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3a MyOJIMYHO NpeaJiaraHe Ha AsiI0oBe

BUJT 1 BPOU HA TIPEJIJIAT AHUTE JSJIOBE: BE3HAJIMYHU, IOMMEHHU JISIJIOBE,
YUUTO BPOM CE ITIPOMEHS B PE3YJITAT HA ITPOJIAXXBATA WJIM OBPATHOTO
N3KVYIIYBAHE HA JIS1IJIOBE

HpOCHeKT’I)T ChAbpiKa MdJIaTa I/IH(i)OpMaL[I/IH, H€06XOI[I/IMa 3a B3€MAaHC Ha HHBCCTHIIMOHHO

peHICHUC, BKIIIOUUTCIIHO OCHOBHUTC PUCKOBE, CBbP3aHU C (bOHHa 1 HCroBarta Z[CI>’IHOCT. B HUHTCPCC Ha
HWHBCCTUTOPUTEC € a CC 3allO3HAAT C IMMPOCIICKTA, MPEAN J1a B3EMAT PCIICHUC 1a UHBCCTUPAT.

Komucusita 3a (l)I/IHaHCOB HaA30p € NOTBBpPAWJIA HACTOAIIMA IIPOCHEKT, HO TOBa HE

o3HayaBa, ye Komucusta 0100psiBa nim He 0100psiBa HHBECTHPAHETO B NMpeJIaTaHUTE JsJI0BE,
HHTO Y€ M0eMa 0TTOBOPHOCT 32 BEPHOCTTA HA MPEI0CTABEHATA B MPOCIEKTa HHPOPMAIIHS.

Unenosete Ha ChBeTa Ha JUPEKTOPHUTE Ha YTpaBisBailo ApyxecTtBo “3nareH neB Kamurtan” AJl

OTTOBApAT COJIMAAPHO 3a BPCAUTEC, NMPUYMHCHU OT HCBCPHHU, 336J'Iy>i(,[[aBaIJ_II/I WJIKW HCIIBJIHM OAaHHHU B
IMPOCIICKTA. .HI/ILICTO 10 4JI. 34, an. 1u 2 ot 3akoHa 3a CUCTOBOACTBOTO OTroBapsd COJIMAAPHO C TAX 34
BpCau, NpUYMHCHU OT HCBCPHHU, 336Hy>i(,I[aBaH_II/I WKW HCIIBJIHHU HJaHHU BBHB (l)I/IHaHCOBI/ITC OTYCTH Ha
CMUTCHTA, a PCTUCTPUPAHUAT OAUTOP — 3a BPCAUTEC, MPUINHCHU OT OAUTHUPAHUTC OT HEI'O (bPIHaHCOBI/I
OTYCTH.

Hara na nocnenna akryanusanus Ha npocrnekra: 31.03.201t.
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HNudpopmanus: Muasecturopure, NposSBUWIA UHTEPEC KbM IIpeAIaraHuTe asose ot P
“3naren neB Wupekc 30”7, morar ma momydar Oe3ruiaTHO komue Ha llpocmekrta, KakTto u
JonbiHuTeNHA nHpopMmanus B opuca Ha Y]] “3naten neB Kanuran” AJl Bceku paboTeH aeH
ot 9.3010 16.00uaca, Ha aapec: rp. Copus 1111,yn. “IlocTrosucTBo” Ne 67b u Ha agpecure
Ha oucute Ha “3naten neB bpokepu” OO/l ykazanu B [IpuiioskeHue KbM MPOCIEKTA, , KAKTO
U Jla ce 3aI03HAasAT C Hero B MH(POpPMAMOHHUS HeHThp Ha KomucusTa 3a GUHAHCOB HAA30p C
anpec: rp. Codus 1303,yn.“ap [Tnanuna” Ne 33, Bcexu paboren nen ot 9.00x10 17 vaca, web
cait: www.fsc.bg, tenedponen wmupopmanmonen neHtsp 0900323003a msutata crpaHa,
0,1&rt./Mun. 6e3 JJJIC.

Tenepon 3a xontaktu Ha YJ| “3naren nes Kamuran” AJl: 02/9654511,nmune 3a
KOHTakTHu: Benucnasa TopuanoBa-MunoTuHoBa.

Y “3naren nes Kamurtan” AJl nnpopmMupa MHBECTUTOPUTE, Y€ MHBECTUPAHETO BHB
(MHAHCOBM HMHCTPYMEHTH € CBBP3aHO C PHUCKOBE KaTo PHUCKOBUTE (PAKTOpH, KOUTO ca
cneun(pUYHM 3a TpeAsiaraHuTe JsUI0Be, ca pas3rieJaHu moapoOHo Ha cTp. 8-120T HacTosAmuUs
IIpocrmexkr.
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1. JIAHHHM 3A IOTOBOPHUSI ®OH/T

1.1. HaumeHoBaHHe HAa JOTOBOPHHS (POH/; ceJaJIMIIe U a/Ipec HA YIIpaBJeHUe, HOMep
U 1aTa Ha pa3pelieHHeTo 32 OPraHu3upaHe U ynpasJjieHHe Ha 10roBOpHUs (GoH]

HaumenoBanunero Ha noroBopuus ¢oua e “3maren neB Wuaekc 30", HapuyaH 3a
KPaTKOCT B HACTOSIIMS MPOCHEKT “JoroBopHuUs ¢ouHa” wiH “¢ponma”.

“3naten neB Munexkc 30” e KOJEKTUBHA WHBECTUIIMOHHA CX€Ma OT OTBOPEH THI, KOSTO
eMHuTHpa (PMHAHCOB MHCTPYMEHT JSUIOBE U MHBECTHPA HAOpaHHUTE MAPHUYHU CPEICTBA B aKLIUU
U TpaBa Ha JIPY)KeCTBa, MPHUETH 3a Thprous Ha “brearapcka ¢onmosa 6opca - Copus” Al u
BKJIIOYeHHU B nHIekca “BG TR30".

3a wusnomBaHe Ha Thprockara wmapka “‘BG  TR30” mnpu emutupanero u
nomnyaspusupanero Ha asnosere Ha J|® “3naren neB Mnaexkc 30” e CKIIOYEHO JTHMIIEH3MOHHO
cnopazymenne ¢ “bwirapcka ¢gonmgoa 6opca - Codus” AJl ma 01.10.20160x. “bwearapcka
¢donnosa 6opca - Copus” A/l He € eMUTEHT Ha PUHAHCOBUSA MHCTPYMEHT, Oa3upaH Ha MHJIEKCA
“BG TR30".

Komucusara 3a ¢uHaHCOB Hag30p € H3Aaja pa3pelieHHe 3a OpraHu3upaHe H
yrpasieHue Ha qoroopaus ¢poug Ne 68-71d/17.11.2008.

Cenanuiue u aapec Ha ympasnenue. Permyonuka bearapus, rp. Codus 1111, o0mmna
“Cnaruna”, yn. “IloctosincTBO” Ne 675b.

Tenebon 3a  koHtraktu:  02/9654511, dakc: 02/9654502. EnexktpoHeH
anpec:capital@zlatenlev.conCrpanuna B unTepreT: Www.zlatenlev.com

1.2. Cpok Ha chlecCTBYBaHE HA HA IOTOBOPHUSI (POH/

@DOHIBT € C HEOTPAHUYEH CPOK Ha CHIIECTBYBAHE.

1.3. /lanHu 32 ynpaBJsiBalioTo JAPY:KeCTBO

a) HaHMMeHOBaHHWe, celaJMIlNe W aJpec Ha ynpapjeHue, TeaedoH (phakc),
ejekTpoHeH ajapec (e-mail) u eiekTpoHHa cTpanuia B uHTepHeT (Web-site)

HanMeHoBaHMeTO Ha ympaBIsBamIOTO ApykectBo € “3maren jneB Kamumrtan” Al
HapUYaHO 33 KPATKOCT B HACTOSIIIMS MPOCIEKT “yIpaBsBamoTo ApyxecTBo”. Cenanumero u
aZpechT Ha yNpaBJeHHWE Ha YIPaBIsABAIIOTO ApykecTBo €. Pemybnuka bwearapus, rp. Codust
1111, o6mmua “Crnaruna”, yia. “IlocrostHctBo” Ne 67b. Temedon 3a konraktu: 02/965511,
daxc: 02/9654502. Enexkrponen azapec. capital@zlatenlev.com EnekTpoHHa cTpaHuIa B
MHTEpHET: Www.zlatenlev.com

0) 1aTa Ha yupeAsiBaHe HA JPY:KeCTBOTO U CPOK HA ChIECTBYBaHe, HOMep M J1aTa
Ha u3nageHoTo ot Komucusita JnneH3 3a M3BbPIIBAHE HA JIEHHOCT KaTO YNPaBJISIBAIIO
JAPY/KeCTBO

VYnpaBisBamoTo IPYyKECTBO € YUpEAeHO Ha YUPEAUTETHO ChOpaHue, IPOBEICHO B TP.
Copus wa 7 womm 200G. VYmpaBnsBamoTo APYKECTBO € C HEOTPaHMYEH CpPOK Ha

ChIIECTBYBaHE. 3a M3BBHPIIBAHE HA AEHHOCT KaTO YIPaBJSABAILIO IPYKECTBO € IMOIYYHIIO
munen3 ot Komucusra 3a ¢punancos Haazop Ne 508/11.10.2000., Ne 16-Y /23.02.2006.

B) KpaTKa HH(popMaIis 0THOCHO NPOogeCHOHAJHHS ONMUT HA JAPYKeCTBOTO

YpaBigBamoTo APYKECTBO € MbPBOTO JIMIEH3UPAHO YIPABISIBAILO JPYKECTBO B
bbirapusa. KbM HacTOAIIKMS MOMEHT TO MMa CKJIIOUYEH JOTOBOP 3a YIpaBJIEHUE HA JEUHOCTTA C
W] “3naren ne” A/l ot 3.11.2000. 1 e moxy4duio JUIEeH3 32 OpTaHU3UPAHE U YIIPaBJICHUE Ha
JA® “3maren nes Uunexe 30" ma 17.11.2008., xoiiTo cTapthpa MyOJUYHO TpeajiaraHe Ha
msuose Ha 01.06.2008.
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1.4. JlanHu 3a 0aHKaTa-IeNO3UTAP

a) HaHMMeHOBaHHWe, celaJMINe W aJpec Ha ynpapjeHue, TeaedoH (phakc),
ejekTpoHeH ajapec (e-mail) u eiekTpoHHa cTpannua B uHTepHeT (Web-site)

HanmenoBanme: Th “ FOpo6ank W E¢ JIxu bearapus” AJl, HapuuaHa 3a KpaTKOCT B
HACTOSIIIMS MPOCHEeKT “OaHkara memo3utap”. Cemanuine W aapec Ha ympasieHue. bwarapus,
rp. Codus, Oymn. “Ilap Ocsobomuren” Ne 14. Ten.. 02/ 8166214;daxc: 02/9888131.
Enextponna crpanuma: Www.postbank.bgEmnexkrponen agpec: custody@postbank.bg

0) n1ata Ha yupeasiBaHe Ha JPYKECTBOTO, HOMEpP M JaTa Ha pa3pelieHHeTo 3a
H3BbPIIBAHE HA 0AHKOBA IEHHOCT

bankara geno3utap e yupenena Ha 15.05.199¢. 3a u3BbpriBane Ha 6aHKOBA ACHHOCT
apyxkecTtBoTO ¢ mony4rio or BHB mumensus Ne Ne b 05/02.04.1994.

1.5. JlaHHHU 32 OAUTOPUTE HA JOTOBOPHUA (POH]

a) mMe, CHOTBEeTHO HAMMEHOBaHMe, CeJajIWileé M aJpec HAa YNpaBjeHHEe HA
OJMTOPUTE HA JPYKECTBOTO 32 MPEIXOAHUTE 3 TOAUHHU

3a 2009roauna oqutop Ha houaa € “bJIO bearapus” OO/, cke cempanuiie u agpec Ha
ynpasnenue. 1404 Codus, paiton Tpuaauna, Oyn. bearapus, Ne 51b, er. 4, upe3 CrosiHka
Wopnanosa Anoctonosa, munens Ne 0046/91.3a 2010 roauna oxutop Ha pouna € Banepu
NBanoB Ilerkos nunen3 0468, chec cemanuiie U aapec Ha ympasieHue: rp. Kiocrenawmn, yi.
“Csoiicku” Nel4,Bx. A, am. 8.

0) aKo OAMTOpPHTE ca HANMYCHAJH, OMJIM ca OTCTPAHEHH WJIW NPeHa3HAYeHH, ce
paskpuBa uHdopmanus 3a Te3u PaKTH

OnuTopbT Ha (OHIA HE € HAmyCKal W He € OWJI OTCTpaHsSBAaH WM IMpEHa3HAa4YaBaH.
Banepu MBanoB [leTkoB e u30pan 3a oxuTop Ha JapyxecTBoTo ¢ pemenue Ha CJI Ha V]|
“3naren nes Kanuran” AJl, nposeneno Ha 15.10.2016.

2. WHBECTUIIMOHHA NTHOOPMALINS

2.1. Kparko onucaHue Ha 1[eJIUTe HA TOTOBOPHHS (POH/T

OcHOBHA MHBECTHIIMOHHA I1e7 Ha (DOH/A € Ja mpejyiara Ha HHBECTUTOPUTE OTHOCUTEITHO
YCTOMYMBO B JIBJITOCPOYCH IJIAaH HapacTBaHE HA CTOHHOCTTA HAa TEXHHTE JSUIOBE BBB (hOH/IA B
ChOTBETCTBHE C PAa3BUTHETO Ha Ma3apa. DOHIBT IIe ce CTPEeMH Ja Cje/iBa JIBHMIKCHHUETO Ha
nunexca-eraiaoH "‘BG TR30”.

2.2. VIHBeCTHIIMOHHA MOJUTHKA H KPATKa OlleHKA HA PUCKOBHS NMPOpUJI HA
WHBECTHIMHMTE HA T0TOBOPHHUS (POH]
C ornen pealn3upaHeTO HAa WHBECTULMOHHUTE ILEeAM Ha (OHJA, YIPaBISABALIOTO
npyxectBo e uHBectupa 10 90% or HabpaHWTE MapUYHM CPEJCTBA B aKLIMU U IpaBa Ha

JpyXecTBa, ThbpryBaHu Ha “bbiarapcka ¢ongosa 6opca — Codusa”’ A/Jl, BKIIOYEHN B MHAEKCA
“‘BG TR30".
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JloroBopHUAT (GOHI mpuiiara “macMBHO yHpaBlieHUE — WHBECTHIIMOHEH MOIXOJ, KOUTO
cliefiBa pa3BUTHUETO Ha n30paHus uHAekc. DOHIBT ce CTPEMH Ja KOIUpa HHICKCa KaTo
MHBECTHpa MpeodiasaBaliaTa yacT OT IPUBJICUCHUTE OT MHBECTUTOPUTE CPEACTBA B aKIMH U
IpaBa Ha JPYKECTBA, BIMU3ALIN B HETOBHUS ChCTAB, B MPUOIM3UTEIHO CHITUTE MPOMOPIIUH KATO
ternata uM B uHAekca. Uuaekcwrt “BG TR30” ce msuucnsBa exemnHeBHO oT “brarapcka
donnosa 6opca - Coduss” AJl, cpriiacHO omoBecTeHa OT bopcaTa METOIMKA.

WHBecTULIMMOHHTA IEHHOCT 1€ C€ OCHILECTBSIBA Bb3 OCHOBA Ha CIICJAHUTE NPUHIIMIIN:

1. IloprdeinbT Ha TOrOBOPHUS (OH/ 1€ BKIOYBA aKIIMU OT JIPY’KECTBATa, BKIIOUYECHHU B
unaekca “BG TR30".

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

3. JloroBopHHAT (OHJ IIE € CTPEMH Ja MOJIbp)Ka paBeH pa3Mep Ha MHBECTUPAHUTE
CyMH B OTACTHHTE €MHCHHM, BKIIOYEHH B TMOpTdeia U B ChOTBETCTBHE C IpaBMiaTa 3a
U3YHCIIsIBAaHE HA MHJCKCA.

4. Korato B ChOTBETCTBHE C IpaBmiaTa 3a u3uncieHue Ha uHaekca “‘BG TR30”, nakos
OT BJIM3AIIUTE B HETr0 eMUCHH ObJIc M3BaJICHA U/WIIM 3aMEHEHa C HOBA, JIOTOBOPHUSAT (OHJ 1I1e
KOperupa CTpyKTypara Ha mopTdeiina cu, Taka ye T4 Jja OTroBapsi Ha U3UCKBaHUATA Ha T. 1-3B
cpok ot 1 mecer, cien KaTo mpomsiHaTa Obae 00siBeHa 0(pUIHATHO.

5. Ilpu otaensHe HA HOBO APYXECTBO OT APY>KECTBO, YAUTO AKIIMM y4acTBAT B MHJICKCA,
aKIMUTE WIN JAJI0BETE Ha HOBOCH3JAJCHOTO JIPYKECTBO IIlE c€ M3BAXJIAT OT mopTdeiina B 1-
MECEYeH CPOK OT JaraTa Ha PEeruCTpalus Ha OTACISHETO.

6. ®oHABT mIe Cra3Ba MHBECTHIIMOHHM OTPAaHUYCHMS, CHEIMATHM W3MCKBAHUA KbM
[ICHHUTE KHIKA, B KOUTO II€ MHBECTHpPAa U KbM CTPYKTypaTa Ha aKTUBUTE M NACUBHUTE U
JMKBUAHOCTTA HA JOTOBOPHUS (DOHM, OINpeNesieHd B HOPMAaTHBHHUTE AaKTOBE M HACTOSIIUSA
IPOCTIEKT.

Criopen mazapuus u BanmyTeH puck “3nmaten jeB Uuaekc 30” ce knacuduuupa kato
¢oH B akMM, MHBECTUPAIl B aKIIMU U MIPaBa, MIPUETH 3a ThProBus Ha “bbiarapcka GpoxmoBa
6opca - Codus” AJl, Bkmouenn B uHAekca ‘BG TR30”, nenomuHMpaHu B JeBa CHIVIACHO
Mertoponorusara 3a Kiacu(uKanus Ha KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMH, IpUETa OT
brarapckara acounanus Ha ynpasisBauute apyxecrtsa. CbpriaacHo Merononoruara Ha BAY /|
kato (onmoBe B akiuu (equity) ce kacuduupar GoHIOBETE, KOUTO OCTOSHHO WHBECTHPAT
none 50% ot akTuBUTE cH B akiuu. [locTosHHO O3HayaBa, Ye B MOCIEIHHUTE ILECT Mecela
JeNbT HA aKIIMHUTE B aKTUBHUTE € cpeHo Haja S0% 10 JaHHU OT TPUMECEUHU OTYETH.

Ilenta Ha WHBECTMIIMOHHATA MOJUTHKA € WHBECTUTOPUTE BHB (OHOA JAa MOJIy4ar
BB3BPBIIAEMOCT, KOSTO JIa € CXOJIHA C Bb3BPBIIAEMOCTTA, KOSITO PETUCTpUpa HHEKca. JlenbT
Ha akuuute € A0 90 Ha cro OT akTMBUTE Ha (oHJA. 3a TapaHTHUpPAHE HA JIMKBHJIHOCTTA HA
¢donna, He mo-Manko oT 10 Ha cTO OT aKTUBUTE My TPsIOBa J1a ca MapUYHHU CPEICTBA U BIOTOBE
B OaHKH, IJIATUMU NIPH MTOMCKBAHE WU MPH KOUTO CHIIECTBYBA MPABOTO Aa OBIAT MU3TETJICHU
10 BCSIKO BpeMe M C Jara [0 IMajeka He moBeye oT 12 mecena, Wiy MapuyHU CPEACTBA BbB
Banyta Ha BenukoOpuranust, CALL, IIBeinapust, SnoHus u B eBpo.

3a mocTUraHe Ha OCHOBHHMTE CH WMHBECTHIIMOHHHM LENH (OHIBT MOXKE Ja MpHiara
HNOIXOMASIIN CTPATErHy 3a Ipelna3BaHe OT IMa3apeH, BAIYTEH, JUKBUICH U APYI'H PHCKOBE.
[Mokynkara/mpogaxxdaTa Ha OmMpeneNieHH aKIMU OT JIpYyXKecTBara, BKIIOUCHH B mHIAEKca “BG
TR30”, Mmoxe n1a ObJe BpEeMEHHO 3aTPyIHEHO MOpaau HUCKA JUKBUIAHOCT, KATO CHOTBETHO B
U3KIIOYUTEIHU CIydYadl M C Orjie]l IIOCTUTaHe WHBECTHUIIMOHHUTE Iienu Ha (oHsa,
YIIPaBIISABAIIOTO JIPYKECTBO MOXKE J1a C€ OTKJIOHHM OT M3MCKBAHETO 3a CPOKa IO T. 4 WM J1a He
KyIlyBa aKLUU OT T€3H EMUCHU OT UH/IEKCa-ETaJIOH.

B MOMeHTH Ha CBHIIECTBEHM Ma3apHU CHTPECEHHs U OOCTOSATENICTBA, ONpPaBIABAIIH
3alIUTHA UHBECTUIIMOHHA CTPATErus, akTUBUTE Ha (oHJa Morar fa Obaar TpaHchopMupaHu B
0aHKOBH JICMIO3UTH KaToO YIPaBISBAIIOTO JPYKECTBO HE MOXKEe Ja MHBecTHpa noseue oT 20 Ha
CTO OT aKTHBHTE Ha (pOH/1a BB BIIOTOBE B €/1HA OaHKA.
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B ciyuaii, ue “bearapcka ¢onmoa 6opca — Codusa” A/l mpecraHe aa u3duciIsIBa
unaaekca “BG TR30”, ¢onapr Moxke na ro 3aMecTd ¢ JAPYr HHACKC, KOWTO HU3MepBa
NpUOIU3UTETHO CHIUS MTA3apEH CETMEHT.

OrpannyeHusi Ha JeHHOCTTA

YpaBisBamoTo APYKECTBO HE MOKE J1a TPOMEHs IIpeIMeTa Ha JeHHOCT Ha POoHa.

[Ipu ympaBnenuero Ha (HOHAA, YIPABISBAMIOTO MAPYKECTBO IIE CIMa3Ba BCHYKHU
HOPMAaTUBHU W3WUCKBAHWS W OTPAHUYEHUS, BKIIOYUTEIHO OINPEACICHUTE C peIICHHus Ha
KOMUCHSITA HIIM PECOPHUS 3aMECTHUK-TIPEICEIaTEl.

YrpaBisBamoTo ApyKeCTBO HE MOXKE J1a B3eMa pelleHne 3a mpeodpasyBane Ha GoHIa
10 JIpYT HA4YWMH, OCBEH Upe3 CIIMBaHe, BIMBAHE, Pa3AeiisiHe U OTICIISTHE.

YpaBisBamoTo ApyKecTBO, KAKTO U OaHKaTa Jerno3uTap, Korato ASMcTBaT 3a CMETKa
Ha QOHJIa, HE MOTAaT:

1. na naBat 3aemu wiH Aa oOe3meuaBaT WU FapaHTUPAT 33bJDKECHUS HAa TPETH JUIA C
UMYIIECTBO Ha (OHJIA,

2. na mpojaBaT (pMHAHCOBU MHCTPYMEHTH, KOUTO (POH/IA HE IPUTEkKABA.

YrpaBisBamoTo IpyKEeCTBO HsSMa IMPaBO Ja M3MOJ3Ba M 3ajara UMYMIECTBOTO Ha
doHIa 3a TOKpUBAHE HA CBOM 3aIbJDKCHHs, KOMTO HE Ca CBBP3aHU C YIPABJICHUETO Ha
neitHocTTa Ha oHAA.

KparTka undopmanusi 3a 0CHOBHUTEe HHBeCTHIINH Ha (poHaa
B Tabnuua 1 e npencraBeHa CTpyKTypa Ha aKTHUBHUTE, KbM KOATO (DOHIBT 1€ c€ CTPEMHU
Jla ce MPUIbPKA.

Tadamna 1. Crpykrypa Ha akTHBUTE

I'pymu Jsn
Axkuun 1o 90%
[Tapuunu cpencraa muH. 10%

AKTUBUTE Ha JOTOBOPHUS (POH/ CE CHCTOSAT €AUHCTBEHO OT:

1. akiuu ¥ paBa Ha ApPYXKeCcTBa, IPUETH 3a ThproBus Ha “bwirapcka ¢onnosa Gopca
- Codpus” A/, Bkmovenu B unnekca “‘BGTR 307, u

2. MapuYHU CPEJCTBAa U BIOTOBE B OAaHKH, TUIATUMHU IPH MOMCKBAHE WMJIHM MPU KOUTO
CBIIECTBYBA MPABOTO J1a OBJIAT U3TETJICHHU 110 BCSIKO BPEME U C Jara J0 Majeka He MoBede OT
12 mecena, npu ycrnoBue ue 6aHkara € c¢be cepanuile B Penyonuka benrapus wnm B npyra
Ibp)KaBa 4WIEHKA, a aKO0 € ChC CelaIMIIe B TpeTa IbpXKaBa, MPH YCIOBHE 4Ye € OOCeKT Ha
OnaropasyMHU IpaBHJia, KOUTO 3aMECTHUK-TIPEJCENATENAT CMITa 3a CKBUBAJICHTHH Ha TE3H
CBIVIACHO IIPABOTO Ha EBpoIelcKkus Cbro3.

Jlpyru MHBECTUIIMOHHHU CTPATETHH M TeXHUKH

B MOMeHTHM Ha CBHIIECTBEHM Ma3apHU CHTPECEHHs] U OOCTOSATENICTBA, ONpPaBIABAIIH
3alIMTHA UHBECTUIIMOHHA CTPATErus, akTUBUTE Ha (oHJa Morar fa Obaar TpaHchopMUpaHu B
0aHKOBH JICMIO3UTH KaTO YIPAaBISABAIIOTO JIPYKECTBO HE MOXKEe Ja MHBecTHpa noseue oT 20 Ha
CTO OT aKTHBHTE Ha (pOH/1a BB BIIOTOBE B €/1HA OaHKA.

B ciyuaii, ye “bwiarapcka ¢onmoBa Oopca - Codusa’ AJl mpectane na u3duciIsIBa
unnekca BG TR30, ¢doHapr Moxe Ja ro 3amMecTd C JAPYr HMHICKC, KOWTO H3MepBa
NpUOJIM3UTETHO CHIIMA Na3apEH CETMEHT.

HNuBecTunMOHHU orpaHuveHusi. M3McKBaHUA KbM LeHHHTe KHUKA, B KOMTO Iue
HHBECTHPA JOTOBOPHHMSA (OHIX M KbM CTPYKTypaTa Ha aKTHBUTE W NaCUBHUTE H
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JMKBHUJIHOCTTA HA I0TOBOPHUS (POH/

1. JlexbT Ha akUWMUTE HA JPYKECTBaTa, NPUETH 3a ThpProBus Ha “bbiarapcka ¢oHgoBa
6opca - Copus” AJl, sxnrouenu B unaekca “‘BGTR 307, e no 90Ha cto ot aktuBuTe Ha GOHIA.
llenHuTe KHIXA, B KOUTO HHBECTHPA TOTOBOPHUAT (pOoH, TpsiOBA 1a OTTOBAPAT HA CIETHHUTE
yCJIOBUSL:

1.1. 3aryOute, KOUTO JOTOBOPHUAT (POHI MOKE Jia TIOHECE OT MPUTEKABAHETO UM, Ca
OTpaHUYEHH JI0 pa3Mepa Ha IUIaTeHara 3a TsX IeHa;

1.2. 7UKBHIHOCTTAa UM HE 3acsira CIOCOOHOCTTa HA JOTOBOPHUS (OH] MO MCKAHE Ha
NPUTEKATEINUTE Ha JAJI0BE Ja U3KYIyBaT 0OpaTHO JSUIOBETE CH;,

1.3. uMar HajmexIHa OLECHKA. [IEHHUTE KHWKa, BKIOueHH B mHaekca “BGTR 307,
UMaT TOYHH, HAJEKIHU U PEIOBHO YCTAaHOBSBAHU LIEHH, KOMTO ca MPEJAOCTaBEHU OT Ma3apa
WIN OT HE3aBUCHMHU OT EMUTEHTHUTE CUCTEMH 3a OICHSBAHE,

1.4. 3a TAX e HanuMIe MOAXOJIAIIAa MH(OPMAIMs. 32 LEHHUTE KHMXKA, BKIIOUYEHHU B
unaekca ‘BGTR 307, ce mpexgocTaBst pe1oBHO TOYHA U ToIpoOHA WHGOpMAIIKs KbM Ta3apa 3a
[ICHHATa KHUTa WM KOTaTo € MPUIIOKUMO, 3a opT¢eiiia Ha IeHHAaTa KHUTA,

1.5. mnpexBbpiMMH Ca;

1.6. TAXHOTO TpPUAOOMBAaHE CHOTBETCTBA HA WHBECTUIMOHHHUTE LEIU W/WIN
MHBECTUIIMOHHATA MOJINTUKA HA JOTOBOPHUS (OHT;

1.7. puckbT, CBBpP3aH C TAX, € a/IeKBaTHO YCTAHOBEH B IpaBUJIaTa 3a yIpaBlIeHUE Ha
pHCKa Ha T0TOBOPHHS (HOHI.

2. Cunra ce, 4e NIEHHHUTE KHWXKaA, BKItodeHH B uHIekca ‘BGTR 307, orroBapsar Ha
u3nckBanusaTa o T. 1.2.u 1.5.,ak0 1oroBopHUAT GOHI HE pasnoyiara ¢ “HGopMaIHs, KOSTO
Jla TOBeJE 10 APYT U3BO/L.

3. HoroBopHusiT (OHI NOCTOSHHO TpsiOBa Ja pasmosnara ¢ MHHUMAJIHU JIMKBHJHHU
CpEeZCTBa, KaKTO CJIE/BA;

3.1. mapuuHM cpencTBa, aKIUM U IpaBa Ha JPY)KECTBA, NMPUETH 3a THPrOBUS HA
“beiarapcka ¢ongoa 6opca - Codus” AJl, Bkmouenn B wusuaekca ‘BGTR 307, u
KpPaTKOCPOYHU B3eMaHMA - B pazMep He mo-manko or 100 Ha cTo OT mpeTeryieHUuTe TEeKyIIu
3aIbKEeHUS HA QOHIIA,

3.2.mapuyHH CpesCTBa - B pa3Mep He Mo-Majako oT 70 Ha CTO OT MpeTerjieHUTe TeKYIIH
3aabJDKCHHs Ha (QOHAA, C M3KIIOYEHHWE Ha 3aJbJDKCHUATA, CBBpP3aHU C y4yacTHe B
YBEJIMUEHHETO Ha KauTaja Ha MMyOJIHMYHU JIPYKECTBa.

4. JToroBOopHUAT (HOHJ M3YKMCISABA MPETETIIEHUTE CH TEKYIIU 3aAbJDKEHHUS Kato cOop OT
CYMHTE Ha TEKyHNIMTE CH 3aIbJDKEHUS MO OajlaHCOBa CTOMHOCT, OTHECEHH CBHOOPa3HO
OCTaThYHHSI UM CPOK B TpPU TPYNH, YMHOKEHH C KOPUTHpAIIM TErJia, KOUTO HaMalsiBaT C
yBeJIMUYaBaHe Ha OCTAaThYHHUS CPOK Ha 33bJDKCHUATA, KAKTO CIIe/IBa!

4.1.cne cpok o 1 mecern - terso 1,00;
4.2.cne cpok ot 1 o 3 mecena - terso 0,50;
4.3.cne cpok ot 3 Mmecena a0 1roauna - terno 0,25.

5. MakcuMalHUTE OCTaThbUHU CPOKOBE Ha TEKYIIUTE 3aIbJDKCHUS Ha JOTOBOPHUS (POHA
IpY OTHACSIHETO MM IO TPYIHUTE, OCBEH aKO CIIE/IBa APYro OT 3aKOHA WM OT TAXHOTO €CTECTBO,
ca KaKTo Clie/iBa:

5.1.3axpipkenus kpM Orokera - o 1.4.1.;

5.2. Bp3HArpaXxJICHUETO Ha YIPaBJISABAIIOTO JAPYKECTBO U Ha OaHKaTa Jermo3uTap - 1o T.
4.1.,a ocTaHanuTe 3a0bJDKEHU - 10 T. 4.3.;

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

6. B ciyuail Ha 3aj0r Ha aKTUBU WM aKO CHIIECTBYBA APYro OrpaHMUYCHHE 32 TAXHOTO
U3II0JI3BaHE OT JIOTOBOPHMS (DOHJI, T€ HE C€ BKIIOUBAT B IMKBUIHHUTE CPEACTBA 1O T. 3.

7. CTpyKTypaTa Ha aKTMBHUTE M IaCUBUTE Ha JOTOBOpHHUA (OHJ TpsOBa Jja OTToBaps U Ha
CJICIHUTE U3UCKBAHUS:
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7.1. me mo-manko oT 70 HA CTO OT MHBECTHIIMHTE B AKTUBH, B KOUTO HHBECTHPA
noroBopHUs GOHI, TpsAOBa 1a ObIAT B aKTUBU C TMa3apHa I[EHa,

7.2.1e nmo-masiko oT 10Ha cTo OT aKTUBUTE HA JOTOBOPHUS (OH TpsiOBa /1a ca MapuyHH
CpeAcTBa WMJM MAapU4YHM CpeAcTBa BbB Baiyra Ha BemukoOpuranus, CAILL, IlBeiinapus,
Slnonus u B €BpoO.

8. [lapuuHuTe cpeacTBa Ha JOTOBOPHHS (OHA HE MOraT J1a ObAaT MO-MAJIKO OT S Ha CTO OT
aKTUBHUTE Ha QOHJIA.

9. Brnorosere B eqHa OaHka He MoraT na Obaar moseye oT 20 HA CTO OT aKTHBHTE Ha
donna.

10. laBecTULIMUTE B LIEHHH KHIDKA, U3/1aJICHU OT €IMH EMHUTEHT He MOoraT Jia Ob/1aT moBeye
0T 5 Ha CTO OT aKTUBUTE Ha oroBopHus pouxa. Trit kato GpouabT e uaBecTupa B 30 Ha Opoit
emucud, BIodeHd B “BGTR 307, kouTo cropen mpaBuiara 3a BKIOYBAHETO UM B MHJEKCA Ca
€IHU OT Hal-TMKBUAHWTE (MHAHCOBM WHCTPYMEHTH Ha Tas3apa, Mpejrnojara ce, ueé BCHUYKU
MHBECTUIIMY I1I¢ UMAaT Ma3apHa IIeHa U BCsSIKa eJlHa OT TX HAMa Jja HaJBHIIaBa 5% oT akTHBHTE
Ha (poH/a B IICHHU KHUXA, U3AaACHU OT €IMH EMHUTEHT.

[Ipu HapymieHHe Ha HWHBECTUIMOHHUTE OrpaHWYeHus, nocoueHu B [IpaBunara Ha
¢onna, IIpocnekra Ha donma u 3K mo npuumHM U3BBH KOHTpOJA HA YIPABJISABAIIOTO
JPY>XECTBO, TO € JUIbXXHO B /-THEBEH CPOK OT YCTAaHOBSBAHE HAa HAPYIICHUETO J1a YBEIOMHU
Komucusara 3a ¢uHaHCOB Hag30p, KaTo MPEUIOKU Mporpama ¢ MEpKH 3a NMPHUBEKIAHE Ha
aKTUBUTE B CHOTBETCTBHE C M3MCKBAHMATA HA 3aKOHA 10 6 Mecela OT M3BBPIIBAHETO HA
HapyLICHUETO.

IIpoMeHnH B HHBECTHLIMOHHATA CTPATErus, NOJIUTHKA U OTPAHHYCHUSA

IIpy HechOTBETCTBHE Ha pAa3MOpeOUTE HA HACTOSAMIMA MPOCIEKT C MOCIEABAIIN
npomMenun Ha 3IIIIIIK M Ha NOA3aKOHOBUTE AaKTOBE II0 HErOBOTO IpWJIAraHE OTHOCHO
U3UCKBAHMUATA W OIPAHUYEHUATA KbM CbCTaBa U CTPYKTypara HAa HMHBECTULUUTE U KbM
neiiHoctTa Ha (OHIA, ce MpHjaraT HOBUTE HOPMATUBHHU pasmopendu, ako Te ca Io-
orpaHuuMTeNHU OT pasnopenoure B Ilpocmekra u I[lpaBunmata Ha ¢ouma. B Te3m cimydan
yIIpaBISABAIIOTO ApyxecTBO npuBexkaa [Ipocnekra u [IpaBunara Ha GoHAa B CHOTBETCTBUE C
HOPMATHBHUTE IIPOMEHU B HAN-KpaTKHs pasyMEH CpPOK, OCBEH aKO B HOPMATHUBEH aKT HE €
IIPEABUICHO IPYrO.

Cneuu(uYHU aCNEKTH HA MHBECTHIIHOHHATA MOJUTHKA
@OoHABT WHBECTHpPAa B AaKIMKM M TpaBa Ha JPYXKECTBa, MPHUETH 3a THProBUS Ha
“bearapcka Gongosa 6opca - Copus” AJl, Bkmrouenu B uaaekca “BG TR30”.

Bb3MoikHOCT 32 KoJIeGaHNsl (BOJATHIHOCT) HA HETHATA CTOHHOCT HA AKTUBHUTE

lonsima yact OT akTUBUTE Ha (OHIA CE ChCTOU OT (PMHAHCOBH MHCTPYMEHTH, YHHUTO
[IEHH Ce MPOMEHSAT BBbB BPEMETO, ChOOpa3HO ycIoBHATAa Ha OBJTapcKusi (pUHAHCOB Masap.
Cpiio Taka ¥ macuBuTe Ha (OHIA ce MPOMEHAT. B pe3ynrar Ha ToBa HETHaTa CTOWHOCT Ha
aKTUBUTE Ha (OHIA € BB3MOXKHO Ja ObJe NOUIOKEeHAa Ha KoyieOaHWs MOpagu ChCTaBa Ha
noptdeiina my.

Onucanne Ha HHBECTHLIMOHHATA JIeHHOCT
WNndopmanus 3a pe3ynraTure OT HHBECTUIMHUTE Ha (oHxa 1me Obae npeacTaBeHa mpu
'bpBaTa FOJIMIIHA aKTyaJH3alHsl Ha IPOCIIEKTA.

2.3. KpaTtka oneHka Ha pHCKOBHMSA NPo(gua HA MHBECTHIHHMTE HA JOrOBOPHUS
dona

Criopen mazapuusi u BayyTeH puck, “3mareH neB Muaexc 30” ce kimacuduuupa Kato
¢oHI B akMM, MHBECTUPAILl B aKIIMU U MPaBa, IPUETH 32 THProBus Ha “bbiarapcka GpoxmoBa
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6opca - Coduss” AJl, Bkmtouenu B unaekca ‘BG TR30”, nenomuHupanu B neBa. ChIIIacHO
Metoponorusara 3a Kiacu(uKanus Ha KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMH, IpUETa OT
Bbrirapckara acormanys Ha yrIpaBIIsBaIlUTE IPYXKeCTBa, Kato (oHmoBe B akiuu (equity) ce
knacuduupar GoHI0BETE, KOUTO MOCTOSHHO MHBECTHPAT ToHe 50% 0T aKTUBUTE CH B aKIUH.
[TocrostHHO 03HauaBa, Y€ B MOCJIEIHUTE LIECT MECeIla IeIbT Ha aKIUUTE B aKTUBHUTE € CPETHO
Hajx 50%10 1aHHU OT TPUMECEYHU OTYETH.

Ilenta Ha WHBECTMLIMOHHATA MOJUTHKA € WHBECTUTOPUTE BHB (OHOA Ja MOJIy4ar
BB3BPBIIAEMOCT, KOSTO J1a € CXOJIHA C Bb3BPBIIAEMOCTTA, KOSITO PETUCTpUpa HHIEKca. JlenbT
Ha akuuute € A0 90 Ha cro OoT akTMBUTE Ha (oHJA. 3a TapaHTHUpPAHE HA JIMKBHJHOCTTA Ha
¢donna, He mo-mManko oT 10 Ha cTO OT aKTUBUTE My TPsIOBa J1a ca MapUYHHU CPEICTBA U BIOTOBE
B OaHKH, IJIATUMU NIPH MOMCKBAHE WU MPH KOUTO CHIIECTBYBA MPABOTO Aa ObIAT MU3TETJICHU
10 BCSIKO BpeMe M C Jara [0 IMajeka He moBeye oT 12 mecena, Wiy MapuyHU CPEACTBA BbB
Banyta Ha BenukoOpuranus, CALL, IIBeituapust, SInoHus u B eBpo.

WuBectupanero B Jsu10Be Ha GOH/A, KAKTO U IIPU BCAKA APYra MHBECTULIUS, € CBBP3aHO
C MOEMaHEeTO Ha pa3IMYHU BUJOBE PUCK. Te ce rpynupar B ABe KaTeropuu:

A) CucremeH pHCK, BKJIIOYBAIl PHCKOBH (AaKTOPH, KOUTO BIHSAT Ha BCHYKHU
UHBECTULINH,

b) Cnienmuduuen puck, okasalll BIUSHHE BbPXY PE3YATaTUTE KOHKPETHO Ha (oHIa.

A) CUCTEMEH PUCK

CHCTEeMHHUAT PUCK OKa3Ba BIUSHHE BbPXY BCUUKHM (PMHAHCOBH MHCTPYMEHTH, KOUTO CE€
ThpryBaT Ha OaJICH I1a3ap. HeroBoTo BIUsIHME € BBHINHO IO OTHOIIIEHUE Ha APYyKCCTBaTa-
CMUTCHTHN Ha LHCHHU KHHXKA U CC 06ycna13;1 KaTo 0OAJI0 OT MAKpOHMKOHOMHYECKATa Cpcaa.
CHCTEeMHHUAT PUCK BKIIOYBA CICTHUTE PUCKOBU (PaKTOPH:

HoauTn4vecku puck

[lonuTnyeckuar puck ce  u3pas3siBa BbB  BB3MOXKHOCTTA  Ja  HACTBIAT
BBTPEIIHONOIUTUYECKU CHbTPECEHHUs], COLIMAIIHO HAIIPEKEHUE WM MPOMSIHA Ha MTOJIMTUYECKaTa
CHUCTEMA, OT KOUTO Ja IOCIEABAT ChIIECTBEHN IIPOMEHH B CTOIIAHCKATa CUCTEMA Ha CTpaHarTa.
[lonuTHyeckn PHUCK CBHINECTBYBA B pPa3jIMYHA CTEIEH BbB BCUYKU CTPAHM, HO B CTpPaHUTE,
KOMTO C€ XapaKTepu3HpaT ChC CTAOMIIHA TOJIMTHYECKA CpeAa M ePEeKTHBHO MOIMTUYECKO
YCTPOICTBO, TO3M PUCK € MHOTO MaJbK WIM JOPU B HIKOU ciydau mpeHeOpexum. Cruen
npuchenuHsABaHeTo Ha PenyOnuka bearapus kpm EBporeiickusi ¢bio3 ©Ma OCHaBaHUS Ja ce
CYMTA, Y€ MOJUTHUECKUAT PUCK B CTpaHaTa € MUHUMU3HUPAH.

Puck oT npoMsiHa HA JINXBEHHTE PABHHILA

To3u puck ce mopaxia OT HEONPEAEICHOCTTa OTHOCHO ObJemara JAMHAMUKa Ha
JIMXBUTE, 3aI10TO T€ BIMUAAT CHIIECTBEHO BbPXY PE3YITAaTUTE OT UHBECTULIMHU B LIECHHU KHIUXKA.
JIuxBeHUTE paBHUILA M3pa3sBaT IleHAaTa Ha MPUBJICYCHHUS (MHAHCOB KAMHTaJ, MOPAAH KOETO
BIUSAAT BBPXY pPa3XOAuTe 3a KpeAUTUPAHEe Ha mnpeanpudrusra. 1o To3u HauyuH TE€ BIHSAAT
BBPXY (DMHAHCOBUTE PE3yNTaTH HA MPEANPHUATHATA U C TOBA B KpailHa cMeTKa - BbPXY LIEHUTE
Ha akuquuTe UM. OT Opyra cTpaHa M3MEHEHUETO Ha JIMXBUTE BIIMSAE BBPXY THPCEHETO Ha
UHCTPYMEHTU C (UKCHUpPAH JOXOJ W TOBa MOXE KOCBEHO Jia TOBJHsIEC BBbPXY THPCEHOTO U
JUMKBUJHOCTTA HA 1a3apa HA aKIUU.

HNudanuoHen puck

Jloxogure, KOUTO C€ IOIy4aBaT B pe3yaTar HAa WHBECTULHUTE, 1€ UMAT pas3jIMuHa
MOKYyMaTeIHaTa CIIOCOOHOCT B 3aBHCHMOCT OT JMHAMUKaTa Ha WHQUIAIUATa MO BpeMe Ha
UHBECTULIMOHHUS IHMKBI. OcBeH ToOBa MH(IaNMATa KaTO OCHOBEH MaKpPOMKOHOMHYECKU
[I0OKa3aTeJl € €JHa OT Ba)KHUTE KOMIIOHEHTH Ha MAaKpOMKOHOMMYECKAaTa Cpena, 3ajaBalia
yCJIOBUATA 32 MKOHOMHYECKA JAeHHOCT B cTpaHata. [lopTdeiinbr Ha ¢oHIa me € chCTaBeH
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NPaKTUYECKH M3I[UI OT MHCTPYMEHTUTE C MPOMEHJIMBA JOXOJHOCT, KAKBUTO ca akuuute. Te
npeziarat eeKTUBHA 3aIlIuTa OT UH(IAIMOHEH PUCK U 3alla3BaHe Ha peajHara JOXOIHOCT 32
MHBECTUTOPHUTE, Thii KaTO AMHAMHUKATa Ha CTOMHOCTTA Ha JIPY)KECTBaTa-€eMUTEHTH OOMKHOBEHO
€ rmapaseiiHa Ha HHQIIanusTa.

Puck ot npoMsiHa Ha BaJIyTHHS Kypc

WuBecTunimoHHaTa MOJUTHKA Ha (OHJA HE TPEAroara HHBECTUPAaHE B Yy XKIECTPAaHHH
aKkTUBHU. Ts € HacoueHa KbM OINpe/AeieH KpbI' aKluu, KOuTo ce ThpryBar Ha bdb-Codus u
YUHUTO IIEHH Ca JCHOMHUHUPAHU B JIeBOBE. ToBa eleMUHHUpA HAIUYHETO Ha BAIYTEH PHUCK OT
NPEOLIeHKa Ha aKTUBHUTE, ThH KaTo CleJ]] BbBEXKIAHETO Ha CHCTEMaTa Ha BaJIyTeH CHhBET B
CTpaHaTa, OOMEHHUSAT Kypc Ha OBJITapCKUs JIEB CIIPSIMO €BPOTO € 3aKOHOBO (PUKCUPAH.

JlaHbYeH U peryJiaTUBeH PUCK

To3u puck e cBbp3aH C BB3MOXKHOCTTa HOpMAaTHBHaTa 0a3a Ja ce MPOMEHU U B
pe3yiTar Ha TOBa Jla ce MPOMEHU cpefara, B KosaTo onepupa (onaa. [lonacrosmem nevandata
Ha (OHIA, MPOM3XOXKJAIla OT ThPryBaHE C IICHHU KHIDKA, HE ce olyara ¢ KOpHOpaTHBEH
nanbK. (Bk. [lanbueH pexxum). EBeHTyaHa npoMsiHa Ha JaHBYHHUTE 3aKOHHU, KAKTO M HA JIPYTU
NPUIOKUMHA HOPMAaTHBHH aKTOBE MOXKE Jla C€ OTpa3M B €IHAa WIM Jpyra CTENEH BBbPXY
¢unancoBure pesynratd Ha (onpa. IlocreneHHOTO XapMOHM3HMpaHe obaye Ha Obarapckara
HOpMaTHBHa 0a3a ¢ Ta3u B EBpomelickus cbhi03 1aBa OCHOBAHME J]a C€ OYaKBa CTAOMIMTET B
Ta3u HACOKa.

Puck, cBbp3aH ¢ oneprupaHeTo HA KANUTAJOBHS Ma3ap

CroifHOCcTTa Ha aKTHBHUTE Ha (POHAA W OTTAM pE3yATATUTE OT HEroBara JEHHOCT ca
CBBp3aHU C €PEKTHUBHOTO (PyHKIIMOHUpaHE HAa OBJTApCKUS KAUTAJIOB masap. ToBa o3HauaBa
HaJIMYMe Ha JOCTaThyHAa JUKBUIHOCT Ha Ma3zapa W JOOpH MPaKTHKH Ha KOPIOPATHBHO
yrpasiieHHe. bparapckusaT nmasap Ha IIEHHH KHHXKa BCE OLIE € CPAaBHUTEITHO HUCKOJIUKBUICH,
nopagd KOETO MOXE Ja MMa TPYAHOCTH C Ma3apHaTa OLIEHKAa Ha HIKOW aKTUBH WU C
NpecTpyKTypupaneTo Ha mnoprdeitia Ha ¢(onna. KopmopatuBHOTO ympaBieHue OT Jpyra
CTpaHa € 0COOCHO BaXKHO 3a (pOHAA 3apaau HEroBaTa MO3HMIMA HAa MUHOPHUTAPEH aKIHOHEP.
WuBecTunimoHHATa MOMUTHKA Ha (HOHIA, KOSATO Mpeanoara MHBECTUPaHe B aKIIUU U MIpaBa Ha
Jpy>KeCcTBa, PUETH 3a Thprous Ha “buarapcka gonmoa dopca - Copus” AJl, BKIIIOYCHH B
unaekca “‘BG TR30”, me MUHUMH3UpA TE3U PUCKOBE, Thil KAaTO JPYKECTBaTa, BKIIOUEHU B
WH7ACKCAa ca u3Mexay Hai-nmukBunHute Ha BDb-Codus, a cwo Taka ce cTpemsr na ce
OPUIBPKAT KbM MEXKIYHAPOJAHO MPU3HATHTE MPAKTUKU Ha T0OPO KOPIIOPATUBHO YIIpaBIICHHUE.

B) CHELIU®UYEH PUCK

CrienmupuUHUAT PUCK, KOHTO C€ HOCH OT MHBECTUTOPUTE Ha (HOHJA MMa IO MPUHIIHII
nBe KOMMOHeHTU. EnHaTta e cnennuYHUAT pUCK HA OTIEIHUTE APYXKECTBA, B YMUTO IICHHU
KHWKa (OHIBT € HMHBecTupai. Jlpyrata KOMIIOHEHTa € CIEHU(UYHUAT PHCK, CBBP3aH C
neiHocTTa Ha camusi JoroBopeH ¢oHa. CrneunuYHUAT PUCK, TOPOJEH OT PHCKOBETE Ha
OTJENTHUTE JAPYKECTBA, OUICKH Ha yIpaBJeHHUE upe3 AuBepcuduumpane Ha noprdeitna. Toi
KaTo (pOHABT KAaTO MOJUTHKA MHBECTHPA B Ma3apeH MHJEKC, TakaBa JUBEpCU(UKAIIUS Ce CUUTA
3a HAITBJIHO JAOCTAaTh4HA OT MPAKTUYECKa IVIEJHA TOUKa, 3a J1a C€ MUHUMHU3HpPA CIIeUU(DUIHUAT
pUCK Ha oTaenHMUTE mo3uiuu. OT cBOA CTpaHa AelHOCTTa Ha (OHIA ce XapaKTepusHupa CbhC
CJIICIHUTE BUJOBE PUCK.

Puck ot HechbBIIaJeHNE ¢ HHAEKCA
[opTdeitnbT Ha PoHAa 1Ie BKIIOYBA CHIIUTE AKIMM, KOUTO BIM3aT B MHICKCA-E€TaJIOH
U TE 1€ y4acTBaT CbC CBHIIUTE TEIJa, C KAKBUTO Ca BKIKYECHU B MHACKcA. HeszaBucumo ot

Kpamwvk npocnexm 3a nyonuuno npednazane na osnoge na /@ “ 3namen ne¢ Hnoexc 30" 10



TOBa, BH3MOXHO € JMHAMUKATa Ha IICHUTE Ha JAJOBETe BHB (OHIA Ja Ce pa3iindyaBa OT
nuHamukata Ha uHaekca ‘BG TR30”. ToBa Moxke na ce MOMy4dw MOpaad pea OOCKTUBUHU
NPUYMHE — HAJTMYUE Ha TTAPUYHU CPEACTBa B MopTdeiiina Ha Gonaa (3apaad M3HUCKBAHUATA 32
JMKBHHOCT), TPAH3aKI[MOHHUA Pa3XOJad MPH THPrOBUATA C IICHHH KHWXXA, 3aTPyIHEHUS TPU
NPECTPYKTYpUpaHeTO Ha mopTdeiina, pasxoau mo ympasieHuero Ha Qoupaa. Ilopagu Te3n
NPUYMHU JJOXOJHOCTTAa Ha HHBECTUTUPUTE BHB (POHIA MOKE /1a Ce OTKJIAHSABA OT JOXOAHOCTTA,
u3uncieHa Ha Oa3ara Ha uHaekca ‘BG TR30”. Ho mpakTukarta Ha pa3BUTUTE KalHUTaJIOBU
na3apy 1oKa3Ba, 4e TaKMBa OTKJIOHEHHs] OOMKHOBEHO HE Ca TOJIEMH.

OnepaTuBeH puck

OmnepaTHUBHUAT PHUCK € CBBP3aH C BB3MOXKHHM 3aryOM 3a MHBECTUTOPHUTE BBB (OHIA,
NPUYMHEHU OT HENpaBUJIHA WM Hee(EeKTHBHA BBTPEUIHA OpraHM3alMs Ha YIPaBIsSBaAIIOTO
JPY’KECTBO, KOETO € OTTOBOPHO 3a IPOBEXJAHETO Ha WHBECTHIIMOHHATA IMOJUTHKA U 32
U3BBPIIBAHETO Ha BCHUKU CHI'BTCTBAIIM ACHHOCTU. TO3M PUCK c€ KOHTPOJIHMpA U OrpaHHYaBa
Ha TpU pa3iauyHu HUBA. [IbpBO (OHIA M yNPaBIABALIOTO IPYKECTBO MOAJIEKAT HA KOHTPOI U
peryaupade ot crpaHa Ha Komwucusra 3a ¢gunancoB Hangzop. OCBeH TOBa, yNpaBIIsSBaLIOTO
JpYy>XeCcTBO cna3Ba BbrpenrHu npasuia 3a paboraTta, KOUTO PErilaMeHTHPAT ONEPATHBHUTE MY
pouecu. A Karo I5U10 IEWHOCTTa My ¢€ KOHTPOJIMpa OT OTAEI “BbTpelieH KoHTpou .

Hapen c ToBa, ynpaBisBamioTo Ipy:KECTBO € CKIIOUMIIO JOTOBOp C OaHKa JEmo3UTap,
KOSITO OT CBOSI CTpaHa KOHTPOJHUpPA M3YUCISBAHETO HAa HETHAaTa CTOMHOCT Ha aKTHBHUTE Ha
¢onna. Bcemuko TOBa TapaHTupa paborata Ha (OHAA B MaKCHMaJeH HWHTEpeC Ha
NPUTEKATEIUTE HA JISIIOBE.

Kpenuren puck

KpenutHusat puck Ha (oHIA ce CBBp3Ba C BB3MOXKHOCTTA MYy Ja M3IUIAIIA CBOUTE
3aab/KkeHnss. OCHOBHO TYK € 33JbJKEHUETO KbM HMHBECTUTOPH, KOMTO MPEASBSIBAT ISIIOBETE
CH 3a 00paTHO M3KymyBaHe. B Ta3u Bpb3Kka QOHABT 1€ OJABPKA MAPUYHU CPEACTBA, AKIIHH U
npaBa Ha JApYXeCTBa, MpUETH 3a ThproBus Ha “Bbwearapcka donmoa Gopca - Codus” AJl,
BKItoYeHu B nHAeKkca “BGTR 30", u kpaTkocpo4yHM B3eMaHus - B pa3mep He no-maiko ot 100
Ha CTO OT IpETErJeHUTe TeKYLIH 3aabiDKeHus Ha (gonma. He mo-manko ot 10% ot oOmmre
aKTUBHU Ie OBJAT MOJABPKAHM B MAapUYHHM CPEJACTBA W BJIOrOBE B OaHKH, IJIATUMU TpU
MOVCKBAHE WM TPU KOMTO CHIIECTBYBA MPABOTO J1a ObJAT U3TEIJICHH 10 BCSIKO BpeMe U € Jara
JI0 Tajie’ka He moBede oT 12 mecena, WM MapUYHHU CPEICTBA BBB BalyTa Ha BenukoOpurtanus,
CAIlLl, Befinapust, SInMoHUs U B €BPO, C [T OCHIIECTBSIBAHE HA INIAJKO (YHKIMOHUPAHE U
HoJIbprKaHe Ha 100pa JTMKBUIHOCT.

JIMKBHIECH pUCK

JlukBumHOCTTa Ha AsUIOoBeTE OT (OHAA MOXe Ja Oble OrpaHWYCHAa B CiIydaid, ue
YIIPABJISABAIIOTO JIPYKECTBO BPEMEHHO MPEYCTAaHOBH OOpaTHOTO MM m3KymyBaHe. [loapoOHo
OMHMCAaHNUE Ha YCJIOBUATA U CPOKOBETE HAa BPEMEHHO CIMpaHE Ha OOpaTHOTO M3KYITyBaHE Ce
Hamupa B T. 4.2.1. Ha mbaHUS npocnekT — (YCIOBHS M pea 3a BPEMEHHO CIIMPaHE Ha
00paTHOTO M3KYITyBaHE).

Puck oT npoMsiHa HA 3aKOHOAATEJICTBOTO

KbM HacToOsAmMSA MOMEHT JOXOJWUTE Ha MHBECTUTOPHUTE OT CAEIKU B YCIOBHSTA U IO
pena Ha OOpaTHOTO M3KYIyBaHE Ha JsUIoBe OT (DOHNIA, KAKTO M IMPH THProBHATa UM Ha
“bearapcka ¢onnoa 6opca — Codus” AJl, He ce obnaraT ¢ KOpHopaTuBeH JaHBK. ToBa ce
OTHACs 32 BCHYKHA MHBECTUTOPU - MECTHHU U YYKJIECTPAHHH, (PU3UUECKU U IOPUIHUECKH JHILIA.
EBeHTynHa MpOMsiHA HA TO3U PEXKUM, I1I€ TIOBIHUSIE BEPXY PE3YJITATUTE 32 HHBECTUTOPHTE.
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Ipenynpe:xaenne. Becuuku pasriiejaHu pUCKOBE ca 0OCKT Ha HEMPEKHCHAT aHAINU3 U
yIIpaBJICHHE OT CTpaHa YIPaBISABAIIOTO JAPYXKECTBO. Te ca cHCTeMaTHYHO OOXBaHATH B
[IpaBuia 3a oleHKa M yrpaBICHHE Ha PUCKA, KOUTO YPEKAAT OpraHU3AIOHHATA CTPYKTypa U
HUBaTa Ha OTIOBOPHOCT II0 VIPABICHHETO HA pHUCKA, MpaBWiIaTa W MPOLEAYpHUTE 3a
yCTaHOBSIBaHE, OICHSBAHE, YIPABJICHHE W HAOJIOJCHHE HA PUCKOBETE, HA KOWTO € W3JIOKEH
WK MOe 1a ObJe U3JIoKeH nmoprdeiina Ha GoHaa.

2.4. Hcropuyecku AaHHHU 32 JAeiiHOCTTA HA JOTOBOPHUA (OHI U MpPeAyNpexKIeHue, Ye
Te He ¢a HHAMKATOP 32 Ob/elH pPe3yJTaTH

®unancoBa nHpopmanus 3a 2009.:

e  HeTHA CTOHHOCT Ha aKTHUBUTE HA €IWH A1 B HadaioTo Ha roauuara — 0.00ms.

*  JUBHUJICHTH W JPYTH PA3MpPEICIICHUS 3a €JIHH IS — MPe3 ToJMHaTa He € M3BBPIIBAHO
pasmpeiencHIe Ha JOXOIN 33 SANH ST

e  HETHA CTOMHOCT Ha aKTHMBWTE Ha 3a €IWH A1 B Kpas Ha mepuoga — 1.05361mB.0611a
BB3BpAIaeMOCT Ha 3a eauH 1511 — 5.36 %

«  0OO0IIO HETHM aKTUBHU B Kpas Ha nepuojaa — 563 567s.

*  CHOTHOIICHHE Ha Pa3XOJaUTE KbM CpeaHaTa CTOWHOCT Ha HETHUTE akTUBH — 5.97%

* CHOTHOIIEHHE Ha HETHATa Ne4anda KbM CpelHaTa CTOMHOCT HAa HETHUTE aKTUBU —
2.84%

®unancoBa uHpopmanusn 3a 201G.:
e  HeTHA CTOHHOCT Ha aKTMBUTE HA €IWH [ B Ha4ajI0oTo Ha roarHara — 1.0536G1s.

*  JUBUJICHTH W JPYTH PAa3MpPEICIICHUS 3a €JIHH i1 — MPe3 ToJMHaTa He € M3BBPIIBAHO
pasmpejiencHIe Ha JOXOIN 33 SANH ST

*  HETHAa CTOWHOCT Ha aKTMBHUTE Ha 3a €IUH JsUT B Kpas Ha nepuoaa — 0.93781s.

*  o0mra Bp3BpamaeMocT Ha 3a eauH asu1 — -11 %

e 0010 HETHM aKTUBHU B Kpas Ha nepuoaa — 480 3631s.

*  CHOTHOIICHHUE Ha Pa3XOJIUTE KbM CpeHaTa CTOWHOCT Ha HeTHUTE akTuBH — 7.051%

* CbHOTHOIIEHHE Ha HETHATa INe4agda KbM CpelHaTa CTOMHOCT HAa HETHUTE aKTUBU —
-1.638%

MuHuMaIHA, MAKCUMAJIHA M CPeHONPeTerjieHa eMUCHOHHA CTOIHOCT U IleHA Ha
00paTHO M3KYNyBaHe 32 MOCJeIHNTE 2 FTOAUHHI

3a 2009roguua
*  MHUHUMAaJHA eMUCHOHHA cToiHOCT — 0.941B.
e  MakCHMaJIHa EMHUCHOHHA cTorHOCT — 1,191B.
*  cpemHoOmpeTerjicHa eMUCHOHHA cTolHOCT — 1,060mB.
*  MHUHHMAaJHa IleHa Ha oOpaTHO u3kymyBaHe — 0.931nB.
*  MakcHMaliHa IleHa Ha oOpaTHO u3KymyBaHe — 1.18nB.
*  cpemHOMpeTerjeHa IieHa Ha oOpaTHO u3kymyBaHe — 1.05mB.

3a 2010roguua
*  MHUHUMAaJHa eMUCHOHHA cTolHOCT — 0.86131B.
e  MakCHMaJIHa eMHUCHOHHA cTorHOoCT — 1,076818.
*  cpemHompeTerieHa eMucuoHHa ctoHocT — 0,9597nB.
*  MHUHHMAaJHa IleHa Ha oOpaTHO n3kymyBaHe — 0.62151s.
*  MakcHUMaliHa IleHa Ha oOpaTHO u3kymyBaHe — 1.06341s.
*  cpemHONpETerjeHa IieHa Ha oOpaTHO u3kymyBaHe — 1.94641s.
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Bpoii ns110Be B 00OpameHne KbM Kpasi Ha TOAMHATA, KAKTO M Opoii HAa eMHUTHPAHH,
NMPOJa/IeH! ¥ 00PaTHO U3KYNEeHH /ASJI0Be 32 NMOcJAeHUTEe 2 TOAUHHI

3a 2009roauna
«  Opoii gsamoBe B oOpalieHne KbM Kpas Ha nepuona — 534 885
*  Opoii emutupanu gsiose — 534 885
*  Opoit npoxanenu asuoBe — 534 885
*  Opoit o6parHo u3kynenu assose — 0.00

3a 2010roauna
« Opoil ns0Be B 0OpaieHre KbM Kpast Ha nepuoga — 512 246
*  Opoit emutupanu nsose — 1189
*  Opoii mpoganenu asuioBe — 1189
* Opoii 0O6paTHO M3KyIeHH asuioBe — 23828

€) IaHHH 32 pa3pelleHHTEe W TOJ3BAHH 32€MH, BKJIIOYHUTEIHO pa3Mep, CPOK Ha
3aeMa M JIMXBH 1O HEro, yCBOeHa 4YacT OT 3aeMa, IJIaTeHW JUXBH H pa3Mep Ha
HEU3TBbJKEHHUS 3a€eM.

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

x) [lpenynpexaenue: CroiiHocTTa Ha ASII0BETE M I0XOABT OT TAX MOTAT /4 Ce
NMOHMKAT, Ne4yandaTra He € rapaHTHpPaHa M HMHBECTHTOPHTE IOeMAT PpHCKAa Ja He
BB3CTAHOBAT HHBECTHLIHHUTE CH B NBJIHHUA MM pasMep, KaKTO M UHBECTHIUHTE BbB
(ponna He ca rapaHTMpaHM OT rapaHuMoHeH (OHA M NPEeIXOJHUTE Pe3yJTaTH OT
AeHHOCTTA HAMAT BPb3Ka ¢ ObAeluTe pe3yaTaT HA (POHAA.

2.5. XapakTepHCTHKA HA TUNHYHUS UHBECTHUTOP, KbM KOT0TO € HACOYeHAa 1eHOCTTa
Ha 10roBopHUs GoHj

OcHoBHaTa Tpymnma HWHBECTUTOPH, KbM KOHTO € HacodyeHa JcitHocTtTa Ha (oHma ca
WHBECTUTOPUTE CHC CPEAHM JOXOJIU 3a CTpaHaTa, C JOOpa WHBECTUIIMOHHA KyITypa |
MOCTaBSIIA CH TPETUMHO CIIECTOBHHM, a HE CICKYJaTHBHHU IICJIM NPH B3eMaHE Ha CBOUTE
WHBCCTUIIMOHHU PEIICHUS, KAKTO U WHCTUTYIIHOHATHUTE HHBECTUTOPH (MEHCHOHHH (OHIOBE,
3JIPAaBHO-OCHTYPUTEITHU JIPYXKECTBA, 3aCTPAaXOBATCTHN KOMITAHUH, HHBECTUITMOHHH JPY)KECTBA
U JIPYTH JOTOBOPHH (DOHIOBE).

VHBECTUITMOHHHSAT MPOIYKT HA (DOHIA € PeTHA3HAYCH 32 HHBECTHUTOPH, KOUTO:

- ca roTOBH Jia ITOEMAT PUCK OT MHBECTHUIIMH B aKIMH, KOUTO Ca BKJIIOYCHH B WHICKCA
“BG TR30” na “bwarapcka dongosa 6opca - Copus” AJl, obxBamany eMUCHH, KJIaCUPaHU OT
1 no 30 msicto, ¢ Ha-mOOpHM MOKa3aTedd MO KPUTEPUUTE Ia3apHa KamuTaau3amus, Opoi
CIEJKU ¥ 000pOT Tpe3 MoceHaTa eHa roauHa, Gppuii-GhaoyT,

- ca TOTOBH Ja IMoeMaT PHUCK OT WHBECTHUIIMU B aKIIMH, HO JKEJACIIh ChIIEBPEMEHHO Ja
OTpPaHHYAT TO3HM PUCK JI0 BB3MOXKHO Ha-HUCKOTO HUBO 3a TO3H BUJI (DMHAHCOBU MHCTPYMEHTH,
KOETO C€ OCUTYpSIBa OT MHJICKCHHSI XapaKTep Ha QOH/a,

- TBPCIT UHBECTHIIHUS, KOATO OM MOTJIa B CPEITHOCPOYCH M JBJITOCPOYCH IUIaH Ja JOHEece
JIOXOJI, TIO-BUCOK OT TO3H 110 OAaHKOBHUTE JICMTO3UTH M OT HHCTPYMEHTHUTE ¢ (PUKCUPaH JOXO/I;

- OKeNasT Jja MMaT CUTYPHA U Obp3a JIMKBUTHOCT;

- HWCKaT Ja AuBepcuUIUpAT PUCKa Ha COOCTBEHUS CH OPT(EIIT OT aKInu;

- TBPCAT WHBECTHUIUSA, KOSTO MMa OTHOCHUTEIHO HUCKH OIECPATHBHU M TPAH3aKIIMOHHHU
pa3xoJiv, BKIIOYCHH B IICHATA Ha JISJIOBETE.

HsanoBete Ha GoHAA ca MOAXOMSIIM 32 OBJITAPCKU U UYKISCTPaHHU (PU3MUECKH JIUIIA,
(GUPMH ¥ HHCTUTYITMH, KOUTO KEJasAT JJa MHBECTUPAT YacT OT CPEJCTBATa CH Ha (PMHAHCOBHTE
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masapy 3a CpOK He MO-MalIbK OT JIBE TOJMHH, B TUBEPCUPUIIMPAH TPOAYKT OT aKIMH, KOHTO
JlaBa Bb3MOKHOCT 32 MOCTUTaHE Ha MO-BHCOKA JOXOTHOCT OT Ta3u M0 OaHKOBUTE JICTIO3UTH U
OT UHCTPYMEHTHUTE ¢ (PUKCUPAH JOXOM B CPETHOCPOUEH M JBITOCPOUEH IJIaH.

3. NKOHOMHUYECKA UH®OPMAIHS

3.1. JlaHbueH pexum

To3u pazmen mpemoctaBsi nHGOpPMAIKs, KaKTO 3a TaHBYHOTO O0jlaraHe Ha mevanbara
Ha JOTOBOpHUs (POHJ, Taka W 3a 00JIaraHETO Ha JTOXOJWTE HAa MHBECTUTOPHUTE B MISJIOBE Ha
donma.

[To-nmony e mpeacTaBeH oOmMs JaHbUEH pPeXUM Ha (POHIA M HA MPUTEKATEITUTE Ha
JISITIOBE OTHOCHO JOXOJMTE MM OT CIEJKH C JIsTOBeTe Ha (DOHIA CHIIACHO NEUCTBAIIOTO KbM
natata Ha To3uM IIpocmeKkT [maHbYHO 3aKOHOMATENCTBO. B  Haii-moOBp wWHTEpec Ha
MIPUTESKATESIIUTE HA JSJI0BE M HA BCUYKHW WHBECTHTOPH € J1a C€ KOHCYJITHpPAT MO TE3W U JPYTH
JaHBYHU BBIPOCH C JAHBUYHU EKCHEPTH, BKIIOYUTEIIHO OTHOCHO JaHBbUHUS e(EeKT B
3aBUCUMOCT OT KOHKpPETHaTa CUTYaIlus.

KopnoparuBHo 1aHb4HO o0J1arane Ha ponga

[Tewanbara u poxoaute Ha (HoHIA ce oOyiaraT ChIiIacHO 3aKOHA 3a KOPHOPATHBHOTO
MoJ0X0MHO oOmarane. OCBeH 00IMMTE pa3mope0M Ha 3aKOHA, PErIaMEHTHpAIX 00JIaraHeTo
Ha TevajmbaTa W JOXOAWTE HAa MECTHUTE IOPUAMYECKH JIMIIA, MO OTHOIICHHWE Ha (oHIa ce
nmpuiara ¥ cnenuaigHata pasnopendoa Ha wi. 174 or 3KIIO, cmopem KOATO KOJIEKTHBHHUTE
WHBECTUIIMOHHU CXEMH, JIOMYCHATH 3a my0auuHo npeanarane mo peaa Ha 3IITILK (kaksato e
doHnma) He ce obarar ¢ KOPIOPAaTUBEH JaHbK.

Oo0sarane 10XoauTe HA MPUTEKATEINTE HA JAsJIoBe OT GoHaA

JloxonuTe OT WHBECTMpaHE Ha aKTUBUTE Ha (OHIA ce OTpa3siBa B HapacTBaHE Ha
HETHaTa CTOMHOCT Ha aKkTUBHUTE HAa (OHIA, a OTTaM M BBPXY CTOHHOCTTA Ha [JSJIOBETE OT
donma. Treit kato chriacHo cBoute [IpaBuia GoHga He pasmpeaess 10xoau (aHAJTOTHYHH Ha
JMBUICHTH) MEXIy HWHBECTUTOPUTE, MPUTSKATEIUTE HAa JsyloBe OT (OoHOa MoraTr ja
OPUI00UAT J0XOM OT MHBECTHIIMUTE CH 1oJ] (hopMara Ha KarmuTaioBa rnevanda (MoJoXuTeHa
paziinka MeXAy NpoJakHaTa [eHa M I[eHaTa Ha MpHI0o0MBaHE Ha JSUTOBETE), B PE3yiTarT Ha
npojiaxOa Ha MPUTEKABAHUTE OT TAX JSUIOBE 00paTHO Ha (OHIA WIIM HAa TPETO JIUIIL.

JloxonuTe Ha MHBeCTUTOpHUTE (MIPUTESKATENHN HA [UIOBE) OT CHACIKU TPHU YCIOBUATA U
o peAa Ha oOpaTHOTO HM3KyIyBaHE Ha JsjioBe OT (OHJA, KaKTO U MPU THPrOBHUITa UM Ha
“bearapcka ¢onmoBa 6opca-Codust” AJl, He ce obmaraT ¢ naHbk. ToBa ce OTHAcs 3a BCUUKH
MECTHH U 4YKJIECTPaHHU (PU3NYECKU U IOPUIUYECKH JIUIA U € PerIaMeHTUpaHo OT wi. 44, 4i.
196u 8 1,7. 21 ot JIombIHUATEIHUTE pa3nopeadn Ha 3aKOHA 32 KOPITOPATHBHOTO MTOJT0XOIHO
obmarane v wi. 13,a1. 1, 1. 3, w1 37,a1. 7u 8 1,1. 11 ot JlonbIHUTEIHUTE pa3opea0H Ha
3aKoHa 3a JaHBIHTE BHPXY JOXOAUTE HA GUZHUYECKUTE JIULIA.

CwriacHo pasmnopeaduTe Ha 3aKoHa 3a KOPITOPATHBHOTO M010X01HO0 obarane (3KITO)
U Ha 3aKOHa 3a JaHbBIHTE BBPXY Aoxoaurte Ha ¢usndeckure juna (3AJDJII), e ce obmarar
MOJlyYEHUTE OT MECTHU U YYXKIECTPAaHHU IOPUAUYECKH U (U3MYECKH JUIA JOXOIU OT
pasmnopexaane ¢ JAsI0BE Ha KOJICKTUBHH WHBECTHIIMOHHU cxeMu (kakBaTo e JI® “3marten yie
Wunexke 307), korato pa3mopekaaHETO € HM3BBPIICHO Ha PEryjJupaH ObIrapckd masap Ha
IIEHHU KHIKa. PasmopexaaHeTo ce cuMTa 3a M3BBPILEHO Ha peryiupaH ObJArapcky naszap Ha
IEHHU KHW)Ka M KOraTo cCJelKara € CKJIIoYeHa MpH YCIOBHSATa W MO peJa Ha o0paTHO

U3KYITyBaHe.
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UyxaecTpaHHUTE JIMLA - IPUTEKATENIN Ha JISUI0BE Ha (DOHJIA ClIe/Ba 1a UMAT IPEABH,
ye korato Mexay PenyOnuka beirapus u chboTBeTHaTa yKaa IbpikKapa, YMETO MECTHO JIUIIE €
NOJy4aTeNIAT Ha J0XO0Ja, MMa CKIIOYEeHa crorogda 3a HM30srBaHe Ha JBOMHOTO JaHBYHO
oOnarane, HEWHUTE pasnopeadM HMaT NOPUOPUTET TpeA  OBIrapCcKOTO  BBTPELIHO
3aKOHOJIATEJICTBO, KaTo ce npuiara [Iponenypa 3a nmpuiaraHe Ha criorog0uTe 3a U30ArBaHe Ha
MEXIYHApOIHOTO JIBOMHO JaHBYHO OOJIaraHe Ha JOXOAMTE U UMYIIECTBOTO 110 OTHOIICHHE HA
qy)KJeCTpaHHU Juna no riasa 16, pazgen Il or [lanp4yHO-OCHTypHTETHHS NpoOLECyaleH
KOJZIEKC.

3.2. Takcu (KOMHUCHOHH) IPH MOKYIKA W MPOAaK0a HA AAJI0Be

TpaHIAKIIMOHHUTE Pa3XO0I ca Pa3XOJIUTe, KOUTO CE 3aIUIAlIaT MPSIKO OT KOHKPETHUTE
WHBECTUTOPHU/TIPUTEKATEIIN HA JSJIOBE U Ca €IWH OT HSAKOJIKOTO OCHOBHHU (pakTopa, KOMTO TE
ClJIe/IBa Jia MPEIICHST, KOraTo HHBECTHPAT B JSUIOBE HA (OH/IA.

[Ipu mokynka Ha gsamoBe oT Gouma upe3 Y]/ “3naren ne Kamumrtan” A/l
WHBECTUTOPHUTE 3allialiaT TPaH3aKIMOHHU Pa3XOJd, KOWTO ca BKIIOYCHH B EMHCHOHHATA
CTOHHOCT, KaTO HETHaTa CTOMHOCT Ha aKTUBUTE Ha CIWH JsUI Ce 3aBHINaBa C Haa0aBKa B
pa3mep Ha:

a) 1 % aHOo Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTHBHMTE Ha €IWH [ — aKko oomiara
CTOMHOCT Ha nopbukaTta 3a mokymnka € g0 100 00QiB. BKIIOYUTEITHO;

0) 0.5 % @yna 110 ¥ TIET HA CTO) OT HETHATa CTOMHOCT HAa aKTHBHMTE HA CIUH ST —
ako obmara CToMHOCT Ha mopbukara 3a mokynka € ot 100 00LiB. 1o 1 MuJt. JIB. BKIIOUHUTETHO;

B) 0.25 % fiyna 1710 1 ABajeCeT U MET Ha CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha
€JIMH JIsT — aKo o011aTa CTOMHOCT Ha MOpBhYKaTa 3a MOKYIKA € MO-ToJsIMa OT 1 MUJI. JIB.

[Ipu oOpaTtHO H3KymyBaHE Ha JsUIOBE OT (POHAA Ype3 YNpaBisABAIIOTO JIPYKECTBO,
WHBECTUTOPHUTE 3aIljIaliaT TPAH3AKIIMOHHH Pa3X0/Ii, KOUTO ca BKJIIFOUSHH B IIEHATa HA OOPaTHO
U3KyIlyBaHE KaTO HETHaTa CTOWHOCT Ha AaKTHBHTE HAa €OUH [sUI Ce HaMaisiBa C
TpPaH3aKIMOHHUTE pa3xonau B pazmep Ha 0.25% 0T HeTHAaTa CTOMHOCT Ha aKTHUBUTE HA €IUH
nsut. TpaH3aKIIMOHHUTE Pa3Xolld, C KOWTO C€ 3aBHIIaBa W HaMmallsiBa HETHATa CTOMHOCT Ha
aKTUBUTE HAa €IUH Js1 Ha (OHIA M ChOTBETHO Ca BKIIOYCHH B €MHUCHOHHATa CTOWHOCT U
IIeHaTa Ha OOpaTHO W3KYIyBaHE HAa €IWH JsUI, CIIy)aT 3a MOKPUBaHE Ha Pa3XOIUTE II0
eMUTHpaHe U 00paTHO M3KYITyBaHE U ce BHAcAT B moyza Ha Y /] “3maren neB Kanuran” AJl.

Beuukn pa3xoan 3a mpeBoJI Ha CyMHU TI0 OAaHKOB BT €A 32 CMETKa Ha HHBECTUTOPHTE.

[Ipu nokynka uay 0OpaTHO M3KYIyBaHE Ha JISUIOBE OT (pOHIA Ha BTOPUYHUS T1a3ap Ha
“bOb — Codusa” AJl, TpaH3aKIMOHHUTE pPA3XOJH CE€ OMNPEICTAIT OT HWHBECTUIIMOHHHS
MIOCPETHUK, MPH KOKTO € MoJaJieHa MOpbhYKaTa M BKIIOYBAT KOMHCHOHHATA HA TIOCPEIHHUKA U
JpyTH pa3xoau chriacHo Tapudara 3a TaKCUTE HA TIOCPEAHHKA.

JIUPEKTHO 3a CMETKa Ha WHBECTHUTOPUTE/TIPUTESIKATEINTE HA [SUIOBE Ca CBEHTYAJTHHUTE
pa3xoly 3a W3JaBaHe Ha JICTIO3UTApHA PA3IMKUCKa, aKO HHBECTUTOPBHT/TIPUTEKATEIAT HA JSTOBE
Kellae TakaBa, 3a M3/laBaHe Ha AyOJMKaT Ha JCMO3UTapHa paslrCcKa, KAKTO U 3a M3MPaIIaHeTo
0 TOIIaTa Ha aJipeca Ha WHBECTUTOpPA Ha JOKYMEHTH (MOTBBPKACHUS, OTYECTH), CBHP3aHHU C
MOKyIKaTa M OOpaTHOTO W3KyIlyBaHE Ha [sUIOBe. Te3W pa3xoau HE C€ BKIIOYBAT B
€MHCHOHHATAa CTOWHOCT Ha 3aKylyBaHHTE JsJIOBE, CHOTBETHO B IICHaTa Ha OOpaTHO
u3KymyBaHe. ToBa ca JOIBITHUTETHH Pa3Xo/H, KOUTO Ce 3aIUIaliaT OTACITHO OT HHBECTUTOPA.

B ciyuait Ha mpoMsiHa Ha pa3xoJuTe 3a MPoAakOa U 00paTHO M3KYITyBaHE Ha JISUIOBE, C
KOMTO C€ yBelMYaBa €MHCHOHHATa CTOWHOCT, CHOTBETHO HamajsBa IIEHATa Ha OOpaTHO
U3KYIyBaHe, YIPaBISBAIOTO JPYKECTBO € JIHKHO jaa npoMeHu [IpaBuiara Ha GoHna u cien
NOJTy4aBaHe Ha 0JI00pEHHE OT 3aMECTHHK-TIPEICEIaTelsl HA KOMHUCHSATA 1a MHPOPMHpa 32 TOBA
MpUTESKATEIIUTE Ha Js10Be Ha (poHma dpe3 myoOiukanus BbB B. “Ilapu” wu OronmeTuHa Ha
Www.investor.bg BkirounTenHo u upe3 akryanusaius Ha [IpocnekTa, mone 30 nHu mpeau na
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3aroyYHe Ja W3YHUCIIsABa EMHCHOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE, KOMTO Ja
BKJIIOYBAT HOBHUTE Pa3XOJIH.

Korarto moroBopHusT ()OHI HHBECTHpAa B [ISJIOBE HA KOJEKTHUBHH WHBECTULMOHHU
cxemH, ynpasisiBanu ot Y/J[ “3naren neB Kanuran” AJl, ynpaBiasBamioTo IpyXKecTBO HsMa
npaBo Ja chOMpa TakcH 3a mpojaxkda M oOpaTHO M3KYIyBaHE 3a CMETKAa HAa aKTHBHUTE Ha
JIOTOBOPHUS (POH].

3.3. Jlpyrn BB3MOXHH Pa3XxoAd WJIM TAKCH, Pa3rpaHUYEeHM MeXK1Y AbJKUMHTE OT
NpUTEeKATEJNTE HA JAJI0Be, W Te3W, KOMTO cJeABa Ja 0bAAT M3IUIATEHH CbC
cpeACTBa Ha 10r0BOpHUA (oHA. ['onMIIHN onlepaTUBHHU Pa3XoaH

['ogumHUTE ONEpaTUBHM Pa3XOAM Ca Pa3XxOJHUTE, KOUTO C€ MpHUCHaAaT OT aKTUBUTE Ha
dboHAAa W Taka KOCBEHO C€ ToeMaT OT BCHYKHM TNPHUTEKATETU Ha JsJIOBE. 1€ ca BTOPHUAT
KOMITOHEHT DPa3Xx0JH, KOWTO HHBECTUTOPHUTE CJEABA Ja WMaT TNPEIBHJ], WHBECTUPAHKH B
dbonaa. BE3MOXXHUTE TOIUIITHN OTIEPATUBHHU pa3XoAu Ha (OH/A, Taka KaKTO ca MUIAHUPAHU OT
YIPAaBIISIBAIIOTO JAPY>KECTBO Ca.

T'oouwnu onepamuenu pazxoou Ha ¢honoa.

Bb3Harpakaenue 3a ynpasisiBamoTo IPYyKECTBO - cymama om OHesHume
ev3Hazpadicoenus, usyucienu kamo 1/360 vacm om 1% (eono ma cmo) om cvomeemuume
OHeBHU HeMmHU CIMOUHOCIU HA AKMUBUMe Ha 002080pHUSL (POHO.

Hpyru onepatuBnu pazxoan - 1.50 % om coouwnama cpeona memna cmovinocm na
akmusume Ha ¢onoa

B “Ipyru onepaTuBHU pa3xoau’ €€ BKIIOYCHH OCHOBHH NMPOTHO3UPYEMH OIEPATHBHHU
pa3xoIy Karo: Bb3HArpaxJeHue Ha OaHKaTa [ENO3UTap; BBb3HAIPAXACHUS W TaKCH Ha
WHBECTUI[MOHHUTE TMOCpeqHuIy, Oopcara u LleHTpamHus pemo3utap, W JApPYrd MOJ00HH,
CBbp3aHM C HMHBECTHpAaHE Ha aKTUBHTE Ha (POHIA; Bb3HArPaKIECHUETO Ha OJUTOPUTE 3a
3aBepKa Ha TOAUIIHUS (UHAHCOB OTUET Ha (DOHAA, Pa3XOAMUTE 3a peKiiaMa M MapKeTHUHI Ha
doHsa, 32 KOHTAKTH C HMHBECTUTOPUTE, TEKYIIMTE TAaKCH 3a Haa30p, YICHCTBO U JIPYTH
nooOHM Ha KoMHcusTa, Oopcata u LleHTpanHus nemo3uTap U JIPYru Ibp>KaBHU OpraHu U
WHCTUTYIIMH, CBBP3aHU C JeWHOCTTa Ha (GOHJIA; APYrH pa3xoau, mocodeHu B IlpaBunarta Ha
doHa 3a HEroBa cMeTKa, ChICOHH U JPYTH pa3Xojd, CBbP3aHU ChC 3alllUTa UHTEPECUTE Ha
IpUTeXaTeuTe Ha JAsyioBe B (OHAA, KAaKTO W JIPYT'M HU3BBbHPEAHHM PA3XOAH, CBBP3AHU C
nerHocTTa Ha ¢GoHAa. ThH KaTO 4YacT OT BBIPOCHUTE Pa3xoau ca (PUKCUpaHW WU UMaT
¢uKkcupaH KOMIIOHEHT € HallpaBeHO KOHCEPBAaTHUBHOTO JAOIYyCKaHE, 4Ye cpefHara TroJuIIHa
HETHA CTOMHOCT Ha akTUBUTE Ha (hoHa 3a mbpBaTa roauHa mie 0u1ae 2 000 0001B.

AKO CBIJIacHO TOIUIIHHUS OTYET, pa3MepbT Ha TOAMIIHHUTE OIEPATUBHH Pa3XOIau
HaJBUIIIABa TIPEJIBUICHKS B HACTOSIIATa TOUKA pa3Mep, pa3auKara ce Bb3CTaHOBsBA Ha (hoHIA
3a CMETKa Ha YIPaBJIsBaIIOTO JPYKECTBO.

4, TBHPITOBCKA HHPOPMA LA

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

@OHIBT € 33AbJDKEH IIOCTOSHHO Ja U37aBa U Mpejylara JsJ0BEeTe CH Ha MHBECTUTOPUTE
[0 EMHUCHUOHHA CTOMHOCT, OCHOBABallld CE HA HETHAaTa CTOMHOCT HA aKTUBUTE HA €IUH UL
W3kirodeHne ca cilydauTe Ha BPEMEHHO CIIMpaHe Ha m3laBaHeTo (mpoaaxbara) U 0OpaTHOTO
U3KYIyBaHe Ha JsUI0Be Ha (OHJIA, MPEeIBUACHO B T. 4.2.10T I'bJIHUS MPOCTIEKT.
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WznaBanero (mpomaxOara) Ha nsutoBe Ha (JOHOA C€ M3BBPIIBA YpPE3 YNPABISABAIIOTO
JPY>KECTBO, B 0(uca Ha KOETO CE MpHUeMaT U M3MBJIHABAT NOPHUKUTE 3a MOKYIKAa U 00paTHO
U3KYIyBaHE Ha JSJIOBE U CE OCHIIECTBSIBAT KOHTAKTUTE C HHBECTUTOPHUTE U MPUTEKATESITUTE HA
Jsu10Be Ha OHA.

MsicTo 3a mogaBaHe HA MOPBYKH 32 MOKYNKA Ha AssioBe. PaboTHO Bpeme

Mecrara 3a nogaBaHe Ha IOPBUKH 3a MOKYIIKA Ha ISJIOBE ca KaKTO CJIEBA!
* Ha anmpeca na ynpaBienue Ha “3maten neB Kamuran” Al rp. Codus,
ya. “ITocrosacTBO” Ne 67b.
* Ha aapecure Ha odpucure Ha “3naren neB bpoxepu” OO/ B crpanara, ChIiIacCHO
CIUCBHK, IPEACTABEH B IPHIIOKEHUETO KbM HACTOSIINS TPOCIIEKT.

[TopbukuTe 32 MOKYIKa Ha JSUIOBE CE MMo/aBaT BCeku paboteH aeH mexay 9.30u 16.00
qaca.

[Mopbukara 3a MOKyNKa Ha ASJIOBE C€ IMOJAaBa JIMYHO OT 3asBUTENS MJIM OT HErOB
I'BJTHOMOIIHUK. 3asSBUTENAT WM HETOBUAT ITBJIHOMOIIHUK 33bJDKUTEIHO C€ JISTUTUMHUPAT C
JMYHHS CH JOKYMEHT 32 CAMOJIMYHOCT.

[Mopbukara 3a MOKyINKa Ha JSUI0OBE HE MOXeE Ja ObJie OTMEHEHA.

IIncMena mopbyKa 3a NOKYINKa HA JslJIOBETe

3aKkymyBaHETO Ha JsI0Be Ha (POHIA ce U3BBPILIBA UPe3 MOJaBaHE HA MUCMEHA MOPHUKa
3a MOKYNKa Ha JIsJIOBE M INPWIOKEHHUATA KbM HEs, M Cpelly 3alulalllaHe Ha IbJIHATa UM
€MUCHOHHA CTOMHOCT.

EMucrnonHara CTOMHOCT € paBHa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha
€AMH U1 KbM JaraTa Ha OIpEAENsSHETO I, YyBEIMYEHA C Pa3XOJWUTE [0 E€MHUTHPAHETO.
EMucrnonHaTta CTOMHOCT C€ H34MCIIABA OT YIPABIISABALIOTO JAPYKECTBO IIOJ KOHTpOJIA Ha
0aHKaTa JIemo3MuTap, ChIVIACHO MpHUETH OT (oHJa U om00peHH oT komucusTa IlpaBmma 3a
OLICHKa Ha aKkTuBHUTE. EMHCHOHHAaTa CTOWHOCT ce ompejaens BCEKHM pPadOTeH JEH U ce
nyOnuKyBa Ha cieaBamus paboteH neH BbB B.“Ilapu”, Ha WHTepHET cTpaHUIATa Ha
YIPaBJISIBAIIOTO JIPYKECTBO U B Or0JIeTHHA HA WWW.investor.bg.

[lo oOsiBeHaTa eMHCHOHHATa CTOMHOCT C€ W3IBJIHABAT MOPBUYKUTE, MOAAICHH Mpe3
IIPEAXOAHUSA JCH.

[IncmenaTa nopbukara 3a NOKyIIKa Ha JsUI0BE MMa CIEAHOTO MUHUMAIHO ChAbP)KaHUE!

* HAaMMCHOBAaHUE, CEAANNUILE, aAPEC HA YIPABICHUE U a[pec 3a KOPECIOHICHLM, KO I10
BYJICTAT u TtenedoH 3a KOHTaKkTH Ha YHPaBISABAIIOTO IPYKECTBO, OT KOETO e Obaar
3aKyIeHu JsUIoBeTe Ha (DOHAA;

* HOMep, /1aTa, 4ac 1 MsICTO Ha IpUEMaHe Ha MOpBhUKaTa 3a MOKYIIKa Ha aKI[1H,

* tpure umeHa, EI'H n Homep Ha nmvHaTa kapra /macnopTHH JaHHW/ Ha (U3MYECKOTO
JULEe-3asiBUTEN, CbOTBETHO HA MPEICTABUTEN HA FOPUAUYECKOTO JIMIIE, OT UMETO HA KOETO ce
nojaBa MopbUKaTa, HauMeHOBaHUETO, cenanuuieTo U ko nmo BYJICTAT Ha ropuamdecko
JULEe-3asBUTEN;

* HAMMCHOBAHUE, CENaJULIC M agpec Ha YIPaBICHUE HA MHBECTULMOHHUS IIOCPEIHUK,
4ype3 KOMTO Ce 10/1aBa MopbYKaTa, CbOTBETHO TpuTe uMeHa, EI'H, mecToxuTencTso u aapec Ha
I'BJIHOMOIIIHUKA, KAKTO ¥ HOMEP U J]aTa Ha IIbJIHOMOIIHOTO;

* ajpec Ha 3as8BUTENS WIM HA HETOBMSI IPEICTABUTEN WK ITBJIHOMOIIHMK, HA KOWTO Ja ce
U3Ipanar cChboOIECHUATA BbB Bpbh3Ka C MOKYINKaTa Ha JSUIOBE;

* HAYMH U MACTO 3a IIOJy4aBaHE HA JOKYMEHTHUTE, yIOCTOBEPSBAIIM 3aKyIlyBaHETO Ha
JSTI0BETE;
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* HaMMEHOBAHHWE, CEeJANUINE, aJ[pec Ha YNpaBJICHUE U aJpec 32 KOPECIOHACHIUS, KO/ 110
BYJICTAT u tenedoH 3a KOHTAaKTH Ha YIPaBIIABALIOTO APYKECTBO, Ype3 KOETO CE € U3BBPIIBA
npojaxx0aTa Ha JSUT0BE;

* CTOWHOCT Ha MOpbyYKaTa (OpOSAT Ha JSUIOBE, KOUTO IIe MPHUI00HE 3asBUTEINS € PaBEH Ha
JieTio3MpaHaTa cyma, paszelieHa Ha €MHUCHOHHATa CTOMHOCT 3a Hail-ONM3KHUS JeH, CleBalll
JIeHs, B KOWTO € HallpaBeHO MCKAHETO, KaTo Ce M3BBPIIBA 3aKPBIJIIBAHE 10 YETBBPTHS 3HAK
CJIe]l IeCeTUYHATA 3areTas)

* ofmara cyma, BHECEHA OT 3asiBUTEIS;

* pa3Mep Ha pa3xoJuTe 3a U3JaBaHe Ha JsI0Be Ha (hOH/A,

* HauuH 3a 3alJlalllaHe Ha €MUCHOHHATa CTOWHOCT Ha JsJIOBE, CHOTBETHO BUJ, JaTa U
HOMEp Ha IJIATeKHUS TOKYMEHT, C KOMTO € BHECEHa CyMaTa 3a MOKYIKa Ha JSUIOBETE;

* HayuH, MACTO M CPOK 32 BBH3CTAHOBSIBAHE HA HAJBHECEHUTE CYMH WM HA CyMHU II0
HEM3IbJIHEHH MOPBYKH 3a MOKYIKa Ha JssioBe; Ilpu moigydyaBaHe Ha MapUYHUTE CPEICTBA 110
0ankoB 06T — IBAN cMmerka u BIC kog;

* CpOK 3a M3MbJIHEHHE Ha MOPHUKATA,

* JIeKJIapaius OT 3asBUTENS 3a MPOM3X0JAa Ha MapuuHUTe cpenacrsa B pasmep Hax 30 000
XHJL. JIEBa, C KOUTO TOM kKeJae Ja 3aKyIu JIJI0BETe;

* JIeKJIapaiys OT 3asiBUTENS, ChOTBETHO OT HETOBHUS MPEJICTABUTEN MU IIBITHOMOIIHUK, Y€
Ipy M0JIaBaHe Ha MOopbUKaTa My € JaJieHa Bb3MOXKHOCT Jla C€ 3all03Hae C MpocIeKTa Ha (hoH/a,
Jlany IpUTEKaBa BbTPELIHA HHPOPMAIUs 3a I47I0Be WK 3a (OH[A; AATH ClIENKaTa — IpeaMeT
Ha MMOphYKaTa, He MPEJCTaBIsIBa IPUKPUTA MOKYIKA HA [ICHHU KHUXKA;

* TIOANKCH Ha 3asBUTEIIS, ChOTBETHO HA HETOBUSA MPEACTABUTEN WM IIBIHOMOIIHUK, U HA
JIMIIETO, YII'BJIHOMOIIEHO OT YIPABISABALIOTO APYKECTBO Aa MpHEMa M U3MbJIHIBA MOPBHUKHUTE
3a MOKYIIKa Ha JsUT0BE.

Heo0xonuMmu NOKYMEHTH, KOHTO ce NPeACTABAT OT 3asiBUTeJs NPH IOJAAaBaHe Ha
NOPBHYKATA 32 MOKYNKA HA As1JI0BE

¢ Ilpum monaBaHe Ha MOpBYKA 3a MOKYNKa Ha JSUIOBE OT 3asgBUTEN-(U3UYECKO JIMLE -
IIPEIOCTABsI CE 3aBEPEHO KOIME Ha JIMYHA KapTa,

¢ Ilpu momaBaHe Ha MOpBYKA 3a MOKYNKAa Ha JAAJIOBE OT ITBJIHOMOIIHMK Ha 3asBUTEIN-
¢u3nvecko JMIE - MPEJOCTaBsl CE 3aBEPEHO KOMHME Ha JIMYHA KapTa Ha IThJIHOMOIIHHKA;
OpUT'MHAJI Ha HOTapUajHO 3aBEPEHO I'BJIHOMOIIHO, KOETO ChIbpPKa MPEACTABUTEIHATA BJIACT
3a U3BBPIIBAHE HA YIPABUTEIHHU U Pa3NOPEAUTEIHU AEHCTBUS C LIECHHU KHUXKA, ITbJTHOMOIIHO
HE ce€ IPEJICTaBs IIPU I10JIJaBaHE HA MOPBYKA 32 3aKyIyBaHE Ha JsUIOBE 4Ype3 MHBECTULIMOHEH
NOCPEAHMK; JAEKJIapalys OT IIbJHOMOIIHMKA, Y€ HE M3BbBpIIBA 10 3aHATHE CHEIKH C LIEHHU
KHMJKA KaTo TakaBa J€KJapalus He ce MPEeNOoCTaBs MpU MOJaBaHE HA MOPBHYKA 32 3aKyIlyBaHE
Ha JIJIOBE UYpe3 MUHBECTUIIMOHEH IIOCPEIHHUK.

¢ Ilpm momaBaHe Ha TOpPBUYKA 3a IMOKYNKa HA JSJIOBE OT 3aKOHEH INPEACTAaBUTEN Ha
3agBUTEN-(DU3NYECKO JIMLE - MPEJOCTaBsl C€ 3aBEPEHO KOIME Ha JIMYHA KapTa Ha 3aKOHHUS
IPEJICTAaBUTEl U 3aBEPEHO KOIME Ha JOKYMEHT, YAOCTOBEPSABAI MPAaBOTO HA 3aKOHHO
IPE/ICTABUTEINICTBO (AKT 3a paXkIaHe, aKT 3a Ha3HaYaBaHE HA HACTOWHUK JIU MTOTICYHUTEI);

¢ Ilpu nogaBaHe Ha MOPBUKA 32 MOKYIKA HA JSUTOBE OT 3aABUTEN-IOPHINIECKO JIUIIE:

* OpUTHMHAJ WJIM HOTApUAIHO 3aBEPEHO KOIHE Ha YIOCTOBEpEHHE 3a aKTyajHa ChAcOHA
perucrpanus, ¥ AeKiapanus OT IpPEICTaBiIsABallMs, Y€ HsAMa JPYr'M BIUCAaHU IIPOMEHU B
TBPrOBCKHUSI PETUCTHP KbM MOMEHTA Ha M0JaBaHE HA TOPBHUKATa,

* komue oT KapraTta 3a uaeHtudukauus no peructbp BYJICTAT wmnu chOTBETHO OT
PETHCTPAIIMIOHHOTO yIOCTOBEPEHHUE B CPOKA HA BAMMIHOCT 1Mo wi. 17,an. 3 u 4 ot 3akoHa 3a
peructsp BYJICTAT,

* 3aBEPEHO KOIME HA YUYPEIUTEIHHSI JOTOBOP WIH YUPEIUTEIHHUS aKT;
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* KOIHKE OT CHOTBETHATA JIMIICH3Ms, pa3pelieHHe WM YIOCTOBEpEHHE 3a PErucTparus,
KOTaTo OIlpejesieHa JeHHOCT TOJJIeKH Ha JIMLEH3UWpaHe, pa3pellieHue WM pPEerucTpanus,
JMIaTa U3BBPIIBALIM CIACTKA U ONEpallii BbB BPb3Ka C Ta3H JCHHOCT, MPEJCTaBAT KOMHUE OT
CHOTBETHATA JIUIICH3HsI, Pa3pelIeHUe UIIH YIOCTOBEPEHHE 33 PErHCTpallus;

* HOTApHaJHO 3aBEPEHO IIBJIHOMOINHO 3a U3PUYHO oBlactaBaHe, koraro HOJI
IPEIOCTaBAT BH3MOXKHOCT Ha IIBJIHOMOIIHMKA Jla C€ Pa3nopexaa ¢ mapu u/wim GpuHAHCOBH
UHCTPYMEHTH,

* 3a YyXKAECCTpaHHUTE JIMLIA - CPAaBHUMH JOKYMEHTH, YAOCTOBEPSBAILIM TSIXHATa
perucTpanys 1 u300p Ha 3aKOHEH MPEICTaBUTEN;

* JeKJapanus, 4e ca Cla3eHU M3UCKBAaHUATA Ha Ycrama, [lpyKecTBEHHUS JOTOBOP HIIH
JpyT BBTPELIHO-YCTPOUCTBEH aKT, 32 BAJIMAHO B3€MaHE Ha pEIICHHUE 3a MOKYIIKa Ha JSUIOBE.

e neknapanwus 1o wi. 6, an. 2 or 3MUII 3a neficTBUTENHUTE COOCTBEHHIIN HA KIIMEHTA —
IOPUIMYECKO JIMIE WM  YIOCTOBEpEHHE WJIM Jpyr BaJUAEH JOKYMEHT CHOpen
3aKOHOJIATEJICTBOTO HA IOPUCIAMKIHUATA, B KOSITO Ca PETUCTPUPAHH, M3XOJIAII OT LIEHTpPAJICH
pPETUCTBbp WJIM OT PETUCTPHpAIl areHT, OT KOHTO € BHIHO KOU ca JCHCTBUTEIHUTE
COOCTBEHHUIIM HA KIMEHTA - FOPUANYECKO JIUIIE.

“ leticmeumenen coocmeenux” Ha KIUCHT - FOPUIAYECKO JUIIE, €

0 (¢usnyecKo JuLe WK GU3NIECKU JIHUIIA, KOUTO MPSIKO WM HEMPSKO MPUTEKABAT [TOBEUE
oT 25 Ha CTO OT JJIOBETEe WJIM OT KamuTaja Ha KIMEHT - IOPHIMYECKO JIMIe, WIM Ha JIpyra
noJ00Ha CTPYKTYpa, UJIH MPSKO WM HENPSAKO IO KOHTPOJIUPAT;

0 (¢usnyecko nuIe WIM (PU3MUECKH JMIA, B TOJ3a HAa KOWTO C€ YIPAaBIABA WIU
pasmpenenss 25 Ha CTO MM TIOBEYE OT HUMYIIECTBOTO, KOraro KIHEeHT € (oHpmaus,
OpraHu3aiiusi C HECTONAaHCKa LeJN WIM JAPYro JHIE, KOETO OCHINECTBSIBA JOBEPHUTEITHO
yIipaBJieHHE Ha UMYILIECTBO MU pa3lpeesieHue Ha MMYILECTBO B I10J13a HA TPETH JIHIIA;

O rpyna oT (U3MYECKHU JIMIA, B YHUATO IOJI3a € Ch3/AaJeHa WM AelcTBa (QoHaanus,
OpraHu3aiusi ¢ WJAealHa LN WM JIMIE, OCHIIECTBABALIO JOBEPUTEIHO YIpPABICHHE HA
UMYILECTBO MJIM pasmnpesiesieHre Ha UMYIIECTBO B 110JI3a Ha TPETH JIMIIA, aKO TE3M JIMIA He ca
OTIpeIeNIeHH, HO ca OIIPeIeNIIEMH 10 OIPECIICHH PU3HALIH.

. nexyapanus no wi. 6, an. 5, . 3 or 3MUII 3a npousxox Ha cpeacTBaTa 3a NOPHUKU
mag 30 00Qns.

0 Bcuuku 3asBUTENM MOMBJIBAT JAEKJIapanus MO o0paszell M IOANKCBAT CIUCHK Ha
IPEJICTaBEHUTE JJOKYMEHTH.

0 B ciyuail, ye OpUIAMYECKOTO JIMLE € BIHMCAHO B ATEHIMS IO BIMCBAaHUATA, HE €
HEOOXO/IMMO TIPE/ICTaBIHETO Ha JTOKYMEHTH, KOMTO Ca HAJMYHU B PETHCTHPA MO HETOBOTO
J0CcHe.

3asBUTENAT TOANMKMCBAa TNOpBUYKATa W JEKJIapalMuTe B IPHUCHCTBHETO HAa JIUIIE,
YITBJIHOMOIIIEHO OT YIPAaBISBAIIOTO JIPY)KECTBO Ja NpueMa MOPBUKH, cjell Kato Objae
poBEpeHa CaMOJMYHOCTTa My. JIMIIETO, YIBIHOMOIIEHO OT YHPABJISIBALIOTO JPYKECTBO A
nprema MopbhyuKH, ACKJIapupa Jalli ca CIa3eHH W3UCKBAHUATA 110 MPEAXOJHOTO U3pEUCHHE.

3a mpeBoIM M IUIAIIAHUS OT 4Yy)KOMHa ce cma3BaT OCOOCHUTE MpaBuia Ha BamyTHus
3aKOH M M0/I3aKOHOBUTE HOPMATHBHU aKTOBE MO MPUJIAraHETO MY.

JInuara, U3BBPIIBAILY MIPEBOJA WU IJIAIAHETO, MPEACTaBAT Ha THPTOBCKUTE OAHKU U
Ha BHb cratucruuecka gopma nmo obpasen, yrebpaeH ot BHB (Ilpunoxenue Ne 2 kbm 4.3,
an. 1ot Hapen6a Ne 27 na BHbB 3a craTucTrkara Ha miatexxHus OanaHc).

3amaniane Ha CTOMHOCTTA Ha JSJIOBETE

KbM MOMeHTa Ha MmojaBaHe Ha MOpBHUYKATA 3a MOKYIKA HA JISIIOBE 3asIBUTENAT BHACS
CcyMa, B pa3Mepa Ha KOSTO jKeJlae Ja MpuaoOue JsiioBe. BHACSHETO HAa cymara ce M3BBPIIBA
KaKToO cJIe/Ba.
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* B Opoii Ha kaca — 1o 5 000 neBa, B oduca, KbAETO c€ MOJABAT MOPBUKUTE 32
MOKYTIKa Ha JISJIOBE;

* 3a noppuku Ha croiHocT Hax 5 000nB. mo IBAN cmerka Ha [Id “3naren nes
Nunexce 30" Ne BG37 BPBI 7942 5079 3921 01, BIC BPBtkpura B “IOpobank U Ed xu
boarapus” AJl, c ocHoBaHue 3a ManjaHe — 3anucBaHe Ha JsoBe oT D “3naren neB Muuaexc
30".

B cmywaii, ye BpemeHHO Oble CHUpsSHO H3AaBaHeTo (mpomaxbara) WU OOPATHOTO
U3KYIyBaHE Ha [SJIOBE CBIJIACHO YCJIOBUATA M pela, NPEIBUAECHU B ITBJIHUS TPOCIIEKT,
HNOPBUYKUTE 3a MOKYIKA, KOUTO Ca IMOAAJCHU CIIEH MOCIEIHOTO OOsSBsIBaHE Ha €MHCHOHHATA
CTOMHOCT MpeaM HAavaJIHAaTa JlaTa Ha CPOKa Ha BPEMEHHOTO CIIUpaHe, He ce U3IIbJIHABAT. B Te3n
Clly4au TIOKyITKaTa Ha JIsUIOBE cjie]] Bb30OHOBSIBaHE HA U3aBaHEeTO (mponaxdara) U 0OpaTHOTO
U3KYIyBaHE Ha JAJ0Be Ha (pOHAA ce M3BBPIIBA Ype3 MOJaBaHEe HAa HOBA MOPBYKA IO peaa Ha
HACTOSIIMUS pa3es Ha TO3H MPOCIEKT.

[IpeBenenure cymMu IO U3MBJIHEHHE HA TOpbYKaTa 3a IOKYNKa Ha JsJ0BE Ce
BBH3CTAHOBSBAT B 3-THEBEH CPOK OT HayaJHaTa JaTa Ha CPOKA HAa BPEMEHHOTO CIIUPaHe.

Bceku 3asBuTeN, KONTO € MOCOYMI B MMCMEHATa MOphUYKa OAHKOBA CMETKA, CYMHTE I10
HEM3I'bJIHEHH MTOPBUKH IIe My ObJaT Bb3CTAHOBEHH 110 OAHKOB ITBT, KaTO 3asIBUTEIIAT [TOEMa 32
CBOS CMETKa U Pa3XOJUTe M0 3arJiaaHe Ha 0aHKOBUTE TAKCH.

Bpoii Ha npugoduTHTE 151710BE

[MoprukuTe 3a TOKYyNKa Ha MSUIOBE CE€ M3MBIHSABAT 10 pa3Mepa Ha BHECEHAaTa OT
MHBECTUTOpA CyMa, KaTo 3a Ja Ce M3YUCIH OpOSsT Ha 3aKyNEHUTE JSUI0BE, T CE pas3neis Ha
oOsiBeHaTa Ha CIIeABAIINS JCH €eMHUCHOHHA CTOMHOCT. AKO Cpelly BHECEHaTa cymMa He MOXe Ja
Oblle M3JAJICHO ISUI0 YUCIO JsiioBe, (GOHABT M3JaBa Ha Oa3aTa Ha HETHATa CTOWHOCT Ha
aKTHBUTE CH U YaCTUYHH ISTIOBE.

Cpok 3a n3nbJIHEHHE HA MOPBYKHUTE 32 MOKYINKA HA IJ10Be
[MoprukuTe 3a MOKYMKA HA aKIUU CE U3MBIHSABAT B CPOK J0 3 pabOTHU JTHU OT JaTaTa
Ha [10JIaBaHe Ha MMHCMEHATA MMOPBHYKA.

IIpenocraBsine Ha NOTBBPAKACHUE 32 IOKYIIKA HA AAJI0BE

YnpasisBamoTo APYKECTBO € JUIBKHO IMPU IIbPBA BB3MOYKHOCT, HO HE MO-KBCHO OT
Kpasi Ha TBpBUS PAOOTEH JEH, CIeABAlll M3IBIHCHHETO Ha MOpbYKara, Ja MPEeIOCTaBH Ha
JUIETO, MOJAJI0 TOPhUKATa, TUCMEHO OTBBPKICHUE 32 UIIBIHEHHUETO i, 10 HETOB H300p:

B o(rca Ha yIpaBIsABAIIOTO IPYKECTBO
10 Tomiara

1o ¢akc

no e-mail

00D D

YcioBus H pea 3a 00paTHO H3KYIyBaHe Ha JASJ10Be

@OHABT € 3aJbJDKEH M0 MCKaHE Ha MPUTEKATENUTEe Ha JSJIOBE /1a U3KYIyBa 0OpaTHO
JIOBETE CH T10 11€HA, OCHOBABAIlA CE HA HETHATA CTOMHOCT Ha aKTUBUTE, PU YCIOBUATA U 110
pena, omnpenenenu B 3IIIILK, akToBere mo mpuiaranero My, B IlpaBunara Ha ¢oHna u B
HACTOSIINS MPOCIIEKT, OCBEH B CIIy4auTe Ha BPEMEHHO CIMpaHe Ha u3aaBaHeTo (mpojaaxobara)
U 00paTHOTO M3KYyIyBaHE Ha AsioBe Ha (onma. OOpaTHOTO M3KYyIMyBaHe Ha JsIoBe Ha (oHIA
ce u3BbppmiBa upe3 Y/ “3naren ne Kanuran” A/l

B caydait, ye (GOHIBT BpEMEHHO clipe OOpaTHOTO M3KYIyBaHE Ha JSIOBE CBITIACHO
ycJIOBUATa U pela, NMPEABUACHH B IBJIHUS MPOCIEKT, MOPBUYKUTE 3a OOpAaTHO H3KYIyBaHe,
KOUTO HE Ca U3I'BJIHEHU 10 MOMEHTA Ha B3€MaHE HA PEUICHUETO 3a CIUPAHE, HE MOJUIekKaT Ha
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u3bJIHEHHe. B Tesn cimydam o0OpaTHOTO U3KyIyBaHEe Ha JAJIOBE, CJell HEroBOTO
BBH300HOBSIBaHE, Ce M3BBPILBA UpPE3 NI0OJJaBaHE HA HOBU MOPBUYKH T10 Peja Ha HACTOSIIUS pa3ael
Ha TO3U IPOCIIEKT.

MsicTo 3a mogaBaHe Ha NMOPBYKM 32 00PaTHO M3KyINyBaHe Ha JsijioBe. PaGoTHO
BpeMe

Mecrarta 3a mojaBaHe Ha MOPBYKH 32 0OPATHO M3KYIyBaHE Ha JSUUIOBE Ca KAKTO CIIE/BA:

* Ha agpeca na ynpasinenne Ha “3maren neB Kamuran” AJl: rp. Codus,
ya. “ITocrosacTBO” Ne 675;

* Ha agpecure Ha oducute Ha “3naren neB bpokepu” OO/l B crpaHarta, ChIIIacHO
CIUCBHK, IPEACTABEH B IPHIIOKEHUETO KbM HACTOSIINS TPOCIIEKT.

[Toppukute 3a 00paTHO M3KYIyBaHE Ha JSUIOBE CE MOJAaBaT BCEKH PaOOTEH JCH MEXKIY
9.30u 16.00yaca.

[Toppukara 3a 00paTHO M3KYyIyBaHE HA JSIIOBE CE MOJaBa JIMYHO OT 3asBUTEIIS MU OT
HErOB IIbJHOMOIIHMK. 3asBUTENAT WM HETOBUAT I'BJIHOMOIIHUK 3aIbJDKUTEIHO CE
JETUTUMUPAT C JIMYHUSA CH TOKYMEHT 332 CAMOJUYHOCT.

[Toppukara 3a 00paTHO M3KYITyBaHE Ha JSUUIOBE HE MOXKeE Ja ObJIe OTMEHEHA.

YcioBus 3a 00paTHO M3KYNIYBaHe Ha JAs1JI0Be

3aqbIDKUTEIHO yCIOBUE 3a OOpaTHOTO W3KYIyBaHe Ha JsJIOBE € JAAJIOBETE Ja ce
ChbXpaHsABaT IO KIMEHTCKAa IIOJCMETKAa Ha MpUTEXaTels Ha [J4J0BE KbM CMETKa Ha
yhnpaBisBamoro jApyxkecrBo B “llentpanen npemoszutap” AJl. B ciydwail, ue psuioBere ce
cbxpaHsaBaT B “lleHTpasien nenosutap’ A/ 1o KIMEHTCKa MOACMETKA HA MPUTEXKATENs Ha
JSUIOBE KbM CMETKa Ha OIpeesieH MHBECTHIIMOHEH MOCPEIHHUK, OOpaTHOTO M3KYITyBaHE €
BB3MOXKHO CaMO CJleJ] NPEXBBPIISIHETO HAa TE3U MAJIOBE OT KIMEHTCKara IOACMETKAa IpH
WHBECTUIMOHHUS TIOCPEIHUK B KJIMEHTCKA IOACMETKA Ha NpPUTEXKATeNsd Ha JsUI0OBE KbM
CMETKaTa Ha yNpaBisABaloTO ApyxkecTBO B “LleHTpanen nemosutap’ A/l upe3 Hapexnane,
OTIIPABEHO 10 CbOTBETHUSI NHBECTULIMOHEH ITOCPEIHUK.

IIncmeHa mopbYKa 3a 00PaTHO U3KYNYBaHe HA AS1JI0Be

OOpatHO M3KyIyBaHe Ha JsI0BE Ha (JOHIA ce M3BBPIIBA UpE3 MOJaBaHE HA MMHUCMEHA
NopbyKa 3a 00paTHO U3KYIyBaHE Ha JSUIOBE U MPUIIOKCHHUATA KbM Hesl.

Ilenara Ha oOpaTHO W3KyNyBaHE Ha €IUH s € paBHa Ha HETHATa CTOMHOCT Ha
aKTUBUTE HA €UH [ KbM JaraTa Ha ONPEACISHETO i, HamalleHa C pa3XxoIHuTe Mo O0OpaTHO
U3KYIyBaHe.

Ilenara Ha 0OpaTHO W3KYyNyBaHE Ha €IUH U1 CE HM3YMCISABA OT YIPABJISABAIIOTO
JPY>KECTBO MOJI KOHTpOJIa HAa OaHKaTa JEeNo3uTap, ChIJIacHO MpUeTH OoT GOoHAA U O00pEeHH OT
komucusaTa [IpaBuia 3a onenka Ha aktuBuTe. LlenaTa Ha 0OpaTHO M3KYIyBaHe Ha €IMH ST Ce
orpenens BCEKU pabOTEeH JIeH U ce MyOJIMKyBa Ha cieaBaius paboTeH AeH BBB B.“Ilapu”, Ha
WHTEPHET CTPAaHMIIATa Ha YIPaBJISIBAIIOTO IPYXKECTBO U B OroJieTHHA Ha WWW.investor.bg.

[To ob6siBenara 1ieHa Ha OOpaTHO W3KYMYBAaHE CE€ M3MBJIHABAT MOPBUKUTE, MOAATCHU
npe3 MpeaxoaHus JCH.

[Mucmenara nmoppukara 3a 0OpaTHO U3KYITyBaHE HA JIAJIOBE MMa CICAHOTO MHUHHUMAIIHO
ChIbpKAHNE

* HaMMEHOBAHHWE, CeJlANIMIIEe, aJpec Ha YNpPaBJICHUE U aJpeC 3a KOPECHOHICHIHUS, KOJ
o BYJICTAT u tenedon 3a konraktu Ha Y /| “3naren neB Kanuran” AJl, ot koeto e Ob1aT
U3KYIIEHU O0paTHO AsIoBeTe HA (OH/A;

* HOMEp, JlaTa, Yac W MICTO Ha IpHUEeMaHe Ha MOpbhuUKara 3a OOpaTHO M3KYIyBaHE Ha
TSUTOBE;
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* tpure umeHa, EI'H u Homep Ha nuyHaTa kapra/macnopTHu AaHHW/ Ha (QU3NUECKOTO
JULEe-3asIBUTEIN, CbOTBETHO HA MPEICTABUTENS HA IOPUINYECKOTO JIMIIE, OT UMETO Ha KOETO Ce
nojiaBa NopbyKaTa, HAMMEHOBAaHKETO, ceganuieTo U kKoJ o BYJICTAT Ha ropuinyecko Juie
- 3asIBUTEI;

* HauMMEHOBAHME, CEAANUIIE U aJPEC Ha YIPABICHUE HA UWHBECTULIMOHHUS IOCPENHUK,
4ype3 KOMTO Ce 110J1aBa opbYKaTa, CbOTBETHO TpuTe uMeHa, EI'H, MecToxuTencTso u aapec Ha
I'BJIHOMOIIHUKA, KAKTO ¥ HOMEP U J]aTa Ha IIbJIHOMOIIHOTO;

* ajpec Ha 3asABUTENS WIM HA HETOBUS IIPEICTABUTEN WM ITBJIHOMOIIHUK, HA KOWTO Aa
ce M3MpalaT choOIIEHUS BbB BPb3Ka C 00PaTHOTO U3KYITyBaHe,

* HAYMH W MACTO 3a M3IUIALIAHE CTOMHOCTTAa Ha O0OpaTHO HM3KymneHuTe asiose. [Ipu
U3IUIalIaHe CTOWHOCTTa Ha 00paTHO M3KyNeHuTe Asiose o 6ankoB nbT — IBAN cmetka u BIC
KOZ,

* HauMMEHOBaHME, CEJAIUIIE, aJpeEC Ha YIpaBJICHUE U aJlpec 32 KOPECIOHIECHIIMS, KO
BYJICTAT wu tenedon 3a kontakT Ha “3nateH jeB Kamurtan” AJl, upe3 KoeTo ce U3BBPIIBA
00paTHOTO U3KYIyBaHE Ha JISJIOBE;

* Opoil Ha II0BETE WM CTOMHOCT Ha MOPBHYKATA,

* pa3Mep Ha pazxoJauTe 3a 00paTHO U3KYIyBaHE;

* CPOK Ha U3IIBJIHEHHE HAa IOPBUKATA;

* AaKO 3aABUTENAT € YYKIECTPAaHHO JIMIE, CJeABa Ja IOCOYM JaiM M€ II0J3Ba
CTeLMaICH JaHbUYCH PEXHUM IO ChOTBETHATa Crorojada 3a n30sArBaHe Ha JBOMHOTO JaHBYHO
oOiaraHe MO OTHOIICHHWE Ha JI0X0Ja, pealu3upaH OT OOpaTHOTO HU3KYIyBaHE Ha JISJIOBE,
ChOTBETHaTa Abp)KaBa, ¢ koATo PemyOnmka bbiarapus e ckmoumna cnorojdara, KakTo U
KOHKPETHUS MeTOJ (IThJIHO WJIM YaCTUYHO OCBOOOKIaBaHE OT JaHbBK);

* JeKjapanus OT 3asgBUTENS, CbOTBETHO OT HETOBUS MPEACTABUTEN WIN ITbIHOMOIIHUK,
4ye MpH M0JaBaHE Ha MOpbUYKaTa My € JaJeHa Bb3MOXKHOCT J1a CE 3all03HAE C MPOCIEKTa Ha
¢doHaa; nanu mpuTexaBa BbTpPEIIHA HH(POPMAIUS 32 AAJI0BETE WU 32 (OHIA MO0 CMHUCHJIA Ha
1. 158 ot 3IIIK; mamu cnenkata — mpeaMeT Ha MOpPbHUKATa, HE MPEACTaBIsBA MPUKPUTA
npojaxk0a Ha [IEHHU KHIKA,

* [IOJANKCHU HA 3asBUTEIS], CbOTBETHO HA HETOBUS MPEJCTABUTEN WM MBJIHOMOUIHUK, U
Ha JIMIETO, YIBJIHOMOIIEHO OT YIpPaB/ISIBAIlOTO JPYXKECTBO Ja IIpUEMa M U3IBJIHIBA
HOPBUYKUTE 32 0OpATHO M3KYITyBaHE Ha JSUIOBE.

Heo0xoauMmu JOKYMEHTH, KOMTO ce MPeICTABAT OT 3asBUTEJs] NPH MOJAaBaHe Ha

NOpPBHYKATA 32 00PATHO U3KYINYBaHe HA AJI0Be

0 OpwuruHan Ha Aeno3uTapHaTa pa3nucKa 3a MPUTSKABAHUTE AsUI0BE (OCBEH B Ciydail, ue
JIeTIo3UTapHaTa pa3NucKa Olle He € U3/a/ieHa U JsUI0BeTe, MpeMeT Ha MophUKara 3a 00paTHO
U3KYIyBaHE C€ CBXpaHABAT IO KJIMEHTCKa IMOJCMETKAa Ha 3asBUTENII KbM CMETKara Ha
yIpaBJIsABaIIOTO ApYyXecTBO B “lleHTpanen nenoszutap” AJl uium n3BieueHUE OT MOJACMETKA Ha
MHBECTUILIMOHEH TIOCPEHHK, YIOCTOBEPSBAIIO COOCTBEHOCTTa BHPXY JSIOBETE OT KaluTaja Ha
donna.

¢ Ilpu nmomaBaHe Ha MOpPBUKA 32 OOPATHO U3KYIyBaHE Ha JSUIOBE OT 3asBUTEN-(PU3NIECKO
JIMILIE - TPEIOCTaBs CEe 3aBEPEHO KOIME Ha JIMYHA KapTa;

¢ Ilpu monaBaHe Ha MOpbYKa 3a 0OpPaTHO M3KYIyBaHE HA JSUIOBE OT ITBJIHOMOIIHHMK Ha
3agBUTEN-(DU3NYECKO JIMIE - TMPENOCTaBsi C€ 3aBEpeHO KOMHMe Ha JIMYHA Kapra Ha
OBJTHOMOIIIHUKA, OPUIHMHAJI HA HOTAPHATHO 3aBEPEHO IThJIHOMOIIHO, KOETO ChABpKa
IpeCTaBUTEIIHATA BJIACT 32 U3BBPIIBAHE HA YIPABUTEIHHM MM PA3NIOPEAUTEIHUA NEHCTBUS C
(MHAHCOBM MHCTPYMEHTH, ITHJIHOMOIIHO HE C€ MpPEJCTaBs IpH I0JaBaHE Ha IOpPbBUKa 3a
o0paTHO W3KyIyBaHE Ha J[sUJIOBE 4Ype3 WHBECTHLIHMOHEH MOCPEIHUK; JACKJIapauus OT
I'BJIHOMOIIIHUKA, Y€ HE M3BBPIIBA MO 3aHATHE CACIKU ¢ ()MHAHCOBM MHCTPYMEHTH U HE €
U3BBPIIBAJ TaKUBA CIACJIKM B €IHOTOJIUIICH CPOK MpEau IMOoJaBaHe Ha MopbhyUKara 3a 0OpaTHO
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U3KYITyBaHE KaTO TaKaBa JeKIapalvs He ce MPEI0CTaBs MPH MoIaBaHe Ha TOPhUKA 32 00paTHO
U3KYITyBaHE Ha JISUIOBE UYpe3 MHBECTHIIMOHEH TTOCPEIHHUK.

¢ Ilpu mogaBaHe Ha MOPBHUYKA 32 OOPATHO U3KYIyBaHE HA JSIOBE OT 3aKOHEH MPEACTABUTET
Ha 3aABUTEN-(DU3UYECKO JIUIIE - IPEIOCTABs Ce 3aBEPEHO KOIMME Ha JTUYHA KapTa HA 3aKOHHUS
MPEJICTAaBUTEN, 3aBEPEHO KOMUE Ha JOKYMEHT, YAOCTOBEpsBAalll MPaBOTO Ha 3aKOHHO
NPEJCTaBUTENICTBO (aKT 3a pakJaHe, aKT 3a Ha3HAYaBaHE HA HACTOWHUK WMJIM MOMEYHUTEN) U 3a
HEMBJIHOJICTHU - CHACOHO peIIeHHEe OT pPaoHHUS CBhA 3a pa3nopexaaHe ¢ (UHAHCOBHU
WHCTPYMCHTH;

¢ Ilpu mogaBaHe Ha MOPBHUKA 32 OOPATHO U3KYITyBaHE HA JSUIOBE OT 3asIBUTEI-IOPUIUYECKO
h11%00 (G

* OpUTHHAII WY HOTAPUAIHO 3aBEPEHO KOMHE Ha YAOCTOBEPEHHUE 3a aKTyalHa ChicOHa
peructpanusi, U JeKiapands OT MPeICTaBIsBAIIMS, Y€ HsAMa JPYTH BIUCAHH TPOMEHU B
TBPTOBCKHUS PETUCTHP KbM MOMEHTA Ha MOJjaBaHE HA MOPBHUYKATA,

* xomue OT Kaprara 3a uaeHTuukamus no peructbp BYJICTAT mnu chOoTBETHO OT
PETUCTPAIIIOHHOTO yIOCTOBEPEHUE B CPOKA HA BAMMIHOCT 1Mo wi. 17,am. 3 u 4 ot 3akoHa 3a
peructsp BYJICTAT,

* 3aBepeHO Komue Ha Y CTaB, APY>KECTBEH JIOTOBOP WM YUPESAUTETHUS aKT,

* KOMHKE OT CHhOTBETHATA JUIICH3Us, pa3pelIcHHe WM YIOCTOBEPEHHE 3a PETUCTpPALUS,
KOraTto OlpeleieHa ACHHOCT IMOJJICKH Ha JIMICH3WpaHe, pa3pelleHrue WM pPerucTpaus,
JUIaTa U3BBPIIBAIIM CIACIKH U ONEpalliid BbB BPb3Ka C Ta3u JCUHOCT, MPEACTABAT KOMUE OT
CHhOTBETHATA JIUIIEH3US, Pa3pelICHUE WK YIOCTOBEPEHUE 32 PETUCTPAIIHS;

* HOTAPUAIHO 3aBEPEHO ITBIHOMOINHO 32 W3PUYHO oOBIacTsaBaHe, korato HOJI
NPEJOCTABIT BH3MOXKHOCT Ha ITBJTHOMOIIHHKA Jla C€ pa3lopekaa ¢ mapu u/miu GUHAHCOBU
WHCTPYMCHTH;

* 3a YYyXKIECTpaHHHUTE JIMIAa - CPaBHUMH JOKYMEHTH, yIOCTOBEpSIBAIlM TIXHATA
peructparus u u300p Ha 3aKOHEH MPEICTABUTEN;

* JIeKJapanusi, Y€ ca CIa3eHUW W3UCKBaHUATAa Ha YcTaBa, [pyKecTBEeHUS IOTOBOP HIIU
JIPYT BBTPEIIHO-YCTPOMCTBEH aKT, 32 BAIMIHO B3€MaHE Ha PEUICHHE 3a OOPATHO M3KYIyBaHE
Ha JISJIOBE.

e Jexiaparus mo 4i. 6, an. 2 or 3MUII 3a neficTBUTENHUTE COOCTBEHHIIN HA KIIMEHTA —
IOPUAMYECKO JIMIE WU YJOCTOBEPEHHWE WM JPYr BAIUJCH JOKYMEHT CIOpen
3aKOHOJATEJICTBOTO HAa IOPUCAMKIUATA, B KOSITO Ca PETHUCTPUPAHH, U3XOMSI OT IEHTpaJICH
PETHCTBP WJIM OT PETUCTPUpAIl areHT, OT KOHUTO € BHUIHO KOU ca JICHCTBUTEIHUTE
COOCTBEHUITM Ha KJIIMEHTA - FOPUUIECKO JIHIIC.

“ leticmeumenen coocmeenux” Ha KIUEHT - FOPUIAYECKO JUIIE, €

0 (Qusuyecko nuIe Win GU3NUECKU JIHIA, KOUTO MPSKO WK HEMPSIKO MPUTEKABAT
noBede OT 25 Ha CTO OT JSAJI0BETe WJIM OT KalHuTajla Ha KIMEHT - IOPUINYECKO JUIE, WK Ha
Ipyra noIo0Ha CTPYKTYpa, WIH MPSKO WIH HEMPSIKO IO KOHTPOJIUPAT;

0 (Qu3nyecko Nuie Wik (U3NYECKU JIMIA, B MMOJ3a HAa KOUTO CE€ YIPaBIISBA WU
pasmpenenss 25 Ha CTO WIM [OBEYE OT HMMYIIECTBOTO, KOTaTo KIMEHT ¢ (HOoHAAluUs,
OpraHM3aIsl C HECTONMaHCKa IeNl WM JPYro JIHIE, KOETO OCBHIIECTBSIBA JIOBEPUTEIHO
yIIpaBJICHUE HAa UMYIIECTBO WM pa3peie]iCHIe Ha UMYIIIECTBO B TI0J13a HA TPETH JIUIIA;

O rpyna oT PU3NYECKH JUIA, B YUATO TOJ3a € Ch3JaJicHa WK AcicTBa (HOHIALNS,
OpraHW3aIsl C HJeaJHAa I[eN WM JIMIE, OCHIIECTBABANIO JOBEPUTEITHO YIpaBIECHUE HA
UMYIIECTBO WM Pa3MpeesieHne Ha UMYIIECTBO B 1032 Ha TPETH JIMIIA, aKO TE3H JIMIIA HE ca
OTIpe/ieNieH !, HO Ca OMPEIEISIEMH T10 OIPEICICHH MPU3HALIH.

¢ Bcuuku 3asBUTENM MOMBIBAT JeKiIapamus Mo oOpas3el] W MOJMUCBAT CIUCHK Ha
MPEICTABEHUTE IOKYMEHTH.
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¢ B ciyuail, 4e IOpHAMYECKOTO JUIE € BIHCAHO B ATCHIIMS 1O BIHCBAHMITA, HE €
HEOOXOUMO TIPEJCTABIHETO HAa JOKYMEHTH, KOUTO Ca HaJMYHU B PETHCTHpPa MO HETOBOTO
Jaocue.

3asBUTENAT TOANMMCBAa TOpPbUYKATa MW JEKJIapalliuTe B MPHUCHCTBHETO Ha JUIIE,
YITBJIHOMOIIIEHO OT YIPAaBISABAIIOTO JIPY)KECTBO Ja NpueMa MOPBUKH, cjell Kato Objae
IpoBEpeHa CaMOJMYHOCTTa MYy. JIMIIETO, YIBIHOMOIIEHO OT YHPABJISBALIOTO JPYKECTBO 1A
nprema MopbhyuKH, ACKJIapupa Jalli ca CIa3eHH W3UCKBAHUATA 110 MPEAXOJHOTO U3pEUCHHE.

3a mpeBo/M W IUIAIIAHUS KbM 4yKOWHA ce cra3BaT ocOOCHMUTE MpaBuia Ha BamyTHus
3aKOH M M0/I3aKOHOBUTE HOPMATHUBHU aKTOBE MO MPUJIAraHETO MY.

JIuuara, U3BBPIIBAILY MIPEBOJA WK IJIAIAHETO, MPEACTaBAT Ha ThPTOBCKUTE OAHKU U
Ha BHb cratucruuecka gopma nmo obpasen, yrebpaeH ot BHB (Ilpunoxenue Ne 2 kbm 4.3,
ain. 1ot Hapen6a Ne 27 na BHB 3a craTrcTikaTta Ha TUIaTe:KHUS OaaHc).

HN3unciasiBaHe Ha 0o0MIATa CTOMHOCT Ha MOPHYKATA 32 OOpPAaTHO WU3KYINYyBaHe Ha
IS1JI0Be

[MoprukuTe 3a OOpaTHO W3KyIMyBaHE Ha [SJIOBE C€ M3IIBJIHSIBAT CBHIIIACHO Oposi Ha
3asIBEHUTE OT MHBECTUTOPA JSUIOBE 3a 0OpaTHO M3KYITyBaHE MO OOSBEHATa Ha CJEBAIIUS JICH
I[eHa Ha 00paTHO M3KYITyBaHe. 3allIalllaHeTO ce U3BBPIIIBA 10 HAYKH, ONIPEICieH B TOPhUKATA.

Bceku 3asBUTEN, KOWTO € TOCOYMII B MICMEHATA TIOPHhUKA MAPUYHUTE CPEACTBA J]a MY
ObllaT M3MIIATEHU MO O0AHKOB MBT, MOEMa 3a CBOS CMETKA M Pa3XOuTe MO 3arulaliaHe Ha
0OaHKOBHUTE TaKCH.

HauyuH Ha m3niamaHe HA CTOMHOCTTA MO MOPBYKATA 32 00PATHOTO M3KYINYBaHe
Ha JsJ10Be

Cymara oT 00paTHOTO M3KYIIyBaHE Ce M3ILIAIa, KaKTO CIIe/IBa:

* B Opoii 3a cymu 10 5 000neBa, Ha MecTaTa, KbIETO MMOPHUKATA € TIPUETA - B CIIy4aid,

Yye B OpPhUKaTA € 3asBEHO IUIalaHe B OpOH;

* 10 OaHKOB BT, HA TOCOYEHATA OT KJIMEHTA CMETKA.

Cpok 3a n3mbJIHEHHE HA NOPBbYKaTa 32 00pPAaTHO M3KYIIYBaHe Ha JIslJIOBe
[TopbukuTe 32 00paTHO U3KYIyBaHE HA JSUIOBE CE M3ITBJIHABAT U 3aIUIAIIAT B CPOK 710 5
(met) paboTHM JHM OT JaTara Ha IO/IaBaHE Ha MUCMEHATa MOPhYKa.

IIpenocraBsiHe HAa MOTBBP:KIAEHNE 32 CAEJIKATA M0 0OPATHO U3KYMyBaHe HA JSIJIOBE
VYIpaBiasABaIoTo APYXKECTBO € UIBKHO IPU II'bPBA BB3MOXKHOCT, HO HE IO-KBCHO OT
Kpasi Ha bpBUs pabOTEH JeH, CieABalll U3ITBIHEHUETO Ha MOphUYKaTa 3a 00paTHO MU3KYIIyBaHe,
Aa IpeaoCTaBu Ha JUIECTO, IMOAJaJI0 MOpbYKaTa, MMCMCHO NOTBBPIKACHUC 34 U3IIBJIHCHUCTO I>'I,
110 HETOB M300p:
0O B oduca Ha YIPaBISBAIIOTO APYKECTBO
QO 1O momara
o 1o dakc
o no e-mail

4.2. YcaoBus U pej 3a pa3npee/isiHe U H3IJIAlaHe HA 10X01a HA JOTOBOPHUS (POH/

CeoriacHo IlpaBmmara Ha doHAa, GOHABT HE pazmpenens nedanda moa Gopmarta Ha
J0X0J. YTIPaBJIsBAIIOTO JPYKECTBO PEMHBECTHpA IevandaTa Ha (OH/a, B pe3ylTaT Ha KOETO
HapacTBa HETHaTa CTOWHOCT Ha aKTUBUTE Ha (OH/A, B MHTEPEC HA MPUTESIKATESITUTE HA JISTIOBE
ot ¢oHna. PemHBecTHpaHeTO Ha JOXOJa C€ M3BBPIIBA B CHOTBETCTBHE C MHBECTHIIMOHHHTE
e, CTPaTeruy, IMOJMTHKA W OTpaHWUYEHUS Ha (OHAA, NMPH OTYUTAHE HAa KOHKPETHHTE
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MasapHu yCJIOBHUA U MpPU CIIa3BAHC HA HOPMATHBHHUTC H3UCKBAHUWSA W BBTPCUIHUTC AKTOBC Ha
donma.

4.3. YectoTa, MSICTO M HAYNH HA MY0JIUKYBaHe WIN OMOBeCTABaHe HA HH(opMalus 3a
e€MHCHOHHATA CTOWHOCT M IeHATA HA 00PATHO U3KYNYyBaHe HA JAsJioBeTe HA (POH/IA

YpaBisBamoTo IpyXecTBO MyOIuKyBa, B JEHS CJell OnpeneisHeTo, nHopmanus 3a
€MHUCHOHHATa CTOMHOCT U IIeHaTa Ha 0OpPaTHOTO M3KYITyBaHE HA JISJIOBETE, KOMTO Cca TPEIMET
Ha u3aBaHe (mpoaax0a) u 00paTHO U3KYIyBaHe OT (JOHIA CTHOBPEMEHHO Upe3:

* o0OsaBsBaHe B Komucusra 3a puHaHCOB HAI30D;

* ©XEIHEBHHU MyOnuKanuu BB B. “[lapn”;

* 00sBsBane B brolernHa Ha www.investor.bg

5. JIOMbJIHUTEJHA UHOOPMAIIAA

5.1. HWudopmanus 3a 10CTHI 10 OTYETHTE

['ogumHUTe 1 MEXIUHHUTE (DUHAHCOBH OTUYETH, JOKJIAAH 3a ACHHOCTTa U OAUTOPCKH
JIOKJIAJM C€ MPEAOCTaBsl Ha MHBECTUTOPUTE MPHU MOWCKBAHE HA ajpeca Ha yrpasieHue Ha Y /[
“3naren neB Kanuran” AJl: rpag Codus 1111, paiton Cnaruna, yia. ,IloctossacTBo” No 67b u
Ha aapecure Ha oducute Ha “3mareH yneB bpokepu” OO/l, ykazanm B [IpunoxkeHune Kbpm
npocrekra, Bceku padoren aeH ot 9.30 1o 16.00uaca. Tenedon 3a xonraktu: 02/9654511,
nuue 3a koHTakTu: Benncnasa TopuanoBa-MuotrHOBa. AJpecu Ha CTPAHUIIUTE B UHTEPHET,
Ha KOMTO ca MyOJMKyBaHM HWJIM JOCTBITHM OTYETHUTE. WWW.zlatenlev.com B GrojernHa Ha
www.investor.bg HMuBecturopuTe Morar ga ce 3amo3HasT (UHAHCOBHTE OTYETH U B
nHpopmanmonHus neHTbp Ha Komwucusita 3a ¢unancoB Hanzop, ¢ aapec: rp. Copus 1303,
yin.“[lap I[Mnanuna”Ne 33, Bcexku paboren aeH ot 9.00 waca mo 17 waca, wim Ha aapec
www.fsc.bg, teneponen nupopmanronen nentbp 09003230BGa usiara crpana, 0,18 T./MuH.
6e3 JIJIC., renedonna nentpaiga na KOH: 02/9404 999.

5.2. Hapa3opHa qbp:KaBHA HHCTUTYLMS

Hanzopna apprxkaBHa nHCTUTYIMS € Komucus o ¢puHaHCOB HAaI30D.

5.3. Hndopmanus 3a MsCTOTO, BpeMeTO U HAYUHA, 10 KOHTO MO:Ke /1a Ob/e MoJiyyeHa
AOIBJIHHUTEJHA HH(pOpManusi, BKJIYHTEIHO aapec, TejJedoH, padoTHO BpeMe H
JINIE 32 KOHTAKTH

Bceku, koifTo kenae na Moixydd AOMbJIHUTENTHA HHPOpManus 3a GoHIa MOXKE, BCEKH
paboren nen ot 9.30 10 16.00y9aca, na mocetu oduca Ha Y] “3maren neB Kanuran” AJl Ha
anpec: Tp. Codust 1111, yn. [ToctossacTBO” 676 M Ha anpecute Ha oducuTe Ha “3MaTeH JieB
Bpokepu” OO/I, ykazanu B Ilpunoxenue kbM mpocrekta. Temedon: 02/9654511,daxc:
02/9654502. Jlunie 3a konTakTd. BemucimaBa TopuanoBa - MwmioTtuHOBa. AJpecd Ha
CTpaHHIIMTE B MHTEpPHET: WWW.Zlatenlev.comoronernna Ha Www.investor.bg

JombiHUTEeTHA WHPOPMAIHS MOXE Ja ce MOJNyYr W B WH(POPMAIMOHHHS IICHTHD Ha
Komucusita 3a ¢punancoB Haazop, ¢ aapec: rp. Cobus 1303,yn.“[Hap [lnmanunra” Ne 33, Bceku
paboten aen ot 9.0049aca mo 17 gaca, B EPuK na www.fsc.bg, renedonen nupopmanronen
neatsp 09003230Ga usnara crpana, 0,1&T./mun. 6e3 JIJIC., Tenedonna nentpana na KOH:
02/9404 999.
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5.4. Jlara Ha ny0aukyBaHe Ha npocnekTa: 14.04.201%.

JlonymoanyucannuTe JIMila, B KAYECTBOTO CHU HA JIMIA, U3TOTBUIN KpaTkus [Ipocmexr, ¢
MOAMUCUTE CH JEKJIapupar, 4e MpU H3TOTBIHETO Ha HacTosmms Kkparbk [Ipocmekt ca
MOJIOKHUJIM HE0OXOoJuMaTa I'prka 32 HETOBOTO CHOTBETCTBHE C M3WCKBAaHUSATA HAa 3aKOHA M
JIOKOJIKOTO MM € W3BECTHO, MH(POpMAIMATA B HACTOSIIUS KpaThK [IpocmiekT He € HeBspHa,
MOJABEKIAIa WIIM HElbJaHA. Te ca 4acT OT MEHH/DKMBbHTA M ekumna Ha YJ[ “3maren neB
Kanuran” AJI.

Muiabo BUKATAHOB e
N3nbanuTesieH qupexTop Ha Y /]

Exarepuna PaneBa
Unen HaCHAHAYIL s

JonynoanucanoTo JuIle, B Ka4eCTBOTO CH Ha mpecrasisBam Y/ “3naren nes Kamuran” A/,
C ToJIHMca CH JeKiIapupa, 4e Kpartkusar [IpocrekT oTroBaps Ha W3MCKBaHHUATA HAa 3aKOHA U
JIOKOJIKOTO MY € M3BECTHO, MH(popMaIusaTa B Kpatkus [Ipocriekta He € HEeBsIpHA, OBk AaIIa
WJIU HENBJIHA.

3A V]I “3JIATEH JIEB KATIUTAJI" AJl, AEHCTBAIIIO 3A CMETKA
HA JI® “3JATEH JEB UHJIEKC 30"

Muibo BUKATAHOB e
N3nbanuTeseH qupexTop Ha Y /]
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Ipunoxenune

Cnucbk Ha opucute Ha “3aarteH jeB bpokepn” OO/I, kbaero ce npuemar
NOPBYKH 32 OKYNKA M 32 00paTHO U3KyNnyBaHe Ha As10Be Ha I “3iarteH jeB
HNupexc 30”

I'p. MonTana Oyn. “Tperu mapt” Ne 68
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