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YIIPABJIABANC IPYARECTBO

AOro0BOPEH ®OHA “ 3J1IATEH JIEB UHAEKC 30"

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

IHIBJJEH IMPOCIHEKT

3a MyOJIMYHO NMpe/jiarane Ha JAsijioBe

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

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

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

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

[Hara na nocnenna akryanusanus Ha npocrnekra: 01.10.2010.
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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 eMHuTHpa (UHAHCOB MHCTPYMEHT [SJIOBE U HMHBECTHpa HaOpaHUTE MapUYHU
CpeAcTBa B aKUWU W TpaBa Ha JPYKECTBA, NMPHETH 3a THProBus Ha “beiarapcka
dbongosa 6opca - Codpus” AJl u Brmrouenu B unjekca “‘BG TR30”.

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

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

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

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

1.2. JlaTta Ha Bb3HUKBaHe Ha JOTOBOPHUSA (POH]

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

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

1.4. JlanHu 3a ynpapJ/isiBalioTo APYKeCTBO

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

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

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

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

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

B) KpaTKa HH(popManusi OTHOCHO NPogecHOHAIHHS ONUT HA APYKECTBOTO

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

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

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

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

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

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

YnpasieHue Ha MUHBeCTUIUUTE HA (pOHIA

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

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

NHBeCTHIIMOHHM PellleHUs] U HAPEeKIaAHUSA

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

YIPaBJIABAIIOTO JPY>KECTBO.

IIpona:xk0a Ha nsi1oBe HA poHAA

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

OOpaTHO M3KynyBaHe Ha JAsiiioBe HA GoHIA

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

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

Hsroresine n ny0JIMKyBaHe Ha IPocHeKT Ha GoHAa

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

C4eTOBOHO ¥ MPABHO 00Cay:KBaHe HA (poHIAA

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

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

PaskpuBane na ungopmanus 3a ponga

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

KoHTaKTH ¢ HHBECTUTOPUTE U NPHUTEKATEIUTE HA Is1JI0BE

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

PexiaMHa U1 MapKeTHMHIOBA JEHOCT

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

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

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

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

CTE®AH XPUCTOB IIETPAHOB — nipeacenaresa Ha CbBeTa HA TMPEKTOPUTE

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

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

MWIbO AJTEKCOB 3UKATAHOB - H3ITbJIHUTEJIEH TUPEKTOP

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

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

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

AL

EKATEPUHA UBAHOBA PAJIEBA — wieH Ha CbBeTa HA IUPEKTOPUTE

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

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

CBUWIEH BOoPUCOB IIbPBYJIOB - wieH Ha CbBeTa HA TUPEKTOPUTE

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

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

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

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

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

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

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

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

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

Cenamume: PenyOnuka bwnrapus, rp. Codus. Anpec Ha ympaBiieHHE: Tp.
Codus 1111, 06mmnua Cnaruna, ya. “IlocrossactBo”Ne 67b. TenedoHn 3a KOHTaKTH:
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(02) 9654650 paxc: (02) 9654502 Enexkrponen aapec: brokers@zlatenlev.com.

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

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

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

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

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

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

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

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

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

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

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

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

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

Bacwui ITnamenoB Kapaunsanos — ceprudukar 03441K/21.04.2008.

1.7. [lanHu 3a 0aHKaTa-IenO3UTAP

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

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

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

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

B) ChIIECTBEHHU YCJIOBHSI HA IOTOBOPA 32 1€MO3UTAPHH YCIYTH

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

baunkara neno3urap e JIbKHA:

- Jla ChbXpaHsABa aKTUBUTE Ha (OHIA M Ja OTKpUBA NpH cede cu HEOOXOAMMHUTE
CMETKH Ha (OH/Ia 32 Pa3IMYHUTE BUI0BE (PMTHAHCOBU MHCTPYMEHTH;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

YnpapJjasiBaloTo Apy:KecTBO ce 3abJ:KaBa;

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

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

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

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

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

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

Bb3narpaxiaenue Ha OaHKaTa JAeNMoO3UTAP

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

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

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

B enHomecedeH cpok OT BIIM3aHE B CHUJIa Ha JIOTOBOpA 3a JEMO3UTAPHU YCIyTH
YIPAaBIISBAIIOTO JPYKECTBO BHAcA 3a CMETKa Ha (OHIAa aBaHCOBO IO JEMO3UTHA

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 13



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

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

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

1.8. lanHu 3a oguTOpHTE

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

3a 2009ronuna onutop Ha ¢ouna € “BJIO bwarapus” OO/, cve cenanuine u
ajipec Ha yrpaBJICHHE: 1404 Codus, paiton Tpuanuma, Oyn. bearapus, Ne 516, er. 4,
ype3 CrosiHka MopnanoBa AnoctonoBa, smnens Ne 0046/91.

0) aKo OAMTOpPHTE ca HAIYCHAJIHN, OMJIM ca OTCTPAHEHU WJIU NMPEeHA3HAYEHH,
ce paskpuBa HH(popManu4 32 Te3u GpaKkTu

OputopbT Ha ¢(oHAAa HE € Hamyckal W He € OWl OTCTpaHsBaH WJIHU
MpeHa3HaYaBaH.

1.9. Hudopmanusi OTHOCHO BHHIIHU KOHCYJTAHTH, HA KOUTO Ce 3aIiala ChC
cpeacTBa Ha 10roBOpHUS GOHI
Hsma BBHIITHE KOHCYNTAaHTH, Ha KOUTO CE 3aruiaiia CbC CPeICTBA Ha oHa.

1.10. HNmeHaTa Ha JMUATA, HOCEIIM OTTOBOPHOCT 32 U3rOTBSIHETO HA MPOCIEKTA
WIN 32 ompejieJIeHH YACTH OT Hero, KakTo U JeKjJapanus oT Te3H JInna, ye
cjel mojiaraHe Ha Heo0XOIMMATAa TPHKA M JOKOJKOTO MM € HM3BEeCTHO,
uHpoOpMaNUATA, MPeICTABEHA B MPOCIEKTAa, He € HeBSPHA, MOJABEKIAIIA
WJIH Hel'bJIHA

Munbo AlekcoB 3UMKaTaHOB — M3MBJIHUTEICH IUPEKTOP HA YIPaBJISBAIIOTO
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npyxectBo. Ekarepuna VBanosa PaneBa — ropuct u uneH Ha CbhBeTa Ha JUPEKTOPUTE —
3a ropuauyeckaTta yacT. Bacun [1namenoB KapanBaHOB — MHBECTUIIMOHEH KOHCYJTAHT
— 32 IKOHOMHYECKAaTa 4acT M B 4acTTa 3a OlleHKa Ha aktuBuTe. Hukomaii [lonuHueB —
[JIaBEH CYETOBOJAUTEN —3a JAHHUTE OT (PUHAHCOBUTE OTYETH Ha (OHJIA.

C mnonmnucure cu, MOJOKEHM Ha MOcieAHa cTpaHuia Ha To3u Ilpocmexr,
MIOCOYEHHUTE MTO-TOPE JINLA AEKIapupar, 4ye:

(1) mpu m3rorBsiHeTo Ha HacTosmKs [IPOCHEKT ca MONOXKHUIN HE0OXOoaMMara
TPHKA 32 HETOBOTO ChOTBETCTBHUE C U3MCKBAHUATA HA 3aKOHA; U

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

Cerinacio un. 187 or 3IIIILK, moamucanoro mpocmnekTa YMpaBlisBaIio
npyxectBo “3nateH e Kanurtan” AJl, npencTaBisiBaHO OT U3IIBIHUTENHUS JUPEKTOP
Munbo AnekcoB 3HMKAaTaHOB, OTroBapsi 3a BpPEIUTE, INPUUYMHEHU OT HEBEPHH,
3a0yK/1aBally WU HEII'BJIHM JaHHH B mpocrnekTa. Jlumero mo . 34,an. 2 ot 3akoHa
3a cuetoBoicTBOTO Hukonaii [lonuH4ueB oTroBapsi COJIMIAPHO C JIUILETO MO U3PEUCHUE
OBPBO 33 BpEeAH, MPUYUHEHU OT HEBEPHH, 3a0TyXKIaBallli WM HENbJIHU JAHHH BbHB
(¢bUHAHCOBUTE OTYETH Ha JAoroBopHus GoOHA, a perucrpupanuar ogutop “BIAO
bearapus” OOQOJ[ upe3 CrosiHka AmnocTogoBa — 3a BpPEIUTE, NPUUYUHEHU OT
OJIUTHPAHUTE OT HETO (PMHAHCOBH OTYETH.

2. WHBECTUIIMOHHA WHOOPMA LS

2.1. OnucaHde HA WHBECTHHHMOHHUTE IEJH, BKJIYUTETHO (PUHAHCOBHU IeJIH,
HHBECTHI[HOHHA MOJTUTHKA H BCSAKAKBH OrpaHUYeHUs! HAa
HHBECTMIIHOHHATA TMOJMTHKA W IOCOYBAHE HAa TEXHUKHTE WU
HHCTPYMEHTHUTE UJIH Bb3MOKHOCTHTE 32 MOJ3BAHE HA 3aeM, KOMTO MOrar
Jaa 0bAAT U3MOJI3BAHM NPHU YIIPABJIEHUETO HA JOTOBOPHUSA (POH]

HakpaTko 32 nazapHuTe HHAEKCH U HHAEKCHHUTE GOHI0BE

I/IHI[CKCI/IpaHeTO € MHBCCTUIIMOHHA CTpaTeI‘I/IH 3a CJICIBAHC Ha pe3ynTaTHTe Ha
ompeesieH Ta3apeH eTajloH wiu “uHaekc”. MHaekc e rpymna IeHHU KHIKa, o0muTe
pe3ynTaTH Ha KOSTO CIYXKH KAaTo CTaHIapT 3a M3MEpBaHE Ha PAa3BUTHUETO Ha JaJieH
nasap. Hskou WHIeKCH MPeACTaBAT s Ta3ap, HalpuMep Ta3apa Ha aKI|uH WK fazapa
Ha o0iuranMM B OIpeJesieHa CTpaHa WM peruoH. Jlpyrm HMHIOEKCH NOKpUBAT
ONpe/ICNICHH Ta3apHU CErMEHTH, IalpuUMep aKIMUTe Ha TOJIEMUTE KOMIIAHUH,
KPaTKOCPOUYHUTE OOUTAIMU U T.H.

WuaekcHuAT GOHI ABpXKH B MOpTdeiyia cM BCHYKA WM TPEACTABUTEITHA
U3BaJgKa OT (UHAHCOBUTE HWHCTPYMEHTH, KOHMTO (QOpMHpAT JaJeHUs HHJIEKC.
WNuaekcauTe (GOHIOBE C€ CTPEMAT Ja OTpas3siBaT JBM)KCHHETO Ha CHOTBETHHUTE
UMHJEKcH. Bbropeku TOBa, pe3ynTaTuTe Ha eAWH WHACKCeH (OHA HE BHHATU
CHOTBETCTBAT TOYHO Ha WHEKca. KakTo BCMYKM KOJIEKTUBHU MHBECTHI[MOHHU CXEMH,
Taka U UHJEKCHUTE (POHOBE MMAT OMEPATUBHU M TPAH3AKIHMOHHHU Pa3xoJH, MOpPaIu
KOETO TEXHUTE Pe3yJITaTH He BUHATM MOTAT Jia ChBIIAJIAT C PE3YJITATUTE HA WHICKCHUTE,
KOUTO cJIeaBaTt, HO I10 HpI/IHI_II/IH ca 6J'II/13KO 10 TAX.

WuaekcHuTe POHIOBE MMAT CIICTHUTE XapPAKTCPUCTHKH:

»  Pasznoobpaszue na unsecmuyuume. WHAeKkcHUTE (OHIOBE IO MPABUIIO
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WHBECTHpPAT B IIEHHM KHU)XXAa HA KOMIIAHMM OT pa3JIMYHU CEKTOpU Ha
MKOHOMHMKATA.

*  OmHocumenno nocmosiHcmeo 6 npeocmasanemo. Tbi KaTo ciieBaT Ma3apeH
€TaJIOH pe3yNTaTUTe Ha MHAEKCHUTE (POH0BE OOMKHOBEHO HE Ca ChIIECTBEHO
10-00pH WK TIO-JIOIIH OT HETO.

*  Hucku pasxoou. Innekcuute QoHIOBE Ce YIpPaBIsABAT C MO-MaJKO Pa3xoJu B
CpaBHEHHME C aKTHUBHO YyrpaBisBanute (oumoBe. Te He mpaBsAT pazxomud 3a
nazapHu U (GUPMEHH aHaJIM3W M KaTo MPaBUJIO aKTHBHOCTTa UM Ha Masapa e
CBEJICHA JO MUHUMYM, a OT TaM U CPaBHUTEITHO HUCKHU Ca TEXHUTE Pa3XO/Iu.

3a J1® “3naren aeB Uuaexc 30"

®ouabT € moroBopeH GoHa mo cmuchia Ha wi. 164 ot 3IIILK. ®oHabT
nmpeacTaBisiBa KOJICKTHBHA WHBCCTHIIMOHHA CXCMa OT OTBOPCH TUII 3a MHBCCTHPAHC
OCHOBHO B aKIIMU Ha JIPYXKECTBA, ThPryBaHMU Ha ~bwarapcka ponmoBa 6opca —Codus”
AJl n Bxmouenu B uHzaekca “‘BG TR30”.

JoroBopausT ¢oHa € 000cO0CHO MMYIIECTBO 3a KOJICKTHUBHO WHBECTHpPAHE B
TOpPCIOCOYCHUTC MHCTPYMCHTU C OIUICHA IMOCTUIaHC HAa HWHBCCTHUIUOHHUTC LCIN I10-
n0J1y. AKTUBHTE Ha (POHJIA ce ChXpaHsABaT OT OaHKa JIEMO3UTAp.

NuaBecTHIIHOHHH LeJIH

OcHOBHa WHBECTUIIMOHHA IIe Ha (OHIA € Ja mpejara Ha WHBECTHUTOPHUTE
OTHOCHUTEITHO YCTOWMYMBO B ABJITOCPOYCH IIJIaH HAPACTBAHE HA CTOMHOCTTA HA TEXHUTE
IST0BE BBB (DOHJZIa B CHOTBETCTBHE C Pa3BUTHETO Ha maszapa. oHABT 1e ce cTpeMu Ja
clielIBa IBWKEHUETO Ha nHaekca-eraiaoH "BG TR30”.

NHBecTMLIMOHHA CTPATerusi M MOJUTHKA

C ornen peanu3upaHeTO HA MHBECTHIIMOHHUTE IeNM HA (OH[A, YIIPABISBAIIOTO
npyxecTBo e naBectrupa 10 90% ot HaOpaHWTE MApUYHHU CPEACTBA B aKI[MU M MpaBa
Ha JpyXecTBa, ThpryBaHu Ha “bbarapcka ¢onnosa 6opca — Codus” AJl, BKIOUEHU B
nunexca “BG TR30".

JoroBopHusT GoHA Mpuiiara “macUBHO yIpaBJIeHWE  — MHBECTUIIMOHEH MOAXO],
KOWTO cjelBa pPa3BUTUETO Ha u30paHus uHAEKC. DOHIBT c€ CTpeMH Ja Komupa
WHJICKCA KaTO MHBECTUpA mpeobiaiaBanaTa 9acT OT IPUBICYCHUTE OT HUHBECTUTOPHUTE
CpeIcTBa B aKIMM M TpaBa Ha JPYKECTBA, BIM3AIIM B HETOBUS CbHCTaB, B
npuOJIM3UTEIHO CHIIUTE TMPOIOPIUN KaTto Terjata uM B uHAekca. Muaekcst “BG
TR30” ce wm3uncnsBa exeaHeBHO OT “bwarapcka donmoBa 6opca - Codusa” Al
CBIJIACHO OMOBECTEHA OT Oopcara METOIUKA.

HBECTUIIMMOHHTA JIEHHOCT 1€ C€ OCBHILIECTBSIBA Bb3 OCHOBA Ha CIIETHUTE
TIPUHIIAIIN:

1. IMoptdelnbT Ha TOrOBOPHUS (POHI IIE BKIIOYBA aKIIUHA OT BCUYKH JIPYKECTBA,
BKJIroueHd B uHaekca “BG TR30".

2. ®onaswT me naBectupa 10 90%0T aKTUBHUTE CH B aKIIUU OT IICJICBUS UHICKC.

3. HoroBopHusAT (oHA e ce CTpeMH Ja NOoJAbpKa paBeH pa3Mep Ha
MHBECTUPAHUTE CYMU B OTJECIIHUTE EMUCHH, BKIIOYEHH B IOPTQeEiiia U B CbOTBETCTBHE
C TpaBUJIaTa 32 U3YHCIISIBAaHE HA MH]IEKCA.

4. Koraro B ChOTBETCTBHE C MIpaBujaTa 3a n3uncienue Ha uuaekca ‘BG TR30”,
HSKOSL OT BJIM3AIUTE B HEr0 €MUCHUM ObJe H3BajeHa W/MIM 3aMCHEHA C HOBA,
JOTOBOPHUAT (DOHA I1Ie Koperupa CTpyKTypara Ha mopTdeina cu, Taka uye T Ja
OTroBapsl Ha M3MCKBaHMATA Ha T. 1-3B cpok ot 1 mecer, ciieq kKaTo mpoMsiHaTa Obae
00siBeHa O(pUITHATTHO.
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5. [Ipu otnenssHe Ha HOBO JPYKECTBO OT JIPYKECTBO, YMUTO AKIIUH Y4acTBaT B
WHJIeKCa, aKIIMUTE WIN JISJI0BETE HAa HOBOCH3AACHOTO JIPY)KECTBO IIE C€ M3BAKAAT OT
noptdeiina B 1-MeceueH cpok OT garara Ha perucTparys Ha OTACISTHETO.

6. ®oHIBT IIC Cra3Ba WHBECTHIIMOHHHU OTPAaHUYCHUS, CICIHATHH MU3UCKBAHUS
KbM IICHHUTE KHIKA, B KOWUTO I€ MHBECTUpPA U KBbM CTPYKTypaTa Ha aKTUBUTE H
NAaCHBHTE M JIMKBUHOCTTA HA JIOTOBOPHHS (DOHJI, OTIpe/IeIeHn B HOPMAaTUBHUTE aKTOBE
Y HACTOSIIIHS MPOCTICKT.

3a mocTUTraHe HAa OCHOBHHWTE CH WHBECTHIIMOHHHM Iend (OHIBT MOXKE Ja
npuiara TOIXOJSIIM CTpaTernyu 3a MpeAra3BaHe OT TMa3apeH, BAIyTeH U JIPYTH
PHCKOBE.

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

B cnyuait, ye “bwarapcka ¢onmoBa O6opca — Codusa” AJl mpecrane na
m3uucisiBa unjekca ‘BG TR30”, poHIbT MOXe 1a TO 3aMECTH C APYr UHAEKC, KOWTO
U3MepBa MPUOIM3UTETHO CHIINS MTa3apeH CETMEHT.

OrpanuyeHus Ha JeHHOCTTA

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

[Ipu ynpasnenueTo Ha (GoHIa, YIPaBISBAIIOTO JIPYKECTBO 1€ CMa3Ba BCHUKH
HOPMAaTUBHU M3UCKBAHUS M OTPAHUYEHUS, BKIIOUUTEIHO OIMpPE/IEICHUTE C PEIICHHs Ha
KOMUCHSITA HIIK PECOPHUS 3aMECTHUK-TIPEICEaTEl.

VYrpaBigBaioTo IpyKecTBO HE MOXeE Jla B3eMa pelleHue 3a npeoOpa3yBaHe Ha
¢dboHa IO IPYT HAYKMH, OCBEH Upe3 CIIMBaHe, BIUBAHE, Pa3AeiisHe U OTACIsHE.

VYpaBigBamoTo ApYKECTBO, KaKTO M OaHKaTa Jerno3uTap, Koraro aeiicTBar 3a
cMeTKa Ha (oHAa, He MOTaT:

1. na naBaT 3aemMu WM Aa o0Oe3leyaBaT WM FapaHTUpaT 3aIbJDKECHUS Ha TPETH
JUIa ¢ UMYIIECTBO Ha (OHIA,

2. na mpoaaBat ((MHAHCOBH MHCTPYMEHTH, KOUTO (POH/Ia HE NTPUTEKABA.

YpaBisBamoTo Jpy:KeCTBO HsAMA MPaBO Ja M3MOJ3BA M 3ajara UMYIIECTBOTO
Ha (poHa 3a MOKpUBaHE HAa CBOU 3aJbJKEHUSI, KOUTO HE Ca CBBbP3aHU C YIIPABICHUETO
Ha JIeHOCTTa Ha (OHA.

KparTka undopmanusi 3a 0CHOBHUTEe HHBeCTHIINH Ha (oHaa
B Tabnuna 1 e npencraBeHa cTpykTypa Ha akKTHBUTE, KbM KOSITO (POHIBT IIIE Ce
CTpEMHU Ja ce IPUIbpPKa.

Tadamma 1. Crpykrypa Ha akTHBUTE

I'pynu Han
Axnmn 10 90%
[Tapuunu cpencraa mun. 10%

AKTHBHUTE Ha JJOTOBOPHUS (POH]I CE CHCTOST SAUHCTBEHO OT:

1. aknuu ¥ IpaBa Ha JAPYKECTBa, MPUETH 3a THProBus Ha “bbarapcka GpoHmoBa
6opca - Codus” A/l, Bkmrouenu B unaekca ‘BGTR 307, u

2. TApUYHU CpPEICTBA M BIIOTOBE B OAHKH, TUIATUMH INPH MMOWCKBAHE WA TIPU
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KOUTO CHIIECTBYBa MIPABOTO Aa OBJAT M3TETIICHU MO BCAKO BPEME U C JlaTa J0 Majeka
He moBeye or 12 mecena, mpu ycioBHe de OaHKaTa € ChbC cemanuine B PemyOmmka
Bboearapus unm B Apyra AbpikaBa 4ieHKa, a aKo € ChC CeIAIHILE B TPETa IbpiKaBa, Mpu
yclIoBHE Y€ ¢ O00eKT Ha OJlaropa3yMHHU IpaBHjIa, KOUTO 3aMECTHHK-TIPEACEIATEIIST
CMsITa 32 CKBUBAJICHTHH HA TE3W CHIIACHO MPaBoTO HAa EBporelickust chio3.

JIpyru HHBeCTUIMOHHHU CTPATErHN U TEXHUKH

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 cnyuaif, ye “bvarapcka ¢onmoBa Gopca - Codus” AJl mnpecrane na
n3uncisaBa naaekca BG TR30, poHabsT Moke Aa ro 3aMecTH ¢ IpYr WHJIIEKC, KOWTO
U3MepBa MPUOTH3UTEIHO CHIUS Ta3apeH CErMEHT.

NuBecTHunoHHM orpannyenusi. M3ucKBaHusT KbM I€eHHUTE KHHUkKA, B
KOMTO Ille WHBECTHUPA JOroBOPHUA (POHA U KBM CTPYKTYpaTa Ha aKTHBHUTE H
NMACHBHUTE U JMKBHIHOCTTA HA JOTOBOPHHS (POH]

1. JlenbT Ha aKIUMUTE Ha JPYXKECTBaTa, MPHUETH 3a THProBus Ha “bearapcka
donnosa 6opca - Cobus” AJl, sxmrouenu B ungekca ‘BGTR 307, e no 90 Ha cto ot
akTuBuTe Ha (poHma. [[eHHUTE KHMKA, B KOUTO MHBECTUPA JOTOBOPHUAT (QOHI, TPSOBa
Jla OTTOBapST HA CICIHUTE YCIOBHUS:

1.1. 3ary0ure, KOUTO TOTOBOPHUSAT (POHII MOXKE J]a TTIOHECE OT MPUTESKABAHETO
UM, ca OTPaHHYEHH J0 pa3Mepa Ha IUIaTeHaTa 3a TAX IeHa;

1.2. nWKBHIHOCTTa UM HE 3acsira CIOCOOHOCTTa Ha JOTOBOPHHUS (OHI TIO
MCKaHe Ha MPUTEKATETUTE Ha JSUIOBE /1a U3KYITyBaT 00paTHO JSUIOBETE CH;

1.3. wuMar HameXaHa OlLIEHKA. [IEHHUTE KHIDKA, BKIOUYeHd B mHIekca ‘BGTR
30", UMaT TOYHU, HAJEKIHU M PEIOBHO YCTAHOBSIBAHU IICHH, KOUTO Ca MPEIOCTABCHH
OT IMa3apa WA OT HE3aBUCUMHU OT EMHUTCHTHUTE CHCTEMH 3a OIICHSIBAHE;

14. 3a 1ax e Hamuue noaxonsdma wuHQOpMamus: 3a ICHHUTE KHIKA,
BmrodeHH B wuHuekca ‘BGTR 307, ce mpemocraBs peloBHO TOYHA M IMOAPOOHA
uH(pOpMaIKsg KbM IMa3apa 3a [IeHHaTa KHUTA WA KOTaTo € MPUIOKUMO, 3a moprdeiina
Ha IIcHHATa KHHTQ,

1.5. mnpexBbpIMMH Ca;

1.6. TaxHOTO TpHUIOOMBAHE CHOTBETCTBA HAa WHBECTHIIMOHHHUTE IEIU W/Win
WHBECTUIIMOHHATA TIOJUTUKA HA TIOTOBOPHUS (DOHT;

1.7. puckbT, CBBpP3aH C TAX, € aJCKBAaTHO YCTaHOBEH B TMpaBHWJIaTa 3a
yIIpaBJICHHUE HA PUCKa HA JOTOBOPHUS (OH]I.

2. Cuura ce, ye IICHHUTE KHWKA, BKItoueHH B uHAekca ‘BGTR 30”7, otroBapst Ha
u3nckBanusaTa o 1. 1.2.u 1.5.,ak0o noroBopHusT HoHI HE pasmnonara ¢ HHGpopmarus,
KOSATO Ja T0OBeJEe A0 APYT U3BOJ.

3. JJoroBopHUAT (HOHA MOCTOSIHHO TPsAOBa Ja pasroyiara ¢ MUHAMAIHU JTHKBUTHU
CpencTBa, KaKTO CJIe/IBA:

3.1. mapuyuHU CpeACTBa, aKIMU U TIpaBa Ha JPYKECTBA, IPUETH 32 THPTOBUS HA
“bearapcka dongoa 6opca - Codus’ AJl, Bkmouenn B mHAekca ‘BGTR 307, u
KPaTKOCPOYHU B3eMaHHsS - B pa3mep He mo-mManko oT 100 Ha cTo OT mpeTeriaecHuTe
TEKYIIH 33 IbJDKCHHS Ha (POH/IA;

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

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

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

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

5.1.3agpimxeHns kpM Orokera - 1o 1.4.1.;

5.2.BB3HATPAXKICHUETO HA YIPABJISABAIIOTO IPYKECTBO M Ha OaHKaTa JACTO3UTap
-mo T. 4.1.,a ocTagayIUTE 3a0BJDKEHUS - 10 T. 4.3.;

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

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

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

7.1.1e mo-manko oT 70 Ha CTO OT MHBECTHIIMHUTE B aKTHUBH, B KOUTO MHBECTHUPA
noroBopHUS (OHJ, TPsAOBA 1a ObIAaT B aKTHBU C TTa3apHa IeHa,;

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

8. [TapuunuTe cpencTBa Ha TOroBOpHUSA (POHI HE MOTaT Ja OBAAT MO-MaJIKO OT 5 Ha
CTO OT aKTHBHUTE Ha (HOHA.

9. Biiorosere B e1Ha 0aHka He morat 1a Obaar nosede oT 20Ha ¢TO OT aKTUBUTE HA
donna.

10. UuBecTHIIMHTE B ICHHH KHWKA, U3JAJACHH OT SIUH EMHTCHT HE Morar Aa Obaar
MoBeUYe OT S Ha CTO OT akTuBHTEe Ha AoroBopHHs G(oHA. Twei kKaTto QOHABT IIE
nnBectupa B 30 Ha Opoit emucuu, Britouenu B “BGTR 307, kouto ciopen mpaBuiaTa
3a BKIIFOYBAHETO MM B MHJEKCA Ca €HH OT Hal-JIMKBUIAHUTE (UHAHCOBU MHCTPYMEHTH
Ha Ta3zapa, MpejrnoJara ce, Y¢ BCMYKH MHBECTUIIMH 1€ MMAaT Ma3apHa IIeHa U BCsAKa
€IHa OT TsX HsAMa Ja HajaBuiaBa 5% oT akTuBUTE Ha POH/A B IICHHH KHIKA, U3IaICHH
OT €IMH EMHUTEHT.

[Tpu HapylieHre Ha WHBECTHIIMOHHUTE OrpaHWYeHwus, mocoyeHu B [IpaBummara
Ha ¢onma, Ilpocrmekta Ha donga u 3IIIIIK no npuumHM W3BBH KOHTpOJa Ha
VIIPABJISBAIIOTO JPYXKECTBO, TO € JIBKHO B 7/-IHEBEH CPOK OT yCTAaHOBSIBAaHE Ha
HapymieHueTo na yBeaomMu Kowmmcusita 3a (UHAHCOB HAI30p, KaTO MPEITIOKHU
nporpaMa ¢ MEpKH 3a MPUBEKIAHE HA aKTUBUTE B CHOTBETCTBHE C M3UCKBaHUATA Ha
3aKoHa /10 6 Mecela OT U3BBPIIBAHETO HA HAPYIIICHUETO.

IIpoMeHH B HHBECTMLIMOHHATA CTPAaTerus, NOJTUTHKA U OTPAHUYCHHUSA

[Ipu HeCHOTBETCTBHE HA pa3nope0NTe Ha HACTOSALIMS MPOCIEKT C MMOCIEABALIH
npomenn Ha 3K u Ha MOJ3aKOHOBUTE aKTOBE MO HETOBOTO IMpUJIAraHE OTHOCHO
M3HMCKBAHUATA U OIPAaHUYEHUATA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTULMUTE U KbM
neitHocTTa Ha (oHAA, ce MpuiIaraT HOBUTE HOPMATHUBHU pa3mopeadu, ako Te ca Io-
OrpaHUYUTENHHU 0T pasnopenoure B [Ipocnekra u [IpaBunara Ha ponna. B Te3u ciyyan
yIpaBisBalloTo JpyxectBo mpuBexga Ilpocnexkrta u IlpaBunmata Ha ¢QoHma B
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ChOTBETCTBUE C HOPMATUBHUTE IPOMEHHU B HAl-KpaTKUs pa3syMEH CPOK, OCBEH aKO B
HOPMATHUBEH aKT HE € MPEIBUACHO JIPYTO.

Onucanme HAa MHBECTHIMOHHATA JeHHOCT
Wndpopmanusa 3a pe3ynraTure OT HMHBECTHIMHTE Ha (oHma me Oble
Ipe/cTaBeHa IpH IbpBaTa FOJUIIHA aKTyaIH3anns Ha IPOCHEKTA.

Pen 3a npuBJ/InyaHe HA 3aeMHU CpeaCcTBa OT (poHIAA
@DOHIBT HE MOXKE J1a TI0JI3Ba 3a€MH, OCBEH B CIy4aWTe, [IOCOUYEHU IO-0JTy WU
B JIpyTH CJIy4ad, OMPEJETICHH OT JEHCTBAIIOTO 3aKOHOAaTesncTBo. llonm3BaneTo Ha
3a6MH C€ W3BBpPIIBA CaMO C TIPEABAPUTEITHOTO pa3pelieHHe Ha 3aMECTHHK-
npencenarens Ha KOH u npu eTHOBPEMEHHOTO ClTa3BaHE Ha CIEIHUTE YCIOBUS:
1. 3aeMbT Aa € HEOOXOAWM 3a TMOKPHBAaHE Ha 3aTbJDKCHHSATA 1O OOpPaTHOTO
W3KYyIyBaHE Ha JSJI0BE;
2. 3aeMbBT, CHOTBETHO OOIIaTa CyMa Ha 3a€MUTE B €UH U CHII MEPUOJ, J1a HE
Hagsumasa 10Ha cTo oT akTBUTE HA (HOH/A,
3. CPOKBT Ha 3aeMa Jia € He MO-IBJIBT OT 3 Mecella,
4. xpeauTomarena IO 3aeMa Ja € caMo OaHKa, ¢ M3KIIOYCHHE Ha OaHKara
JETI03UTap.

2.2. PuckoB npous Ha TOTOBOPHUS (POH]

Criopen ma3apHusi ¥ BaldyTeH puck, ‘3mnareH jeB Unaekc 30” ce kiacuduimpa
kKato (OHA B aKIWW, WHBECTUPAN] B aKIUU W TIpaBa, NPUETH 3a THPTrOBHS Ha
“bearapcka ¢ongoa 6opca - Codpus” AJl, Bkmouenu B unuekca “‘BG TR30”,
JCHOMHUHHpaHH B JeBa. ChriaacHO MeTononorusTa 3a Kiacu(uKanus Ha KOJCKTHBHUTE
WHBECTUIIMOHHM CXEMH, TpHera oT bearapckata acommanusi Ha YIpPaBIsSBalIUTE
IpyecTBa, kKato ¢GoHmoBe B akiuu (equity) ce kmacupuiupar GpOHIOBETE, KOHTO
nocTOsSTHHO uHBecTUpat mone 50% o0t aktuBuTe cU B akuuu. [locTossHHO 03HAYaBa, Y€ B
MOCJICTHUTE IIECT Mecela IeTbT Ha aKIIUUTE B aKTUBHUTE € cpeaHo Haa 50%mo nanHu
OT TPUMECEUHU OTYETH.

[lenta Ha WHBECTHIIMOHHATa IIOJINTUKA € WHBECTUTOPUTE BBHB (oHIA 1A
MoJTyyaT BB3BPBIIAEMOCT, KOSTO Ja € CXOJHA C BB3BPBIIAEMOCTTa, KOSTO PETUCTpUpA
uHaekca. Jlenpt Ha akuuuTe € 10 90 Ha cTo OT akTMBHTE Ha OHA. 3a TapaHTHpaAHE Ha
TUKBHUIHOCTTA Ha (oHAa, He mo-manko oT 10 Ha cTo OT akTHBUTE My TpsiOBa aa ca
NapUYHUA CPEICTBA M BJIOTOBE B OaHKH, TUIATUMH TPH TIOMCKBAaHE WM TPU KOWTO
CBHIIIECTBYBA MPABOTO Ja OBJAT M3TETJIEHU MO BCSAKO BpPEME U C JaTa J0 Majexka He
noBede oT 12 Mecela, WM MapuyHU CPEJCTBA BB BanyTa Ha Benukoopuranus, CAIL],
[IIBelinapus, AnOHUS U B €BPO.

WuBecTupaneTo B AsuioBe Ha (POHAA, KAKTO W TPHU BCSKA JIPyra HHBECTHUIIHS, €
CBBP3aHO C TOEMaHETO Ha PA3JIMYHU BUAOBE PHUCK. Te ce rpynupar B ABE KaTeTOpUU:

A) CucteMeH pHUCK, BKIIOYBAIl PUCKOBU (DAKTOPH, KOUTO BIIUASAT HA BCHUKH
WHBECTHUIINH,

b) CrneuuduueH puck, okasBall BIUSHHE BbPXY PE3YJITATUTE KOHKPETHO Ha
donna.

A) CUCTEMEH PUCK

CHCTEMHUSAT PUCK OKa3Ba BIMSHUE BBPXY BCUYKH (PMHAHCOBH WHCTPYMEHTH,
KOMTO CE ThpPryBaT Ha JajcH ma3ap. HeroBoro BIuMsSHHE € BHHIIHO 1O OTHOUICHHWE HA
IpYy)KeCTBaTa-eMHUTCHTH Ha IIEHHM KHI)Ka M ce o0yciaBs Karo IsjI0 OT
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MakpouKoHOMUYeckata cpena. CHCTEeMHHMST pHUCK BKJIIOYBA CIEIHUTE PHUCKOBU
dakTopu:

HonuTu4ecku puck

[lonuTHyeckusAT pUCK Ce€ u3pa3siBa BBB Bb3MOKHOCTTA Ja HACTBIAT
BBTPCIIHOMOJIUTUICCKH CBTPCCCHHUA, COLOMUATIHO HAIPCKCHUC WM TIPpOMSAHA Ha
MOJINTHYECKATa CUCTEMA, OT KOUTO J1a IOCJIEIBAT ChIIECTBEHN IIPOMEHH B CTOITAHCKATA
CHUCTCMA Ha CTpaHaTa. IHonutnueckn PHUCK CBIICCTBYBA B pa3iIniiHa CTCIICH BbB BCUYKU
CTpaHH, HO B CTPAHUTE, KOUTO CE XapaKTepu3upaT ChC CTaOMIIHA MOJUTUYECKA cpea U
€(EKTHUBHO MOJIMTHYECKO YCTPOWCTBO, TO3M PUCK € MHOTO Mal’bK WM JOPH B HIKOH
ciydan npereOpexum. Creq npucheInHsIBaHEeTO 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 PE3YyATATUTE OT UHBECTULIUU B IIEHHU
KHIKA. JIMXBEHUTE paBHHUIA U3pa3siBaT LieHaTa HA MPHUBJICYCHUS (UHAHCOB KalMTal,
MOpaJid KOETO BIMSAT BbPXY Pa3XOJuTe 3a KpeauTupaHe Ha npeanpustusta. [lo To3u
HAYMH T€ BIUSAAT 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 (DUKCHpaH JOXOJ U TOBA MOKE KOCBEHO Ja
MOBJIMSIEC BbPXY ThPCEHOTO U JTUKBUIHOCTTA HA Ma3apa Ha aKIUu.

HNudanuoHen puck

JloxonuTe, KOWTO C€ MOJydYaBaT B pe3ylITaT HAa WHBECTUIMHTE, II€ HMaT
pa3iMyHa MOKyIMaTelHaTa CIIOCOOHOCT B 3aBHCHMOCT OT JUHAMMKaTa Ha MH(pIanusra
0 BpeMe Ha WHBECTHIHMOHHUS IMKBI. OCBeH ToBa HMH(IAMUATa KaTo OCHOBEH
MaKpOMKOHOMHYECKM TIOKa3zaTell € eIHa OT BaXKHUTE KOMIIOHEHTH Ha
MaKpOMKOHOMHMYECKaTa Cpeja, 3ajaBallia yCIOBHATAa 33 MKOHOMHYECKAa JEHHOCT B
crpanara. lloprdelnpr Ha ¢oHIA 1€ € CbCTaBeH MPAKTHUECKH U3IUT  OT
MHCTPYMEHTHUTE C TPOMEHJIMBA JTOXOAHOCT, KaKBUTO ca akmuuTe. Te mpemiarat
eeKTHUBHA 3alUTa OT WH(IALMOHEH PUCK W 3ala3BaHe Ha peajiHaTa JOXOIHOCT 3a
MHBECTHUTOPHUTE, ThH KaTO JMHAMHKAaTa Ha CTOWHOCTTAa Ha JPyXKeCTBaTa-€MUTCHTH
OOMKHOBEHO € MapajeiaHa Ha HH}IausTa.

Puck ot npoMsiHa Ha BaJYTHHUS KYPC

WuBecTuIIMOHHATa MOJUTHKAa HAa (OHAA HE IMpeanoiara HWHBECTHpaHE B
YyXKIECTPAHHU aKTUBU. T € HacOYeHa KbM OIPEIEIEH KPbI' aKLUU, KOUTO CE ThPryBaT
Ha b®b-Codus m uyuuTO 1IeHW ca JEHOMUHUpAHU B JIeBOBE. ToBa eleMHUHHpA
HAJIMYUCTO HAa BAJTYTCH PHUCK OT MPCOLCHKA HAa aKTUBUTC, TBU KaTo CJIEA BBBCKIAHETO
Ha CHUCTeMaTa Ha BaJyTeH CbBET B CTpaHaTa, OOMEHHMIT KypC Ha OBJIrapCKus JIeB
CIPSIMO €BPOTO € 3aKOHOBO (PHKCUPAH.

JlaHb4YeH U peryjiaTuBeH PUCK

To3u puck € CBbp3aH ¢ BB3MOXXKHOCTTa HOpMaTHBHATa 0a3a Ja ce MPOMEHH H B
pe3ynTaT Ha TOBa Jla c€ MPOMEHU cpeiara, B KosTo omepupa ¢onaa. [lonacrosimem
nevyaybara Ha GoHAa, MPOU3X0XKAAIIAa OT ThPryBaHe C IICHHU KHHUXa, HE ce olOJsara ¢
KOpHOpaTHBeH NaHbK. (BK. [laHbueH pexxum). EBeHTyanmHa mpomsiHa Ha JaHBYHUTE
3aKOHM, KaKTO W Ha JIPYTH NPUIOKKUMHA HOPMAaTHBHH aKTOBE MOXKE Jla C€ OTPa3H B €HA
WIA Jpyra CTemneH BbpXy (uHAHCOBUTE pe3ynraTd Ha Qonaa. IlocTeneHHOTO
XapMOHM3UpaHe o0ave Ha ObJIrapckara HopMaTuBHA 0asa ¢ Ta3u B EBpomnelickus cbro3
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JaBa OCHOBAaHHUE a C€ O4YaKBa cTaOMIINTET B Ta3U HACOKA.

Puck, cBbp3aH ¢ oneprupaHeTo HA KANUTAJOBHS Ma3ap

CrolfHOCTTa Ha aKTUBHTE Ha (OHJA U OTTaM PE3yATaTUTE OT HEroBaTa IEHHOCT
ca CBbp3aHU ¢ €(PEeKTUBHOTO (YHKLIMOHHUPAHE Ha OBIATApCKUs KanmuTaloB mas3ap. ToBa
O3HauaBa HAJM4YME HAa JOCTaThYHA JMKBUAHOCT HAa Ma3apa U J0OpH NPaKTHKU Ha
KOPIIOPAaTHBHO yIpaBlieHHE. bbharapckuar mna3zap Ha LEHHH KHW)Ka BCE OIIE €
CPaBHUTEJIHO HUCKOJMKBUEH, MOPAJy KOETO MOXE Ja MMa TPYIHOCTH C Ia3apHaTa
OLICHKa Ha HAKOW aKTHBM MM C NPECTPYKTypupaHeTo Ha mnoprdeitna Ha (oHIa.
KoprnopatuBHOTO ympasieHHe OT Apyra cTpaHa € oco0eHO BaXHO 3a (hoHIa 3apaiu
HeroBaTra IO3UIMS Ha MHHOPUTApeH akUuoHep. MHBeCTHIMOHHATAa MOJUTHKA Ha
(GoHIa, KOATO Mpearosaara UHBECTUPAHE B aKI[MM M IIpaBa Ha JPY’KECTBA, MIPUETH 3a
Thproeusi Ha “bearapcka ¢onnosa 6opca - Copus” AJl, Bxmouenn B ungekca ‘BG
TR30”, me MUHUMH3MpPA 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 MNPU3HATHTE NPAKTUKU Ha JO0OpPO KOPHOPATUBHO
yIpaBlieHHE.

B) CHEIM®UYEH PUCK

Cnennu4HUAT PUCK, KOHTO Ce HOCH OT MHBECTUTOPUTE Ha (OHAA UMa IO
NPUHIUN 1B€ KOMIIOHEHTH. EfHaTa e cienun(uYHuAT PUCK HA OTACTHUTE APYKECTBA, B
YUHATO LIEHHHW KHIDKa (QOHABT € MHBecTHpal. J[pyrara KOMIOHEHTa € CIeHU(pUIHHUAT
PHUCK, CBBbp3aH ¢ JeHHOCTTa Ha camusi AoroBopeH ¢oHa. CnenupuuHUAT PUCK,
IOPO/IEH OT PUCKOBETE HA OTACTHUTE IPYXKECTBA, IMOJUICKH Ha YIpaBICHHE UYPE3
nuBepcudupane Ha noptrdeina. Tril karo (GOHABT KAaTO MOJUTHKA MHBECTHpA B
nasapeH HMHJICKC, TaKaBa IUBEpCH(UKAIMS Ce CYMTAa 32 HAIBIHO JOCTaThbYHA OT
IpaKkTUYecKa IiegHa TOYKa, 3a J]a Ce MUHUMHU3KpPA CIeUU(PUIHUAT PUCK HA OTICIHUTE
nosuiuu. OT CcBOs cTpaHa JeWHOCTTa Ha ()OHIA Ce XapaKTEepU3HUpa ChC CICIHUTE
BUJIOBE PUCK.

Puck ot HechbBNajeHNe ¢ HHAEKCA

[Toprdeiinbt Ha HoHAA 1€ BKIIOYBA CHIITUTE aKIMH, KOUTO BIU3aT B HHICKCA-
€TaJIOH M TE 1€ Y4acTBaT ChC CHIIUTE TErja, ¢ KaKBUTO Ca BKIIOYEHU B WHICKCA.
He3aBucuMo OT TOBa, B3MOXKHO € IMHAMHUKATa Ha IICHUTE Ha JSUIOBETE BBB (POHJIA Ja
ce pa3nmuaBa oT nuHamukara Ha umHuekca ‘BG TR30”. Toa Moxke na ce momydd
nopaju pea OOCKTUBUHU NMPUYUHU — HATMYWE Ha IMAPUYHH CPEJICTBA B MOPTQeitia Ha
¢donna (3apamM W3KMCKBAaHUATA 3a JIMKBUIHOCT), TPAH3aKIMOHHU PAa3XOad NpHU
THPrOBUATA C IICHHW KHWKA, 3aTPYJHCHHS MPH MPECTPYKTYPHUPAHETO HA MOpTdeiiia,
pasxonu mo ympaeineHueTo Ha (onma. Ilopaau Te3um NPUYMHU MOXOJHOCTTA HAa
WHBECTUTUPHUTE BHB (POHJA MOXKE Jla Ce OTKJAHSABAa OT JIOXOJHOCTTA, M3YKCICHA Ha
6azara Ha unaekca “BG TR30”. Ho mpakTukara Ha pa3BUTHUTE KalWTAJIOBH Ia3apH
MIOKa3Ba, Y€ TAKMBA OTKJIOHCHHUS OOMKHOBEHO HE Ca FOJIEMH.

OnepaTuBeH pUCK

OnepaTUBHUAT PUCK € CBBP3aH C BB3MOXKHM 3aryOM 3a MHBECTHUTOPUTE BBHB
doHa, TPUYMHEHU OT HEMpaBWJIHA WM HeeEeKTHBHA BBHTPELIHA OpTraHU3alMs Ha
VOPAaBISBAIIOTO  JIPYXKECTBO, KOETO € OTrOBOPHO 3a IPOBEXKIAHETO Ha
WHBECTUI[MOHHATA TIOJUTUKA U 32 U3BBHPIIBAHETO HA BCUYKHU CHI'BTCTBAIIU ACHHOCTH.
To3u pucK ce KOHTpoOJIMpa M OrpaHHyYaBa Ha TpU pa3inudHu Huba. [IbpBo doHma u
YIIPaBISBAIIOTO JIPY)KECTBO MOJJIEKAaT HAa KOHTPOJ M peryjidpaHe OT CTpaHa Ha
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Komucusara 3a ¢unancoB Hagzop. OCBEH TOBa, YNpaBIABALIOTO APYKECTBO CIa3Ba
BwTpemnu npasuiia 3a pabotaTa, KOUTO PETJIAMEHTUPAT ONEPaTUBHUTE MY ITpoLecu. A
KaTo LU0 IEHHOCTTa My C€ KOHTPOJIMpa OT OTAEN “BbTpeleH KOHTpoT .

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 C BB3MOXKHOCTTA MY Jla HW3IUIAINA
cBouTe 3amabbkeHHs. 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 B3eMaHHS - B pa3mep He mo-mManko oT 100 Ha cTo OT mpeTeriaeHuTe
TeKyIu 3aabikeHus Ha ¢onga. He mo-manko ot 10% ot obmuTte akTuBH 1€ ObaAT
MOJIbPXKAHU B TTAPUYHU CPEJCTBA M BIOTOBE B OAHKH, IMJIATUMU NPU MOUCKBAHE WIIH
MIPU KOUTO CHIIECTBYBA MPaBOTO Ja ObIAT M3TETJCHU IO BCIKO BpEME M C JaTa Jo
najeka He moBede oT 12 wmecella, wWiM TapuYHW CpEACTBA BHB BajdyTa Ha
BenukoOpurtanus, CAIll, [Beinapus, AAnonus u B €Bpo, C IeJI OCHIIECTBIBAHE Ha
rI1aaKo (yHKIMOHHUpAHE U O AbpKaHe Ha 100pa JTUKBUAHOCT.

JIMKBHIECH pUCK

JlukBugHOCTTA HA JIsATI0BETE OT (POHIA MOXKe J1a ObJe OTpaHWYEHA B CIIyYaid, ue
VIIPABJISBAIIOTO JPYKECTBO BPEMEHHO NPEYCTAaHOBU OOPATHOTO WM M3KYITyBaHE.
[TonpoOHO omuMcaHue Ha YCIOBUATA U CPOKOBETE HA BPEMEHHO CITUpaHe Ha 0OpaTHOTO
u3KynyBaHe ce Hamupa B T. 4.2.1.Ha mpocrnekra — (YClIoBHS M pell 32 BPEMEHHO
crMpaHe Ha 0OpaTHOTO U3KYITyBaHe).

Puck ot npoMsiHa HA 32AKOHOAATEJICTBOTO

KbM HacTOsALIMSA MOMEHT JOXOIUTE Ha MHBECTUTOPUTE OT CHIEJIKU B YCIOBMSTA
U 10 peJa Ha 0OpaTHOTO M3KYyIyBaHE Ha JAsoBe OT (pOHMAA, KAKTO U IPHU ThPrOBUATA
uM Ha “bwiarapcka ®onnoBa bopca — Codpus” AJl, He ce obiarat ¢ KOpIOpaTHUBEH
JaHbK. ToBa ce OTHacs 3a BCHYKM HHBECTUTOPH - MECTHM U 4YYKIECTPAHHHU,
¢U3NYeCK U IOPUIMYECKU JHIa. EBEHTYJIHA MpOMSHA HAa TO3M PEXUM, IIE MOBIHsIEC
BBPXY Pe3yJATaTUTE 32 UHBECTUTOPUTE.

Ipenynpexaenne. Bcuuku pasriieqaHd PUCKOBE ca OOCKT Ha HEMPEKbhCHAT
aHAJIM3 W YIPaBJIICHUE OT CTpaHa YIIPABISBAIIOTO JAPYXKECTBO. Te ca CHCTEMAaTHYHO
oOxBaHatu B [IpaBuia 3a OIlGHKa W YIOpaBJICHHE Ha pHUCKA, KOUTO YpexKIaT
OpraHW3aI[MOHHATA CTPYKTYpa M HHUBAaTa HA OTTOBOPHOCT MO YIPABJICHUETO HA PHCKA,
IpaBUJIaTa W MPOLEAYPHUTE 32 YCTAHOBSBAHE, OICHIBAHE, YIPABICHUEC M HAOJIOICHHE
Ha PUCKOBETE, Ha KOUTO € U3JI0KEH WM MOXe J1a Obe u3ioxkeH noprdeiina va Goumaa.

2.3. IIpaBujia 3a OleHKA HA AKTUBHUTE
HpaBI/IJ'IaTa 3a ONCHKAa Ha AaKTUBHUTC BKJIHOYBAT OCHOBHO HpI/IHHI/IHI/ITC n

METOJUTE 3a OLIEHKa Ha aKTUBUTE M IACHBUTE, MOCOYEHU H3YEPIATENHO MO-A0TY,
KaKTO W CHCTeMa 3a OpraHu3alus Ha Ta3u JeiHOCT, pa3paboTeHa MoApoOHO B
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onoOpeHuTe OT 3aMecTHUK-TIpencenarenss Ha KOH mnpaBuma u ce ocHoBaBa Ha
[TpaBuniata Ha poHIa U CBBP3AHUTE C JEHHOCTTAa My HOPMAaTHUBHH aKTOBE.

OCHOBHH NPUHLIMIM NPH OLeHKAa HA akTuBUTe HAa [P “3naren neB UHaekc
30" ca:

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

2. Ilpu mbppBOHauanHO mpuaoOMBaHe (MpU3HABAHE) HAa aKTHB - IO IlcHA Ha
HETOBOTO NPHI00MBaHE, BKITIOYBAIIA U PA3X0UTE 11O CIeIKaTA.

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

Meroau 3a ounenka Ha akTuBuTe Ha JI® “3aarten geB Ungexc 30”

B croiiHOCTTa Ha aKTHUBUTE CE€ BKJIIOYBA CTOMHOCTTA Ha BCEKH €IUH OT
MPUTES)KABAHUTE OT KOJICKTUBHATA WHBECTHUIIMOHHA CXEMa aKTHUBH MO OajaHca KbM
naraTa Ha U3TOTBIHETO Ha OllEHKaTa. TsXHaTa CTOMHOCT C€ U3YHNCIIABA, KaKTO CJIEABA.

1. IocnenBama oleHKAa HA OBJrapcKH aKUMH M _IPaBa, JONYCHATH 0 HJIH
THPIYBAHU HA peryJupas na3zap B Penyoauka bbiarapusi, ce u3BbpiiBa:

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

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

1.3.ako HE MOXKe J1a ce MPUJIOKHU MmoATouka 1.2.,11eHara Ha aKIMUTe, ChOTBETHO Ha
mpaBaTa € CpeIHONpEeTerieHaTa [eHa Ha CKIIOYCHHTE C TAX CHCIKH 33 Hai-Onu3Kus
neH mpe3 nocnennus 30-IHEBEH MEpHoJl KbM Jarara Ha OIEHKaTa, 3a KOMTO HMMa
CKIIIOYCHH caenku. B ciyuait, ye B npenxonausi 30-IHEBEH MEpPUON € HU3BBPIIBAHO
YBEIMUCHUE HA KalWTajla WiW pa3liesiHe Ha aKIMUTEe Ha €MHTEHTAa WIH € O0SBEHO
U3IUIAIIAHETO HA JTUBUICHT, CPEOHOIPETErJieHaTa IleHa M0 HM3pEUeHHEe MBPBO CE
KOPUTHPA ChC CHOTHOIICHUETO HA YBEIMYCHHE HA KalKTalla, CbOTBETHO Ha pasJieiisiHe
Ha aKIMHUTE WM pa3Mepa Ha TUBUICHTA, aKo Hail-Onm3kus AeH mpe3 nocnemanus 30-
JTHEBEH TIEpHOJ KbM JaTaTa Ha OICHKAaTa, 32 KOMTO MMa CKJIIOUEHHU CACIKH € Mpeau
JIeHS, CIIe] KOWTO MPUTEXKATEITUTE Ha aKI[MU HAMAT MPaBO J1a y4acTBaT B YBEIUUCHUETO
Ha KamuTaja, ChOTBETHO JICHS Ha Pa3JeNTHETO WU JICHS, OT KOWTO MPUTEKATEITUTE Ha
aKIUK HAMAT TPaBO Ha TUBUJICHT.

1.4. B cnyyail 4e peryaupaHusT ma3ap He € 3aTrBopwi Ao 15 4., mocneasamiaTa
OIICHKA C€ U3BBPIIIBA I10 CIICTHUS HAUWH:

a) 1o MOCJIeIHA [IeHA Ha CKJIF0YEHA C TAX CAEKa 3a MPEAXOIHIUS paboTeH JIeH;

0) ako He MOXe J1a ce MPUJIoKHU OykBa "a", moclieiBamiaTa oleHKa ce U3BbPIIBA 110
MoCJIe/THA TIeHa "KyImyBa" 3a mpeaxoaHusl paboTeH JcH.

2.I1pu HEBBL3MOKHOCT 12 Ce NPUJI0KAT HAYNMHHUTE 32 OLIEHKA HA aKIMU o T. 1,
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MocCJIe/IBalllaTa OleHKa Ce U3BbPIIBA UYpe3 MOCIIEeI0BATETHOTO MpUIaraie Ha CIIEHUTE
METOIH.

- METOJ1 Ha CHOTHOIIIEHUETO IIeHA - TIe4anda Ha APYKECTBA aHATIO3H,

- METOJT Ha HeTHaTa OaJlaHCOBa CTOMHOCT HA aKTHBUTE U

- METOJ1 HA TUCKOHTUPAHUTE HETHU MApUYHU ITOTOIIH.

Te3u meronu ce npujarat B IMOCJICIOBATCIIHOCTTA, B KOATO Ca OIMMMCAHU IMO-AO0JTY,
IIpU YCJIOBHE, Y€ ITOCOUYCHUAT HA IBPBO MACTO METO HE MOXKE Ia 6’[:,[[6 H3I1I0JI3BaH.

2.1.MeTonbT Ha CHOTHOIIICHHUETO IIEHA — Ieyanba Ha IPY>KECTBO aHAJIOT C€ ChCTOU
B!

a) M3umcnsBaHe CTOWHOCTTA HA aKIMUTE Ha OICHSIBAHOTO JPYXKECTBO dYpe3
YMHOXXaBaHEe Ha Heropara medanba Ha akuusg C MazapeH MHoxurten. [lazapHust
MHOKHUTEJI H3pa3siBa CHOTHOIIEHHWETO MEXIYy IIeHaTa Ha JAPYKECTBO - aHajor, U
HeroBara rnevyaida Ha aKiusl.

0) Ileyanbara Ha IPYKECTBO - aHAJIOT, M Ha OLEHIBAHOTO JPYKECTBO CE OIMpPEICIIs
Ha 0a3ara Ha (UHAHCOBM OTYETH OOXBAIIALIM HAW-OMU3KHUA €THOTOJHILIEH NEpHO,
CUYHMTaH OT MoceAHMs MyOauKyBaH (pruHaHCOB oTueT. [leyanbaTa Ha akIus ce onpenens
KaTo YMCTaTa rnevyauda Ha JpyKeCTBOTO CE pa3Jieny Ha o0 Opoii aKIuH.

B) MHOXHTEIAT Ce HM3YMCIIABA HAa OCHOBaTa Ha CPEIHOINpPETErNicHa IICHAa Ha
CKITIOYCHHTE CICIIKH 32 TeKYIIHs paOOTEH JICH C aKIUMUTE Ha JPYKECTBOTO - aHAJIOT.

r) M3rounuk Ha mepBHYHATa HHGOpPMAIMs 3a H3BBPIIBAHE HA IMOCOYCHHUTE
W3YUCIICHUS Ca CUCTOBOJHHUTE OTYETH HA MYOJMYHUTE APYKECTBA OT PErHCThpa Ha
KOH u b®b, wmm pocroBepeH U3TOYHWUK Ha UWHQOpManus 3a CHOTBETHUS
qyKJIECTPAHEH PeryIupaH mnasap.

n) Haunn u kpuTepuu 3a onpeesnsHe Ha APYKECTBO aHAJIOT:

. JIpy’)KeCTBO — aHaJor € TaKoBa JAPYKECTBO, KOETO OCUTYpsBA JTOCTATHYHO
noOpa 0aza 3a cpaBHEHHUE CIIPSIMO HHBECTHIIMOHHUTE XapaKTEPUCTUKH HA OI[CHSIBAHOTO
JIPYKECTBO.

. W30opbT Ha papyxecTBa aHalo3W, TpsOBa aa Obae OOOCHOBAaH dpe3
CPaBHHTEJICH aHAIIN3 U OI[EHKA Ha TEXHUTE XapaKTEPUCTUKU U CTEMIEHTA Ha CXOJICTBO C
XapaKTEPUCTUKHUTE HA OIEHSIBAHOTO JAPY>KECTBO.

. JIpy’XkecTBOTO aHajor ce M30Mpa ChIVIACHO MOCOYCHUTE KPUTEPUH H3MEXKITY
Ipy’)KecTBaTa, ThPryBaHU Ha pETYyIMpaH Mazap Ha IICHHW KHUXa B Jbp)KaBara Io
CeNaJIMIICTO Ha EMUTEHTA.

. Kpurepunte, Ha KOUTO 3aIBIDKUTETHO TPSOBA Ja OTroBaps APYKECTBOTO —
aHaJor ca.

- CeKTOp OT NKOHOMUKATa, B KOMTO APY>KECTBOTO OMEPUPA;

- CxoHa MpOayKTOBa rama,;

- Jla uma myOnuKkyBaHW (PMHAHCOBM OTYETH JaBAIlM BB3MOXKHOCT Ja ObJIe
00XBaHAT HAW-OJIM3KUS €AHOTOUIIICH TIEPHOI;

- Jla Ma CKJIFOYEHU CCNIKH C aKIIMHUTE Ha IPY>KECTBOTO MPe3 TEKYIIHs paboTeH
JICH.

. Hpyru KpuTepuu, KOUTO C€ W3MOJ3BAT MPH apryMeHTaIusATa Ha U300p Ha
JIPYKECTBO — aHAJIOT Ca CPAaBHUM OCHOBEH KaIlUTal M CXOIHU ()MHAHCOBH IMOKA3aTEeIIH.

2.2. MetronsT Ha HeTHaTa OajlaHCOBAa CTOMHOCT Ha AaKTHBUTE CE CHCTOU B
W3YHCIIIBaHE HA CTOMHOCTTA Ha aKI[UUTE Ha OICHSIBAHOTO JPY>KECTBO KaTO COOCTBEHUS
KamuTall Ha IpY>KeCTBOTO (Bb3 OCHOBA Ha TMOCHEIHMs (PUHAHCOB OTYET) Ce pa3/iein Ha
o0mrst Opoit aKIuy B 0OpBIIECHUE.
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_A-L-PS
N

P

KBJIETO: P — croitHOCTTa HA OOMKHOBEHHUTE AKIIMH HA OLICHSIBAHOTO JPYKECTBO
A —akTuBH
L —sagbinxeHus
PS— croitHOoCT Ha MPUBWIIETUPOBAHUTE AKIIUH
N — 0611 Opoif OOMKHOBEHH aKIMK B OOpaleHne

2.3. MeToapT Ha JUCKOHTUPAHUTC HETHU TAPUYHU IOTOIM CE H3MOJ3Ba 3a
OnpejieNisHe Ha CTOMHOCTTa Ha €JIHa OOMKHOBCHA aKIUs Ha JPYKECTBOTO, KaTo
CTOMHOCTTA Ha KamuTajla Ha MPHUTEXKATEIUTEe Ha OOMKHOBEHHW aKIMHM Ce pa3Jeiid Ha
Opost Ha OOMKHOBEHUTE aKIUU B OOpalieHue.

CToIHOCTTa Ha KalKuTala Ha MPUTSIKATCITUTE HA OOMKHOBEHHU aKIIMU CE U3YHUCIISABA
110 JiBa HaYMHA.

2.3.1. Meron Ha NUCKOHTHUPAHUTE HETHU MAPUYHHU MOTOIM 3a OOMKHOBEHUTE
akimonepu (Free Cash Flows to Equity)wpe3 muckoHTHpaHE HA HETHHTE MAapHUHH
MOTOIM, KOUTO OCTaBaT 3a aKIMOHEPUTE CJICA IMOCPEIIAHETO Ha BCUYKH Pa3XO.lH,
(UHAHCOBH 3a/IbJDKEHUS, HCOOXOJUMHU HHBECTHIIMH W TPOMEHHU B OOOPOTHHSI KaluTall.

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

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

- CC YBEJIUYH C MMPOTHO3HUTE Pa3XOJIH 32 aMOPTH3AIIHs,

- ce Hamanu / yBenuuu ¢ abCOJIOTHATa CTOMHOCT Ha MPOrHO3HATA MPOMSHA B
HETHUS 00OPOTEH KamuTa,

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

- c€ HaMaJy C MPOTHO3HUTE UHBECTHUIINH B IBITOTPAHHU aKTHBH,

- C€ HaMaJIM C MMPOTHO3HUTE MOTAIICHHUS 0 TJIABHUIIMTE Ha JIBJITa,

- c€ HaMaJy C MPOTHO3HUTE JIMBHUICHTH 32 TPUBHIICTUPOBAHU aKITHH.

W3mnomn3Ba ce cieqHara popmyna:

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

KBJIETO! FCFE — neTHr mapuyHu moTonu 3a OOMKHOBEHUTE aKIIMOHEPH
N| —uerHa neganba
Dep - amopTuzamnuu
FCInv— uHBeCTHINN B TBITOTPAHHU aKTUBU
AWCINV—mipoMsiHa B HETHUS 00OPOTEH KaruTasl
PP — norarmienus no riaBHAIA
PD — nuBuaeHTH 32 TPUBUIICTUPOBAHH aKIIUU
ND — HOB ABAr, KaKTO M IIOCTBIUIEHHMS OT H3JABAHETO HA E€MHCHU
MPUBWIICTUPOBAHU aKITUH
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B) [lpu TO3M METON HETHHUTE MapU4YHH TMOTOLM C€ JAUCKOHTHpAT C IIeHaTa Ha
(¢brHaHCHpaHe ChC COOCTBEH KaruTal.

r) Llenara Ha ¢uHaHCHpaHE ChC COOCTBEH KalMTal € W3MCKyeMaTa HOpMa Ha
BB3BPAIIACMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce ePUHHPA 110 CISTHUTE HAYHHU:

- ype3 Oe3pUCKOBHSI IMXBEH MPOLEHT IUTIOC PUCKOBA MTPEMUS:

K, = kg + RP

KBIIETO Ke - ieHaTa Ha MHAHCHPaHE ChC COOCTBEH KaIUTal,
Krr — OC3pHUCKOBUS IMXBEH MPOIICHT,
RP — puckoa npemus.

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

ke = kRF +(km _kRF)XIB

KBJIETO Ke - ieHaTa Ha UHAHCHPaHE ChC COOCTBEH KAIUTal,
Krr — OC3pHUCKOBUS IMXBEH MPOIICHT,
(km- krr)—ma3apHaTa prcKoBa npeMus,
Kn —OouakBaHaTa Bh3BPAIIAEMOCT Ha Ma3zapa
[ —06eTa KoeUIIUeHT.

- Yype3 MEeToAa Ha JUCKOHTUPAHUTE IAaPUYHU IIOTOLH

KBJIETO Ke - 1IcHaTa Ha (PMHAHCHPAHE ChC COOCTBEH KaluTal,
D1 —oyakBanus ciieBall] JMBUJICHT 3a €1Ha OOMKHOBEHA aKIIMS,
Py — 11ena Ha etHa OOMKHOBEHA aKIN,
0- OYaKBaH TEMII Ha PacTexX.

2.3.2.Mero Ha TUCKOHTHPAHUTE Mapu4yHu notouu 3a ¢pupmara (Free Cash Flows
to the Firm) -upe3 nuckoHTHpaHe HAa HETHUTE MAPUYHU TTOTOLM 32 BCHYKH aKIIMOHEPH
Yl IPYT HHBECTUTOPH, HAMAJICHH C BCUYKHU JBJITOBE Ha KOMITAHHUATA U IPYT'U B3CMaHHUs
Ha HMHBECTHTOPHUTE, Pa3MUHH OT aKIHOHepuTe. M3Mmom3Bar ce HETHUTE HApHYHU
IOTOIM 332 BCHYKHA WHBECTHTOPU BBB (HpMaTa — HPUTEKATEIW Ha aKIUH, IBIT U
npedepernnantu akuuu. HeTHUTEe TapuyIHU MOTOLH CE U3YUCIISABAT T10 J[Ba HAYHHA:

a) [Ipu mbpBUs HAYMH HETHUTE MTAPHMYHH TIOTOLY CE M3YUCISABAT, KATO MIPOTHO3HATA
nevyayda mpean JJUXBU U CJIe/ TaHbIA BbpXY Mevanoara:

- C€ YBEJIMYH C MPOTHO3HUTE PAa3XOAH 32 aMOPTHU3AIIHS,

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

- CC HaMaJIi C MPOTrHO3HUTC MHBCCTUIIUU B I[’bJIFOTpaI\/'IHI/I AKTHUBH.

W3znonsBa ce cnennata hopmysa:

FCFF = EBIT x(1- TR)+ Dep- FClnv—AWClInv,
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KbJIETO! FCFF —netnu mapuyau noronu 3a ¢pupmara
EBIT—eyan6a npeay TUXBU U TaHBIU
TR— nanpuHa cTaBka 3a (pupMara
Dep - amopTuzanuu
FCINv— uaBecTUIINN B IBIATOTPAHU aKTUBH
AWCInvV—ipomsiHa B HETHHSI 000POTEH KanmuTal

0) [Ipu BrOpHAT OAXO0/] CE M3I0JI3Ba clienHaTa popMya:
FCFF = FCFE + Intx(1-TR)+ PP-ND+PD

KBJETO FCFF —netnu napuynu noronu 3a ¢pupmara
FCFE — neTHu mapuyau moTonu 3a OOMKHOBEHUTE aKIIMOHEPH
Int— pa3zxoau 3a TUXBU
TR— nanpuHa cTaBka 3a (pupmara
PP — noramenus no riaBHAIA
PD — nuBuaeHTH 32 IPUBUIICTUPOBAHH aKIIUU
ND — HOB ABAr, KaKTO M IIOCTBIUIEHHMS OT H3JAaBAHETO HA E€MHCHU
MIPUBUJICTUPOBAHH AKITUU

B) HeTHuTe mapuyHM moTony ce AMCKOHTHPAT ChC CPEAHOIPETErIeHaTa [ieHa Ha
KanuTaja Ha JApyXecTBoTo. I[Ipu ompenensHeTo Ha OTHOCHTEIHHTE [SJIOBE Ha
Pa3IMYHUTE U3TOYHUIM HA KalUTAaJl C€ M3II0JI3BAT ITa3apHUTE UM CTOHHOCTH.

r) CpenHompeTerieHaTa [IeHa Ha KaluTala Ha JPYXKECTBOTO C€ OIpeAeNs 4pe3
cieaHara gopmyna:

WACC=Kk, X(E]+kd X(l—t)X(Dj+ Kps x(PSj

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

kbnero.  WACC- cpenHonpererieHara eHa Ha Kanurasa,

Ke e 1ieHaTa Ha (pMHAHCHUPAHE ChC COOCTBEH KaluTall,

Ky € rieHara Ha (UHAHCHPaHE C ABJT, MPEIU J1a € OTYETECH JaHbUHHS
e(eKT OT pa3xoIUTe 3a JINXBH,

t e TaHbpUHATA CTaBKA 3a (pupmara,

Kps € IleHaTa Ha (pUHAHCUpAHE C IPUBUICTUPOBAHU aKIINH,

E —mna3zapHarta CTOMHOCT Ha aKIIMUTE Ha KOMITAHMSTA,

D —ma3zapHaTta CTOHHOCT Ha AbITa HA KOMIIAHUATA,

PS — mazapHara CTOWHOCT Ha TNPUBWICTHPOBAHUTE AaKIUH Ha
KOMITAHHUATA.

Koraro mazapHara cTOiHOCT Ha AbITa HE MOXeE J1a ObJe ompeeneHa, ce U3I0I3Ba
OayraHcoBaTa My CTOMHOCT.

2.3.3.Bceku enuH OT METOAMTE 3a ONpEACNIsTHE Ha CTOMHOCTTA Ha aKIMOHEPHHS
KarmuTaia MOXKe JIa U3I0JI3Ba €IMH OT JBaTa MOJelia Ha TMCKOHTUPAHE:

a) TlocTosiHEH TeMIT HA PacTeX, IIPH KOWTO Ce MpHEeMa, Y€ PhCThT Ha Gupmara e
IIOCTOSIHEH U CTAOHUIEH.
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®dopmyiara, KOATO C€ U3IO0JI3Ba €.

p = FCR
r-g

KBJIETO: Po —HacTosmaTa cTOIHOCT Ha CBOOOTHUTE MAPUIHH TTOTOIIH;
FCF e wn FCFEwm FCFF;
I € ChOTBETHATa HOpMa Ha TUCKOHTHUPAHE,
g € IOCTOSTHHUSAT TEMIT Ha PacTeX Ha KOMITAaHUATA.

0) /IByerameH TEMII Ha pacTeX, MPH KOWTO Ce MpHEMa, Y€ ChINECTBYBAT JBa
nepuoia. 3a IbpBUs EPUOJ CE€ MPABU MPOTHO3a 32 HETHUTE MAPUYHU MOTOLM 32 BCSIKA
TOJIMHA TIOOT/IETHO. 32 BTOPHs MEPUOJ C€ TIpHEMa, Y€ HETHUTE MapUYHU TOTOIHU IIIe
HapacTBaT C YCTOMYMB TEMI WIH I1I€ OCTAHAT MOCTOSHHU.

®opmyiara, KOATO C€ U3IO0I3Ba, €:

P
Fr) @)

KBJIETO: Po —HacTosImaTa CTOMHOCT Ha CBOOOIHUTE MTAPUIHH ITOTOIIH;
FCF: e wiu FCFEunu FCFFmpe3 roguna t;
I € ChOTBETHATa HOPMA Ha TUCKOHTHPAHE TPe3 MbPBUS IEPUOS;
P, e croitHocTTa Ha CBOOOJHWTE MAPUYHHM IOTOIM B HAYAJIOTO Ha
BTOpUS NIEPHUOJ] HA YCTONYUB PBCT; P, ce M34mcisBa 1o cieaHus HaYuH:

FCF,

Pn :—n+1’
rh =9,

KBACTO: N € CbOTBETHATA HOPMA HAa NTMCKOHTHUPAHE MpPE3 Nepruoaa Ha IMOCTOSHCH
PBCT; gN ETIOCTOSHHUAT TEMII HAa paCcTEX HA KOMIIAHHUATA. Koraro ce nmpuema, 4€ mnpe3
BTOpHA NIEPpHOA HETHUTEC MAPHUYHHU ITOTOLHM 1€ OCTAHAT IOCTOSAHHHU, TO TOraBa gn=0.

2.4. TlocnenBaiia oreHKa Ha akKIMH, MPUIOOUTH B CIEACTBHE OT yBEIWYEHUE Ha
Kalmurajga ChC CpPEACTBA Ha JAPYKECTBOTO EMHTEHT WJIM OT pas3felisHe Ha
CHINECTBYBAIUTE aKI[UH, CE U3BBPIIIBA KAKTO CJIC/IBA:

a) B cnydaure Ha mnpumoOuBaHe Ha (HOBH) aKIMU OT JAJACHO JPYKECTBO
BCJICJICTBHC Ha YBEJIMUCHUE HA KAlMTaja ChC CPEACTBA Ha JIPYKECTBOTO, CE MPU3HABA
B3EMaHE OT JlaTaTa, OT KOSITO MPUTEKATEIUTE HA aKIIUU HA JAPYKECTBOTO HAMAT MPABO
Ha aKIUU OT YBEJIMUCHUETO Ha KamuTalla — Jarara Clie]] KOSATO CKIIFOYEeHU CIEIKH C
aKIUUTE HE BB3JICHCTBAT BHPXY MIPABOTO 3a MpUI00MBaHE HA HOBH aKIUH JIO JAaTara Ha
perHCTpUpaHe Ha YBEJIMYCHHUETO HA KalWTaja W BIIMCBAHETO MY B JICMIO3WTapHATa
WHCTHUTYIIHS.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOW3BEICHUETO OT OpOs HOBU aKIUU U
IIeHaTa Ha ¢HA HOBA aKIIHs.

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

IlenaTa Ha egHa HOBa aKIMS ce TMOJy4yaBa KaTO TMOCIEJHATA I[eHA Ha OICHKAa Ha
enHa ,crapa’ akius Oble pas3jielieHa Ha cyMara OT Oposi HOBH aKIMH, TPUAOOUTH
cpeliy eliHa ,crapa’ akuus u enHa 1 ,crapa” akius.

P0
P, =7———,
(N, +1)

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

Ot narata Ha BIIMCBAaHE HA HOBUTE aKIIMM B JICTIO3UTApPHATA MHCTUTYLHS 0 JlaTara
Ha BbBEX/IaHE 3a ThProOBUs HA PEryJIupaH na3ap, ce Npu3HaBaT HOBUTE AKIMU IO 1EHA,
M3YHUCIIeHA MO caeaHara popMmyna:

P
p=—9° _
"N, +)

KBIETO P, —11ena na enHa HOBa aKIus,
Po —mocneana ieHa Ha OLleHKa Ha €/1HA ,cTapa’ aKius,
N; —Opoii HOBM aKITUU 3a €JIHa ,,cTapa’ aKIUs.

Cnen BBbBeXJaHE 3a THPrOBUS Ha peryJupaH IMa3ap Ha HOBHUTE aKIUH,
MocJIe/IBalllaTa UM OIIEHKAa C€ M3BbpIIBA CHITIACHO METOJUTE 3a OLIEHKAa Ha IIEHHU
KHIKA, ThPTYBaHU Ha PEeTyIUpaH masap.

0) ciydante Ha mMpUaOOMBaHe Ha (HOBM) aKI[MHM OT JaJEHO APYKECTBO B PE3yJTar
OT pa3JeisHEeTO Ha BEYe CHIICCTBYBAIIMTE aKUWU (CIUIMT) ce NMpPU3HABa B3EMaHE OT
JaraTa, OT KOSTO HOBHUTE aKIMM Ca BeYe OTICIICHH OT ChIIECTBYBAIIUTE AKIMUA —
JaraTa, clie/l KOSITO CKJIIOYCHHU CHICNKH C aKIMHUTE HE BB3JCHCTBAT BBPXY MPAaBOTO 32
npu00MBaHe Ha HOBUTE aKIMH JI0 JaTara Ha PErHCTPUpPAHE HA HOBHS OpOW aKIMU B
JIeTIO3UTapHATa UHCTUTYIIUS:

CTOMHOCTTa Ha B3€MaHETO € PAaBHO Ha MPOU3BEACHHETO Ha OpOs HOBH aKIMH H
IICHaTa Ha €/IHa HOBA aKI[Hsl.

IlenaTa Ha emHa HOBa akKIMs Ce MOJydYaBa KaToO MOCIEIHATA [IEHA Ha OICHKAa Ha
enHa ,crapa’ akuus ObAe paszesieHa Ha Oposi HOBHM akIUH, MPUAOOUTH Cpelry eaHa
»CTapa” aKIus.

1
R=N, x P, x—,
NT
KBIETO R —B3emane,

Np — Opoii HOBU aKIuH,
Po —mocneana ieHa Ha OLlEHKa Ha €/1HA ,cTapa’ aKius,
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N; — ChLOTHOIIIEHUE HA CIIJIUTA.

Ot narara Ha BIIMCBaHE HA HOBUTE aKIIMM B JICTIO3UTapHATA MHCTUTYLUS J0 JlaTaTa
Ha BBBEXK/IaHE 3a ThPrOBUs HA PEryJIUpaH na3ap, Ce NpU3HAaBAT HOBUTE AKLMH I10 LIEHA,
W3YHUCIICHA IO cieiHaTa hopMyna:

P=Pox1/N;

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

Cnex BbBeXJaHe 3a THPrOBUS Ha pEryJupaH I[a3ap Ha HOBUTE akLUH,
MocCJIe/IBalllaTa UM OIIEHKAa C€ M3BBPIIBA CHITIACHO METOJUTE 3a OLICHKAa Ha IIEHHU
KHIKA, THPTYBaHU Ha PeTyIUpaH masap.

2.5. T'opeuszbpoenute meromu mno T1.2.1, 2.2, 2.3, 2.43a omnpenensHe Ha
cnpaBe;[nHBaTa CTOﬁHOCT Ha ILIECHHUTC KHHXKA MOTI'aT [Jda 6’b,Z[aT KOpI/II‘I/IpaHI/I C
koedurmenTy, o00CHOBaHM Ha 0a3aTa Ha JaHHU W OOCTOSTEICTBA, MPEACTABIISBAIIN
CBHOTBETHO pa3KpuTa BbTpELIHa MH(OpMAIHs 10 CMHUCHIA Ha Wi. 4 oT 3aKoHa Cpelly
Ma3apHUTE 3JI0YIOTPeOr ¢ PUHAHCOBU UH.

3. B cinywante Ha npuio0MBaHe Ha TMpaBa _OT_JIaJeHO JIPYKECTBO NpH
yBeJIMYeHHEe Ha KauTajla Ype3 eMUCcHsl HA aKIMK ce TpU3HaBa B3eMaHe (Ha mpaBa)
OT Jararta, OT KOSTO MpPUTEXKATeIUTe Ha aKIUH B JIPY)KECTBOTO HSAMAT NpaBo Ja
[10JIy4yar IpaBa 3a 3allMCBaHE Ha aKIUM OT YBEJIMYECHUETO Ha Kamuraia (marara, cien
KOSITO CKIJIIOUEHU CHENKU C aKIIMUTE He BB3JCHCTBAT BbPXY MPABOTO 3a MPHUA0OUBaHE
Ha Mpasa), 10 JaraTa Ha PEruCTpUpaHe Ha MpaBaTa B ICNIO3UTApHATA HHCTHTYIIHS.

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

R =NxR

KBIETO

Rr —Bzemane

N —Opoii mpaBa

Pr —uiena na npaso

Ilenara Ha MpaBOTO ce U3UMCIISABA Upe3 cleaHaTa Gpopmya:

_R+RXN,

P =R
N, +1

r

Konero:

Pr —niena na npaso

Pl —ena Ha moceaHa olieHKa Ha akiusTa (Mpean OTACISHETO Ha IIpaBaTa)
Pi - eMrcHOHHA CTOMHOCT HA HOBUTE aKI[UU

Nr —Opoii ak1uu B €IHO TIPABO
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Ot Aarata Ha pEruCTpalus Ha IpaBaTa B ACTIO3UTapHATA MHCTUTYHUA, CHIIUTC CC
NPU3HABAT KaTO aKTUB B MOpT¢eiiia 1o IieHa onpeeneHa 1mo GopmyliaTa mo-rope.

3.1 Ilpu HEBB3MOKHOCT Ja C€ NPWIOXKAT HAYMHHUTE 3a OIeHKa 1o T. 1.
nmoclieBailaTa OleHKa Ha IpaBa Cce M3BBHPINBA MO II€HA, MPEACTaBisABaIla pa3jiMKa
MEXJy IICHaTa Ha ChHINSCTBYBANIUTES aKIHWWA HA JPYKECTBOTO, OINpeiAeiicHa CIOpe
N3HUCKBAHUATA HaA T. 1 U CMUCHUOHHATAa CTOﬁHOCT Ha HOBUTC aKIIUU OT YBGHI/I‘-IGHI/IGTO
Ha KaluTajia, YMHOXKEHA 10 ChOTHOIIIEHUETO Ha OpOs aKI[UHU B €THO MPaBo.

3.2. 0t narata Ha 3aMMCcBaHe Ha aKLIMUTE B pe3yaTaT HA YIpPaXKHABAHE Ha IpaBara
JI0 JilaTaTa Ha PETHCTPUpPAaHE Ha YBEIIMYCHUETO HA KalWTalla W BIMCBAHETO MYy B
JENo3UTapHaTa HHCTUTYIIHS 3alFICAHUTE aKIUK Ce OTPa3sBaT KaTo B3eMaHE, KOETO Ce
dbopMupa, KaTo OpOAT HA 3aMMMCAHUTE AKI[MH CE YMHOXKH 0 CymMara OT CTOHHOCTTa Ha
€HO TPaBO MO TMOCJeIHATa OLIEHKA MPEAH 3alMCBAaHETO Ha aKIMUTE, pa3JelicHa Ha
Opos aKIUU B €THO MPAaBO M eMUCHOHHATA CTOMHOCT Ha €THa aKITUs.

R=N, x |3|+Pr ,
N

r

KBJIETO R —B3emane,
Np — Opoli 3amucaHyu akIvH,
P; —eMucuoHHa cTOMHOCT Ha aKIU,
P, — cToiiHOCT Ha eTHO TIpaBo,
Nr —Opoii akiuu B €1HO MPaBo.

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

3.3. Or pararta Ha BIMCBAaHE HAa HOBUTE aKIUM B JEMO3UTAapHAaTa MHCTUTYLUS IO
JaTaTa Ha BBBEXKJAHE 3a THPrOBUS Ha PErylMpaHus Ia3ap, ce NpU3HABaT HOBUTE
aKIUY 110 1IeHa, U34UCIIEHA 10 ceHaTa GopMyIa:

Koaero:

P —1iena ga akmusaTa

Pi —emucroHHa CTOMHOCT Ha aKUs
Pr —cToifHOCT Ha e1HO MPaBo

Nr —Opoii akIiu B €HO MPaBo

Cnen BBBEXJAHE 3a THPrOBHS Ha peryjldpaHus Ma3ap Ha HOBUTE aKIUHU
nocjeaBalara UM OLICHKA CE€ M3BBpPINBA CBITIACHO METOAMTE 3a OLICHKA Ha IICHHU
KHMKA, TBPTYBaHU Ha PETyJIUpaH nasap.

3.4. B cimyyaute, B KOUTO CE€ MPHUAOOMBAT aKIUU OT AaKIMOHEPHO IPYKECTBO
BCJICJICTBHE HA ITbPBUYHO ITyOJIMYHO TpeiaraHe, akKIMUTe ce MPU3HABAT OT JaraTa Ha
perucrpamnusaTa UM B Jleno3uTapHara nHCTUTynus. [locneaBamara oreHka Ha aKIIUUTE
OT JaraTa Ha pETUCTpalysITa UM B JICMO3UTapHATa HWHCTUTYIMS IO Jarara Ha
JOMyCKaHE Ha aKIMUTE 3a THhPrOBUS Ha PETyIUpaHUs Ia3ap Ce M3BBHPINBA MO IICHA,
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paBHa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha €[lHA aKIUs M CTOMHOCTTa Ha €IHO
IPaBo MO IMOCJeaHaTa OIEHKa MpeIu 3alMCBaHETO HAa ChbOTBETHUTE aKIMM, pa3jelieHa
Ha OpOsI aKIMK CPEINLy €THO MPaBo.

W3uucnenrero Ha 1ieHaTa ce U3BbPIIIBA upe3 clieqHara Gopmyna:

Ksaero:

P —1iena ga akmusaTa

Pi —eMmucroHHa CTOMHOCT Ha aKIUs
Pr —cToifHOCT Ha e1HO MPaBo

Nr —Opoii akIiu B €HO MPaBo

3.5. B cayuyaute, B KOMTO ce TNpUAOOMBAT aKIUM TPU YyUpeAsiBaHE Ha HOBO
AKIMOHEPHO JPYXKECTBO, AKIUUTE CE OIEHSABAT MO €MUCHOHHATa UM CTOWHOCT [0
Jatarta Ha JOIyCKaHe Ha aKI[MUTEe 3a THPTOBHS Ha PEryJIMpaHus nas3ap.

4, Tlocnenpaiia oleHKA Ha JAJI0BE HA KOJEKTHBHM WHBECTHIMOHHH CXEMH II0
wi. 195,an.1, 1.5 or 3IIIIK, BKIIOUYNTEIHO B CJIVIAHTE HA BPEMEHHO CIIMPAaHe
HAa 00pPaTHOTO M3KYNYBAaHE, C¢ U3BBPIIBA 10 MOCIEAHATa O0sSBEHA IIEHa Ha 00paTHO
u3kymnyBane. [locrmenBamia oreHKa Ha Js10Be Ha JOTOBOpeH (HOHA, KOWTO HE €
JTOCTUTHAJI MUHUMAJIHUSI pa3Mep Ha HEeTHATa CTOMHOCT Ha akTUBHUTE mo wi. 166,am. 3
3IIIILIK, ce n3BbpIIBa MO MOCTEIHATA ONPEIeIeHa U 00sIBeHa eMUCHOHHA CTOWHOCT Ha
eIUH J571, HaMaJIeHa ¢ pa3Mepa Ha MPEIBUJICHUTE B MpaBUIaTa Ha TOTOBOPHUS (POHI
pa3xo/ii 0 EeMUTHUPAHETO U 110 OOPATHOTO U3KYITyBaHE HA €IMH JIST.

5. B ciyuaute, kKorato He ce NpPOBEkIa THLProOBHS HA peryJupaH _mna3ap B
Pa0OTHH 32 CTPAHATA JIHU MJIM KOTaTo 1aJeHH IEHHU KHUKA ca BPEMEHHO CIIPEHH
OT_THLPIOBHUS, 3a TIOCJIENBAalla OICHKAa Ha IICHHUTE KHUXKA, OMYCHATH [0 WIH
THhPIYBaHH Ha PETYJIMPAH Iasap, ce MpueMa OICHKAaTa, BaJIUIHA 3a JICHS Ha IOCIIeHaTa
TBPTOBCKA CECHUS.

[lpaBuioTO HE Ce mpwiara, KOraro Ha pPEryJIHpaHHs Ia3ap He ce TPOBEXIAT
TBPTOBCKH CECHU 3a MOBeYe OT 5 paboTHM AHU. B TO3u ciydaii mocnenBamaTa OeHKa
Ce U3BBPIIBA MPU CHOTBETHOTO MIpHJIaraHe Ha T. 21 3.

6. Cpounnure M _0e3CPOYHHUTE JICNMO3UTH, MAPUTE HA Kaca U KPATKOCPOYHHTE
B3eMAaHHs CE OICHIBAT KbM JICHS HA MIPEOIICHKATa, KAKTO CJIC/BA:

a) CPOYHHTE JETO3UTH - I0 HOMHUHATHATA UM CTOMHOCT M TIojIaramaTa ce ChrilacCHO
JIOTOBOpa HAaTpyIaHa JINXBa,

0) mapuTe Ha Kaca - 10 HOMHHAJIHa CTOWHOCT;

B) 0€3CPOYHHUTE JICTIO3UTH- 10 HOMHHAIHA CTOWHOCT;

r) KpaTKOCPOYHHTE B3eMaHHs O€3 OMpeaescH JMXBEH MPOIEHT WM J0XOJ - IO
ce0EeCTOMHOCT;

1) KpaTKOCPOYHHWTE B3€MaHHs C OINPEICICH JIMXBCH MPOILEHT WM JOXOI - IO
ceOeCTOMHOCT, YBEIMYCHA C ToJIaraiara ce ChbIiIacHO JIOrOBOpa HATpyIaHa JMXBa UK
JIOXOJ.

7. DMHAHCOBHTE AKTHBH, JCHOMHMHHPAHM B 4YVKICCTPAaHHA BaJyTa, CC
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MPEU3YHCIsIBaT B JIEBOBA PABHOCTOMHOCT, OMpelIeleHa MO IEHTpaTHUS Kypc Ha
bwarapckara HapoiHa OaHKa, BAJTUCH 3a JICHS, 32 KOMTO Ce OTHACS OIlEHKATa.

8. MaTepHaJIHUTEe U HEMATEPUAJHUTE TbJATOTPAHHU AKTHBH THPBOHAYATHO CE
OIICHSIBAT MO I[€HA Ha MPUAOOMBaHE, a BIOCJIEICTBHE TOJJICKAT HAa TEPUOAUYHA
OIICHKA TI0 CITpaBeUIMBa CTOMHOCT, choOpaszHo mpensuaeHus B MCDO 16 monen Ha
omenka. [IpeolieHkara Mo crpaBesiiBa CTOWHOCT C€ W3BBPIIBA €XKErOAHO KbM 31
JNEKeMBPH Ha ChOTBEeTHaTa roauHa. [Ipuw moBummaBane Ha WHQIANMOHHHS HHACKC 3a
roguHaTa Haa 10% unu npu HaM4YMe Ha 3HAYUTEIHU pa3iIudus MEXTy OanaHcoBaTa U
CIIpaBeJINBaTa CTOMHOCT Ha ABJITOTpailHUTEe akKTUBH CHBETHT HAa AUPEKTOPUTE Ha Y]]
MOJKE J1a B3€ME pEIICHHE MPEoleHKaTa /1a Ce M3BBPIIBA U HA MO-KPAThK MEPHOJ OT
BpeMeE.

MeTtoau 3a ouneHka Ha nacuBute Ha J|® “3aaren n1eB Unaexc 30”:

3a ompezensHe Ha CTOMHOCTTa Ha HETHUTE aKTHBM Ha (poHAA ce U3BBpIIBA
OIICHKa Ha TacHBUTe Ha (OHJIA B CHOTBETCTBHE C MPHIOKHMHTE CUYCTOBOIHH
CTaHJAPTH.

OmnpenessiHe HA HETHATA CTOMHOCT HA AKTHUBHUTE

Herna croitHocT Ha akTuBUTe Ha DOHIA 3a UEIUTE Ha ONpEACNsiHE Ha
C€MHUCHUOHHATa CTOﬁHOCT 1 II€HaTa Ha 06paTHO I/IBKYHyBaHe Ha JAJ0BETEC C€ U3UHUCIIAABA
KaTo OT CTOMHOCTTa HAa BCHYKH aKTMBHM, M3YHMCICHHM CBIVIACHO HACTOSIIATa
METOHAO0JOTHUA C€ U3BaAAU CTOﬁHOCTTa Ha IMaCuBHUTEC, U3UHNCIICHA CBHIJIACHO HACTOJAIIaTa
METOHOJIOTHS.

2.4. OnucaHue HAa WHBECTUIMOHHATA JeliHOCT HA JA0roBopHus (oHA 3a
nocjaefHUTe 3 TOAUHHU, NMPEIXO0KAAIM TOAMHATA HA aAKTyaJlu3HMpaHe Ha
NMpocneKTa

a) JaHHU 3a o0eMa, CTPYKTypara WM JIMHAMHKATA Ha AKTHBUTE Ha
A0TOBOPHHS (POH/, BKIIOYUTETHO HATUYHOCT HA IEHHU KHUKA OT eIMH UJIH Jpyr
B/ — 0010 ¥ IO BU/I AKTUBH

O0eMm, cTpyKTYypa U IMHAMHKA Ha akTHBHUTe npe3 2009

B Tabnwuma 2. ca mpeacTaBeHu JaHHH 3a 00eMa, CTPYKTypaTa U JUHAMUKATa Ha
OCHOBHUTE TPYIH aKTUBH HA OTOBOpHUS hoHI KbM 31.12.2008.

Tabauma 2. O6eM, CTpyKTypa U TUHaMHUKa Ha aktuBuTe KbM 31.12.2008.

Bupnose aktuBu JleBa Hsan

IMapu4nu cpeactaa 66 197 11.73%
Kpatkocpounu uaBectunnn (JIK)
Kparkocpounu B3eMaHust 1849 0.33%
JIbArocpoOYHN HHBECTULIUH, B T.4. 496 159 87.94%

Axuun 496 159 87.94%
HedunaHncoBr 1paroTpaifHu akTHBI
Pasxomu 3a Obemu nepruoau
06110 564 2 05 100.0 )%

0) JaHHM 3a CTPYKTypaTa HAa WHBECTHIMOHHHMA MOPTQeiia mo orpaciu,
KAKTO M 32 MHBECTHLIMHUTE M0 OTACJTHH EeMHUTEHTH B CbOTBETHUTE OTPACIH
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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
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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. JlaHbueH pexum

To3u pasgen 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 CHEIKH C JsUIoBeTe Ha (hoHAa CBITIACHO
JIeMCTBAIIOTO KbM JaTtata Ha To3u [IpocreKT 1aHbyHO 3aKOHOATENCTBO. B Hail-100bp
MHTEPEC HA IPUTEKATEINUTE Ha IAJI0BE U HA BCHYKU MHBECTUTOPH € J1a C€ KOHCYJITHPAT
[0 T€3W U JPYI'H AAHBbUYHU 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 KOSITO KOJIEKTUBHUTE UHBECTUIIMOHHU CXEMH, JOMYCHATH 3a IYOJIUYHO
npeiarane mo peaa Ha 3IITLK (kakBaro e ¢onma) He ce obmaraT ¢ KOPIOPaTHBCH
TAHBK.

OoJiarane noxoanTe Ha NMPUTEXKATEIUTE HA As110Be OT GoHaa

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,

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 40



KaKTO U JIPYT'H U3BBHPEIHU Pa3XOH, CBbP3aHU C JIeHHOCTTa Ha OHA.

AKO CBIVIACHO TOIUIIHHUS OTYET, pa3sMepbT HaA TOAMIIHUTE OINEPATHBHU
pa3xony HaJBUIIABA TMPEABUACHUS B HACTOsIIATa TOYKAa pa3Mep, pa3jihkKaTa ce
BB3CTAaHOBSBA Ha (DOH/A 32 CMETKA Ha YIPABJISIBAIIIOTO APYKECTBO.

3.4. JlauHuM 3a pa3XxoJuTe HA [OrOBOPHHUS (P)OHI 32 MOCJeIHUTe 3 TOJMHH,
NMPeaX0KAaNM FOAMHATA HA U3IaBaHe WJIH aAKTyaJIM3MPaHe HA MPOCIEKTA,
NMpPeICTABEHN KaTo 00Ia cyMa M KATO NMPOLEHTHO OTHOIIEHHEe CIPAMO
cpeaHaTa HeTHA 0AJAHCOBA CTOMHOCT HA AKTHBHUTE 32 ChOTBETHATA FOJIMHA

a) rOIMIIHO Bh3HATPAaKIEeHHe HA YIPABJISIBAIIOTO IPYKeCTBO
— 3a 2009roanua — 68181B.

OTHOCHTENEH U1 KbM cpellHaTa TOAMIIHA HeTHa CTOWHOCT Ha aktuBuTe — 1.49 %

0) M3MJIaTeHW KOMHCHOHHM HA WHBECTHIHOHHH MOCPEeTHUIN
— 3a 2009roauna — 471asB.

OTHOCHTENEH 51 KbM cpellHaTa TOAMIIHA HeTHa cToiHoCT Ha aktuBuTe — 0.10 %

B) FOJIMIIIHO Bh3HArpaKIeHHe HA 0AHKATA 1eno3uTap
— 3a 2009roanua — 4264B.

OTHOCHTENEH U1 KbM cpellHaTa TOAMIITHA HeTHa cToiHoCT Ha aktuBuTe — 0.09 %

r) APYTH pa3xoau Ha J0roBOpHHs (PoH
— 3a 2009romnua — 5241a8.

OTHOCHTENEH 51 KbM CpellHaTa TOAMIITHA HeTHa CTOWHOCT Ha aktuBuTe — 1.15 %
a) 001Ia cyMa HA BCHYKH Pa3X0JH MO MPeIXOAHNUTE MOATOUYKH

— 3a 2009roanua — 12 9561B.

OTHOCHTENEH 51 KbM cpellHaTa TOAMIITHA HeTHA CTOWHOCT Ha akTuBuTe — 2.84 %

4, THPITOBCKA HH®OPMAIHS

4.1. VYciaoBus M pel 3a H31aBaHe U NpoAakda Ha Is1J10Be

@DoHABT € 3aIBJKCH MOCTOSIHHO Jla M3/laBa M Ipejiara JsUIOBeTe CH Ha
WHBECTUTOPUTE 10 €MHCHOHHA CTOWHOCT, OCHOBaBalllda CE€ HAa HETHAaTa CTOWHOCT Ha
aKTUBUTEC HA €IWH JAs1. V3KiIroueHHe ca ClIydauTe Ha BPEMEHHO CIUpaHE Ha
u3gaBaHeTo (mpojaaxoaTa) U 00OpaTHOTO M3KYIyBaHE Ha JsUT0BE HA (OHIA, TPEIBUICHO
B T. 4.2.10T HACTOSIIMSI IPOCTICKT.

WznaBanero (mpomaxbarta) Ha [ssioBe Ha (oHIA  Ce H3BBPIIBA Upe3
YIIPaBIISABAIIOTO JAPYKECTBO, B ouca Ha KOETO Ce MpUeMaT U M3IBJIHSIBAT MOPHUKUTE
3a TIOKyNKa W OOpaTHO M3KYITyBaHE Ha JSUIOBE W CE OCBHINECTBSIBAT KOHTAKTHTE C
WHBECTUTOPHUTE U MPUTSIKATESIUTE Ha JISUIOBE HA (OHIA.
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4.1.1. Mscro 32 nogaBaHe HA MOPBYKHU 32 MOKYNKa HA AsijioBe. PaGoTHO
Bpeme
MecraTa 3a nojjaBaHe Ha MOPBYKH 3a ITOKYIIKA Ha JSJI0OBE ca KaKTo CJIeBa!
* Ha agpeca nHa ynpaBnenue Ha “3maren neB Kamurtan” A/l rp. Codus,
yi. “TloctostHcTBO” Ne 67b;
* Ha anpecure Ha oducure Ha “3maten neB bpokepu” OO/l B cTpanara,
CBIVIACHO CMHCBHK, NPEACTABEH B IPHJIOKEHHETO KbM HACTOSIIUSA IPOCIIEKT.

[ToppukuTe 32 MOKYIKa Ha JIJIOBE CE MOAaBaT BCeKu padboteH neH mexay 9.30
n 16.004aca.

[ToppukaTa 3a MOKYIIKa Ha JSUTOBE CE IMOaBa JIMIHO OT 3asBUTEIIS WU OT HETOB
II'BJIHOMOIIIHHUK. BaHBHTGHHT NN HCTOBHUAT IMI'BJIHOMOIIIHHUK 3aABJDKHUTCIIHO CC€
JICTUTUMUPAT C JIMYHUSA CH JIOKYMEHT 332 CAMOJIMIHOCT.

[ToprukaTa 3a MOKyIIKa Ha ASJIOBE HE MOXKe Ja Ob/Ie OTMEHEHA.

4.1.2. TlucMeHa MOPBHYKA 32 MOKYNKA HA I5110BETE

3akymyBaHeTO Ha JsUI0oBe Ha ()OHAA ce M3BBPIIBA Ype3 MOJaBaHE Ha MUCMEHA
MOopbhUKa 3a MOKYIKa Ha JSJI0BE U MPHIOKEHUSATa KbM HEs, M CpElly 3arulallaHe Ha
I'bJIHATA UM €MHCHOHHA CTOHHOCT.

EMucroHHaTa CTOMHOCT € paBHA Ha pa3Mepa Ha HETHaTa CTOMHOCT HAa aKTUBUTE
HAa €IMH J47 KbM Jarara Ha OINpEeIeNsHEeTO i, yBelW4YeHa C pa3XoJuTe IO
eMuTupanero. EMHUCHOHHATa CTOMHOCT Cc€ M3UYUCIsABA OT YIPABISIBAIIOTO JAPY>KECTBO
Mo KOHTpoJia Ha OaHKaTa AETMO3UTap, ChIJIacCHO MpueTH OoT (GoHma u og00peHu OT
komucuATa [IpaBuia 3a olleHKa Ha aKTUBUTE. EMHCHOHHATa CTOMHOCT CE ONMPEAEIS
BCEKH paboTeH JeH M ce MyOJMKyBa Ha clieaBanius padboreH neH BHB B.“Ilapu”, Ha
WHTEpPHET CTpaHWIlaTa HA VYIOPaABISABAIIOTO JPYKECTBO M B OMOJeTHHA Ha
www.investor.bg.

[To oOsiBeHaTa eMHUCHOHHATA CTOWHOCT C€ M3MBJIHABAT MOPBHUKHUTE, TOMAICHH

npe3 NPeaXOoaHUs JIEH.

[lucmenara mopbukaTa 3a IMOKYIKa Ha [AsUIOBE MMa CJIEIHOTO MHUHHMAIHO

ChbpKaHUE!

* HauMMEHOBaHME, CeJalMIle, aApec Ha YyIOpaBJIeHUE H  aJpec 3a
kopecniongenuus, koxg mno BYJICTAT wu TenedpoH 3a KOHTaKkTH Ha
YIIPaBISBAIIOTO JPY)KECTBO, OT KOETO IIe OBbAAT 3aKyleHu MIsUIOBETE Ha
donna,

* HOMEp, JaTa, 4yac U MSCTO Ha IpUEMaHe Ha MOpbUYKaTa 3a MOKYIKa Ha aKLUH,;

e tpure umeHa, EI'H u HOMep Ha nnmyHara Kapra /macrmopTHu maHHu/ Ha
(GU3MYECKOTO  NUIe-3asBUTEN, CHOTBETHO HA  TMPEACTABUTENS  Ha
IOPUAMYECKOTO JIMIlE, OT HMMETO Ha KOeTO Cce T[ojJaBa IopbyuKaTa,
HauMeHoBaHHeTo, ceaanuueTo U koa no bYJICTAT na ropuandecko juie-
3asBUTET,

* HaWMEHOBaHUE, CelajHIle U aapec Ha yNpaBieHHE HAa WHBECTULIMOHHUS
MOCPEJIHUK, Ype3 KOWTO Ce MoJaBa MOpbYKATA, CHOTBETHO TPUTE HMEHA,
EI'H, MeCTOXUTENICTBO U aJpec Ha MIbJIHOMOIIHMKA, KAKTO U HOMEp U JlaTa
Ha I'BJIHOMOITHOTO;

* aJpec Ha 3asgBUTENS WIM HA HETOBUS MPEICTaBUTEN WIH IIBIHOMOIIHUK, Ha
KONTO J1a ce u3Mpaniar chboOIIeHUITa BbB Bpbh3Ka C MOKYIKaTa Ha JISIOBE;

°* HAYMH W MACTO 3a [OJy4aBaHE Ha JOKYMEHTUTE, YIOCTOBEpSBAIIU
3aKyMyBaHETO Ha JSIOBETE;
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* HaWMEHOBaHWE, CeJaluIle, aapec Ha yOpaBlIeHHWE W  ajpec 3a
kopecniongenuus, koxg mno BYJICTAT wu TenedpoH 3a KOHTaKTH Ha
YIPAaBIISIBAIIOTO JAPYKECTBO, Ype3 KOETO C€ € M3BBbpIIBa mnpoaaxbara Ha
JISIIOBE;

*  CTOWHOCT Ha MmopbYKara (OpPOSAT Ha JIIOBE, KOUTO I IPUI00UE 3asIBUTEIS €
paBeH Ha Jerno3upaHaTa cCyMa, pa3/eicHa Ha EMUCHOHHATA CTOMHOCT 3a Hal-
ONM3KUs JIeH, CIeABall JeHs, B KOHTO € HalpaBeHO HCKAHETO, KaTo ce
U3BBPIIBA 3aKPBIVIABAHE 10 YSTBHPTHUS 3HAK CIIE] JCCETUYHATA 3areTasn)

e o0mara cyma, BHECEHA OT 3asiBUTEIIS;

* pa3Mep Ha pa3xoJWTe 3a U3JlaBaHe Ha JISI0Be HA (QOH/A;

* HaypH 3a 3amialnjaHe Ha eMHCHOHHATa CTOMHOCT Ha JISJIOBE, ChOTBETHO BHI,
JaTa ¥ HOMEP Ha TUTATe)KHMs JOKYMEHT, C KOWTO € BHECEHa cymara 3a
MOKYIIKA Ha JSIOBETE,

* Ha4YWH, MSCTO W CPOK 3a BH3CTAHOBSBAHE Ha HAJBHECEHHWTE CYMH WJIH Ha
CyMH TI0 HEM3IThJIHEHHU MOPBUKH 3a MOKYIKa Ha asiioBe; [Ipu momydaBane Ha
napu4HuTe cpenctia rno 6ankos neT — IBAN cmetka u BIC kox;

* CPOK 3a U3MBJIHCHHE HA MTOPHUKATa,

* JIeKJapamus OT 3asBUTENS 3a MPOU3XO0Ja Ha MAPUYHHUTE CPEJCTBA B pa3Mep
Hag 30 000xwm1. 1eBa, ¢ KOMTO TOM KeJlae Ja 3aKyIu JsJI0BETE;

* JIeKJlapanusi OT 3asBHUTENS, CHOTBETHO OT HErOBUS IMPEACTABUTEN WU
I'BJIHOMOIIHUK, Y€ TP TO0JIaBaHe Ha MOpBhYKATa My € JaJieHa Bb3MOMKHOCT
Ja ce 3alo3Hae ¢ TMpocrnekTa Ha ¢GOoHAA, Jalud TPHUTEeKaBa BHTPEITHA
uHpopMalvs 3a JsUIoBe Wiu 3a (QoHIa; Mamu cAenkara — IpeaMeT Ha
MopbhUKaTa, He TIPEACTABIISIBA TPUKPUTA TTOKYIKA HA IIEHHU KHUXKA,

* TONNUCH HA 3asgBUTENs, CHOTBETHO HA HETOBHS MPEACTABUTEN WU
I'BTHOMOIITHUK, W Ha JIMIETO, YIBJIHOMOIIEHO OT YIPAaBIISBAIIOTO
JIPY’KECTBO J1a IpUeMa U U3IThJIHIBA MOPHUKUTE 32 MTOKYIIKA Ha JSUIOBE.

4.1.3. Heo0X0AuMU JOKYMEHTH, KOUTO C€ MPeICTABAT OT 3afiBUTEJNIS NPHU
NMOoJaBaHe HA MOPBYKATA 32 MOKYINKA HA IAJ0Be

ITpu mogaBaHe Ha MOpPBHYKA 3a MOKYIKA HA JSJIOBE OT 3asBUTEI-(DU3MUECKO JIHIIE -
IPEJIOCTABS CE 3aBEPEHO KOIME Ha JINYHA KapTa;
ITpu mojaBaHe Ha MOPBHYKA 3a MOKYIKA Ha JSUIOBE OT ITBJIHOMOIIHHUK Ha 3asBUTE-
Gu3HUECKO JHIle - MPEJOCTaBs C€ 3aBEPEHO KOMWE Ha JIMYHA KapTa Ha
IIBJIHOMOIIHUKA, OPUTHHAII Ha HOTAPUAITHO 3aBEPEHO IIBIHOMOIIHO, KOETO ChIbpiKa
Ipe/ICTABUTEIIHATA BJIACT 3a HW3BBPIIBAHE HAa YIPABUTCIHH W PA3MOPEIUTEITHU
JNEUCTBHS C IEHHU KHIDKA, IBIHOMOINHO HE Ce MPEACTaBs IpH IIOJaBaHE Ha
HOphYKa 3a 3aKylyBaHE Ha JSJIOBE Ype3 WHBECTHIIMOHEH MOCPEIHHK, JeKIaparus
OT ITBIIHOMOIIHKKA, Y€ HE H3BBPIIBA 10 3aHATHE CAECIKHM C LIEHHM KHIDKA KaTO
TaKaBa JICKJIapallis He ce MPEI0CTaBs MPH IO1aBaHe Ha MOPhUKa 3a 3aKylyBaHE Ha
JISITOBE YPE3 WHBECTUIIMOHEH ITOCPEIHHK.
IMpu momaBaHe Ha MOPBYKA 3a MOKYIKA Ha JSUTOBE OT 3aKOHCH MPEJCTaBHUTEN Ha
3asBUTEI-(DU3NIECKO JIMIE - MPEIOCTaBs CE 3aBEPEHO KOIMWE Ha JIMYHA KapTa Ha
3aKOHHUS MIPEICTABUTEN M 3aBEPEHO KOIME Ha JOKYMEHT, YIOCTOBEPSBAIIl IPABOTO
Ha 3aKOHHO MPEACTABUTENICTBO (AaKT 3a paskJaHe, akT 3a Ha3HaYaBaHE HAa HACTOWHHUK
WIH TIOTICYHTEN);
ITpu moaBaHe Ha MOPBHYKA 32 TIOKYITKA Ha JSJI0BE OT 3asBUTEI-IOPHINYCCKO JIUIIE:

. OpPWTHHAJ WM HOTapHaaHO 3aBEPCHO KOIHME Ha YJAOCTOBEPCHHE 3a
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aKTyanmHa chAcOHa perucrpanus, U ACKIapalus OT MPEACTABISBAIIUS, Y€ HIMA
IpYTy BIOMCAHU IMPOMEHU B THPIOBCKHS PETUCTHP KbM MOMEHTA Ha IOJaBaHE Ha
MOpPBYKATA;

. Komue 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,;

. KOIUE OT ChOTBETHATA JIMIIEH3US, pa3pellieHue WU yIOCTOBEPEHHE 3a
perucrpariysi, KoraTo onpezesieHa AeHHOCT MOAJIeKH Ha JUICH3UPaHe, pa3pelieHe
WIM PETUCTpAIMsl, JUIaTa W3BBPIIBAINM CACITKH W OINEpaliy BbB BPH3Ka C Ta3u
NeHOCT, TpEeACTaBIT KONUE OT CHhOTBETHATa JUIEH3USA, pa3pelieHue WIn
yJIOCTOBEPEHME 3a pETUCTpALIUS;

. HOTAPUAIHO 3aBEPEHO ITHJIHOMOIIHO 32 M3PUYHO OBJACTSIBAHE, KOraTto
HOJI mpeocTaBaT B3MOYKHOCT Ha ITBJIHOMOIIHUKA J1a CE PA3MOPEkKAa C MapH U/ uiu
(YMHAHCOBH MHCTPYMEHTH,

. 3a 4YyXXJIECTpaHHUTE JIMIA - CPAaBHUMHU JOKYMEHTH, YAOCTOBEPSBAIIU
TAXHATA PpETUCTpanus U n300p Ha 3aKOHEH MPEICTaBUTE,
o JleKIapaius, 4e ca Cha3eHu M3UCKBaHMsATAa Ha YcTapa, [pyxecTBeHHs

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

. JeKsapaus mo 4i. 6, an. 2 ot 3MUII 3a aeiicTBUTETHUTE COOCTBEHUITH
Ha KJIMEHTa — IOPUIUYECCKO JIUIE WIN YIOCTOBEPEHHUE WIIH APYT BAIUJICH TOKYMEHT
CIIOpEeN 3aKOHOJATENICTBOTO Ha IOPHUCAUKIHATA, B KOSTO Ca PErHCTPUPAHHU,
M3XOJAI] OT IEHTPAJICH PETHCThP WX OT PETUCTPHUPAI areHT, OT KOWUTO € 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
MPUTEKABAT TMOBEYE OT 25 Ha CTO OT MSJIOBETE WJIM OT KamuTajia Ha
KIMEHT - IOPUANYECKO JUIE, WM Ha Jpyra mojJo0Ha CTPYKTypa, WIH
MIPSIKO WJTM HEMPSIKO TO KOHTPOJIUPAT,

0 ¢usnyecko nuue WIM (PU3MUECKH JHIA, B TOJd3a HAa KOUTO Ce
yIpaBIisiBa WM pasnpenens 25 Ha CTO WM MOBeYe OT WMYIIECTBOTO,
KOraTo KJIHMEHT € (hoHmamwus, OpraHu3aius ¢ HECTOMAHCKA IeN WIH
JIpYro JIMIE, KOETO OCBHIIECTBSIBA JIOBEPUTEITHO yIpaBlieHWE Ha
UMYIIECTBO WJIM pa3mpelelieHne 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, OCHIIESCTBIBAIIO
JIOBEPUTEITHO YIPaBICHHE HAa HMYIIECTBO WM paslpejelicHue Ha
HMMYIIECTBO B I0JI3a HAa TPETHU JIUIIA, aKO TE3H JIMIIA HE ca ONPEICIICHH,
HO ca OTpeAeNsieMH TI0 OTPeIeNIeHN TIPU3HAIH.

. nexnaparus no wi. 6, an. 5, T. 3 ot 3MUII 3a nmpousxox Ha cpeacTBaTa 3a
nopbuku Haa 30 000ns.
¢ Bcuuku 3asBUTENH TOMBIBAT ACKIapaius Mo oOpas3er M MOJMUCBAT CIUCHK Ha
MPEICTABEHUTE IOKYMEHTH.
¢ B cnyuait, ye OPUAMYECKOTO JIMIIE € BMHCAHO B ATEHIIMS 1O BIHUCBAaHHATA, HE €
HEOOXOIUMO MPECTABIHETO Ha JOKYMEHTH, KOUTO Ca HaJUYHU B PETUCTHpA IO
HETOBOTO JIOCHE.
3asgBUTENAT MOMANMKMCBA MOPHYKATA M JEKJIapalliuTe B MPUCHCTBUETO Ha JIUIIE,
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VITBITHOMOIIIEHO OT YIPAaBJISABAIIOTO JIPYKECTBO Ja MpHUeMa MOPHUKH, CIel Kato Oble
NpoBepeHa caMOJMYHOCTTa My. JIMIEeTo, YIBIHOMOIIEHO OT YIPaBJISIBAIIOTO
IPY’KECTBO Jla TpHeMa MOpPBYKH, JeKJapupa Jadl ca CHa3eHW HW3HUCKBaHUATA IO
NPEIXOTHOTO H3PEUYCHUE.

3a mpeBoAM W TUTANIAHHWS OT YY)KOWHA C€ Cla3BaT OCOOCHHUTE IpaBWiIA HA
BayTHuUs 3aKOH U 1T0JI3aKOHOBUTE HOPMATUBHU aKTOBE 10 TIPUIIATAHETO MY.

Jlunara, W3BBPIIBALIY MIPEBOJA WM IUIAMIAHETO, MPEACTABIT Ha THPTOBCKUTE
06anku u Ha BHB crarucrtuuecka ¢opma mo obpaserr, 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. 3anjaaumaHe HA CTOMHOCTTA HA JAJIOBETE

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

* B Opoit Ha kaca — 1o 5 000neBa, B oduca, KbAECTO C€ M01aBaT MOPHUYKUTE 32
nokymka Ha jsoBe u B opucute Ha U1 “3naten nes bpokepu” OO/l mo T. 4.1.1.;

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

4.1.5. Bb3cTaHOBSIBaHE HA CYMHU M0 HEU3NbJIHEHU MOPBHYKH

B ciyuaii, ue BpemeHHO ObJe crpsHO u3gaBaHeTo (mpogakdara) U 0OPaTHOTO
N3KYIIYBAHC HA OAJIOBC CBITIACHO YCJIIOBHATA U PCla IO TO3U IMPOCIICKT, MOPBUKUTC 3a
MOKYIIKa, KOMTO Ca MOJaJICHH CJIe]] IOCICTHOTO OOsBIBaHE HA eMUCHOHHATA CTOMHOCT
npeay HavajgHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIUpaHe, He ce M3MBIHSABAT. B Te3n
cllydad TOKyIKaTa Ha JSUIOBE Cliell Bh30OHOBSIBAaHE Ha W3JaBaHEeTO (mpojaxkbdara) u
00paTHOTO W3KyIyBaHE Ha JsUIOBE Ha (OHIA Ce M3BBPIIBA Ype3 MOJaBaHE HAa HOBA
NOpBYKa 110 pefia Ha HACTOSIIHS pa3aesl Ha TO3H MPOCIIEKT.

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

Bceku 3asiBUTEN, KOWTO € MOCOYWJI B MHUCMEHATa MOphYKa OAHKOBA CMETKA,
CYMHTE IO HEU3ITBJIHEHU MOPBYKH IIe My OBbJaT Bh3CTAaHOBEHU 1O OAHKOB IIBT, KAaTO
3asIBUTEIIAT TTOEMa 33 CBOSI CMETKA M Pa3XOJIUTE MO 3aramiane Ha 0aHKOBUTE TaKCH.

4.1.6. bpoii Ha npuI0OUTHTE ASITIOBE

[TopbukuTE 3a MOKYIKA Ha JAJI0BE CE M3IBJIHIBAT JIO pa3Mepa Ha BHECEHATa OT
WHBECTUTOpA CyMa, KaTo 3a JIa € U3YHCIU Oposi Ha 3aKyMEHUTE JSI0BE, TS CE pa3Ies
Ha 0OsIBEHATa Ha CJICIBAIIUSA JCH SMHCHOHHA CTOMHOCT. AKO Cpelly BHeceHaTa cyma
HE MOe J1a ObJIe U3MIaJICHO LISJT0 YMCIO Js10Be, GOHABT U3aaBa Ha Oa3ara Ha HeTHATa
CTOMHOCT Ha aKTUBUTE CH M YaCTHYHH JISJIOBE.

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

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

4.1.8. IlpenocraBsiHe Ha NOTBbP:KAeHUE 32 MOKYIKA HA AAJ10Be
VYIpaBiusBaIoTo APYXKECTBO € UIBKHO NPU II'bPBAa BB3MOXKHOCT, HO HE IIO-
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KBCHO OT Kpa}l Ha H’prI/IH pa60TeH JCH, clieABall MU3IIBJIHCHUCTO Ha HOp’b‘IKaTa, aa
MPEIOCTaBH Ha JIMIIETO, MO0 MOPhUYKATA, TMCMEHO MOTBBPKICHUE 32 H3IIBJIHCHUETO
i1, Mo HETOB U300p:

O B odwuca Ha YIPaBJIABAIIOTO JIPYKECTBO

QO 1o momara

a o daxkc

o mo e-mail

4.2. YcjoBus U pel 3a 00paTHO U3KYNMYyBaHe HA JsJIOBEe U 00CTOATEJICTBA, MPH
KOHMTO 00pPaTHOTO U3KYNyBaHe MO:Ke 1a Ob/ie BpeMEHHO CIIPSHO

@OHIBT € 3aABIDKCH M0 MCKAaHE Ha MPHUTEXKATENUTE Ha JSJIOBE J1a M3KYITyBa
0o0paTHO JsJI0BETE CH IO 1[eHa, OCHOBAaBallla c€ Ha HETHATa CTOMHOCT Ha aKTUBUTE, IIPU
ycioBudTta U no penaa, ompenenenu B 3IIIIK, akroBere mo mpuiiaraHeTo My, B
[TpaBunata Ha (oHIAa U B HACTOALIUS MPOCIEKT, OCBEH B CIy4auTe Ha BPEMEHHO
CMpaHe Ha u3/1aBaHeTo (mpojakdaTa) U 00OpaTHOTO U3KYIyBaHE Ha JsUI0BE Ha QOH/A,
npeauaeHo B T.4.2.1.00paTHOTO U3KYITyBaHEe Ha Js10BE Ha OHIA CE€ MU3BBPIIBA UpE3
V]I “3naren nes Kanuran” AJl.

B cayugait, ye ¢GoHABT BpEeMEHHO cmpe OOpaTHOTO HW3KYIyBaHE Ha JISJIOBE
CBIJIACHO YCJIOBUATA M pefa 1o To3u [IpocnekT, mopbhukuTe 3a 00paTHO M3KYITyBaHE,
KOUTO HE Cca M3MBJHEHU J0 MOMEHTa Ha B3E€MaHE Ha PEIIEHUEeTO 3a CIUpaHe, He
MOJJIeKAT Ha M3MBJIHEHHE. B Te3u ciydan oOpaTHOTO M3KYIMyBaHE Ha ISUIOBE, CIEH
HEroBOTO Bh300OHOBSIBaHE, CE U3BBPIIBA UPE3 MOJJaBaHE HAa HOBU MOPBUKH IO pela Ha
HACTOSIIUS pa3/ie] Ha TO3U MPOCIEKT.

4.2.1. YcjoBus U pell 32 BpeMEHHO CTIMPaHe HA 00PAaTHOTO U3KYNyBaHe

KommereHTeH nma B3eMe pelIeHHEe 3a BPEMEHHO CIUpaHE Ha W3/IaBaHETO
(mponmaxx6ara) W OOpaTHOTO WM3KyIyBaHE Ha JsUIoBeTe Ha (DOHIA, PECHEKTUBHO 3a
BBH300HOBSIBaHE HA H3aBaHeTO (mpojaaxbaTa) U 0OpaTHOTO U3KymyBaHe, € ChbBETHT Ha
JUPEKTOPUTE HA YIPABJISIBALLIOTO JPY>KECTBO.

CnupaneTo Ha 0OpaTHOTO M3KYIyBaHE Ha JsJIOBETE Ha (OHAA MOXKE Ja Oble
caMO BPEMEHHO W C€ HM3BBPIIBA B M3KIIOUUTEIHHU CIydad, ako oOCTOsSTe]CTBaTa ro
HaJlaraT ¥ TO € ONpaBIaHO C OIJIeJ| Ha MHTEPECUTE Ha MPUTEKATEINUTE Ha JSIIOBE,
BKJTIOYUTEIIHO B CICTHUTE CIIyyaH:

* KOTaro Ha peryjupaH ma3ap Ha ICHHHW KHIDKA, HA KOWTO CHIIECTBEHA YacT OT
aKTUBUTEC Ha (POHAA Ce KOTHpAT WM THhPryBaT, CKIIOUYBAHETO Ha CIEIKH €
IPEKPaATEeHO, CIPSHO UJIH € TOJUI0KEHO HA OrpaHHYCHHUS;

* KOraro He MOTaT Ja ObJaT OLIEHEHH MPABIIIHO aKTUBUTE MIIM 3abJDKCHUSITA Ha
(doHIa WK YIpaBISIBAIIOTO JPYKECTBO HE MOXKE Jla ce paslopexna ¢ TsX, 0e3
Jla yBpEIM UHTEPECUTE HA IPUTEKATEIIUTE HA JISIIOBE;

* OT MOMEHTAa Ha B3€MaHE Ha pEIIeHHWE 3a MpPEKpaTsBaHE WM TpeoOpasyBaHe
Ype3 CIIMBaHe, BIUBAaHE, pa3/IeNIsTHE WK OTACIsTHE Ha POH/IA;

* aKO M3MBJIHEHHETO Ha TOPBUYKUTE 3a OOpaTHO M3KyIyBaHE OM JOBENO [0
HapyllaBaHe Ha yCTAaHOBEHHUTE B JCHUCTBAIIOTO 3aKOHOJATEJICTBO M3MCKBAHUS
3a TIOJIbpKaHe HAa MHHUMAITHU JIMKBHTHU CPEJICTBA Ha (DOHIA;

* aKo ca MOCTBHIMIM MOPBUKM 3a OOpaTHO H3KyIlyBaHE B O0EMH, KOUTO
3acTpaliaBar JUKBUHOCTTA Ha QOH/A,

* B Ciyyail Ha pa3BajsiHE Ha JOTOBOpa ¢ OaHKaTa-Iero3uTap MOpPaad BHHOBHO
HEH3IbIIHEHHUE,
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* B cIoy4yail Ha OTHEMaHE Ha JIMIIEH3a Ha YMIPaBISBAIIOTO IPYKECTBO WM Ha
HaJlaraHe Ha OTpPaHWYEHUs Ha JEHHOCTTa My, KOUTO NPAaBIT HEBH3MOXKHO
W3MBJIHCHUETO Ha 3aJb/DKEHUATa My KbM GOHAAa W MoraT Jaa YBpeIsT
WHTEPECUTE Ha MPUTESIKATEIUTE Ha JsUTOBE HA (HOHAA;

* B CJIlyYail HAa OTHEMaHE Ha JIMIICH3a 3a 0aHKOBa JACHHOCT Ha OaHKaTa-/IeIo3uTap
WM HajlaraHe Ha JPYyrd OTPAaHMYCHUs] Ha JIEWHOCTTAa W, KOUTO TIPABST
HEBBH3MOXKHO M3I'BJIHCHUETO Ha 33IBJDKEHUATA i TIO JIOTOBOpA 32 ENO3UTapHU
YCIIYTH WJIM MOTaT Ja YBPEIAT WHTEPECUTE Ha MPUTEKATEIUTE HA JJI0BE HA
donna,

* B CiIydYaii, ye OaHKaTa-Iero3uTap Ob/e U3KII0UYEHA OT CIUChKa 1o wi. 173, ai.
9, ot 3I1IIIK;

* [pU HAIWYUE HA APYTU YCIOBHUS, MPU KOUTO, aKO OOpPATHOTO M3KYITyBaHE HE
Ob/ie CIOpsSHO, C€ TpPEeABMXKAA, 4Ye Ime ObJaT HAaKbpHEHW HWHTEpPECUTE Ha
MPUTEKATEIIUTE HA JIATIOBE.

B cinydante Ha BpeMEHHO CMpaHe Ha m3aaBaHeTo (ImpojaaxbaTa) ¥ 00paTHOTO
U3KYITyBaHE Ha [IAJI0BE, YIPABISABAIIOTO JPYXKECTBO YyBerAoMsBa Komucusita 3a
(bUHAHCOB HAA30D, PETYIUpaHuUs Ma3ap, Ha KOMUTO ca MPUETH 3a ThPTrOBUS JSUIOBETE Ha
doHna m OaHkaTa-femoO3UTap OO Kpas Ha pabOTHUS JeH, Mpe3 KOWTO € B3EeTO
pemenueTo. B ciydaii, e ce Hajara yabikaBaHe Ha CpoKa Ha BpEMEHHOTO CITHMpPaHE Ha
u3naBaHero (mpomaxbara) W OOpPaTHOTO H3KYIyBaHE Ha JsJIOBE, YIPABIISIBAIIOTO
JIPYKECTBO yBeZoMsBa 3a ToBa KoMucusita 3a ¢uHAHCOB HAA30DP, PETYIMPAHUs Ta3ap,
Ha KOUTO ce ThpryBar AsuioBeTe Ha GoHa u OaHKaTa-Aemo3uTap He MO-KbCHO OT 7 JHH
npeayd W3TUYAHETO Ha MbPBOHAYAIHO OMpPENETICHHs OT HEro CpPoK. AKO CpPOKBT Ha
CIIUPAHETO € MO-KPAaThK OT CEIEM JIHM, BKIIOUHUTEIHO B CIIY9aWTe, KOraTo 0OpaTHOTO
U3KYITyBaHE € OWIIO CIIPSHO MOPaaX TEXHUYECKH MPUYUHHU, YIIPABISIBAIIOTO APY>KECTBO
W3BBPIIBA YBEIOMJICHUSATA MO MPEIXOJHOTO HM3PEUEHHE N0 Kpas Ha paOOTHHS [IEH,
OpeIXoXIaml Jarara, Ha KOATO € TpsOBaio Aa ObAe MOJHOBEHO OOPaTHOTO
U3KyIyBaHe.3a PEIIEHHETO CH 3a BH30OHOBsABaHE Ha u3dgaBaHeTo (mpomakdara) u
0o0paTHOTO W3KyIyBaHE Ha [SUI0OBE, YIPABISIBAIIOTO JIPY)KECTBO  yBEIOMsIBA
Komucusita 3a ¢uHAHCOB HAA30p, pETryIMpaHusl Taszap, Ha KOWTO ca MpPUETH 3a
THProBusi JsjoBeTe Ha (oHna M OaHKaTa-Iemo3uTap A0 Kpas Ha pabOTHHSA JIEH,
MIPEeaX0X Al Bb300OHOBSIBAHETO.

EmucronHata CTOWHOCT ¥ IleHaTa Ha O0OpaTHO W3KYyIyBaHE Clie]
BH300HOBSBaHE Ha OOpAaTHOTO W3KyIyBaHE TpsiOBa ma Obae oOsiBEeHA B JIEHA,
npeaxoXxaamnl Bb300HOBsBaHeTo. (ClenBamoro ompenensiHe u  oOsBsiBaHE Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHE CE M3BBPIIBA B JIHUTE,
MIOCOYCHH B MPOCIICKTA.

“3naten neB Kanuran” AJl yBenoMsiBa npuTeXaTeIUuTe Ha AsUIOBE 32 BPEMEHHO
crimpaHe Ha u3aaBaHeTo (mponaxkOara) M OOpaTHOTO W3KYIyBaHE, BKIIOYUTEIHO 32
yIbJDKaBaHE Ha CPOKA, ChOTBETHO 32 BH30OHOBSIBAHETO HA OOPAaTHOTO M3KYIyBaHE Ha
JSUI0BE, 10 Kpas Ha paboOTHM J€H, Ipe3 KOHTO € B3eTO PEeLICHUETO, Ype3 ChOOIIeHne
BBB B.“llapn”, Ha UHTEpHET CTpaHMIIATa HA YIPABJIABAIIOTO APYKECTBO U B OrOJIETHHA
Ha WwWw.investor.bg. Ako cpokbT Ha crnupaHeTo € IO-KpaTbK OT CEIeM JIHH,
BKJIIOYMTEIHO B CIIy4yauTe, KOraro oOpaTHOTO M3KyIyBaHE € OWJIO CIPSHO IMOpau
TEXHUYECKH TPUYMHY, YIPABISABALIOTO JPYKECTBO H3BBPILIBA YBEAOMIIEHUATA 110
NPEIXOJHOTO U3pEUEHHUE 10 Kpast Ha paboTHMS JCH, MPEAXO0XKAAL JaTara, Ha KOsATO €
TpsIOBasIo 1a Ob/I€ TOJHOBEHO OOPATHOTO U3KYITyBaHE.
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4.2.2. MscTo 3a moaaBaHe HAa NMOPbYKH 32 O0pPaTHO M3KYNyBaHe Ha
asuioBe. PaGoTHo Bpeme

Mecrara 3a mojiaBaHe Ha MOPHUYKU 32 0OpaTHO U3KYIyBaHE Ha JsIOBE ca KaKTO
clesBa:
* Ha aapeca na ympaBnenue Ha “3mareH neB Kamuran” AJl: rp. Codwus,
yi1. “IToctostHCTBO” Ne 67 b;
* Ha agpecure Ha oducure Ha “3maren neB bpokxepu” OOJl B cTpanara,
CBIJIACHO CMHCHK, MPEACTABEH B MPHJIOKEHUETO KbM HACTOSIIUS POCTIEKT.

[MoprukuTe 3a 00paTHO MU3KYIyBaHE HA JSUIOBE CE MOJaBaT BCEKH pabOTeH JcH
Mexay 9.30u 16.004aca.

[ToprukaTa 3a 00paTHO M3KYIyBaHE HA JAJIOBE CE MOAABA JUYHO OT 3asSBUTEIS
WIA OT HEroB ITHJHOMOIIHHUK. 3asBUTENAT WM HETOBUIT  ITBIHOMOIIHHK
3aBJDKUTCIHO CE HGI‘I/ITI/IMI/IpaT C JINYHUA CHU I[OKYMGHT 34 CAMOJIMYHOCT.

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

4.2.3. YciaoBus 3a 00paTHO U3KYIyBaHe HA JsJI0OBe

3abIKUTEITHO YCIIOBHE 32 00paTHOTO M3KYITyBaHE Ha JIAJIOBE € JsUIOBETE Ja ce
ChXpaHsIBaT MO KIMEHTCKA MOJCMETKAa Ha MpUTEXaTels Ha JIAJoBe KbM CMETKa Ha
yIpaBiIsBaIIOTO ApyxkecTBo B “LlenTpanen nenosurap” AJl. B ciydaii, ue gsioBere ce
chxpansBaT B “llenTpasien nenmo3utap” AJl 1o KJIMEHTCKA MOACMETKA HAa TIPUTEKATEIIS
Ha JUI0BE KBbM CMETKAa Ha ONpEAETeH WHBECTHIMOHEH IOCPEIHUK, OOpaTHOTO
U3KYITyBaHE € Bb3MOXKHO CaMO CJIeJ] IPEXBBHPJISHETO HA TE€3H JJIOBE OT KIMEHTCKaTa
MOJICMETKA IIPH UHBECTUIIMOHHUS MIOCPETHUK B KIIMEHTCKA TIOJICMETKA Ha MIPUTEIKATEISI
Ha J5UI0BE KbM CMETKaTa Ha YIpaBisBamloTo ApyxkecTtBo B “lleHTpanen nemo3urtap”
AJl upe3 HapexaHe, OTIPABEHO 1O ChOTBETHUS MHBECTULIMOHEH MOCPEIHHK.

4.2.4. TlucMeHa MOPBHYKA 32 00PATHO U3KYIYBaHe HA JIsIJIOBE

OOpaTHO M3KylyBaHE Ha JAsioBe Ha ()OHJA CE€ M3BBPILIBA Ype3 IOJaBaHE Ha
NUCMEHA MOPBhYKa 32 00paTHO M3KYITyBaHE HA JSUIOBE U MPUIIOKECHUATA KbM Hesl.
Ilenara Ha 0OpaTHO M3KYyIyBaHE Ha €UH JsJI € PaBHA HA HETHATa CTOMHOCT Ha
aKTUBUTE HAa €IMH [ KbM JaraTa Ha OINpeNeNIHEeTO M, HaMalieHa C Pa3XoJuTe IO
00paTHO M3KYITyBaHE.
Ilenara Ha 0OpaTHO M3KYyIyBaHE HA €IMH JsUT C€ U3YHCISIBA OT YIPABISBAILIOTO
JPYXKECTBO IOJ KOHTpoja Ha OaHKara Jerno3uTap, ChIVIACHO IpHEeTH OT (oHAa U
onoOpeHn oT komucusara IIpaBuna 3a oueHka Ha aktuBuTe. lleHara Ha oOpaTHO
U3KyIyBaHE Ha €IMH JU1 Ce OIpenens BCeKH paboTeH JeH U ce IyOInMKyBa Ha
cieaBamys paboTeH JeH BbB B.“Ilapn”, Ha MHTEpHET CTpaHMLATa HA YIPABJISIBAILIOTO
JPYXKECTBO M B OroyieTHHA Ha WWW.investor.bg.
[lo obsiBeHaTa 1eHa Ha OOpPaTHO HU3KYIyBaHE C€ M3MBIHSABAT IMOPBHUKHTE,
NOJa/IEHU Npe3 MPEAXOIHUS JIEH.
[Mucmenara mopbukara 3a OOpaTHO HU3KYIyBaHE Ha JASJIOBE MMa CIEIHOTO
MHUHHMMAJIHO ChIbpiKaHUE
* HauMMCHOBaHHWE, CeJaluIle, aJpec Ha yIOpaBIeHHE M  aJpec 3a
kopecnionaenuus, kox mo BYJICTAT u tenedon 3a KOHTakTH Ha Y/|
“3naren neB Kanurtan” AJl, oT KoeTo 11e Ob1aT U3KYIIEHH 00paTHO JSJIOBETE
Ha QOH[A,

* HOMEp, Jara, yac W MsICTO Ha IpUEMaHE Ha IIOpbuKaTa 3a OOpaTHO
U3KyIyBaHE Ha JISJI0BE;
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* Tpute umeHa, EI'H u Homep Ha nuuHara kapTa/macrmopTHH naHHH/ Ha
GU3MUECKOTO  NUIe-3asBUTEN, CHOTBETHO HA  TMPEACTABUTENS  Ha
IOpUIMYECKOTO JIMIlE, OT HMETO Ha KOETO Cc€ TojaBa IOopbhUKaTa,
HaMMeHOBaHMETO, ceganuieto u koja no BYJICTAT na ropuandecko Juile -
3asABUTEII,

* HaWMEHOBaHWE, CelajuIle W aapec Ha YINpaBICHHE HAa WHBECTULIMOHHUS
MOCPEJIHUK, Ype3 KOWTO Ce MojJaBa MOpbUYKATA, CHOTBETHO TPUTE HMEHA,
EI'H, MeCTOXUTENICTBO U aJpec Ha MbJIHOMOIIHMKA, KAKTO U HOMEp U JlaTa
Ha ITBJIHOMOIIHOTO;

* ajpec Ha 3aABUTEIS WM HA HETOBHSI MPEJCTABUTEN WM ITHJIHOMOIIHHK, Ha
KOWTO J1a c€ M3MIpaiar choOIEeH!s BbB BPb3Ka ¢ 00OpPaTHOTO M3KYITyBaHE,

* HAYMH M MACTO 32 W3IUIANIAHE CTOWHOCTTA HAa OOpaTHO MU3KYIIEHUTE JSIIOBE.
[Ipu m3mamnane CTOMHOCTTa Ha 0OPAaTHO U3KYIICHHUTE JISTOBE TI0 OAHKOB BT
— IBAN cmerka u BIC kox;

* HaWMCHOBaHWE, CeJaIWINe, aApec Ha YyIOpaBJIeHHWE ©  aJapec 3a
kopecnoraeHnus, kog BYJICTAT u Tenedon 3a koHTaKTH Ha “37aTeH JIEB
Kamnuran” AJl, upe3 KoeTo ce u3BbpIlBa 0OpPaTHOTO U3KYIyBaHE Ha JISJIOBE;

* Opoii Ha ASAIOBETE WM CTOMHOCT HA MOPbHUKATa,

* pa3Mep Ha pa3XxoJuTe 3a 00OPAaTHO U3KYITyBaHE;

* CPOK Ha M3ITBJIHEHUE HA TOPBHUYKATA;

*  AKO 3aMBUTEIAT € YYKJICCTPAHHO JIMIIE, CIIeBa Ja MOCOYH JIajiy IIe MOJ3Ba
CrienuajeH JaHBYCH PEKUM M0 ChOTBETHATa CHorojda 3a u30srBaHe Ha
JTBOMHOTO JaHBbYHO oOjaraHe Mo OTHOIIEHWE Ha JI0XOJa, pealn3upaH OT
00paTHOTO W3KyIyBaHE€ Ha [sUIOBE, CHOTBETHaTa Ibp)KaBa, C KOSATO
PenyOnuka bwirapust e ckirodmia crnoroadara, KakTo ¥ KOHKPETHUST METOJ
(IBJTHO MJTM YACTHYHO OCBOOOIKIaBaHE OT JIaHbBK);

* JIeKJlapanusl OT 3asBHUTENS, CHOTBETHO OT HErOBUS IMPEACTABUTEN WU
I'BTHOMOIITHUK, Y€ TIPH TOJaBaHE Ha MOpbhUKaTa My € JaJIeHa BH3MOXHOCT
Ja ce 3alo3Hae C Mpochekra Ha (oHma;, Janu MPHUTEKaBa BHTPEIIHA
uH(popMaIus 3a asuioBeTe uiu 3a GoHaa mo cmuckhia Ha wi. 1580t 3ITILK;
Janv cAeNKaTa — TpeAMET Ha Mopbukara, HE TPENCTaBlsABa MPHUKPUTA
npojaxxk0a Ha [IEHHU KHIKA,

* TOAMKWCH Ha 3asBUTENS, CHOTBETHO HAa HETOBUS MPEICTABUTET WIH
OBJIHOMOIHUK, W Ha JIMIETO, YIBIHOMOIIEHO OT YIPaBISBAIIOTO
JIPYKECTBO J1a TPUEMa W W3MBJIHIBA TOPHUYKUTE 32 OOPATHO M3KYIyBaHE Ha
JISIIOBE.

4.2.5. Heo0xoaumMu JOKYMEHTH, KOMTO Ce NMPEICTABAT OT 3asiBUTEJIsI MPH
NnojiaBaHe HA MOPBHYKATA 32 OOPATHO U3KYMYBaHe HA JSLJIOBE

0 OpuruHan Ha Jeno3WTapHaTa pasluCKa 3a MPHUTE)KABAHUTE [UIOBE (OCBEH B
clly4aii, 4ye Jerno3uTapHaTa paslucKa OIle He € M3/1aJieHa U JSIOBETe, MpeMET Ha
HOpBhYKaTa 3a OOPAaTHO M3KYIyBaHE C€ CHXpPAHIBAT IO KIMEHTCKA MOJCMETKa Ha
3agBUTENST KBM CMETKaTa Ha YIOpaBisABAIIOTO JpyxkecTBo B ‘LleHTpanen
neno3utap”’ A/l wiam m3BIEYEHHE OT MOJACMETKAa Ha MHBECTHIMOHEH MOCPEIHUK,
yIOCTOBEPSBAILO COOCTBEHOCTTA BBPXY JAAJIOBETE OT Kanurana Ha (GoHja.

0 Ilpm momaBaHe Ha TMOpBYKA 3a OOPAaTHO H3KYIyBaHE Ha ISUIOBE OT 3asiBUTEIN-
(u3HUEeCKO JUIIE - TPEAOCTaBs Ce 3aBEPEHO KOMKE Ha JTMYHA KapTa,

¢ Ilpu nogaBaHe Ha MOPBYKA 32 OOPATHO U3KYITyBaHE HA JSJIOBE OT ITBIHOMOITHHUK Ha
3asgBUTEN-(DU3NYECKO JIMIE - MPEIOCTaBs CE 3aBEPEHO KONHME Ha JIMYHA KapTa Ha
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I'BJIHOMOIITHUKA; OPUTHHAT Ha HOTAPUATHO 3aBEPEHO MBJIHOMOIIHO, KOETO ChABPKA
Ipe/ICTaBUTEJIHATA BJIACT 32 W3BbBPIIBAHE HA YNPABUTEIHU WIH Pa3NOPeIUTETHH
JNeHCTBUS ¢ (UHAHCOBH WHCTPYMEHTH; ITHITHOMOIIHO HE C€ TPEACTaBs IpHU
MoJlaBaHe Ha TMOpbYKa 3a OOpPAaTHO H3KYINyBaHEe Ha JSUIOBE 4Ype3 HWHBECTUIIMOHEH
MOCPEIHHK; JIEKJIapalns OT MMHITHOMOIIIHHUKA, Y€ HE U3BBPIIBA 10 3aHSATUE CHCIKH C
(uHAHCOBM MHCTPYMEHTH U HE € M3BBHPILIBAJ TaKUBA CIEIKU B €IHOTOIUIIEH CPOK
Mpey MoaBaHe Ha MOpbhUYKaTa 32 00paTHO M3KYIyBaHE KAaTO TaKaBa JCKJIapalus He
ce MpeAocTaBs MpH MOJaBaHE HA MOPbHUKA 3a 00paTHO M3KYIyBaHE Ha JIAJIOBE Upe3
WHBECTUIIMOHEH MOCPEAHUK.

¢ Ilpu monmaBaHe Ha mopbUKa 3a OOpPaTHO H3KYyIyBaHE Ha [SJI0OBE OT 3aKOHEH
MPEJICTAaBUTENl Ha 3asBUTEN-QU3NUYECKO JIUIIE - MPEIOCTaBsl Ce 3aBEPEHO KOIHe Ha
JUYHA KapTa Ha 3aKOHHHS MPEICTAaBUTEN, 3aBEPEHO KOMHE Ha JOKYMEHT,
yIOCTOBEpSBAIl[ [TPABOTO HA 3aKOHHO MPEICTABUTEICTBO (aKT 3a paxkaaHe, aKT 3a
Ha3HAYaBAaHC HAa HACTOWHUK WM TOTCYUTEN) M 3a HEMBIHOJCTHH - ChIACOHO
pelIeHre OT palloHHUA ChJ 3a pa3nopexaane ¢ GUHAHCOBH UHCTPYMEHTH,

¢ Ilpum momaBane Ha TOpPBUKA 3a OOpaTHO HU3KYIyBaHE Ha [SJIOBE OT 3asiBUTEI-

IOPUANYECKO JINLIE!

. OpUTHHAJ WJIM HOTapHUaJHO 3aBEPEHO KOMHE Ha YJAOCTOBEpEHHUE 3a aKTyajHa
chaeOHa perucTpanus, U JeKjaapanus oT NpeACTaBiIsBallUs, Y€ HsAMa JPYrd BIHCAHU
MIPOMEHU B THPTOBCKHS PETHCTHP KbM MOMEHTA Ha 0JIaBaHe Ha MOPHUKATA,

. Komue OT Kaprarta 3a wuaeHtudukamus 1o peructsp BYJICTAT wm
CBHOTBETHO OT PETUCTPALIMOHHOTO YOCTOBEPEHNE B CPOKa HAa BAJIMJHOCT IO 4. 17,ai.
3 u 4 ot 3akoHa 3a peructsp BYJICTAT,

. 3aBepeHo KoIue Ha Y CTaB, APY>KECTBEH JI0TOBOP WM YUPEAUTEITHUS aKT,

. KOIIUE OT CBHOTBETHATA JIMIIEH3MUS, pa3pelICHHE WM YAOCTOBEPEHHUE 3a
perucrpanus, Koraro omnpezaeineHa ASHMHOCT NOJJIEKU Ha JIMLEH3UpaHE, pa3pelieHue
WIM PETUCTpalus, JUIaTa W3BbPIIBAIIM CIEIKH MU Olepalud BbB Bpb3Ka C Ta3H
JNEHHOCT, TPEACTaBsIT KOMUE OT ChOTBETHATA JIMIEH3Ms, pa3pelieHue WIu
yIIOCTOBEPEHHE 3a pEerucTpars;

. HOTApUAJIHO 3aBEPEHO II'BJIHOMOIIHO 3a M3PUYHO OBiacTsABaHe, korato HOJI
NPEJOCTaBAIT BB3MOXKHOCT Ha IBJIHOMOIIHUKA Ja C€ paslopexnaa C Mmapu W/uiu
(YMHAHCOBH MHCTPYMEHTH,

. 3a 4yKJIECTpaHHUTE JUIA - CPABHUMHU JOKYMEHTH, YIOCTOBEPSBAIIM TSIXHATA
peructparus u u300p Ha 3aKOHEH MPEICTABUTEN;
. JeKJapamus, 4e ca Cla3eHd H3WCKBaHUATa Ha YcraBa, JlpyxecTBeHUs

JIOTOBOP WJIM JPYT BHTPEITHO-YCTPOWCTBEH aKT, 3a BAJIUIHO B3EMaHE HA PEIICHHE 3a
00paTHO U3KYITyBaHE Ha JISIIOBE.

. nexaparus mo 4i. 6, ain. 2 ot 3MUII 3a aeiicTBUTeTHUTE COOCTBEHUIIM Ha
KIIUEHTa — FOPUIUYECKO JIMIE WM YIOCTOBEPEHHE WIIM JPYr BATUACH JIOKYMEHT
criope/i 3aKOHOJIaTEJICTBOTO HA FOPUCAUKIIUATA, B KOSTO Ca PETUCTPUPAHH, U3XOMSIIL OT
[EHTPAJICH PETHCThP WU OT PErHCTPUpAIl areHT, OT KOWTO € BHJHO KOHM ca
JNEHCTBUTEITHUTE COOCTBEHUITN HA KIIMEHTA - FOPUINYECKO JIUIIC.

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

0 d¢usuyecko nuie uau (HU3NYECKH JIUIA, KOUTO NPSKO WA HEMPSIKO
MPHUTEkKABAT MOBeYe OT 25 Ha CTO OT JUIOBETE MJIM OT KaluTalla Ha
KIMEHT - IOPUANYECKO JUIlE, WIM Ha Jpyra mojJo0Ha CTPYKTypa, WIH
MPSIKO MJTH HETIPSKO TO KOHTPOJIHpPAT;

0 ¢usnyecko nuIe WIM (PU3MUECKH JHLA, B TOJd3a HAa KOUTO Ce
yIpaBisBa WiIK pa3npeness 25 Ha CTO WM MOBeYe OT MUMYIIECTBOTO,
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KOTaTo KJIMEHT € (OHAAlWs, OpraHu3alus C HECTOMAHCKA IIeN WM
JIpyro JMIe, KOETO OCHIIECTBABA JOBEPHUTEIHO YIpPaBICHHE Ha
UMYILIECTBO WJIM pas3lpeiesieHue Ha HMMYIIECTBO B II0JI3a Ha TPETH
M1,

O Trpymna oT (pU3MYUECKH JIMLA, B YHATO I0JI3a € Ch3JaJieHa WU JACeWCTBa
doHganus, opraHu3anuUs C WIeaTHa LEeN WIH JIUIE, OCHIIECTBIBAIIO
JIOBEPHUTEIHO YIPABICHHE HAa HMYLIECTBO MM pa3NpeseieHue Ha
UMYIIIECTBO B TI0J13a Ha TPETH JIUIIA, aKO TE3H JIMIIA HE Ca OINPEJIeIICHH,
HO ca ONpeAessieMHU MO ONPEIEICHU PU3HAIH.

0 Bcuukm 3asgBUTENH TOMBJIBAT ACKJIApands Mo oOpaser] M TMOIMHCBAT CHHCHK Ha
NPeJICTaBEHUTE JJOKYMCHTH.

¢ B ciydai, 4e IOpUAMYECKOTO JIMIE € BIUCAHO B ATCHIHMA 110 BIIMCBAHHATA, HE €
HEOOXOUMO MPEICTABSIHETO HAa JIOKYMEHTH, KOUTO Ca HAJMYHU B PETHUCTHPA IO
HETOBOTO JIOCHE.

3asBUTENAT MOANKCBA MOPBHYKATA U JACKIApAllMUTE B MPUCHCTBHETO Ha JIUIIE,
YITBITHOMOIICHO OT YIPAaBJISIBAIIOTO JPYKECTBO Jia MpHeMa MOPBUYKH, e KaTo Oble
IOpoBepeHa CcaMOJMYHOCTTa My. JIMIEeTo, YIBJIHOMOIIEHO OT YIPaBJISBAIOTO
JIPY)KECTBO Jla TpHeMa TOPBUKH, JEKIapupa Jald ca CHa3eHU W3MCKBAHHATA II0
IPEIXOIHOTO U3PEUCHUE.

3a mpeBOaM W TUTANIAHUS KBbM UyKOWHA ce Crma3BaT OCOOEHHWTE IMpaBHia Ha
BanyTHHs 3aKOH U 1M0/13aKOHOBHTE HOPMATUBHU aKTOBE 110 MPUJIATAHETO MY.

Jlumara, ¥3BBPUIBAIIY MTPEBO/IA WM IUIAIIAHETO, MPEICTABIAT HAa THPTOBCKUTE
6anku u Ha BHB cratucruuecka ¢popma mo obpasen, yrevpacH or bHB (IIpunoxenue
Ne 2 xpM un.3, an. 1 or Hapenb6a Ne 27 ma BHbB 3a cratuctukara Ha miaTexHUs
OanaHc).

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

[TopbukuTe 3a 00paTHO M3KYIyBaHE Ha JSUIOBE CE€ M3MBJIHSABAT CHITIACHO OpOs
Ha 3asBEHUTE OT HMHBECTUTOpA [JI0BE 3a OOpaTHO M3KyNyBaHE IO OOsIBEHaTa Ha
CJIeZIBAIUS JICH LIeHa Ha OOpaTHO M3KyIyBaHE. 3allalllaHeTO ce€ M3BBPIIBA [0 HAYWH,
OIpeZCIIeH B IIOPBUYKATA.

Bceku 3asBuTeEN, KOWTO € MOCOYMII B TUCMEHATA MOPbUKA MAPUIHUTE CPEACTBA
Ja My ObAaT M3IUIATEHM MO OAHKOB IBT, IIOEMa 3a CBOSI CMETKa M pa3XOoAMTE IO
3aram@ate Ha 0aHKOBHUTE TaKCH.

4.2.7. HauuH Ha M3NJIalIaHe HA CTOMHOCTTA MO MOPBHYKATA 32 00PATHOTO
H3KYIyBaHe HA JsJI0Be
Cymara oT 00paTHOTO M3KYITyBaHE Ha JISJIOBE Ce M3ILIalla, KaKTo ClIeBa:
* B Opoii 3a cymu 10 5 000neBa, Ha mectara o T. 4.2.2. -B ciy4ai, ue
B TIOPBYKaTa € 3asBEHO TUIaIIaHe B Opoii;
* 10 0aHKOB BT, HA IOCOYEHATA OT KIIMEHTA CMETKA.

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

[TopbukuTe 3a 00paTHO M3KYIyBaHE Ha JsUIOBE C€ M3MBJHSABAT W 3aruialiaT B
Cpok 10 5 (eT) paboTHU JHU OT JIaTaTa Ha MojIaBaHe Ha MUCMEHATa MOPhUKa.
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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. YcJoBus U pell 32 H3YNCIABaHe HA eMHCHOHHATA CTOWHOCT U Ha IeHATa HA
00paTHO U3KYNyBaHe HA IAJI0BeTe

a) MeTOAM Ha M3YHMCJsIBAHE HA €eMHCHOHHATA CTOWHOCT M HAa LeHATa Ha
00paTHO M3KYNIYBaHe Ha JsJI0BeTe

EmucrnonHata CTOWHOCT M IIleHaTa Ha OOpaTHO M3KYyIyBaHE Ha JJIOBETE Ha
(GoHIa ce M3UYMCIAABAT OT YHPABIABAIOTO APYXKECTBO IMOJ KOHTposia Ha OaHKaTa
JIeTIO3UTap, ChIVIACHO MPUETH OT GoHAa U 0100peHn oT KomucusaTa [IpaBuiia 3a oreHka
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Ha aKTUBHUTE, KOUTO OMPEIEIAT METOAUTE HAa M3YUCIISIBAHE HAa HETHATA CTOMHOCT Ha
akTuBUTE Ha Qouma (1.2.3).

Hernarta croifHOCT Ha akTuBUTE Ha (HOHAA 3a IENIUTE HA OMpEACNsHE Ha
€MHCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHOTO M3KYIyBaHE C€ W3YHCIsABA KaTo OT
CTOMHOCTTAa Ha BCHYKHM AaKTHBH, C€ H3Bagd CTOMHOCTTA Ha 3aIb/DKCHHUATA.
3aabKEHUATA, ICHOMUHUPAHU BHB BAJIyTa, CE M3UUCIABAT MO O(PHUIIMATHUS KypC Ha
BHB, onpenenen npenxonHus IeH U 00SIBEH B JICHS HA OI[CHKATA.

HernaTta cTOMHOCT Ha aKTUBUTE Ha €IWH JIsU1 € paBHA HAa HETHATa CTOMHOCT Ha
aKTuBHTE Ha QOHJIA, pa3/iereHa Ha Opos Ha JsutoBeTe Ha GoHMa.

3a 1enuTe Ha ompeesisiHe Ha HETHaTa CTOMHOCT Ha aKTUBHUTE HA €IWH 51 Ce
noi3Ba npenoctaBeHa ot “lLlentpanen nenosurap” A/l akrtyanHa 0aza qaHHU 3a Opost
Ha JsII0BeTe B oOpaIlieHue B JICHS Ha OMpeJessiHe Ha HETHATa CTOMHOCT Ha aKTHUBUTE
Ha eIMH JISI.

0) yecToTa HAa M3YHMCJIsIBAHE HA EMHCHOHHATA CTOHOCT W HA IeHATa Ha
00paTHO M3KYNIyBaHe Ha JsJIOBeTe

EmucronHaTa CTOMHOCT M IleHaTa Ha OOpaTHO WM3KYIyBaHE Ha [SJIOBETE HA
doHma, KOWTO ca mMpeaMeT Ha wm3aaBaHe (mpomaxkba) W 0OpaTHO H3KyIyBaHe, Ce
OTIpE/ICNIAT B Kpasi Ha BCEKU pabOTeH JieH, He MOo-KbCcHO OoT 17 yaca, u ce 00sBsiBa Ha
cienBamys paboOTeH JICH.

Ako naneH paboTeH JeH € OO0sBeH 3a HepaboTeH JEH, ONpEIeNsSHETO Ha
€MHCHOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JISJIOBETE CE M3BBHPIIBA
Ha clieABaIIus paboTeH JIeH.

B) mH(oOpManHusaA OTHOCHO Pa3X0JAUTe IO H3IABAHETO M MO OOPATHOTO
H3KYNyBaHe HA I51J10BeTe

[Ipu mokynka Ha [sI0Be OT (OHIA upe3 YIPaBIABAIIOTO APYKECTBO,
WHBECTUTOPUTE 3alulaliaT TPaH3aKIMOHHU pa3XolId, KOUTO Ca BKJIIOYECHH B
E€MHCHOHHATA CTOMHOCT KaTO HETHATa CTOMHOCT Ha aKTUBUTE Ha €IUH JSUT CC 3aBUIIIaBA
¢ HajbaBKa B pa3Mep Ha.

a) 1 % @nHO Ha CTO) OT HETHATa CTOWHOCT HAa aKTUBUTE HA CIUH JSUT — aKo
oOmara cToifHOCT Ha mopbukarta 3a mokymnka € g0 100 00Q1B. BKIIOYNUTETHO;

0) 0.5 % fryna 110 ¥ MeT Ha CTO) OT HETHATA CTOMHOCT HA aKTHBHTE Ha CIUH
TS — ako oOmaTa CTOMHOCT Ha rmopbukaTa 3a mokynka € or 100 00Lis. no 1 mwuut. nB.
BKJTIOYHMTEITHO;

B) 0.25 % fiyna msuto W ABajeceT M MET Ha CTO) OT HETHAaTa CTOMHOCT Ha
AKTUBUTE HA CIMH ST — aKO 00IaTa CTOMHOCT Ha MOPhYKATa 3a MOKYIKa € IMO-TrojIsMa
oT 1 mu. nB.

IIpu oOpatHO wu3KymyBaHe Ha Jsa70Be OT (OHIAA 4Ype3 YIPaBIABAILIOTO
JPY>KECTBO, HHBECTUTOPUTE 3aIUIAIIAT TPAH3aKIIMOHHU Pa3XO0/d, KOUTO ca BKIIOYCHHU B
[IeHaTa Ha Oo0paTHO M3KyIlyBaHe, U ca B pasmep Ha 0.25% 0T HeTHaTa CTOWHOCT Ha
AKTUBUTE HA CITUH IS

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

JIUpEeKTHO 3a CMeTKa Ha WHBECTUTOPHUTE/TIPUTEKATEIUTE Ha [JIOBE ca
€BEHTYaJTHUTEC  pa3XoAW 3a W3JaBaHe Ha  JCMO3WTapHa  paslHCKa,  aKo
UHBECTUTOPBT/IIPUTEKATEISIT HA JAJIOBE JKelae Ja My ObJe HW3ajeHa TakaBa, 3a
U3/]aBaHe Ha TyOJIMKAT Ha JACTO3UTapHa pa3MucKa, KaKTO M 3a U3MPAIIAHEeTO IO MoIIaTa
Ha aJpeca Ha HMHBECTHTOPAa HA JOKYMEHTH (MOTBBPXICHUS, OTYETH), CBBP3aHH C
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MOKYIKaTa ¥ OOpaTHOTO HM3KYyIyBaHE Ha JsuloBe. Te3u pa3xoAu HE ce BKIIOYBAT B
€MHCHOHHATa CTOMHOCT Ha 3aKyIyBaHWTE IsUIOBE, CbOTBETHO B II€HAaTa Ha OOpaTHO
U3KynyBaHe. ToBa ca NONBJHUTEIHM pPa3XoAM, KOUTO C€ 3aIulamaT OTIEIHO OT
UHBECTUTOpA cbhriacHo Tapuda Ha ynpaBisBaIloTo APYKECTBO.

Pasxoaute, ¢ KOUTO ce 3aBUILIABAa U HaMaJlsiBa HETHaTa CTOMHOCT Ha aKTHBUTE
Ha €IMH [ Ha (JOHJIa U ChOTBETHO Ca BKIIIOYEHH B EMHCHOHHATA CTOMHOCT U LI€HaTa
Ha 0OpaTHO W3KyIyBaHE Ha €IWH [sU1, CIyXaT 3a IMOKPHBaHE Ha pPa3XOIUTE IO
eMHUTHpaHe U OOpaTHO M3KyNyBaHE U C€ BHACAT B II0J3a Ha YIPAaBJISBALOTO
JPY’KECTBO.

B cnyuail Ha nmpoMsiHa Ha pa3xouTe 3a Mpojakba M 0OpaTHO M3KyIyBaHE Ha
JIJI0BE, ¢ KOUTO CE€ YBEIMYaBa EMHUCHOHHATAa CTOMHOCT, CbOTBETHO HAMaJlsiBa LieHATa
Ha O0OpaTHO M3KyIlyBaHE, YIPaBJIABALIOTO JAPYXKECTBO € MAIBKHO Ja IPOMEHH
[IpaBunara Ha (oHma U cien modydyaBaHe HA OZOOpEHHE OT 3aMECTHHUK-TIpeceIaTeNs
Ha KOMHCHATa J1a MH(OpMHUpaA 3a TOBA NPUTEKATEIUTE Ha JsUI0BE Ha (hoHIa upes3
nyOiukanus BbB B. “Ilapu” u OrojermHa Ha WWW.INVESIOr.DQ BKIIIOYUTEIHO U Ype3
aktyanuzauus Ha [Ipocnekrta, mone 30 gHM mpeau Ja 3alo4yHe Ja HM3YUCISIBA
E€MHCHOHHATA CTOMHOCT U LIeHaTa Ha 0OpaTHO M3KYyIyBaHEe, KOUTO JIa BKIIIOUBAT HOBUTE
pa3xoau.

) 4eCTOTa, MSICTO M HAYHH Ha My0JHKYBaHe HA Te3 IeHH
YrpaBisBamoTo JAPYXKeCTBO MYyOJIWKyBa, B JCHS CJel OIpeaesHETO,

uH(popMalMg 3a €MHUCHOHHATa CTOMHOCT M IleHaTa Ha OOpaTHOTO H3KYIyBaHe Ha
JSUTOBETE, KOUTO ca MpeaMeT Ha u3gaBaHe (mpojak0a) W oOpaTHO HM3KYyIyBaHE OT
dboHIa €THOBPEMEHHO Ype3:

* oOsaBsBaHe B Komucusra 3a puHaHCOB HAI30D;

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

* 00sBsiBaHe B OroseTHHa Ha WWW.investor.bg

4.4. OnucaHue HA NPAaBUJIATA 32 ONpeJieJIsAHE HA J0X0a

Cwraacno IlpaBunara Ha ponzaa, GoHIBT HE pasnpenens nevainda nozg Gpopmara
Ha J0X0J (AaHAJOTMYHO HA JAWBHICHT). YTPABISBAIIOTO JAPYKECTBO PEHHBECTHPA
neyanbaTa Ha (OHIA, B pe3yaTaT HAa KOETO HapacTBa HETHATa CTOMHOCT HAa aKTUBUTE
Ha (QoHIa, B MHTEpEC Ha MpUTEKATEINTe Ha JsuoBe Ha (onna. PemHBectpanero Ha
JI0X0JIa C€ U3BBPILBA B ChOTBETCTBHE C MHBECTULIMOHHUTE II€JIU, CTPATETHH, MOJTUTHKA
U OorpaHWuYeHHsA Ha (OHMA, MPH OTYMTAHE HA KOHKPETHUTE IAa3apHU YCIOBUS U TIPH
cra3BaHe Ha HOPMAaTUBHHUTE U3MCKBAHUS M BHTPEIIHUTE aKTOBE Ha (JOH/IA.

5. NH®OPMALMS 3A JOCTBII IO OTYETUTE

logumauTe ¥ MEXIWHHUTE (UHAHCOBH OTYETH, JOKIAOM 3a JCHHOCTTAa U
OJIUTOPCKH JIOKJIAJM C€ MPEAOCTaBs Ha MHBECTUTOPUTE MpPHU MOMCKBAHE Ha ajpeca Ha
ynpasnenue Ha Y /| “3naren nes Kanuran” AJl: rpag Codus 1111, paiton Cnaruna,
yi. ,IlocrossacTBOo” Noe 67b m Ha anmpecute Ha oducure Ha “3nareH neB bpokepn”
OO/, ykazanu B [IpuioxeHue KbM MpocrekTa, Bceku padoten aeH ot 9.30 10 16.00
yaca. Tenedon 3a konraktu: 02/9654511 une 3a konraktu: BenuciaaBa TopuaHoBa-
MunoTuHOBa.

Anpecu Ha CTpaHHUIMTE B MHTEPHET, Ha KOUTO ca MyOJIMKYBAaHU WM JOCTHITHU

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 54



oTyeTuTe. WWw.zlatenlev.coms Oronerrna Ha WwWw.investor.bg

HMuBecTuTOpUTe MOTraT Ja Ce 3amo3HasiT ¢ (UHAHCOBUTE OTYETH U B
uHpopMannoHHUA 1IeHThp Ha KomucusTta 3a ¢unancoB Hang3op, ¢ aapec: rp. Codus
1303, yn.“Illap Ilnanuna” Ne 33, Bceku padoteH neH oT 9.00uaca qo 17 gaca, unu Ha
aapec www.fsc.bg, Teneponen wundopmanuonen mentpp 0900323003a 1suiaTa
crpana, 0,1&T./mMun. 6e3 JIJIC., renedonna nenrpana va KOH: 02/9404 999.

6. JONBJIHUTEJTHA UH®OPMALIUA

6.1. Haa3zopHa AbpKaBHA MHCTHUTYIMSI, HOMEP W JaTa Ha pa3pelleHHETO 3a
OpraHu3MpaHe W ynpapjeHUe HA 10TOBOPHUS (OH]

Hamzopha appikaBHa nHCTUTYIHS ¢ KomucusTa 3a puHAHCOB HAI30D.
Homep u pata Ha paspelieHHETO 3a OpraHu3MpaHe W YIpaBJICHUE Ha
noroBopHust Gpoua: Ne 68-71d/17.11.2008.

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

EUK: 175564592

[IpaBunata Ha QoHma ca JDOCTBIIHU 3a WHBECTHTOpUTE Ha anpec. rp. Codus
1111,yn. “IToctosincTBO” Ne 67b 1 Ha agpecute Ha oucute Ha “3nareH neB bpokepu”
OO/, ykazanu B Ilpuioxenne KbM mpocrekTa, Tenedon 3a konraktu: 02/9654 511,
nuIe 3a KoHTakTu: Benucnasa TopyanoBa - MunotuHoBa, Bceku padoteH aeH ot 9.30
gaca 10 16.004aca, kakTo u B nHpOpMannoHHus 1eHTHp Ha Komucusra 3a ¢uHaHCOB
Ha/3op, ¢ aapec: rp. Codusa 1303,yn. “Ilap Ilnanuna” Ne 33, Bceku pabOTeH JieH OT
9.00u4aca o 17 yaca, win Ha agpec WWW.fsc.bg, Tenedonen nadopmalmoneH HeHTbP
09003230Ga msata crpana, 0,1&T./mun. 6e3 1J1C.

6.3. HudopMmanusi 0OTHOCHO UMYILECTBOTO U JAsIJIOBETE

a) HMYIIECTBO U HETHA CTOMHOCT HA AKTHBHUTE

@OoHIBT HAMA KalUTAJ [0 CMUCHIJIA HA THProBCkus 3aK0H. POHABT € yupenaeH
C BIIMCBAaHETO CHU B perucrwpa, BojeH oT Kommcusra, 6e3 aa e HaOpan MmapuyHu
cpezcTBa U 0e3 Ja IpUTekaBa UMYILECTBO (aKTHUBH).

3aKOHBT M3UCKBA HETHATA CTOMHOCT HA AKTHBUTE (YMCTOTO HMYIIECTBO) Ha
donna na 0wpme He mo-mManka oT 500 000meBa. HerHata CTOWMHOCT Ha aKTHBHTE €
CTOMHOCTTa Ha aKTHUBUTE Ha ¢oOHJA, HaMaJeHa CbhC CTOMHOCTTAa Ha HETOBUTE
3aIbDKeHUs. BHOCKkM B uUMyliecTBOTO Ha (oHAa ce mpaBAT caMO B Tapwu.
MuHUMaNIHUAT pa3Mep Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha (oHAa TpsOBa na e
JIOCTUTHAT 70 €lHa TOAWHA OT TMOoJlydyaBaHE Ha pasperieHnero oT Komucusra 3a
opraHu3upane U ympasieHue Ha (onaa. Jlo qocturane Ha MUHUMAJIHHS pa3Mep Ha
HETHATa CTOMHOCT Ha aKTUBUTE HE CE€ JIOMyCKa OOpaTHO W3KYyIyBaHE HAa HETOBUTE
JSUTOBE.

0) HAYMHHU 32 yBeJHYaBaHe WM HaMajisiBaHe HA HETHATA CTOWHOCT Ha

AKTHBHUTE
Hernata croliHOCT Ha akTMBUTE Ha (QOHOA ce€ yBeIWYaBa WJIM HaMajsiBa
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cboOpa3HO HpoMsiHATa B Oposl M3JaJ€HU U OOpaTHO M3KYNEHU [SIIOBE, KaKTO U B
pe3yJsiTaT Ha IpOMSHATa B CTOWHOCTTA Ha aKTHBHUTE HA (POH/A OT HETOBHS NOPT(EHi.

B) Opoii 1 HOMHMHAJIHA CTOMHOCT Ha JASJI0BETE

NmymectBoTo Ha QoHIa € pa3aeneHo Ha asinoBe. HoMuHamHaTa CTOMHOCT Ha
BCEKH CJIMH IIsUT AT OT YUCTOTO MMYIECTBO Ha (oHna e 1 (enuH) neB.

HsnoBere Ha (oHma ce mpumoOMBaT MO E€MHUCHOHHA CTOMHOCT. bposT Ha
nsmoBeTe Ha (OHAA Ce MPOMEHS B Pe3ydTaT Ha TsAXHATa Mpojaxxda WM OOpaTHO
u3kynyBaHe. QOHABT M3MaBa Ha 0a3ara HAa HETHATa CTOWHOCT HA AaKTHBHUTE CH H
YACTUYHHU JISUI0BE CPElly HalpaBeHa MapuuHa BHOCKA C OIPEIENIeH pa3Mep, aKo Cpelry
BHECEHAaTa cyMa He MoxKe J1a Ob/1e U3/aJIeHO 1510 YUCIIO JSUIOBE.

r) oO0CTOATEJICTBA, NPH KOUTO MOMKEe /a Cce B3eMe pelleHne 3a
npeKpaTsiBaHe Ha J0roBOpHHs (OHI, KAKTO M pel NMPH NpeKpaTsiBaHe,
pasriielaHd BbB BPpb3Ka ¢ IPaBaTa HAa MPUTEKATEJIUTE HA ISIJIOBE

JsmoBete Ha QoHAa ca OE3HATUYHU, MOMMEHHH, PETHCTPUPAHH MO CMETKU B
“IenTtpanen nenoszutap’ AJl. Bcuuku nsmo0Be 1aBaT eIHaKBU MpaBa, KAKTO CJIE/BA.

IIpaso na obpammo uzxkynysame

ToBa e crienuamHO MPaBO, XapaKTEPHO 3a ISIIOBETE HA JIOTOBOPHUTE (POHIIOBE.
Cnen kato HeTHaTa CTOMHOCT Ha akTmBHTE Ha (oHma gocturae 500 000 fercroTun
XWIISAM) JIeBa, BCCKH MPUTEKATEN Ha JUIOBE OT (DOH/IA 1O BCIKO BpeMe, B PAMKHUTE Ha
paboTHHUTE AHU U PabOTHO BpeMe, MMa IIPABO J1a MCKa JSUIOBETE My J1a ObJaT U3KYIICHH
oOpartHo OT (oHIa pU ycaoBuATa, npeasuaeHu B [IpaBunara Ha ¢ponna u Ilpocmekra,
OCBEH KOraTto OOpaTHOTO W3KYyIyBaHE € CIPSHO B TMPEABUICHUTE B 3aKOHA, B
[IpaBunara Ha ¢onna u B To3u [IpocnekT cinydau. Mckanero 3a oOpaTHO M3KyITyBaHE
MOJKE J1a C€ OTHACS 3a YacT WJIM 32 BCUYKH MPUTE)KaBAaHU OT MHBECTUTOPA JSIIOBE.

IIpaso na ungopmayus

Bceku naBecTuTOp MMa mpaBo Ha uHGopMaIus, chabpxkaiia ce B [Ipocrekra u
MEePUOUYHUTE OTYETH Ha (POHJA, KAKTO M HA JApyra mydanyHa uH(OpMaIus OTHOCHO
donna.

VYnpaBisBamoTo IpyKeCTBO omoBecTsiBa HH(opManus 3a (oHIa ChIIIACHO
HU3UCKBAHUATA HaA 3aKOH4, BKIOYUTCIHO IIOCICIHUA HYG.HI/IKyBaH rogumicH u
mecTMecedeH (PMHAHCOB OTYET Ha (POHIA W yBeIOMsBa 3a BBTPEIIHA HMHGOpMAITHSI.
VYpaBisBamoTo  JIPYKECTBO  MPEAOCTaBs  Oe3MIaTHO, TMPU  IOUCKBaHE  OT
WHBECTUTOPUTE 3alMCBallld [SUIOBE, ropernocodeHuTe [IpocmekT ©u  OT4eTH W
OTIOBECTEHA BBTpEIIHA HHPOpMaLusi. Alpec Ha CTPAHUIIUTE B HHTEPHET, Ha KOUTO ca
nyOonuKyBaHW wiaM jgoctenHU I[lpocmekrta, [IpaBmiara, ordeTuTe W BBTpEIIHATA
uHpopMmarums ca: Www.zlatenlev.coms Oroneruna Ha Www.investor.bg

IIpaso na nuxeudayuoner Osn

Bcekn wHBECTHTOp MMa TpaBO HA YacT OT HMMYIIECTBOTO Ha (OHAA TpH
HEeroBaTa JIMKBUAAIMS, ChOTBETHA Ha MPUTESKABAHUTE OT HETO JsutoBe. ToBa MpaBo ¢
YCJIOBHO - TO Bb3HUKBA U MOXKE Jla ObJIe YIIPaKHEHO caMO B CIIy4aid, 4e (M JOKOJIKOTO)
Npy JTUKBUJANKATA HA (HOHIA, CIIe YAOBJICTBOPSBAHETO HA MPETEHIIMUTE HA BCUYKH
KPEAUTOPH, € OCTAaHAIO HMMYIIECTBO 3a DPA3MpPEIeNIsTHE MEXIy MPUTESKATEIUTE Ha
JSUTOBE U 10 pa3Mepa Ha TOBA UMYIIECTBO.
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@DOHIBT Ce TpeKpaTsiBa [0 pEHICHHEe Ha YIOPaBIABAIIOTO APYKECTBO,
BKJTFOUMTEITHO B CITy4as Ha 0OpaTHO M3KyIyBaHE Ha BCUYKH JISJIOBE, IPH OTHEMaHE Ha
pa3pelieHueTo Ha YIPaBISABAIIOTO IPYKECTBO 3a OpPraHM3UpPAaHE W YIpaBICHHE Ha
donna ot Komucusra, mpu oTHEMaHe Ha JIMIIEH3a Ha YIPaBJISABAIIOTO JAPYKECTBO, aKO
HE C€ OCBHIIECTBH 3aMsHAa Ha VIPaBIABAIIOTO JPYKECTBO, KAKTO U B JIPYTH
NpEIBUJICHN B 3aKoHa ciydad. V3BBH cilydas Ha OTHEMaHE Ha pa3pelIeHUETO 3a
OpraHW3UpaHe W yIpaBieHHe Ha (OHMA, MPEKpaTIBaHETO Ha (OHIA ce M3BBPIIBA C
paspemienne Ha KomwucusTa, mMpu 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 IIe M3IMOJI3BA 3a MyOJMKyBaHE Ha
€MHUCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE HA CBOMTE JSIIOBE, KAKTO H
Ipyra BbTpelrHa uHpopmanus chriacHo 3akoHa, to3u [Ipocmekt u IlpaBuiara Ha
donma, e:

BectHuk “Ilapn”.

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

Bceku, KoWTO *kenae Ja Mmojydd JOMBJIHUTENTHA nHpopMarws 3a GoHIa MOXKE,
Bceku paboreH aeH ot 9.30 mo 16.00waca, na mocetn oduca Ha Y/J[ “3nateH jeB
Kamuran” AJl ma ampec: rp. Codpus 1111, yn. IlocrosiuctBo” 676 M aapecure Ha
opucure Ha “3maren neB bpokepu” OO/l, ykazanu B IlpminoxkeHue KbM MPOCIIEKTA.
Tenedon: 02/9654511pakc: 02/9654502]Tutie 3a kontakTu: BennciaaBa TopuaHosa -
MusioTrHOBa. AJipecy Ha CTpaHHIIMTE B MHTEpHET: WWW.zlatenlev.comoronernna Ha
www.investor.bg

JombaauTenHa WHGOpMAIMS MOXE Ja Ce TOAYyYd W B HHPOPMAITMOHHHUS
neHTsp Ha Kommucusta 3a ¢unancoB Ham3op, ¢ aapec: rp. Codus 1303, yu.“Ilap
[Tnanuna” Ne 33, Bceku paboten jneH ot 9.004aca g0 17 vaca, B EPuK nHa www.fsc.bg,
teneponen uaopmarmoneH eHTsp 0900323003a msara crpana, 0,1&T./MuH. 6e3
JJIC., renedonna nenrtpana Ha KOH: 02/9404 999.

6.6. /lata Ha ny0aukyBaHe Ha nmpocnekTa: 12.10.20160.

Jonynoanvucanure Jnia, B KAYeCTBOTO CH Ha JuIa, u3roTsuiau [Ipocnekra, ¢
NOAMUCUTE CHU JEKJapupar, 4e Mpu H3roTBIHETO Ha Hactosums [IpocmekT ca
MOJIOKWIM HeoOxoaumaTa TpPHXkKa 3a HETOBOTO CHOTBETCTBHUE C HW3UCKBAHUATA Ha
3aKOHA M JIOKOJIKOTO UM € W3BECTHO, mH(popMmamusaTa B Hactosums [Ipocnekt He e
HEBSIpHA, MOJABEXJalla WM HEembiHa. Te ca 4acT OT MEHH)KMBbHTA W ekuna Ha Y /[
“3naren nes Kanuran” AJl.

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

Bacua KapauBanos
NHBECTHHHMOHEH KOHCYJATAHT  eeeiieeeiieeeeni e eeenn s

Huxoaaii Illoannuen
I'1aBeH CHETOBOMHUTEIL i

Honynoanucanoro Juile, B KaueCTBOTO CHM Ha mnpencrtasisBaml Y| “3marten nes
Kamuran” AJl, ¢ moanuca cu aeknapupa, uye [IpocrnekThT oTroBapsi Ha W3UCKBAHUSTA
Ha 3aKOHA M JOKOJKOTO MYy € M3BEeCTHO, MHpopManusTa B [Ipocniekra He € HEBApHA,
MOJBEIKIAINA UK HEIbIHA.

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

Muibo 3uKkaTaHon
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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