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

IHIBJJEH IMPOCIHEKT

3a MyOJIMYHO NMpe/jiarane Ha JAsijioBe

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

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

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

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

[Hara Ha nocnenHa aktyanuszanus Ha npocrnekra: 14.04.2010.
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Nudpopmanus: MTHBeCTUTOPUTE, TPOSBHIM UHTEPEC KbM MPEJIaraHUTE JSJI0BE
ot I® “3naren neB Uunekc 30”7, morar na momyuaT O6e3ruiaTHo konue Ha [Ipocrekra,
KaKTO W JombiHUTeNHA WHpopManus B obuca Ha VY] “3naren neB Kamuran” AJ]
Bceku paboren aeH or 9.30 mo 16.00 waca, ma azapec: rp. Codms 1111, ym.
“IToctostHacTBO” Ne 67b M Ha ampecute Ha oducute Ha “3maren neB bpokepu” OO/,
ykazanu B [IpuiokeHne KbM MPOCIEKTa, KaKTO M Ja CE€ 3alo3HasT C HEro B
nHpopmanmonnus neHTbp Ha Komucusara 3a ¢unancoB Haazop ¢ aapec. rp. Codus
1303, yn.“Hlap Ilnanuna”Ne 33, Bceku paboten aeH ot 9.00 mo 17 yvaca, uHTEpHET
crpanuma; WWWw.fsc.bg, renedonen madopmarmonen nearsp 0900323003a msuiata
crpana, 0,1&T./mMun. 6e3 JI/IC.

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

V]I “3naren neB Kamurtan” AJl mHbOpMHpa WHBECTHUTOPUTE, Y€ MHBECTUPAHETO
BHB (PMHAHCOBU MHCTPYMEHTH € CBBP3aHO C PHUCKOBE KaTO PUCKOBHUTE (PaKTOPH, KOUTO
ca cnenu@UYHA 3a TpeJIaraHuTe JISUI0BE, ca pasrieaaHu moapooHo Ha ctp. 20-23o0t
HACTOSIIUS TPOCTICKT.
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1. JIAHHH 3A JIOTOBOPHHST ®OH/T

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

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

“3naten neB Muaekc 30" € KOJIEKTUBHA MHBECTUIIMOHHA CXeMa OT OTBOPEH THII,
KOSITO 1€ MHBECTUPAa B aKIUU U TpaBa Ha APYKECTBA, MPHETH 3a ThProBUS Ha
“bearapcka Gongosa 6opca - Copus” AJl u Bkiarouenu B unaekca “BG TR30”.

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

Komucusita 3a ¢guHaHCOB Haa30p € U3Jana pas3pelieHHe 3a OpraHu3upaHe U
yrpasieHue Ha qorooprus ¢poug Ne 68-71d/17.11.2008.

Tenepoun 3a xkomrtaktu: 02/9654511, dakc: 02/9654502. Enexkrponen
anpec:capital@zlatenlev.conCrpanuna B unteprHeT: Www.zlatenlev.com

1.2. JlaTta Ha Bb3HUKBaHe Ha JOTOBOPHUsA (POH]

@oHIBPT HE € IOpPUAMYECKO JIMIE W CE€ OpraHu3upa W YOpaBisBa OT
YIIpaBIISABAIIO Jpy>KecTBO. POHABT c€ CUMTA Bb3HUKHAJ C M3/1aBaHE Ha Pa3peIIeHUETO
Ha yIpaBJIsBAlIOTO APYKECTBO 3a OPraHU3UpPaHE U YIPABISHUE HA TOTOBOPEH (DOHT OT
Komucusra 3a ¢unancoB Hamzop Ne 68-1d/17.11.2008. u cien BIHMCBaHETO My B
perucTbpa, BOJICH OT KOMUCHSITA.

1.3. Cpok Ha cbhlIecTBYBaHe HAa 10rOBOPHUS GOH]
@DOHIBT € C HEOTPAHUYEH CPOK Ha CHIIECTBYBAHE.

1.4. JlanHu 3a ynpapJ/isiBaliOTO APYKeCTBO

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

HanmMeHoBaHMeTO Ha ynpaBisBaIoTo ApYXkecTBO € “3nareH jgeB Kanuran” A/l
HApUYaHO 3a KPATKOCT B HACTOSAINIUSA MPOCHEKT “yIpaBIISBAIIOTO JAPYKECTBO .
CenanuiueTo M agpechT Ha YIpPABICHUE HA YIMPABIABAILOTO JIPYKECTBO €. PermyOnuka
bearapus, rp. Codus 1111,06mmna “Crnatuna”, yiu. “IToctosacTBo” Ne 67b. Tenedon
3a koHTakTu: 02/965511akc: 02/9654502EnexTponeH anpec: capital@zlatenlev.com
EnextpoHHa cTpaHuila B ”HTEpHET: Www.zlatenlev.com

0) 1aTa Ha yupeAsiBaHe HA JAPYKECTBOTO U CPOK HA CHIECTBYBaHE, HOMeP
U 1aTa Ha u3iageHus or KoMucusita inuens 3a u3BbpIIBaHE HA JICIHOCT KATO
yIpaBJsiBallIo APY:KeCTBO

VYpaBisBamoTo JpPYKECTBO € YYPEACHO Ha YUYPEIUTENIHO ChOpaHue,
npoBeaeHo B r1p. Codus Ha 7 rouum 200G VYmnpaBnsBamoTo APYyXKECTBO € C
HEOTPaHWYEH CPOK Ha CHIECTBYBaHE. 3a M3BBPIIBAHE HA JCHHOCT KaTO YIPABIISBAIIO
IPYXKECTBO € momydmwsio JuieH3 ot Komucusara 3a ¢uHancoB Ham3op Neo
508/11.10.200Q, Ne 16-Y /23.02.2006.
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B) KpaTKa HH(popManus OTHOCHO NPogecHOHAIHHS ONUT HA APYKECTBOTO

VYnpaBiasBamoTo JAPYKECTBO € IMBPBOTO  JHUIICH3UPAHO  YIIPaBIISBAIIO
apyxecTBo B bbarapus. KeM HacTosmms MOMEHT TO HMMa CKIIOYEH JOTOBOP 3a
ymnpasinenue Ha geiinocrra ¢ M/ “3nmaten nes” AJl or 3.11.2000. u e momyumno
JUIEH3 3a opraHusupane u ympasieHue Ha J® “3maten nes HMunmekc 30" Ha
17.11.2008., koiiTo crapTupa mydianyHo npeiarane Ha gsuose Ha 01.06.2009.

r) (YHKIOMHA Ha YNOPaBJSABAIIOTO JPYXKEeCTBO IO YINPABJIEHUETO HA
neiiHocTTa HA QoHaa

OpranusupaHeTo, yIpaBICHUETO Ha JEWHOCTTa U 0OCITyKBaHETO Ha (oHIa ca
BB3JIO)KEHM Ha yOpaBIABAIIOTO JpykecTBO M pergameHtupanu B 3IHIIK wu
MOJI3aKOHOBUTE aKTOBE MO HETOBOTO NpHJIAraHe, a KOHKPETHUTE (YHKIIMH, MpaBa H
3aBJDKEHUSI Ha YOPaBISBALIOTO JPYKECTBO CHPSIMO (OHIA W TNPUTEKATETUTE Ha
ISUI0BE OT HEro ca ypeneHu moapooHo B IlpaBuimata Ha (oHZa W U3NOXKEHU B
Hactosamus [Ipocnekr.

YpaBisBamoTo APYKECTBO yupensBa, mpeoOpa3dyBa U mpekpaTsiBa (oH[a,
BKJIIOUMTEJIHO Ha3HauaBa HETOBUS JIMKBUJATOP, B3eMa pELICHHS 3a U300p U 3aMsHa Ha
0aHKara JEMmo3UTap, Ha MHBECTUIIMOHHU MOCPEIHMIIM, Ha PETUCTPUPAHU OAUTOPU H
JIpYru Jula, HeoOxonumu 3a (pyHkmuoHwpanero Ha (oHma. B mpaBomommms my ce
BKIIIOYBAT M npuemaHe u nmpomsiHa Ha [Ipocriekra Ha ¢onma, [IpaBuna 3a oreHka u
ympaBjieHue Ha pucka, IIpaBunmata 3a oneHka Ha noprdeilyia U 3a ompenensHe Ha
HETHaTa CTOMHOCT Ha aKTUBHUTE Ha (OHIA, KAKTO U BCUYKH JIPYTU BBTPEIIHU aKTOBE Ha
donmga. [locoueHure AeicTBUS ce M3BBPIIBAT ¢ pemieHuss Ha ChBeTa HA TUPEKTOPUTE
Ha YIpaBIABAIIOTO APYKECTBO, IO pela M YCIOBHATA, NPEABUACHU B yCTaBa Ha
JPY’KECTBOTO.

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

Ceranacuo IlpaBunara Ha ¢oHzma, ympaBisSBaIIOTO IPYXKECTBO OCBHIIECTBSIBA
CIIETHUTE KOHKPETHU (DYHKIIUU U IEHHOCTH MPH YIPaBIECHUETO Ha POHJA!

YnpasieHue Ha UHBECTUIUUTE HA (pOHIA

C ormem peamu3upaHETO Ha WHBECTULIMOHHUTE 1edM Ha (OHJA,
YIPaBISBAIIOTO APYXKecTBO mie nHBecTupa 10 90% ot HaOpaHUTE MAPUYHHU CPEJICTBA
M3KJIIOYUTETHO B aKIMW W TpaBa HA JIPYXKECTBa, ThPTryBaHW Ha “bhirapcka ¢poHI0Ba
6opca — Codus” AJl, Bxmtouenu B uHiaekca ‘BG TR30”, uzuucnsBan €KeIHEBHO OT
“bparapcka ¢ongoBa 6opca - Codus” AJl, cpriacHo omoBecTeHa OT OopcaTa
METOUKA.

@OoHABT MpHilara “MacUBHO YNpPaBIEHUE — MHBECTULIMOHEH MOAXOJ, KONTO
cleqBa pa3BUTHETO Ha u30panus uHAekc. GOHIABT ce CTpeMH J1a KomHupa UHAEKca KaTo
WHBECTUpPA TMpeo0dIiaaBaiiara 9acT OT MPHUBJICYCHUTE OT MHBECTUTOPUTE CPEICTBA B
aKlMM Ha JApPY>KECTBa, BJIM3AIld B HErOBUS CBHCTaB, B MPUOIM3UTEIHO CHUIUTE
MPOIOPIIMY KAaTO TErjiaTa UM B MHIEKCA.

NHBeCTHIIMOHHM PellleHUs] M HAPEeKIaAHUSA

JleitHocTTa MO YympaBieHHE HAa HMHBECTULHMUTE Ha (OHIA CEe OCHIIECTBABA
MOCPEJICTBOM HMHBECTULIMOHHU PEIICHUS M HApPEeXKIaHHs, KOUTO C€ H3IBJIHSIBAT OT
yKa3aHUTE B HACTOAILIUS MPOCHEKT WHBECTULMOHHM TIOCPEIHULIM IPH Cla3BaHe
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M3HUCKBAaHUATA HA 3aKOHA. B cilyuauTe Ha THPBUYHO MYOJIMYHO MpEAJiaraHe WM
CICIIKU C IICHHU KHWXKa U MHCTPYMEHTH Ha mapudHus maszap mo wi. 195,am. 1, 1. 8,
OykBa "a" u an. 2 ot 3IIIILK, 3anucBaHeTo HA IEHHUTE KHUXA, ChOTBETHO CACIKUTE C
IIEHHU KHUXXAa W WHCTPYMEHTHM Ha MapUYHUs Ta3ap MOraTr Ja c€ HW3BBPIIBAT OT

YIIPaBJISABAIIOTO JPY>KECTBO.

IIpona:xk0a Ha nsiioBe HA oHaA

YpaBisBamoTo APYXKECTBO Mpejjiara BCeKH pabOTeH JIEH Ha HHBECTUTOPHUTE
JISJIOBE OT ¢oHpa MO €MHCHOHHA CTOMHOCT, OCHOBAHA Ha HETHATa CTOMHOCT Ha
aKTHBUTE Ha €JIMH J5J1, yBEIMUEHA C Pa3XOJHUTE 10 EeMUTHPAHETO, IIOCOYCHH B T. 3.2.
OT HACTOSIIUS TMPOCIEKT, JOKOJKOTO TMpojaaxbara HE € CHpsHa B CIy4auTe,
npeBUICHU B 3aKoHa, [IpaBuiaTta Ha ¢ouma u/unu [Ipocrnekra. M3manenure asioBe
CC OTHacCAT IIO I/IH,Z[I/IBI/I,Z[yaJIHI/I IIOACMETKHN Ha I/IHBGCTI/ITOpI/ITe KbM CMCTKAaTa Ha
YIPaBIISIBAIIOTO APYKECTBO B , LlenTpanen nenosutap” AJl. 3a na mpuaoOusT IsI0Be,
MHBECTUTOPUTE BHACAT IAPUYHU CPEACTBAa B CIIELMAIIHA CMETKAa MpHU OaHKara
JIETIO3UTAp, OTKPUTA HA UMETO Ha GoH/a.

OOpaTHO M3KynyBaHe Ha JAsiiioBe HA GoHIA

[To uckane Ha MpPUTEXKATEIUTE HA JSUIOBE, YIPABISBAIIOTO JPYKECTBO BCEKH
paboTeH JeH U3KymyBa 0OpaTHO JSJI0BETE UM TI0 IieHa Ha 0OpaTHO M3KYITyBaHe, paBHA
Ha HETHAaTa CTOMHOCT HAa aKTHUBUTE Ha CIAUH [4JI, HAMaJICHA C pa3xXoduTC I10 06paTHO
W3KyIyBaHe, MOCOYCHH B T. 3.2. OT HACTOSIIMS IPOCHEKT, TOKOJIKOTO OOpaTHOTO
U3KYITyBaHE HE € CIPSHO B CIlydyauTe, MPEABUACHHU B 3aKoHa, [IpaBmiara Ha ¢oHma
u/vnu [pocmekra.

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

Hsroresine n ny0JIMKyBaHe Ha IPocHeKT Ha GoHAa

VYrpaBnsBamoTo APY>KECTBO W3TOTBS U MyOJIMKYBa CHITIACHO M3MCKBAHHATA HA
3akoHa [IpocnekT Ha (oHma, CBHCTOAII Ce OT MBJIEH M KPAaThbK IMPOCHEKT, KOHTO
ChIbpka HeoO0XoxuMmara 3a B3MMaHe Ha OOOCHOBAHO WHBECTHIIMOHHO pELICHHUE
uHpOpMaLKMs OTHOCHO MKOHOMHYECKOTO M ()MHAHCOBOTO CHCTOSTHHE Ha (hOHIA U Ha
npaBara, MPUCHIIN Ha TpemIaranuTe asutoBe Ha ¢onma. IIpocrexkTsT Ha ¢oHma ce
aKTyaJlu3upa Ipu BCsKa MPOMSHA Ha ChIIECTBEHUTE JaHHM, BKIIOUYEHH B HEro, U B 14-
TTHEBEH CpoK ce BHacs B KomucusaTa 3a puHAHCOB HaA30D.

C4eTOBOHO ¥ MPABHO 00Cay:KBaHe HA (poHITA

YpaBisBamoTo APY>KECTBO OTACIS APYTUTE YIPABISBAHU OT HErO aKTUBH OT
aKTHBUTE Ha (POHIIA U CHCTaBsI OT/ICJICH CUETOBOICH OaylaHC Ha (POH/IA, U3TOTBS BCUYKHU
CYETOBOJIHU, JAHBYHHU W JIPYTH TOKYMEHTH, MPEIBUICHH B 3aKOHA, U TH MPEACTaBS
npea ChOTBETHUTE OpraHW. YTPaBIABAIIOTO JIPYKECTBO W3BBPIIBA M IPABHO
oOciyxBaHe Ha (hoHAA.

YnpaxxasaBaHe Ha IPaBaTa 0 HEHHUTE KHUKA B NopTdeilna Ha poHaa

VYnpaBiasgBamoTo JpyKECTBO yNpakHABA 3a CMeTKa Ha (POHIA BCHUYKHU
HUMYHICCTBCHHU W HCUMYLICCTBCHU IIpaBa, CBBpP3aHU C MPUTCIKABAHUTC OT HETO
(MHAHCOBM MHCTPYMEHTH, KaTo IIpaBaTa Ha JUXBU U JTUBUACHTH, IPABOTO HAa IJIac, Ha
KOHTpOJ W np. llomydeHuTe nnamaHvs Ha JUXBU, AUBUICHTH U JIPYrd og00HU
B3E€MaHMs ce MOIydaBaT 110 cMeTKa Ha (oHJ1a pu OaHKaTa Jerno3uTap.
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PaskpuBane na ungopmanus 3a ponga

YpaBisBamoTo APYKECTBO HU3TOTBS M MPENOCTaBs Ha KOMHCHITA W Ha
O0IIIECTBEHOCTTA MEPUOAUYHU OTYeTH (FOAMIIHM M TPUMECEYHH) 3a JEHHOCTTa Ha
doHma. YmpaBisBamoTO APY>KECTBO YBEAOMSBA 3a BBTpEIIHATa HHQPOpPMAIUS IO
cMuchiIa Ha wi. 4 or 3akoHa Cpemly IMa3apHUTe 3J0ynoTpedu ¢ (PUHAHCOBU
WHCTPYMEHTH, KOSTO KOSTO MOXE Jla OKaKe CHIIECTBEHO BIMSHHE BHPXY IleHaTa Ha
nsoBere  Ha  QoHAa.  YIpaBisBamloTO JAPYKECTBO H3MOJ3Ba OrOJeTHMHAa Ha
www.investor.nog karo Meaus, KOATO MOXE Ja OCHTYpU €()EKTUBHOTO
pasnpocTpaHeHHe Ha peryirpaHaTa MHQOpMaIHs 10 00IIeCTBEHOCTTA.

KoHTaKTH ¢ HHBECTHTOPUTE U NPHUTEKATEIUTE HA Is1JI0BE

VYpaBigBamoTo Apy:KECTBO ONPENES JIULE, KOETO OCHILIECTBSIBA KOHTAKTUTE C
MHBECTUTOPUTE M IpPUTEXKATEIUTE Ha Js1oBe Ha (onaa. ToBa ymie ce mocousa B
[Ipocnekta Ha ¢(oHIZAa W B HErOBUTE pPEKJIAMHH MaTepUad, H3TOTBEHH OT
YIIPaBIISABAIIOTO APYKECTBO.

PexiiaMHa U1 MapKeTHMHIOBA JEHOCT

VYpaBisBamoTo JPYKECTBO HE MOXE Ja paslpocTpaHsBa pekiama,
BKJIFOYUTEIIHO 4pEe3 JIMCTOBKH, OpOIIypH, (GOPMYJISIPHU MHUCMA, BU3yaJIHU WU JPYTH
MaTepuaiy, CBbp3aHa C MyOIMYHOTO TpenjaraHe Ha JIsUloBeTe Ha (QoHma, H
aZpecupaHa 10 MOTCHIIMATHUTE WHBECTUTOPH, aKO HE Ca BHECIHM B KOMUCHSTA KOIHE
OT I'BJIHUS TEKCT Ha Te3W Marepuaiu. Marepuaiaure Morar Aa ce MmyOJHuKyBaT WM Ja
Ce pas3mpoCTpaHsBaT Mo APYr HA4YMH, aKO B CPOK 7/ paOOTHU JHH OT MPEACTABIHETO UM
3aMECTHUK-TIpEIceIaTeNIAT He wusnane 3abpana. [IpomMeHn B MaTepuanute IO
MPEAXOAHOTO M3PEUYCHHE HE CE MPEACTABAT B KOMHUCHSATA, aKO IMPEJCTABISABAT CaMO
aKTyalau3alys Ha ChIIECTBYBAILHA MAaTEPUAIH.

Pexmamute w nyOaukanmuuTe HE MOTaT Ja ChAbpPXKAT HEBSIPHA WU
3a0myxnaBama WHPOpMAIUs, KAaKTO M TakaBa, KOSTO Ja MPOTUBOPEYHM Ha
nH(popmanuaTa, ceabpkama ce B [Ipocrekra, kKato B TSIX 3abJDKATEITHO CE BKIIIOYBAT:!
1. uadopmarnms 3a mMiacToTo, kKpaeto Ilpocnekra u [IpaBunara Ha GoHAa ca TOCTHITHU
3a myoOsiMKaTa; 2. iHGOpMaIys, 4€ CTORHOCTTA Ha JSUIOBETE U IOXOIBT OT TAX MOXKE J1a
ce MOHUXKAT, Y€ HE CE TapaHTHpaT MedanOu U Ye ChIIECTBYBA PUCK 32 HHBECTUTOPHUTE
Jla HE CH BB3CTAHOBSAT ITHJIHUS pa3Mep Ha BIOKEHUTE CPEACTBA; 3. Apyra nHpopmarus,
ompezeneHa ¢ HapenOa, 4. MpeaynpexIeHHs, Y€ HMHBECTULIUUTE B (OHIA, HE ca
TrapaHTHPaHH OT TapaHIMoHEH (GOHJA, CH3AaJCH OT Abp)KaBara, WM C JAPYr BHI
rapaHiys ¥ 4e ObJeluTe pe3yliTaTH OT JAeHHOCTTa Ha (OHIA, HE ca 33aTBJIKUTEITHO
CBBP3aHH C PE3YJNTATHTE OT NpeaxomaHu mepuoau. CBBp3aHUTE C JEHHOCTTa Ha
YIIPaBIISABAIIOTO APYKECTBO PEKJIAMHU MaTepHalli, KAaKTO U MyOJMYHUTE U3SABJICHUS Ha
yieHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE M HA JIPYTUTE JIMIA, paOOTEIIH O JTOTOBOP 3a
VIIPaBJISBAIIOTO JIPYXKECTBO, TpsiOBa 1a ca pa3dupaemu, BSPHH, SICHU W Jla HE ca
noABekAamuy. PekmaMHUTe Matepuaau TpsSOBa sSICHO Ja ca O3HAYeHW KaTo TAKWBa, Ja
HC BKJIFOYBAT HJIN a4 HEC CC€ II030BaBAaT HaA U3ABJIICHHUA HaA JIUIIC, YUATO HeﬁHOCT nJjm
nopTdein IpyKeCTBOTO yMpaBIisABa, 1a He ObaaT ohopmeHn rpadudHO Taka, 4ye aa ce
Cb3JaBa BIICUHATJIICHHUEC 3a HpI/I,Z[aBaHe Ha HepaBHOCTOﬁHO 3HAYCHHUC Ha OTACIHU
€JIEMEHTH OT CBhIBP)KAHUETO UM. PekiiaMHHUTE MaTepuaid W IMyOJIMYHUTE U3SBICHUS
Mmorar aa C’bl[’bp)I(aT HpOFHO3I/I, CB’praHI/I C IICHHU HWJIMU OJOXOAHOCT Ha q)HHaHCOBI/I
WHCTPYMEHTH, CAMO aKO U3PUYHO € ITOCOYCHO, Y€ TOBA Ca MPOTHO3H.
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1) 3aIIHCAH H BHECEH KANMUTAJ
3anucaHUAT ¥ BHECEH KanmuTal Ha ynpasisiBanioro apyxkectso € 250 00Q1s.

€) 1aHHH 32 WieHoBeTe HAa ChbBeTa HA IMPEKTOPHUTE HA YNIPABJISIBAIIOTO

JAPYKeCTBO

PATOCJAB 31ATAHOB LIOHUEB - npencenares Ha CbBeTa HA TUPEKTOPUTE

o0pa3oBaHue:
KBaJIM(PUKALMS:
npogecuoHaieH
OIHUT:

Bucie, CY “Cs. Knmument Oxpuncku”, rp. Codus

MaTeMaTHK, TOKTOP 110 HKOHOMHKA

or 07.1972. no 199%. — acucTeHT, JOLEHT B YHHBEPCUTET 3a
HAIMOHAIHO ¥ CBETOBHO CTOIIAHCTBO,

ot 199%. no 200T. - Ilpeacenaren Ha JbpkaBHaTa KOMUCHS TIO
[ICHHUTE KHIKQ,

ot 2002.— no cera —npodecop B HoB Obirapcku yHUBEpCUTET.

MWIbO AJIEKCOB 3UKATAHOB - H3IIBJIHUTEJIEH TUPEKTOP

o0pa3oBaHue:
KBaJIM(PUKALMS:
npogdecuoHaieH
OIHUT:

BHUCIIIE, Y HUBEPCUTET 3a HAIIMOHAIHO U CBETOBHO CTOMAHCTBO
UKOHOMUCT-CYETOBOAUTE

ot 1982. no 199G. —pabotu B o6nacTTa Ha Typu3Ma

ot 1996 no 2004. - ynpaBuTen Ha HMHBECTHIIMOHEH IMOCPEIHUK
“ apuk Acet MuBectmbHT OO/;

ot 2005. — ynpaBuTen Ha UHBECTHUIIMOHEH MOCPEAHUK “31aTeH
neB bpokepu” OO/I.

CTE®AH XPUCTOB IIETPAHOB — wieH Ha CJ{

o0pa3oBaHue:

KBaJIU(PUKALMSA:
npodecuoHaieH
OIIHT.

Buciie, CY “Cs. Kimument Oxpuncku’, rp. Codusi, YHUBEpCUTET
Henayesp, CAILL

JOKTOP TI0 UKOHOMHKA

or 198G. no 1992. — Mxonomuuecku mHcTtuTyT Ha BAH, ot
199%. no 1994. — MuHuCTEpCTBO HA MKOHOMHUKATa, IMporpama
®AP, or 1994. no cera — Ilpencemaren na ChBera Ha
nupekTopute Ha beipapcka koHcyntanTcka rpyna A/Jl;

or 199%. no cera - gouent B CY “Cs. Knument Oxpuacku’,
Cromancku ¢akynTer,

or 1996. no 200G. — Unen nHa Ymnpasutennus cbBeT Ha MJ]
“3nareH neB”;

ot 200Q. — 200%. —IIpeacenaren na CbBeTa HA TUPEKTOPUTE HA
VI “3nmaren neB Kamumran” AJl, or 2005. — 2007.
U3MBJHATENEH nTupekTop, oT 2007. mo cera —wien Ha ChpBeTa Ha
mupexktopute Ha Y/ “3naren neB Kanuran” A/l

ot 2004. no 2006 - IIpencenaren Ha YTOpaBUTEIHUS CHBET Ha
Maxkpoukonomudeckata acouuanus; ot 2004. o cera - 4ieH Ha
VC na UacTuTyTa HAa AUTUIOMUPAHUTE (PUHAHCOBU KOHCYJITAHTH.

EKATEPUHA UBAHOBA PAZIEBA — wieH Ha C/]

oOpa3oBaHue:
KBaJIU(PUKALMSA:

Buciie, CY “Cs. Knument Oxpuacku”, rp. Codust
IOPUCT
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npodgecnoHaneH or 09.1996. — Komwucuss mo LEHHHTE KHHXKAa U (DOHIOBHUTE
ONMUT: 6opcu, ornen Ilpasen, PvkoBomuten otaen “JluneHsupane u

kouTpon Ha [1®, U] u Y”; or 200G.— 2006. - PrroBoauTen
oranen Bwvrpemen xontpon B Y] “3naren nep Kamuran” A/,
ropuct B “3mateH neB XonauHr AJl, “M3ona bearepuan
HNuBectmentc” Al u “bwarapcka koncyntanTcka rpymna” AJl; ot
200Q. - PrroBoauten otnen Borpemen kontpon B UII “3naren
neB bpokepu” OO/]; ot 2006 - unen na CJl na Y] “3naren neB

Kanuran” Al

JlaHHM 32 M3BBPIIBAHA U3BBH YNPABJISBALIOTO APY/KECTBO JCHHOCT, aKO
HMa TAKABA M aKO € OT 3HAYeHHe 32 JeHHOCTTa HA JPYKeCTBOTO

MWIbO AJIEKCOB 3UKATAHOB - ynpaBUTE]l HAa WHBECTULMOHEH IMOCPEIHUK
“3naren neB bpokepu” OO/, ¢ KOWTO yYIMpaBIsABaIIOTO APYKECTBO HMMa CKIIOUYCH
JIOTOBOP 32 U3ITbJIHEHUE Ha MHBECTUIIMOHHUTE PEIICHU 110 YIpaBjieHue Ha mopTdeiina
Ha (OHJIa ¥ TIOTOBOP 3a MPENOCTaBsiHE HA Mpeska OT OUCH B CTpaHara.

EKATEPUHA UBAHOBA PATEBA — pbKOBOJIUTEI OTAEN “BbTpelleH KOHTPOI B
WHBECTHIIMOHEH TocpenHuk “3mareH yieB bpokepu” OO/l, ¢ KOWTO ympamisBamoTo
JIPY’KECTBO MMa CKITFOUEH JIOTOBOP 32 M3MBIHCHHE HAa MHBECTHIIMOHHUTE PEIICHHS 110
yrpaBlieHHe Ha opTdeitia Ha ¢hoHAA U JOTOBOP 3a MPEIOCTaBIHE Ha Mpeka OT opucH
B CTpaHaTa.

1.5, JlanHM 32 MHBECTHUHMOHHHUTE TOCPEIHUIIH, KOUTO HU3MbJIHABAT
HHBECTHIIHOHHUTE PelIeHHMs W HapeXIaHusd Ha YNpaBJsBalIOTO
JAPY-KeCTBO NMPH yNpaBJieHUe HA JOrOBOpPHUs (POH]

Haumenoanue: “ 3JIATEH JIEB BPOKEPH' OO/l. Homep u nara Ha uznaaeHus
or Komucusara muuens: No 76J11/31.07.1998., No 76a-UI1/15.12.19998., Ne PT'-03-
0073/18.04.2006

Cenamumie: PenyOnuka bowirapus, rp. Codusa. Axpec Ha ympaBieHHE. Tp.
Codus 1111, 00mmua Cnatuna, ya. “IloctosacTBo” Ne 67b. TenedoH 3a KOHTAKTH:
(02) 9654650 paxkc: (02) 9654502 Enexrponen aapec: brokers@zlatenlev.com.

[To cumara Ha TOTOBOpPA, CKIFOYEH MEKITy HHBECTUIIMOHHUSA ocpeauuk (UIT) u
ynpaB.HHBaH_IOTO ,Z[py)KGCTBO 3a HU3IIBJIHCHUEC HA HWHBCCTUIIMOHHU Hapexcz[aHI/m Ha
VIPAaBIISBAIIOTO JIPYKECTBO 3a CKIIOYBAHE W M3ITBIHECHUE HA CACIKH C (PUHAHCOBHU
I/IHCTPYMGHTI/I, IIogaBaHMU OT HUMETO Ha praBJDIBaH_[OTO I[py)i(eCTBO U 3a CMCTKaA Ha
donma:

- YIOpaBJISABALLIOTO JpyKecTBO Bb3nara, a HWII ce 3agpmxaBa na u3mbiHsABA
HapeXIaHWsITa Ha YNPaBISABAIIOTO JPYKECTBO 3a CKIIOYBAaHE W U3MBJIHCHHE Ha
WHBECTUIIMOHHHU CJICTKU C (PMHAHCOBU MHCTPYMEHTH OT UMETO M 32 CMETKa Ha QOH[a,
npu cna3BaHe Ha u3uckBanusATa Ha 3IITILK, moazakoHOBUTE HOPMATUBHU AaKTOBE IO
Heroporo mnpwiarane, OOmurte ycnoBuss Ha WII m kiay3ure Ha JoroBopa 3a
M3BBPIIBAHE HA YTOBOPEHATa MEX]Ty CTPAHUTE JECHHOCT.

- UII e nubxeH Aa U3NbIHABA HAPEXKIAHUATA HA YIPABIABALIOTO APYKECTBO U
Jla CKJIIOYBA CHACIKUTE C (PMHAHCOBM MHCTPYMEHTH 3a CMETKa Ha (oHAa TPH HaMi-
N00pUTE YCIOBHSI U TMOJIAaTallKW yCWJIMA 3a MOCTUTAHETO Ha Hai-700pO M3IbIHEHUE
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ChOOPA3HO MOAAIEHOTO OT YIPABISBAIIOTO APY>KECTBO HAPEXKIaHE B CHOTBETCTBHE C
npUeTaTa MOJUTHKA 33 U3ITBJIHCHUE HAa KIIMCHTCKU HAPEXKTaHHUS.

- U1 u3pbpmiBa caenku ¢ GUHAHCOBM MHCTPYMEHTH Ha OCHOBAaTa Ha MHUCMEHO
HapeXX/1aHe, MOJIIMUCAH0 OT YIPABIISBAIIOTO APYXKECTBO, UK HApekKIaHe, MOAaICHO OT
YIIPaBIISBAIIOTO JAPYKECTBO M0 enekTpoHeH mbT upe3 COBOS.

- 3a M3I'BJIHEHHUE HA HApEXKIAHETO, YIPABISIBALIOTO APYXKECTBO Bh3aara, a UII ce
chrjlacsBa Ja YOPaKHSBA IpaBaTa W Jla M3MbJIHSABA 3aIbJDKCHUSTA, CBbpP3aHU C
pueMaHe U U3MIbIHCHUE HA HAPSXKIAHMATA, TIPEIOCTABIHE HA OTYETH, TOTBBPKIACHUS,
JIeKJIapaluy, YBEJAOMJICHUS M APYTH, KAaTO MPaBHUTE IMOCIEAUIIUTE OT U3IIbIHEHUTE
HapeXXIaHWsI HACTHITBAT AUPEKTHO 3a (hOH/A.

- [lstmata u3roa npuHauiexu Ha GoHa, ako UIT ckimoun v U3NbIHU CAETKA IPH
YCIIOBUS MO-0JIATOMPUSITHU OT TE€3H, KOUTO € YCTAHOBUJIO YITPABISABAIIOTO APYKECTBO.

- B cpox nmo 1 pabGoren neH cnea CKIIOYBAHETO Ha CAeNKa ¢ (UHAHCOBH
WHCTPYMEHTH 3a cMmeTka Ha d¢onma, HWII ce 3ampmkaBa na mnpemocTtaBu Ha
yIpaBIsABAIIOTO JApyxkecTBO B o¢uca Ha HWII wmnm Ha eNeKTpoHEH ajpec:
capital@zlatenlev.conmucmMeno MOTBBPIKACHHE 3a CKIIFOUEHATA CIETIKA.

- AKO CeTBIMEHTHT He ObJIe U3BHPIICH Ha MTOCOYCHATA JaTa WM Bh3HUKHE JIpyra
npoMsiHa B HHpOpMaNMATA, ChIBpPKala ce B MOTBBpkIeHuero, MII e mrbxkeH
MUCMEHO JIa YBEIOMH YIPABISBAIIOTO APYKECTBO 10 Kpas Ha pabOTHUS JIeH, B KOWTO
UII e y3nan 3a npoMsHara.

- Ilpu mnomaBaHe Ha mOpBUKA 3a MpofakOda Ha Oe3HaTMYHU (UHAHCOBU
WHCTPYMEHTH, TPUTEKaBaHK oOT (OHAA M BIHUCAHM TO IOJCMETKa Ha OaHKaTa
nenozutap B “Llentpanen nenosutap” AJ], UII He wu3uckBa Te3u (UHAHCOBU
WHCTPYMEHTH Jla MHUHABaT II0 HETOBa KIHWEHTCKa TMoJcMeTka. B To3m ciyuai
YIIPaBJISBAIIOTO IPYKECTBO IMO/IaBa 10 OaHKaTa JETO3UTap HapexkIaHe 332 U3BBPIIBAHE
Ha TIONEYUTEICKM TpaHchep Tmpu yclIoBHATAa Ha JACHCTBAIUTE HOPMATHBHU
u3uckBanus. WMII mpuctbnBa KbM H3MBIHEHHWE HAa TMOJAJACHUTE HApPEXKIAHUS CIE]
MoJIy4aBaHe Ha ChOTBETHO HapeXkaaHe /moTBbpxkaeHue/ OT OaHKaTa JAemo3uTap.

- Cnen mnpukmouyBaHe Ha Beska caenka HII ce 3agpmxaBa na mpexBbpIIH
HNapUYHATE CPEACTBA W/WiM (UHAHCOBM WHCTPYMCHTH, MPOU3XOXKMAIIM OT CICIIKATA,
10 OJICMETKa Ha (oHAa B OaHKaTa IENO3UTap, B PAMKUTE HA OOMYalfHUTE CPOKOBE.

- PucksT, CBBp3aH C MHBECTUPAHETO BHB (DMHAHCOBU MHCTPYMEHTH, € U3IISIIO 32
cMeTKa Ha QoHfa.

- 3a peitHoctra cu MII monydaBa Bb3HArpakJIeHUe, KaKTO CJIEABA: 3a CIEIKHU C
akuun — 0.5%ot croifHocTTa Ha caenkara mpu odemu 1o S00 000nB. 3a Besika eqHA
emucus B pamkute Ha eauH jAeH. [Ipum o6emu Ham 500 000nB. 3a egHa emucus B
pamKuTe Ha enuH JAeH koMrucuonHara € 0.4%0T CTOHHOCTTA Ha ClIeKaTa.

1.6. /lanHu 3a (pU3MUYECKOTO JIHIlE, KOETO HEMOCPEACTBEHO B3eMa
WHBECTHIHOHHNUTE pemeHnsi (MHBECTHIIMOHEH KOHCYJITAHT)

Jluuero, KoeTo 1Ie B3eMa HWHBECTUIIMOHHHM PEIICHUS [0 YIpPaBICHUE Ha
MHBECTUIIMUTE Ha (QOHJA € Ha3HAYEHUAT IO TPYIOB JOTOBOP B YIPAaBISABAIIOTO

JPY>XECTBO MHBECTHIMOHEH KOHCYNTaHT — Ctedan CredanoB CTOSHOB — cepTUPHUKAT
Ne 31541K/03.02.2008.
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1.7. JlanHu 3a 6aHKaTa-IenO3UTAP

a) HAaMMeHOBaHWe, ceJaJINIle W aJpec Ha ynpasieHue, tejdedon (dakc),
ejekTpoHeH ajapec (e-mail) u eiekTpoHHA cTpanuia B uHTepHeT (Web-site)

HaumenoBanue: Th “ IOpobGank U E¢d Ixu bwarapus” AJl, napuyana 3a
KpaTKOCT B HACTOSIIMs TpocrekT “Oankara nemo3utap”. Cemanuiie W aapec Ha
ynpasienue. bwirapus, rp. Codwus, Ooyn. “Llap OcBobomuren” Ne 14. Tenedon: 02/
8166214;daxc: 02/9888131 EnexkrpoHHa cTpaHuIla B HHTEpHET: WWW.postbank.bg
Enextponen azapec: custody@postbank.bg

0) 1aTa Ha yupeasiBaHe HA JPY’KECTBOTO; HOMEP M JaTa HA pa3pelieHHeTo
3a U3BbPIUIBAHE HA DAHKOBA JIeiiHOCT

bankara genos3utap e yupeaena Ha 15.05.199%. 3a u3BbpmBane Ha OaHKOBa
JeWHOCT apyxecTBOTO € moiydmito ot bHB munensus Ne Ne b 05/02.04.1994

B) ChbIIIECTBEHHU YCJIOBHSI HA IOTOBOPA 32 1€NO3UTAPHH YCJIYTH

[lo cunmara Ha [goroBopa 3a JCMO3UTAPHU YCIYTH, CKIIOYEH MEXKIY
ynpasisBamoro napyxectBo u Th “FOpobank M Ed JIxu bearapus” AJl, 6ankara
JENO3UTap WM3BBLPIIBA CICAHUTE JCUCTBHUSA. ChXpAaHCHHE HA MApUYHU CpPEACTBA Ha
dboHaa, ChXpaHEHWE Ha HAJWYHHU IEHHW KHIKA M yIOCTOBEPUTEITHUTE TOKYMEHTH 3a
Oe3HATMYHUTE IIEHHU KHUXa, MPUJOOUTH ChC CpeicTBaTa Ha (OHIA, U3BBPIIBAHE HA
BCUYKH O€3KaCOBHM IUIAIIAHKS OT UMETO M 32 CMETKa Ha (oH/1a, BOJieHE HA OE3HAIMYHU
[IEHHU KHIKa W JSUI0OBE IO TOJCMETKAa B PETUCThpa Ha OaHKara JEmo3uTap B
“Lentpanen nenozutap” A/l, BHb wim B npyra uacTUTYIHS.

baunkara genmo3urap e JJIbKHA:

- J1a ChXpaHsBa aKTUBUTE Ha (OHIA W J1a OTKpHBA NpPHU ce0e CU HEOOXOIUMHTE
CMETKH Ha (OH[a 3a pa3InYHUTE BUIOBE (UHAHCOBU MHCTPYMEHTH;

- Jla IpreMa MapuYHUTE CPEeICTBa HAa (DOHJA M J1a ChbXPaHsBA CBHIIUTE B OTKPUTH
Ha HETOBO M€ OAHKOBU CMETKH,

- Ja TIpUeMa Ha ChXpPaHCHHWE HAIMYHUTE IICHHU KHUXA U YIOCTOBEPHUTCITHHUTE
JIOKYMEHTH 3a O€3HAIMYHUTE [ICHHU KHIDKA U ISJIOBE, IPUTEKaBaHU OT (DOHA;

- Ja TpUeMa U BOAM IO PETUCTHpP OE3HAIWYHWUTE Ibp)KaBHU ILICHHW KHIKA,
npunobutu ot GoHaa, B ChOTBETCTBUE ¢ m3uCKkBaHusTa Ha Hapenba Ne5 ma BHB u
MO;

- Jla OCHTYpH TUTAl[aHUATa, CBBP3aHU ChC CICTKU C aKTUBHUTE HA (PoHIa, a ObaaT
W3BBPIIBAHK B paMKHTE Ha HOPMAaTUBHO OMPEICICHUTE CPOKOBE, OCBEH aKo
HAacpelHaTa CTpaHa € HeM3MpaBHa WK ca HAIHIIE TOCTaThYHO OCHOBAHUS Ja Ce CMSTa,
4ye ¢ HeU3IMPaBHa;

- JIa ce pasmopexka ¢ MOBEpEeHUTE i aKTUBM HA (POHIA camMo IO HAPEKIAHE HA
OTIPAaBOMOIIIEHUTE JIMIA, OCBEH akKo HapeXJIaHWsITa TMPOTHBOpEUAT Ha 3aKOHa,
npaBuiiaTa Ha (POHA UITK TOTOBOPA 33 JETO3UTAPHU YCITYTH.

- JIa Ce OTYMTA €KEMECEYHO MPEe] YIPaBIABAIIOTO APYKECTBO B MUCMeHa ¢opma
3a MOBEPEHUTE aKTUBH Ha ()OHJIA U 32 U3BBPIICHUTE OMEPAINH C TAX.

- Ja KOHTpOJMpa Jald JICHHOCTTAa M0 H3aaBaHeTo /mpoaakOara/, oOpaTHOTO
U3KYyITyBaHe W O0E3CHIIBAaHETO Ha JIsIoBeTe Ha (HOHAA, OCHIIECTBSIBaHA OT
yIpaBisiBalioTo ApyxkecTBO € B cboTBeTcTBUE che 3IIIIIIK, akToBeTe Mo mpuiaraHeTo
My, IPOCTIEKTA ¥ MpaBuiIaTa Ha (OH/a,

- 1a pa3KpHe CreluaiHa pa3IiamareaHa CMeTKa 3a 00CIy)KBaHE Ha U3aBAaHETO U
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00paTHOTO HM3KYyIyBaHE Ha ISUIOBE; NMPU HEIOCTUT HA CPEJCTBa IO Hesl BexHara Ja
yBEIOMSIBA YIPABISBALIOTO JIPYKECTBO MHCMEHO M Ja U3MBJHSABA HapekKJAaHUSTA Ha
HOCIIETHHS,

- J1a KOHTpOJMpa H3YHUCIABAHETO HA HETHaTa CTOMHOCT Ha AaKTUBUTE,
E€MHCHOHHATa CTOMHOCT M 1IeHaTa Ha 0OpaTHO M3KYIyBaHE Ha JsjI0Be Ha (oHJA Ja ce
M3BBPIIBA OT CTpaHa Ha yOpaBisABalIOTO APYkKecTBO B choTBeTcTBUE ChC 3IITIIK,
aKToBeTe Mo mnpuiaara€ero My, IlpaBumara Ha ¢ounma, Ilpocnexkra u IlpaBunara 3a
OlleHKa Ha mopTdeiia u onpeneisHe Ha HETHAaTa CTOMHOCT Ha aKTHBUTE Ha (QOHJA.
[Ipu ycraHoBsIBaHE Ha TpeIIKa MPU U3UHUCISIBAHE HA HETHATA CTOMHOCT HAa aKTUBUTE Ha
€IMH A7, B pe3yJiTaT Ha KOETO € 3aBHIlEHAa €eMHCHOHHATa CTOMHOCT WM € 3aHMKeHa
1eHata Ha oOpaTHO u3KymyBaHe ¢ Hajg 0.5 % oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eauH As1, OaHKaTa Jerno3uTap yBeJoMsiBa He3a0aBHO YIPaBJISABAIIOTO JAPYKECTBO. 3a
OCBIIECTBSIBAaHE Ha KOHTPOJIA, YIPABIISABAIIOTO ApPYyXkecTBO mpenoctass n1o0 16.30uaca
Ha CBHOTBETHHS [IeH, LisylaTa MHQOpMAIMs 3a H3YMCIeHaTa HETHAa CTOMHOCT Ha
aKTUBUTE, HETHA CTOMHOCT HAa aKTMBMUTE HA €IMH JI5UI, EMUCHOHHA CTOMHOCT U LIeHa Ha
o0paTHO W3KyIyBaHEe Ha [sj0BeTe Ha (OHIA, KAaKTO M Isata uHOOpMaius 3a
OTIPENIENITHETO MM, BKJIIOYUTENTHO 3a Opos Ha MpOJaJeHUTE M OOpaTHO H3KYNEHH
JUI0BE C TIPUKIIOYWI ceThIMeHT. baHkaTa neno3uTap u3Mpaila MOTBBPXKIEHUE 3a
NPaBUIHOCTTA HA TaKa M3YMCICHUTE HETHA CTOMHOCT Ha aKTHBHUTE, HETHA CTOMHOCT Ha
aKTUBHUTE Ha €IUH [5J7, EMUCHOHHAa CTOMHOCT W IIeHa Ha OOpaTHO HM3KYIyBaHE Ha
JIsutoBeTe Ha (QoHAa ¢ OQUUIMAIHO NHUCMO WIM C KPHUITHPAHO M MOJIHUCAHO C
CJIEKTPOHEH IMOAIMHUC ChOOIICHHE 110 eIeKTPOHHA roIa (€-mail),KouTo ce u3mpainar 10
ympaBisBamoTo apyxectBo 10 17.00 waca na cwemms paboteH naeH. B ciydait ue
OaHkKaTa Jero3uTap € KOHCTaTupaja HapylleHUs WIM TpPelIkd, TSA YyBEIOMsBa
YIIPaBIISABAIIOTO IPYKECTBO HE3a0aBHO M BHACS KOPEKIMHM B EMHCHOHHATA CTOMHOCT U
1eHaTa Ha 00paTHO M3KYITyBaHE.

- J1a OCUTYpsiBa ChOMPAHETO U M3IMOJI3BAHETO Ha MpUXOoauTe Ha GoHaa Aa Obae B
CHOTBETCTBUE ChC 3aKOHA U MpaBuiaTa Ha (GoHAa, KAaKTO U J1a CIeAH AU FOJUIIHOTO
BBb3HATPAXKICHUE Ha YIPaBIABAIIOTO JPYXKECTBO € M3YHUCICHO U IUIATEHO B
CHOTBETCTBUE ChC 3aKOHA U MpaBUiiaTa Ha HOHAA;

- Jla yBeIOMsBa MUCMEHO YIPABIABALIOTO JPYKECTBO B CPOK OT TPU PaOOTHU
ITHU, aKo chpsMo Hes Obne mpuiiokeHa Mmspka mo wi. 103, am. 2 or 3akoHa 3a
KpPEeIMTHUTE UHCTUTYLIUH,

- Jla yBeJoMsiBa He3a0aBHO MHCMEHO YIPaBJIABAILIOTO APYKECTBO, KOrato e
OTKa3aja Ja M3IBJIHM OTHPABEHO IO HEes HapexaaHe, MOpagdl MPOTUBOPEUYHE ChC
3akoHa, [IpaBunaTa Ha GoHAa UM C TOrOBOpA 3a JACTIO3UTAPHU YCIYTH,

- IpU OTHEMaHE Ha JIMLEH3a 3a W3BBPIIBAHE HA JEHHOCT, MPU OTHEMaHE Ha
paspelieHreTo 3a ympaBiieHne Ha (GOHIa, NMpU TpeKpaTsiBaHe WM OOsABsIBaHE B
HECHCTOSATEIIHOCT Ha YIPABJSBAIOTO JIPYKECTBO, OaHKaTa JAEMO3UTap M3BBPIIBA IO
W3KJIIOUEHWE YIIPaBUTEITHU AeHCcTBUsA 1o wi. 164, an.l, uspeuenue mppeo ot SIITTIK
3a MepHoj He MO-ABIBI OT €IUH MECell J0 OIpeleNsHe Ha APYro YIpaBlsBaIlo
npyxecTBo 1o pena Ha Paznen |l or rmaBa Bropa Ha Hapen6a Ne 25 ot 22.03.2006G. 3a
U3MCKBAaHUATA KBM JEHHOCTTa HAa HMHBECTUIMOHHUTE JPY)KECTBA U JOTOBOPHUTE
donnose (Hapemda Ne 25).

bankara neno3urap HAMa Npaso:

- Jla Bb3/lara Ha JApyra OaHkKa Ja M3MbBJHABA (PYHKUMHUTE W MO HACTOSIIUS
JIOTOBOD;

- J1a OTKa3Ba NpU MOUCKBAHE OT PEIOBHO YMBIHOMOLICHH OT YIPaBJISBAIIOTO
JIPYXKECTBO JIMIA M3JAaBaHETO HA YAOCTOBEPUTEIIHU JOKYMEHTH, ChIbpKAIIU
uH(popMalMsg OTHOCHO BHJAa M pa3Mepa Ha akTUBUTE Ha (OHIA, BKIIOYUTEITHO 3a
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BIIOKEHUTE TApUYHM CPEICTBA, TNaJaeka W/MiIM HOMHHAJIIHATA CTOMHOCT Ha
JENO3UPaHUTE LICHHU KHUXKA;

- 1a ObJe €IHO U CBIIO JHIIE WIK CBBP3aHO JIMIE C YIPABISABAIIOTO JIPY>KECTBO,
KaKTO U C JPYro JuIlle, KOETO M3MbIHSABA YINPABUTEIHU WM KOHTPOJHU (YHKIUHU B
JPY>KECTBOTO Ha YNPABJSABAIIOTO JAPY)KECTBO, KAKTO M C JIMIA, KOUTO KOHTPOJIHPAT
YIIPaBJISBAIIOTO JPY>KECTBO;

- 1a ObJe KpeOUTOp WIM TapaHT Ha (OHIA, OCBEH 3a B3EMaHUATA CH IO TO3U
JIOTOBOP;

- 1a IpUXBalla CBOM B3eMaHUs cpelly (poHaa 3a cMeTKa Ha TIOBEPEHUTE i OT Hero
MapUyHU CPeACTBa U (UHAHCOBU MHCTPYMEHTH,;

- Jla M3II0JI3Ba 3a CBOSI CMETKa INPEIOCTaBEHUTE W 3a ChXpaHEHHE (PMHAHCOBU
UHCTPYMEHTH.

Ynpa/sBamoTo ApYy:KecTBO ce 3a1bJKABA!

- J1a OTKpHe HEOOXOIUMHUTE OAaHKOBH CMETKH NMpHU OaHKaTa JEmo3uTap Ha UMETO
Ha QOH[A,

- CBOEBPEMEHHO Jia TIPE0CTaBs 3a ChbXpaHeHue B OaHKaTa Jeno3uTap NapuyHUTe
CpeAcTBa M NMpUIOOUTUTE (PMHAHCOBM MHCTPYMEHTH M JSUUIOBE 32 CMETKa Ha (hOHIA,
KaKTO U YIOCTOBEPUTEITHUTE JOKYMEHTH 3a Oe3HAIMYHUTE (PUHAHCOBU MHCTPYMEHTH,;

- nma mpenocTtaBs Ha Oankarta aemosutap a0 16.30 waca Bceku paboTeH JAcH
uH(popMalns 3a IPoAaJeHUTE U 00pPaTHO U3KYIEHU JSIOBE C MPUKIIOUNI CETHIMEHT,
KaKTO U OcTaHajlaTa nH(popMalys, Heo0X0ArMa 3a U3MTbJIHEHNE Ha (DYHKINH |,

- na naae Ha OaHKaTa JEno3uTap ChIJIacHe 3a TUPEKTeH AeOUT BbB BpPb3Ka C
IUTAIIAHUATA 110 CACNIKM 32 3aKyIyBaHE Ha LIEHHU KHIKA,

- Jla M3YMCIIsiBA €MHCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYyIyBaHEe Ha
JnsutoBete Ha (OHHA, Ja mpenocTaBd Ha OaHKara JENO3UTap BCHUYKH JIOKYMEHTH,
CBBbP3aHM C H3YUCIABAHETO HA EMHCHOHHAaTa CTOWHOCT M IleHaTa Ha OOpaTHO
U3KYIyBaHe;

- na mpenocTaBs Ha Oankata aeno3utap A0 16.30uaca, msutata uaGOpMaNHS 3a
olpenieieHaTa HETHA CTOMHOCT HAa aKTUBUTE, HETHAa CTOMHOCT Ha aKTHBHTE 3a €IUH
J5171, EMUCUOHHA CTOMHOCT U 1I€Ha Ha 00paTHO U3KYITyBaHe.

Bb3Harpaskienne Ha 0aHKATA JeN03UTap

Bb3narpaxknennero Ha OaHKara JEMO3UTap € OIpPEAeseHO KaTo TakCh U
KOMHMCHOHHHM 32 JICMO3UTApHU YCIYT'M ChIVIACHO JI0roBopa, kakTo ciensa: 0.035%3a
ChbXpaHeHHe Ha (UHAHCOBM HWHCTPYMEHTH, 8 JB. 3a TpaHchep Ha (PUHAHCOBHU
UHCTpYMeHTH, 50 JIB. MeceYHO 3a MOTBBPKAABaHE HAa HETHATa CTOMHOCT HA aKTHUBHUTE,
0e3 KOMHCHOHHA 32 MOIbpKAHE U OTKPUBAHE HA CMETKHU.

VYnpaBisBamoTo Ipy>KECTBO 3a CMETKa Ha (OHJa 3arialia 3a U3BbPIIBAHETO Ha
Ipyrd OaHKOBHM OMNEpallMd TakCH W KOMHCHOHH, B CHOTBETCTBUE C JeiicTBaiiaTta
Tapuda 3a yciaoBusTa, JMXBUTE, TAKCUTE U KOMUCHOHUTE Ha OaHKATa IENO3HUTap.

Bb3narpaxxaeHuero ce 3ariaiia A0 S5-To YMCIIO Ha Mecela, CleJBalll Mecena, 3a
KOMTO ce ABJKU Bb3HArpaXKaAeHUE.

B ennomeceudeH cpok OT BIIM3aHE B CHUJIa Ha JIOTOBOpa 3a JEMO3UTApHU YCIYTH
YIIPaBISABAIIOTO JPY)KECTBO BHAacs 3a CMETKa Ha (POHAAa aBaHCOBO IO JEMO3UTHA
cMeTka B OaHkata nenosutap cymara B pasmep Ha 0.01%o0t cToifHOCTTa Ha aKTUBUTE
Ha ¢onaa, Ho MuHUMYM 3,000.00 Ypu xwnsau/ neBa, Karo Bb3HArpaKACHUE 3a
W3BBPIIBAHE HAa CBEHTYaJTHU YIPABUTEIHHU JedcTBHs 1o wi. 164, an.l, uzpeuenue
nbpBo oT 3IITIK. B ciyyaif, ue npu npekparsiBaHe Ha TOroBopa GaHKara JIENO3UTap
HE € W3BBpIIBAJIA YIPABUTEIHU AehcTBUs 1o wi. 164, an.l, uspeueHue mbpBO OT
31K, cpmara ce 3abJKaBa 1a BbpHE JIEIO3UPAHOTO aBaHCOBO Bb3HArpPaXkJICHUE B
{ THEBEH CPOK OT JaTara Ha MpeKkpaTsiBaHEe Ha JOTOBOpa.
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Cpok Ha 10roBopa 32 AeMo3UTAPHNU YCJIYTd U IPeKpaTABaHe

JIoroBOpBT ce CKJIIoYBa 3a CpoK OT 1 fenHa/ romuHa, KaTo BiM3a B CHJIA M MMa
JEIiCTBHE 3a CTpPaHMUTE caMoO clie[ Ioidy4yaBaHe Ha paspemieHne or KOH  3a
OpraHM3UpaHe W YIpaBlIeHWE Ha JO0roBopeH (GOHI U BIUCBAaHETO Ha (oHIa B
peructbpa Ha Komucusra 3a ¢punancoB Hamzop. Ako no 60 iuectaecer/ kajieHmapHu
JHU TIpEU M3THUYAaHE Ha CpOKa Ha JIEWCTBHE Ha JOrOBOpPAa HUTO €HA OT CTPAHUTE HE
U3SIBU MHCMEHO JKEJIaHWE 3a MPEeKpaTsiBAaHETO My, TOW C€ CUMTa aBTOMATHUYHO
IIPOJIBJKEH 32 CHILMS CPOK U MPHU CHIIUTE YCIOBHUS.

JloroBopbT MOXe na OBbJe NpeKpaTeH MPU CICAHUTE YCIOBHUS: 1O B3aWMHO
ChIJIACHE HA CTPAHUTE, U3PA3EHO B MUCMEH BUJ; €AHOCTPAHHO OT BCAKA OT CTPAHUTE, C
IBYMECEYHO THCMEHO TMpEeAW3BECTHE, TMpHU MpeKparsBaHe Ha (QoHIa, Mpu
npeKpaTsBaHe, OTHEMaHE Ha JIMIeH3a WIM O0sBSBaHE B HECHCTOATEIHOCT Ha
VIIPaBJISBAIIOTO JPYKECTBO; TMPU OTHEMAaHE Ha JIHMIIEH3a WU OOsBsSBaHE B
HECHCTOSTEIIHOCT Ha OaHKaTa JENmo3uTap; NMpu oTHeMaHe oT ctpaHa Ha K®H nHa
U3JIAZICHOTO pa3pelieHrne 3a OpraHu3UpaHe U yrnpaBleHHEe Ha (OHIA; IPU U3MECHEHHE
or bBHb Ha numenza Ha OaHKaTa OEMO3WTApKATO HW3KJIIOYBAHE WM OTpaHWYaBaHE
oTpesieNieH! ICMHOCTH, HEOOXOMMH 32 U3IIBJIHEHUETO Ha JICTIO3UTAPHUTE YCIIYTH; TIPH
M3KJII0OYBAaHE Ha OaHKaTa JIETO3UTapoT cnuchka mo wi. 173,am. 9 ot 3IITILK.

1.8. JlanHuU 32 oIUTOPHUTE

a) HMe, ChOTBETHO HAUMEHOBaHHUe, ceajIiIle U aJpec HA ynpaBJjieHHe Ha
OJMTOPUTE HA JPYKECTBOTO 32 MPeIXOAHUTE 3 TOAUHHU

3a 2009romuna ogutop Ha pouma € “bJ1O0 bwearapus” OO/, cbec cemanuiie u
anpec Ha ynpasnenue: 1404 Codus, paiion Tpuanuua, Oyi. benrapus, Ne 51b, er. 4,
upe3 Crosinka MopnanoBa Amoctososa, smien3 Ne 0046.

0) aKo OIUTOPHUTE CA HAIYCHAJIN, OMJIN A OTCTPAHEHW WM NMPEeHA3HAYEHH,
ce paskpuBa uHdopmauus 3a Te3u GpaKkTu

OnutopbT Ha ¢oOHIAa HE € HamycKal W He € OWil OTCTpaHsBaH WIH
IpeHa3HaYaBaH.

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

1.10. HMmenaTa Ha JMUATA, HOCEIIH OTTOBOPHOCT 32 M3rOTBSIHETO HA MPOCHEKTA
WIH 32 ONpeJesIeHd YaCTH OT Hero, KaKkTo U JeK/Japanus oT Te3H JIMLa, 4e
cJIel MoJlaraHe HAa Heo0XOAMMAaTa IPHkKA M JOKOJIKOTO UM € HM3BeCTHO,
HH(popManuATa, IPEICTABEHA B MPOCIEKTAa, He € HeBAPHA, MOABeKala
WJIN HellbJIHA
Munbo AnekcoB 3MKaTaHOB — W3MBJIHUTENIEH JAUPEKTOP Ha YIPABISABAIIOTO

IPYKECTBO.

Exarepuna lBaHoBa PaneBa — uneH Ha CpBeTa Ha JUPEKTOPUTE HaA

YIIPaBJIABAIIOTO JPYKECTBO U FOPUCT — 3a FOPUINIECKATA YACT.

Credan CredanoB CTOSHOB — MHBECTULIMOHEH KOHCYATAHT B YIPABISABAILIOTO

JIPY’KECTBO — 32 HKOHOMMYECKATa YacT M B 4aCTTA 3a OLICHKA HA AKTUBUTE.

Hukonaii [lonuHYeB — riaaBeH CUETOBOJUTEN — 3a JaHHUTE OT (DMHAHCOBUTE
oT4eTH Ha (poHma.
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C moamucute cu, MOJOXKEHU Ha MocienHa cTpaHuna Ha To3u [Ipocmekr,
MIOCOUYEHHUTE MO-TOPE JIMLA JeKJIapupar, ye:

(1) mpu m3roTBsIHETO Ha HAcTOAIIUS [IPOCHEKT ca MONIOKUIM HeoOXoaumara
TpHKa 32 HETOBOTO ChbOTBETCTBHUE C U3MCKBAHUATA HA 3aKOHA; U

(2) noxonkoTO UM € M3BECTHO, MHPOpMaIHATa B HacTosmusA [IpocrekT He e
HEBSIPHA, MOABEXKAAIlla UM HEI'bJIHA.

Cernacio un. 187 ot 3IIILIK, nmoxmucamoro mpocnekTa YIpaBisiBaiio
npyxecTBo “3nmareH e Kammran” AJl, mpeacTaBiasiBaHO OT W3MBJIHUTEIHUS JUPEKTOP
Mwibo AnekcoB 3WKaTaHOB, OTroBapst 3a BpeOUTe, NPUYMHEHH OT HEBEPHH,
3a0y>KIaBaliy WA HEMbJIHU TaHHU B TipoctiekTa. Jlumero mo wi. 34,an. 2 ot 3akoHa
3a cueToBoACTBOTO Hukomnait [lonuH4YeB OTroBapst CONMMAAPHO C JIMLETO 10 U3PEUEHUE
I'BPBO 33 BpeAM, MPUUYMHEHU OT HEBEPHH, 3a0yXJaBallld WM HENbJIHU JAaHHU BbHB
(¢UHAHCOBUTE OTYETH Ha JOTOBOpHHUS (oHAI, a peructpupanust oautop “BIO
bearapus” OOJ] uype3 CrosHka AmocrosoBa — 3a BpEIUTe, NPUYUHEHH OT
OJIUTHPAHHUTE OT HErO (PUHAHCOBU OTYETH.

2. WHBECTUIIMOHHA NTHOOPMALINS

2.1. OnucaHue HA WHBECTUIHMOHHHUTE IEJTU, BKIYUTETHO (PUHAHCOBH IIeJIH,
HHBECTHIHOHHA MOJIMTHKA H BCAKAKBH orpaHuYeHust HA
HHBECTHIHOHHATA TOJHTHKA M T1OCOYBAHEe HA TEeXHHKHTe H
HHCTPYMEHTHTE UJIH Bb3MOKHOCTHTE 32 MOJI3BaHE HA 3aeM, KOMTO MOrar
Jaa 0bJAaT U3MOJI3BAHM NPHU YIIPABJIEHUETO HA JOTOBOPHUSA (POH]

HakpaTko 3a nazapHuTe HHAEKCH U HHAEKCHUTEe GoHI0BE

WNHnexkcupaHeTo € MHBECTUITMOHHA CTPATETHs 3a CIIC/IBAHE Ha PE3yaTaTUTE Ha
ompesieNieH Ta3apeH eTaNoH Wi “uHAekc . VHAeKC e rpyma [eHHU KHUXa, o0uuTe
pe3yiTaTh Ha KOSTO CIYy)KH KaTo CTaHAapT 3a M3MEpPBaHE Ha PA3BUTHUETO Ha JaJICH
nasap. Haxou unaexkcu npeacTaBaT Lsil Mas3ap, HarnpuMep naszapa Ha akI[uu WM na3zapa
Ha OOJWramyu B ONpeaeiieHa CTpaHa WIM PEruoH. J[pyru HHAEKCH TOKpHBAT
ONpEeNeJICHn TMa3apHU CETMEHTH, ManpuMep aKIUUTE Ha TOJEMUTE KOMIIAaHUH,
KPaTKOCPOYHHUTE OOUTAIUH U T.H.

WNunexcHusar ¢GoHA IbpkH B MOpTdeilia CM BCHUYKH WIH TPEACTABUTEITHA
W3BaJKa OT (PUHAHCOBUTE WHCTPYMEHTH, KOUTO (GOPMHpAT JaaeHUS HHICKC.
WNunexcaute (oHAOBE ce CTpeMsT Aa OTpa3siBaT IBHIKCHHETO HA CHOTBETHUTE
WHIEKCH. Bbhnpeku ToBa, pe3yaTaTuTe Ha €IWH HWHACKCeH (OHJ HE BHUHArW
CBOTBETCTBAT TOYHO Ha MHJeKca. KakTo BCUUKH KOJIEKTHUBHH MHBECTHUIIMOHHU CXEMH,
Taka U WHIECKCHUTE (DOHIOBE MMAT ONMEpPaTUBHU M TPAaH3aKIMOHHHM Pa3XxOJH, MOpan
KOETO TEXHUTE Pe3yJITaTh HE BUHArU MOTraT Jia ChbBOAAAT C PE3YJTaTUTE HA UHACKCUTE,
KOWTO CJIEJIBAT, HO TIO MPUHIIMI ca OJIU3KO JI0 TAX.

WNunexcHuTe GOHIOBE MMAT CIETHUTE XapaKTEPUCTUKH:

»  Paznoobpaszue na uneecmuyuume. WHAEKcHUTE (OHIOBE TO MPaABUIIO
MHBECTHpPAT B IIEHHM KHU)XXAa HA KOMIIAHMM OT pa3JIMYHU CEKTOpU Ha
WKOHOMHKATA.

»  OmHOoCUmMeNHO NOCMOAHCMBO 8 npeocmasanemo. Thi KaTO clieBaT Ia3apeH

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 15



€TaJIOH pEe3yJTaTUTE HAa MHJEKCHUTE (POHI0BE OOMKHOBEHO HE Ca CHILIECTBEHO
10-7A00pH WJIU MO-JIOLIH OT HETO.

*  Hucku paszxoou. lnnexcHuTe (QOHIOBE C€ YIMpPaBIsABAT C MO-MAIKO Pa3Xxoad B
CpaBHEHHME C aKTHBHO YIpaBisBaHUTe (oHJoBe. Te He HmpaBAT pa3xolu 3a
na3apHd ¥ (UPMEHU aHaJIM3M W KaTO MPaBHJIO aKTUBHOCTTa UM Ha Iasapa €
CBEJIeHa JI0 MUHUMYM, a OT TaM M CPABHUTEJIHO HUCKU Ca TEXHUTE Pa3XOH.

3a JI® “3naren geB Uugexc 30"

@oHabT € moroBopeH Qoua mo cmuchia Ha wi. 164 ot 3IIHK. ®ougbt
IPE/ICTaBIsIBA KOJEKTUBHA WHBECTHUIIMOHHA CXEMa OT OTBOPEH THI 3a MHBECTHUPAHE
OCHOBHO B aKILIMU Ha JIPY)KECTBa, ThbpPTryBaHU Ha ~bbarapcka ¢onnosa 6opca —Codus”
AJl n Bximrouenu B uHAekca “‘BG TR30”.

JloroBopHUAT (HoHI € 000c00EHO MMYILECTBO 32 KOJEKTHBHO WHBECTHpAaHE B
TOPENOCOYEHUTE MHCTPYMEHTH C OIJIeA TOCTUTaHE HAa MHBECTHLHMOHHHUTE LENU MO-
J0JTy. AKTUBUTE Ha (POHJA C€ ChXpaHABAT OT OaHKa JICMIO3UTap.

HNHBeCTHLIMOHHMY LeJTH

OcHOBHa WHBECTHIIMOHHA IIeJ1 Ha (OHAA € Ja Tpejjiara Ha WHBECTUTOPUTE
OTHOCHUTEIIHO YCTONYHMBO B JIBJITOCPOUEH IJIaH HApacTBaHE Ha CTOMHOCTTA HA TEXHUTE
JIS7I0BE BBB (DOHJIa B CHOTBETCTBHE C PA3BUTHETO HA Mazapa. GOHABT 1€ C€ CTPEMH J1a
cieBa ABIDKEHHETO Ha uHIaekca-eTanoH “BG TR30".

NHBecTHIIMOHHA CTPAaTerus M MOJUTHKA

C ornen peaM3upaHeTO HA MHBECTHIIMOHHUTE IeJIM Ha (OHJA, YIIPABJIABAIIIOTO
npyxectBo mie uaBectrupa 10 90% ot HabpaHHUTE MAPUYHU CPEICTBA B aKLIUU U TpaBa
Ha JIPy>KeCTBa, ThpryBaHu Ha “brarapcka ponmoBa 6opca — Codus” AJl, BKItOUCHH B
nnnekca ‘BG TR30".

JoroBopHuAT GoHI TprIIara “macuBHO ypaBlieHHE” — WHBECTHIIMOHEH MOAXO,
KOHTO cielnBa pa3BUTUETO Ha u30paHus wHAeKc. DOHIBT Ce CTPEeMH Ja Komupa
WHJICKCA KaTO HHBECTUPA MpeobJiaiaBanaTa 9acT OT IPUBICYCHUTE OT HHBECTUTOPHUTE
CpeICcTBA B aKIMM M TIpaBa Ha JPYKECTBA, BIM3AIIM B HETOBUS CHCTaB, B
MPUOJIM3UTETHO CBHITUTE MPOIMOPIIMU KAaTo Teriara uM B uHAekca. UHnmekcer “BG
TR30” ce um3umcnsBa exenHeBHO oT “buarapcka ¢onmoa Gopca - Codus” All,
CBIJIACHO OIOBECTEHA OT OOpcaTa METOIUKA.

HMHBeCTHIIMMOHHTA JOEWHOCT IIE CE€ OCBIICCTBIBA Bb3 OCHOBA HA CIICIHHTC
TIPHHIIHAITH:

1. IoprdenbT Ha JOTOBOPHUS (OHI IIIe BKIIOYBA aKIIMH OT BCUYKH JIPYKECTBA,
BKiIroueHd B nHIekca ‘BG TR30".

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

3. JloroBopHusaT QoHA ImIEe Cce CTpeMH Ja TMOAAbpXKa paBeH pa3Mep Ha
WHBECTUPAHUTE CyMU B OTJCIIHUTE EMUCHUH, BKIIOYCHH B TIOPTQEiiia U B ChOTBETCTBHE
C TpaBHJIaTA 32 H3YHCIIIBAHE HA MHJICKCA.

4. KoraTo B ChOTBETCTBHUE C IIpaBUiIaTa 3a u3uncieHue Ha ugaekca “‘BG TR30”,
HAKOS OT BIM3AIMTE B HEN0 €MHUCHHM ObJle HM3BajJeHa H/WIM 3aMEeHEeHa C HOBa,
JTOTOBOPHUAT (DOHA IIe KOoperupa CTPYKTypara Ha mopTdeina cu, Taka 4e TS Ja
OTTOBapsl Ha W3MCKBaHMATA Ha T. 1-3B cpok oT 1 Mecerr, ciea KaTo MpomsiHaTa ObJe
o0siBeHa 0(UIHAITHO.

5. [Ipu oTnenssHe Ha HOBO JPYKECTBO OT JIPY)KECTBO, YHHTO AKIIMHA YJacTBAT B
WHJICKCA, aKIIUUTE WU JIAJIOBETe HAa HOBOCH3/IaJICHOTO JAPYKECTBO IIE CE M3BAXKIAT OT
noptdeiina B 1-MecedeH cpok OT Jarara Ha perHCTpalys Ha OTACISTHETO.
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6. @oHIBT 1Ie Cla3Ba WHBECTUIIMOHHH OTPAHWYCHUS, CIICLUATHU W3UCKBAHUS
KbM IICHHUTE KHI)KA, B KOWTO I¢ MHBECTHpPA W KBbM CTPYKTypaTa Ha aKTUBUTE W
MACUBUTE M JIMKBUJIHOCTTA HAa JOTOBOPHUS (OHJI, OTPEACIICHU B HOPMATUBHUTE aKTOBE
Y HACTOSIIIHS MPOCIICKT.

3a mocTHraHe Ha OCHOBHUTE CH WMHBECTULMOHHU Iend (OHABT MOXE Jaa
npujiara TOJIXOJIIM CTPAaTerMH 3a MpeAra3BaHe OT Ia3apeH, BAIyTeH W JIPYTH
pHUCKOBE.

B MOMEHTHM Ha CBIISCTBEHU Ta3apHH CBHTPECEHUS U OOCTOATEJICTBA,
OTpaBJaBallld 3alllUTHA WHBECTUIMOHHA CTpaTerus, akTUBHTE Ha (OHAA Morar na
Obmar TpanchoOpMHpaHH B OAHKOBU JCTMO3UTH KAaTO YIPABIABAIIOTO IPYKECTBO HE
Mo>ke Ja mHBecTupa nosede or 20 Ha cTO OT akTHBUTE Ha (OHIA BHB BIOTOBE B €HA
OaHka.

B cnyuaii, ye “bwarapcka ¢onmoBa 6opca — Codusa’ AJ] mpecrane na
n3uncisa uHaekca ‘BG TR30”, boHabpT MOXeE Aa ro 3aMecTd ¢ APYT UHIEKC, KOUTO
U3MepBa MPUOTH3UTEIHO CHIUS Ta3apeH CErMEHT.

OrpaHnyeHusi Ha JeHHOCTTA

VYpaBisBamoTo JIPYKECTBO HE MOXKE Ja IIPOMEHs MpeaMeTa Ha JACHHOCT Ha
donna.

[Ipu ynpaBnenuero Ha (oHA, YIPaABIABAMIOTO JIPYKECTBO IIE Ca3Ba BCUYKHU
HOPMATUBHU M3UCKBAHUS M OTPAHUYCHUSI, BKIFOUUTEITHO OMPEIEICHUTE C PEIICHHsS Ha
KOMHUCHSITA WJIH PECOPHHUSI 3aMECTHUK-TIpEICEAaTEN.

YpaBisBamoTo IpyKECTBO HE MOXKE Jla B3eMa pelIeHre 3a nmpeodpa3yBaHe Ha
dboHaa Mo ApyT HaYMH, OCBEH Ype3 CIWBAHE, BIUBAHE, pa3/ICsiHE U OT/ACIISHE.

YpaBisBamoTo APYKECTBO, KAKTO M OaHKAaTa JEMo3uTap, Koraro AeicTBar 3a
cMeTKa Ha (oHJ1a, HE MoTarT:

1. na naBaT 3aemu wiH Aa oOe3rmeuaBaT WU FapaHTUPAT 3abJDKCHUS HA TPETU
JUIa ¢ UMYIIECTBO Ha (OH/A,

2. na mpojaBaT (MHAHCOBU MHCTPYMEHTH, KOUTO (POH/IA HE MIPUTEKABA.

VYpaBisBamoTo APY>KECTBO HIMa MPABO J1a M3IOJI3BA U 3ajara UMYIIECTBOTO
Ha (poHA 3a MOKpUBaHE HA CBOU 3abJDKCHHUSI, KOUTO HE Ca CBBP3aHH C YIIPABICHUETO
Ha JeiiHOCTTa Ha (PoHTA.

Kparka undopmanus 3a 0CHOBHUTE MHBECTUIIMU HA poHIA
B Ta6nwuma 1 e nmpencraBeHa CTPYKTypa Ha aKTHBUTE, KbM KOSTO (GOHABT IIIE Ce
CTpEMHU Ja ce IpUIbpiKa.

Tadnuma 1. CrpykTypa Ha aKTUBUTE

I'pynu Hsn
Axnun 10 90%
INapuunu cpencraa muH. 10%

AKTHBHUTE Ha JOTOBOPHUS (POH]I C€ CHCTOST €UHCTBEHO OT:

1. akumu ¥ paBa Ha JAPY>KECTBa, IPUETH 3a ThProBus Ha “bbarapcka Gponmoa
6opca - Codpusa” A/l, Bkmouenu B uHaekca ‘BGTR 307, u

2. mapuyHU CPEJCTBA M BJIOTOBE B OAHKH, IUIATUMU MPU MOWCKBAHE WU TIPH
KOUTO ChILIECTBYBa MIPABOTO Aa ObJAaT U3TETJIEHU MO BCSIKO BpEME U C JlaTa A0 Majexka
He moBeue oT 12 mecena, mpu ycioBue 4e OaHkara € cbe cemanuine B PemyOmmka
bearapus wiu B 1pyra IbpkaBa WieHKa, a ako € ChC CeJaJIUIIE B TpeTa AbpiKana, Ipu
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ycJoBUE Y€ € OOCKT Ha Ojaropa3yMHHU IpaBHJIa, KOUTO 3aMECTHUK-TIPEACEaTeNsT
CMITa 32 €eKBUBAJIEHTHH Ha TE€3H CBhITIACHO NPaBOTO Ha EBpomneiickus cpio3.

Jlpyru MHBECTHIIMOHHHU CTPATETHH M TEXHUKH

B MoMeHTHM Ha CBIIECTBEHM Ta3apHU CBTPECEHUS U OOCTOSITENCTBA,
OTlpaB/aBallld 3allMTHA WHBECTUIIMOHHA CTpATErHs, akTUBUTE Ha (oHma Morar aa
Obaar TpancopMupaHu B OAHKOBU JEMO3UTH KAaTO YIPABISABAIIOTO APYXKECTBO HE
MOKe J1a mHBecTupa noseve oT 20 Ha cTO OT akTUBUTE Ha (OHAA BHB BJIOTOBE B €IHA
OaHKa.

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

NuBecTnumonnu orpannyennsi. M3uckBaHusi KbM LEeHHUTe KHHUkKA, B
KOUTO IIle WHBECTHPA JOrOBOPHHUS (POHI U KbM CTPYKTypaTa Ha aKTHBHUTE H
NACUBHUTE U JMKBHIHOCTTA HA JOrOBOPHHS (POH]

1. JenpT Ha akuuMuTe HA ApYXKECTBaTa, MPUETU 3a THProBus Ha “bbirapcka
dongoBa 6opca - Codus” AJl, Bkmouenu B uaaekca ‘BGTR 307, e 1o 90 Ha cTo OT
aktuBuTe Ha (QoHAA. L[eHHUTE KHIKA, B KOUTO MHBECTHUPA JOTOBOPHHUAT (POH]I, TpsiOBa
J1a OTrOBapsT HA CJIEIHUTE YCIOBHUS:

1.1. 3aryOuTe, KOUTO TOTOBOPHUSAT (HOHI MOXKE Ja TIOHECE OT MPUTEKABAHETO
UM, ca OTpaHHYEHU J0 pa3Mepa Ha IJIaTeHaTa 3a TAX IeHa;

1.2. 7UKBHIHOCTTa WM HE 3acsra CIIOCOOHOCTTa Ha JIOTOBOpHUSA (HOHA IO
HCKaHe Ha MpUTEXATeIUTe Ha JsII0BE 1a U3KYITyBaT 00paTHO JSIIOBETE CH;

1.3. uMar HajexaHa OIEHKA. LIEHHUTE KHIKA, BKIOUeHd B uHaekca ‘BGTR
307, uMaT TOYHHU, HAJSKIHH U PEIOBHO YCTAaHOBSBAHU IICHH, KOMTO Ca MPEIOCTaBEHU
OT Ma3apa WK OT He3aBUCHUMH OT EMHUTEHTUTE CHCTEMH 3a OICHSIBAHE,

1.4. 3a T1IX € Hamuue MNOAXojsAmia WH(OpMaIuUsa: 3a IEHHUTEC KHUXa,
BkimoueHn B uwHAekca “BGTR 307, ce mpemoctaBs pemoBHO TOYHA W TOJApOOHA
uH(popMalrg KbM Ia3apa 3a lIeHHaTa KHUTa WIK KOTaTo € MPUIOKUMO, 3a noprdeiina
Ha I[ICHHATa KHUTA,

1.5. npexBbpauMHU Ca,

1.6. TIXHOTO NPUIOOMBAHE CHOTBETCTBA HAa WHBECTHIIMOHHUTE IENU W/WiK
WHBECTUI[MOHHATA TIOJUTHKA Ha I0TOBOPHUA (DOHT;

1.7. pucksT, CBBp3aH C THAX, € aJEKBaTHO YCTAaHOBEH B IIpaBUjaTa 3a
yIpaBJeHHE Ha pUCKa HAa JOTOBOPHUS (OH]I.

2. Cuura ce, 4e 1eHHUTE KHIKA, BKIodeHH B uHaekca ‘BGTR 307, otroBapsr Ha
n3nckBanusaTa mo T. 1.2.u 1.5.,ax0 moroBopHUAT GoHI HE paszmoiara ¢ HHGopMaIus,
KOSITO JIa JIOBEJIE IO IPYT U3BO/I.

3. JloroBopHUAT (OHA MOCTOSHHO TPsOBA Ja pasmojiara ¢ MUHUMAJIHU JIMKBUTHU
CpEeICTBA, KAaKTO CIIE/IBA:

3.1. mapuuHu CpeACTBa, aKIMU U IIpaBa Ha JPYKECTBa, IPUETH 3a ThPTOBUS HA
“bearapcka ¢ougoBa 6opca - Codus” AJl, Bximouenu B uuzaekca “BGTR 307, u
KpaTKOCPOYHHM B3eMaHHs - B pasmep He mo-Mainko oT 100 Ha cTO OT mpeTerjieHuTe
TEKYIIU 33IbJDKEHUS Ha POHa,

3.2.mapuyHu CPEaCTBa - B pa3Mep He mo-Manko oT /0 Ha CTO OT MpeTeriieHuTe
TEKYIIU 3aIbJDKCHUS Ha (JOH[IA, C U3KIIIOUEHUE HA 33IbJDKEHUATA, CBBP3aHU C YIaCTHE
B YBEJIMUECHUETO HA KaluTaja Ha MyOJIMYHU APY>KECTBA.

4. JloroBOpHHUAT (JOHJ HM3YHCISABA IMPETETJICHUTE CH TEKYIIH 3aJbDKCHUS KaTo
cOOp OT CyMHUTE Ha TEKYIIUTE CHU 3aqbJDKEHHS MO OandaHcoBa CTONHOCT, OTHECEHH
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ChOOPA3HO OCTATHUHUS UM CPOK B TPH TPYIH, YMHOXKEHH C KOPUTHUPAIIU TETJa, KOUTO
HaMaJIIBaT C yBEJIMYaBaHE HA OCTATHUHUS CPOK HA 33IbJDKCHUATA, KAKTO CJIC/IBA:
4.1.cne cpok o 1 mecern - terso 1,00;
4.2.cne cpok ot 1 1o 3 mecena - rerso 0,50;
4.3.cne cpok ot 3 Mmecena a0 1roauna - terno 0,25.

5. MakcHUMaTHUTE OCTAThUHU CPOKOBE HA TEKYIIHMTE 3aJbJDKCHUS HA JOTOBOPHHS
GOHII TIpH OTHACSIHETO MM IO TPYIUTE, OCBEH aKO CIeABa IPYro OT 3aKOHA WA OT
TSIXHOTO €CTECTBO, Ca KaKTO CJIE/IBA.

5.1.3axpipkenus kpM Oropkera - o 1.4.1.;

5.2.BB3HArpaXKACHUETO HA YIPABISIBAIIIOTO APYKECTBO M Ha OaHKaTa JCTIO3UTap
-mo 1. 4.1.,a ocraHanuTe 3aAbHKEHAS - 110 T. 4.3.;

3. OTy4YeHH 3aeMHU - ChOOPa3HO YCIOBUATA HA JOTOBOPA 32 3aEM.

6. B ciydaii Ha 3a70r Ha aKTHBU WIH aKO ChHIIECTBYBAa IPYro OTpaHUYCHHE 3a
TAXHOTO M3IOJI3BaHE OT JIOTOBOPHUS (DOHJI, TE HE Ce BKIIIOYBAT B JIMKBUIHHUTE CPEICTBA
mo 1. 3.

7. CTpyKTypara Ha aKTUBUTE U IMAaCUBUTE Ha JOTOBOpHUS (OHJI TPsSOBA Ja OTTOBaps
1 Ha CIICIHUTE U3MCKBAHUS.

7.1.He mo-mManko ot /0 Ha CTO OT MHBECTUIIUUTE B aKTUBH, B KOUTO WHBECTHPA
noroBopHUS GOHI, TPsAOBa 1a ObIAT B aKTUBU C Ta3apHa IEHa,

7.2.1e no-mManko ot 10 Ha cTO OT aKTUBHTE HA NOTOBOPHUS GOHA TPsSOBa 11a ca
MapuyHU CPEJCTBA WM TMapU4YHU CPEACTBa BHB BanyTa Ha BemmkoOputanus, CAIIl,
[IBetinapus, ANOHUS U B €BPO.

8. IlapuunuTe cpencTBa Ha JOrOBOPHUS (OHI HE MoraTt Ja ObJaT MO-MajKo OT S Ha
CTO OT aKTHBUTE Ha (OH/A.

9. Biorosete B eqna 0anka He Morat ga 0paart nmoseue or 20Ha CTO OT aKTUBHUTE Ha
doHma.

10. MuBecTHIIMUTE B LICHHU KHUKA, U3JaJCHU OT €IUH €EMUTEHT HE MoraT Ja ObaaT
MoBEYE OT 5 Ha CTO OT aKTUBHTE Ha JaoroBopHus ¢oua. Twi kato GOHABT mIe
unBectupa B 30 Ha Opoit emucun, BkiaoueHu B “BGTR 307, kouto cnopen npasuiiata
3a BKJIIOYBAHETO MM B MHJCKCA Ca CIHUA OT HaH-TMKBUJIHUTE (DMHAHCOBU WHCTPYMCHTH
Ha MMaszapa, Mpearnojiara ce, 4é BCUYKM WHBECTUIIMHU IIIe MMAT TMa3apHa IIeHa W BCsAKa
e/IHa OT TSX HsAMa Ja HajaBumaBa 5% oT akTUBUTE Ha (POHJIA B IICHHH KHIKA, U3IaJICHH
OT CUH EMHUTECHT.

[Tpu HapylieHHe Ha WHBECTHIIMOHHUTE OTpaHWYCeHMS, mocoycHu B [IpaBumimara
Ha ¢oHma, [Ipocnexkta Ha ¢onma u 3IIIILK no npuuMHEM U3BBH KOHTpOJa Ha
YIIPaBJISABAIIOTO JPYXKECTBO, TO € JUIHKHO B 7-IHCBCH CPOK OT yCTAaHOBSIBAHE Ha
HapylieHueTo 1a yBenomu Kommcusara 3a (QUHAHCOB HAA30p, KATO TPEIUIONKH
nmporpaMa ¢ MEpKH 3a MPUBEXKJTAHEC Ha aKTUBUTE B CHOTBETCTBHE C M3MCKBaHHUATA Ha
3aK0HA 710 6 Mecella OT U3BBPIIBAHETO HA HAPYIIICHHETO.

IIpomeHnn B MHBECTHIIMOHHATA CTPaTerusl, NOJUTHKA U OTPAHUYCHHUS

[Ipu HECHOTBETCTBUE HA pa3NoOpe0UTe Ha HACTOALIUS MPOCTIEKT C MOCIeABAILN
npomenu Ha 3IIIIIK u Ha MoA3aKOHOBUTE aKTOBE IO HETOBOTO MPUJIAraHE OTHOCHO
W3UCKBAHMATA U OTPAHUYEHUATA KbM ChCTaBa U CTPYKTYpaTa Ha MHBECTULIUHUTE U KbM
neiiHocTTa Ha (OHJa, ce MpujaraT HOBHUTE HOPMAaTHUBHH pa3nopendH, ako Te ca Io-
OTpaHUYHUTENHH 0T pasnopenodute B [Ipocnekra u [IpaBmnara Ha ponma. B Te3u cmyuan
yIpaBIsABAIIOTO JApyxecTBO mnpuBexkaa IIpocnexta u IlpaBunara Ha ¢donma B
ChOTBETCTBHE C HOPMATHUBHUTE MPOMEHU B HAM-KpaTKHs pa3yMeH CPOK, OCBEH aKO B
HOPMAaTHUBEH aKT HE € IPEIBUIEHO JPYTO.
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Onucanne Ha MHBECTHLIMOHHATA JIEIHOCT
Nudopmanus 3a pesynrature OT HWHBECTHIIMUTE Ha (QoHma mie Obue
[peACTaBeHa IIpU IIbpBaTa FOAUIIHA aKTyaIM3alysl Ha IPOCIIEKTA.

Pen 3a npuB/IMYaHe HA 32a€MHH CPeACTBa OT (pOHAA
DoHABT HE MOXKE J1a TOJI3Ba 3a€MH, OCBEH B CIy4auTe, IOCOYCHH TO-I0Ty WU
B JIpYT'H CIIy4au, OMpEIENIeHH OT ACHCTBAIIOTO 3aKOHOAATeNcTBO. llon3BaHero Ha
3a6MH C€ W3BBPIIBA CaMO C TPEIBAPUTEITHOTO pa3pelIieHHe Ha 3aMECTHHK-
npencenarens Ha KOH u nmpu emTHOBPEeMEHHOTO Crla3BaHe Ha CICAHHUTE YCIOBHUS:
1. 3aeMbT Ja € HEOOXOaWUM 3a TMOKPHMBAHE Ha 3aJBJDKEHUSATA MO OOPATHOTO
U3KYITyBaHE Ha JISUIOBE;
2. 3aeMbT, CHOTBETHO 00INaTa CyMa Ha 3a€MUTE B €AWH M CBII MEPUOJ, Ja HE
HaaBumasa 10Ha cTo OoT akTUBUTE HA POH[A,
3. CPOKBT Ha 3aeMa Jia € He MO-ABJIBI OT 3 MeCeIla,;
4. xpemuTolmaTeN MO 3aeMa Ja € camMo OaHKa, C M3KIIOuUeHHWe Ha OaHKara
JIETIO3UTAp.

2.2. PuckoB npo¢ui Ha 10roBopHHUs (OH]

Cnopen ma3apHusi U BajdyTeH puck, “3mateH jeB Muaexc 30” ce knacudunmpa
karo (OHA B aKIMM, WHBECTUpAI] B aKIUU W I[paBa, NPHUETH 3a THProBHsS Ha
“bearapcka ¢dongoBa 6opca - Codusa” AJl, Bxmouenn B uHuekca “‘BG TR307,
JNEHOMUHUpPaHU B JieBa. ChriiacHo MeTonosiorusta 3a Kiacu(uKamms Ha KOJICKTUBHUTE
WHBECTHIIMOHHU CXEMH, Tpuera OT bbarapckara acomumaius Ha YIpaBJIsBaIIUTe
IpyxkecTBa, kato ¢GoHmoBe B akiuu (equity) ce kmacupuiupar GoHIOBETE, KOHTO
nocTosTHHO WHBecTUpaT none 50% 0T akTuBHUTE cH B akiuu. [locTosTHHO O3Ha4aBa, ue B
MOCIICAHUTE IIECT Mecela JeIbT Ha aKI[MUTE B aKTHBUTE € cpenHo Haa S0%mno qanaun
OT TPUMECEUYHU OTYETH.

IlenTa Ha WHBECTHIIMOHHATA TOJHMTHKA € WHBECTUTOPUTE BBB (oHAA aa
MOJIy4aT BB3BPBIIAEMOCT, KOATO Ja € CXOJHA C BB3BPHINAEMOCTTa, KOSTO PErUCTpUpa
uHAekca. Jlenst Ha aknuute € 10 90 Ha cTO OT aKTUBUTE Ha OoHA. 3a TapaHTHpaHEe Ha
JUKBUIHOCTTA Ha (oHAA, He TOo-Mayko OT 10 Ha cTO OT aKkTUBHTE My TpsOBa Ja ca
MapuYHU CPEACTBA W BJIOTOBE B OAaHKH, IJIATUMH IMPU MOUCKBAHE WJIM TPH KOUTO
CBIIIECTBYBA MPABOTO Ja OBAAT M3TEIVICHW MO BCSIKO BpPEME M C JaTa JI0 Majeka He
noseye oT 12 mecena, WM NapUYHU CPEJCTBA BbB BanyTa Ha BenmukoOpuranus, CALL,
[IBetinapus, AnOHUSA U B €BPO.

WNuBectupanero B asuioBe Ha (OHAA, KAKTO U MPU BCAKA JIPyra WHBECTHUIUS, €
CBBP3aHO C TOEMAHETO Ha Pa3IuYHU BUIOBE PUCK. Te ce rpynupar B IBE KaTErOpUU:

A) CucTeMeH PHCK, BKJIIOYBAI PUCKOBU (hAaKTOPH, KOMTO BIHUSSAT HA BCUYKH
WHBECTHULINH,

b) CrenuduueHn puck, okas3pail BIHUSHUE BBPXY PE3yJTaTHUTE KOHKPETHO Ha
donma.

A) CUCTEMEH PUCK

CHUCTEeMHUSAT PHUCK OKa3Ba BIUSHUE BHPXY BCHUYKH (DMHAHCOBU MHCTPYMEHTH,
KOUTO C€ ThpPryBaT Ha JajJeH ma3ap. Heroporo BiusHUE € BBHHIIHO IO OTHOIICHHE Ha
JIpYXKECTBATa-eMUTEHTH Ha IICHHM KHIWKAa W ce o00yciaBsd Karo IBUIO0  OT
MaKpoWKOHOMHUYeckata cpefa. CHCTEMHUST pPHCK BKJIIOYBA CICTHUTE PHCKOBH
dakTopu:
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HonuTu4vecku puck

[lonuTHyeckusAT pUCK Cce€ u3pa3siBa BBB Bb3MOXKHOCTTA Ja HACTBIAT
BBTPCIIHOMOJIUTUICCKH CBTPCCCHHUA, COLOMUAJIHO HAIPCKCHUC WM TIPOMSAHA Ha
MOJINTHYECKATa CUCTEMA, OT KOUTO J]a IOCJIEBAT ChIIECTBEHU IIPOMEHH B CTOITAHCKATA
CHUCTCMA Ha CTpaHaTa. IHonutnueckn PUCK CBIICCTBYBA B pa3iIniHa CTCIICH BbB BCUYKU
CTpaHH, HO B CTPAHUTE, KOUTO CE XapaKTepu3upaT ChC CTaOMIIHA MOJUTUYECKA cpea U
€(EKTUBHO MOJUTHYECKO YCTPOWCTBO, TO3M PUCK € MHOTO Mal’bK WM JOPH B HSIKOU
ciydan nipereOpexum. Creqr nprucheInHsIBaHEeTO Ha brarapus kM EBpomneiickus cpro3
HMa OCHAaBaHUA [1a CC CUUTA, Y€ MOJIUTUYICCKHUAT PUCK B CTpaHaTa € MUHUMU3UPAH.

Puck oT mpoMsiHA HA JINXBEHUTE PABHUIIA

To3u puck ce nmopaxkaa OT HEONpeAeIeHOCTTa OTHOCHO ObJeliaTa AMHAMUKa Ha
JUXBUTE, 3alI0TO T€ BIUAST CHIIECTBEHO BbPXY PE3yATATUTE OT MHBECTULIUU B IIEHHU
KHIKA. JIMXBEeHUTE paBHHUIA U3pa3siBaT LieHaTa HA MPHUBJICYEHUS (PUHAHCOB KalMTal,
MOpaJiid KOETO BIMSAT BbPXY Pa3XOJuTe 3a KpeauTupaHe Ha npeanpustusta. [lo To3u
HAYMH T€ BIUSAT BbPXY (PMHAHCOBUTE PE3yJITaTH Ha MPEANPUATHATA U C TOBA B KpaiiHa
CMETKa - BbpXY LIEHUTE Ha akiuute uM. OT apyra cTpaHa U3MEHEHUETO Ha JIUXBUTE
BJIMSI€ BHPXY ThPCEHETO Ha MHCTPYMEHTH C (DUKCHpaAH JOXOJ U TOBA MOKE KOCBEHO Ja
MOBJIMSIE BHPXY ThPCEHOTO U JTUKBUIHOCTTA HA Ma3apa Ha aKIUu.

HNudanuoHen puck

JloxonuTe, KOWTO C€ MOJydaBaT B pe3ylITaT HAa WHBECTUIMHTE, II€ HMaT
pa3iMyHa MOKyIMaTelHaTa CIIOCOOHOCT B 3aBHCHMOCT OT JUHAMMKaTa Ha MH(pIanusra
0 BpeMe Ha WHBECTHIHMOHHUS IMKBI. OCBeH ToBa HMH(IAUATa KaTo OCHOBEH
MaKpOMKOHOMHYECKM TIOKa3zaTell € eIHa OT BaXHUTE KOMIIOHEHTH Ha
MaKpOMKOHOMHMYECKaTa Cpeja, 3ajaBallia yCIOBHATAa 33 MKOHOMHYECKa JEHHOCT B
crpanara. lloprdelnpr Ha ¢oHIA IIE€ € CbCTaBeH MPAKTHUECKH U3IT  OT
MHCTPYMEHTHUTE C TPOMEHJIMBA JOXOAHOCT, KaKBUTO ca akmuuTe. Te mpemiarat
edeKTHUBHA 3alUTa OT WH(IALMOHEH PUCK W 3ala3BaHe Ha peajiHaTa JOXOIHOCT 3a
MHBECTHUTOPHUTE, THH KaTO JMHAMHKAaTa Ha CTOWHOCTTAa Ha JPyKeCTBaTa-€MHUTCHTH
OOMKHOBEHO € MapajeiaHa Ha HH}IanusTa.

Puck ot npoMsiHa Ha BaJyTHHUS KYPC

WuBecTuiMOHHAaTa MOJIUTHKAa HAa (OHAA HE IMpeanoiara HWHBECTHpaHE B
YyXKIECTPAHHU aKTUBU. T € HacOYeHa KbM OIPEIEIEH KPbI' aKIUU, KOUTO CE ThPryBaT
Ha b®b-Codus m uyuuTO 1IEHW ca JEHOMUHUpAHUW B JIeBOBE. ToBa eleMHUHHpA
HAJIMYUCTO HAa BAITYTCH PHUCK OT MPCOLCHKA HAa aKTUBUTC, TBU KaTo CJIEA BBBCKIAHETO
Ha CHUCTEMaTa Ha BaJlyTeH CbBET B CTpaHaTa, OOMEHHMIT KypC Ha OBJITapCKus JIeB
CIPSIMO €BPOTO € 3aKOHOBO (PUKCUPAH.

JlaHb4YeH U peryJjiaTuBeH PUCK

To3u puck € CBbp3aH ¢ BB3MOXXKHOCTTa HOpMaTHBHATa 0a3a Ja ce MPOMEHH H B
pe3ynaTaT Ha TOBa Jla c€ MPOMEHU cpeiara, B KosTo omepupa ¢onaa. [lonacrosimem
nevyayibata Ha GoHAA, MPOU3X0XKAAIIAa OT ThPryBaHe C IICHHU KHUXa, HE ce olOJara ¢
KOpHopaTHBeH NaHbK. (BK. [laHbueH pexxum). EBeHTyanmHa mpomsiHa Ha JaHBYHUTE
3aKOHM, KaKTO W Ha JIPYTH NPUIOKHUMHA HOPMAaTHBHH aKTOBE MOXKE Jla C€ OTPa3H B €HA
WIA Jpyra CTeneH BbpXy (uHAHCOBUTE pe3ynraTd Ha Qonpa. IlocteneHHOTO
XapMOHM3UpaHe o0ave Ha ObJIrapckara HopMaTuBHA 0asa ¢ Ta3u B EBpomneiickus chro3
JlaBa OCHOBAHHE JIa CE OYaKBa CTAOMIMTET B Ta3W HACOKA.
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Puck, cBbp3aH ¢ oneprupaHeTo HA KANUTAJOBHS Na3ap

CrolfHOCTTa Ha aKTUBHTE Ha ()OHJA U OTTaM PE3yJATAaTUTE OT HETOBaTa IEHHOCT
ca CBbp3aHU C €(PEeKTUBHOTO (PYHKLIMOHUPAHE Ha OBIATApPCKUs KanmuTaloB mas3ap. ToBa
O3HauaBa HAJM4YME HAa JOCTaThYHA JMKBUAHOCT Ha Ia3apa U J0OpH NpaKTHKU Ha
KOPIIOPAaTHBHO yIpaBlieHHE. bbarapckuar mna3zap Ha LEHHM KHW)Ka BCE OILIE €
CPaBHUTEIHO HUCKOJMKBUEH, TOPAJy KOETO MOXE Ja MMa TPYIHOCTH C Ia3apHaTa
OLICHKa Ha HAKOW aKTHBM WM C NPECTPYKTypupaHeTo Ha mnoprdeitna Ha (oHIa.
KoprnopaTuBHOTO ympasieHHe OT Apyra cTpaHa € oco0eHO BakKHO 3a (hoHza 3apaiu
HeroBaTa IIO3UIMS Ha MHHOPUTApeH akUuoHep. MHBeCTHIIMOHHATAa MOJUTHKA Ha
(doHIa, KOATO Mpearosaara HHBECTUPAHE B aKI[MM M IIpaBa Ha JPY’KECTBA, NIPHETH 3a
Thproeusi Ha “bearapcka ¢onnosa 6opca - Codpus” AJl, Bxmouenn B ungekca ‘BG
TR30”, me MUHUMH3WpPa T€3W PUCKOBE, Thil KaTO APY)KECTBaTa, BKIIOYEHU B MHACKCA
ca m3Mexnay Hai-nukBugHute Ha bDB-Codus, a cpmo Taka ce cTpeMar jaa ce
OPUIBPKAT KbM MEXKIYHAPOAHO INPU3HATHTE NPAKTUKM Ha JOOpPO KOPHOPATUBHO
yIpaBlieHHE.

B) CHEIM®UYEH PUCK

Cnennu4HUAT PUCK, KOHTO Ce HOCH OT MHBECTUTOPUTE HA (OHAA UM IO
NPUHIUN 1B€ KOMIIOHEHTH. EfHaTa e cienun(uYHuAT PUCK HA OTACITHUTE APYKECTBA, B
YUHATO LIEHHHW KHIDKa (OHABT € MHBeCTHpal. J[pyrara KOMIOHEHTa € CIeHU(PUIHHUAT
PHUCK, CBBbp3aH ¢ JeHHOCTTa Ha camusi AoroBopeH ¢ona. CnenuuuHUAT PUCK,
IOPOJIEH OT PUCKOBETE HA OTACTHUTE IPYXKECTBA, IMOJUICKH Ha YIPaBICHHE UYPE3
nuBepcudupane Ha noptrdeina. Tril karo (GOHABT KaTO MOJUTHKA WHBECTHPA B
nasapeH HWHJICKC, TaKaBa IUBEpCH(UKAIMs Ce CYMTAa 32 HAIMBIHO JOCTaThYHA OT
IpaKkTUYecKa IiegHa TOYKa, 3a J]a Ce MUHUMHU3HpPA CIeUU(PUIHHUAT PUCK HA OTICIHUTE
nosuru. OT CcBOs cTpaHa JeHOCTTa Ha ()OHIA Ce XapaKTEepU3HUpa ChC CIEIHUTE
BUJIOBE PUCK.

Puck ot HechbBNajeHNe ¢ HHAEKCA

[Toprdeiinbt Ha (HoHAA 1€ BKIIOYBA CHIITUTE aKIMW, KOUTO BIU3aT B HHICKCA-
€TaJIOH M TE 1€ Y4acTBaT ChC CHIIUTE Terja, ¢ KaKBUTO Ca BKIIOYEHU B WHICKCA.
He3aBucrMo OT TOBa, B3MOXKHO € IMHAMHUKATa Ha IICHUTE Ha JSUIOBETE BBB (POHJIA Ja
ce pa3nmuaBa oT nuHamukara Ha mHuekca ‘BG TR30”. Toa Moxke na ce momydd
nopajy pea OOCKTUBUHU NMPUYUHU — HATMYWE Ha IMAPUYHH CPEJICTBA B MOPTQeiiia Ha
donna (3apamM W3KMCKBAaHUATA 3a JIMKBUIHOCT), TPAH3aKIMOHHU Pa3XOad MpHU
THPrOBUATA C IICHHW KHWKA, 3aTPYJHCHHS MPH MPECTPYKTYPHUPAHETO HA MOpTdeiiia,
pazxonu mo ympaeineHueTo Ha (onma. Ilopaau Te3w NPUYMHU MOXOJHOCTTA HAa
WHBECTUTUPHUTE BHB (POHJA MOXKE Jla Ce OTKJAHSABAa OT JIOXOJHOCTTA, M3YKCICHA Ha
6azara Ha unaekca “BG TR30”. Ho mpakTukara Ha pa3BUTUTE KalWTAJIOBH Ia3apH
MIOKa3Ba, Y€ TAKMBA OTKJIOHCHHUS OOMKHOBEHO HE Ca FOJIEMH.

OnepaTuBeH pUCK

OnepaTUBHHUAT PUCK € CBBP3aH C BB3MOXKHM 3aryOM 3a MHBECTHUTOPUTE BBHB
doHa, TPUYMHEHU OT HEMpaBWJIHA WM HeeeKTHBHA BBHTPELIHA OpTraHU3alMs Ha
VIOPAaBISBAIIOTO  JIPYXKECTBO, KOETO € OTrOBOPHO 3a IPOBEXKIAHETO Ha
WHBECTUI[MOHHATA TIOJUTHKA U 32 MU3BBHPIIBAHETO HA BCUYKHU CHI'BTCTBAIIU ACHHOCTH.
To3u puck ce KOHTpoJIMpa M OrpaHMYaBa Ha TpU pa3iaudHu Huba. [IspBo doHma u
YIIPaBJISBAIIOTO JIPYKECTBO MOJJIEKAT HAa KOHTPOJ M peryjidpaHe OT CTpaHa Ha
Komucusita 3a ¢gunancoB Ham3op. OCBeH TOBa, YNpPaBIsSBalIOTO IPYKECTBO CIa3Ba
BwTpewnu npasuiia 3a pabotaTa, KOUTO PETJIAMEHTUPAT ONEPAaTUBHUTE MY IpoLecu. A
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KaTo LI5U10 IEHHOCTTa My C€ KOHTPOJIMpa OT OTAEIN “BbTpeleH KOHTpo .

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

Kpenurten puck

KpenutHusar puck Ha (oHIa Ce CBBP3Ba ¢ BB3MOXKHOCTTA MY Jla HW3IUIAINA
cBouTe 3amabikeHHs. OCHOBHO TYK € 3aIBbJDKEHHETO KbM HMHBECTUTOPU, KOUTO
MpeasiBABaT ISJOBETE CH 3a 0OpaTHO wH3KymyBaHe. B Tasum Bpb3ka (QOHABT 1mIe
MOJTbpKa MAPUYHH CPEJICTBA, aKIIMU U MpaBa HA JPYKECTBA, MPUETH 3a THPTOBUS Ha
“bearapcka dongoa 6opca - Codus’ AJl, Bkmouenn B mHAekca ‘BGTR 307, u
KPaTKOCPOYHU B3eMaHHsS - B pasmep He mo-mManko oT 100 Ha cTo OT mpeTeriaeHuTe
TeKyIu 3aabikeHus Ha ¢onga. He mo-manko ot 10% ot obmuTte akTuBH 1€ ObaAT
MOJTbPXKAaHU B TTAPUYHU CPEJCTBA M BIOTOBE B OAHKH, IMJIATUMU NPU MMOUCKBAHE WIIH
MIPU KOUTO CHINECTBYBA MPaBOTO Ja ObIAT M3TETJCHU IO BCIKO BpEME M C JaTa Jo
najeka He rmoBede orT 12 mecella, wWiM TapudYHM CpEACTBA BHB BajdyTa Ha
BenukoOpurtanus, CAIll, [Beinapus, SAnonus u B €Bpo, C NI OCHIIECTBIBAHE Ha
rI1aaKo (yHKIMOHHUpAHE U MO AbpKaHe Ha 100pa JTUKBUAHOCT.

JIMKBHIECH pUCK

JlukBugHOCTTA HA JIsATI0BETE OT (POHIA MOXKeE J1a OBbJe OTpaHWYEHA B CIIy4aid, ue
VIIPABJISBAIIOTO JPYKECTBO BPEMEHHO TNIPEYCTAaHOBU OOPATHOTO WM H3KYITyBaHE.
[ToapoOHO omuMcaHue Ha YCIOBUATA U CPOKOBETE HAa BPEMEHHO CIIUpaHe Ha 0OpaTHOTO
u3KkynyBaHe ce Hamupa B T. 4.2.1.Ha npocrnekta — (YClIoBHS M pell 32 BPEMEHHO
crMpaHe Ha 0OpaTHOTO U3KYITyBaHe).

Puck ot npoMsiHa HA 32aKOHOAATEJICTBOTO

KbM HacTOsALIMSA MOMEHT JOXOIUTE HAa UHBECTUTOPUTE OT CHIEJIKU B YCIOBMSTA
U 10 peJa Ha 0OpaTHOTO M3KYyIyBaHE Ha JAsAoBe OT (pOHMAA, KAKTO U IPHU ThPrOBUSATA
uM Ha “bwiarapcka ®onnoBa bopca — Codpus” AJl, He ce obiarat ¢ KOpIOpaTHUBEH
JaHbK. ToBa ce OTHacs 3a BCHYKM HHBECTUTOPH - MECTHM U 4YYKIECTPAHHHU,
¢U3MYEeCKH U IOPUIMYECKU JHIa. EBEHTYJIHA MpOMSHA HAa TO3M PEXHUM, IIE MOBIHSEC
BBPXY Pe3yJATaTUTE 32 UHBECTUTOPHUTE.

Ipenynpexaenne. Bcuuku pasriieaHd PUCKOBE ca OOCKT Ha HEMPEKbhCHAT
aHAJIM3 W YIPaBJIICHHE OT CTpaHa YIIPABISBAIIOTO JAPYXKECTBO. Te ca CHCTEMAaTHYHO
oOxBaHatu B [IpaBuia 3a OIleHKa W YIpaBJICHHE Ha pHUCKA, KOUTO YpeKIaT
OpraHW3aI[MOHHATA CTPYKTYpa M HHUBAaTa HA OTTOBOPHOCT MO YIPABJICHUETO HA PHCKA,
IpaBWJIaTa U MPOLEAYPHUTE 32 YCTAHOBSBAHE, OICHIBAHE, YIPABICHUEC M HAOJIOICHHE
Ha PUCKOBETE, Ha KOUTO € U3JI0KEH WM MOXe J1a Obe u3ioxkeH noprdeiina Ha Goumaa.

2.3. IIpaBujia 3a OleHKA HA AKTUBHUTE

HpaBI/IJ'IaTa 3a ONCHKAa Ha AaKTUBHUTEC BKJIKOYBAT OCHOBHO HpI/IHI_[I/IHI/ITC n
METOJMTE 3a OICHKAa Ha aKTUBUTE W TACUBUTE, MOCOYEHU H3YEPIaTETHO I0-I0TY,
KaKTO W CHCTeMa 3a OpraHu3alus Ha Ta3u JeiHOoCT, pa3paboTeHa MoApoOHO B
ono0peHuTe OT 3aMmecTHHK-TIpeacenarenss Ha K®H mnpaBuma m ce ocHoBaBa Ha
[IpaBunara Ha oHAa U CBBP3aHUTE C JSHHOCTTa My HOPMAaTUBHH aKTOBE.
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OCHOBHY NMPUHIMIM NMPH olleHKAa HAa akTuBHUTe HAa D “3naren jgeB Unmekc
30" ca:

1. Onenkara na aktuBu Ha JI® “3naten neB Munekc 307, HapuvyaHa mo-HaTaThK
"mocrenBamia OIEHKa", ce U3BBPIIBA 3a BCSKAa I[EHHA KHWTA, (PUHAHCOB
WHCTPYMEHT M JPYT aKTHUB, BKIIFOYMTEIIHO U 32 ITbPBOHAYAITHO MPU3HATUTE KBM
IaTraTa Ha OIEHKATa.

2. Ilpu mbpBOHauanHo mpuaoOMBaHe (MpU3HABAaHE) Ha aKTHB - IO Il€HA Ha
HETOBOTO MpHI00MBaHe, BKIIIOYBAIIA U PA3XOUTE 1O CAETKAaTA.

3. Ilpu mocnenBamo OlECHSBAaHE HA AKTHB - 1O CHOTBETHHUS pPEI W Ha4yuWH,
OTpesieNieH B HACTOSIIINTE MTPaBUIIA.

Meroau 3a oneHka Ha aktuBute Ha JI® “3aaren jgeB Unaexc 30”

B croiiHOCTTa Ha AaKTUBUTE C€ BKIIOYBA CTOMHOCTTA Ha BCEKUM €OUH OT
HpI/ITG)KaBaHI/ITe OT KOJICKTMBHATa HWHBCCTHIIMOHHA CXEMa AaKTHUBHU IIO 6aJ1cha KBbM
maTara Ha M3rOTBSHETO HA OllEHKAaTa. TsIxHaTa CTOHHOCT Ce M3UMCIISIBA, KAKTO CIIEIBA.

1. IlocneaBama onmeHKa HA OBJrapckKy aKIMM M _NPaBa, JONYCHATH 0 MJIH
THLPIrYBAHU HA peryjaupan na3ap B Peny6aunka bbiarapus, ce u3BbpiiBa:

1.1. nmo cpemHompeTrerieHaTa IieHA Ha CKIIOYCHUTE C TAX CHACIKH 32 TEKYIIUS
paboTeH JeH, 00sBEeHa Ype3 CUCTEMA 3a ThPrOBUS HIIH, aKO 00EMBT Ha CKIFOUEHUTE C
TAX CHeNKY 3a neHd € He no-MairbK oT 0,02Ha cTo oT 00eMa Ha ChOTBETHATA EMUCHS.

1.2. ako He MOKe J1a ce ompenenu IieHa mo moarouka 1.1., eHata Ha akIMMTE,
CHOTBETHO Ha TIpaBaTa, Ce ONpeesi KaTo CPeIHOAPUTMETHYHA HAa Hal-BHCOKATa IieHa
"KynyBa" OT MOPBUYKUTE, BAJIMJHU KbM MOMEHTA Ha 3aTBAapsHE HA PETyJIMpaHus maszap
B TEKYIIMs JIEH, U CPEAHOIPETErNICHAaTa IIeHa Ha CKIIFOYEHUTE ChC ChOTBETHUTE IICHHU
KHIDKA CJICTKU 3a ChINus JeH. LleHaTa ce ompesens mo To3u pea caMo B Cllydail, ue uma
CKJIFOUCHH CJICTIKU U TTOAAICHH MOPBYKH C IIeHa "KyITyBa'.

1.3.ako He MOKe Ja ce MPHIJIOKH MoAToYKa 1.2.,11eHaTa Ha aKIMKUTEe, ChOTBETHO HA
mpaBaTa € CpeAHOINpeTeryieHaTa 1eHa Ha CKJIIOYEHUTE C TAX CHCIKH 3a Hal-OMu3Kus
neH mpe3 mocnenHus 30-IHEBEeH Mepuoa KbM JaTara Ha OICHKAaTa, 3a KOHTO uMma
CKIIIOUCHH cAenku. B cmydait, ue B npeaxomuus 30-IHEBEH MEPHOI € U3BBPIIBAHO
YBEIIMYCHUE HA KalWTalla WIH pa3JelissHe Ha aKIMUTe Ha €MUTEHTa WM € OOSBEHO
W3IUIANAHETO Ha JUBUJICHT, CPEIHOMpETErjieHaTa IeHa IO HM3PEYCHHE IMBPBO Ce
KOpHUTHpa ChC CHOTHOIICHUETO HAa YBEIIMYCHHE HA KalUTala, ChOTBETHO Ha pa3JeisiHe
Ha aKIMUTE WIM pa3Mepa Ha JUBUJCHTA, aKOo HaW-OymM3kus JeH mpe3 nocieanus 30-
JTHEBEH IMEpHOJ KbM JaTaTa Ha OICHKAaTa, 32 KOWTO MMa CKJIIOYCHH CHCIKU € Tpeau
JIeHs, CJIe/I KOMTO MPUTEX)ATEIUTE Ha aKIIUKA HSIMAT IPABO J1a y4acTBAT B YBEIMYCHHETO
Ha KamnuTasaa, CbOTBETHO JICHS HA Pa3/IeIsTHETO U JCHS, OT KOWTO MPUTEKATEITUTE Ha
aKIIMU HAMAT MPaBo Ha JTUBUCHT.

1.4. B ciyuail 4ye peryiaMpaHusT Nasap He € 3aTBopuia A0 15 u., mocnenBamiara
OIICHKA C€ M3BBPIIBA 110 CICAHHS HAUYHH:

a) Mo MOCJIeIHA [ICHA Ha CKJIF0UEHA C TAX CACJIKA 3a MPEAXO0IHHS paObOTeH JICH;

0) ako He MOXeE J1a ce MPHUIOXKH OyKBa "a", mocieaBaiara oneHka ce U3BbPIIBa 10
MocJieHA [IeHa "KymyBa" 3a MpeaxoaHusi paboTeH JIeH.

2. IIpu HeBB3MOKHOCT JIA C€ MPHJI0KAT HAYMHUTE 32 OLIEHKA HA aKIMKU 1o T. 1,
nocjeaBaniaTta ou€HKa €€ U3BbPIIBA YPE3 MOCICAOBATCIIHOTO IMMPUJIAraHe Ha CICAHUTEC
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METO/IU:
- METOJT Ha ChOTHOIIICHUETO IIeHA - TIeva0a Ha APY)KECTBA aHATIO3H,
- METOJI Ha HETHATa OajlaHCOBAa CTOMHOCT HA aKTUBHUTE U
- METOJT Ha INCKOHTUPAHUTE HETHU MApUYHH ITOTOIIH.

Te3u meTonu ce mpuiIarat B MOCJIEIOBATETHOCTTA, B KOSITO Ca OMHCAHU I0-I0Y,
IIPH YCIIOBHE, Y€ MIOCOUYSHUST Ha THPBO MSACTO METOJI HE MOXKE J1a ObJIe U3I0JI3BaH.

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

a) M3umcnsgBaHe CTOWHOCTTA HA AaKIMUTE HA OIEHSIBAHOTO JPYXKECTBO dYpe3
YMHOKaBaHE Ha Heropara medyanba Ha aknus ¢ ma3apeH MHoXuten. [lazapHusr
MHOKHTET H3pa3siBa CHOTHOIICHHWETO MEXKAYy IleHaTa Ha JPYKECTBO - aHaJor, H
Herosara rnedajg0a Ha aKIius.

0) Ileyanbara Ha IPYKECTBO - AHAJIOT, U HA OLECHSIBAHOTO JPYKECTBO CE OIMPEILIIs
Ha Oa3aTa Ha (MHAHCOBM OTUYETH OOXBaIIAIM HAW-OJM3KHUS €IHOTOAMIICH TEPHO/I,
CUMTaH OT MOCJIeAHUA yOInKyBaH (pruHaHCOB oTyeT. [leyanbara Ha akLus ce Ompeaes
KaTo YKUCcTaTa rnevagda Ha IPYKECTBOTO CE pa3/iein Ha OOIIUs Opoi aKIiH.

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

r) M3rounuk Ha mepBUYHATa HHGOpPMAIMsI 3a H3BBPIIBAHE HA IMOCOUYCHUTE
W3YUCIICHUS Ca CYCTOBOJHUTE OTYETH Ha MYOJMYHHUTE JPYKECTBA OT PETUCThpa Ha
KOH wu Bb®b, wumum pocTtoBepeH H3TOYHMK HAa HHPOpMammsi 3a CHOTBETHHS
YYXJIECTPAHEH PEryIMpaH rmasap.

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

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

. N360pbT Ha JpyxecTBa aHalo3W, TpssOBa mga Obae OOOCHOBaH dpe3
CpPaBHUTEJICH aHAJIM3 U OLICHKA HAa TEXHUTE XapaKTEPUCTUKH M CTEIIEHTA Ha CXOJICTBO C
XapaKTePUCTUKUTE Ha OIEHSBAHOTO APY>KECTBO.

. JpyXecTBOTO aHAJIOT c€ M30HMpa CHIVIACHO MOCOYCHUTE KPUTECPUU HU3MEKTY
JIpYyXXeCTBaTa, ThPTyBaHW Ha peEryJupaH Ta3ap Ha I[IEHHW KHIDKA B JbpKaBara II0
CEJaIUIIETO HA EMHUTCHTA.

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

- CexTop OT MKOHOMHKATAa, B KOWTO JIPYKECTBOTO ONEPUPAa,;

- CxoaHa MpoAYyKTOBA rama,;

- Jla uma myOnuKyBaHu (PMHAHCOBM OTYETH JABAIlld BB3MOXKHOCT Ja ObJe
00XBaHAT HA-OJIM3KUS €THOTOAUIIICH IEPUOI;

- Jla mMa CKJIFOUEHU CHENKH C aKIIMHUTE Ha JPY>KECTBOTO MPE3 TEKYIIUS paboTeH
JIEH.

. Jpyru kpuTepuu, KOUTO CE€ M3MOJ3BAT MPHU apryMEHTAIUsATa Ha U300p Ha
JIPY’KEeCTBO — aHAJIOT Ca CPAaBHUM OCHOBEH KaIllUTal U CXOJHU (PMHAHCOBH MOKA3aTEIH.

2.2. MerongbT Ha HeTHara OajlaHCOBa CTOHHOCT Ha aKTHBUTE CE€ CBCTOM B
W3YHUCIISIBAHE HA CTOMHOCTTA HA aKIIMHUTE Ha OICHSIBAHOTO JIPYKECTBO KaTO COOCTBEHHUS
KaluTal Ha JpY:KecTBOTO (Bb3 OCHOBA Ha MOCIEAHMs (PHHAHCOB OTYET) CE pa3jein Ha
o0 Opoif akMu B OOpBILEHHE.
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_A-L-PS
N

P

KBJETO: P —croiiHocTTa HAa OOMKHOBEHUTE aKIIMK HA OLIEHSIBAHOTO JAPYKECTBO
A —akTuBH
L —3agpipkeHus
PS—croiiHocT Ha MPUBIIIETUPOBAHUTE AKITUU
N — 006111 6poii OOMKHOBEHH aKITMU B 0OpaieHne

2.3. MeTtoapT Ha JUCKOHTHPAHWTE HETHH TMApUYHH IIOTOIM CE€ H3IMOJ3Ba 3a
ompesieNisHe Ha CTOMHOCTTa Ha €lHAa OOMKHOBEHA aKIUs Ha ApPY>KECTBOTO, KaTo
CTOWHOCTTAa Ha KaluTajla Ha TPUTEXATeIUTe Ha OOMKHOBEHW aKIIMHM CE Pa3jeiiid Ha
Opost Ha OOMKHOBEHUTE aKLIMU B OOpalieHue.

CToifHOCTTa HA KaluTala Ha MPUTEKATSIIUTe HA OOMKHOBEHU aKI[UU CE M3YHCIIABA
110 JBa HaYMHA!

2.3.1. Meron Ha JOUCKOHTHPAHWUTE HETHU MMAPUYHU TOTOLM 32 OOWKHOBEHHUTE
akironepu (Free Cash Flows to Equity)upe3 nuckoHTHpaHe Ha HETHHTE NapHYHH
MOTOITM, KOUTO OCTaBaT 3a aKIMOHEPHTE CJIeA IMOCPEHIaHeTO Ha BCHYKH Pa3XxOjd,
(UHAHCOBH 3aIBKEHUS, HEOOXOJUMHU HHBECTHIIMH U TPOMEHU B OOOPOTHHSI KaITUTAJL:

a) IIpu TO3M MeTOI Ce M3IMOJI3BAT HETHUTE MAPUYHU IOTOIH, KOUTO OCTAaBaT CJC]
MOCPEIIAaHeTO Ha BCHYKH pPa3XOJH, MOKPUBAHETO Ha (DUHAHCOBUTE 3aTbIKCHHUS
(BKJIIOYMTEIHO TJIABHUIM W JMXBH I0 JIBJITOBE Ha JPYKECTBOTO), HEOOXOIUMHTE
WHBECTHUIIUU U IPOMEHHUTE B 000OPOTHUS KalUTAI.

0) HeTHuTe mapuyHH MOTOIM CE€ M3YMCIISIBAT, KATO MPOTHO3HATA HETHA Irevanda
CJIe]I JINXBU U JIAHBIM BBPXY Mevanodara:

- C€ YBEJIMYM C MIPOTHO3HUTE PAa3XOH 3a aMOPTH3AIIHS,

- ce Hamanu / yBenuuyu ¢ aOCOJIOTHATa CTOMHOCT Ha IMPOrHO3HATa MPOMSIHA B
HETHHUS 000POTEH KaIluTall,

- CE YBEJNIMYU C MPOTHO3HATA CTOMHOCT HAa HOB JBJIT, KAKTO W MOCTHIUICHUS OT
U3JIaBAaHETO Ha €MHUCHUU TPUBHJICTHPOBAHM aKIUH,

- C€ HaMaJlu C MPOTHO3HUTE UHBECTHUIINH B IBITOTPANHU aKTUBH,

- c€ HaMaJy C MPOTHO3HUTE TOTAIICHHUS 0 TJIaBHUITUTE Ha JBJTa,

- C€ HaMaJlu C MPOTHO3HUTE JUBHUICHTH 33 TPUBIICTUPOBAHU AKIUH.

W3znonsBa ce cnennata popmya:

FCFE = NI + Dep- FCinv-AWCInv-PP-PD+ ND,

KBJIETO: FCFE — HeTHU apuyHU MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
NI —HeTHa euanbda
Dep - amopTuzanuu
FCINV— uHBecTUIINN B IBIATOTPANHU aKTUBH
AWCInvV—ipomsiHa B HETHHsI 000POTEH KanmuTal
PP — noramenus o rilaBHALA
PD — nuBuaeHTH 32 NPUBUIICTUPOBAHU aKIIUU
ND — HOB ABAr, KaKTO M IIOCTBIUICHHS OT H3JAaBAHETO HAa EMHCHUHU
MPUBWICTUPOBAHU aKI[UU

B) [lpu TO3M METON HETHHTE MapU4YHH TMOTOLM C€ JAMCKOHTHpAT C IIeHaTa Ha
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¢uHaHCHpaHEe ChC COOCTBEH KalMTal.

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

- ype3 Oe3pUCKOBHUS JIMXBEH MPOIECHT IUTIOC PHCKOBA ITPEMHUSL:

K, = kg + RP

KBJIETO Ke - 1IcHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaluTal,
Krr — OC3pHCKOBHS TMXBEH MIPOIICHT,
RP —puckoa npemus.

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

ke = kRF +(km _kRF)XlB

KBJIETO Ke - 1IcHaTa Ha (PMHAHCHPAaHE ChC COOCTBEH KaluTal,
Krr — OC3pHCKOBUS IMXBEH MIPOIICHT,
(km- krr) —mazapHarta pruckoBa npemus,
Kmn —0uakBaHaTa Bh3BPAIAEMOCT Ha ra3apa
S —6eTa KoeUIHUEHT.

- Ype€3 METOAA HA JUCKOHTUPAHUTEC NAPUYHU IIOTOLH:

D
ke=—*+0,
0
KBJIIETO Ke - leHaTa Ha MHAHCHPaHE ChC COOCTBEH KAIUTal,
D, — ouakBaHud cienBalll JUBUIECHT 3a €Ha OOMKHOBEHA AKI[US,
Po — 1eHa Ha eqHa OOMKHOBEHA aKI[Us,
0- OYaKBaH TEMI Ha PaCTEKX.

2.3.2.Meron Ha AMCKOHTUPaHHUTE Mapu4Hu norouu 3a gupmara (Free Cash Flows
to the Firm) -upe3 quckoHTHpaHe HA HETHUTE TMAPUYHHU MMOTOIM 3a BCHUKH aKIIHOHEPH
¥ IPYT'd HHBECTUTOPH, HAMAJICHHU C BCUYKHU JBJITOBE Ha KOMITAHHUATA U IPYT'Ud B3CMaHUS
Ha WHBECTHUTOPHUTE, PAa3IMYHU OT aKIMOHepuTe. M3Moi3Bar ce HETHUTE HapHYHH
MOTOIM 32 BCHYKHA WHBECTHTOPU BBB (pHpPMaTa — MPUTEKATEIM HA aKIUHU, IBIAT U
npedepeHInaTH akiui. HeTHUTE mMapuyHu MOTOIM C€ M3YUCISIBAT 110 1Ba HAYMHA!

a) [Ipu mbpBHs HAYMH HETHHUTE MAPUYHH IOTOIM CE H3YKMCIISABAT, KaTO IPOrHO3HATA
neyanda npeau JIMXBY U CleJ] JaHbLU BbpPXY Ievandara:

- CE YBEJINYH C MIPOTHO3HUTE PA3XOIH 32 aMOPTH3AIINS,

- C€ HaMaJIW C MPOTHO3HATA MPOMSHA B HETHHsI 000POTEH KamuTal,

- C€ HaMaJId C IPOTrHO3HUTEC MHBECTUIIMU B ,I[’BJ'IFOTpaI\/'IHI/I AdKTHUBH.

W3mnomn3Ba ce cieqHara popmyna:

FCFF = EBIT x(1-TR)+ Dep- FCInv-AWClInv,
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KBJETO: FCFF —netHu mapunynu notor 3a gpupmara
EBIT-nevan6a npeau TUXBU U JaHBIN
TR— nanbpuHa craBka 3a pupmaTa
Dep - amopTuzamnuu
FCInvV— uHBeCTHINN B TBITOTPAHHU aKTUBU
AWCINV—mipoMsiHa B HETHUS 00OPOTEH KanuTasl

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

KbJIETO FCFF —aetan mapuunu notonwu 3a ¢pupmara
FCFE —HeTHN mapryH# MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
INt— pazxoau 3a TUXBU
TR— nanbuHa craBka 3a pupmaTa
PP — noramenus o rilaBHALA
PD — nuBuaeHTH 32 NPUBUIICTUPOBAHU aKIIUU
ND — HOB Ibiar, KakToO W MOCTBHIUICHHS OT H3/1aBaHETO HAa €MUCUU
MPUBWICTUPOBAHU aKI[UU

B) HeTHHTE mapuyHu MOTONM CE€ TUCKOHTHUPAT ChC CPEAHONPETErICHATa IICHA Ha
KanmuTajla Ha JPYXKeCcTBOTO. [Ipu ompenensHeT0O Ha OTHOCHTEITHHTE [SUIOBE Ha
PA3INYHUTC U3TOYHUIW HA KallUTaJl CC U3IIOJI3BAT Ma3apHUTC UM CTOMHOCTH.

r) CpenHompereriieHara [eHa Ha KamuTaja Ha IPYXKECTBOTO C€ OMpenels 4pe3
ciennara Gopmyna:

WACC=k, x(Ej +kg X(l—t)X(Dj +K e x[PSj ,

E+D+PS E+D+PS E+D+PS

kpaeTo: WACC-—cpenHomnpeTerieHara 1ieHa Ha Kamurana,

Ke € 1icHaTa Ha (hMHAHCHPaHE ChC COOCTBEH KaIuTall,

Ky ¢ 1ieHara Ha (UHAHCHUpPAaHE C ABJT, MPEIU J1a € OTYCTCH TaHbYHHS
e(eKT OT pa3xoaHTe 3a JINXBH,

t e maHpYHATA CTaBKA 3a pupmara,

Kps € IleHaTa Ha pUHAHCHpaHE C IPUBHICTUPOBAHH AKIINH,

E —ma3zapHara CTOMHOCT Ha aKLIMMTE Ha KOMIIAHMSATA,

D —mna3apHara CTOMHOCT Ha JIbJIra Ha KOMITAHHSATA,

PS — mazapHara cTOHHOCT Ha TPUBWICTUPOBAHUTE AaKIUU Ha
KOMITAHUSTA.

Koraro na3apHara CTOIHOCT Ha IbiTa HE MOXeE J1a ObJE ONpe/eNneHa, ce N3Moa3Ba
OanaHcoBaTa My CTOMHOCT.

2.3.3.Bceku eaMH OT METOJHTE 3a ONpE/CIsiHE Ha CTOMHOCTTAa Ha aKIIMOHEPHUS
KaIMTal MOXeE J1a M3I0JI3Ba €IMH OT JJBaTa MOJieNia Ha INCKOHTHPAHE:
a) [locTosiHeH TeMm Ha pacTeXk, MPH KOWTO ce MpHeMa, 4ye PhCThT Ha (upmara e

[IOCTOSIHEH U CTa0OWIIEH.

dopmynarta, KOSITO ce U3I0JI3BA €:
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o = FCR.
r-g

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

0) /JlByerarmeH TeMI Ha pacTek, NMPH KOWTO ce Mpuema, 4e ChLICCTBYBAT JBa
nepuoza. 3a IbpBHs MEPUOJL C€ IIPABH MPOTHO3a 3a HETHUTE NTAPUYHU MTOTOLM 32 BCAKA
roJMHa MOOTAEJIHO. 3a BTOpUS MEPHOJ C€ MPUEMA, Y€ HETHUTE NAapUYHU MOTOLH IIE
HapacTBaT C yCTOMYMB TEMII WM L€ OCTaHAT IIOCTOSHHH.

dopmyrara, KOSTO ce M3I0JI3BA, €:

& FCR PR
Fer) Q)

KBJCTO. Po —HacTosmaTa cTOHOCT Ha CBOOOTHUTE MAPUIHH TTOTOIIH;
FCF: e wiu FCFEumm FCFFnpe3 roauna t;
I € ChOTBETHATA HOpMa Ha I[I/ICKOHTI/IpaHe Hpe3 H’prI/IH HepI/IOI[;
Pn e croiiHoctra Ha CBOOOJHHWTE MAPUYHH MOTOLM B HAYAIOTO HA
BTOPHS TIEPHOJ] HA YCTONYUB PBCT; P, ce M34KCIIsABa 1O CIICAHHUS HAYUH:

5 - FCF,

n ’
fn = On

KbJIETO! 'N e ChOTBETHATa HOPMA Ha AUCKOHTUpPAHE Mpe3 Mnepruoja Ha MOCTOSIHEH
PBCT; gN EMOCTOSTHHUAT TEMI Ha pacTek Ha komnaHusTa. Koraro ce mpuema, ue mnpes
BTOpUS MIEPHOJ] HETHUTE TAPUYHU TOTOIH I OCTAaHAT MOCTOSTHHH, TO ToraBa gn=~0.

2.4. [locnenBaia oOlEeHKAa HA aKIUH, MPUAOOUTH B CIIEJCTBHE OT YBEIWYCHHE Ha
KamuTaga CbhC CPEACTBA HA JPYKECTBOTO EMHUTEHT WM OT pasleisHe Ha
ChbIICCTBYBAIIIUTC AKI[MH, CC U3BBPIIBA KAKTO cjcaBa.

a) B cinygamrte Ha mnpumoOuBaHe Ha (HOBH) aKIMH OT JAJCHO JPYKECTBO
BCJIC/ICTBHE Ha yBEJIIMYEHHE Ha KalUTalda ChC CPEACTBA Ha JAPYXKECTBOTO, CE MPHU3HABA
B3EMaHe OT JIaTaTa, OT KOSATO MPUTEXKATEIUTE Ha aKI[MU Ha JIPYXKECTBOTO HAMAT MPABO
Ha aKIIMU OT YBCJIIMUCHUCTO Ha KalluTalla — AaTaTa CJICA KOATO CKIIFOYCHU CHCJIIKU C
aKIMUTE He BB3JICHCTBAT BHPXY MIPABOTO 3a MPUI00MBAaHE HA HOBU aKIIUH JI0 JaTaTa Ha
pPErucTpUpaHe Ha YBEIMYECHHMETO HA KanuTajga M BIUCBAHETO My B JICNIO3UTapHATa
WUHCTHTYIIHS.

CTOHHOCTTa Ha B3€MaHETO € paBHA HA MPOU3BEACHHETO OT OPOS HOBH aKIMU H
I[eHaTa Ha €JlHA HOBA aKIIHsI.

R=N,xP,

KBJIIETO R —B3emasne,
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N —Opoii HOBU aKIuH,
P, —1ena Ha eqHa HOBa aKIUs.

IlenaTa Ha emHa HOBA aKIUs ce IMOJydYaBa KaToO IOCTETHATA [I€Ha Ha OLEHKAa Ha
elHa ,cTapa’ akmus ObJe pasjelieHa Ha cymara OT Oposi HOBM aKIMH, NMPUIOOUTH
cpemy enHa ,,ctapa” akuus u enHa 1 ,crapa”’ akius.

I:)O
P, =+——=.
(N, +1)

KBJIETO P, —11ena Ha eiHa HOBA Ak,
Po —mocnenna neHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
N; —Opoif HOBU aKIIMU 3a eAHa ,,cTapa”’ aKIHs.

Ot narara Ha BIIMCBaHE HA HOBUTE aKIMM B JICTIO3UTapHATA MHCTUTYLUS A0 JlaTara
Ha BBBEXK/IaHE 3a THPrOBUs HA PEryJIUpaH na3ap, Ce NpU3HAaBAT HOBUTE AKLMH I10 1IEHA,
W3YHUCIICHA IO cieiHaTa hopMyna:

P
P, =—2—=
"N+

KBJIETO P, —11ena Ha eiHa HOBA aKIus,
Po —mocnenna meHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
N; —Opoif HOBM aKIMU 3a eAHa ,,cTapa” aKIHs.

Cnen BBBEXJAaHE 3a THPrOBUS Ha peEryjJupaH Ia3ap Ha HOBHUTE aKLUH,
nocjeABalaTta UM OLICHKA CE€ M3BBpPINBA CBITIACHO METOAMTE 3a OLICHKA Ha IICHHU
KHMKA, TBPTYBaHU Ha PETyJIUpaH nasap.

0) cimydauTe Ha mpuOOMBaHEe Ha (HOBM) aKLUH OT JaJCHO IPYKECTBO B PE3yiTaT
OT pa3/esIHETO Ha BeYe ChHIICCTBYBAIIUTE akIMU (CIUIMT) ce MpHU3HAaBa B3€MaHE OT
maTata, OT KOSTO HOBUTE aKIMU Ca BeYe OTACIICHHW OT ChHIIECTBYBALIUTE AKIIMH —
JaTaTa, Ciel KOSATO CKIFOYCHH CIACIKH C aKIIMUTE HE BB3JACHCTBAT BBPXY MPABOTO 3a
npunoOuBaHe Ha HOBUTE aKIUU JIO Jarara Ha PEerHcTpUpaHe HA HOBHS OpOMl aKIWH B
JIETO3UTapHATA UHCTUTYIIHS:

CroitHocTTa Ha B3€MAaHETO € PaBHO HA MPOU3BEACHHUETO HAa OpOS HOBU aKIUU U
IIeHaTa Ha e¢JHa HOBA aKIIHs.

IlenaTa Ha egHa HOBa aKIMS ce TMOJy4YaBa KaTO TMOCITEJHATA I[eHA Ha OICHKAa Ha
enHa ,crapa’ akuus ObJe pasziesieHa Ha Oposi HOBH aKIMH, MPUIOOUTH CpeIly eaHa
»CTapa’ aKIus.

1
R=N, xP,x—,
NT
KBJIIETO R —B3emasne,

N —Opoii HOBU aKIuH,
Po —mocnennHa meHa Ha OlleHKa Ha €/IHa ,,cTapa’ aKIus,
N; — ChLOTHOIIIEHUE HA CIIJIUTA.
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Ot narata Ha BIIMCBAaHE HA HOBUTE aKIIMM B JICTIO3UTApPHATA MHCTUTYLHS A0 JlaTara
Ha BbBEXJIaHE 32 ThProOBUs HA PEryIupaH na3ap, ce Npu3HaBaT HOBUTE AKIMU I10 1IEHA,
M3YHUCIIeHA N0 caeaHara popMyna:

P=Pox1/N

KBJIETO P —uena Ha HOBa akIu,
Po —mocnenna meHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
N; — ChLOTHOIIIEHUE HA CIIJIUTA.

Cnexn BBBE)KIAaHE 3a THPrOBUA Ha pEryaupaH Ila3ap Ha HOBUTE aKLUH,
nocjeABalaTta UM OLICHKA CE€ M3BBpPINBA CBITIACHO METOAMTE 3a OLICHKAa Ha IICHHU
KHMJKA, TBPTYBaHU Ha PETyJIUpaH nasap.

2.5. T'opeusbpoenure meromu mno T1.2.1, 2.2, 2.3, 2.43a onpenensHe Ha
CIpaBeJIMBaTa CTOWHOCT Ha IIEHHUTE KHIDKA MOraTr Ja ObJaT KOPHUTHUPAHH C
Koe(UIIMeHTH, 000CHOBaHM Ha 0a3ara Ha JaHHU W OOCTOSITENCTBA, MPEACTABISBAIIH
ChOTBETHO Pa3KpHTa BHTPEIIHA WH(OPMAIKS M0 CMHUCHIA Ha Wi. 4 oT 3aKOHA Cpelry
na3apHUTE 3JI0YNOTPeOH ¢ PUHAHCOBH HH.

3. B cnyyaute Ha npuaoOMBaHe HAa NpaBa oOT Ja/IeHO JIPY/KeCTBO MNpPH
YyBeJIMYeHHEe HA KaNuTAajla Ype3 eMHCHsl HA aKIIMH Ce PU3HaBa B3eMaHe (Ha rpaBa)
OT Jarara, OT KOSITO NPUTEXKATEIUTE Ha aKUUM B JPY)KECTBOTO HsAMAT IpaBoO Ja
HOJTyJaT MpaBa 3a 3alMCBaHE Ha aKIMU OT YBEJIMYCHHETO Ha KamuTana (martara, cliiel
KOSITO CKJIIOUEHH CHENIKM C aKI[MUTE HE BH3JCHCTBAT BBPXY MPABOTO 3a MpHUI0OMBaHE
Ha TIpaBa), 10 JaTara Ha PEruCTPUpaHe Ha IpaBaTa B JICMIO3UTApHATA HHCTHTYIIHS.

CroifHOCTTa Ha B3€MaHETO CEe M3YKCIABA HA OCHOBATa Ha cieqHara ¢popmyna:

R =NxP,

KBJIETO
Rr —B3emane

N — Opoii mpasa

Pr —miena nHa npaBo

[lenara Ha IPaBOTO Ce M3YKCIABA Upe3 ciaenHaTa opmyna:

_PR+R XN,

P=P
N, +1

r

Ksaero:

Pr —miena Ha npaBo

Pl —iena Ha nmoceaHa orieHKa Ha akiusTa (Mpeau OTACISHETO Ha IpaBaTa)
Pi - eMHCHOHHA CTOMHOCT HAa HOBHUTE aKI[UU

Nr —Opoii akIiu B €HO MPaBo

Or Aarata Ha pEerucTpalus Ha IpaBaTa B ACTIO3UTapHATa MHCTUTYHUA, CHIIUTC CC
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NPU3HABAT KAaTO aKTUB B MOpT¢eiia 1o 1ieHa onpeeneHa no ¢gopmyiara no-rope.

3.1 [lpu HEBB3MOXKHOCT Ja C€ NPUIOXKAT HAYMHUTE 3a OleHka 1o T. 1.
MocJIe/IBalaTa OICHKAa Ha TpaBa C€ W3BBPIIBA IO II€HA, MPEACTaBJIABaIA Pa3JIMKa
MEXIy lleHaTa Ha ChILIECTBYBALIUTE aKIMKW Ha JPYXKECTBOTO, OIMpEIeieHa CIOpe.
M3UCKBaHMUATA HA T. 1. 1 eMHUCHOHHATA CTOMHOCT Ha HOBUTE aKIMH OT YBEIHMYCHHETO
Ha KamuTajia, YMHOXKEHA TI0 ChOTHOIIICHHUETO Ha OpOos aKI[UU B €IHO TPABO.

3.2. 0T nmarata Ha 3aIMCBAaHE Ha aKIMHUTE B PE3YJNITAT HAa YIPAKHSIBAHE HA MpaBaTa
JI0 JaTaTa Ha PETUCTPUPAHE HA YBEIMYCHHETO Ha KaluTala M BIMCBAHETO MYy B
JIEMO3UTapHATAa WHCTUTYIIMS 3alMCAHUTE aKIMUA CE OTPa3siBaT KaTo B3eMaHe, KOETO ce
dbopMupa, KaTo OpOSAT HA 3aMHUCAHUTE AKIIMH C€ YMHOXH 10 cymMara OT CTOWHOCTTa Ha
€THO TPaBO IO TMOCJIEIHATA OIlEHKAa MPEIX 3alMCBAHETO Ha aKIMHUTE, pasjelieHa Ha
Opos aKIMU B €IHO MPABO M €eMUCUOHHATA CTOMHOCT Ha €{HA aKITHS.

R=N, x| B+t |,
N

r

KBJIETO R —B3emasne,
N — Opoii 3amrcanu akIuH,
P —eMucHoHHa CTOMHOCT Ha aKIIu,
P, —croiiHocT Ha enHO TpaBo,
N; — Opoii akIuu B €HO MPaBo.

Ot parara Ha 3alycBaHe Ha aKLMWUTE B Pe3yiTaT Ha yNpakHsSBaHE Ha MpaBaTa /10
JaTaTa Ha 3arUlalllaHe Ha €MHUCHOHHAaTa MM CTOMHOCT BB3HHMKBA 3abJDKEHHE KbM
JIPY’KECTBOTO — €MUTEHT.

3.3. Or nmatata Ha BNHCBaHE HAa HOBUTE aKIMH B JIEMO3UTapHATA MHCTUTYLHUS IO
JaTaTa Ha BBBEXJAaHE 3a THPrOBUS HAa pErylHMpaHUs Ma3ap, ce MpU3HABaT HOBUTE
aKIIUHU TI0 [IeHa, U3YKCIIeHA TI0 ciieqHaTa Gpopmyrna:

Konero:

P —1iena Ha akmmgra

Pi —eMucHOHHA CTOMHOCT Ha aKI(Us
Pr —croiiHocT Ha eHO MpaBo

Nr —Opoii ak1uu B €IHO TIPABO

Cnen BBbBeXXJaHE 3a THPrOBHS Ha peryjldpaHus Ma3ap Ha HOBUTE aKIUU
MocCJIe/IBalllaTa UM OIIEHKAa C€ M3BBPIIBA CHITIACHO METOJUTE 3a OLICHKAa Ha IIEHHU
KHIKA, ThPTYBaHU Ha PeTyJIUpaH masap.

3.4. B cnyuauTte, B KOWTO C€ TMPHUAOOMBAT aKIMH OT AaKIMOHEPHO JAPYKECTBO
BCJICACTBUC HaA H’prI/I‘-IHO HYG.HI/I‘-IHO npez[ﬂaraHe, AKIIUUTEC CC HpI/I3HaBaT OT JaTrara Ha
perucTpamnusaTa UM B JIeNOo3UTapHaTa HHCTUTYIH. [locieaBammara oreHka Ha aKIIHATE
OT agaraTra Ha peFI/ICTpaL[I/ISITa M B I[GHOSI/ITapHaTa I/IHCTI/ITYI[I/IH 0 Oararta Ha
JOTyCKaHEe Ha aKIMUTE 3a THhPrOBUS Ha PETyJIUpaHUs Ia3ap Ce M3BBHPINBA IO IICHA,
paBHa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha €[HA aKIUs M CTOMHOCTTa Ha €IHO
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MPaBo MO IMOCJIeHATA OIEHKA MPEIy 3alMCBAHETO HA CHOTBETHUTE aKIIMH, pa3jelieHa
Ha OpOs aKITUU CPEIILy €THO TPABO.
N3uuncnennero Ha 1ieHaTa ce U3BBPIIBA Upe3 cieaHaTa Gpopmyna:

Konero:

P —1iena Ha akmugra

Pi —eMucHOHHA CTOMHOCT Ha aKI(Us
Pr —croiiHocT Ha eHO MpaBo

Nr —Opoii ak1uu B €THO TIPABO

3.5. B cinyuanre, B KOUTO ce NPUAOOMBAT aKIUHU IPH Y4YpEIsBaHE Ha HOBO
AaKIIMOHEPHO JPYXECTBO, aKIHUHUTE CE OLEHSABAT IO €MHUCHOHHATA UM CTOMHOCT [0
JlaTaTa Ha JI0ITyCKaHE Ha aKLMUTE 3a ThbPrOBUs Ha PETyIMpaHus nasap.

4, TlocnenBalia oleHKa Ha JAJI0BE HA KOJEKTHBHM HHBECTHIHMOHHH CXEMH IO
1. 195,aa.1, 1.5 or 3K, BKJIIOYHTEIHO B CJYYANTE HA BPEMEHHO CIIMpaHE
HAa 00pAaTHOTO M3KYNYBaHe, CE M3BBPIIBA MO MOCIEAHAaTa 00SBEHA [IeHA Ha 0OpaTHO
u3kymyBane. [locnenBamia oreHKa Ha JsJI0BE Ha JOTOBOpPEeH (OHI, KOWTO HE €
JOCTUTHAII MUHUMAITHUS pa3Mep Ha HETHATa CTOWHOCT Ha akTUBUTE mo 4i. 166,an. 3
3K, ce u3BbpIIBa 1O MOCTIEAHATA ONPEeIeHa U 00sSBeHAa EMHUCHOHHA CTOWHOCT Ha
eMH )1, HaMaJieHa ¢ pa3Mepa Ha MPEABHJICHUTE B MpaBHIIaTa Ha OTOBOPHUS (HOHA
pa3Xxoau 0 EeMUTHPAHETO U TI0 OOPATHOTO M3KYITyBaHE Ha €IWH JISLI.

5. B cmydamTe, Koraro He ce NpOBekIa THProBHs HAa peryJidMpaH mnazap B
Pa0OTHM 32 CTPAHATA THM MJIU KOTaTO 1a/IeHH IIeHHH KHU’KA ¢a BpEeMEeHHO CIIPeHH
OT TBLProBHUs, 3a MOCJEBalla OICHKAa Ha IEHHUTE KHWXKA, JOIYCHATH A0 WIIH
THPIYBaHM Ha PETYJIHpPaH Iasap, ce MpueMa OIeHKAaTa, BaJIU/IHA 3a JCHS Ha IOClIeHaTa
THPTOBCKA CECHSI.

[IpaBunoro He ce mpuiara, KOraro Ha perylIMpaHHs Ia3ap HE ce IpPOBEXIAT
THPTOBCKH CECHH 3a IoBede OT 5 paboTHH nHU. B TO3M ciywaii mocnenBamara oneHka
Ce U3BBPILBA IPU CHOTBETHOTO MpUJIarane Ha T. 21 3.

6. CpouyHnuTe M 0€3CPOYHHUTE JCMO3MTH, MAPHUTE HA Kaca M KPAaTKOCPOYHUTE
B3eMAaHMsl CC OICHIBAT KbM JICHS Ha IPEOIICHKATa, KaKTO CJIe/IBa:

a) CpO‘IHI/ITe JCIMIO3UTH - 110 HOMHWHAJIHATa UM CTOﬁHOCT U 1moJjiaramiaTta ¢c€ CbrjiaCHO
JIOTOBOpa HATPyIaHa JINXBA,

0) mapuTe Ha Kaca - 10 HOMHUHAJIHAa CTOWHOCT;

B) 0E3CPOYHHUTE JICTIO3UTH- [T0 HOMHHAIHA CTORHOCT;

I) KPaTKOCPOYHUTE B3EMaHHs O€3 ONpeleNieH JMXBEH MPOLCHT WM JTOXOJ - 10
ce0eCTONHOCT;

I[) KpaTKOCpO‘-IHI/ITe B3CMaHUSA C onpe;[eneH JINXBCH HpOI_IeHT W ao0xo4 - II0
ce0ecTOMHOCT, YBEJTMYCHA C ToJlaramiara ce ChbIilacHO JJOrOBOpa HaTpPyIaHa JINXBa WIIH
JIOXO/I.

7. PUHAHCOBUTE AKTHBM, JICHOMHHUDAHW B _4V:KIeCTPAHHA BAJyTa, ce
Npeu3vucasiBaT B JIEBOBAa PaBHOCTOMHOCT, OMNpeleieHa MO IEHTPaIHUs Kypc Ha
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Bbrvarapckara HaponHa 6aHKa, BaJMICH 3a JICHS, 32 KOMUTO Ce OTHACS OLIEHKATA.

8. MaTepuaJHUTe M HeMaTepPHAJIHUTE IbATOTPAHHN AKTHBHU TbPBOHAYATHO CE€
OLIEHSABAT IO IIeHa Ha NpHA00MBaHE, a BIOCJIEJICTBHE NOJUIekKAT Ha MEpPHOAMYHA
OLIEHKa IO CIpaBeAIMBa CTOMHOCT, cboOpa3Ho npensuaeHus B MCDO 16 moxen Ha
oueHka. [IpeoneHkata mo cmpaBeayiuBa CTOMHOCT C€ M3BBpIIBA €KErogHo KbM 31
JICKEMBpU Ha ChOTBETHaTa rojauHa. [Ipu moBumiaBaHe Ha WHQIALMOHHUS MHIEKC 32
ronguaara Haa 10%wunu npu HamuYue Ha 3HAYUTETHHU Pa3Iudus MKy OamaHcoBaTa U
CIpaBeJIMBaTa CTOMHOCT Ha JBJIrOTpaiiHUTe akTHBU CBBETHT HA JUPEKTOpUTE Ha Y |
MOXE J]a B3eM€ pEeIleHHE IPEeOlleHKaTa Ja C€ M3BBpIIBA M Ha MO-KPaTbK HEPUOJ OT
BpEME.

Metoau 3a onenka Ha nmacuBute Ha JI® “3aarten geB Unaexc 30

3a ompezensHe Ha CTOMHOCTTa Ha HETHUTE aKTHBM Ha (poHAA ce U3BBpIIBA
OLICHKa Ha NacuBUTE Ha (OHAA B CHOTBETCTBUE C MPHWIOKUMHUTE CUYETOBOJHU
CTaHJapTH.

Onpeue.mme HA HeTHATA CTONMHOCT HA AKTUBHUTE

Herna croitHocT Ha aktuBuTe Ha DOHIAa 3a LEIUTE HA OIpPEACIsSHE Ha
€MHUCHOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSJIOBETE CE U3YUCISIBA
KaT0 OT CTOMHOCTTa HA BCHYKM AaKTHBH, H3YMCIEHU CBIJIACHO HACTOAIIATa
METO/I0JIOTHS C€ W3BAaAu CTOMHOCTTA HA NMACUBUTE, U3YMCIIEHA CBHIVIACHO HACTOAIIATA
METOI0JIOTHS.

2.4. OnucaHde HAa WHBECTHIMOHHATA JAeWHOCT Ha J0oroBopHusi (GoHa 3a
nocjeHuTe 3 TOAUHHU, MPEIXOKIAIM TOAMHATA HA AKTyaJlu3MpaHe Ha
npocnexKTa

a) MaHHW 3a o06eMa, CTPYKTypaTa M /JMHAMHKATa Ha AaKTHUBUTE Ha
a0roBopHus GOH, BKIKYUTETHO HAJUYHOCT HA HIEHHH KHUKA OT eJUH UJIH JAPYyr
BH/] — 0010 U 110 BU/I AKTHBH

O06eMm, CTPYKTYpa U ITMHAMHUKA HA akTuBUTe npe3 2009

B Tabnuma 2. ca npeacTaBeHd TaHHH 32 00eMa, CTPYKTypaTa U JMHAMHUKaTa Ha
OCHOBHHTE TPYIIH aKTUBU Ha foroBopHus ¢poua kpm 31.12.2008.

Tadamna 2. O6eM, cTpyKTypa U JUHAMHKa Ha akTUBHTE KbM 31.12.2008.

Bupnose aktuBu JleBa Hsan

Ilapuunu cpencrea 66 197 11.73%
Kparkocpounu unsectunnn (JJIK)
Kparkocpounu B3emanust 1849 0.33%
JIBJIrOCPOYHH MHBECTHLINH, B T.4. 496 159 87.94%

Axumu 496 159 87.94%
HedunaHcoBH IbAroTpaiiHu aKTHBH
Pas3xozu 3a ObenM EPHOIN
0610 564 % 05 100.0 )%

0) JaHHH 3a CTPYKTypaTa Ha HWHBECTHIHOHHHMS mopTdeii mo orpaciu,
KAKTO U 32 MHBECTHLMHUTE MO OTAEJHU €eMUTEHTH B CbOTBETHUTE OTPACIHN
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OtpacJjioBa cTpyKTYpa Ha nHBecTHIMUTe npe3 2009

B Tabnuma 3. ca mnpeacraBeHM JaHHM 3a OTpacioBaTa CTPYKTypa Ha
WHBECTHIIMUTE W Ha EMHUTEHTUTE OT CBhOTBEeTHHUTE OTpaciu kbM 31.12.20009.
CrpykTypara mosisBa MeTooJorusTa Ha pa3aenenue Ha Mugpocrox OO/,

Tadamuna 3. OtpaciioBa cTpykTypa Ha nHBecTHIMUTE KbM 31.12.2008.

%
%

%

Bpoit banancosa Han 5 Jsn B
OTpaciny U eMUTEHTH P CTOHHOCT mopTdeiina ATBa
OT aKIUH

AJICHUIL 68,368 13.78% 12.12%
IATPO ®UHAHC AJICHUI] 18,00 17,694 3.57% 3.14
AIBAHC TEPA®OHJ AZICHI] 12,75% 17,028 3.43% 3.07
[EJIAPT ®OH/I 3A 3EMEJIEJICKA 3EMSI AICUL] 21,080 16,906 3.41% 3.0(
DOOH/J 3A HEABMXXMMU UMOTU BBJITAPUSA AICUL]L 45,00 16,740 3.37% 2.97

IBu3Hec ycayru 33,743 6.80% 5.98%
KOPABOPEMOHTEH 3ABOJI OJECOC A/l 144 16,784 3.38% 2.97
XUMUMIIOPT AT 6,321 16,959 3.42% 3.01

3apaBeonazBaHe 16,921 3.41% 3.00%
CODAPMA ALl 4,321 16,921 3.41% 3.00
IMHIyCTPHAJIHHE CTOKH H MaTepHAIH 63,293 12.76% 11.22%
IKAOJIMH AL 2,954 16,937 3.41% 3.00
HEOXUM A 538 13,86 2.7% 2.4§
OJIOBHO - IMHKOB KOMIIJIEKC AT 1,141 16,475 3.320% 2.92
OPTAXUM AJ] 187 16,013 3.23% 2.84
IMoTpeGUTEICKH CTOKH 65,021 13.10% 11.52%
JTEBUH AT 5,00( 16,380 3.30% 2.90
3BbPHEHU XPAHU BBJITAPUA AJ] 24,023 15,351 3.09% 2.77
IMOHBAT A 2,393 15,50 3.12% 2.75
CITAPKU-EJITOC AL 7,641 17,788 3.59% 3.15

IMoTpedUTEICKH YCIYTH 16,485 3.32% 2.92%
TOIIJINBO A 3,456 16,485 3.32% 2.92

CTpouteJicTBO H HH(PPACTPYKTYpa 44,253 8.92% 7.84%
EHEMOHA A 1,684 15,464 3.12% 2.74
TPEIC I'PYIT XOJII AL 239 14,856 2.99%  2.63
XOJIJAUHI'OBO JPYXECTBO IBTUIIA ALl 6,064 13,932 2.81% 2.47

Typusbm 19,340 3.90% 3.43%
IAJIBEHA AJT 470 19,34pD 3.90% 3.43

DHHAHCOBH YCJIYTH 48,905 9.86% 8.67%
HEBJITAPO AMEPUKAHCKA KPEAMTHA FAHKA - A 943 16,078 3.24% 2.85
KOPIIOPATMBHA THPI'OBCKA FAHKA A/l 285 16,244 3.27% 2.88
IMBPBA UHBECTUITMOHHA FAHKA AJ] 7,284 16,587 3.34% 2.94
Xoaaunru 119,830 24.15% 21.24%
AIBAHC EKYUTU XOJIJAVHT AL 16,70 18,186 3.67% 3.27
IAJIEEHA MHBECT - XOJIIUHI" A/l 2,88¢ 17,443 3.52% 3.09
JTOBEPHUE - OBEAVHEH XOJIAUHI" AX 4,548 17,096 3.450% 3.03
IEBPOXOJIJ] FBJITAPUS AJT 11,689 16,446 3.31% 2.9]
MHIOYCTPUAJIEH XOJOWHT BBJITAPUS ALl 10,030 17,522 3.53% 3.11
CHHEPT'OH XOJIIVHI ALl 7,267 16,118 3.25% 2.84
CTAPA TUTAHMHA XOJIO A 8,408 17,018 3.43% 3.07

O6mo| 233,466 496,159 100% 87.94%

564,205

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 35



B) M30pana ¢uHaHcoBa WH(oOpPMAIUsA 32 BCAKA eIHA OT MOCAeTHHTE 3

TOJMHH, BKJIIOYBALIA:

H36pana ¢punancoBa nndopmanus 3a 2009

HETHA CTOMHOCT Ha aKTUBUTE Ha €QWH 511 B HavyaoTo Ha roguaara — 0.00:ms.
JIOXOIHM OT MHBECTUI[MOHHHU CIIEJIKH Ha €IUH IS

O HetHa neyan6a ot uaBectuuy — 0.0301B.

O HetHa neyanba ot neHuu kamka — 0.006is.

0 00mo canxo or naBecTurimoHHUTE cuenku — 0.036i1s.
TUBUICHTH W JIPYTH pasNpeAesieHus] 3a €IuH I — ChIUIACHO TNpaBHJIaTa CH
GOHIBT HE pa3mpenensl AUBUACHT W HE WM3BBPIIBA JPYrd paslpeleicHus 3a
€JIUH ST
HETHA CTOMHOCT Ha aKTUBUTE 3a €/IMH U1 B Kpas Ha nepuonaa — 1.05361B.
001112 BE3BPHINAEMOCT 3a euH 151 — 5.36 %
001110 HETHU aKTUBH B Kpas Ha niepuoaa — 563 5671s.
CHOTHOIIIEHHWE HAa Pa3XOJUTe KbM CpEIHATa CTOMHOCT HAa HETHUTE AaKTUBH —
5.97%
CHhOTHOIIICHUE HA HETHATA Mevaji0a KbM CpeIHaTa CTOMHOCT Ha HETHUTE aKTHBU
—-2.84%
o0oport Ha noptdeiina — 128.65 %

r) MUHHMAJIHA, MAKCHMAJIHA U CPeTHONPEeTerJieHa eMHCHOHHA CTOWHOCT H

1leHa HA 00PAaTHO U3KYINYBaHe 32 BCSKA €IHA OT MOCcJeHUTe 3 rOIMHHI

3a 2009roauna

MUHUMAaJIHa eMUCHOHHA cToHOCT — 0.941B.

MaKCHMalHa eMUCHOHHA cToitHoCT — 1.19mB.
CpeqHOMpeTerieHa eMUCHoHHa cToitHoCT — 1.06mB.
MHUHHMMAJIHA [IeHa Ha 00paTHO u3KymyBaHe — 0.931B.
MaKCHMaJTHa IIeHa Ha 00paTHO n3KymnyBane — 1.18ns.
CpeIHOIIpETErIeHa IIeHa Ha 00paTHO u3KymyBaHe — 1.05ms.

a) Opoii asijioBe B o0paleHne KbM Kpasi Ha TOAMHATA, KAKTO W Opoii Ha

eMHUTHPAHH, TPOJAATEHHM W OOpPaTHO H3KYNEHH ASJI0OBe 3a BCAKA eIHA OT
MOCJIeAHNTE 3 TOAVMHU

3a 2009roauna

Opoii mstoBe B oOpalieHre KbM Kpast Ha nepuojaa — 534 885
Opoii emutupanu asose — 534 885

Opoii mponanenu asuose — 534 885

Opoit oopatHo m3kynenu asose — 0.00

e) JaHHU 34 Pa3pelICHUTE U MOJ3BaAHMU 3a€MH, BKJIIYUTECIHO pasMep, CPoOK

Ha 3a€Ma M JIMXBH 110 HEro, yCBOCHA 4acCT OT 3aeMa, IJIAaTCHU JUXBU U pa3Mep Ha
HEU3ABJ/IKCHHUSA 3a€M.

[Tpe3 2009roauHa He ca MOA3BaHU 3a€MH.
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x) [Ipenynpexaenue. CroiinocTra Ha AsUIOBETEe M JOXOABT OT THX
MOraT Ja ce MOHWIKAT, Me4ajndaTra He € rapaHTHPaHA U MHBECTUTOPHUTE MOeMatT
pucKa /1a He BBH3CTAHOBAT MHBECTHIMUTE CH B NMbJHUSA MM pa3Mep, KaKTO H
HHBECTUIIUNTEe BbB (POHIA He €a TAPAHTHPAHM OT rapaHuuoHeH ¢oHA u
NMpeaXoAHUTE Pe3yJITATH OT JeiHOCTTa HAMAT BPb3Ka ¢ ObJeluTe pe3yJaTaTu Ha
donaa.

2.5. XapakTepHCTHKAa HA TUINIMYHHUA HMHBECTHTOP, KbM KOIOTO € Haco4eHa
ACHHOCTTA HA 10roBOPHUSA GOH]

OcHOBHaTa rpyna WHBECTUTOPH, KbM KOUTO € HacOYeHa JEeHHOCTTa Ha (oHIA
ca MHBECTUTOPHUTE ChC CPEITHU JOXOJM 3a CTpaHaTa, C J00pa WHBECTUIIMOHHA KYJITypa
U TIOCTaBSIIM CH TMPEAMMHO CIIECTOBHHU, a HE CIEKYJaTWBHU LEJNU NMPU B3eMaHE Ha
CBOWTE WHBECTHIIMOHHU pEIICHUS, KAKTO W WHCTUTYIIMOHAIHUTE WHBECTUTOPH
(nencuonHn  (HOHIOBE, 3PABHO-OCUTYPHUTEIHH  JPYXKECTBA, 3aCTPaXxOBATCIHH
KOMITAaHWH, HHBECTUIIMOHHH JPYKECTBA U PYI'H JOTOBOPHU (POHIOBE).

VHBeCTULIMOHHUAT TPOAYKT Ha (oHAa € mpenHa3HAuYeH 33 HMHBECTHTOPH,
KOHTO:

- ca roTOBM Ja TOeMaT PUCK OT MHBECTHIIMM B aKIMU, KOUTO Ca BKJIIOYEHHU B
nnnekca “BG TR30” na “brearapcka ponmosa 6opca - Codus” AJl, oOxBarang
emucuu, knacupanu ot 1 1o 30 mMscTo, ¢ Half-100pH MOKa3aTeIN MO KPUTEPUUTE
na3apHa KanuTaiu3amnus, Opoi CAeTKH u 000pOT Mpe3 MocieIHaTa eHa TOIIHa,
puii-¢oyr;

- CaTOTOBHW Jia MOEMAaT PUCK OT MHBECTHIIMH B aKIIMH, HO JKEJTACIIH ChIIEBPEMEHHO
Ja OrpaHMYaT TO3M PUCK 10 BH3MOXKHO HAW-HHUCKOTO HHUBO 3a TO3U BHJ
(UHAHCOBM HMHCTPYMEHTH, KOETO C€ OCHTypsiBA OT WHJEKCHHUS XapakTep Ha
donna;

- TBHPCAT UHBECTUIUS, KOSITO OM MOTJIa B CPEAHOCPOUYEH W ABJITOCPOYCH IUIAH J1a
JIOHECE JTOXO/I, TO-BUCOK OT TO3U MO OAaHKOBUTE ACTIO3UTH U OT HHCTPYMEHTHUTE C
(dbuKcupaH T0XO/;

- JKeNasT Ja UMaT CUTYpHa U Obp3a JIMKBUIHOCT,

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

- TBPCAT WHBECTHIMSA, KOSITO HMa OTHOCHUTEIIHO HHUCKM OINEPaTUBHU U
TpaH3aKIIMOHHH Pa3XxoH, BKIIOYCHHU B IICHATA Ha JISTIOBETE.

JsmoBete Ha ¢GoHOA ca MOAXOMSIIM 32 OBIATapCKU U UYKIECTPaHHU (PU3UYECKH
nvna, GUPMU U MHCTUTYIIMH, KOUTO JKEJasT J1a MHBECTHPAT YacT OT CpeACTBaTa CH Ha
(¢UHAHCOBHUTE Ma3apy 3a CPOK HE MO-MalbK OT JBE TOJUHH, B JAMBEpcUpULIUpaH
NPOJIYKT OT aKIMH, KOWTO JJaBa Bb3MOKHOCT 33 MTOCTUTAHE Ha MO-BUCOKA JOXOJHOCT OT
Ta3u 10 OAHKOBUTE JETIO3UTH M OT HUHCTPYMEHTHTE C (PUKCHUPaH JOXO B CPEIHOCPOUCH
U TBJITOCPOYCH TIIaH.

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

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

2.7. CpoenuuyHu aCNMEKTH HA HHBECTUIIMOHHATA MOJUTHKA

@oHIBPT MHBECTHPA B aKIMHU U IpaBa HA JPYXKECTBA, MMPUETH 3a THProBUS Ha
“bearapcka Gongosa 6opca - Copus” AJl u Bkiarouenu B unaekca “BG TR30”.
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2.8. Bb3MokHOCT 3a KoJiedaHMs (BOJATHJIHOCT) HAa HETHATA CTOWHOCT Ha
aKTHBHTE

[osisiMa 9acT OT akTHBHUTE Ha (OHIA Ce ChCTOM OT (PMHAHCOBH MHCTPYMEHTH,
YUUTO IEHH CE€ MPOMEHAT BBB BPEMETO, CHOOPA3HO YCIOBUATA HA OBJITAPCKUS
¢uHancoB mazap. ChII0 Taka U MacuBUTE Ha (OHIA ce IPOMEHAT. B pe3ynrar Ha ToBa
HETHaTa CTOWHOCT Ha aKTHBUTE Ha (OHIa € BB3MOXKHO Ja ObJe MOUIOKEeHAa Ha
KoJieOaHus TOpaii ChCTaBa Ha mopTdeitna my.

3. NKOHOMMYECKA UH®OPMAILIUS

3.1. JlaHbyYeH pexum

To3u pasnen mpenocraBs MHGOpMalMs, KaKTO 3a JaHBUYHOTO oOJsiaraHe Ha
nevyanbara Ha JOroBopHus (oHA, Taka W 3a oOyaraHeTo Ha JOXOAMTE Ha
UHBECTUTOPUTE B JsIOBE HA (POHIA.

[To-nomy e mpeacraBeH 00K JaHBYECH PEKUM Ha (OHIA U HA MIPUTEKATEIUTE
Ha JsJI0OBE OTHOCHO JOXOJIUTE MM OT CHEIKU C JsUI0oBeTe Ha (hoHAa CBITIACHO
JIeMCTBAIIOTO KbM JaTtata Ha To3u [IpocreKT 1aHbuyHO 3aKOHOIATENCTBO. B Hail-100bp
MHTEPEC HA IPUTEKATEINUTE Ha IAJI0BE U HA BCHYKU MHBECTUTOPH € J1a C€ KOHCYJITHPAT
[0 T€3W U JPYI'H AAHBUYHU BBIPOCH C JAHBUHU EKCIEPTH, BKIIOYUTEIHO OTHOCHO
JaHBYHUA €(EeKT B 3aBUCUMOCT OT KOHKPETHATA CUTYallUs.

KopnoparuBHo 1aHb4HO o0J1arane Ha ponga

[lewanbata w poxoaure Ha (¢GoHIA ce obiaraT ChIVIACHO 3akoHa 3a
KOPIOPAaTUBHOTO TMOAOXOAHO obOnaraHe. OcBeH oOmuTe pasmopeadn Ha 3aKoHa,
permaMeHTHpaIy obJiaraHeTo Ha revyanfaTa W JOXOJAWTE HAa MECTHUTE IOPUAMYECKU
JU1Ia, 0 OTHOIIEHUE Ha (POHJa ce Tpuiara u crenraiHaTta panopenda Ha wi. 1740t
3KIIO, criopen KOSTO KOJIEKTUBHUTE UHBECTUIIMOHHU CXEMH, JOMYCHATH 3a MyOJIUYHO
npeiarane mo peaa Ha 3IITLK (kakBaro e ¢onma) He ce obmaraT ¢ KOPIOPaTHBCH
TAHBK.

Oobsarane 10xoauTe HA MPUTEKATETUTE HA AsJI0Be OT (poHaa

JloxonuTe OT MHBECTHpAHE HA aKTUBHUTE Ha (pOHIA ce OTpa3siBa B HapacTBaHe
HAa HETHaTa CTOWHOCT HAa aKTWBUTE Ha (OHAA, a OTTaM U BBPXY CTOMHOCTTA Ha
nsmoBete oT ¢oHma. Thil karo cerimacHo cBoute [IpaBmiia GoHma He pazmpenens
JNOXOMM (QHAJOTHYHU HAa JUBUACHTH) MEXKIY HHBECTUTOPHTE, MPUTCIKATCIUTE Ha
Js70Be OT (hOHAA MOTaT Ja MPUAOOUAT T0XO0J OT MHBECTUIIMHUTE CH Toj ¢opMara Ha
KanuTajgoBa mevyanba (MONOKUTENHA pa3jiuKa MEKIAY MPOJaKHATa IeHA W IleHaTa Ha
npug00MBaHe Ha JSUTOBETE), B PE3YATAT Ha MPOJakda Ha TMPUTEKABAHUTE OT TAX
Js10Be 00paTHO Ha (POHA UITH HA TPETO JIUIIE.

JloxonuTe Ha WHBeCTUTOpUTE (MPUTESKATENM HA MASIOBE) OT CHACIKH TpPH
YCIOBHSTA U MO peAa Ha oOpaTHOTO M3KYITyBaHE Ha JsUIOBE OT ()OHMAA, KAKTO U MPHU
ThproBusiTa UM Ha “bwarapcka ¢onmosa 6opca-Codusa” AJl, He ce obmaraT ¢ JaHBK.
ToBa ce OTHacs 32 BCHUKH MECTHU U UYXKJIECTPaHHU (PU3HUECKU U IOPUINYCCKH JTUIA U
¢ pernmameHTUpaHo oT wi. 44,4n. 196u 8§ 1,1. 21 ot JlombIHUTEIHUTE pa3mopeadn Ha
3akoHa 3a KOPIOPATUBHOTO MO0X01HO oOarane u wi. 13,am. 1,71. 3,wr. 37,an. 7u 8
1, 1. 11 ot HonmbaHUTETHUTE pa3nopen0n Ha 3aKoHA 3a JaHBLUUTE BbPXY JOXOIUTE Ha
(bu3UYEeCKUTE JTHIIA.
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CehriiacHO pasnopendouTe Ha 3aKOHA 32 KOPIOPATHBHOTO MOAOXOTHO ObJaraHe
(BKIIO) u Ha 3akoHa 3a JaHBIKTE BHPXY JoXxoauTe Ha pusndeckute auna (3IDJI),
HE ce 0o0iarar moJydeHUTEe OT MECTHU U UYXKICCTPAaHHU FOPUIUYCCKH U (DU3UUECKH
JaUIa JTOXOAM OT PAa3MOpeXJaHEe C JAJ0BE Ha KOJEKTUBHU WHBECTUIMOHHH CXEMU
(kaxkBaro ¢ JI® “3maren seB Unaekc 30”), korato pasnopexIaHETO € M3BBPIICHO Ha
perynupaH OBIArapcKkyd Mas3ap Ha LEHHM KHWXka. Pasmopexnanero ce cuuta 3a
U3BBPIICHO Ha peryiupaH OBITapcKu Ta3ap Ha IEHHU KHUXKA M KOraTro CHeiKaTra e
CKJIIOYEHA MPH YCIIOBUSATA U 110 peJia Ha 00paTHO U3KYITyBaHE.

UykIecTpaHHUTE JUIA - MPUTEKATEIN Ha JsI0Be Ha (OHAA clieABa Ja UMaT
npenBU, ye Korato Mexnay PemyOmuka bearapus m choTBeTHaTa 4dykKaa IbprKasa,
YHETO MECTHO JIMIIC € TOJyYaTelsAT Ha I0X0Ja, MMa CKJII0YEeHa Crorooa 3a nu3bsreaHe
Ha JBOWHOTO JaHBUHO o0iaraHe, HEWHHUTE pa3nopeAdU HMaT MPHOPUTET TMpea
OBITAPCKOTO BBTPEUTHO 3aKOHOATEICTBO, KaTo ce mpuiara [Iporenypa 3a npuiarade
Ha CIIOTOA0MTE 3a M305TBaHE HAa MEXIYHApPOJHOTO JBOWHO TaHBYHO oOOJiaraHe Ha
JOXOJIUTE U UMYIIECTBOTO IO OTHOIICHHUE HA YYXXIECTPAHHHU JIUIA 10 Ty1aBa 16, pazaen
[ll or laHBYHO-OCUTYPHUTEITHUS POIECyaTIeH KOJEKC.

3.2. Takcu (KOMUCHOHM) IPH MOKYINKA W MPOAaK0a HA AAJI0BeE

TpaHIaKIIMOHHUTE PAa3XOAU Ca Pa3XOAWTE, KOUTO CE 3allialiaTr MpsSKO OT
KOHKPETHUTE WHBECTUTOPU/TIPUTEKATENN HA JISTOBE U Ca €IMH OT HAKOJIKOTO OCHOBHH
(akTopa, KOUTO T€ CJICBA Ja MPEIEHAT, KOraTo MHBECTHPAT B JSUIOBE Ha (OHIA.

[Ipu mokynka Ha msuioBe oT (onma upe3 Y] “3maren nmeB Kamurtan” A]l,
WHBECTUTOPUTE 3alUlaliaT TPAH3aKIMOHHU pa3XoJId, KOUTO Ca BKJIIOYCHH B
E€MHCHOHHATAa CTOHWHOCT, KaTO HETHAaTa CTOWHOCT Ha AaKTHBHTE HA €IWH ST Ce
3aBHIIIaBa C HaJl0aBKa B pa3Mep Ha:

a) 1 % @aHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTHBHTE HA CAWH I — aKo
oOmrara CTOMHOCT Ha mopbkykata 3a nokynka e 10 100 00Q1B. BKIIOYUTEIHO;,

6) 0.5 % (yna 1sUT0 M TIET Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBUTE Ha ¢IUH
JISUT — aKo o0Im1ara cToHHOCT Ha mopbukara 3a mokymnka € or 100 00Lus. no 1 mun. nB.
BKITIOYHTEITHO,

B) 0.25 % fiyna usi0 W JaBajieceT W MET Ha CTO) OT HETHATa CTOWHOCT Ha
aKTUBUTE Ha EIMH JISUT — aKO 00IIaTa CTOMHOCT Ha MOPhYKATa 3a MOKYIIKA € IMO-ToJIsIMa
oT 1 mu. 1B.

[Ipu oOpaTHO wu3KymyBaHe Ha JsI0Be OT (OHIA Ype3 YIPaBISBAIIOTO
JPY>KECTBO, MHBECTUTOPUTE 3aIUIAIIAT TPAH3aKIIMOHHU Pa3XO0/1, KOMTO Ca BKIIOYCHHU B
I[eHaTa Ha 00paTHO M3KYIyBaHE KaTo HETHATAa CTOMHOCT Ha aKTUBUTE Ha €IUH JISUT CE
HaMajsiBa C TPAaH3aKUMOHHUTE pazxonau B pasmep Ha 0.25%or HeTHaTa cTOMHOCT Ha
aKTUBUTE HA €UH IsUT. TpaH3aKIMOHHHUTE Pa3Xo/d, C KOUTO CE 3aBHIABa M HAMAJsIBA
HETHaTa CTOMHOCT Ha aKTMBUTE Ha CIUH JsUT Ha OHAA U CHOTBETHO Ca BKIIIOUCHH B
E€MHCHOHHATa CTOMHOCT W IICHaTa Ha OOpaTHO M3KYyIyBaHE Ha €IHWH JsUI, CIy)KaT 3a
MOKPUBAHE Ha Pa3XOJUTE MO0 EMUTHPAHE U OOPATHO M3KYIyBaHE M CE BHACAT B MOJI3a
Ha Y ]| “3naren neB Karmmran” AJl.

Benuku pasxomu 3a mpeBOJ Ha CyMH MO OaHKOB MbT ca 3a CMETKa Ha
UHBECTUTOPHTE.

[Tpu mokymnka uiau oOpaTHO M3KYNyBaHE Ha JUIOBE OT (DOHIA HA BTOPHUUHUS
nazap Ha “B®b — Codusa” AJl, TpaH3aKIIMOHHUTE pa3XOAU CE€ OMPEHeIsAT OT
WHBECTUIIMOHHHUS TOCPEIHUK, TMPH KOWTO € TOojJajJeHa MOphbYKaTa M BKIIOYBAT
KOMHCHOHHATa Ha MOCPEIHUKA M JIPYTH pa3xoid ChrilacHO Tapudara 3a TakcuTe Ha
MOCPETHUKA.
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JIUpeKTHO 3a CMeTKa Ha WHBECTUTOPHUTE/TIPUTEKATEIUTE Ha [SJIOBE ca
€BEHTyaJlHUTE€  pa3XoAM 3a M3JaBaHe Ha  JIeMO3UTapHa  paslucKa,  aKo
UHBECTUTOPBT/IIPUTEKATEISIT HA JIAIIOBE JKejlae TakaBa, 3a W3JlaBaHEe Ha JyOJUKAT Ha
Jero3uTapHa pasNucKa, KaKTO M 3a U3MpallaHeTo M0 [ollaTa Ha ajpeca Ha
UHBECTUTOpPA HAa JOKYMEHTH (MMOTBBPXKICHHS, OTYETH), CBBP3aHU C IOKYyNKaTa |
00paTHOTO M3KyIyBaHE Ha JsiIoBe. Te3u pa3xolu HE ce BKJIIOYBAT B €MHCHOHHATa
CTOWHOCT Ha 3aKyllyBaHUTE [sJI0BE, CHOTBETHO B IICHaTa Ha OOpaTHO HM3KYITyBaHE.
ToBa ca JOMBJIHUTENHH PA3X0/id, KOUTO CE 3aIulaliaT OTAEITHO OT MHBECTUTOPA.

B cmyuait Ha mpoMmsiHa Ha pa3xoauTe 3a Mpojaxkba W 00paTHO M3KYIMyBaHE HA
JISUI0BE, ¢ KOUTO CE yBelIMYaBa EMHUCHOHHATa CTOMHOCT, CHOTBETHO HaMajsiBa lLieHaTa
HAa OOpaTHO W3KyIyBaHEe, YIPABISBAIIOTO MAPYXKECTBO € JUIBKHO Ja MPOMEHH
[TpaBunata Ha oHIa U ciex mojsyyaBaHe HAa 0JI00pEHUE OT 3aMECTHHK-TIPECe1aTest
HAa KOMHCHATA Ja WH(POpMHUpa 3a TOBa MPUTESKATEIWTE Ha JsIoBe Ha (poHma dupes
nyonukaius BeB B. “Ilapu” wu GronernHa Ha WWW.iNvestor.bg BKIoYUTEIHO U upes3
aktyamusanus Ha [Ipocnekra, mone 30 AgHM mnpeaw Ja 3amoyHe Ja HW3YUCISIBA
€MHCHOHHATa CTOWHOCT U LIeHaTa Ha 0OpaTHO U3KYIyBaHE, KOUTO J1a BKJIIOUBAT HOBUTE
pasxoju.

Koraro poroBopHusT QOHI UWHBECTHpa B [5JI0OBE Ha KOJEKTHUBHU
WHBECTUIIMOHHU cXeMmH, ympasisaBaHu ot Y| “3nmaren neB Kamuran” A]l,
YIPaBIISIBAIIOTO JAPYKECTBO HsIMa MPaBO Jla ChOMpa TakCu 3a Mpojaxxda U 00paTHO
M3KYITyBaHE 32 CMETKA HA aKTUBUTE Ha IOTOBOPHUS (HOHI.

3.3.  /Ipyru Bb3MOKHHM Pa3XoAu WM TAKCH, Pa3rpaHUYeHU MEXKAY AbJIKUMHUTE
OT NMPUTEKATEJUTE HA ASJIOBE, U Te3H, KOUTO CJIe/IBa 1a 0bAAT U3ILUIATeH!
ChC cpe/IcTBA Ha 10roBopHUsA ¢GoHa. ['onniHM onepaTUBHU Pa3Xxoau

lNoguiHUTE OmepaTUBHU Pa3XOIUd ca Pa3XOAUTE, KOUTO C€ MpHUCHagaT OT
aKTUBHUTE Ha (POHJA M Taka KOCBEHO C€ IMOeMAaT OT BCUYKHU MPHUTEKATENN Ha JsuioBe. Te
ca BTOPUAT KOMIIOHEHT pPa3XoJy, KOUTO WHBECTUTOPUTE CJIEABA Ja MMAT MPEIBHU],
WHBECTUPAWKN BHB (OHIA. BB3MOXKHHTE TOTUIIIHHM ONEPATHBHHU pa3xoau Ha (oOH[a,
TakKa KakTo ca IJTAaHUPAHU OT YIIPABIISIBALIOTO IPYKECTBO Ca.

T'oouwnu onepamuenu pazxoou Ha ¢honoa.

Bb3HarpakiaeHne 3a ynpasisiBaloTo IPY)KECTBO - cymMama  om — OHeGHume
sv3Hazpadicoenust, uzuucienu kamo 1/360 wacm om 1% (ono na cmo) om
cvomeemnume OHe6HU HeMHU CIOUHOCIU HA AKMUBUme Ha 002080PHUsL (YOHO.

Hpyru oneparuBnu pazxomu - 1.50 % om coouwnama cpeona Hemna
CMOUHOCM Ha akmugume Ha )oHOa.

B “Jlpyru omepaTuBHHM pa3xoau’ C€ BKJIIOYEHU OCHOBHU IPOTHO3UPYEMU
OTIEpaTUBHU Pa3Xx0Jy KAaTo: Bb3HArpaKIeHUE HA OaHKaTa JCTO3UTApP; Bh3HATPAKICHHUS
U TaKCM Ha WHBECTHIIMOHHWTE IMOCpEAHMIM, Oopcara u lleHTpanHus nenosurtap, u
Jpyrd moI00HU, CBbP3aHU C HHBECTHpAHE HAa aKTHBHUTE HA (POHMA; Bb3HATPAKICHUETO
Ha OJUTOPHUTE 3a 3aBepKa Ha TOMUIIHUS ()MHAHCOB OTYeT Ha (OHIA, Pa3XOJHUTE 3a
pekiIamMa M MapKeTHHT Ha ()OH/A, 32 KOHTAKTH C MHBECTUTOPUTE, TEKYIIUTE TAKCH 3a
HA/130p, WICHCTBO U JIPYTH MOI00OHU HAa KOMHUCHATa, Oopcata u LleHTpamHus neno3urap
U Jpyrd Ibp>KaBHU OPraHM M MHCTUTYIMH, CBBP3aHH C JAeWHOCTTa Ha (OHIA; APYrH
pasxoau, nocoueHn B [IpaBmiara Ha (oHIA 3a HEroBa CMETKA, CHACOHH U JPYTH
pasxoau, CBbp3aHu CbC 3alllUTa UHTCPCCUTC HA MMPUTCIKATCIINTC HA JAJIOBC BbB (bOHI[a,
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KaKTO M JPYT'H U3BBHPEIHU Pa3X0/H, CBbpP3aHU C JAeiHocTTa Ha Gonaa. Thil KaTo yacT
OT BBIIPOCHUTE Pa3XoJu ca (PUKCHpPaHU WM UMAT (PUKCUPAH KOMIIOHEHT € HallpaBEeHO
KOHCEPBATUBHOTO JOIYCKaHE, Y€ Cpe/lHaTa roJulIHa HETHA CTOMHOCT Ha aKTUBHUTE Ha
donaa 3a mppBata roguHa 1e ovae 2 000 0001B.

AKO CBIVIACHO TOJUIIHMS OTYET, pa3MepbT Ha TOAUIIHUTE OIEPATUBHU
pa3xoaM HAABUIIABA IPEABUACHUA B HACTOsINATa TOYKAa pasMep, pasiIvkKara ce
BBH3CTAHOBSBA Ha (DOH/IA 32 CMETKA Ha YIPaBIISABAIIOTO JAPYKECTBO.

3.4. JlanHm 3a pa3xojguTe HA JOroBOpHHsl (POHI 3a MOCJeAHUTE 3 TOAHHH,
NpeaxXo:KIalM roANHATA HA U3JaBaHe WM aKTyaJu3HpPaHe HA MPOCHEKTA,
npeacTaBeHd KaTo 00Ia cyMa W KaTo NMPOIEHTHO OTHOIIEHHEe CIpPsSIMO
cpeHATa HeTHA 0AJIAHCOBA CTOMHOCT HA AKTHUBHUTE 32 CHOTBETHATA rOANHA

a) rOJUIIHO Bh3HATPaKIeHHE HA YIPABJIABANIOTO APYKECTBO

— 3a 2009roagnna — 6818aB.
OTHOCHUTENEH T KbM CpeJiHaTa TOAUIIHA HETHA CTOWHOCT Ha akTuBuTe — 1.49 %

0) M3MIaTeHH KOMHCHOHHM HA HHBECTHIHOHHH MOCP€eTHUIN

— 3a 2009roaguna — 471aB.
OTHOCHUTENEH T KbM CpeJiHaTa TOAuIIHA HeTHA cTOWHOCT Ha akTuBuTe — 0.10 %

B) FOJMIIHO Bh3HATPaKAeHHe HA DaHKATA JIeno3uTap

— 3a 2009roauna — 426.B.
OTHOCHUTENEH T KbM CpeJiHaTa TOAuIIHa HeTHa cToWHOCT Ha akTuBuTe — 0.09 %

) APYrd pa3xoau HA JOrOBOPHUs (POH

— 3a 2009roauna — 524 1as.
OTHOCHUTENEH 5T KbM CpeiHaTa TOAUIIHA HETHA CTOWHOCT Ha aktuBuTe — 1.15 %

1) 0011 CyMa HAa BCHYKH Pa3X0aH M0 MPeIXOTHUTE MOATOUYKH

— 3a 2009roauna — 12 9561B.
OTHOCHUTENEH ST KbM CpeiHaTa TOAUIITHA HETHA CTOWHOCT Ha akTuBUTE — 2.84 %

4, TBHPITOBCKA HHPOPMALIMSA

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

@oHABT € 3aIbJDKCH MOCTOSIHHO Jla M3/1aBa W Ipeyiara JsUIOBeTe CH Ha
UHBECTUTOPHUTE 10 €MHCHOHHA CTOWHOCT, OCHOBaBalllda CE HAa HETHAaTa CTOHHOCT Ha
aKTUBUTEC Ha eIWH Js1. V3KiIroueHWe ca CiydauTe Ha BPEMEHHO CIUpaHe Ha
u3aaBaHeTo (mpojaxkdaTa) M 00paTHOTO U3KYITyBaHE Ha JSUIOBE Ha (POHIA, IPEABHUICHO
B T. 4.2.10T HACTOSIIINSI POCTIEKT.

W3naBanero (mpomaxOata) Ha JsjoBe Ha (oHAa  ce U3BBPIIBA Upe3
YIIPaBIISBAIIOTO JPYKECTBO, B 0uca HA KOETO Ce MpHUeMaT U M3IBIHSIBAT MOPHUKHUTE
3a MOKYNKa M OOpaTHO M3KYyIyBaHE Ha JSUIOBE U CE€ OCBIIECTBABAT KOHTAKTUTE C
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MHBECTUTOPHUTE U MPUTEKATESITUTE Ha JISUI0OBE HA (OHJIA.

4.1.1. MscTo 3a mogaBaHe HA MOPBHYKH 32 MOKYNKA Ha asiioBe. PaGoTHO
BpeMe
Mecrara 3a nmogaBaHe Ha TOPBHYKH 32 TOKYIIKA Ha JISIOBE ca KaKTO ClIe/Ba!
* Ha aapeca na ympaBnenue Ha “3mareH neB Kamumran” AJl: rp. Codwus,
yi1. “ITocTostHCTBO” Ne 676,
* Ha agpecure Ha oducure Ha “3maren neB bpokxepu” OOJl B cTpanara,
CBIJIACHO CIHCHK, MPEICTABEH B MPHUIIOKEHUETO KbM HACTOSIIUS TPOCIIEKT.

[ToppukuTe 3a MOKYNKa Ha JSUIOBE ce MojaBaT Bcekd padoreH aeH mexay 9.30
u 16.00u4aca.

[Mopbukara 3a MoOKyIKa Ha JsJIOBE CE 10/1aBa JIMYHO OT 3asSBUTEINS WU OT HETOB
ITBJTHOMOIIHUK. 3asBUTEIAT WM HETOBHAT ITBJIHOMOLIHUK 3aJBJDKUTEIHO CE
JIETUTUMHPAT C JTMYHHS CH JJOKYMEHT 33 CAMOJIMYHOCT.

[Topbukara 3a HOKyIKa Ha ASJI0OBE HE MOXKE J1a O'bJIe OTMEHEHa.

4.1.2. TlucMeHa NOPBUKA 32 MOKYIKA HA AsJ10BeTe

3akymyBaHeTO Ha JsUI0BE Ha (DOHAA ce M3BBPIIBA Ype3 MOJaBaHE Ha MUCMEHA
MOpBhUYKA 3a MOKYIKAa Ha JSJIOBE W NPWIOKEHUATA KbM Hes, M Cpelly 3alulalllaHe Ha
'bJIHaTa UM €eMUCUOHHA CTOMHOCT.

EMucuonHara CTOMHOCT € paBHA Ha pa3Mepa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha €IMH JsJ1 KbM JaTaTa Ha ONpPENENsHEeTO W, yBEIMYEeHA C Pa3XOoJUTe IO
eMuTHpaHeTo. EMUCHOHHATa CTOMHOCT C€ M3YMCISABA OT YHPABISIBALIOTO JPYKECTBO
1oJ KOHTpoJja Ha OaHKara Jerno3uTap, ChIVIACHO MPUETH OT (OHIAa M OJOOpEHH OT
komucusTa IIpaBuna 3a oneHka Ha akTHUBUTE. EMHCHOHHATa CTOMHOCT c€ OIpeness
BCEKH pabOTeH JIeH W ce MyOJMKyBa Ha cienBaiius paboteH neH BbB B.“Ilapu”, Ha
MHTEpPHET CTpaHUIlaTa Ha YNPaBISABAIIOTO JpPY)KECTBO U B OlOJIeTHHAa Ha
www.investor.bg.

[To obsiBeHaTa €MHUCHMOHHATa CTOMHOCT CE€ W3MBJHSABAT MOPBUKUTE, MOJACHU

npe3 MpeaXoHus JeH.

[Incmenara mopbukara 3a IMOKYINKAa Ha JSUIOBE MMa CIEIHOTO MHUHHMMAJIHO

ChAbpXKAHUE!

* HauMMEHOBaHME, CeJaIMINe, aApec Ha YIOpaBlIeHUWE M  aJgpec 3a
kopecnoraennus, ko mo BYJICTAT wu TenedhoH 3a KOHTakKTH Ha
VIIPABJISBAIIOTO JPYKECTBO, OT KOETO Ie OBAAT 3aKyNMeHW MIsUIOBETE Ha
doHma,

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

* Tpute umena, EH u Homep Ha nmuyHarta kapra /macnoptHu naHHW/ Ha
bu3NuecKoTOo  NUIEe-3asBUTEN, CHOTBETHO HAa  MPEACTaBUTENS  Ha
IOpUMYECKOTO JHMIE, OT HKMETO Ha KOETO Cc€ IojaBa IOopbUKaTa,
HanMEHOBaHMETO, cenanuieto U koa o bBYJICTAT nHa ropuauuecko nuiie-
3as1BUTEN,

* HaMMEHOBaHME, CENAJUIIEC W aJpec Ha YNpaBlieHWE HA HHBECTULUOHHUS
MIOCPEJTHUK, Ype3 KOWTO C€ MOJaBa MOPbhUYKATA, CHOTBETHO TPUTE HMMEHA,
EI'H, MeCTOXHUTENICTBO U aApeC Ha II'bJIHOMOIIHMKA, KAKTO U HOMEp U Jara
Ha I'BJIHOMOIIHOTO;

* aJpec Ha 3asABUTENS WM HA HETOBUS MPEJICTABUTEN WM ITbJIHOMOIIHUK, Ha
KOHTO J1a ce U3MpaIiar ChoONICHUITa BbB BPh3Ka C TMOKYIKATa Ha JISIIOBE;
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°* HAUYMH W MICTO 3a TIONy4YaBaHe HA JOKYMEHTHTE, YAOCTOBEPSBAIIU
3aKyIyBaHETO Ha JSIOBETE;

° HaWMCHOBaHWE, CeAalMINe, aJpec Ha yIOpaBiICHHE MW  ajpec 3a
kopecnoraennus, ko mo BYJICTAT wu TenedhoH 3a KOHTaKTH Ha
VIIPaBJISBAIIOTO JPYKECTBO, Upe3 KOETO CE€ € W3BBpIIBa Mpojaxbara Ha
JIAJIOBE;

*  CTOWHOCT Ha MopbYKata (OpPOST Ha JSIIOBE, KOUTO IIIe TPUI00UE 3asIBUTEIIS €
paBeH Ha Jemo3upaHaTa cyma, pas/ieJicHa Ha eMUCUOHHATA CTOMHOCT 32 Hald-
OJIM3KHWS JIeH, CIIeABAIl JIeHSA, B KOHTO € HalpaBeHO HCKAHETO, KaTo ce
U3BBPIIBA 3aKPBIVIABAHE /10 YSTBHPTHUS 3HAK CJIC]] IECETUYHATA 3areTas)

e o0mrara cyma, BHECEHA OT 3asiBUTEIIS;

* pa3Mep Ha pa3xoJWTe 3a U3JlaBaHe Ha JSJI0BE HA (OH/A;

* HauypH 3a 3amUlaliaHe Ha EMHCHOHHATAa CTOMHOCT Ha ISJIOBE, CHOTBETHO BHI,
JaTa ¥ HOMEp Ha IUTATeXKHUS JOKYMEHT, ¢ KOHTO € BHECeHa cymara 3a
MOKYITIKa Ha JSJIOBETE;

* HAuYWH, MSCTO U CPOK 32 BH3CTAHOBSIBAHE HA HAJIBHECECHUTE CYMH WU Ha
CYyMH TI0 HEM3II'BJIHEHU MOPBHYKH 32 MOKYNKa Ha asutoBe; [Ipu monydaBane Ha
napuyHUTE cpeactra mo 6ankoB T — IBAN cmerka u BIC ko,

* CpOK 32 U3MBIHEHHE HA TOPHYUKATA;

* JIeKJIapanus OT 3asBUTEIS 3a MPOHM3X0Ja Ha MapUYHUTE CPEACTBA B pazMep
Haa 30 000xun. neBa, ¢ KOUTO TOH KeJae Ja 3aKyMH JISJIOBETE;

e JIeKJIapamus OT 3asBHTENS, CHOTBETHO OT HETOBHS IPEACTABUTEN HIIU
I'BJIHOMOIIHUK, Y€ TP TOJlaBaHe Ha MOpBhYKATa My € JajJieHa Bb3MOMKHOCT
Ja ce 3alo3Hae C MpoclekTa Ha (oHma, Jand MPHUTEKaBa BHTPEIIHA
uHpopMals 3a JsUoBe WU 3a (QoHIA; Mamu cAenkara — IpeaMeT Ha
nophyYKaTa, He MPECTARISIBA IPUKPHUTA IMOKYITKA Ha [ICHHU KHIDKA,

* TONNUCH HA 3asgBUTENs, CHOTBETHO HA HETOBHS MPEACTABUTEN WU
OBJIHOMOIHUK, M Ha JIMIETO, YIBIHOMOIIEHO OT YIPaBISBAIIOTO
JPYKECTBO J1a IPHEeMa U U3IThJIHIBA IIOPHUYKHUTE 32 MTOKYITKA Ha JSUTOBE.

4.1.3. Heo0xoaumMu JOKYMEHTH, KOMTO Ce NMPEICTABAT OT 3asiBUTEJsI MPH
NMo/IaBaHe HA MOPBHYKATA 32 MOKYNKA HA 0B

[Ipu momaBaHe HA MOPHUKA 33 MOKYIKA HA JSJIOBE OT 3asABUTEI-PU3UUECKO JIUIIC -
NPEI0CTaBs CE 3aBEPEHO KOIMHUE Ha JINYHA KaPTa,

[Tpu nmogaBaHe Ha MOphYKA 3a MOKYIKA HA JSJIOBE OT IIBIHOMOIIHHK HA 3asBUTEII-
Gu3nUecKo JMIle - MPEIOCTaBs C€ 3aBEPEHO KONMHE Ha JIMYHA KapTa Ha
'BJIHOMOIIHUKA; OPUTHHAI HA HOTAPUAITHO 3aBEPEHO MTBIHOMOIIIHO, KOETO ChAbpPKa
npeJCTaBUTEIHATA BIACT 3a M3BBPIIBAHE HA YIPABUTCIHH W Pa3MOPEIUTETHH
JCHCTBUSL C IEHHM KHI)KA, ITBJIHOMOIIHO HE C€ TMPEJACTaBs MPH IOJaBaHE Ha
MOpPhYKA 3a 3aKyIyBaHE Ha JSUTOBE YPE3 WHBECTHIIMOHEH MMOCPEIHUK; IEKIaparivs
OT IBJIHOMOIIHHMKA, Y€ HE WM3BBPIIBA 1O 3aHITHUC CIACIKHA C IICHHH KHIDKA Karo
TakaBa JICKJIapalns He Ce MPEJI0CTaBs MPH MOJaBaHe Ha MOPbYKa 3a 3aKylyBaHE Ha
JISUTOBE YpEe3 WHBECTULIMOHEH TIOCPETHHK.

[Tpu monaBaHe Ha MOpHYKA 3a MOKYIKA HA JSJIOBE OT 3aKOHCH IMPEICTaBHTEN Ha
3asBUTEN-(QU3NIECKO JIUIE - MPEIOCTaBsA CE 3aBEPEHO KOIHME Ha JIMYHA KapTa Ha
3aKOHHUS MPEICTABUTEN U 3aBEPEHO KOIMHUE HA JIOKYMEHT, YIOCTOBEPSBAIIl IPABOTO
Ha 3aKOHHO IMPEICTaBUTEICTBO (aKT 3a pakaaHe, akT 3a Ha3HaYaBaHE HA HACTOMHHK
WM TTOIICYHTEN);
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¢ Ilpu mogaBaHe Ha MOPBHYKA 32 TOKYITKA HA JISUTOBE OT 3asBUTEI-FOPUIUIECCKO JIHIIC:

. OpUTMHAJI WM HOTAapHajHO 3aBEPEHO KOIME Ha YAOCTOBEPEHHE 3a
aKTyanmHa chAcOHa perucrpanus, U ACKIapanus OT MPEACTABISBAIIUS, Y€ HsIMA
IPYTY BIMCAHU IMPOMEHU B THPIOBCKHS PETUCTHP KbM MOMEHTa Ha IOJaBaHE Ha
MOpPBYKATA;

. Kormue OT KapTaTta 3a uacHTHudukarus mo peructbp BYJICTAT wumum
CHOTBETHO OT PETUCTPALIMOHHOTO YJOCTOBEPEHNE B CPOKa HA BaUAHOCT 1o wi. 17,
ain. 3u 4 ot 3akona 3a peructbp BYJICTAT,

. 3aBEpEHO KOIKE Ha YUPEAUTETHUS JOTOBOP WM YUPEAUTETHUS aKT,

. KOIIME OT ChOTBETHATA JIMIIEH3US, pa3pellieHuEe WU yIOCTOBEPEHHE 3a
perucrpanus, Korato onpeesieHa AeHHOCT MOAJIEKH Ha JULEH3UPaHE, pa3peLIcHe
WIM perucTpanusi, Julara U3BbpIIBAIIM CACIKU U OIlepall BbB BPb3Ka C Ta3u
JNENHOCT, MpEeACTaBIT KONUE OT CBhOTBETHATa JULEH3USA, pa3pelleHue WIn
yIIOCTOBEPEHHE 3a pEerucTpars;

. HOTApUAJIIHO 3aBEPEHO ITbJIHOMOIIHO 3a U3PUYHO OBJIACTSBAHE, KOraTo
HOJI mpeocTaBAT B3MOXKHOCT Ha ITBJIHOMOIIHUKA J1a CE PA3MOPEkKa C MapH U/ uiu
(VHAHCOBH MHCTPYMEHTH,

. 3a 4Yy)XJIECTpaHHUTE JIMIA - CPAaBHUMHU JOKYMEHTH, YAOCTOBEPSBAILIU
TAXHATA PpETUCTpanus U n300p Ha 3aKOHEH MPEICTaBUTE,
o JleKIapalus, 4e ca Cha3eHu M3UCKBaHMsATAa Ha YcTaBa, [pyxecTBeHHs

JIOTOBOP WJIM JIPYT BBTPEIIHO-YCTPOMCTBEH aKT, 32 BAJIMIHO B3E€MaHE Ha pPEIICHUE
3a MOKYIIKa Ha JISJI0BE.

. JeKsapanus mo 4i. 6, an. 2 ot 3MUII 3a aeiicTBUTETHUTE COOCTBEHUITH
Ha KJIMEHTa — IOPUIUYECKO JIUIE WIN YIOCTOBEPEHHUE WIIH APYT BAIUJICH TOKYMEHT
CIIOpeN 3aKOHOJATENICTBOTO Ha IOPHUCAUKIHATA, B KOSTO Ca PErHCTPUPAHHU,
W3XOJAI] OT IEHTPAJICH PETHCThP WX OT PETUCTPHUPAI areHT, OT KOWTO € BHIHO
KOU ca JIEHCTBUTEIIHUTE COOCTBEHUIIN HA KIIMEHTA - FOPUANYECKO JIUIIE.

“ lleticmeumenen cobcmeenux” Ha KIIMEHT - IOPUIUIECKO JIUIIE, €:

0 ¢usuyecko nuie uau (HU3NYECKH JIUIA, KOUTO NPSKO WM HEMPSIKO
MPUTESKABAT MOBEYE OT 25 Ha CTO OT MSJIOBETE WJIM OT KamuTajaa Ha
KIMEHT - IOPUANYECKO JUIE, WM Ha Jpyra mojJo0Ha CTPYKTypa, WIH
MIPSIKO WJIM HEMPSIKO TO KOHTPOJIUPAT,

0 ¢usnyecko nuIe WIM (PU3MUECKH JHIA, B TOJ3a HAa KOUTO Ce
yIpaBIisiBa WM pasnpesens 25 Ha CTO WM MOoBeYe OT WMYIIECTBOTO,
KOraTo KJIMEHT € (hoHmamwus, OpraHu3ausi ¢ HECTOMAHCKA IEeN WIH
JIpYro JIMIE, KOETO OCBHIIECTBSIBA JIOBEPUTEITHO yIpaBleHHWE Ha
UMYIIECTBO WJIM pa3MlpelelieHne Ha UMYIIECTBO B I0JI3a HA TPETH
JIAILIA,

O rpyna oT (pU3WYECKH JIHIIA, B YAATO TOJ3a € Ch3/aJeHa WK JeHCTBA
dboHaanus, opraHu3amys ¢ UICATHA NI WIH JIUIE, OCHIIECTBIBAIIO
JOBEPUTEITHO YIPABICHHE HAa HMYIIECTBO WM paslpejelicHue Ha
HMMYIIECTBO B I0JI3a HAa TPETH JIUIIA, AKO TE3H JIMIIA HE ca ONPECIICHH,
HO ca OTpeAeIsieMH TI0 OTPEeIeNICHN IPU3HAIIH.

. nexnaparus no wi. 6, an. 5, T. 3 ot 3MUII 3a nmpousxox Ha cpeacTBaTa 3a

nopbuku Haa 30 000ns.

¢ Bcuuku 3asBUTENH TOMBIBAT ACKIAapaius Mo oOpas3er M MOJMUCBAT CIUCHK Ha
MPEACTaBEHUTE JOKYMEHTH.

¢ B cnyuait, ye OPUAMYECKOTO JIMIIE € BMHCAHO B ATEHIIMS 1O BIMCBAaHHATA, HE €
HEOOXOUMO TPEACTABIHETO HA JOKYMEHTH, KOUTO Ca HAJIMYHU B PETHCTHpa IO
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HETOBOTO JIOCHE.

3asBUTENAT MOANKCBA MOPBHYKATA M JCKIAPAIlMUTEe B MPUCHCTBHETO HA JIHIIE,
VITBITHOMOIIIEHO OT YIPABJISABAIIOTO JIPYKECTBO Ja MprUeMa MOPBUKH, CIel Kato Oble
NpoBepeHa CcaMOJMYHOCTTa My. JIMIEeTo, YIBJIHOMOIIEHO OT YIPaBJISIBAIIOTO
IPY’)KEeCTBO Jla TpHeMa MOpPBYKH, JeKIapupa Jadl ca CHa3eHW HW3HUCKBaHUATA IO
NPEIXOTHOTO H3PEUYCHUE.

3a mpeBoAM W TUTANIAHWS OT YY)KOWHA C€ Cla3BaT OCOOCHHUTE IpaBWIA HA
BayTHuUs 3aKOH U 1TOJI3aKOHOBUTE HOPMATUBHU aKTOBE T10 TIPUIIATAHETO MY.

Jlunara, W3BBHPIIBALIN MIPEBOJA WM IUIAMIAHETO, MPEACTABIT Ha THPTOBCKUTE
0anku u Ha BHB craructuuecka ¢opma mo obpaser, yreppaecH ot BHB (Ipunoskenue
Ne 2 xpM un.3, an. 1 or Hapenba Ne 27 ma BHB 3a cratucrukarta Ha TUTaTeXKHUS
Oanamc).

4.1.4. 3anjaamaHe HA CTOMHOCTTA HA IAJI0BETE

KbM MOMeHTa Ha MojaBaHe HA MOPHUKATA 32 MOKYIKA HA JISJIOBE 3asBUTEISAT
BHACS CyMa, B pa3Mepa Ha KOsITO Xellae Ja Mpuaooue JasutoBe. BHacsHETO Ha cymaTa ce
U3BBPIIBA KAKTO CIIE/IBA:

* B Opoii Ha kaca — 1o 5 000neBa, B oduca, KbAECTO C€ M0/1aBaT MOPHUYKUTE 32
nokymnka Ha jsoBe u B opucute Ha U1 “3naten nes bpokepu” OO/l mo T. 4.1.1.;

* 3a nopbuku Ha croitHocT Haj 5 000x1B. mo IBAN cmerka na JI® “3naren
nes Munexc 30" Ne BG37 BPBI 7942 5079 3921 01, BIC BPBtkpura B “FOpobank
N Ed Jdxu bearapus” AJl, ¢ ocHOBaHUWE 3a MUIamaHe — 3arnucBaHe Ha asuioBe oT D
“3naren neB Uunekc 30”.

4.1.5. Bb3cTaHOBSIBaHE HA CYMHU MO HEU3MbJIHEHHU MOPBHYKH

B ciyuaii, ye BpemeHHO ObJe crpsHO u3aaBaHeTo (mpogakdara) U 0OPaTHOTO
H3KYIIYBAHC HA OAJIOBC CBITIACHO YCJIIOBHATA U PCla IO TO3U IMPOCIICKT, MOPBUKUTC 3a
MOKYTIKa, KOMTO Ca MOJaJICHH CJIe]] IOCICTHOTO OOSBIBaHE HA EMUCHOHHATA CTOHHOCT
npeay HavajgHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIUpPaHe, HE ce M3MBIHSABAT. B Te3n
cllydad TIOKYyIKaTa Ha [SUIOBE Cliell Bh30OHOBSIBAaHE Ha W3/aBaHEeTO (Mpojakdara) u
00paTHOTO W3KyIyBaHE Ha JsUIOBE Ha (OHIOA Ce M3BBPIIBA Ype3 IMOJaBaHE HAa HOBA
NOpBYKa 110 pefia Ha HACTOSIIHS pa3esl Ha TO3H MPOCIICKT.

[IpeBeneHnuTe CymMu MO M3IIBIHCHHE HA MOpPHUYKATa 3a MOKYIKa Ha JSUI0OBE CeE
BB3CTAHOBSBAT B 3-THEBCH CPOK OT HaYaJIHATA J]aTa HAa CPOKA HAa BPEMEHHOTO CITHPAHE.

Bceku 3asiBUTEN, KOWTO € MOCOYWJI B MHUCMEHATa MOphYKa OAHKOBA CMETKA,
CYMHTE IO HEW3ITBJIHEHU MOPBYKH IIe My OBJaT Bb3CTAaHOBEHU 1O OAHKOB ITBT, KAaTO
3asIBUTEIIAT TTOEMa 33 CBOSI CMETKA M Pa3XxO0JIUTE 10 3arjamane Ha 0aHKOBUTE TaKCH.

4.1.6. bpoii Ha npuI0OUTHTE ASITIOBE

[TopbukuTE 32 MOKYIKA Ha JAJI0BE CE M3IBJIHABAT JIO pa3Mepa Ha BHECEHATa OT
WHBECTUTOpA CyMa, KaTo 3a JIa € U3YHCIU Oposi Ha 3aKyMEHUTE JSI0BE, TS CE pa3Ies
Ha 0oOsIBeHATa Ha CJICIBAIIUS JCH SMHCHOHHA CTOMHOCT. AKO Cpelly BHeceHaTa cyma
HE MOe Ja ObJIe U3MIaJICHO LISJI0 YMCIO Js10Be, GOHABT U3aaBa Ha Oa3ara Ha HeTHATa
CTOMHOCT Ha aKTUBUTE CH M YaCTHYHH JISJIOBE.

4.1.7. Cpoxk 3a H3IbJIHEHHE HA MOPBYKHUTE 32 MOKYNKA HA As1JI0Be

[TopbukuTe 3a MOKYNKa Ha aKLIUU C€ U3IBJIHABAT B CPOK 10 3 paOOTHHU AHU OT
JlaTaTa Ha I0JaBaHe Ha IIOpbUYKaTa.
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4.1.8. IlpenocraBsiHe HAa NOTBbP:KAeHUE 32 MOKYIKA HA AA/10Be

VYIpaBiasBaIoTo APYXKECTBO € UIBKHO IPU II'bPBAa BB3MOXKHOCT, HO HE IIO-

KbCHO OT Kpas Ha IbPBHS paOOTEH JIeH, CIIeABAIll MU3IIBIHCHHETO Ha MOpBhYKaTa, Ja
HpGI[OCTaBI/I Ha JUueTo, rmoagajio HOp’b‘-IKaTa, IIMCMCHO HOTB’bp)K,Z[GHI/Ie 34 U3IIBJIHCHUECTO
i, IO HETOB M300p:

O B odwuca Ha yIpaBISBaIIOTO IPYKECTBO

O 110 moiara

0 mo ¢akc

o mo e-malil

4.2. YcaoBus U pel 3a 00paTHO M3KYNyBaHe HA JSVIOBe H 00CTOATEICTBA, NPH
KOMTO 00PaTHOTO U3KYIyBaHe MO:Ke /1a 0b/le BpeMEeHHO CIIPSIHO

@OHIBT € 33AB/DKEH 10 MCKaHE Ha IpUTEXaTelUTe Ha JAJ0BE Jla U3KYIyBa
00paTHO JSJIOBETE CH IO IIeHa, OCHOBABAIlla CE€ HAa HETHATa CTOMHOCT Ha aKTUBUTE, MIPH
ycioBusita U 1mo pena, omnpenenenu B 3IIIIIK, aktoBere mo mnpuiaraneTo My, B
[IpaBunara Ha (oHIAa M B HACTOSIIUS MPOCHEKT, OCBEH B CIy4YaWTe Ha BPEMEHHO
crMpaHe Ha u3aaBaHeTo (mpogax0aTa) U 0OpaTHOTO M3KYIyBaHE Ha Js/I0Be Ha (HOH/A,
npeasuaeHo B T.4.2.1.00paTHOTO U3KYIyBaHe Ha JA0Be Ha (poH/a ce M3BBPILIBA Upe3
V]I “3naren nes Kamuran” AJl.

B cnyyaii, ye (OHIBT BpeMEHHO cIpe OOpaTHOTO H3KYIyBaHE Ha [SIOBE
CBIJIACHO YCITIOBHSTA M pena mo to3u [IpocnekT, mopbukuTe 3a 00paTHO U3KYIyBaHE,
KOMTO HE Ca H3IBJIHEHH /10 MOMEHTAa Ha B3eMaHe Ha PEIICHHETO 3a CHHpaHe, He
MoJJIeKaT Ha M3MbJIHEHHE. B Te3u ciydan oOpaTHOTO M3KyINyBaHe Ha IsUIOBE, Clel
HEroBOTO BH300HOBSIBaHE, C€ M3BBPIIBA Ype3 MOJaBaHe Ha HOBHM MOPBUKHU IO peaa Ha
HACTOALIMUS pa3/ie] Ha TO3U MPOCHEKT.

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

KomnerenTen na B3eMe pelieHHE 3a BpPEMEHHO CIIUPaHE Ha MW3/1aBaHETO
(mpomaxbara) u OOpaTHOTO HM3KYIyBaHE Ha JsI0BeTe Ha (DOHIA, PECHEKTHBHO 3a
Bb300OHOBSIBaHE Ha W3JaBaHeTo (Mpoaaxbara) U 0OpaTHOTO M3KymyBaHe, € ChBETHT Ha
JMPEKTOPUTE Ha YIPABISIBAIIOTO JIPYKECTBO.

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

* KOraTro Ha peryjaupaH Ha3ap Ha I[EHHHM KHIKA, HA KOWTO CHIIECTBEHA 4YacT OT
aKTUBUTE Ha (POHAA Ce KOTHpAT WM THPryBaT, CKJIIOYBAHETO Ha CJIEJIKH €
IPEKPATEHO, CIPSHO WIIH € TTO/TI0KEHO Ha OTPAaHUYCHNS,

* KOraro He MOraT Ja ObJaT OLEHEHM MPABHJIHO aKTUBUTE WU 3abJDKEHUSATA Ha
¢doHIa MK ynpaBIsBaIIOTO JAPYKECTBO HE MOXKE Jla C€ paslopexna ¢ TAX, 0e3
7la yBpeIM NHTEPECUTE Ha MPUTEKATEINTE Ha JISUIOBE;

* OT MOMEHTAa Ha B3€MaHE Ha pelICHHE 3a NMpEeKpaTsBaHE WM MpeoOpazyBaHe
Yype3 CIIMBaHe, BIUBaHE, pa3JIeNIIHE WU OTACIsHEe Ha OH/A;

* aKO W3IBJIHEHHETO Ha TMOPBHUKUTE 3a OOpAaTHO HM3KyNyBaHE OW JOBEJIO JI0
HapyllaBaHe HAa YCTAaHOBEHHWTE B JCHCTBAIIOTO 3aKOHOATEIICTBO M3MCKBAHUS
3a MOJIbpKaHe Ha MUHUMAJIHU JIMKBU/IHU CpeCTBa Ha (HOHNA,

* aKo ca NOCTBIIWIM MHOPBYKH 3a OOpaTHO W3KyImyBaHe B 00eMH, KOHTO
3acTpamaBat JUKBUIHOCTTA Ha (HOHNA;
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* B cIyyail Ha pa3BajJsHE HA JOTOBOpa ¢ OaHKaTa-Iemo3uTap MOpagll BHHOBHO
HEH3ITbJIHCHUE,

* B ClIy4all Ha OTHEMaHE Ha JIMIIEH3a Ha YIPABJISIBAIIOTO JIPYXKECTBO HIJIM Ha
HajaraHe Ha OTrPAaHMYCHUsI HAa JIEWHOCTTa My, KOUTO MPaBAT HEBB3MOXKHO
U3MBIHCHUETO Ha 3aAb/DKCHHSITa MYy KbM (OHIA W MoraT Ja YBPEHOsT
WHTEPECUTE Ha MPUTEKATEITUTE Ha JIsI0OBE HA (DOH/A,

* B CiyYail HA OTHEMaHE Ha JIMIICH3a 32 0aHKOBa JIEHHOCT Ha OaHKaTa-Jemo3uTap
WIM HallaTaHe Ha JAPYrd OTpaHWYEHUs Ha JeHHOCTTa W, KOUTO TIPaBAT
HEBB3MOXKHO M3ITBJIHEHUETO Ha 3aIbJKEHUSATA ¥ 110 I0rOBOpa 3a JEMO3UTApHU
YCIYTH WU MOTaT Ja yBPEAST WHTEPECUTE Ha MPHUTEKATEINUTE HA SUIOBE HA
doHma,;

* B clydYaii, 4e OaHKaTa-Ieno3uTap ObJe U3KII0YeHA OT CIUCHKa mo wi. 173,ai.
9, ot 3I1IIIK;

* [pU HAIWYUE HA APYTU YCIOBHUS, MPU KOUTO, aKO OOpPATHOTO M3KYITyBaHE HE
Oblle CHpsSHO, C€ MPEeABIKIAA, 4Ye Ie ObJaT HAKbPHEHW HWHTEPECUTE Ha
MIPUTEKATECIIUTE HA JISIIOBE.

B ciiyuante Ha BpeMEHHO CiMpaHe Ha M3JaBaHeTo (mpojaax0aTta) U 0OpaTHOTO
W3KyIyBaHE Ha sJI0BE, YIPABIABAIIOTO JPYXKECTBO YyBemomsiBa Kommcusta 3a
(GbuHAHCOB HA/I30p, PETyIUPAHUS Ta3ap, Ha KONUTO ca MPUETH 3a ThPTrOBUS JISAJIOBETE HA
dbonga u OaHKara-ZIEMmoO3UTap A0 Kpas Ha pabOTHUSA JEH, Mpe3 KOUTO € B3eTO
penrenuero. B ciryuaii, ue ce Hanmara yabbKaBaHe Ha CpOKa Ha BPEMEHHOTO CITUPAaHEe Ha
u3gaBanetro (mpomaxkbata) M 0OpPaTHOTO H3KYIyBaHE Ha [IsJI0BE, YIPABIISIBAIIOTO
IPY’)KeCTBO yBenoMsiBa 3a ToBa KoMucusita 3a ¢uHAHCOB HAA30p, peryvpaHus masap,
Ha KOWTO ce ThPTyBaT AsUI0BeTe Ha (OoHIA U OaHKaTa-Iemo3uTap He MO-KbCHO OT 7 THU
npeayd M3TUYAHETO Ha MbPBOHAYAIHO OMpPENETCHHs] OT HEro CpPoK. AKO CpPOKBT Ha
CIIUPAHETO € MO-KPAaThK OT CEIEM JIHM, BKIIOUHUTEIHO B CIIy9aWTe, KOraTo 0OpaTHOTO
U3KYITyBaHE € OWIIO CIIPSHO MOPaaU TEXHUYECKH MPUYUHHU, YIIPABISIBAIIOTO APY>KECTBO
W3BBPIIBA YBEAOMJICHUSATA MO TPEIXOJHOTO HM3PEUEHHE IO Kpas Ha paOOTHHS [IEH,
OpeIXoXKaaml Jarara, Ha KOATO € TpsOBaio Aa ObAe MOJHOBEHO OOPaTHOTO
U3KyIyBaHe.3a PEIIEHHETO CH 3a BH30OHOBsABaHE Ha u3gaBaHeTo (mpomakdara) u
0o0paTHOTO W3KyIyBaHE Ha [sUI0OBE, YIPABISIBAIIOTO JIPYXKECTBO  yBEIOMsIBA
Komucusita 3a ¢uHAHCOB HAA30p, PETyIMpaHusl Tazap, Ha KOWTO ca MpPUETH 3a
THProBusi JsjoBeTe Ha (oHma M OaHKaTa-Iemo3uTap A0 Kpas Ha pabOTHHSA JIEH,
MIpEeaX0Xk Al Bb300OHOBSIBAHETO.

EmucronHata CTOWHOCT ¥ IleHaTa Ha O0OpaTHO W3KYyIyBaHE Clie]
BH300HOBSBaHE Ha OOpAaTHOTO W3KyIyBaHE TpsiOBa ga Obae oOsiBEeHA B JIEHA,
npenxoXxaamnl Bb300HOBsBaHeTo. (ClenBamoro ompenensHe u oOsBsBaHE Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHE CE M3BBPIIBA B JHUTE,
MMOCOYCHH B MPOCIICKTA.

“3naten neB Kanuran” AJl yBenoMsiBa npuUTeXaTeIUuTe Ha AsJIOBE 32 BPEMEHHO
cnvpaHe Ha u3gaBaHeto (mpojak6ara) U 0OpPaTHOTO W3KYIyBaHE, BKIOYHTEIHO 3a
yI'bIDKaBaHE Ha CPOKa, ChOTBETHO 32 Bh30OHOBSIBAHETO Ha OOPaTHOTO M3KyIyBaHE Ha
JSUI0BE, 70 Kpas Ha paboTHMA JIeH, Ipe3 KOHTO € B3eTO PelIeHHETOo, Ype3 ChoOIIeHne
BBB B."[lapu”, Ha HHTEPHET CTpaHMIIATA HA YIPABJISBAIIOTO IPYKECTBO U B OIOJIETHHA
HAa Www.investor.ng. Ako cpokbT Ha chnupaHeTO € TO-KpaThbK OT CEIeM JIHH,
BKJIIOUUTEHO B CIy4auTe, KOraro OOpaTHOTO W3KyMyBaHE € OWJIO CIpPSHO MOpaau
TEXHUYECKH TPUYNHY, YIPABISBAIIOTO APYKECTBO H3BBLPIIBA YBEIOMIICHHUATA IO
MPEIXOJHOTO U3pEUeHUe 10 Kpas Ha padOTHUS JEH, IPEeIXOoXKAalll JaraTa, Ha KOsTO €
TpsOBaso 1a O'b/Ie TOJJHOBEHO OOPATHOTO U3KYITyBaHE.
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4.2.2. MsacTo 3a moJaBaHe Ha NMOPbYKH 3a 00paTHO H3KYNMyBaHe Ha
asuioBe. PaboTHO Bpeme

Mecrarta 3a nmojaBaHe Ha MOPBHYKH 32 00PaTHO M3KYIyBaHE HA JSJIOBE Ca KAKTO
ciezBa:
* Ha agpeca nHa ynpaBnenue Ha “3maren neB Kamurtan” A/l rp. Codus,
yi. “ITocrostHcTBO” Ne 67 b;
* Ha anpecure Ha oducure Ha “3maten neB bpokepu” OO/l B cTpanara,
CBIVIACHO CIHCBHK, MPEACTABEH B IPUJIOKEHUETO KbM HACTOSIIUS IPOCIIEKT.

[TopbukuTe 32 00OpaTHO M3KYITyBaHE Ha JISUIOBE CE MOJAaBaT BCEKU pabOTEH JieH
mexay 9.30u 16.004aca.

[TopbukaTa 3a 00paTHO M3KYIyBaHE Ha JSUIOBE CE MOJaBa JMYHO OT 3asSBUTEIS
WIK OT HETrOB ITHJIHOMOIIHHUK. 3asBUTENAT WJIA HETOBUSAT ITBIHOMOIIHUK
3aIBJDKUTEITHO C€ JISTUHTUMHUPAT C JIMYHUS CH JIOKYMEHT 32 CAMOJIMYHOCT.

[MoprukaTa 3a 00paTHO U3KYITyBaHE HA JSII0BE HE MOXKeE J1a ObJie OTMEHEHA.

4.2.3. YcjoBus 3a 00paTHO U3KYNyBaHe HA Is1J10Be

3abJDKUTENHO YCIIOBHE 3@ OOpaTHOTO M3KYITyBaHE Ha JIAJI0BE € JsIOBETE Aa Ce
CBbXpaHsBAT MO KJIMEHTCKA IMOJCMETKa Ha MPUTEXKATeNs Ha JSJIOBE KbM CMETKa Ha
yIpaBISABAIOTO ApyxkecTBO B “llenTpanien nenosutap” AJl. B ciydaii, e nsamosete ce
cbxpaHsaBaT B “LleHTpanien nenosutap’ A/l mo KIMEHTCKa MOJCMETKA HA MIPUTEKATEIS
Ha JJI0BE KBbM CMETKAa Ha ONpEAETIeH WHBECTHLIIMOHEH IOCPEIHUK, OOpaTHOTO
U3KYITyBaHE € Bb3MOXKHO CaMO CJIE]] IPEXBBPJISHETO HA TE€3M AAJIOBE OT KIMEHTCKaTa
NOJCMETKA IPU UHBECTULIMOHHUS IIOCPEJHHUK B KIIMEHTCKA MTOJICMETKA Ha MIPUTEXKATEIIS
Ha J4JI0B€ KbM CMETKaTa Ha yIpaBJSIBAllOTO ApPYXkecTBO B “lleHTpasieH penosurap”
AJl upe3 HapexxJaHe, OTIIPABEHO O ChbOTBETHUS MHBECTULIMOHEH MOCPEIHHUK.

4.2.4. TlucMeHa NOpPBUKA 32 00PATHO U3KYIyBaHe HA JslJIOBe

OOpaTHO W3KyIyBaHE Ha JsUI0Be Ha (DOHAA ce M3BBPIIBA Ype3 MOJABaHE HA
MUCMEHA NMOpbUKa 32 00paTHO U3KYITyBaHE HA JSIOBE U MPHIOKEHUSITA KbM Hel.

Ilenata Ha 0OpaTHO M3KYIyBaHE HA €JIMH A1 € paBHA HA HETHATa CTOWHOCT HA
aKTUBUTE Ha €IMH 51 KbM JlaTaTa Ha ONPENENSIHETO i, HaMaleHa C pa3XoAUTe IO
00paTHO M3KYIyBaHe.

Ilenata Ha oOpaTHO M3KYIyBaHE Ha €IMH 1 C€ U3YHCIISABA OT YIPaBISIBAILIOTO
JIPY’KEeCTBO TOJl KOHTpOJa Ha OaHKaTa Nemno3uTap, ChIIACHO MPUETH OT (POHIA U
onobpenun ot komucusara l[lpaBuna 3a omenka Ha axtuBuTe. llenata Ha oOpaTHO
U3KYITyBaHE HA €OUH [ C€ OMNpeaenss BCEKH paboTeH JeH W ce MyOnuKyBa Ha
cnenBamms paboTeH AceH BBB B.“[lapu”, Ha MHTEpHET CTpaHUIATa HAa YIPAaBISABAIIOTO
JPYXKECTBO U B OroJieTHHA HAa WWW.investor.bg.

[To oGsBeHata 1ieHa Ha OOpAaTHO HU3KYIyBaHE CE€ U3MBIHSABAT MOPBUKUTE,
MOJIaJICHY TPE3 MPEIXOIHUS JCH.

[Tucmenara moppukaTa 3a OOpaTHO HU3KYIyBaHE Ha [SJI0OBE MMa CJIEIHOTO
MUHUMAIIHO ChIIbPIKAaHUE

* HaWMEHOBaHHWE, CeJaluile, aJpec Ha yIOpaBlIeHHE U  ajpec 3a

kopecnoraennus, kog no BYJICTAT wu TenedoH 3a kKoHTakTH Ha Y]l
“3naren neB Kanutan” A/, oT KoeTo 1me ObAaT U3KYIEHN 00paTHO ASIIOBETE
Ha (oH/a,
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* HOMEp, JaTa, 4ac W MACTO Ha TpHEMaHe Ha MOpbUYKara 3a OOpaTHO
W3KYIyBaHE Ha JSJI0BE;

e rtpure umeHa, ETH u HOmMep Ha nuynHara Kapra/macropTHH AaHHu/ Ha
(GUBUYECKOTO  JIMIIE-3asBHUTEN, CHOTBETHO Ha  MPEACTaBUTEIS  Ha
IOpUIMYECKOTO JMIE, OT HKMETO Ha KOETO ce€ I[ojaBa IOopbUKaTa,
HanMeHOBaHMETO, cenanumero u ko 1no bYJICTAT Ha ropuandecko nuie -
3asBUTEII,

* HaWMCHOBaHHE, CENAJUINE W aJapec Ha yNpaBlieHHEe HAa WHBECTUIIMOHHUS
MOCPETHUK, Ype3 KOWTO Ce IMojJaBa MOpbUYKaTa, ChOTBETHO TPUTE HMMEHA,
EI'H, MeCTOXHUTENICTBO U aApeC Ha II'bJIHOMOIIHMKA, KAKTO U HOMEp U Jara
Ha I'BJIHOMOILHOTO;

* aJpec Ha 3asABUTENS WM HA HETOBUS MPEJCTABUTEN WIHM ITbJIHOMOIIHUK, Ha
KOWTO J1a c€ M3MIpaiar choOIeHNs BbB BPb3Ka ¢ 00paTHOTO M3KYITyBaHE,

* HAYMH M MACTO 32 W3IUIANIAHE CTOWHOCTTA HAa OOpaTHO MU3KYIEHUTE JSIIOBE.
[Ipu u3mnamane CTORHOCTTAa HA O0OPATHO U3KYIICHUTE JSUIOBE IO OAHKOB BT
— IBAN cmetka u BIC kon;

* HauMMEHOBaHME, CeJalMIle, aApec Ha yIOpaBJIeHUE H  aJpec 3a
kopecnionaenuus, kox BYJICTAT u tenedon 3a KOHTakTH Ha “3nareH JeB
Kamuran” AJl, upe3 KoeTo ce u3BbpIIBa 00paTHOTO U3KYITyBaHE HA JISIIOBE,

*  Opoii Ha JSTOBETE WM CTOWHOCT HA TIOPHYKATA;

* pa3Mep Ha pazxoauTe 3a 00paTHO U3KYITyBaHE;

* CPOK Ha M3IBJIHEHUE HA TOPBHUYKATA;

*  AKO 3asABUTENAT € YYKJECTPAHHO JIMIIE, CIeABa Ja MOCOYM Jaju IIe MOoJa3Ba
CrienyajeH JaHBYCH PEKUM M0 ChOTBETHATa CHorojda 3a u30srBaHe Ha
JTBOMHOTO JaHBYHO oOjaraHe Mo OTHOIIEHWE Ha JI0XOJa, pealn3upaH OT
00paTHOTO W3KyNyBaHE€ Ha sUIOBE, CHOTBETHaTa Ibp)KaBa, C KOSTO
PenyOnuka bwirapust e ckirodnia crnoroadara, KakTo ¥ KOHKPETHUST METOJ
(IBJTHO MJTM YACTHYHO OCBOOOIKTaBaHE OT JIaHbBK);

* JeKjapamus OT 3asBUTENs, ChOTBETHO OT HETOBUS MPEACTaBUTEN WIH
I'bJTHOMOIIHUK, Y€ TPH MOJaBaHE Ha MOpbUKaTa My € JaJieHa Bb3MOXKHOCT
Ja Cce 3alo3Hae ¢ TMpocrnekTa Ha ¢GOoHAA, Jadud TPHUTEeKaBa BHTPEITHA
uH(popMaIus 3a asuioBetTe wiu 3a GoHaa mo cmuckhia Ha wi. 1580t 3ITILK;
Janv cAeNKaTa — TpeAMET Ha TMopbukara, HE TPENCTaBlsABa MPHUKPUTA
npojax0a Ha [IEHHU KHIKA,

* TOAMKWCH Ha 3asBUTENS, CHOTBETHO HAa HETOBUS TMPEICTABUTET WIH
I'BTHOMOITHUK, W Ha JIMIETO, YIBIHOMOIIEHO OT YIPAaBISBAIIOTO
IPY’KECTBO Jla IpUeMa U M3ITBJIHIBA MOPHUYKUTE 32 OOPATHO M3KYITyBaHE HA
IISIIOBE.

4.2.5. Heo0X0AUMU JTOKYMEHTH, KOUTO C€ MPeICTABAT OT 3asiBUTEJIS NPHU
NMojaBaHe HA MOPBUYKATA 32 00PATHO U3KYNMYBaHe HA JIsIJIOBE

0 OpurrHan Ha JIeMO3WTapHaTa paslHCKa 3a MPHUTEXaBaHWUTE Asa0Be (OCBEH B
CIIydJaii, 4e Jemno3uTapHaTa pasmucKa OIlle He € M3JajJieHa U JIsUTOBETe, MpeaIMeT Ha
nophUKaTa 3a 00paTHO M3KYIyBaHE CE ChXpaHIBAT MO KJIMEHTCKA MOJACMETKAa Ha
3asBUTEIS KbM CMETKaTa Ha YIpaBIsABamOTO JpyxecTBo B “lleHTpanen
neno3utap”’ AJl wim u3BlieuyeHUE OT MOJCMETKAa HAa MHBECTUIIMOHEH MOCPEIHUK,
YIOCTOBEPSIBAIIO COOCTBEHOCTTA BBPXY JSJIOBETE OT KamuTaia Ha (poHa.

¢ Ilpum momaBane Ha TOpPBUKA 3a OOpaTHO HU3KYIyBaHE Ha [SJIOBE OT 3asiBUTEI-
bu3MUECKO TUIIE - IPEIOCTABS CE 3aBEPEHO KOIMKE Ha JINYHA KapTa,
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¢ Ilpu nogaBaHe Ha MOpPBYKA 32 OOPATHO U3KYITyBAaHE HA JSJIOBE OT ITBJIHOMOITHHUK Ha
3asgBUTEN-(DU3UYECKO JIMILE - MPEIOCTaBs Ce 3aBEPEHO KONHME Ha JIMYHA KapTa Ha
I'bJIHOMOIIIHUKA; OPUTHHAJI HA HOTAPUAJIHO 3aBEPEHO ITBJIHOMOIIIHO, KOETO ChAbpPKa
IpeCTaBUTENIHATA BJIACT 332 M3BBPIIBAHE HA YINPABUTEIHU WU PA3MOPEIUTEITHH
JnelcTBUs ¢ (PUHAHCOBM MHCTPYMEHTH, IBJIHOMOIIHO HE C€ IMpEICTaBs IpHU
NoJaBaHe Ha MOpBYKA 32 OOpaTHO M3KYIyBaHe Ha JSJOBE 4Ype3 MHBECTHUIIMOHECH
NOCPEIHUK; NeKIapalnus OT I'bJIHOMOIIHUKA, Y€ HE U3BBPIIBA 110 3aHATUE CIENKH C
(MHAHCOBH MHCTPYMEHTH U HE € M3BBPIIBAJ TaKHBA CACIKU B €THOTOJHILIEH CPOK
Ipeay MOoAAaBaHe Ha MOpbhUKaTa 32 00paTHO M3KYNyBaHE KaTO TaKkaBa JAEKJapalus He
ce IMpeIocTaBs MpH MOAaBaHEe HAa MOpPbhUYKa 3a 00paTHO M3KYIyBaHE Ha JISJIOBE upe3
MHBECTULMOHEH MOCPEHHUK.

O Ilpu monmaBaHe Ha MHOpPHUYKA 3a OOPAaTHO M3KYIyBaHE Ha JMSJIOBE OT 3aKOHEH
NPEJCTaBUTENl HA 3asABUTEN-(PU3UUECKO JIMLE - MPEIOCTaBsl CE 3aBEpEHO KOIue Ha
JUYHA KapTa Ha 3aKOHHUSA MPEACTaBUTEN, 3aBEPEHO KOMHME Ha JOKYMEHT,
yIOCTOBEpSBAIl IPAaBOTO HAa 3aKOHHO NPEJCTABUTENCTBO (aKT 3a paxkaaHe, akKT 3a
Ha3HauaBaHe HA HACTOWHHWK WM TIIONEYUTENT) M 3a HEIBJIHOJCTHH - CHICOHO
peleHre OT palioHHMS ChJ1 32 Pa3Nopex1aHe ¢ (MHAHCOBU MHCTPYMEHTH,

¢ Ilpm momaBaHe Ha moOpbYKa 3a OOpPAaTHO HU3KyIyBaHE Ha MsUIOBE OT 3asBUTEN-
IOPUJINYECKO JIULIE:

. OpPUTMHAJI WIM HOTAPHAJIHO 3aBEPEHO KOMHE Ha YIOCTOBEPEHHE 3a aKTyajHa
ChJIeOHa perucrpanus, U AeKiapanus oT MpeICTaBlsABallMs, Y€ HAMA JAPYI'H BIHCAHU
IPOMEHHU B THPTOBCKHUS PETUCTHhP KbM MOMEHTA Ha NIOJjaBaHe Ha MOpBHYKaTa,

. Konue oOT Kaprara 3a wuaeHtu¢pukauus no peructbp BYJICTAT wunm
CBHOTBETHO OT PErMCTPALIMOHHOTO yJOCTOBEPEHHE B CPOKA HA BAJIMAHOCT 1o wi. 17,ai.
3 u 4 ot 3akoHa 3a peructsp BYJICTAT,

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

. KOIIME OT CBhOTBETHATa JIMLEH3Us, pa3pellieHHe WIN YIAOCTOBEpPEHUE 3a
perucTparys, Koraro onpejeneHa ASHHOCT MOJUIekKH Ha JIMIEH3MpaHe, pa3pellieHue
WIA PETrUcTpanys, JMLaTa M3BBPUIBAILM CAEIKH W ONEpalMd BbB Bpb3Ka C Ta3H
JNEMHOCT, TPEACTaBAT KOMHWE OT CBhOTBETHATa JIMLEH3Us, pa3pelleHue WIu
yIOCTOBEPEHHE 32 PErHCTpALIUS,

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

. 3a YYXJICCTPAaHHHUTE JIUIA - CPABHUMH JIOKYMEHTH, YIOCTOBEPSBAIN TAXHATA
perucTpamus 1 1300p Ha 3aKOHEH TTPEICTaBUTEI;
. JeKjapalusi, 4e ca Cla3eHW H3UCKBaHUATA Ha YcraBa, J[lpyxecTBeHUs

JIOTOBOP WJIM JAPYT BHTPEIIHO-YCTPOUWCTBEH aKT, 3a BAaJTUJIHO B3EMaHE HA pPEIICHHE 3a
00paTHO M3KYITyBaHE Ha JSUIOBE.

. nexnapamnus mno 4wi. 6, an. 2 or 3MUII 3a neiictBuTenHUTe COOCTBEHUITN HA
KIIMEHTa — FOPUIUYECKO JIMIE WIIM YJIOCTOBEPEHHE WIIM JPYr BAIUIACH JIOKYMEHT
Criope/i 3aKOHOJIaTEJICTBOTO HA IOPUCAUKIIUATA, B KOSTO Ca PETUCTPUPAHH, U3XOMSII OT
[EHTPAJICH PETHCThP WU OT PErHCTPUpAIl areHT, OT KOWTO € BHJHO KOHM ca
JNEHCTBUTEITHUTE COOCTBEHUIIN HA KIIMEHTA - FOPUIANYECKO JIUIIC.

“ lleticmeumenen cobcmeenux” Ha KIIMEHT - IOPUIUIECKO JIUIIE, €:

0 d¢usuyecko nuie U (HU3NYECKH JIUIA, KOUTO NPSIKO WM HEMPSIKO
MPHUTEKABAT MOBeYe OT 25 Ha CTO OT JUIOBETE MJIM OT KaluTalla Ha
KIUEHT - IOPUIMYECKO JIUIE, WIIM Ha Jpyra NMoJo0Ha CTPYKTypa, WIIH
MPSIKO WU HETPSKO TO KOHTPOJIHUPAT;
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0 ¢usnyecko nuIe WIM (PU3MUECKH JHLA, B TOJd3a HAa KOUTO Ce
YIpaBiIsiBa WIN pas3npenens 25 Ha CTO WX MoBeYe OT MMYILECTBOTO,
KOTaTo KJIMEHT € (OHAalus, OpraHu3alus C HECTOMAHCKA IIeN WM
Jpyro JMIe, KOETO OCBIIECTBSIBA JOBEPUTEIHO YIPaBICHUE Ha
UMYIIECTBO WJIM pa3lpeiesieHue Ha HMMYIIECTBO B I0JI3a Ha TPETH
JMILa,

O Trpymna oT (pU3MUECKH JIMLA, B YHATO I0JI3a € Ch3JaJieHa WU JCWCTBa
donmanys, opraHu3anus ¢ WAealHa LEJ WM JIMIE, OCHIIECTBIBAIIO
JIOBEPHUTEIHO YIPABICHHE Ha HMMYLIECTBO MM pa3NpeseieHue Ha
MMYIIIECTBO B I10JI32 HA TPETH JIMIIA, aKO TE3H JIMIIA HE Ca ONpe/IeNICHH,
HO ca ONpeAessieMH MO ONPEIeICHN PU3HAIH.

0 Bcewuku 3asBUTENM MOMBIBAT JEKJIapanus 1Mo oOpasell M IOANKCBAT CIUCHK Ha
IPE/ICTaBEeHUTE TOKYMEHTH.

¢ B ciydai, 4e IOpUAMYECKOTO JIMIE € BIUCAHO B ATCHIMA 110 BIIMCBAHHATA, HE €
HEOOXOMMO MPEICTABIHETO HAa JIOKYMEHTH, KOUTO Ca HAJMYHU B PETHUCTHPA IO
HETOBOTO JIOCHE.

3asBUTENAT MOANKCBA MOPBHYKATA U JACKIApallMUTEe B MPUCHCTBHETO HA JIUILIE,
YITBITHOMOIIEHO OT YIPABIIABAIIOTO JIPYKECTBO Jla MpHUeMa NOPBYKH, Clie KaTo Obae
IpoBepeHa CcaMOJMYHOCTTa My. JIMIEeTo, YIBJIHOMOIIEHO OT YHPaBJISIBAILOTO
JPYXKECTBO Jla MpHeMa TOPBYKH, JEKIapupa Jald ca CIA3eHH H3UCKBAHUATA II0
IPEIXOIHOTO U3PEUCHUE.

3a mpeBoIM M IUTAIAHHWSA KbM Yy)KOWHA ce cra3BaT OCOOEHHTE NpaBWiia Ha
BanyTHHs 3aKOH U 1M0/13aKOHOBHTE HOPMATUBHU aKTOBE 110 MPUJIATAHETO MY.

JIvnata, M3BBPIIBAIY MTPEBOJA WM IUIAIIAHETO, MPEJCTABAT Ha THPrOBCKHUTE
6anku u Ha BHB cratucruuecka ¢popma mo obpasen, yrevpacH or BHB (Ilpunoxenue
Ne 2 xpM un.3, an. 1 or Hapenb6a Ne 27 ma BHbB 3a cratuctukara Ha miaTexHUs
OanaHc).

4.2.6. N3uncasiBaHe Ha 001IaTa CTOWHOCT Ha MOPbYKaATa 3a 00OpPaTHO
H3KYINyBaHe HA IsJI0Be

[Topbukute 3a 00paTHO M3KYIyBaHE Ha JSUIOBE CE€ M3MBJIHSABAT CHITIACHO OpOs
Ha 3asBEHUTE OT HMHBECTUTOpA [SJI0BE 3a OOpaTHO M3KyNyBaHE IO OOsIBEHaTa Ha
CJIeZIBAILUS JICH LIeHa Ha 0OpaTHO M3KYIyBaHE. 3alllalllaHeTO ce€ M3BBPIIBA [0 HAUWH,
OIIpeZiCIeH B IIOPBUKATA.

Bceku 3asBuTeN, KOWTO € MOCOYMII B TUCMEHATA MOPbUKA MAPUIHUTE CPEACTBA
Ja My ObAarT M3IUIATEHM MO OAHKOB IBT, IIOEMa 3a CBOSI CMETKa M pa3XOoAMTE IO
3arJam@ane Ha 0AaHKOBHUTE TaKCH.

4.2.7. HauuH Ha M3NJIalIaHe HA CTOMHOCTTA MO MOPBHYKATA 32 00PATHOTO
H3KYINyBaHe HA JsJI0Be
Cymara oT 00paTHOTO M3KYITyBaHE Ha JISJIOBE Ce M3ILIalla, KaKTo CIIeBa:

* B Opoii 3a cymu 10 5 000neBa, Ha Mmectara o T. 4.2.2. -B ciiy4ai, ue
B IIOpBhYKATa € 3asIBCHO IUTalaHe B Opow;

e 10 0aHKOB II'pT, HA IOCOYCHATA OT KJIMCHTA CMCTKaA.

4.2.8. Cpok 3a u3NbJIHEHHEe HA MOPHYKATA 32 00PAaTHO M3KYNyBaHe Ha
AsjI0Be

[TopbukuTe 3a 00paTHO M3KYIyBaHE Ha JsUIOBE C€ M3MBJHSABAT M 3aruialiaT B
Cpok 10 5 (eT) paboTHU JHU OT JIaTaTa Ha MoJjIaBaHe Ha MUCMEHATa MOPbhUKa.
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4.2.9. IlpenocTaBsiHe Ha MNOTBbPXKIEHMEe 3a CcAeJKaTa N0 0OpPaTHO
H3KYNyBaHe HA Js1/10Be

VYpaBisBamoTo APYKECTBO € UTHKHO MPU I'bPBAa BB3MOXKHOCT, HO HE TIO-

KbCHO OT Kpasd Ha II'bpBHA pa60TeH ACH, cJIcBall HU3IBJIHCHUCTO Ha IMOPpBHUYKATa 3a
0o0paTHO W3KyIlyBaHe, Ja MPEJOCTaBHM Ha JIMIETO, IMOJajio IMOpbuyKara, MHUCMEHO
MOTBBPKACHUC 3a UBITBJIHCHUCTO f/i, 110 HECT'OB I/I360p:

O B oduca Ha YIPaBISBAIIOTO IPYKECTBO

QO 1o moimiara

a o daxkc

o oo e-malil

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

JsmoBere Ha ¢GoHOa ca mpueTH 3a Thprosus Ha “bearapcka ¢onmosa Gopca -
Codus” Al or 17.03.20186.

0) pea 3a mpexBBPJIsiHE HA JSIJI0BE

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

1. Ype3 ympaBisiBalIoTo IPY:KECTBO, KOETO MpHEMa MOPBUYKU 32 MOKYNKa U
o0paTHO M3KyITyBaHe Ha asuioBe. [IpexBbpisiHETO Ha IsUI0BE Ha (OHIA 110 HACTOsIIATa
MOJITOYKA CE OCBHIIECTBSIBA MPU YCIOBUATA U pela Ha T. 4 OT HACTOSIIIUS TPOCIEKT.

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

3. Upe3 MHBECTULIMOHEH IOCPEAHUK-PETUCTPAIIMOHEH areHT, B CIy4yauTe Ha
HacjeasBaHe, JapeHue U IpYru BHUJIOBE NMpexBbpIisHE. [IpexBbpiasHeTo HaA JIs47I0BE Ha
¢oHIa MO HacTosIIaTa TOYKA CE OCBIIECTBSABA INPH YCIOBUSATA M pela Ha oOuuTe
M3HMCKBAHUS 32 PETUCTpaLUs Ha CNIEIKU ¢ PUHAHCOBU MHCTPYMEHTH.

B) KHUTA HA MPUTEXATEJHTE HA ISJIOBe HA (poHIa

Kuurara Ha mputexaTtenuTe Ha AssioBe Ha ¢oHma ce Boau or “lLleHTpanen
nenozutap’ AJl. IlpexBwpisiHETO Ha AsI0BE OT (POHAA CE CUHMTA 32 M3BBPIICHO OT
MOMEHTa Ha BIIMCBaHE Ha AsuioBeTe B “lleHTpaneH nenosutap’ A/l mo moacmerka Ha
TEeXHUs MpHOOpeTaren KbM CMETKaTa Ha YIPAaBIABAIIOTO APYKECTBO WIU KbM
CMETKaTa Ha JIMLIEH3UpaH MHBECTULMOHEH mocpenHuK. IIpaBara mo Te3m asuioBe ce
yIOCTOBEpSIBAT C JIOKYMEHT 3a perucrpanus (nermo3WrapHa paslucka, Jpyr
YIOCTOBEPUTEJICH JOKYMEHT), KOWTO CE MOoJydaBa MpU MOMCKBAHE OT YIPABJISBALIOTO
JPYKECTBO MJIM 4Ype3 MHBECTULMOHHUS IOCPEJHUK, IO YUHUTO IOACMETKH TEXHUTE
JISI0BE CE€ ChXPaHABar.

4.3. YcioBuS U pell 32 U3HUCISIBAHE HA eMUCHOHHATA CTOWHOCT M HA IleHATA HA
00paTHO U3KYNyBaHe HA IAJ0BeTe

a) MeTOAM HA W3YHUCJISIBAHE HA eMHCHOHHATA CTOWHOCT M HAa IleHATA HA
00paTHO M3KYNyBaHe Ha JslJIOBeTe

EmucrnoHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO M3KYIyBaHE Ha JAsJIOBETE Ha
doHIa ce M3YHMCIAABAT OT YHPABJSABAIIOTO JPYXKECTBO IMOJ KOHTpoJia Ha OaHKaTa
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JENo3UTap, ChIIIacHO MpueTH ot GoHaa u ogo0peHu oT komucusTa [IpaBuia 3a omeHka
Ha aKTUBHUTE, KOWTO OMPEIEIAT METOAUTE Ha M3YUCISIBAHE HAa HETHATa CTOMHOCT Ha
aKTUBUTE Ha QoHma (T.2.3).

Hernara croifHocT Ha akTuBUTE Ha (POHIA 3a IEIUTE HA OMpPEACIsIHE Ha
€MHUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHOTO HM3KYIyBaHE CE€ M3YMCISABA KAaTO OT
CTOMHOCTTAa Ha BCHYKHM AaKTHBH, CE€ MW3Bagd CTOHMHOCTTA Ha 3aIb/KCHHUATA.
3abIDKeHUATa, JCHOMUHUPAHA BBHB BalyTa, CE U3YUCIABAT MO OQUIIMATHUS KypC Ha
BbHB, onpenenen npeaxomHusi 1eH U 00sIBEH B JCHS Ha OIICHKATA.

Hernarta cTOMHOCT Ha aKTUBUTE HA €UH A7 € paBHA HA HETHATa CTOMHOCT Ha
akTHBUTE Ha (OHMA, pa3ieneHa Ha Opos Ha JAsuToBeTe Ha (poHTA.

3a nenuTe Ha ONpenesiHe Ha HETHATa CTOWHOCT Ha aKTUBUTE HA €IMH U1 Ce
nosi3Ba npenaocraBeHa ot “llenTpanen nenosutap” AJl akTyanHa 6a3a maHHU 3a Opost
Ha JISUTOBETE B OOpalleHHe B JICHS Ha OMpelesiHe Ha HEeTHATa CTOMHOCT Ha aKTHBUTE
Ha €OuH IS,

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

EMucHOHHaTa CTOMHOCT M IleHaTa Ha OOpaTHO HM3KYyIyBaHE Ha JISJIOBETEC Ha
¢doHIa, KOWTO ca mpeaMeT Ha wu3naBaHe (mpomaxba) W 0OpaTHO HW3KyIyBaHe, ce
OTIpeNIeTIAT B Kpasi Ha BCEKH pabOTEeH JCH, HE MO-KhCHO OT 17 Waca, u ce o0sBsiBa Ha
cieaBamus paboTeH JeH.

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

B) MH(QOpPManHusi OTHOCHO PAa3XoaHuTe MO HM3IABAHETO W MO OOPATHOTO
U3KYyIyBaHe Ha JslJIoBeTe

[lpy moxkynmka Ha [sUI0Be OT (OHIA Ype3 YIPaBISABAIIOTO APYKECTBO,
WHBECTUTOPUTE 3alUlaliaT TPAH3aKIMOHHU pa3XoId, KOUTO Ca BKJIIOYCHH B
€MHCHOHHATA CTOMHOCT KaTO HETHATa CTOMHOCT Ha aKTUBHUTE Ha €MH JSUT CE 3aBHIIIaBa
¢ Haj0aBKa B pa3Mep Ha:

a) 1 % @nHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTUBUTE HA CIUH ST — aKo
o0mrara CTOMHOCT Ha mopbkukata 3a nokynka e 10 100 00Q1B. BKIOYUTEINHO;,

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

B) 0.25 % fiyna 1su10 M ABajeceT W MET Ha CTO) OT HETHATa CTOMHOCT Ha
aKTUBUTE Ha EIHH JISUT — aKO 00IaTa CTOMHOCT Ha MOPhYKATa 3a MOKYIKA € IMO-ToJIsIMa
oT 1 mu. 1B.

[Ipu oOpaTHO wu3KymyBaHe Ha [JsUI0BE OT (OHAA Ype3 YIPaBIABAIIOTO
JPY>KECTBO, HHBECTUTOPUTE 3aIUIAIIAT TPAH3aKIIMOHHU Pa3XO0/1, KOUTO Ca BKIIOYCHHU B
1eHara Ha oOpaTHO M3KymyBaHe, U ca B pazmep Ha 0.25% or HeTHaTa CTOMHOCT Ha
AKTUBUTE HA CITUH 51

Bceuukn pa3xoau 3a TpeBOJ Ha CyMH MO OaHKOB IBT ca 3a CMETKa Ha
UHBECTUTOPUTE.

JIUpeKTHO 3a CMeTKa Ha WHBECTUTOPHUTE/TIPUTEKATSIUTe Ha MASJI0BE ca
CBCHTYaJTHUTEC  pa3XoAW 3a U3JaBaHe Ha  JICTIO3UTapHA  pa3lUCKa,  aKo
WHBECTHUTOPBT/MIPUTESIKATEIAT HA JSUIOBE XKejdae na My Oble HM3/lajeHa TakaBa, 3a
U3JaBaHe Ha MyOJIMKAT Ha JCTO3UTapHa Pa3uCcKa, KaKTO M 3a U3MPAIaHeTo 10 MolaTa
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Ha ajpeca Ha WHBECTHUTOpAa HAa JOKYMEHTH (IOTBBPXKICHUS, OTYETH), CBBP3aHU C
MOKyIKaTa ¥ OOpaTHOTO WM3KYyIyBaHE Ha JsUTOBe. Te3W pa3XxoaHM HE ce BKIIOYBAT B
E€MHCHOHHATa CTOMHOCT Ha 3aKyIlyBaHHTE IsUIOBE, CHOTBETHO B I[eHaTa Ha 0OpaTHO
U3KylyBaHe. ToBa ca JOMBIHHUTEIHH pPa3XoAH, KOUTO C€ 3aIulaliaT OTICIHO OT
WHBECTUTOpA chriiacHO Tapuda Ha yrpaBiIsSBaIIOTO IPYKECTBO.

Pa3xomute, ¢ KOUTO ce 3aBUIIaBa M HaMaJlsiBa HETHATa CTOMHOCT Ha aKTHBHUTE
Ha €IUH O4J1 Ha q)OH,Z[a U CHOTBETHO Ca BKJIIIOUECHU B €eMHCHOHHATa CTOMHOCT U neHara
Ha OOpaTHO HM3KyIyBaHE Ha €IWH [IsU1, CIyXaT 3a IMOKPHBaHE Ha Pa3XOIUTE IIO
eMHTHpaHe W OOpaTHO H3KyNlyBaHE W C€ BHACAT B I0J3a Ha YIPABJISIBAIOTO
JPYKECTBO.

B cmyuait Ha mpoMsiHa Ha pa3xoauTe 3a Mpojaxkba W 0O0paTHO M3KYyMyBaHE HA
JSUTOBE, ¢ KOUTO C€ yBEIMYaBa €MHUCHUOHHATA CTOMHOCT, CHOTBETHO HamajsiBa IeHATa
Ha O0OpaTHO W3KyIlyBaHE, VIPABISABALIOTO JAPYXKECTBO € MJIBKHO Ja IPOMEHH
[MpaBunara Ha (oHIA U CIIe] MOTydyaBaHEe Ha OJ00pPEHHE OT 3aMECTHUK-TIpEACeaaTest
HAa KOMHCHATA Ja WH(GOpMHUpa 3a TOBa MPUTESKATEIWTE Ha JsuIoBe Ha (poHma dypes
nyonukaius BeB B. “Ilapu” wu GronernHa Ha WWW.INvestor.bg BKIoYUTEIHO U upes3
aktyanusanus Ha [Ipocnekra, mone 30 AW mnpeaw 1a 3amoyHe Ja HW3YUCISIBA
€MHCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYITyBaHe, KOUTO JIa BKIIFOUBAT HOBUTE
pa3xomu.

r) 4eCTOTA, MSACTO M HAYHH HA MyOJUKYBaHe HA Te3H IeHU
YpapisBamoTo JPYXKECTBO MyOJMKYyBa, B JCHS CJEI  OIPEACITHETO,

uHpoOpMallds 3a E€MHCHOHHATa CTOWHOCT W IIeHaTa Ha OOpPaTHOTO H3KYIyBaHE Ha
JSUTOBETE, KOUTO ca MpeaMeT Ha u3gaBaHe (mpogak0a) m 0OpaTHO HM3KYyIyBaHE OT
¢doH1a eTHOBPEMEHHO YpE3:

* o0OsBsBaHe B KomucusiTa 3a GuHAHCOB HAI30D;

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

¢ 00sBsiBaHE B OrOJNIETMHA HA WWW.investor.bg

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

Ceoraacho [IpaBunara Ha ¢ponma, GoHIABT HE pasznpenens nevyanda nmoa popmara
Ha J0X0J (aHAJOrMYHO Ha JUBUACHT). YTPaBISBAIIOTO IPYKECTBO pPEHHBECTHPA
nevanbara Ha (OHIA, B pe3yaTaT HA KOETO HapacTBa HETHATa CTOMHOCT Ha aKTUBUTE
Ha ($oHJa, B MHTEPEC Ha MpPUTEXKATENNUTE Ha JAsajoBe Ha ¢oHaa. PenHBecTHpaHnero Ha
JI0X0JIa C€ U3BBPINBA B ChOTBETCTBHE C MHBECTUIIMOHHUTE TI€JTH, CTPATETHH, MTOJTUTHKA
U OrpaHuyeHHs] Ha (QOHJA, IPU OTYMTAHE HA KOHKPETHHUTE Ma3apHU YCIOBUSA U IPH
Cra3BaHe HA HOPMAaTUBHHUTE U3MCKBAaHUS M BHTPEIIHUTE aKTOBE Ha (DOH/IA.

5. WH®OPMALMSA 3A TOCTBI 0 OTYETUTE

loguiiHuTe ¥ MEXIUHHUTE (UHAHCOBH OTYETH, JOKIAAM 3a JeHHOCTTa U
OJTUTOPCKH JIOKJIAU CE MPeIOCTaBs Ha MHBECTUTOPUTE NPU MOMUCKBAHE Ha ajpeca Ha
ynpasinenne Ha Y[ “3naten neB Kammran” AJl: rpax Codus 1111, paiion Crnaruna,
ya. ,IlocrosHcTBO” Ne 67b m Ha agpecute Ha oducure Ha “3nareH jeB bpoxepu”
OO/l, yka3anu B [IpunokeHue kbM npocnekrta, Bceku padboren aeH ot 9.30 10 16.00
gaca. Tenedon 3a konraktu: 02/9654511;mne 3a kontaktu: Benucnasa Topyanosa-
MunotuHoBa.
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AJpecH Ha CTPaHMIIUTE B MHTEPHET, HA KOUTO ca MyOJIMKYBaHU WUJIM TOCTBHITHU
otueTuTe. WWW.Zlatenlev.coms oOroernna Ha WWW.investor.bg

WNuBecturopuTe MoOraT Ja c€ 3amo3HasT (UHAHCOBUTE OTYETH U B
nHpopmanmonHus 1eHTsp Ha Komucusta 3a punancoB Hamzop, ¢ aapec: rp. Codus
1303, yn.“Illap [Tnanuna” Ne 33, Bceku padoten neH ot 9.00uaca no 17 vaca, uin Ha
anpec www.fsc.bg, temedonen wundopmanmonen mentsp 0900323003a 1sutata
crpana, 0,1&T./mMun. 6e3 JI/IC., renedonna nenrpana va KOH: 02/9404 999.

6. JIOMbJIHUTEJHA UHOOPMAIIAA

6.1. Hapa3opHa Abp:kaBHA MHCTUTYLHUSI, HOMEP M JaTa Ha pa3pelleHHETO 3a
OpPraHM3MpaHe M yNpaBJieHUe HA JOTOBOPHHS (OH]

Hanzopna nppkaBHa nnctutynus € Komucusra 3a punancoB Haaz3op.
Homep m pmara Ha paspelieHMeTo 3a OpraHM3UMpaHe W YIpPaBIEHUE Ha

noroBopuust Goua: Ne 68-71d/17.11.2008.

6.2. EMHK u msacroro, kbaero [IpaBuiara Ha 1oroBopHus GoH] ca JOCTHIIHH 32
HHBECTHTOPUTE

EUK: 175564592

[IpaBunara Ha ¢oHOa ca JOCTBIIHM 3a WHBECTHTOpUTE Ha aapec. rp. Codus
1111,yn. “ITocrosiucTBo” Ne 67b u Ha aapecute Ha oducute Ha “3naTeH jeB bpokepu”
OO/1, ykazanu B [IpunoxkeHnue KbM mpocrekTa, TenedoH 3a konraktu: 02/9654 511,
nute 3a KoHTakTH: BemucnaBa TopuanoBa - MuiiotuHoBa, Bceku padoteH aeH ot 9.30
yaca 10 16.00uaca, kakTo ¥ B HHPOPMALMOHHUA LEHTHhP Ha Komucusra 3a ¢puHaHCOB
Haa3op, ¢ aapec: rp. Codus 1303,yn. “Ilap [Inanuna” Ne 33, Bceku paboTeH ACH OT
9.00yaca no 17 gaca, nnu Ha agpec Www.fsc.bg, Tenedonen nadopmanrones HeHTHP
09003230Ga msuiata crpana, 0,1&T./mun. 6e3 1JIC.

6.3. Hudopmanus OTHOCHO HMYIIECTBOTO M JsIJIOBETE

a) HMMYIIIECTBO M HETHA CTOIHOCT HA AKTHBHUTE

@OoHIBT HAMA KalUTAI MO0 CMUCHIJIA HA THProBCkusl 3aKOH. POHABT € ydpeaeH
C BIHCBAHETO CH B perucrbpa, BojeH orT Komwucusra, 6e3 ma e Habpan mapuyHu
cpezcTBa U 0e3 1a MpUTEeKaBa UMYIIECTBO (aKTHUBH).

3aKOHBPT M3UCKBA HETHATA CTOWHOCT HA AKTUBUTE (YUCTOTO MMYIIECTBO) Ha
donga na Obae He mo-manmka or 500 00OseBa. HeTHaTta CTOWHOCT Ha aKTHUBHTE €
CTOMHOCTTa Ha aKTHUBUTE Ha (OHIA, HaMaJeHa CHhC CTOMHOCTTAa HA HETOBUTE
3aIb/DKeHUsI. BHOCKM B UWMymecTBOTO Ha (oHIa ce TMpaBiAT caMO B IapH.
MuHMMaTHHUAT pa3Mep Ha HETHAaTa CTOMHOCT Ha akTHUBUTE Ha (oHIa TpsOBa ga e
JOCTUTHAT JI0 €Ha TOAWHA OT IOJy4YaBaHE Ha paspemieHuero ot Komucusara 3a
OopraHusvpaHe u ymnpasieHue Ha (onpa. Jlo nocturaHe Ha MUHMMAJIHHMS pa3Mep Ha
HETHAaTa CTOWHOCT Ha aKTHBUTE HE C€ JOMyCKa OOpaTHO WM3KYyIyBaHE Ha HETOBUTE
JSIJIOBE.
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0) HAUYMHU 32 yBeJIHYaBaHe WJIH HAMAJIIBAaHEe HAa HETHATA CTOMWHOCT Ha
AKTHBHTE

Hernara cToifHOCT Ha axkTHBHTE Ha (OHIA Ce YBEIMYaBa WM HaMaisiBa
chOoOpa3HO TpoMsiHaTa B Oposi M3aAeHW M OOpaTHO W3KYNEHHW MsUIOBE, KaKTO U B
pe3yiTar Ha MpoMsHaTa B CTOMHOCTTA Ha aKTUBUTE HA (POHJA OT HErOBUS MOPTHE.

B) Opoii 1 HOMHHAJIHA CTOHHOCT Ha JISIJI0BETE

NmymectBoTo Ha ¢GoHmA € pa3zeseHo Ha asuioBe. HoMuHamHaTta cTOWHOCT Ha
BCEKH €/IMH IISUT JISUT OT YUCTOTO UMYILECTBO Ha oHna e 1 (eauH) neB.

HsanoBere Ha ¢doHAa ce TPUAOOMBAT MO E€MHUCHOHHA CTOWHOCT. bposar Ha
JsuloBeTe Ha (POHAA ce MpPOMEHS B pe3yiaTaT Ha TAXHara mpojaxOa Wi oOpaTHO
u3kynyBane. GoHIBT W3aBa Ha 0Oa3aTa Ha HETHAaTa CTOWHOCT HAa AKTHUBUTE CH H
YaCTUYHU JISUIOBE CPELLy HalpaBeHa MapruiHa BHOCKA C ONPEENICH pa3Mep, aKo CpeLry
BHECEHAaTa CyMa He MOXe J1a O'bJie U3a/ICHO 1510 YUCIIO ASUIOBE.

r) o0crosiTeIcTBa, NpPH KOUTO MOXKe Ja ce B3eMe pelleHHe 3a
NnpeKpaTsiBaHe Ha J0roBOpHHUs (OHJ, KAKTO M pel NPH NpeKpaTsiBaHe,
pa3rielaHu BbB BPb3Ka ¢ IPAaBATA HA NPUTEKATEJINTe HA I1JI0Be

HsanoBete Ha (oHma ca OE3HAIWYHU, TTOMMEHHU, PETUCTPUPAHU 1O CMETKH B
“Hentpanen nenoszutap” AJl. Bcuuku fsoBe 1aBaT €IHAKBU MPaBa, KAKTO CIIE/BA:

IIpaso na obpammno uskynysame

ToBa e criennasHO MpaBo, XapaKTEPHO 3a ASJIOBETE Ha IOTOBOPHUTE (POHIOBE.
Cnen xaro HerHara cToMHOCT Ha akTuBUTEe Ha (oHma nocturHe 500 000 fercroTun
XHWJISIIN) JIEBa, BCEKU MPUTEKATEN Ha JSUT0BE OT (DOH/IA O BCSIKO BpeMe, B PAMKHUTE Ha
paboTHHTE THU U PabOTHO BpeMe, MMa MPABO J1a UCKaA JIJI0BETEe My J1a ObIaT U3KYIIEHU
obpatHo oT (hoHIa MpHU yCcIIoBUATa, penBuaeHu B [IpaBmiara Ha dhonaa u [Ipocnexra,
OCBEH KOraTo OOpaTHOTO W3KYyIyBaHE € CIpSHO B MPEABHUJCHUTE B 3aKOHA, B
[IpaBunaTta Ha ¢ponga u B To3u [IpocnekT ciydan. MckaneTo 3a 0OpaTHO M3KYITyBaHE
MOYe€ J1a € OTHACS 3a YacT WJIM 32 BCUUKU MPUTEKABAaHU OT HUHBECTUTOPA JISIIOBE.

IIpaso na ungopmayus

Bcexu nHBecTHTOp MMa IpaBo Ha HHQOpManus, cChabpskama ce B [Ipocrekra u
NEpUOMYHUTE OTYETH Ha (OHJA, KAKTO U Ha Jpyra myOonnyHa UHGOpMalLUs OTHOCHO
donma.

VYnpaBisBamoTo IpY>KECTBO oOmoBecTsiBa MH(opmaus 3a (oHIa CBITIACHO
M3UCKBaHMATA HA 3aKOHA, BKIIOYMTENHO IMOCIEAHHUS IyONUKYBaH TOMUINCH |
mecTMecedeH (PUHAHCOB OTYET Ha (POHAA W yBeAOMSBA 3a BbTpEIIHA MH(OpMAIus.
VYnpaBnsBamoTo  JpYXKECTBO NpenocTaBss  O€3IUIaTHO, MpPH  IOUCKBaHE  OT
MHBECTUTOPUTE 3alMCBAlllM JSUIOBE, ropernocoyeHute IIpocmekr u  oT4eTH W
OIIOBECTEHA BBTPEUIHA HHPOpMAIHA. ApecH Ha CTPAaHULIUTE B HHTEPHET, Ha KOUTO ca
nyonukyBaHn wuian jgoctenHM Ilpocmekrta, IlpaBunara, orderuTe M BbTpEIIHATA
uHbopmanus ca: Www.zlatenlev.coms 6roneTrHa Ha WWW.investor.bg

IIpaso na nuxeudayuoner Osn

Bcekn wHBECTMTOp MMa TpaBO Ha YacT OT HMMYIIECTBOTO Ha (OHAA TpH
HEeroBaTa JMKBUAAIMS, ChOTBETHA Ha TMPUTESKABAHUTE OT HETO JsutoBe. ToBa MpaBo ¢
YCJIOBHO - TO Bb3HUKBA U MOXE Jia ObJIe YIPaKHEHO caMo B ClIy4aid, 4e (M JOKOJIKOTO)
NpY JTUKBUJANKATA HA (HOHIA, CIIEH YAOBJICTBOPSBAHETO HA MPETEHIIMUTE HA BCUYKH
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KPEAUTOPH, € OCTAaHAIO HMMYIIECTBO 3a DPA3MpPENeNIsTHE MEXIy MPUTESKATEIUTE Ha
JISTOBE U JIO pa3Mepa Ha TOBa MMYIIIECTBO.

@OHIBT Ce TMpeKpaTsBa MO pEIICHHEe Ha YIPaBIABAIIOTO APY>KECTBO,
BKJTFOUMTEITHO B CITy4as Ha 0OpaTHO M3KyIyBaHE Ha BCUYKH JISJIOBE, IPH OTHEMaHE Ha
pa3pelieHueTo Ha YIPaBISABAIIOTO IPYKECTBO 3a OpPraHW3UpPAaHE W YIPaBICHHE Ha
donna ot Komucusra, mpyu oTHEMaHe Ha JIMIIEH3a Ha YIPaBJISABAIIOTO JAPYKECTBO, aKO
HE C€ OCBHIIECTBH 3aMsHAa Ha VIPaBIABAIIOTO JPYKECTBO, KAKTO U B JIPYTH
NPEIBUJICHN B 3aKOHa ciydad. V3BBH cllydas Ha OTHEMaHE Ha pa3pelIeHUETO 3a
OpraHW3UpaHe W yIlpaBieHHe Ha (OHJA, MPEKpaTsIBaHETO Ha (OHIA ce M3BBPIIBA C
paspemrenne Ha KomwucusTa, Mpu YCIOBUS WM TIO peJ, ONPEACIeHH B 3aKOHA W
HOpMaTI/IBHI/ITe AKTOBC I10 HECIrOBOTO HpI/IJIaFaHe. HnuaTa, OHpeI[eJIeHI/I 3a JII/IKBI/I,Z[aTOpI/I
Ha (¢oHpa, ce ogoopsBar oT Komucusra.

6.4. IleHTpaJjieH exKeJHEBHHK 32 My0IMKAlUM HA (poHAa

LleHTpaTHUAT €XeIHEBHUK, KOWTO (HOHIBT ILIe M3IMOJI3BA 3a MyOJMKyBaHE Ha
€MHUCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE HAa CBOMTE JSIIOBE, KAKTO H
Ipyra BbTpelrHa uHpopmanus chriacHo 3akoHa, to3u [Ipocmekt u IlpaBuiara Ha
donma, €:

BectHuk “Ilapn”.

6.5. Hudopmanus 3a MACTOTO, BpeMeTO U HAYHHA, MO KOWTO MOXe 1a Objae
NnoJjiyyeHa IOMbJIHUTENIHA HHOpMAUMs, BKIKYUTETHO ajapec, TejaedoH,
pPaGoTHO BpeMe M JIHIle 32 KOHTAKTH

Bceku, KoWTO *kenae Ja Mmojydd JOMBJIHUTENTHA nHpopMaIms 3a GoHIa MOXKE,
Bceku paboreH aeH ot 9.30 mo 16.00uyaca, na mocetu odpuca Ha YJ[ “3nateH jeB
Kamuran” AJl ma ampec: rp. Codpus 1111, yn. IlocrosiuctBo” 676 M aapecure Ha
opucure Ha “3maren neB bpokepu” OO/, ykazanu B IlpuinoxkeHue KbM MPOCIEKTA.
Tenedon: 02/9654511¢pakc: 02/9654502]Tutie 3a konrakTu: Benuciaasa TopuaHosa -
MuioTrHOBa. AJipecu Ha CTpaHHIIMTE B MHTEpHET: WWW.zlatenlev.comoronernna Ha
www.investor.bg

JombaauTenHa WHGOpMAIMS MOXE Ja Ce TOAYyYH W B HHQPOPMAIMOHHHUS
neHTsp Ha Kommucusta 3a ¢unancoB Ham3op, ¢ aapec: rp. Cobus 1303, yu.“Ilap
[Tnanuna” Ne 33, Bceku paboten neH ot 9.0049aca g0 17 vaca, B EPuK na www.fsc.bg,
teneonen uaopmarmoneH eHTsp 0900323003a msara crpana, 0,1&T./MuH. 6e3
JJIC., renedonna nenrpana Ha KOH: 02/9404 999.

6.6. /lata Ha ny0aukyBaHe Ha npocnekTa: 14.04.20160.

Jonynoanvucanure Jnia, B KAYeCTBOTO CH Ha JuIa, u3roTuiau [Ipocnekra, ¢
NOAMUCUTE CHU JEKJIapupar, 4e Mpu H3roTBIHETO Ha Hactosumms [Ipocmekt ca
MOJIOKWIM HeoOXoaumaTa TpPUXkKa 3a HETOBOTO CHOTBETCTBHUE C HW3UCKBAHUATA Ha
3aKOHA M JIOKOJIKOTO UM € W3BECTHO, mH(popMmamusaTa B Hactosuus [Ipocnekt He e
HEBSIpHA, MOJABEXJalla WM HEembiaHa. Te ca 4acT OT MEHW)KMbHTA W ekuna Ha Y /[
“3naren neB Kanuran” AJl

Muibo 3ukaTaHoB
MBObJAHUTENCH TUPEKTOP e e e
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Exarepuna PaneBa
YUnen Ha CI
IOpucr

Credan CrosiHOB
NHBECTHHHMOHEH KOHCYJATAHT  eeeiieieiieeeeii e eeenn s

Huxogaaii Illoannuen
I'IaBeH CHETOBOMHUTEIL

Honynoanucanoro Juile, B KaueCTBOTO CHM Ha mnpenctaBisBaml Y[ “3maren nes
Kanuran” AJl, ¢ moanuca cu neknapupa, uye [IpocnekThT oTroBapsi Ha W3UCKBaHUSTA
Ha 3aKOHA M JOKOJKOTO MYy € M3BECTHO, MHpopMamusTa B [Ipocrniekra He € HEBApHA,
MOJBEIKIAINA UK HEIbIHA.

3A V]I “3JATEH JIEB KAIIUTAJI" AJl, IEMCTBAIIIO 3A
CMETKA HA 1® “3JIATEH JIEB UHJEKC 30™

Muiibo 3uKkaTaHoB
MBOBJIHUTENCH TUPEKTOP e e e
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Ipunoxenune

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

I'p. MoHTana Oyn. “Tperu mapt” Ne 68
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