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YIIPABJIABANC IPYARECTBO

AOro0BOPEH ®OHA “ 3J1IATEH JIEB UHAEKC 30"

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

IHIBJJEH IMPOCIHEKT

3a MyOJIMYHO NMpe/jiarane Ha JAsijioBe

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

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

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

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

[Hara Ha nocnenna akryanusanus Ha npocrnekra: 01.11.2010.
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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
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cMeTka B OaHkata geno3utap cymata B pazmep Ha 0.01%oTt cToiiHOCTTa HA AaKTUBUTE
Ha ¢onma, Ho mMuHumyMm 3,000.00 Ypu xwmmsau/ neBa, KaTo Bb3HArpaKIACHHE 3a
U3BBPIIBAHE HAa €BEHTYAJIHU YIPaBUTEIHH JAeHCTBHS mo wi. 164, an.l, uzpeuenue
nspBo ot 3IIIILK. B ciydaii, e nmpu mpekpaTsiBaHe Ha JOTOBOpa OaHKaTa JIEMO3UTap
HE € U3BBpIIBAJIA YNPaBUTEIHM JIeHCTBHUS mo wi. 164, an.l, uzpedeHue mbpBO OT
3IIIK, cpuiata ce 3aabpikaBa 1a BbpHE AEMO3UPAHOTO aBAHCOBO BBb3HATPAKICHHUE B
7 THEBEH CPOK OT Jarara Ha MpeKpaTsBaHe Ha JOTOBOPA.
Cpok Ha 10roBOpa 3a 1eN03UTAPHH YCJIYIH U NpeKpaTsBaHe

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

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

1.8. lanHu 3a oguTOpHTE

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

3a 2009ronuna onutop Ha ¢ouna € “BJIO bwarapus” OO/, cve cenanuine u
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. lMoprdeinbT Ha MOTOBOPHHUS (DOHI M€ BKJIIOYBA aKIMU OT JIPYXKECTBATa,
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
WHJICKCA, aKIIMATE WK JISJIOBETe Ha HOBOCH3/IaJICHOTO JPYKECTBO IIE CE M3BAXKIAT OT
noptdeiina B 1-MeceueH cpok OT garara Ha perucTparys Ha OTACISTHETO.

6. ®oHABT 1IC Cra3Ba WHBECTUIIMOHHHW OTPAHHYCHUS, CIICIIUATHH W3UCKBAHUS
KbM IICHHUTE KHIKA, B KOWUTO I€ MHBECTUpPA U KBbM CTPYKTypaTa Ha aKTUBUTE H
MACUBUTE M JIMKBUIHOCTTA HA JOTOBOPHUS (OHJI, ONPECIICHN B HOPMATUBHUTE aKTOBE
Y HACTOSIIIHS MPOCTICKT.

3a mocTHUraHe Ha OCHOBHUTE CH HMHBECTHIMOHHHU Ieid (DOHIBT MOXE Ja
npuiara MOAXOMSINM CTPATeTHH 3a Mpelra3BaHe OT Ma3apeH, BallyTeH, JIMKBUACH H
apyru puckoBe. Ilokymkara/mpogak0ara Ha ONpEAeiIeHHd aKIUH OT JIPYKeCTBara,
BkioueHn B uHaekca “‘BG TR30”, Mmoxe nga Obae BpEeMEHHO 3aTpyAHEHO MOpaaH
HUCKA JIMKBUIHOCT, KaTO CHOTBETHO B M3KJIIOYHMTEIHHU CIydaW W C OTJIC] MOCTHUTaHEe
WHBECTUIIMOHHUTE LIEeNM Ha (OHJA, YIPABISBALIOTO APYKECTBO MOXKE J1a CE OTKIOHH
OT M3UCKBAHETO 3a CPOKa 1O T. 4 WM J1a HE KYITyBa aKIIMK OT Te3W €MHUCHH OT WHJIEKCa-
€TaJIoH.

B MOMEHTH Ha CBIIECTBEHH Ta3apHH CBHTPECEHUS U OOCTOATEJICTBA,
OTpaBJaBallld 3alllUTHA WHBECTUIMOHHA CTpaTerus, akTUBHTEe Ha (OHAA Morar Ja
Obmar TpanchopMHpaHH B OAHKOBU JCTMO3UTH KAaTO YIPAaBIABAIIOTO IPYKECTBO HE
Mo>ke Ja mHBecTupa nosede or 20 Ha cTO OT akTHBUTE Ha (OHIA BHB BIIOTOBE B €HA
OaHka.

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

OrpannyeHusi Ha JeHHOCTTA

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

[Ipu ynpaBnenuero Ha (oHA, YIPaABIABAMIOTO JIPYKECTBO e Ca3Ba BCUYKHU
HOPMATUBHU M3UCKBAHUS M OTPAHUYCHUSI, BKIFOUUTEITHO OMPEICICHUTE C PEIICHHS Ha
KOMHUCHSITA WJIH PECOPHUSI 3aMECTHUK-TIpEICEaaTEN.

YpaBisBamoTo IpyKECTBO HE MOXKE Jla B3eMa pelleHue 3a nmpeodpa3yBaHe Ha
dboHaa Mo ApyT HaYWH, OCBEH Ype3 CIMBAHE, BIUBAHE, pa3/IessHE U OTACIISIHE.

YpaBisBamoTo APYKECTBO, KAKTO M OaHKAaTa JIEMo3uTap, Koraro AeicTBar 3a
cMeTKa Ha (oHJ1a, HE MOTarT:

1. na naBaT 3aemu wiH Aa oOe3rmeuaBaT WU FapaHTUPAT 33bJDKCHUS HAa TPETU
JUIa ¢ UMYIIECTBO Ha (OH/A,

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

VYrpaBisBamoTo APYKECTBO HIMa MPABO J1a M3IOJI3BA U 3ajara UMYIIECTBOTO
Ha (poHA 3a MOKpUBaHE HA CBOU 3abJDKCHHUSI, KOUTO HE Ca CBBP3aHH C YIIPABICHUETO
Ha JieiiHOoCTTa HA (PoHTA.

Kparka undgopmanus 3a 0CHOBHUTE MHBECTUIIMU HA poHIA
B Ta6numa 1 e mpencraBeHa CTPYKTypa Ha aKTHBUTE, KbM KOSTO (GOHABT IIIE Ce
CTpEMH Ja ce IpUIbpKa.

Tadnuma 1. CrpykTypa Ha aKTUBUTE

I'pynu s
Axnun 10 90%
ITapuunu cpencraa muH. 10%
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AKTHBHUTE Ha JJOTOBOPHUS (POH]I CE CHCTOST €UHCTBEHO OT:

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

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

Jlpyru MHBECTHIIMOHHHU CTPATErHH M TEXHUKH

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

B cnyuait, ye “bwarapcka ¢onmoBa Oopca - Codus” AJl mpecrane na
m3uucisiBa uHaekca BG TR30, pouastr Moxe na ro 3amectu ¢ Ipyr UHACKC, KOWTO
U3MepBa MPUOJIM3UTETHO CHIINS MTa3apeH CETMEHT.

NuBecTHUMOHHU orpanuyveHusi. M3uckBaHUsT KbM IIeHHHTE KHHUKA, B
KOUTO Ille WHBECTHPA JOrOBOpHUS (POHI U KbM CTPYKTypaTa Ha aKTHBHUTE H
MacHUBUTE U JINKBUIHOCTTA HA JOTOBOPHUSA (POH]

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

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

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

1.3. uMar HajexaHA OIEHKA. LIEHHUTE KHIKA, BKIOYeHu B uHaekca ‘BGTR
307, uMaT TOYHHU, HAJSKIHU U PEIOBHO YCTAaHOBSBAHU IICHH, KOUTO Ca MPEIOCTaBEHU
OT Ma3apa WK OT He3aBUCHUMH OT EMHUTEHTUTE CHCTEMH 3a OICHSIBAHE,

1.4. 3a TIX € Hamuue MNOAXoJsAma WH(OpMAaIUsa: 3a IEHHUTEC KHUXa,
BkimoueHn B uwHAekca “BGTR 307, ce mpemoctaBs pemoBHO TOYHA W TOJAPOOHA
nH(opMaIus KbM Tazapa 3a IeHHATa KHUTA WJIK KOraTo € MPUJI0KUMO, 3a mopTdeiina
Ha I[€HHATa KHUTQ,

1.5. npexBbpauMHU Ca,

1.6. TIXHOTO NPUIOOMBAHE CHOTBETCTBA HAa WHBECTHIIMOHHUTE IENU W/WK
WHBECTHIIMOHHATA MMOJUTHKA HA IOTOBOPHUS (HOHT,

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

2. Cuura ce, 4e 1leHHUTE KHIKA, BKIodeHH B uHAekca ‘BGTR 30", otroBapsr Ha
n3uckBanusaTa mo T. 1.2.u 1.5.,ax0 moroBopHUAT GoHA HE paszmoiara ¢ HHGopMaIus,
KOSITO JIa JIOBEJE 10 IPYT U3BO/I.

3. JloroBopHUAT (OHA TMOCTOSHHO TPsOBA J1a pasmojiara ¢ MUHUMAJIHU JIMKBUTHU
CpEeICTBA, KAaKTO CIIE/IBA:

3.1. mapuuHu CpencTBa, aKIIMKM W TIpaBa HA JAPYKECTBA, IPUETH 3a ThPTOBUS Ha
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“bearapcka ¢ougoBa 6opca - Codus” AJl, Bxmrouenu B uuzaekca “BGTR 307, u
KpaTKOCPOYHHM B3eMaHHs - B pasmep He mo-Mainko oT 100 Ha cTO OT mpeTerjieHuTe
TEKYIIU 33IbJDKEHUS Ha POHa,

3.2.mapuyHu CPEeaCTBa - B pa3Mep He mo-Manko oT /0 Ha CTO OT MpeTeriieHuTe
TEKYIIHU 3aAbJDKCHUS Ha (JOH[IA, C U3KIIIOUEHUE HA 33IBJDKEHUATA, CBBP3aHH C YIaCTHE
B YBEJIMYCHUETO HA KAaIKUTaNIA Ha MMyOJIMYHH JPYKECTBA.

4. JloroBOpHHUAT (JOHJ HM3YHCISABA IMPETETJICHUTE CH TEKYIIH 3aJbDKCHUS KaTo
cOOp OT CyMHUTE Ha TEKYIIUTE CH 3aIbJDKEHHUS IO OajlaHCOBAa CTOWHOCT, OTHECEHH
ChOOPA3HO OCTATHUHUS UM CPOK B TPH TPYIH, YMHOXKEHH C KOPUTHUPAIIU TETJIa, KOUTO
HaMaJsBaT C yBeJIWYaBaHE Ha OCTaThUHUS CPOK Ha 33IbJDKEHUATA, KAKTO CIIEIBA!

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

5. MakcuMa HHTE OCTaThYHH CPOKOBE HA TEKYIIUTE 3aJbJDKEHHS Ha JOTOBOPHUS
GOHII TIpH OTHACSIHETO MM IO TPYIUTE, OCBEH aKO CIeABa IPYro OT 3aKOHA WA OT
TSXHOTO €CTECTBO, Ca KaKTO CJIC/BA!

5.1.3axpipKenus kpM Oropkera - o 1.4.1.;

5.2.BB3HArpaXKACHUETO HA YIPABISIBAIIIOTO APY>KECTBO M Ha OaHKaTa JCTIO3UTap
-1mmo 1. 4.1.,a ocraHanure 3aAbHKEHUS - 110 T. 4.3.;

3. MOTyYeHH 3aeMHU - ChOOPA3HO yCIOBUATA HA JOTOBOPA 32 3aEM.

6. B ciydaii Ha 3a70r Ha aKTHBU WIH aKO ChHIIECTBYBAa IPYro OTpaHUYCHHE 3a
TSXHOTO U3IOJI3BaHE OT JIOTOBOPHHS (DOHII, T€ HE C€ BKIFOYBAT B IMKBUIHHUTE CPEICTBA
mo T. 3.

7. CTpyKTypara Ha aKTUBUTE U IMAaCUBUTE Ha JOTOBOpHUS (OHJI TPsOBA Ja OTTOBaps
U Ha CIICJTHUTE U3MCKBAHUS:

7.1.1e mo-manko oT /0 Ha CTO OT UHBECTUIIMUTE B aKTHBH, B KOUTO UHBECTHPA
noroBopHUs GOHI, TpsAOBa 1a ObIAT B aKTUBU C Ta3apHa IEHa,

7.2.1e no-mManko ot 10 Ha cTO OT aKTUBHTE HA TOTOBOPHUS (OHA TPsIOBa 11a ca
MapuyHU CPEJCTBA WM MapU4YHU CPEACTBa BHB BanyTa Ha BemmkoOputanus, CAIIl,
[IBetinapus, AnOHUSA U B €BPO.

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

9. Biiorosete B e¢Ha 0aHKa He Morart ja Obaat nmoBede oT 20 Ha CTO OT aKTHBUTE Ha
doHma.

10. MuBecTunMUTE B ICHHU KHIDKA, U3JAJICHA OT €IMH EMUTEHT HE MOTar Ja Obaar
MoBeYEe OT S5 Ha CTO OT aKTUBHTE Ha JaoroBopHus ¢oua. TwH kato GOHABT mmIe
unBectupa B 30 Ha Opoit emucun, BkiaroueHu B “BGTR 307, kouto cnopen npasuiiata
3a BKJIFOYBAHETO UM B WHJEKCA Ca €IHU OT Hal-IMKBUIHUTE (PMHAHCOBU WHCTPYMEHTH
Ha IMaszapa, Mpearnojiara ce, 4¢ BCUYKM WHBECTUIIMHU IIIe MMAT Ma3apHa IIeHa W BCsKa
€/IHa OT TAX HsAMa Ja HajxBumiaBa 5% oT akTuBHTE Ha (POH/IA B IICHHU KHUXA, U313 ICHH
OT €JIMH €MHUTEHT.

[Ipu HapymieHWe Ha WHBECTUIIMOHHUTE OTPaHWYCHUs, MocodeHH B [IpaBmiaTta
Ha ¢oHma, [Ipocnexkra Ha ¢onma u 3IIILK no npuuMHUM U3BBH KOHTpOJa Ha
YIIPaBIISBAIIOTO JPYXKECTBO, TO € JIBKHO B /-IHEBEH CPOK OT YCTaHOBSIBaHE Ha
HapylieHueTo na yBenomu Kommcusara 3a (QUHAHCOB HAA30p, KATO TPEUIOKH
nporpaMa ¢ MEpKH 3a MPHUBEKIAHE Ha aKTUBUTE B CHOTBETCTBUE C M3MCKBAaHUATA HA
3aK0HA 710 6 Mecella OT U3BBPIIIBAHETO HA HAPYIIICHHETO.

IIpomeHnn B MHBECTHIIMOHHATA CTPATErus, MOJUTHKA U OTPAHUYEHUS
[Ipu HECHOTBETCTBUE HA pa3NoOpeOUTe Ha HACTOALIUS MPOCIIEKT C MOCIeABAILN
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npomenu Ha 3IIIIIK u Ha MoA3aKOHOBUTE aKTOBE IO HETOBOTO MPUJIAraHE OTHOCHO
W3UCKBAHMATA U OTPAHUYEHUATA KbM ChCTaBa M CTPYKTYpaTa Ha MHBECTULIUUTE U KbM
neiiHocTTa Ha (oHJa, ce MpujaraT HOBHTE HOPMAaTHUBHH pa3nopendH, ako Te ca Io-
OTpaHUYHUTENHH 0T pasnopeaodute B [Ipocnekra u [IpaBmnara Ha ponna. B Te3u cimyuan
yIpaBIsABAIIOTO JApyxecTBO mnpuBexkaa IIpocnexkta u IlpaBunara Ha ¢onma B
CBOTBETCTBHE C HOPMATHUBHUTE MPOMEHU B HAM-KpPaTKHs pa3yMeH CPOK, OCBEH aKO B
HOPMAaTHUBEH aKT HE € IPEIBUIEHO JPYTO.

Onucanne Ha MHBECTHLIMOHHATA JIEIHOCT
Nudopmanus 3a pesynrature OT HWHBECTHIIMUTE Ha (QoHma mie Obue
IpeACcTaBeHa IIpU IIbpBaTa FOAUIIHA aKTyaIM3alysl Ha IPOCIIEKTA.

Pen 3a npuB/IMYaHe HA 32a€MHH CpeACTBa OT (pOHAA
DoHABT HE MOXKE J1a TOJI3Ba 3a€MH, OCBEH B CIy4auTe, IOCOYCHH TO-I0TY WU
B JIpYT'H CIIy4au, OMpEIENIeHH OT JCHCTBAIIOTO 3aKOHOAATeNcTBO. llon3BaHero Ha
3a6MH C€ W3BBPIIBA CaMO C TPEIBAPUTEITHOTO pa3pelieHHe Ha 3aMECTHHK-
npencenarens Ha KOH u nmpu eTHOBPEeMEHHOTO Clla3BaHe Ha CICAHHUTE YCIOBHS:
1. 3aeMbT Ja € HEoOXOaUM 3a TMOKPHMBAHE HAa 3aJBJDKEHUSATA 1O OOPATHOTO
U3KYITyBaHE Ha JISIIOBE;
2. 3aeMbT, CHOTBETHO 00IIaTa CyMa Ha 3a€MUTE B €AWH M CBII MEPUOJ, Ja HE
HaaBumasa 10Ha cTo OoT akTUBHUTE HA POHA,
3. CPOKBT Ha 3aeMa Jia € He MO-ABJIBI OT 3 MeCeIla,;
4. xpemuToIaTeN MO 3aeMa Ja € camMo OaHKa, C M3KIIOUeHHWe Ha OaHKara
JIETIO3UTAp.

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

Cnopen ma3apHusi U BajdyTeH puck, “3mateH jeB Maaexc 30” ce knacudunmpa
karo (OHA B aKIMM, WHBECTHpAI] B aKIUU W I[paBa, NPHUETH 3a THProBHs Ha
“bearapcka ¢dongoBa 6opca - Codusa” AJl, Bximouenn B uHuekca “‘BG TR307,
JNEHOMUHUpPaHU B JieBa. ChriiacHo MeTomosiorusra 3a Kiacu(uKamms Ha KOJICKTUBHUTE
WHBECTHIIMOHHU CXEMH, TpueTra OT bbarapckara acomumaius Ha YIpaBJIsBaIIATe
IpyxkecTBa, kato ¢GoHmoBe B akiuu (equity) ce kmacupuiupar GoHIAOBETE, KOUTO
nocTOsTHHO WHBecTupaT mone 50% 0T akTuBHUTE cH B akiuu. [locTosTHHO O3Ha4aBa, ue B
MOCIICAHUTE IIECT Mecela JeIbT Ha aKI[MUTE B aKTHBUTE € cpenHo Haa S0%mno qanau
OT TPUMECEYHU OTYETH.

IlenTa Ha WHBECTHIIMOHHATA TMOJHMTHKA € WHBECTUTOPUTE BBB (oHAA aa
MOJIy4aT BB3BPBIIAEMOCT, KOATO Ja € CXOJHA C BB3BPBINAEMOCTTa, KOSTO PErUCTpUpa
uHAekca. Jlenbt Ha aknuute € 10 90 Ha CTO OT aKTUBUTE Ha QOoH/A. 3a TapaHTHpaHEe Ha
JUKBUIAHOCTTA Ha (oHAAa, He To-Mayko OT 10 Ha cTO OT aKkTUBHTE My TpsOBa Ja ca
NapuYHU CPEACTBA W BJIOTOBE B OAHKH, IJIATUMH IPU MMOWUCKBAHE WJIM TPH KOUTO
CBIIIECTBYBA MPABOTO Ja OBAAT M3TEIVICHW 1O BCSIKO BpPEME M C JaTa JI0 Majeka He
noseye oT 12 mecena, WM NApUYHU CPEJCTBA BbB BanyTa Ha BenmukoOpuranus, CALL,
[IBetinapus, AnOHUSA U B €BPO.

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

A) CucTeMeH PHCK, BKJIIOYBAI PUCKOBU (PAaKTOPH, KOMTO BIUSSAT HA BCUYKH
WHBECTHULINH,

b) CnenuduueHn puck, okas3pail BIHUSHUE BBPXY PE3yJITaTHTE KOHKPETHO Ha
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donna.

A) CUCTEMEH PUCK

CHCTeMHHUAT PUCK OKa3Ba BIHMSHHE BbPXY BCUUKH (PUHAHCOBH MHCTPYMEHTH,
KOUTO C€ ThPryBaT Ha JaJeH masap. HeroBoTo BiusHUE € BBHIIHO 110 OTHOIICHUE Ha
JIpy’XeCTBaTa-eMUTEHTH Ha LEHHM KHW)Ka M ce o0ycnaBd KaTro L0 OT
MakpOMKOHOMHYecKara cpefa. CHCTEMHHMAT PHUCK BKIIOYBA CIECIHUTE PHUCKOBH
dbaxTopu:

IHonuTn4eckn puck

[lonuTnyeckusaT pHUCK ce€ H3pa3siBa BbB BB3MOXKHOCTTA Ja HACTBIIAT
BBTPCIIHONOIUTHYECKA CBTPECCHHs], COLMAIIHO HANPEKCHWE WIM IPOMsAHA Ha
MOJIMTUYECKATAa CUCTEMA, OT KOMTO Jia MOCJIEIBAT ChILECTBEHU IIPOMEHH B CTOIIAHCKATa
CUCTeMa Ha cTpaHarta. [lonuTHYecKn pUCK ChILNECTBYBA B Pa3JInYHa CTEIICH BbB BCUUKH
CTpaHH, HO B CTPAHHUTE, KOMTO Ce XapaKTepU3HpaT ChC CTA0MIIHA TOJIUTHYECKA Cpeaa 1
e(EKTUBHO MOJUTHYECKO YCTPOWCTBO, TO3M PUCK € MHOTO Mal’bK WM JOPH B HSIKOU
ciyyan nipeneopexum. Cien npucbequHsIBaHeTo Ha bbirapus kM EBporneiickus cpio3
MMa OCHABaHUs Jja C€ CUNTA, Y€ NOJUTUYECKUAT PUCK B CTPAHATA € MUHUMH3UPAH.

Puck ot npoMsiHa Ha JINXBEHUTE PABHHUILA

To3u pHck ce mopaxaa OT HEONMpPeAeNeHOCTTa OTHOCHO ObJieniaTa JUHAMUKA Ha
JUXBUTE, 3al10TO T€ BIUAAT CHUIECTBEHO BbPXY PE3YyIATATUTE OT MHBECTULIMH B LIEHHU
KHIKa. JINXBEHUTE paBHHUIIA WM3pa3sBaT IIEHATa HA MpPUBJICUCHHs (PUHAHCOB KamuTal,
MOpPaJIA KOETO BIMSAT BBPXY pa3XOauTe 3a KpeauTupaHe Ha npeanpusatusata. [lo Tosu
HAYWH T€ BIMSAT BbPXY (PMHAHCOBUTE PE3Yy/ITATH HA MPEINPUATHATA U C TOBA B KpaiiHa
CMETKa - BbpXY LIEHUTE Ha akuuuTe uM. OT apyra cTpaHa U3MEHEHUETO Ha JIMXBUTE
BJIMsI€ BbPXY THPCEHETO HA MHCTPYMEHTHU € (PUKCHpaH JI0XOJ U TOBA MOXKE KOCBEHO Ja
MOBJIMUSIE BHPXY THPCEHOTO U JMKBUIHOCTTA HA M1a3apa HA aKIUU.

Nudpaanmonen puck

I[OXO,Z[I/ITG, KOHUTO CC IIOJyd4aBaT B PpC3yJiTaT HAa HWHBCCTUIHUUTEC, IIC HUMAT
pa3nuyHa MOKyMnaTreaHaTa crocoOHOCT B 3aBUCHMOCT OT AMHAMMKaTa Ha MHQIANusATa
Mo BpCMC Ha HWHBCCTUIIMOHHUSA LUKBIJI. OcBeH TOBa I/IH(b.HaI_II/ISITa KaTO OCHOBCH
MakpOMKOHOMHYECKM T[OKa3aTell € egHa OT BaXHUTE€ KOMIIOHEHTH Ha
MaKpOMKOHOMHUYECKAaTa Cpela, 3a/JaBaila YCIOBHUSATa 32 MKOHOMHYECKA JCHHOCT B
ctpanata. IloprdeinbTr Ha QoHIa 1Ie € CbCTaBeH MPAKTUYECKH UBILSUT  OT
HHCTPYMCHTHUTC C IPOMCHJIMBA OOXOAHOCT, KAaKBUTO Ca AKIOUHUTC. Te npeajiarat
edeKkTUBHA 3alllMTa OT WH(IAMOHEH PUCK U 3ala3BaHE Ha peajHaTa JOXOJHOCT 3a
HHBCCTUTOPUTC, TBU KaTo JUHaAMHUKaTa Ha CTOMHOCTTa Ha APYKCCTBATA-CMUTCHTU
0OMKHOBEHO € MmapajenHa Ha HHQIausITa.

Puck oT npoMsiHAa HAa BAJYyTHHUSA KYpC

WuBecTunmoHnHaTta MNONUTHKAa Ha (OHIA HE TMpennojiara HWHBECTHpaHe B
YyXI€CTPAHHH aKTUBH. Ts € HacOYeHa KbM OIPENENIECH KPBI' aKIIMH, KOUTO CE ThPryBaT
Ha b®Ob-Codus m yMHUTO IIeHM ca JICHOMHHHUpPAHU B JieBOBE. 10Ba eIeMHHHUpPA
HaJIMYMETO Ha BAaJTYTEH PUCK OT NPEOLICHKA HA aKTUBUTE, T KaTO CIIEJ BbBEXKIAHETO
Ha CHCTEMaTa Ha BaJyTeH ChBET B CTpaHaTa, OOMEHHUAT Kypc Ha OBJTapcKusi JeB
CIPSIMO €BPOTO € 3aKOHOBO (pUKCHpaH.

JlaHb4YeH U peryJjiaTHBeH PUCK

To3u puck e cBbp3aH ¢ Bb3MOXKHOCTTa HOpMaTHBHATa 0a3a Ja ce MPOMEHU U B
pe3yiTar Ha TOBa Jia ce MPOMEHHU cpejiarta, B KosTo omnepupa ¢onaa. [lonacrosmiem
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neyanbaTa Ha (OHIA, MPOU3XOXKIAIA OT ThPryBaHE C LIEHHH KHIKA, He ce obiara
KOpIopaTuBeH AaHbK. (Bk. [laHpdyeH pexxum). EBeHTyanHa mpomsiHAa Ha JaHBYHUTE
3aKOHH, KaKTO U Ha JAPYTU MPHUIOKUMH HOPMAaTHBHH aKTOBE MOXeE JIa CE OTpa3u B elHA
WIN Jpyra CTeHeH BBpXy (QuHaHcoBHTe pe3yntatd Ha (onnma. IlocrenenHoTo
XapMOHH3MpaHe obauye Ha ObJiarapckara HopmMaTuBHa 0a3a ¢ Ta3u B EBpomneiickus cbio3
JlaBa OCHOBAHHME J1a C€ OYaKBa CTAOMJIMTET B Ta3HW HACOKa.

Puck, cBbp3aH ¢ onepupaHeTo HA KANMTAJIOBHS Ma3ap

CroitHocTTa HA aKTUBHTE HAa (POHIA M OTTAM PE3YyITATUTE OT HETOBaTa IEHHOCT
ca CBbp3aHu ¢ e(PeKTUBHOTO (YHKIIMOHWpPAHE HA OBJATApCKUs KamUTaIoOB IMa3ap. ToBa
O3HAYaBa HAMYKME HA JOCTaThYHA IUKBHIHOCT HA MMa3apa W JOOpPH MPAKTHKU Ha
KOPIIOPaTUBHO yIpaBieHHe. bbirapckusaT mna3zap Ha IEHHM KHMXKAa BCE OIIEe €
CPaBHHTEITHO HUCKOJIHMKBHJICH, IMOPAIXd KOETO MOXE J1a MMa TPYJHOCTH C Ia3apHaTa
OlICHKa Ha HSIKOM aKTUBM WJIM C NPECTPYKTypUpaHETO Ha mnoprdeitnia Ha QoHpa.
KopnopatuBHOTO ympaBlieHHE OT Apyra cTpaHa € 0COOeHO BakHO 3a (poHIa 3apaau
HEroBata IO3WLMA Ha MHUHOPUTApEH akiuoHep. VHBECTHUIIMOHHATa MOJMUTHKA Ha
¢doHIa, KOATO MpEAnoiara MHBECTUPAHE B aKIMK U IMpaBa Ha JIPYKECTBA, MPUETH 3a
ThproBusi Ha “bearapcka ¢onmosa 6opca - Codus” AJl, Bkmouenu B uHAekca “‘BG
TR30”, me MuHUMU3Mpa TE3U PUCKOBE, TH KaToO JPYKECTBATa, BKIIOYEHU B MHIECKCA
ca m3mexay Hau-mukBuaHuTe Ha BbDdB-Codwus, a cbmo Taka ce crpeMar na ce
OPUIBPKAT KM MEXKIYHAPOIHO TMPU3HATUTE NPAKTHUKUA Ha J0OpO KOPHMOPATHUBHO
yIpaBJeHHE.

Bb) CHELIM®UYEH PUCK

CrienmupuuHUAT PUCK, KOHTO C€ HOCH OT MHBECTUTOpPHUTE Ha (OHIA UMa IO
NPUHIUN 1Be KOMIIOHEHTH. ETHAaTa € crienn(UIHUAT PUCK HA OTACITHUTE APYKECTBA, B
YUITO IEHHM KHUXKa (QOHIABT € MHBECTHpal. J[pyraTa KOMIOHEHTa € CHEHU(PUUHUSAT
PUCK, CBBp3aH C JeHHOCTTa Ha camus AoroBopeH ¢GoHA. CnenuuuHUAT PUCK,
MOPOJICH OT PHCKOBETE HAa OTICIHUTE IPYKECTBA, MOAJCKH Ha YIpaBICHUE dYpe3
nuBepcudumpane Ha noprdeitna. Teit kato GOHABT KATO TMOJUTHKA WHBECTHPA B
nasapcH HHACKC, TaKaBa I[I/IBepCI/Iq)I/IKaL[I/IH C€ CUUuTa 3a HAIIbJHO J0CTaTb4dHaA OT
NpakTUYecKa IieHa TOYKa, 32 J]a C€ MHHUMHU3HPA CICNU(DUIHHAAT PUCK HA OTICITHUTE
no3uruu. OT cBOs CTpaHa JeWHOCTTa Ha (POHIA ce XapaKTepu3upa ChC CICTHUTE
BUJIOBE PHUCK.

Puck ot HechbBNajleHUE C HHIEKCA

[MoprdeiinbT Ha PoHIA 1Ie BKIIOUBA CHITUTE aKIUU, KOUTO BIU3aT B MHICKCA-
€TaJIOH W Te IIl€ yJ4acTBAT ChC CHIIUTE TErja, ¢ KaKBUTO Ca BKJIIOYECHU B MHJIEKCA.
HezaBucumo ot TOBa, Bb3MOKHO € JMHaAMHKaTa Ha HCHUTC Ha Os1JI0BETC BHB q)OH,Z[a Ja
ce paznmmuaBa oT auHamukarta Ha wHAekca ‘BG TR30”. ToBa Moxke ma ce moiydu
nopaau pea 0OeKTUBUHU NMPUYMHU — HAJMUME HA MAPUYHM CPEICTBA B moprdeiina Ha
donma (3apamu WM3MCKBAHUATA 3a JIMKBUIHOCT), TPAH3aKIMOHHH pa3XOId MpH
THPrOBUSATA C LIEHHU KHWXKA, 3aTPYAHEHUS MPH MPECTPYKTYpUPAHETO Ha mopTdeiina,
pasxoau TO ympamieHueto Ha (onma. [lopaam Te3w NPUUMHU HOXOJHOCTTa Ha
WHBECTUTUPUTE BHB (JOHJA MOXKE Ja Ce OTKIAHSBAa OT JOXOIHOCTTA, M3YHCIEHA Ha
0azara Ha mHuekca ‘BG TR30”. Ho nmpakTukaTa Ha pa3BUTHUTE KalWTAJIOBH Ta3apu
MOKa3Ba, Y€ TAaKUBA OTKJIOHEHHUs OOMKHOBEHO HE Ca TOJIEMH.

OmnepaTuBeH puckK
OnepaTUBHUAT PUCK € CBBP3aH C BB3MOXHM 3aryOu 3a MHBECTHUTOPUTE BbB
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¢oHIa, MPUUYMHEHM OT HENpPaBUIHA WIM Hee(pEeKTHBHA BBTPEIIHA OpraHu3alus Ha
YIPaBIABAIIOTO  JIPYXKECTBO, KOETO € OTIOBOPHO 3a  IPOBEKAAHETO  HA
MHBECTULIMOHHATA TMOJIMTUKA U 32 U3BBPUIBAHETO HA BCUYKU CHIIBTCTBAIIN JEHHOCTH.
To3u puck ce KOHTpoIMpa W OrpaHWYaBa HAa TPU pa3IM4YHM HUBA. [IbpBO QoHma H
YIPaBISABAIIOTO APYXKECTBO IMOAJEKAT HA KOHTPOJI M peryjJupaHe OT CTpaHa Ha
Komucusita 3a ¢unancoB Hamzop. OCBEH TOBa, YNPaBIsABALIOTO IPYXKECTBO CIa3Ba
Brwrpemnnu npasuia 3a paboTara, KOUTO periaMeHTUPAT ONEPATUBHUTE My IpoIiech. A
KaTo 15710 IGHHOCTTa My ¢€ KOHTPOJIMpa OT OTAel “BbTperien KoHTpo' .

Hapen c ToBa, ympaBnsiBamoTO IPY>KECTBO € CKIIIOYMIIO JIOTOBOp C OaHKa
JICTIO3UTap, KOSTO OT CBOSI CTpaHa KOHTPOJHMPA M3YMCISIBAHETO HA HETHATa CTOMHOCT
Ha aKkTUBUTE Ha ¢oHaa. Bcuuko ToBa rapantupa pabortara Ha QoHAAa B MaKCHUMaJCH
MHTEPEC Ha MPHUTEKATEINTE Ha IIIOBE.

Kpenuren puck

KpenutHusat puck Ha (oHIA ce CBBbpP3Ba C BB3MOKHOCTTa MYy Jla M3IUIAIIA
cBouTe 3aAb/DKeHHUs. OCHOBHO TYK € 3aJbJDKEHHETO KbM MHBECTUTOPU, KOUTO
npesBsABaT JSAJIOBETE CH 3a O0paTHO M3KymyBaHe. B Tasu Bpb3ka (QOHABT Iie
NOJIbpKa MAPUYHU CPE/ICTBA, aKIIMU U MpaBa Ha JPYKECTBA, IPUETH 3a ThProBUs Ha
“bearapcka ¢ongoBa 6opca - Codus” AJl, Bximrouenu B uuzaekca “BGTR 307, u
KpaTKOCPOYHHM B3eMaHHs - B pasmep He mo-Manko oT 100 Ha cTO OT mpeTerjieHuTe
TeKyIIu 3aabbkeHus Ha ¢orna. He mo-manko ot 10% ot obumTe akTvuBU 1mIe ObaaT
NONIbPKAHU B APUYHU CPEICTBA U BJIOTOBE B OAHKH, IJIATUMHU IPU MOUCKBAHE WM
Py KOMTO CBIIECTBYBA MPABOTO Ja OBJAT M3TEIVICHH IO BCAKO BpEME U C Jara Jio
najexka He moBede oT 12 wmecena, WiIM MapuyHU CpeACTBa BBHB BajdyTa Ha
Benuxo6puranus, CALL, IIBeiiuapus, SInoHus u B €Bpo, C LEJN OCHIIECTBIBAHE Ha
I1agKko GYyHKIMOHUPAHE U MOIbpKaHe Ha Jo0pa JTMKBUIHOCT.

JIUKBHIEH pUCK

JIMKBUTHOCTTA HA JSIOBETE OT (JOHA MOXKE J1a ObJie OrpaHUYCHA B CIIydaid, 4e
YIIPaBJISBAIIOTO JPY)KECTBO BPEMEHHO IIPEYCTaHOBU OOPATHOTO UM H3KYIyBaHE.
[MoxpoOHO omucaHue Ha YCIOBHATA U CPOKOBETE Ha BPEMEHHO CIIMpPAHE HA 0OPAaTHOTO
u3KymnyBaHe ce Hamupa B T. 4.2.1.Ha npocmekra — (YCIoBHS M peil 32 BPEMEHHO
CriMpaHe Ha 0OPATHOTO U3KYITyBaHE).

Puck OT mpoMsiHA HA 3aKOHO/IATEJICTBOTO

KbM HaCTOSIIMS MOMEHT JIOXOJNUTE HA WHBECTHTOPUTE OT CIIEJIKH B YCIIOBHUATA
U TI0 pela Ha oOpaTHOTO M3KYyIyBaHE Ha JsJ0Be OT (OHMA, KAKTO U MPU THPrOBUATA
uM Ha “berrapcka @onpoa bopca — Codus” AJl, He ce obmarat ¢ KOpropaTHBEH
JaHBK. ToBa ce oTHacd 3a BCHYKH HHBCCTUTOPU - MCCTHHU W YYXKIACCTPAHHU,
(GU3NYECKH W IOPUINYECKH JIMIa. EBEHTYJIHA MPOMSHA HA TO3HM PEXKUM, IIE TOBIHSC
BBPXY pE3yIATaTUTE 38 UHBECTUTOPUTE.

IIpenynpe:xaenne. Bcuuku pasriieqaHu prCKOBE ca OOCKT Ha HEMPEKbhCHAT
aHAJIM3 W YIPaBJICHWE OT CTpaHa YIPaBJISIBAIIOTO JPYXKECTBO. Te ca CHCTEMaTHYHO
o6xBanatu B [IpaBuia 3a OIeHKa W YIOpaBJICHHWE HA pPHUCKA, KOUTO YpeKIaaT
OpraHHW3aI[MOHHATA CTPYKTypa M HUBAaTa Ha OTTOBOPHOCT IO YIPABJICHUETO HA PHCKA,
HpaBI/IJ'IaTa n Hpoue;[ypI/ITe 3a yCTaHOBHBaHe, OILICHsABAHE, praBJIeHI/IC nu HaGHIO,Z[eHI/Ie
Ha PUCKOBETE, HAa KOUTO € M3JI0’KEH MJIM MOKe J1a Obie n3lioxkeH noprdeiiia Ha hoHma.
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2.3. IIpaBujia 3a OleHKA HA AKTUBHUTE

HpaBI/IJ'IaTa 3a ONCHKAa Ha AaKTUBHUTEC BKJIHOYBAT OCHOBHO HpI/IHI_[I/IHI/ITC 158
METOJWTE 3a OICHKAa Ha aKTUBUTE W TACUBUTE, MOCOYEHW H3YEPIaTETHO I0-I0TY,
KaKTO W CHCTeMa 3a OpraHu3alus Ha Ta3u JeiHOCT, pa3paboTeHa MoApoOHO B
onoOpeHuTe OT 3aMmecTHUK-TIpeacenarenss Ha K®H mnpaBuma m ce ocHoBaBa Ha
[IpaBunara Ha poHma U CBBp3aHUTE C JSHHOCTTa My HOPMAaTUBHH aKTOBE.

OCHOBHY NMPUHIMIM NMPH olleHKAa HAa akTuBHTe HA @ “3naren jgeB Unmekc
30" ca:

1. Onenkara na aktuBu Ha JI® “3naten neB Munekc 307, HapuvyaHa mo-HaTaThK
"mocrenBamia OIEHKa", ce U3BBpIIBA 3a BCSKAa I[EHHA KHWTA, (UHAHCOB
WHCTPYMEHT M JPYT aKTHUB, BKIIFOYMTEIIHO U 32 ITbPBOHAYAIHO MPU3HATUTE KBM
IaraTa Ha OI€HKATa.

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

3. Ilpm mocnenBamio OIEHsSBaHE Ha aKTHUB - 1O CHOTBETHHUS pPEI W Ha4yuWH,
OTIpesieNieH B HACTOSIIINTE MTPABUIIA.

Meroau 3a oueHka Ha aktuButTe Ha JI® “3aarten jgeB Unaexc 30”

B croiiHOCTTa Ha AaKTUBUTE C€ BKJIIOYBAa CTOMHOCTTA Ha BCEKUM €OUH OT
HpI/ITG)KaBaHI/ITe OT KOJICKTMBHATa HWHBCCTHIIMOHHA CXEMa AaKTHUBHU IIO 6aJ1cha KBbM
maTara Ha U3rOTBSHETO Ha OIlEHKAaTa. TsIxHaTa CTOHHOCT Ce M3YMUCIIsIBA, KAKTO CIIEBA.

1. TlocnenBamia oueHKa HA OBLJTApCKH AKIUM M _TNPaBa, JONYCHATH 10 MJIHU
THLPIrYBAHU Ha peryjaupan na3ap B Peny6aunka bbiarapus, ce u3BbpiiBa:

1.1. mo cpenHompeTerjieHara LeHa Ha CKJIIOYEHHTE C TAX CACIKU 3a TEeKYIIHs
paboTeH JeH, 00sBEeHa Ype3 CUCTEMA 3a ThPrOBUS HIIM, aKO 00EMBT Ha CKIFOUEHUTE C
TAX CHeNKY 3a neHd € He no-MairbK oT 0,02Ha cTo oT 00eMa Ha ChOTBETHATA EMUCHS.

1.2. ako He MOe J1a ce ompenenu IieHa mo moarouka 1.1., eHata Ha akIMMTE,
CHOTBETHO Ha MpaBaTa, ce OIpeeNs KaTo CpelHOapUTMETUYHA Ha Hal-BUCOKaTa IieHa
"KynyBa" OT MOPBUYKUTE, BAJIMJHU KbM MOMEHTA Ha 3aTBapsHE HA PETyJIMpaHus maszap
B TEKYUIIHs JI€H, U CPEJHOMpPETErIEHaTa 1IeHa Ha CKIIOYEHHUTE ChC ChOTBETHUTE LIEHHU
KHIDKA CJICTKU 3a ChINMs JeH. LleHaTa ce ompesens mo To3u pea caMo B cliydail, ue uma
CKJIFOUCHH CJICTIKU U TTOAAICHH MOPHYKH C IIeHa "KyITyBa'.

1.3.ako He MOKe Ja ce MPIIJIOKH MoAToYKa 1.2.,11eHaTa Ha aKIMKUTEe, ChOTBETHO HA
paBaTa € CpelHONpEeTEeryieHaTa LieHa Ha CKJIIOYEHHUTE C TAX CHENKH 3a Hail-Onu3Kus
neH mpe3 mocnenHus 30-IHEBeH Mepuoa KbM JaTara Ha OICHKAaTa, 3a KOHTO uMma
CKJIIOYeHH caenku. B ciyuait, ye B npenxonnus 30-1HEBEH MepUON € HU3BBPIIBAHO
YBEIIMYCHUE HA KalWTalla WIH pa3JelissHe Ha aKIMUTe Ha €MUTEHTA WM € OOSBEHO
U3IJIAIIAHETO HA JTUBUJICHT, CPEIHOIpPETerjieHata IleHa IO HM3peueHue MbPBO Ce
KOpHUTHpa ChC CHOTHOIICHUETO HA YBEIIMYCHHE HA KalUTalla, ChOTBETHO Ha pa3JeisiHe
Ha aKIMUTE WIM pa3Mepa Ha JUBUJCHTA, aKOo HaW-OymM3kus JeH mpe3 nocieanus 30-
JTHEBEH IMEepHOJ KbM JaTaTa Ha OICHKAaTa, 32 KOWTO MMa CKJIIOYCHH CHEIKU € Tpeau
JIeHs, cliel KOMTO MpUTeXaTeuTe Ha aKI[M| HsIMAaT MpaBo J1a yyacTBaT B YBEJIMYCHUETO
Ha KaluTasaa, CbOTBETHO JICHS HA Pa3/IeIsTHETO U JCHs, OT KOWTO MPUTEKATEITUTE Ha
aKLIMY HAMAT MpaBo Ha TUBUJIEHT.

1.4. B ciyuail ye peryiaMpaHusT nasap He € 3aTBopuia A0 15 u., mocnenBamiara
OLICHKA C€ M3BBPIIBA 110 CIICTHUS HAUUH!
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a) Mo MOCJIe/IHA [ICHA Ha CKJIF0UEHA C TAX CACJIKA 3a MPEAX0JHHs paObOTeH JICH;

0) ako He MOXeE J1a ce MPHUJIOXKH OykBa "a", mocieaBaiara oneHka ce U3BbPIIBa 110
nocJieHa [IeHa "KymyBa" 3a MpeaxoaHusi paboTeH JIeH.

2. IIpu HEBL3MOKHOCT /1A Ce MPHJI0KAT HAYMHHUTE 32 OIEHKA HA AKIMH 10 T. 1,
MoCJIeIBaIaTa OleHKa Ce M3BBPIIBA UPe3 MMOCICIOBATEITHOTO MPUIaraHe Ha CIICTHUTE
METO/IU:

- METOJT Ha ChOTHOIIICHUETO IIeHA - TIeva0a Ha APY)KECTBA aHATIO3H,

- METOJI Ha HEeTHATa OajlaHCOBa CTOMHOCT Ha aKTUBHUTE U

- METOJT Ha INCKOHTUPAHUTE HETHU TTAPUYHH ITOTOIIH.

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

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

a) M3umcnsgBaHe CTOWHOCTTA HA AaKIMUTE HA OIEHSIBAHOTO JPYXKECTBO dYpe3
YMHOKaBaHE Ha Heropara medyanba Ha aknus ¢ ma3apeH MHoxuten. [lazapHusr
MHOKHTET H3pa3siBa CHOTHOIICHHWETO MEXKIYy IleHaTa Ha JPYKECTBO - aHaJor, H
HEerosara redajg0a Ha aKIus.

0) Ileyanbara Ha IPYKECTBO - AHAJIOT, U HA OLECHSIBAHOTO JPYKECTBO CE OIMPEILIis
Ha Oa3ata Ha (UHAHCOBM OTUETH OOXBaIIaIM HAW-OJM3KHS €IHOTOAMIICH TEPHO/I,
CUMTaH OT MOCJIeAHUA yOnKyBaH (pruHaHCOB oTyeT. [leyanbara Ha akLus ce Ompenes
KaTo YuCcTaTa rnevagda Ha IPYKECTBOTO C€ pa3/iein Ha OOIIus Opoi aKIuH.

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

r) M3rounuk Ha mepBUYHATa HHGOpPMAIMsI 3a H3BBPIIBAHE HA IMOCOUYCHUTE
W3YUCIICHUS Ca CYCTOBOJHUTE OTYETH HA MyOJMYHHUTE JAPYKECTBA OT PETUCThpa Ha
KOH wu Bb®b, wumum poctoBepeH U3TOYHMK HAa HHPOpMammsi 3a CHOTBETHHS
YYXJIECTPAHEH PEryIHpaH rmasap.

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

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

. N360pbT HaA JpyxecTBa aHalo3W, TpssOBa ga Obae OOOCHOBaH dpe3
CpPaBHUTEJICH aHAJN3 U OLICHKA HAa TEXHUTE XapaKTEPUCTUKH M CTEIIEHTA Ha CXOJICTBO C
XapaKTePUCTUKUTE Ha OIEHSBAHOTO APY>KECTBO.

. JpyXecTBOTO aHAJIOT c€ M30HMpa CHIVIACHO MOCOYCHUTE KPUTECPUU HU3MEKTY
JIpYyXXeCTBaTa, ThPTyBaHW Ha pEryJupaH Ta3ap Ha I[IEHHW KHIDKA B JbpKaBara Ii0
CEJaTUIIETO HA EMHUTCHTA.

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

- CexTop OT MKOHOMHKATA, B KOWTO JIPYKECTBOTO ONIEPUPA,;
- CxoHa MpoAYyKTOBA rama,;
- Jla uma myOnukyBaHu (PMHAHCOBM OTYETH JABAIlld BBH3MOXKHOCT Ja ObJe
00XBaHAT HA-OJIM3KUS €THOTOAMIIICH IEPUOI;
- Jla mMa CKJIFOUEHU CHEIKH C aKIIMHUTE Ha JPY>KECTBOTO MPe3 TEKYIIUsS paboTeH
JIEH.

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

2.2. MerongbT Ha HeTHara OajlaHCOBa CTOMHOCT Ha aKTHBUATE CE€ CBCTOM B
M3YHUCIISIBAHE Ha CTOMHOCTTA HA aKIIMHUTE Ha OIICHSIBAHOTO JIPYKECTBO KaTO COOCTBEHHUSI
KaluTal Ha JpY:KecTBOTO (Bb3 OCHOBA Ha TMOCIEAHMs (PHHAHCOB OTYET) CE pa3jein Ha
o0 Opoif akuu B OOpBILEHHE.

_A-L-PS
N

P

KBJETO: P —croliHocTTa HAa OOMKHOBEHUTE aKIIMK HA OLIEHSIBAHOTO JAPYKECTBO
A —akTUBH
L —3agpipkeHus
PS—croiiHocT Ha TPUBIIIETUPOBAHUTE AKITUU
N — 006111 6poii OOMKHOBEHH aKITMK B OOpaieHne

2.3. MeTtoapT Ha JHCKOHTHPAHWTEC HETHH TMApUYHH IIOTOIM CE€ H3IMOJ3Ba 3a
ompesieNisHe Ha CTOMHOCTTa Ha €lHAa OOMKHOBEHA AaKIUs Ha JPY>KECTBOTO, KaTo
CTOWHOCTTAa Ha KalWTajla Ha TPUTEXAaTeJMTe Ha OOMKHOBEHW aKIIMHM CE Pa3jeiiid Ha
Opost Ha OOMKHOBEHUTE aKLIUU B OOpaleHue.

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

2.3.1. Meron Ha JIUCKOHTHPAHWUTE HETHHU MMAPUYHU TOTOLM 32 OOMKHOBEHHUTE
akironepu (Free Cash Flows to Equity)upe3 nuckoHTHpaHe Ha HETHHTE HapHYHH
MOTOITM, KOUTO OCTaBaT 3a aKIIMOHEPHTE CJEA IMOCPEHIaHeTO Ha BCHYKH Pa3XxOjd,
(UHAHCOBH 3aIBKEHUS, HEOOXOJUMHU HHBECTHIIMH U TPOMEHU B OOOPOTHHSI KAITUTAJL:

a) IIpu TO3M MeTOI Ce M3IMOJI3BAT HETHUTE MAPUYHU IOTOIH, KOUTO OCTaBaT CJE]
MOCPEIIAaHeTO Ha BCHYKH pPa3XOJH, MOKPUBAHETO Ha (DUHAHCOBUTE 3aTbIKCHHUS
(BKIIIOYMTEIHO TJIABHUIM W JMXBH IO JIBJITOBE Ha JPYKECTBOTO), HEOOXOIUMHTE
WHBECTHUIUU U IPOMEHHUTE B 00OPOTHUS KaMUTA.

0) HeTHuTe mapvyHH MOTOIM CE€ M3YMCIISIBAT, KATO MPOTHO3HATA HETHA Ievanda
CJIe]l JINXBYU U JIAHBIM BBPXY Nevanodara:

- Ce YBEJIMYH C MIPOTHO3HUTE PAa3XOIH 3a aMOPTH3AIIHS,

- ce Hamanu / yBenuuu ¢ aOCOJIOTHATa CTOMHOCT Ha MPOrHO3HATa MPOMSHA B
HETHHUS 000pPOTEH KaIuTall,

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

- C€ HaMaJlu C MPOTHO3HUTE UHBECTHUIINH B IBITOTPANHU aKTUBH,

- c€ HaMaJy C MPOTHO3HUTE TOTAIICHHUS 0 TIIaBHUITUTE HA JBJTa,

- C€ HaMaJli C MPOTHO3HUTE JUBHUICHTH 33 TPUBIIICTUPOBAHU AKIUH.

WznonsBa ce cnennata hopmya:

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

KBJIETO: FCFE — HeTHU apu4yHU MOTOIH 32 OOMKHOBEHUTE aKIMOHEPH
NI —HeTHa meuanbda
Dep - amopTuzanuu
FCINV— uHBecTUIINN B IBIATOTPAHU aKTUBH
AWCInvV—ipomsiHa B HETHHSI 000POTEH KarmuTal
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PP — noramienus no riaBHAIA

PD — nuBuaeHTH 32 IPUBUIICTUPOBAHH aKIIUU

ND — HOB ABAr, KaKTO M IIOCTBIUIEHHMS OT H3JABAHETO HA E€MHCHU
MPUBWIICTUPOBAHU aKITUH

B) [lpu TO3M MeTon HETHHWTE MApHYHM NOTOIM CE JMCKOHTHPAT C ICHaTa Ha
¢uHaHCHpaHEe ChC COOCTBEH KalMTal.

r) llenara Ha ¢uHaHCHpaHe chCc COOCTBEH KalMTal € H3MCKyemMaTa HOpMa Ha
BB3BPAIaEMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce JeUHHPA 110 CISAHUTE HAUUHU:

- ype3 Oe3pUCKOBHUS JIMXBEH MPOIECHT IUTIOC PHCKOBA ITPEMHUSL:

K, = kg + RP

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

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

ke = kRF +(km _kRF)XlB

KBJIETO Ke - 1IcHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KalUTal,
Krr — OC3pHCKOBUS IMXBEH MIPOIICHT,
(km- krr) —mazapHarta puckoBa npemus,
Kmn —O0uakBaHaTa Bh3BPAIAEMOCT Ha ra3apa
S —6eTa KoeHUIUEHT.

- 4pe€3 METOAA HA JUCKOHTUPAHUTEC NAPUYHU IIOTOLH:

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

2.3.2.Meron Ha AMCKOHTUPAHHUTE Mapu4Hu norouu 3a gupmara (Free Cash Flows
to the Firm) -upe3 quckoHTHpaHe HA HETHUTE MAPUYHHU MMOTOIM 3a BCHUKH aKIIHOHEPH
Y IPYT'd HHBECTHUTOPH, HAMAJICHHU C BCUYKHU JBJITOBE HA KOMITAHHUATA U IPYT'U B3CMaHUS
Ha WHBECTHUTOPHUTE, PAa3JIMYHU OT aKIHMOHepuTe. M3Moi3Bar ce HETHUTE HapHYHH
MOTOIM 32 BCHYKHA WHBECTHTOPU BBB (pUpMaTa — MPUTEKATEIM HA aKIUHU, IBIT U
npedepeHInaTH akiui. HeTHUTE MapuyHu MOTOIM C€ M3YUCISIBAT 110 1B HAYMHA!

a) [Ipu mbpBHsl HAUMH HETHHUTE MAPUYHH IOTOIM CE H3YKMCIISABAT, KATO IPOrHO3HATA
neyanda npeau JIMXBY U CleJ] JaHbLU BbpXY Mevandara:

- CE YBEJINYH C IPOTHO3HUTE PA3XOIH 32 aMOPTH3AIINS,

- C€ HaMaJIu C MPOTHO3HATAa MPOMSHA B HETHHsI 000POTEH KanmuTal,

ITvnen npocnexkm 3a nyonuuno npednazane na 0anoge na /@ “ 3namen ne¢ Huoexc 30" 27



- CC HaMaJIi C MPOTrHO3HUTC MHBCCTUIIUU B I[’bJIFOTpaI\/'IHI/I AKTHUBH.
W3znonsBa ce cnennata Gopmya:
FCFF = EBIT x(1-TR)+ Dep- FCInv-AWClInv,

KBJETO: FCFF —neTHn mapunynu notoru 3a gpupmara
EBIT-nevan6a npeau TUXBU U JaHBIN
TR— nanpuHa craBka 3a pupmaTa
Dep - amopTuzamnuu
FCInv— uHBeCTHIINY B TBITOTPAHHU aKTUBU
AWCINvV—mipoMsiHa B HETHUS 00OPOTEH KaruTasl

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

KbJIETO FCFF —netan mapuunu notonu 3a ¢pupmara
FCFE —HeTHN mapryH# MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
INt— pazxoau 3a TUXBU
TR— nanbpuHa craBka 3a pupmaTa
PP — noramenus o rilaBHALA
PD — nuBuaeHTH 32 NPUBUIICTUPOBAHU aKIIUU
ND — HOB Ibiar, KakTO W MOCTBHIUICHHS OT H3/1aBaHETO HA €MUCUU
MPUBWICTUPOBAHU aKI[UU

B) HeTHuTE mapuyHM MOTOLM CE€ TUCKOHTUPAT ChC CPEAHONPETErICHATa IICHAa Ha
KalMTaJla Ha JpyxkecTBOTO. IIpu ompenensHeTo Ha OTHOCUTEIIHUTE [SAJI0BE Ha
pa3IMYHUTE U3TOYHUIIN HA KAITMTAaJ CE U3I0JI3BaT Ma3apHUTE UM CTOMHOCTH.

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

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

kpaeTo: WACC-—cpenHomnpeTerieHara 1ieHa Ha Karnurana,

Ke € 1icHaTa Ha (pMHAHCHPAaHE ChC COOCTBEH KaIuTall,

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

t e manpYHATA CTaBKA 3a pupMmara,

Kps € IleHaTa Ha pUHAHCHpAHE C IPUBHICTUPOBAHH AKIINH,

E —ma3zapHara CTOMHOCT Ha aKLIMMTE Ha KOMITAHMSATA,

D —mna3apHara CTOMHOCT Ha JIbJIra Ha KOMITAHHSATA,

PS — mazapHara cTOHHOCT Ha TPUBWICTUPOBAHUTE AaKIUU HaA
KOMITAHUSTA.

Koraro na3apHara CTOIHOCT Ha IbiTa HE MOXE J1a OB/ ONpe/eNeHa, ce U3Moa3Ba
OanaHcoBaTa My CTOMHOCT.
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2.3.3.Bceku eaMH OT METOJHTE 3a ONpE/EsiHE Ha CTOMHOCTTAa Ha aKIIMOHEPHUS
KaIMTal MOXeE J1a M3I0JI3Ba €IMH OT JJBaTa MOJeNa Ha INCKOHTHPAHE:

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

dopmynara, KOSITO ce U3IOJI3BA €:

r-g

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

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

dopmyrara, KOSTO ce M3I0JI3RA, €:

& FCF, P
Fr) @)

KBJIETO: Po —HacTosImaTa CTOMHOCT Ha CBOOOIHUTE MTAPUIHH ITOTOIIH;
FCF: e wiu FCFEunu FCFFmpe3 roguna t;
I € ChOTBETHATa HOPMa Ha TUCKOHTHPAHE TPe3 MbPBUS TIEPHUOI;
Pn e croiiHoctra Ha CBOOOJHHWTE MAPUYHH MOTOLM B HAYAIOTO HA
BTOPUS TIEPHOJ] HA YCTONYUB PBCT; P, ce M34KCIIsABa 1O CIICAHHUS HAYUH:

o

n ’
fn = On

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

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

a) B cinygamrte Ha mnpumoOuBaHe Ha (HOBH) aKIMH OT JaJCHO JPYKECTBO
BCJIC/ICTBHE Ha yBEJIIMYEHHE Ha KalUTalda ChC CPEACTBA Ha JAPYXKECTBOTO, CE MPHU3HABA
B3E€MaHe OT JIaTaTa, OT KOSATO MPUTEXKATEIUTE Ha aKI[MU Ha JIPYKECTBOTO HAMAT MPABO
Ha aKIMU OT YBCJIIMUCHUCTO Ha KalluMTalla — AaTaTa CJICA KOATO CKIIIOYCHU CHCIKU C
aKIMUTE He BB3JCHCTBAT BHPXY MPABOTO 3a MPUI00MBAaHE HAa HOBU aKIIUH JI0 JaTaTa Ha
pPErucTpUpaHe Ha YBEIMYECHHMETO HA KaluTajga W BIMCBAHETO My B JICNIO3UTapHATa
WHCTHTYIIHS.
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CroifHOCTTa Ha B3eMaHETO € paBHA Ha MPOM3BEACHUETO OT OpOs HOBU aKIUH U
[ICHATa Ha €JIHa HOBA aKIus.

R=N,xP,

KBJIETO R —B3emasne,
Np — Opoii HOBU aKIuH,
P, —1ena Ha eqHa HOBa aKI[UL.

IlenaTa Ha egHa HOBa aKIMS ce TMOJy4yaBa KaTO TMOCIEJHATA I[eHA Ha OIEHKAa Ha
enHa ,crapa’ akius Oble pa3jelieHa Ha cyMara OT Oposi HOBH aKIMH, TMPUAOOUTH
cpeliy eziHa ,crapa’ akuus u enHa 1 ,crapa” akius.

P0
P, =7——,
(N, +1)

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

Ot narata Ha BIIMCBAaHE HA HOBUTE aKIIMM B JICTIO3UTApPHATA MHCTUTYLHS 0 JlaTaTa
Ha BbBEXJIaHE 3a ThProOBUs HA PEryIupaH na3ap, ce Npu3HaBaT HOBUTE AKIMU I10 1IEHA,
M3YHUCIIeHA N0 caeaHara popMyna:

P
p=—9° _
"N+l

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

Cnen BBBeXJaHE 3a THPrOBUS Ha peryjupaH IMa3ap Ha HOBHUTE aKIUH,
MocJie/IBalllaTa UM OIIEHKAa C€ M3BBPIIBA CHITIACHO METOJUTE 3a OIIEHKAa Ha IIEHHU
KHIKA, THPTYBaHU Ha PeTyIupaH masap.

0) ciydante Ha mMpUaAOOKMBaHEe Ha (HOBM) aKIMHM OT JaJEHO APYKECTBO B PE3yJTatr
OT pa3JeisHEeTO Ha BeYe CHIICCTBYBALIMTE aKUWU (CIUIUT) ce NMpPU3HABa B3EMaHE OT
JaraTa, OT KOSTO HOBHTE aKIMM Ca BEYe OTICIICHH OT ChIIECTBYBAIIUTE AaKIMUA —
JaraTa, Clie/l KOSITO CKJIIOYCHHU CHICNKH C aKIMHUTE HE BB3JCHCTBAT BBPXY MPAaBOTO 32
npu00MBaHe HA HOBUTE aKIIMH JI0 JaTaTra Ha PErHCTPUpPAHE HA HOBHs OpOW aKIUHU B
JIeTI03UTapHATa UHCTUTYLIUS:

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

IleHaTa Ha emHa HOBa akKIMs Ce MOJydYaBa KaTO MOCJEIHATA [IEHA Ha OICHKA Ha
enHa ,crapa’ akuus ObAe paszesieHa Ha Oposi HOBM akIUH, MPUAOOUTH Cpelry eaHa
»CTapa” aKIus.
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R=Nnxpoxi,
N

r

KBJIETO R —B3emane,
Np — 6poii HOBU aKIuH,
Po —mocnenna 1ieHa Ha OLleHKa Ha €/1HA ,cTapa’ akKius,
N; — cbOTHOIIIEHUE HA CIUINTA.

Ot narata Ha BIIMCBAaHE HA HOBUTE aKIIMM B JICTIO3UTApPHATA MHCTUTYLHS A0 J1aTara
Ha BbBEXJIaHE 3a ThProBUs HA PEryIupaH na3ap, ce Npu3HaBaT HOBUTE AKIMU IO 1EHA,
M3YHUCIIeHA N0 caeaHara popMyna:

P=Pox1/N

KBJIETO P —uena Ha HOBa ak1u,
Po —mocnenna meHa Ha OlleHKa Ha €/1Ha ,,cTapa’ aKIus,
N; — ChLOTHOIIIEHUE HA CIIJIUTA.

Cnexn BbBBEKIAaHE 3a THPrOBHUA Ha pEryjaupaH Ila3ap Ha HOBUTE aKLUH,
nocjeABalara UM OLICHKA CE€ M3BBpPINBA CBITIACHO METOAMTE 3a OLICHKA Ha IICHHU
KHMKA, TBPTYBaHU Ha PETyJIUpaH nasap.

2.5. Topeusbpoenure merogu mno Tt1.2.1, 2.2, 2.3, 2.43a ompexnensHe Ha
CIpaBeJIMBaTa CTOWHOCT Ha IIEHHUTE KHFDKA MOraTr Ja ObJaT KOPHUTHUPAHH C
Koe(UIIMeHTH, 000CHOBaHM Ha 0a3ara Ha JaHHU W OOCTOSITENCTBA, MPEACTABISBAIIH
ChOTBETHO Pa3KpHTa BHTPEINHA WH(OPMAIKS M0 CMHUCHIA Ha Wi. 4 oT 3aKOHA Cperry
na3apHUTE 3JI0YNOTPeOH ¢ (PUHAHCOBH HH.

3. B cnyyaute Ha npuaoOMBaHe HAa NpaBa oOT Ja/IeHO JIPY/KeCTBO MNpPH
yBeJIMYeHHe HA KaNHuTAajla Ype3 eMUCHsl HA aKIIHH Ce PU3HaBa B3eMaHe (Ha rpaBa)
OT Jarara, OT KOSITO NPUTEXATEIUTE Ha aKUUM B JPYKECTBOTO HAMAT IpaBo Ja
HOJTyJaT MpaBa 3a 3alMCBaHE Ha aKIMU OT YBEJIMYCHHETO Ha KamuTana (martara, ciel
KOSITO CKJIIOUEHH CHENIKM C aKI[MUTE HE BH3JCHCTBAT BHPXY MPABOTO 3a MpHUI00MBaHE
Ha TIpaBa), 10 JaTara Ha PEruCTPUpaHe Ha IpaBaTa B JICMO3UTApHATA HHCTHTYIIHS.

CroifHOCTTa Ha B3€MaHETO CE M3YKCIABA HA OCHOBATa Ha cieqHara popmyna:

R =NxP,

KBJETO

Rr —Bzemane

N —Opoii mpaBa

Pr —niena Ha npaso

Ilenara Ha MpaBOTO ce U3UMCIIABA Upe3 cleaHaTa Gpopmyna:

_R+RxN,

P =R
N, +1

r
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Ksaero:

Pr —miena Ha npaBo

Pl —iena Ha nmoceaHa orieHKa Ha akiusTa (Mpeau OTACISHETO Ha IpaBaTa)
Pi - eMrCHOHHA CTOIMHOCT Ha HOBHUTE aKI[UU

Nr —Opoii akIiu B €HO MPaBo

Ot Aarata Ha pErucTpalus Ha IpaBaTa B ACTIO3UTapHATA MHCTUTYHUA, CHIIUTC CC
NPU3HABAT KaTO aKTUB B MOpT¢eiiia 1o IieHa onpeieieHa mo Gopmyliara mo-rope.

3.1 Ilpu HEBB3MOXKHOCT Ja C€ NPWIOXKAT HAYMHHUTE 3a OIeHKa 1o T. 1.
noclieBalaTa OleHKa Ha IpaBa Cce M3BBHPINBA MO I[€HA, MPEACTaBisABaIla pa3jiMKa
MEXJy IIeHaTa Ha ChHIISCTBYBANIUTEC 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 3alMMCBaHe Ha aKLMUTE B pe3yaTaT HA YIpPaXKHABAHE Ha IpaBara
JI0 JlaTaTa Ha PETHCTPUpPAaHE Ha YBCIMYCHUETO HA KalWTalla W BIMCBAHETO MYy B
Jeno3uTapHaTa HHCTUTYIIHS 3allFICAHUTE aKIUK Ce OTPa3sBaT KaTo B3eMaHE, KOETO Ce
dbopMupa, Karo OpOAT HA 3aIMMCAHUTE AKI[MH C€ YMHOXKH 10 CymMara OT CTOHHOCTTa Ha
€HO TPaBO MO TMOCJeIHATa OLIEHKA MPEAH 3alMCBAaHETO Ha aKIMUTE, pa3JelicHa Ha
Opos aKIIUH B €THO MPAaBO M EMUCHOHHATA CTOMHOCT Ha €THa aKITUs.

R:Nnx |3|+Pr ,
N

r

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

Ot npatata Ha 3alMCBaHE HA aKLMUTE B PE3yJTaT Ha yNpaKHsBaHE Ha IpaBaTa 10
JlaTaTa Ha 3aIUlalllaHe Ha €MHUCHOHHAaTa MM CTOMHOCT BB3HHMKBA 3aJbJDKEHHE KbM
JIPYKECTBOTO — €EMUTEHT.

3.3. OT ;matata Ha BNHCBAaHE HAa HOBUTE aKIMH B JIEMIO3UTApHATAa MHCTUTYLHUS 10
JlaTaTa Ha BBBEKJAHE 3a THPrOBUS Ha PEryNHMpaHUs Ma3ap, ce NPU3HABAT HOBUTE
aKIUY 110 [IeHa, U3YMCIIeHA 10 cleiHaTa hopmyra:

Ksaero:

P —1iena ga akmusaTa

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

Nr —Opoii akIiu B €IHO MPaBo

Cnexn BBBEXJAHE 3a THPrOBHs Ha peryjldpaHus [a3ap Ha HOBUTE aKIUU
nocjeABalara UM OLICHKA CE€ M3BBpPINBA CBITIACHO METOAMTE 3a OLICHKA Ha IICHHU
KHWKA, TBPTYBaHU Ha PETyJIUpaH nasap.
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3.4. B ciayyaute, B KOUTO C€ NPHUAOOMBAT aKIHUH OT AKIIHOHEPHO JPYKECTBO
BCJICACTBUEC HA H’prI/I‘-IHO HYG.HI/I‘-IHO npezmaraHe, AKIIUUTEC CC HpI/I3HaBaT OT JaTraTra Ha
perucTpamnusaTa UM B JIeO3UTapHaTa HHCTUTYIH. [locieaBammara oreHKka Ha aKIIHATE
OT agaraTta Ha peFI/ICTpaL[I/ISITa M B I[GHOSI/ITapHaTa I/IHCTI/ITYI[I/IH 0 Oartrara Ha
JIOTTyCKaHEe Ha aKIMUTE 3a THhPrOBUS Ha PETyJIUpPaHUs Ia3ap Ce M3BBHPINBA IO IICHA,
paBHa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha €[HA aKIUs M CTOMHOCTTa Ha €IHO
MPaBO IO IMOCJIeTHATa OICHKA MPEIX 3allMCBAHETO HA CHOTBETHHUTE aKIIMH, pa3jeiicHa
Ha OpOsI aKIMK CPEILy €THO MPaBo.

M3uuciieHreTo Ha IeHaTa ce U3BBpIIBA upe3 clieaHara GopmyIa:

Koaero:

P —1iena ga akmusaTa

Pi —emucroHHaA CTOMHOCT Ha aKIUs
Pr —cToifHOCT Ha eJHO MPaBo

Nr —Opoii akIuu B €IHO MPaBo

3.5. B cayuaute, B KOMTO ce TpUAOOMBAT aKIHUM TMPU YyUpeAsiBaHE Ha HOBO
AKIMOHEPHO JPYXKECTBO, AKIUUTE CE OLEHSBAT MO E€MHUCHOHHATa UM CTOWHOCT [0
Jatarta Ha JIOIyCKaHe Ha aKI[MUTE 3a THPTOBHS Ha PEryJIMpaHus mas3ap.

4, Tlocnenpaiiia oleHKA Ha JAJI0BE HA KOJEKTHBHHM MHBECTHIMOHHH CXEMH II0
wi. 195,an.1, 1.5 ot MK, BKIIOYNTEIHO B CJIVIAHTE HA BPEMEHHO CIIMPAaHe
HAa 00pPaTHOTO M3KYNYBAaHE, C¢ M3BBPIIBA 10 MOCIEAHATa 00sSBEHA IIEHa Ha 00paTHO
u3kymnyBane. [locrmenBamia oreHKa Ha JsI0Be Ha JOTOBOpeH (HOHA, KOWTO HE €
JTOCTUTHAJI MUHUMAJIHUSI pa3Mep Ha HETHATa CTOMHOCT Ha akTUBHUTE mo wi. 166,am. 3
3IIIILIK, ce n3BbpIIBa MO MOCEIHATA ONpEIeiIeHa U 00sIBeHa eMIUCHOHHA CTOWHOCT Ha
eIUH J571, HaMaJIeHa ¢ pa3Mepa Ha MPEBUJICHUTE B MpaBUIaTa Ha TOTOBOPHUS (POHI
pa3xo/ii 0 EeMUTHUPAHETO U 110 OOPATHOTO U3KYITyBaHE HA €IMH JIST.

5. B ciyuaute, xorato He ce NpPOBEekIa THLPrOBHS HA peryJupaH _mna3ap B
Pa0OTHH 32 CTPAHATA JIHH MJIM KOTaTo 1aJleHH IEHHU KHUKA ca BPEMEHHO CIIPEHH
OT_THLPIOBHUS, 3a TIOCJIE/BAllla OICHKAa Ha IICHHUTE KHUXKA, MOMYCHATH [0 WIH
THPIYBaHH Ha PETYJIMPAH Iasap, ce MpueMa OICHKAaTa, BaJIUIHA 3a JICHS Ha IOCIIeHaTa
THPTOBCKA CECHUS.

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

6. CpounuTe U _0e3CPOYHMTE JIEMO3UTH, MAPUTE HA KAaca M _KPATKOCPOYHHUTE
B3€MaHUs Ce OLICHSBAT KbM JICHS HA MIPEOIeHKATa, KAaKTO CIIe/Ba;

a) CPOYHHTE JCTIO3MTH - M0 HOMUHATHATA UM CTOWHOCT M ToJjiaraiiara ce ChbriiacHO
JIOTOBOpA HATPYIaHa JINXBA,

0) mapuTe Ha Kaca - 110 HOMHHAJIHA CTOWHOCT;

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

r) KPaTKOCPOYHUTE B3eMaHHs 0€3 OmpelesieH JHXBEH MPOICHT HIH TOXOJ - 110
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ce0EeCTOMHOCT;

1) KpaTKOCPOYHHWTE B3€MaHHs C OINPEJIECICH JIMXBCH MPOILEHT WM JOXOI - IO
ceOeCTOMHOCT, YBEIMYCHA C ToJIaraiara ce ChbriiacHO JIOrOBOpa HaTpyIaHa JTMXBa UK
JIOXOI.

7. (DMHAHCOBHMTE AKTHBH, JICHOMMHMPAHM B _4YYKIECTPAHHA BaJyTa, Ce
NPEU3YHCIsIBaT B JIEBOBA PaBHOCTOMHOCT, OMpelNeleHa MO IEHTpaTHUS Kypc Ha
brarapckara HapoiHa OaHKa, BAJTUCH 3a JICHS, 32 KOMTO Ce OTHACS OIlEHKATa.

8. MaTepHaJIHUTEe U HEMATEPUAJHUTE TbJATOTPAHHU AKTHBH ITHPBOHAYATHO CE
OIICHSIBAT MO I[€HA Ha MPUAOOMBaHE, a BIOCJIEICTBHE TOJJICKAT HAa TEPUOAUYHA
OIICHKA TI0 CIIpaBeUIMBa CTOMHOCT, choOpaszHo mpensuaeHus B MCDO 16 monen Ha
omeHka. [IpeolieHkara Mo crpaBeAsiiBa CTOWHOCT C€ W3BBPIIBA €XKErOAHO KbM 31
JEKeMBPH Ha ChbOTBEeTHaTa roauHa. [Ipu moBummaBane Ha WHQIANMOHHHS HHACKC 3a
roguHaTa Haa 10% unu npu HaIM4YMe Ha 3HAYUTEIHU pa3iIudus MeXy OanmaHcoBaTa u
CIIpaBeJINBaTa CTOMHOCT Ha ABJITOTpailHUTEe akKTUBH CHBETHT HA AUPEKTOPUTE Ha Y ][
MOJKE J1a B3€ME pEIICHHE MPEeolleHKaTa J1a Ce M3BBPIIBA U HA MO-KPAThK MEPHOJ OT
BpeMeE.

MeTtoau 3a ouneHka Ha nacuBute Ha JI® “3aaren neB Unaexc 30”:

3a onpezensHe Ha CTOMHOCTTa Ha HETHUTE aKTHBM Ha (poHAA ce U3BBHpIIBA
OIICHKa Ha TacHBUTE Ha (OHJIA B CHOTBETCTBHE C MPHIOKHMHTE CUYCTOBOIHH
CTaHJAPTH.

OmnpenessiHe HA HETHATA CTOMHOCT HA AKTHUBHUTE

Herna croitHocT Ha akTtuBUTe Ha DOHIA 3a UEIUTE Ha ONpEACNsIHE Ha
C€MHUCHUOHHATa CTOﬁHOCT 1 II€HaTa Ha 06paTHO I/IBKYHyBaHe Ha JAJI0OBETC C€ U3UHUCIIAABA
KaTo OT CTOMHOCTTa HAa BCHYKH aKTMBHM, M3YHMCICHHM CBIVIACHO HACTOSIIATa
METOHAOJOTHUA C€ U3BaAAU CTOﬁHOCTTa Ha IMaCuBHUTEC, U3UHNCIICHA CBHIJIACHO HACTOJAIIaTa
METOHOJIOTHS.

2.4. OnucaHue HA WHBECTUIMOHHATA JeliHOCT HA JAoroBopHus ¢oHA 3a
nocjaefiHUTe 3 TOAUHU, NMPEIXO0:KAAIM TOAMHATA HA aKTyaJlu3HMpaHe Ha
NMpocCneKTa

a) JaHHU 3a o0eMa, CTPYKTypaTa W JIMHAMHKATA Ha AKTHBUTE Ha
A0ToBOPHHS (POH/, BKIIOUYUTETHO 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.

Bunose akTnBHA JleBa st
IMapuynu cpeacTaa 66 197 11.73%
Kpatkocpounu uaBectuunn (JIK)
Kparkocpounu B3eMaHust 1849 0.33%
JIBArocpoOYHN HHBECTULINH, B T.4. 496 159 87.94%
Axumu 496 159 87.94%
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HedunancoBr 1bparoTpaifHy akTHBI

Pa3x0;u/1 3a 6T>Z[eHII/I 1epuoan

006110

564 2 05

100.0 )%

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

OTpacyioBa cTpyKTypa Ha mHBecTHMUTe Tipe3 200G

B Tabmuma 3. ca mnpencraBeHH JaHHUW 3a OTpacioBaTa CTPYKTypa Ha
WHBECTUIIMUTE W HA CEMHUTEHTUTE OT CBOTBETHHUTE oOTpacium kKbMm 31.12.2009.
CrtpykTypaTa moJi3Ba MEeTo0JI0TuATa Ha pasnaeneHue Ha Muadocrox OO/I.

Ta6auma 3. OtpaciioBa CTpyKTypa Ha HHBecTHIUUTE KbM 31.12.2008.

OTpaciy 1 eMUTEHTH bpoit BaH%HCOBa r[of)[:ge;na BEnes
aKIU CTOMHOCT oT Ak aKTHBa
AJICHUIL 68,368 13.78% 12.12%
IATPO ®UHAHC AJICHUI] 18,00 17,694 3.57% 3.14%
IAIIBAHC TEPA®OH/] AICUI] 12,75% 17,028 3.43% 3.02%
[EJTAPT ®OHJT 3A 3EMEJIEJICKA 3EMS AJICUI] 21,080 16,906 3.41% 3.00%
DOOHJ 3A HEABIMKMMU UMOTHU BBJITAPU AJICUL] 45,000 16,740 3.37% 2.97T%
IbusHec ycayru 33,743 6.80% 5.98%
KOPABOPEMOHTEH 3ABOJI OJECOC ALl 144 16,784 3.38% 2.97%
XUMUMIIOPT AT 6,321 16,959 3.42)% 3.01%
3apaBeonazBaHe 16,921 3.41% 3.00%
CODPAPMA ALl 4,321 16,9211 3.41% 3.00%
IMHAyCTPHATHY CTOKH U MAaTepUAJIH 63,293 12.76% 11.22%
KAOJIMH Al 2,954 16,937 3.41% 3.00%
HEOXUM Al 538 13,86 2.7 2.46%
OJIOBHO - [IMHKOB KOMIIJIEKC AJ] 1,141 16,475 3.32% 2.92%
OPTAXUM AJ] 187 16,018 3.23% 2.84%
IMoTpeOUTEICKH CTOKH 65,021 13.10% 11.52%
JIEBUH ALl 5,00( 16,380 3.300 2.90%
3bPHEHU XPAHU EBJITAPUA AJ] 24,023 15,351 3.09% 2.72%
IMOHBAT ALl 2,393 15,50 3.12% 2.78%
CITAPKU-EJITOC A/] 7,641 17,788 3.59% 3.15%
IMoTpeOUTEICKH YCIAYTH 16,485 3.32% 2.92%
TOIUIMBO A/ 3,456 16,4856 3.32% 2.92%
CtponTesicTBO H HH(PPACTPYKTYypa 44,253 8.92% 7.84%
EHEMOHA ALl 1,684 15,464 3.12% 2.74%
TPEMC I'PYII XOJIJT Al 239 14,856 2.99% 2.63%
XOJIJAMHI'OBO JPYXECTBO IBTULIA ALl 6,064 13,932 2.81% 2.47%
Typuzbm 19,340 3.90% 3.43%
IAJIBEHA AT 470 19,34pD 3.90% 3.43%
DHHAHCOBH YCIYTH 48,905 9.86% 8.67%
IEBJITAPO AMEPUKAHCKA KPEIMUTHA BAHKA - AJT 943 16,078 3.24% 2.85%
KOPIIOPATBHA THhPI'OBCKA FAHKA A/l 285 16,244 3.27% 2.88%
ITbPBA MHBECTUIIMOHHA FAHKA A/l 7,288 16,587 3.34% 2.94%
Xoaaunru 119,830 24.15% 21.24%
IAIIBAHC EKYUTHU XOJIJAUHT AJ] 16,700 18,186 3.67% 3.22%
IAJIBEHA MHBECT - XOJIJIMHT AJ] 2,88¢ 17,443 3.520% 3.09%
JIOBEPUE - OBEAVHEH XOJAWHI AL 4,548 17,096 3.45% 3.03%
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EBPOXOJIJT BBJITAPUS AJl 11,689 16,446 3.31%  2.91%
VHJTYCTPUAJIEH XOJIJIMHT BBJTAPUS AJT 10,030 17,522 353%  3.11%
CUHEPTOH XOJIJIMHT AJl 7,267 16,118 3.250  2.86%
CTAPA TUTAHUHA XOJIJT AT 8,404 17,018 3430  3.02%
O6mo 233,466 | 496,159 100% | 87.94%
564,205

B) M30paHa ¢uHaHCcOBa HMH(OpMANHUsA 32 BCSAKA eIHA OT MOCJIeIHUTE 3

TOJMHH, BKJIIOYBALIA:

N36pana ¢punancoBa nndopmanus 3a 2009

HETHA CTOMHOCT Ha aKTUBUTE Ha eQWH 511 B HavyaioTo Ha roguaara — 0.00ms.
IOXOIU OT MHBECTUIIMOHHU COEJIKYA Ha €IUH IS,

0 HetHa neuan6a ot naBectunuy — 0.0301s.

O HerHa nreyainOa ot newHu kamxa — 0.0061s.

0 00mo canno ot naBecTuroHHUTE caenku — 0.0361s.
TUBUICHTH W JIPYTH paslpeesieHus] 3a €IUH JsUT — ChIVIACHO TpaBHJIATa CH
GOHIBT HE pasmpeneits JUBHIACHT W HE HM3BBPIIBA JPYTH paslpelecHHs 3a
€INH I
HETHA CTOMHOCT Ha aKTUBUTE 3a €JIUH [T B Kpas Ha nepuoaa — 1.05361s.
001112 BE3BPHINAEMOCT 3a euH 1511 — 5.36 %
001110 HETHU aKTUBH B Kpas Ha niepuoaa — 563 5671s.
CHOTHOIIIEHHWE HAa Pa3XOJUTe KbM CpEIHATa CTOMHOCT HAa HETHUTE AKTUBH —
5.97%
CHhOTHOIIICHUE HA HETHATA Mevaji0a KbM CpeIHaTa CTOMHOCT Ha HETHUTE aKTHBU
—-2.84%
ob6oport Ha noptdeiina — 128.65 %

F) MHUHHMMAJHA, MAKCUMAJHA U CPCAHONPETEIICHA EeMUCHOHHA CTOMHOCT U

1eHAa HAa 00paTHO U3KYIyBaHe 32 BCAKA €IHA OT MOCJIeHUTEe 3 TOAUHHU

3a 2009roauua

MUHHMMaJIHa eMHUCHOHHA cToiHOCT — 0.941B.

MaKcHMaJHa eMUCHOHHA cToitHocT — 1.19mB.
CpeIHOIIpeTeryieHa eMUcuoHHa cToitHOCT — 1.061B.
MHUHHMMAJIHA [IeHa Ha 00paTHO u3KymyBaHe — 0.931s.
MaKCHMaJTHa IIeHa Ha 00paTHO n3kymnyBane — 1.18ns.
CpeIHOIIpETErIeHa IIeHa Ha 00paTHO u3KymyBaHe — 1.05ms.

1) Opoii asijioBe B oOpalieHHe KbM Kpasi Ha roJMHATa, KAKTO H Opoii Ha

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

3a 2009roauna

Opoii 1s710BE B oOpalieHne KbM Kpas Ha iepuona — 534 885
Opoii emutupanu gsuose — 534 885

Opoit mponanenu nsnose — 534 885

Opoit oopatHo m3kynenu asose — 0.00
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e) JaHHU 32 Pa3pelICHUTE U MOJI3BaAHMU 3a€¢MH, BKJIIYUTECJIHO pasMep, CPoOK
Ha 3a€Ma M JIMXBH 110 HEro, yCBOCHA 4acCT OT 3aeMa, IJIATCHU JUXBU U pa3Mep Ha
HEU3ABJ/IKCHHUSA 3a€M.

[Tpe3 2009roauHa He ca MOA3BaHU 3a€MH.

K) Hpez[yﬂpemz[eHl/IeZ CroiiHOCTTAa HAa OAJI0BEeTEe M JAOXOALT OT THAX
MOraT /1a ce MOHMKAT, MevyajdaTra He € rapaHTHPAaHA U UHBECTUTOPUTE MOeMAT
pHUcKa 1a He BB3CTAHOBAT MHBECTHLHMUTE CH B NMBJIHHA UM pa3Mep, KAKTO W
HHBECTUIIUNTE BbB (POHIA He ca TapaHTHPAHM OT TrapaHuuoHeH ¢oHA H
NMpPeIX0AHUTE Pe3yJITATH OT JeiHOCTTa HAMAT BPb3Ka ¢ ObJeluTe pe3yJaTaTu Ha

donaa.

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

OcHoOBHATa rpymna MHBECTUTOPH, KbM KOUTO € HACOYCHA JieiHOCTTa Ha (DoHIA
Ca MHBECTUTOPUTE CHC CPEIHU JOXOH 3a CTpaHaTa, ¢ 100pa MHBECTUIIMOHHA KYITypa
U TIOCTaBSINM CH MPEAMMHO CIIECTOBHHM, a HE CIICKYJIATUBHH IICJU TIPH B3eMaHEe Ha
CBOWTE WHBECTUIIMOHHU pEUICHHs, KaKTO W WHCTUTYIIHOHATHUTE WHBECTHTOPH
(meHcuonHM  QOHAOBE, 3APABHO-OCUTYPUTCIHH  JPYKECTBA, 3aCTPaxOBATEIHU
KOMITAHWUHY, MHBECTUIIMOHHH JIPY>KECTBA U IPYTU JOTOBOPHU (POHIOBE).

VIHBECTUITMOHHHUAT TPOAYKT Ha (OHAA € NpeTHA3HAYCH 33 HHBECTHTOPH,
KOHTO!

- ca TOTOBM Ja MOEMaT PHCK OT WHBECTHIIMM B aKIMH, KOWTO Ca BKJIIOYCHH B
unaekca “BG TR30” na “bearapcka donmosa 6opca - Codus” AJl, oOxBarmaig
emucuu, kiaacupanu ot 1 go 30 msicTo, ¢ Hail-nOOpH TTOKA3aTENH 110 KPUTEPUHTE
nazapHa KamuTainu3anus, Opoil cIenku U 000poT Mpe3 MmocjeHaTa eHa FouHa,
puii-¢proyr;

- CcaTrOTOBH Ja MOEeMaT PUCK OT WHBECTHUIIMHU B aKIIMH, HO JKEJIaeIly ChIIEBPEMEHHO
Ja OrpaHuYaT TO3W PHUCK JIO BB3MOXKHO HAW-HUCKOTO HHUBO 3a TO3H BHJI
(VMHAHCOBH HMHCTPYMEHTH, KOETO C€ OCUTYpsiBA OT HHJIEKCHUS XapaKTep Ha
dbonma,

- THPCAT UHBECTHIIMS, KOSTO OM MOTJIa B CPEIHOCPOUYECH U JIBITOCPOYCH IUIAH Jia
JIOHECe JIOXOJI, TO-BHCOK OT TO3H MO OAHKOBUTE JCTIO3UTH M OT HHCTPYMEHTHUTE C
(buKcHpaH 10XO0J;

- JKeJasT Jla UMaT CUTYPHA U Obp3a JIMKBUIHOCT;

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

- TBPCAT WHBECTHUIIMS, KOATO WMa OTHOCUTEIHO HHUCKH OINEPAaTUBHU U
TpaH3aKIIMOHHU Pa3XO0/H, BKIIFOUCHH B I[CHATA Ha JISITOBETE.

JsmoBete Ha ¢GoHOA ca MOAXOISIIM 32 OBIATapCKU U UYKISCTPaHHU (PU3UYECKH
auna, GUPMHU U UHCTHTYIIMH, KOUTO JKEJIasT Jla MHBECTUPAT YacT OT CPEJCTBATa CH Ha
(dbuHAHCOBHUTE Ta3apW 3a CPOK HE MO-MalbK OT JBE TOJWHU, B JUBEPCUPUIIUPAH
MPOIYKT OT aKI[MH, KOWTO JIaBa Bb3MOXHOCT 3a IIOCTUTAHE Ha M0-BHCOKA JOXOIHOCT OT
Ta3u 1Mo 0AHKOBUTE JACTIO3UTH U OT HHCTPYMEHTHUTE C PUKCHUPAH JJOXOJ B CPETHOCPOUCH
U JTBJITOCPOYCH ITaH.

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

@OHIBT MHBECTUPA B aKIMM U IpaBa Ha JPYKECTBA, MPUETH 3a ThProBUs HA
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“bearapcka Gongosa 6opca - Copus” AJl u Bkiarouenu B unaekca “BG TR30”.

2.7. CpoenuuyHU aCNEKTH HA HHBECTUIIMOHHATA MOJUTHKA

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

2.8. Bb3MokHOCT 32 KoJieOaHusi (BOJATHJIHOCT) HA HETHATA CTOMHOCT Ha
AKTHBHUTE

lonsma yact ot akTHBHTE Ha (POHIA CE CHCTOM OT (PMHAHCOBU MHCTPYMEHTH,
YUATO [EHH C€ TMPOMEHAT BBB BPEMETO, CHOOPA3HO YCIOBUSATA Ha OBITApCKUSI
¢unancoB nazap. CbIIo Taka U MacuBUTE Ha (OHIA ce MPOMEHAT. B pe3ynrar Ha ToBa
HETHaTa CTOMHOCT Ha aKTUBUTE Ha (OHIA € BB3MOXKHO Ja ObJAe MOUIOKeHa Ha
KoJIeOaHUs IOpa/iu ChCTaBa Ha opTdeiina my.

3. NKOHOMHUYECKA UH®OPMAIHS

3.1. JlaHb4eH pekuM

To3u pazgen mpemoctaBs WHPOpMAIMA, KaKTO 3a JaHBYHOTO OOJlaraHe Ha
neyayibata Ha JOTOBOpHHS (OHJ, Taka W 3a OOJlaraHeTO Ha JIOXOJUTE Ha
WHBECTUTOPUTE B JIS7I0BE HA (OHJIA.

[To-momny e mpeacraBeH o0 TaHbYEH PEXXUM Ha (DOHIA U HA IPUTESKATEIIUTE
Ha [OsJI0B€ OTHOCHO AO0XOAUTE HUM OT CIACIKH C IOdAJIOBETEC Ha q)OH,Z[a ChbIJIaCHO
JIEHCTBAIIOTO KbM JlaTaTa Ha TO3H [IpocreKT qaHbYHO 3aKOHOAATENCTBO. B Hail-noO0bp
I/IHTepeC Ha HpI/ITe)KaTe.HI/ITe Ha JJI0B€ 1 HAa BCUYKH I/IHBCCTI/ITOpI/I € J1a CC KOHchITI/IpaT
MO0 TE€3W W JPYrd JaHBbUYHU BBIPOCH C JAHBYHH EKCIEPTH, BKIIOYUTEIHO OTHOCHO
JaHBYHUA €(EeKT B 3aBUCUMOCT OT KOHKPETHATa CUTYallUs.

KopnopartuBHo 1anb4HO o0Jiarane Ha oHaa

[leyanbara u poxomure Ha (QoHma ce obiaraT ChIIacCHO 3aKoHA 3a
KOPIIOPATUBHOTO MOJOXOAHO obmarane. OcBeH oO0muTe pasnopeadu Ha 3aKoHa,
pernamMeHTHpaniy obyiiaraHeTo Ha revanfaTa M JOXOAWTE HAa MECTHUTE IOPUAMYECKU
JM1a, 10 OTHOIIEHHE Ha ()OHJA ce mpujlara u creruanHara pasnopenda Ha wi. 17401
3KIIO, cnopen KOsITO KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH, JIOMTYCHATH 3a MyOIMYHO
npeiarane mo pena Ha 3IITLK (kakBaro e ¢onma) He ce obaraT ¢ KOPIOpaTUBEH
JAHBK.

Oo0sarane 10XoauTe HA NMPUTEKATEINTE HA JAsJIoBe OT GoHaa

JloxonuTe OT MHBECTHpAHE HA aKTUBHUTE Ha (POHIA ce OTpa3siBa B HapacTBaHE
Ha HETHaTa CTOMHOCT Ha akTUBHTE Ha (OHAA, a OTTaM M BBHPXY CTOHMHOCTTa Ha
nsioBere oT ¢onma. Trit kato cwriacHo cpoute [IpaBuna Gonma He pasmpenens
JNOXOMM (QHATOTHYHU Ha JUBUACHTH) MEKIY HHBECTHTOPHTE, MPUTECKATEIUTE Ha
Is10Be OT (pOHJIa MOTraT Ja MPUAOOUST JOXOJ] OT MHBECTULIMUTE CH oI (opmara Ha
KanmuTagoBa medanba (MMOJOKHUTEIHA pa3jinKa MEKAY MPOJaKHaTa [eHa W [ieHaTa Ha
npuao0MBaHE Ha JSJIOBETE), B pe3yiaTaT Ha Mpojakda Ha MPUTEIKABAHUTE OT TAX
JsI7I0BE 0OpaTHO Ha (POHJIAa MK HA TPETO JIMIIE.

JloxoauTte Ha WHBECTHUTOpUTE (MPUTSIKATEIU HA JSUIOBE) OT CHCIKH TPU
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YCTIOBHSITA U MO peAa Ha oOpaTHOTO M3KYITyBaHE Ha JsUIOBE OT (OHMAA, KAKTO U MPHU
ThproBusiTa UM Ha “bbarapcka ¢onmoBa 6opca-Codusa” AJl, He ce obmaraT ¢ JaHBK.
ToBa ce oTHacs 32 BCHUKH MECTHU U UYKJIECTPaHHU (PU3HUECKU U IOPUINICCKH JTUIA H
¢ pernmameHTUpaHo oT wi. 44,4n. 196u 8§ 1,1. 21 ot JlombIHUTEIHUTE pa3nmopeady Ha
3akoHa 3a KOPIOPATUBHOTO MO10X01HO obOarane u wi. 13,am. 1,T1. 3,wr. 37,an. 7u 8
1, r. 11 ot JlombaHUTETHUTE pa3nopea0n Ha 3aKOHA 3a JAHBIIMTE BbPXY JIOXOJIUTE Ha
duznUecKUTE JINIIA.

CrpriiacHo pasnopendute Ha 3aKOHa 32 KOPIOPATHUBHOTO MOJAOXOJHO OobJjiaraHe
(3KIIO) u Ha 3akoHa 3a HaHBIKUTE BHPXY jJoxoauTe Ha Gusudeckute juna (3JADJI),
HEe ce o0jarat MmoJiydeHUTEe OT MECTHU U UYXKIECTPaHHU IOPUIUYECKH U (U3MUECKH
JUIa JTOXOAW OT Pa3MOpEeXIaHe C MJ0BE HAa KOJCKTUBHU WHBECTUIIMOHHH CXEMU
(xaxBaro ¢ JI® “3maren neB Uumexkc 30”), Korato pasmopekIaHETO € M3BBPIICHO Ha
perynupan OBITapCKM TMa3ap Ha I[IEHHW KHWXKA. Pa3mopexnaHeTro ce cuuTa 3a
U3BBPIICHO Ha perynupaH OBIrapcku ma3ap Ha IEHHU KHUXKa U KOraTro clejKara e
CKJTIOYCHA MPH YCIIOBUSATA U 110 peJia Ha 00paTHO U3KYITyBaHE.

YyxaecTpaHHUTE JUIA - PUTEKATENN Ha JsI0Be Ha (oHMIA cleABa Ja UMaT
MpeBUJ, Y€ KoraTo Mexay PemyOnmuka bearapus u chOTBETHAaTa 4UyKIaa IbprKaBa,
YHETO MECTHO JIMIIE € MOJyyaTesaT Ha 10X0/a, MMa CKJII0YeHa crorooa 3a n30arsaHe
HAa JBOWHOTO JaHBUHO oOO0NaraHe, HEWHHUTE pa3nopeAdu HMaT MPHOPUTET TMpea
OBIATapCKOTO BBTPEUIHO 3aKOHOAATENCTBO, KaTo ce mpuiara [Iporenypa 3a nmpuiiarane
Ha CIOroa0HMTE 3a M30srBaHe Ha MEXIYHApOIHOTO JBOMHO NAaHBYHO oOJiaraHe Ha
JIOXOJIUTE U UMYIIECTBOTO MO OTHOLICHHE HA YYKIECTPaHHU JIUIa 1o riaBa 16, pazaen
[ll ot JanbYHO-OCUTYpUTEIHUS POLIECYaTIEH KOJEKC.

3.2. Takcu (KOMMCHOHM) MPH MOKYNKA H MPOAAK0A HA AAJI0BE

TpaHUakIIMOHHUTE Pa3XOoAM ca pa3XxoJuTe, KOWTO C€ 3aruiaimiar Mpsko OT
KOHKPETHUTE MHBECTUTOPU/TIPUTEKATEIIH Ha JSUIOBE U Ca CIUH OT HAKOJIKOTO OCHOBHH
dakTopa, KOUTO TE clieBa J1a MPELEeHsT, KOraTo MHBECTUPAT B JIsI0BE Ha (OH/A.

[Ipu moxynka Ha nsuoBe oT ¢onma upe3 Y] “3maren neB Kamuran” Al
MHBECTUTOPUTE 3alulaliaT TPaH3aKIMOHHU pa3XoAM, KOUTO ca BKJIIOYEHH B
€MUCHOHHATa CTOWHOCT, KaTO HETHAaTa CTOMHOCT Ha aKTHBUTE HAa €IWH [ Ce
3aBHIlIaBa C Ha/l0aBKa B pa3Mep Ha:

a) 1 % @aHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTHBHUTE Ha CIAMH ST — aKo
oOmara cToifHOCT Ha mopbukarta 3a mokymnka € g0 100 00Q1B. BKIIOUYNUTETHO;

6) 0.5 % @yna 1510 ¥ TIET Ha CTO) OT HETHAaTa CTOMHOCT HAa aKTUBUTE HA CIUH
TS — ako o0maTa CTOMHOCT Ha mopbukaTa 3a mokynka € or 100 00Lis. no 1 mwuut. nB.
BKIIFOUUTEITHO,

B) 0.25 % fiyma 1s10 ¥ JaBajgeceT W MET Ha CTO) OT HETHAaTa CTOWHOCT Ha
AKTUBHUTE HA €UH 5T — aKO 00IaTa CTOWHOCT Ha MOPHUYKATa 3a MOKYMKA € MO-ToJsMa
ot 1 Mui. nB.

IIpu oOpaTHO W3KymyBaHE Ha [sUI0Be OT (oHAA Upe3 YHpaBISIBAILIOTO
JIPY’KEeCTBO, MHBECTUTOPUTE 3aIlIalllaT TPAH3aKIMOHHH Pa3X0/1, KOUTO ca BKIIIOUEHU B
[[eHaTa Ha 00paTHO M3KyIyBaHE KaTO HETHATa CTOMHOCT HAa aKTHBHTE HA €IIUH ST Ce
HaMaJjsiBa C TPaH3aKIMOHHUTE pa3xoau B pasmep Ha 0.25%o0T HeTHaTa CTOWHOCT Ha
AKTUBHUTE HA €IUH JsU1. TpaH3aKIMOHHUTE Pa3XOAH, C KOUTO CE 3aBUIIaBa U HaMalsiBa
HETHaTa CTOMHOCT Ha aKTHBHUTE Ha €IMH Js1 Ha (JOHJA U CHOTBETHO Ca BKJIIOYEHHU B
€MHUCHOHHATa CTOWHOCT U I[eHaTa Ha OOpaTHO W3KYIyBaHE Ha €IWH JsUI, CIyXKaT 3a
MOKpHUBAaHE Ha Pa3XOJUTe [0 eMUTHpPAHE U 0OpaTHO M3KYyIyBaHE U C€ BHACAT B I0J3a
Ha Y ]| “3naren nes Kanuran” A/l.
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Benuku pasxonu 3a mpeBoj Ha CyMH 1O OaHKOB IBT ca 3a CMETKa Ha
UHBECTUTOPHTE.

[Ipu mokymnka uiau oOpaTHO M3KYyIMyBaHEe Ha JSUIOBE OT (pOHAA HA BTOPHUUHUS
nazap Ha “B®b — Codusa” AJl, TpaH3aKIMOHHUTE pa3XOAU CE€ OMPEHEIAT OT
MHBECTULMOHHUS TIOCPEIHUK, IPH KOWTO € TojaJeHa MOphYKaTa M BKIIOYBAT
KOMMCHOHHATa Ha MOCPEIHUKA U JIPYTU pa3xoAu cbrilacHO Tapugara 3a TakCUTe Ha
MOCPETHUKA.

JIMpeKTHO 3a CcMeTKa Ha WHBECTHTOPUTE/IPUTEKATEIUTE Ha JSIOBE ca
EBEHTyaJHUTE  pa3XxoAM 3a U3JaBaHe Ha  JEMO3UTapHa  paslUCKa,  aKo
WHBECTUTOPHT/IPUTEKATEIAT Ha JSUIOBE JKellae TakaBa, 3a M3/IaBaHEe Ha JyONHKaT Ha

JIeTIO3UTapHa pa3NucKa, KakTO W 3a M3MpaIlaHeTo [0 [omara Ha ajapeca Ha
WHBECTUTOpA Ha JOKYMEHTH (LOTBBPXKICHHUS, OTYETH), CBBP3aHH C IIOKYyIKara W
00paTHOTO HM3KYyNyBaHE Ha JAsioBe. Te3W pa3xoau He ce BKIIOYBAT B €MHUCHOHHATA
CTOMHOCT Ha 3aKyllyBaHUTE AsJIOBE, ChOTBETHO B II€HaTa Ha OOpaTHO W3KYITyBaHE.
ToBa ca JOBJIHUTENTHU Pa3XxoH, KOUTO CE 3aIulaaT OTASIIHO OT HHBECTUTOPA.

B cnyuail Ha nmpoMsiHa Ha pa3xoguTe 3a Mpojakda U 0OpaTHO M3KyIyBaHE Ha
JSUIOBE, ¢ KOUTO C€ yBEIMYaBa €MHUCHOHHATa CTOMHOCT, CHOTBETHO HamajsiBa IeHaTa
Ha O0OpaTHO M3KyIlyBaHE, YIPaBJIABALIOTO JAPYXKECTBO € MAIBKHO Ja IPOMEHH
[IpaBunara Ha (oHma U cien ModydyaBaHe Ha OOOpPEHHE OT 3aMECTHHUK-TIpeaCceIaTeNs
Ha KOMHCHATa J1a MH(OpMHUpA 3a TOBA NPUTEKATEIUTE Ha JsUI0BE Ha (hoHma upes
nyOiukanus BbB B. “Ilapu” u OrojermHa Ha WWW.INVESIOr.DQ BKIIIOYUTEHO U Ype3
aktyanuzauus Ha [Ipocnekrta, mone 30 gHM mpeau Ja 3alo4yHe Ja HM3YUCIIBA
€MHICHOHHATa CTOMHOCT U LIeHaTa Ha 0OpaTHO M3KYyIyBaHEe, KOUTO JIa BKIIIOUBAT HOBUTE
pa3xoau.

Koraro noroBopHusiT (QoHA UWHBECTHpa B [SUIOBE HA KOJCKTHUBHH
WHBECTHIIMOHHU cXeMmH, ympaBiusBanu ot Y] “3maren neB Kammran” A]l,
YIIPaBIISABAIIOTO JPYKECTBO HsIMa MPaBo Jia chOMpa TaKCH 3a Mpojaxkda u o0paTHO
U3KYIyBaHE 32 CMETKA Ha aKTUBUTE HA JOrOBOPHUS (POHA.

3.3. Jlpyru Bb3MOKHHM Pa3XoAu WJIM TAKCH, pa3rpaHHYeHH MeXK1y AbJLKHMUTE
OT NMpPHUTEKATETUTE HA AAJI0BE, H Te3H, KOUTO cJieiBa Aa 0bAaT HU3IJIATEHH
ChC CPeICTBA HA 10r0BOpHUA GoHA. ['onMIIHN onepaTHBHHU Pa3Xoau

lNopuiHuTEe OmepaTMBHU pPa3xoAM ca Pa3XOAUTE, KOUTO C€ MpHUCHagaT OT
aKTHBHUTE Ha (JOH/IA M TaKa KOCBEHO CE TTOeMAaT OT BCUYKH MPUTEKATEIH Ha JsUToBe. Te
ca BTOpPHUAT KOMIIOHEHT pPa3XxOJld, KOUTO MHBECTHUTOPUTE CIJI€JBAa Ja MUMAT MPEIBU],
WHBECTHPAWKU BBB (oHIA. BB3MOKHUTE TOIUIITHU OTEPATUBHU pa3xoau Ha (oHna,
Taka KaKTO ca MIAHUPAHH OT YIPABISBAIIOTO APYKECTBO Ca!

T'oouwnu onepamugnu pazxoou Ha ¢hoHoa:

Bb3HarpaxaeHue 3a ynpasisBailoTo IPYKECTBO - cymama om  OHeGHUme
sv3Hazpadicoenus, uzuucienu kamo 1/360 wacm om 1% (ono na cmo) om
cvomeemuume OHe8HU HeMHU CIOUHOCIMU HA AKMUBUMe HA 002080PHUSL HOHO.

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

B “Jlpyru omnepaTuBHM pPa3XxoAgu’ C€ BKIIOYEHHM OCHOBHU IPOTHO3UPYEMH

OTICPAaTHBHU Pa3XOJH KaTo. Bh3HATPAXKJACHUE HA OaHKaTa JACTO3UTap; Bh3HATPAKICHUS
U TaKCH Ha WHBECTUIIMOHHUTE MOCpPeAHUIM, Oopcara u lleHTpamHus nemno3utap, w
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JIpyTy OJ00HHU, CBhP3aHU ¢ MHBECTHPAHE HA aKTHBUTE Ha (DOHIA; BH3HATPAKICHUETO
Ha OJUTOPUTE 3a 3aBEpPKa HA TOAUIIHUSA (PUHAHCOB OTYET Ha (HOHIA, PA3XOJUTE 3a
pekiamMa M MapKeTHHT Ha ()OH/A, 32 KOHTAKTH C MHBECTUTOPUTE, TEKYIIUTE TaKCH 3a
HaJ30D, YWICHCTBO U JPYTH MOI00HU HAa KOMHUCHTA, Oopcara u LleHTpanuus nemno3urap
U JIPYTH AbpKaBHU OPTaHW U WHCTUTYIIMHU, CBBP3aHU C JeHHOCTTa Ha (OHJA, IPYTH
pasxoau, nocoyeHu B IlpaBunata Ha ¢oHAA 3a HEroBa CMETKAa, CHACOHU U JPYTH
pa3xojiv, CBbP3aHu ChC 3alIUTa UHTEPECUTE Ha MPHUTEIKATEINTE Ha JSJI0BE BB (DOH/IA,
KaKTO M IPYT¥ U3BBHPEIHU PA3XOAH, CBbP3aHU C IEMHOCTTA Ha (OHA.

AKO CBIVIACHO TOIUIIHUS OTYET, pa3MepbT Ha TOAMIIHUTE ONEPATHUBHU
pa3xoaM HaJBHINABa MPEIBUIACHUS B HACTOsIIaTa TOYKa pa3Mep, pas3jiukara ce
BBH3CTAHOBSIBA HA (JOH/IA 32 CMETKA HA YIPABJISABAIIOTO JPYKECTBO.

3.4. JlauHm 3a pa3xoauTe Ha JAOroBopHusi (GoHa 3a mocjeIHUTEe 3 TOJAMHH,
NpPeaXo:KIalM roANHATA HA U3aBaHe WM aKTyaJu3HpPaHe HA MPOCHEKTA,
npeacTaBeHd KaTo 00Ia cyMa W KaTo NMPOIEHTHO OTHOIIEeHHEe CIpPsSIMO
cpeHATa HeTHA 0AJIAHCOBA CTOMHOCT HA AKTHUBHUTE 32 CHOTBETHATA rOANHA

a) rOJUIIHO Bh3HATPaKIeHHe HA YIPABJIABANIOTO APYKECTBO

— 3a 2009roagnna — 6818aB.
OTHOCHUTENEH 5T KbM CpeiHaTa TOAUIIHA HETHA CTOWHOCT Ha akTuBuTe — 1.49 %

0) M3MIaTeHH KOMHCHOHHM HA HHBECTHIHOHHH MOCPETHUIN

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

B) FOJMIIHO Bh3HArPaKAeHHe Ha DaHKATA JIeno3uTap

— 3a 2009roauna — 426.B.
OTHOCHUTENEH 5T KbM CpeJiHaTa TOAuIIHA HeTHA cToWHOCT Ha aktuBuTe — 0.09 %

) IPYrd pa3xoau HA JOrOBOPHUs (POHT

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

1) 0011 CyMa HAa BCHYKH Pa3X0aH M0 MPeIXOTHUTE MOATOUYKH

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

4, TBHPITOBCKA HHPOPMALIMSA

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

@oHIBT € 3aab/DKEH IMOCTOSHHO Jla M3[aBa M Ipeajara IsUIOBETe CH Ha
MHBECTUTOPHUTE 10 E€MHCHOHHA CTOWHOCT, OCHOBaBallld CE HAa HETHATa CTOHHOCT Ha
aKTMBHTE Ha eOuH [su1. VI3KkimodeHWe ca cilydanTe Ha BpPEMEHHO CIUpaHe Ha
u3aaBaHeTo (mpojakdaTta) M 00paTHOTO U3KYITyBaHE Ha JSUIOBE Ha (pOHIA, TIPEABHUICHO
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B T. 4.2.10T HACTOSIIMSI IPOCTICKT.

WznaBanero (mpomaxbarta) Ha [sioBe Ha (OHIA  Ce H3BBPIIBA Upe3
YIIPaBJISIBAIIIOTO IPYXKECTBO, B O(hrica Ha KOETO Ce MPUEMAT U M3ITBJIHABAT MOPHUYKHTE
3a MOKyNKa W OOpaTHO M3KYIyBaHE Ha [SUIOBE M C€ OCBINECTBSIBAT KOHTAKTUTE C
WHBECTHUTOPHUTE U MPUTESKATEIUTE HA IIIOBE Ha (DOH/IA.

4.1.1. Mscro 3a nogaBaHe HA MOPBYKHU 32 MOKYNKa HA aAsijioBe. PaGoTHO
Bpeme
MecraTa 3a nojjaBaHe Ha MOPBYKH 3a ITOKYIIKA Ha JSJI0OBE ca KaKTO CJIeBa!
* Ha agpeca na 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 IPUJIOKEHUETO KbM HACTOSIIUS IPOCIIEKT.

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

[TopbukaTa 3a MOKyIIKa Ha JSUTOBE CE IMOaBa JIMIHO OT 3asABUTEIIS WU OT HETOB
II'BJIHOMOIIIHHUK. BaHBHTGHHT NN HCTOBHUAT MI'BJIHOMOIIHHUK 3aABJDKUTCIIHO 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 JsUIoBe Ha (hOHAA ce M3BBPIIBA Ype3 MOJaBaHE Ha MUCMEHA
MOopbhYKa 3a MOKYIKa Ha JSJI0BE U MPWIOKEHUSATa KbM HEs, M CpElly 3arulallaHe Ha
I'bJIHATA UM €MHCHOHHA CTOHHOCT.

EMucrnoHHaTa CTOMHOCT € paBHA Ha pa3Mepa Ha HETHaTa CTOMHOCT HAa aKTUBUTE
HAa €IMH J47 KbM Jarara Ha OINpEIeNsHEeTO i, yBelWYeHa C pa3XxoJuTe IIOo
eMuTupanero. EMHUCHOHHATa CTOMHOCT C€ M3UYUCIsABA OT YHPABISIBAIIOTO JAPY>KECTBO
Mo KOHTpOJia Ha OaHKaTa ACTMO3UTap, ChIJIIaCHO MpuUeTH OT (GoHma u og00peHu OT
komucuaATa [IpaBuia 3a olleHKa Ha aKTUBUTE. EMHCHOHHATa CTOMHOCT CE ONMPEAEIS
BCEKH paboOTeH JeH M ce MyOJMKyBa Ha cieaBamius padboreH neH BB B.“Ilapu”, Ha
WHTEpPHET CTpaHWIlaTa HA VYIOPaABISABAIIOTO JPYKECTBO M B OMOJeTHHA Ha
www.investor.bg.

[To oOsiBeHaTa €eMHUCHOHHATA CTOWHOCT C€ M3MBJHSABAT MOPBHUKHUTE, MOMAICHH

npe3 NpeaxXOoaHUs JIEH.

[lucmenara mopbukaTa 3a IMOKYIKa Ha JsJIOBE MMa CJIEIHOTO MHUHHMAIHO

ChbpKaHUE!

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

* HOMEp, J1aTa, 4yac U MSCTO Ha IpUEMaHe Ha MOpbUYKaTa 3a MOKYIKa Ha aKLUU,;

e tpure umeHa, EI'H u HOoMep Ha nnyHara kapra /macrmopTHu aaHHu/ Ha
bu3NuecKoTOo  NUIe-3asBUTEN, CHOTBETHO HAa  MPEACTaBUTENS  Ha
IOpUIMYECKOTO JMIE, OT HKMETO Ha KOETO ce€ IojaBa IOopbUKaTa,
HanMEHOBaHUETO, cenanuieto U koa o bBYJICTAT nHa ropuauuecko nuiie-
3asiBUTE,

* HaWMEHOBaHUE, CelajHIle U aapec Ha yNpaBieHHE HAa HWHBECTULIMOHHUS
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MOCPEHHK, Ype3 KOWTO ce MojaBa MOphUKaTa, CHOTBETHO TPUTE HMEHA,
EI'H, MecTOXUTENICTBO U aJpec Ha MIbJIHOMOIIHMKA, KAKTO U HOMEp U JlaTa
HAa IBIHOMOILHOTO;

* ajpec Ha 3aABUTEIS WM HA HETOBHSI MPEJCTABUTEN WM ITBJIHOMOIIHHK, Ha
KOWTO J1a c€ M3MIpaIar choOIEeHNATa BbB BPb3Ka ¢ MOKyIIKaTa Ha JsJI0BE;

°* HAUYMH W MICTO 3a TIONy4YaBaHe Ha JOKYMEHTHTE, YAOCTOBEPSBAIIU
3aKyITyBaHETO Ha JSIIOBETE;

* HaWMCHOBaHWE, CeJaIWINe, aApec Ha YyIOpaBJIeHHWE ©  aJapec 3a
kopecnoraeHnus, ko mo BYJICTAT wu TenedhoH 3a KOHTaKTH Ha
VIIPaBJISBAIIOTO JPYKECTBO, Upe3 KOETO CE€ € W3BBpIIBa IMpojaxdara Ha
IISIIOBE;

* CTOWHOCT Ha MopbYKara (OpOSAT Ha JSIOBE, KOUTO I TPUI00UE 3asIBUTEIS €
paBeH Ha Jerno3upaHaTa cCyMa, pa3/eicHa Ha EMUCHOHHATA CTOMHOCT 3a Hak-
ONM3KUs JIeH, CleABall JeHs, B KOHTO € HalpaBeHO HCKAHETO, KaTo ce
U3BBPIIBA 3aKPBIVIABAHE JI0 YSTBHPTHUS 3HAK CIIE] JCCETUYHATA 3areTasn)

e o0mara cyma, BHECEHA OT 3asiBUTEIIS;

* pa3Mep Ha pa3xoJWTe 3a U3JlaBaHe Ha JSI0Be Ha (QOH/A;

* HauypH 3a 3amUlallaHe Ha EMHCHOHHATAa CTOMHOCT Ha ISJIOBE, CHOTBETHO BHI,
JaTa ¥ HOMEp Ha IUTATeXKHUS JOKYMEHT, ¢ KOHTO € BHECeHa cymara 3a
MOKYTIKA Ha JSIIOBETE;

* HAuYWH, MSCTO U CPOK 32 BH3CTAHOBSIBAHE HA HAJBHECECHUTE CYMH WU Ha
CYyMH IO HEM3II'BJIHEHU MOPBHYKH 32 MOKYMKa Ha asutoBe; [Ipu monydaBane Ha
napuvyHUTe cpeacTra mo 6ankoB T — IBAN cmerka u BIC ko,

* CpOK 32 U3IIBIHEHHE HA TOPHYUKATA;

* JIeKJIapanus OT 3asBUTEIS 3a MPOHM3X0J]a Ha MAapUYHUTE CPEACTBA B pazMep
Hag 30 000xwm. 1eBa, ¢ KOMTO TOM KeJlae Ja 3aKyIu JsSJI0BETE;

* JIeKJlapanusi OT 3asBHUTENS, CHOTBETHO OT HErOBUS IMPEACTABUTEN WU
I'BJIHOMOIIHUK, Y€ TIPH T0JIaBaHe Ha MOpBhYKATa MY € JaJeHa Bb3MOMKHOCT
Ja ce 3alo3Hae ¢ TMpocrnekTta Ha ¢GoHAA, Jalud TPHUTEeKaBa BHTPEITHA
uHpopMals 3a JsoBe Wiu 3a (QoHIA; Manmu cAenkara — IpeaMeT Ha
MopbUKaTa, He TMPEACTABIISIBA TPUKPUTA TTOKYIKA HA IIEHHU KHUXKA,

* TONNUCH HA 3asgBUTENs, CHOTBETHO HA HETOBHS MPEACTABUTEN WU
OBJIHOMOIHUK, W Ha JIMIETO, YIBIHOMOIIEHO OT YIPaBISBAIIOTO
JIPYKECTBO J1a TPUEMa U U3ITBJIHABA TOPBYKUTE 32 MOKYIKA Ha JISITOBE.

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

[Ipu mogaBaHe Ha MOPBHUKA 32 MOKYIKA Ha JSUIOBE OT 3asiBUTEN-(QU3HUECKO JIULIE -
MPEIOCTaBsI ce 3aBEPEHO KOIKe Ha INYHA KapTa,

[Tpu nmoxaBaHe Ha MOpBUKA 3a MOKYIKA Ha JS7I0BE OT IIBJIHOMOIIHUK Ha 3asBUTE-
dusznuecko JMIE - MPEIOoCTaBs C€ 3aBEPeHO KOMHMEe Ha JMYHAa KapTa Ha
I'BJIHOMOIITHUKA; OPUTHHA Ha HOTAPUATHO 3aBEPEHO MIBJIHOMOIITHO, KOETO ChABPKA
Ipe/ICTaBUTEIHATA BIACT 3a HU3BBPIIBAHE HA YIPABUTEIHH M Pa3NOPeIUTETHU
NEHCTBUS C ILIEHHW KHIDKA, IBJIIHOMOIHO HE C€ MpEICTaBs NpH IMOJaBaHE Ha
MophUKa 3a 3aKyllyBaHE Ha JIAJI0BE Ype3 MHBECTHIIMOHEH MOCPEIHUK; IEKJIapaius
OT TBJIHOMOIIHUKA, Y€ HE U3BBPIIBA IO 3aHITHE CHCIKUA C IEHHU KHIDKA KaTo
TakaBa JeKJapalys He ce IPeJoCTaBs IpH MoJlaBaHe Ha MOPbUYKA 3a 3aKylyBaHe Ha
JISUTOBE Ype3 MHBECTUIIMOHEH MOCPETHUK.
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¢ Ilpu momaBaHe Ha MOpPBHYKA 3a TMOKYIKA HA JSJIOBE OT 3aKOHEH MPEJCTaBUTEN Ha
3asIBUTEN-(DU3HUECKO JIMIIE - MPEIOCTaBsl Ce 3aBEPEHO KOMUE Ha JMYHA KapTa Ha
3aKOHHHUS MPEJICTABUTEN U 3aBEPEHO KOMHE Ha JOKYMEHT, yIOCTOBEPsBAIll IIPABOTO
Ha 3aKOHHO MPEJCTaBUTENICTBO (aKT 3a pakIaHe, akT 3a Ha3HaYaBaHE HA HACTOMHUK
WK TIOTICYHTEN);

¢ Ilpu mogaBaHe Ha MOPBHYKA 32 TOKYITKA HA JISUTOBE OT 3asBUTEI-FOPUIUIECCKO JIHIIC:

. OpUTHHAII WM HOTapHallHO 3aBEPEHO KOIMWE Ha YAOCTOBEpEHHUE 3a
aKTyanmHa chAcOHa perucrpanus, U ACKIapanus OT MPEACTABISBAIIUS, Y€ HsIMA
IpYTY BIOMCAaHU IMPOMEHU B THPIOBCKHS PETUCTHP KbM MOMEHTA Ha IOJaBaHE Ha
MOpPBYKATA;

. Kormue OT KapTaTta 3a uacHTHudukamus mo peructbp BYJICTAT wumum
CHOTBETHO OT PETUCTPALIMOHHOTO YJOCTOBEPEHHE B CPOKA HA BATUAHOCT 1o wi. 17,
ain. 3u 4 ot 3akona 3a peructsp bYJICTAT;

. 3aBEPEHO KOIMHE HA YUPEAUTEITHUS JOTOBOP WU YUPEAUTEITHUS aKT,

. KOMUE OT ChOTBETHATA JIMIICH3MS, pa3pellieHrue WU yIOCTOBEPCHHE 3a
perucrparys, KoraTo omnpezeseHa JeHHOCT MOAJICKH Ha JTUICH3UPAHE, pa3pelIcHIe
WIM perucTpanusi, jJulara U3BbpIIBAIM CACIKU U OIlEepalld BbB BPb3Ka C Ta3u
NEHHOCT, TPEACTaBIT KONMUE OT CHhOTBETHATA JUICH3USA, pa3pelieHue WIn
yIIOCTOBEPEHHE 3a perucTparus;

. HOTAPUATHO 3aBEPEHO ITBIHOMOIIHO 32 U3PUYHO OBIACTSIBAHE, KOraTo
HOJI mpeiocTaBAT B3MOYKHOCT Ha IIBJIHOMOIIHUKA J1a CE PA3MOPEkKAa C Mapy U/ uiu
(YMHAHCOBH MHCTPYMEHTH,

. 3a 4Yy)XJIEeCTpaHHUTE JUIA - CPAaBHUMHU JOKYMEHTH, YAOCTOBEPSBAILIU
TAXHATA PpETUCTpanus U n300p Ha 3aKOHEH MPEICTaBUTE,
o JIeKIapaius, 4e ca Cha3eHu M3UCKBaHUsATAa Ha YcTaBa, [pyxecTBeHUs

JIOTOBOP WJIM JPYT BHTPEIIHO-YCTPOWCTBEH aKT, 32 BAJIHMJIHO B3eMaHE Ha PEIICHHE
3a MOKYIKa Ha JISJI0BE.

. JeKyapaus mo 4i. 6, an. 2 ot 3MUII 3a aeiicTBUTETHUTE COOCTBEHUITN
Ha KJIMEHTA — IOPUINYECKO JIUIIE UIH YIOCTOBEPEHUE WU APYT BaJIHUICH JOKYMEHT
CIIOpel 3aKOHOJATENICTBOTO Ha IOPHUCAUKIHATA, B KOSTO Ca PErHCTPUPAHHU,
U3XOJIAII OT IIEHTPAJICH PETUCTHD WM OT PETUCTPHUpAIl areHT, OT KOWTO € BHJIHO
KOM ca JIEHCTBUTEIIHUTE COOCTBEHUIIN HA KIIMEHTA - FOPUANYECKO JIUIIE.

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

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

0 ¢usnyecko nuIe WIM (PU3MUECKH JHLA, B TOJd3a HAa KOUTO Ce
yIpaBisBa WK pa3npenesis 25 Ha CTO WM MOBeYe OT MUMYIIECTBOTO,
KOraTo KJIMEHT € (poHmamwus, OpraHu3aiusi ¢ HECTOMAHCKA IEeN WIH
JIPYyro JIMIe, KOETO OCBHIIECTBABA JIOBEPUTEIHO YIPABICHUE Ha
UMYIIECTBO WJIM pa3MpelesieHne Ha UMYIIECTBO B I0JI3a HA TPETH
JINIIA,

O rpyna oT (pU3WYECKH JIHIA, B YAATO TOJ3a € Ch3/aJeHa WK JeHCTBA
dboHIaIus, OpraHu3aIys C WICATHA e WM JIMIE, OCHIIECTBABAIIO
JOBEPUTEITHO YIPABICHHE HAa HMYIIECTBO WM paslpejelicHhue Ha
UMYIIECTBO B T10J13a HA TPETH JIMIIA, aKO TE3H JIMIIA HE Ca ONPEICIICHH,
HO ca OTpeAeNsieMH TI0 OTPEeIeNICHH IPU3HAIIH.

. nexnaparus no wi. 6, an. 5, T. 3 ot 3MUII 3a nmpousxox Ha cpeAcTBaTa 3a
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nopbuku Hax 30 000mns.

0 Bcuukm 3asgBUTENH TOIMBJIBAT ACKJIApanus Mo oOpaser] M MOIMHCBAT CHHCHK Ha
NPeJICTaBEHUTE JJOKYMEHTH.

¢ B ciyuait, 94e 10pUAMYECKOTO JIMIE € BIUCAHO B ATCHIIMS MO BIIMCBAaHUATA, HE €
HEOOXOUMO TPEACTABIHETO HA JOKYMEHTH, KOUTO Ca HAJIMYHU B PETHCTHpa IO
HETOBOTO JIOCHE.

3asBUTENAT MOJIUCBA MMOPHUYKATa M ACKIAPAIUUTE B MPUCHLCTBUETO HA JIHIIC,
YITBITHOMOIICHO OT YIPaBJISIBAIOTO JPYKECTBO Jia MpHeMa MOPBUYKH, el KaTto Oble
IpoBepeHa CcaMOJMYHOCTTa My. JIMIeTo, YIBJIHOMOIIEHO OT YIPaBJISIBAILOTO
JIPY)KECTBO Jla NpHeMa TOPBUKH, NEKIapupa Jald ca CHNa3eHU W3MCKBAHHATA II0
IPEIXOIHOTO U3PEUCHUE.

3a mpeBoAM W IUIAAHWS OT Yy)KOMHA Ce Cla3BaT OCOOCHUTE TpaBWiia Ha
BanyTHus 3aKOH U TI0JI3aKOHOBUTE HOPMATHUBHU aKTOBE I10 MPUJIATaHETO MY.

Jlumara, ¥3BBPUIBAIIY MTPEBO/A WM IUIAIIIAHETO, MPEICTABIAT HAa ThPTOBCKUTE
0anku u Ha BHB cratucruuecka ¢popma mo obpasen, yrebpacH or bBHB (Ilpunoxenue
Ne 2 xpMm un.3, an. 1 or Hapenb6a Ne 27 ma BHbB 3a cratuctukara Ha maTexHUs
OanaHc).

4.1.4. 3anaamaHe Ha CTOMHOCTTA Ha AAJI0OBETE

KbM MOMeHTa Ha mojaBaHe Ha MOpbHUYKATa 3a MOKYIKAa Ha JSJIOBE 3asIBUTEIIAT
BHACSl CyMa, B pa3Mepa Ha KOsITO Xkellae Ja npuaooue asuioBe. BHacsHETO Ha cymarta ce
W3BBPIIBA KAKTO CJIEC/IBA:

* B Opoii Ha kaca — 10 5 000neBa, B ouca, KbAETO ce MoJaBAT MOPHUKUTE 32
NOKyTKa Ha asiose U B opucure Ha U1 “3naren nes bpokepu” OO/ no 1. 4.1.1,;

* 3a mopbuku Ha cToHOCT Hax S5 000mB. mo IBAN cmerka Ha JI® “3naren
neB Uunexkc 30” Ne BG37 BPBI 7942 5079 3921 01, BIC BPBtkpura B “FOpobank
N Ed xu bearapus” AJl, ¢ ocHOBaHMe 3a TUIaljaHe — 3alycBaHe Ha Jsiose oT D
“3naren nes Uunexc 30”.

4.1.5. Bb3cTaHOBSIBaHE HA CYMH 110 HEM3IIbJIHEHH NOPBYKHU

B cnyuaii, ue BpeMeHHO ObJe crpsiHO U3AaBaHeTo (mpoaaxbara) U 0OpPaTHOTO
U3KyITyBaHE Ha JSJIOBE CHITIACHO YCIIOBHATA M pela MO TO3U MPOCIEKT, TOPHUKUTE 32
MOKYTIKa, KOMTO ca MOJa/IeHH CIIe]] OCIETHOTO O0SBsABaHE HA eMUCHOHHATA CTOMHOCT
npean HadaJgHaTa JaTta Ha CPOKa Ha BPEMEHHOTO CIIMPaHE, HE Ce M3MBJIHABAT. B Te3u
Cllydau TIOKyIKaTa Ha JSUIOBE Clie] Bh30OHOBSIBAaHE Ha M3JaBaHETO (Impojakdara) u
00paTHOTO M3KyIyBaHE Ha JsIOBE Ha ()OHAA Ce M3BBPIIBA Ype3 I0JaBaHE HA HOBA
NOpbBYKa M0 peia Ha HACTOSALIMS pa3aes Ha TO3H MPOCIEKT.

[IpeBeneHnTe CyMH HO M3IBJIHEHHE HA MOpBYKATa 3a MOKYIKAa Ha JAAJIOBE Ce
BBH3CTAHOBSBAT B 3-THEBEH CPOK OT HayaJHaTa JaTa Ha CPOKA HAa BPEMEHHOTO CIIUPaHe.

Bceku 3asBHTEN, KOWTO € MOCOYMJI B NMHCMEHATa MOphUYKa OAHKOBAa CMETKA,
CYMHTE 10 HEU3IIBJIHEHU MOPBUYKHU 1€ My ObJaT Bb3CTAHOBEHU IO OAHKOB IIBT, KATO
3asBUTEIAT TIOEMa 32 CBOSI CMETKa M Pa3XOUTeE T10 3arJaniane Ha OaHKOBUTE TaKCH.

4.1.6. bpoii Ha IpUIOOUTHTE AAT0BE

[MoprukuTe 32 MOKYIKa HA ISJIOBE Ce U3IIBIHIBAT J0 pa3Mepa Ha BHECEHATa OT
WHBECTUTOpA CyMa, KaTo 3a Jia e M3YHMCIU OpOosi Ha 3aKyIECHUTE JJI0BE, TS CE pa3Jiels
Ha oOsIBeHATa Ha CJeIBaIUs JeH €MHCHOHHA CTOMHOCT. AKO Cpelly BHeceHaTa cyma
HE MOXe Ja ObJIe U3aJCHO II5JI0 YMCTI0 JsuioBe, POHIBT U3aBa Ha O0a3aTa Ha HETHATA
CTOI>'IHOCT Ha aKTUBHUTEC CHU U YaCTUYHU AJI0BE.
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4.1.7. Cpok 3a H3NbJIHEHHE HA MOPBYKHUTE 32 MOKYNKA HA As1JI0Be

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

4.1.8. IlpenocraBsiHe Ha NOTBbP:KAeHUE 32 MOKYIKA HA AA/10Be

VYIpaBiusBaIoTo APYXKECTBO € UIBKHO IPU II'bpPBa BB3MOXKHOCT, HO HE IIO-

KbCHO OT Kpas Ha IbPBHS paOOTEH JIeH, CIIeABAIll WU3ITBIHCHHETO Ha MOpBhYKaTa, Ja
HpGI[OCTaBI/I Ha J1UueTo, rmoagajio HOp’b‘-IKaTa, IIMCMCHO HOTB’bp)K,Z[GHI/Ie 34 U3IIBJIHCHUECTO
i, 10 HETOB M300p:

O B odwuca Ha yIpaBISBaIIOTO IPYKECTBO

O 110 moIara

0 mo ¢akc

o mo e-malil

4.2. YcaoBus U pel 3a 00paTHO M3KYNyBaHe HA JSVIOBe H 00CTOATEICTBA, NPH
KOMTO 00PaTHOTO U3KYIYBaHe MO:Ke /1a 0b/le BpeMEHHO CIIPSIHO

Q@OHIBT € 33AB/DKEH 10 MCKaHE Ha IpUTEXaTelUTe Ha JAJ0BE Jla U3KYIyBa
00paTHO JSJIOBETE CH 1O IIeHa, OCHOBABAIlla CE€ HAa HETHATa CTOWHOCT Ha aKTUBUTE, MIPH
ycioBusita U 1mo pena, onpenenenu B 3IIIIIK, akToBere mo mnpuiaraneTo My, B
[IpaBunara Ha (oHIAa M B HACTOSIIUS MPOCHEKT, OCBEH B CIy4YaWTe Ha BPEMEHHO
crMpaHe Ha u3aaBaHeTo (mpogax0aTa) U 0OpaTHOTO M3KYIyBaHE Ha JsI0Be Ha (HOH/A,
npeasuaeHo B T.4.2.1.00paTHOTO U3KYIyBaHe Ha JA0Be Ha (poH/a ce M3BBPILIBA Upe3
V]I “3naren nes Kamuran” AJl.

B cnyyaii, ye (OHIBT BpeMEHHO cIpe OOpaTHOTO H3KYIyBaHE Ha [SJIOBE
CBIJIACHO YCITIOBHSTA M pena mo to3u [IpocnekT, mopbukuTe 3a 0OpaTHO U3KYIIyBaHE,
KOMTO HE Ca H3IBJIHEHU 10 MOMEHTAa Ha B3€MaHEe Ha PEIIEHHETO 3a CHHpaHe, He
MoJJIeKaT Ha M3MbJIHEHHE. B Te3u ciydan oOpaTHOTO M3KyNyBaHe Ha IsUIOBE, Clel
HEroBOTO BH300HOBSIBaHE, Ce U3BBPIIBA Ype3 MOJaBaHe Ha HOBHM MOPBUKHU IO peaa Ha
HACTOALIMS pa3/ie] Ha TO3U MPOCIEKT.

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

KomnerenTen na B3eMe pelieHHE 3a BpPEMEHHO CIIMPaHE Ha MW3/1aBaHETO
(mpomaxbara) ¥ OOpaTHOTO HM3KYIyBaHE Ha JsI0BeTe Ha (DOHIA, PECHEKTHBHO 3a
BB300OHOBSIBaHE Ha W3JaBaHeTo (Mpojaaxdara) U 0OpaTHOTO M3KyNyBaHe, € ChBETHT Ha
TMPEKTOPUTE Ha YIPABISIBAIIIOTO JIPYKECTBO.

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

* KOraTro Ha peryjaupaH mHa3ap Ha I[CHHM KHIDKA, Ha KOWTO CHIIECTBEHA 4YacT OT
aKTUBUTE Ha (POHAA Ce KOTHpAT WM THPryBaT, CKIIOYBAHETO HA CJIEJIKH €
HPEKPATEHO, CIPSHO WIIH € TTOATI0KEHO Ha OTPAaHUYCHNS,

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

* OT MOMEHTAa Ha B3€MaHE Ha pEIICHHE 3a MpPeKpaTsBaHe WM MpeoOpazyBaHe
Yype3 CIIMBaHe, BIUBaHE, pa3/IeNIsHEe WU OTAeIsIHe Ha (OH/A;

* aKO W3IBJIHEHHETO HA TMOPHUKUTE 3a OOpAaTHO HM3KyIyBaHE OW JOBEJIO JI0
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HapylllaBaHEe Ha YCTAHOBEHUTE B JIEHUCTBAIIOTO 3aKOHOJATEIICTBO M3UCKBAHUS

3a MOAIbpKaHE HA MUHUMAJIHU JIMKBUIHU CpelicTBa Ha OH[A,

* aKO ca TMOCTHIUIM TMOPBYKKM 32 OOpaTHO U3KyIMyBaHE B 00E€MH, KOHUTO
3acTpaliaBar JUKBUTHOCTTA Ha QOH/A,

* B clyyail Ha pa3BajJsiHE Ha JOroBopa c OaHKaTa-Ieno3uTap Mopagyl BUHOBHO
HEU3MbIHEHHE;

* B cIOy4yail Ha OTHEMaHE Ha JIMIIEH3a Ha YMIPAaBISBAIIOTO IPYKECTBO WM Ha
HaJlaraHe Ha OTpPaHWYEHUs Ha JEWHOCTTa My, KOHTO NPAaBIT HEBH3MOXKHO
U3MBJIHEHUETO Ha 3aJb/DKEHHUSITa My KbM (OHIA M MoraT Ja YBpeasT
WHTEPECUTE Ha MPUTESIKATEINTE Ha JsUTOBE HA (OHAA;

* B Ciydail Ha OTHEMaHe Ha JIMIIeH3a 3a 0aHKOBa JIEHHOCT Ha OaHKaTa-Aerno3uTap
WIM HallaTaHe Ha JAPYrd OTpaHWYEHUs Ha JeHHOCTTa W, KOUTO TIPaBAT
HEBBH3MOKHO M3I'BJIHEHUETO Ha 3abJKEHUATA M 10 J0roBOpa 3a NENO3UTapHU
YCIYTH WU MOTaT Ja yBPEAST WHTEPECUTE Ha MPHUTEKATEINUTE HA SUIOBE HA
doHma,;

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

* [pU HAJIWYUE HA APYTU YCIOBUSA, MPU KOUTO, ako OOpPaTHOTO M3KYIyBaHE HE
Oblle CHpsSHO, C€ MpEeABIKIA, Y€ M€ ObJaT HAKbPHEHU HHTEPECUTE Ha
MPUTEKATEIUTE HA JIATIOBE.

B ciyuante Ha BpeMEHHO CIIUpaHe Ha u3aaBaHeTo (Mpojax0daTa) U 0OpaTHOTO
U3KYITyBaHE Ha [IAJI0BE, YIPABISABAIIOTO JPYXKECTBO YyBeraoMsBa Komucusita 3a
(¢buHAHCOB HA/A30p, PEryIUpaHUs Ma3ap, Ha KOUTO ca MPUETH 3a ThProBUs JIAJIOBETE HA
doHna m OaHkaTa-femo3UTap OO Kpas Ha pabOTHHUS JeH, Mpe3 KOWTO € B3EeTO
peuieHuero. B ciyyaii, ue ce Hanara ybibKaBaHe Ha CpOKa Ha BPEMEHHOTO CITUPaHe Ha
u3naBaHero (mpomaxbara) W OOpPaTHOTO H3KYIyBaHE Ha JsJIOBE, YIPABIISIBALIOTO
IpY’KeCTBO yBenoMsiBa 3a ToBa Komucusita 3a ¢uHaHCOB HAA30p, peryivpaHus mnasap,
Ha KOUTO ce ThpryBar AsuioBeTe Ha GoHa u OaHKaTa-Aemo3uTap He MO-KbCHO OT 7 JHH
npelyd M3TUYAHETO Ha MbPBOHAYAIHO OMpPENETeHHs] OT HEro Cpok. AKO CpPOKBT Ha
CIIUPAHETO € MO-KPaThK OT CeAEeM JIHU, BKIIOYUTEIHO B CIlydauTe, KOrato oOpaTHOTO
U3KYITyBaHE € OMJIO CIIPSHO MOPaau TEXHUYECKU MPUYUHH, YIIPABISIBAILIOTO APY>KECTBO
U3BBPIIBA YBEJOMIICHHUATA MO MPEIXOJHOTO M3PEUYCHHE IO Kpas Ha pabOTHUS JIeH,
MpeaXOoXKaall Jarara, Ha KOSATO € TpsOBajgo na Obae MOAHOBEHO OOpPaTHOTO
U3KyIyBaHe.3a PEIICHUETO CH 3a BH30OHOBsBaHE Ha u3JaBaHeTo (mpomakdara) u
o0paTHOTO M3KyIyBaHE Ha [sJIOBE, YIPaBISIBAIIOTO JIPY)KECTBO  yBEIOMsIBA
Komucusita 3a (QuHAHCOB Han30p, peryqupaHus Mas3ap, Ha KOHUTO ca MpHETH 3a
THPTOBUsI JsToBeTe Ha (oHAAa W OaHKaTa-femo3uTap N0 Kpas Ha pabOTHHS JIEH,
PeIX0XK Al Bb300OHOBSIBAHETO.

EmMucrnonnara CTOWHOCT W IleHaTa Ha OOpaTHO W3KyIyBaHE Clej
BBH300HOBsIBAHE Ha OOpPAaTHOTO U3KylyBaHe TpsAOBa na Obae oOsBeHa B JCHS,
npenxoXxaamn; Bb30OHOBsBaHeTo. (ClenBamioTo ompeneisHe U oOsBsIBaHE Ha
€MHUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE CE€ WU3BBPIIBA B ITHHTE,
MIOCOYEHH B MPOCIIEKTA.

“3naren neB Karmuran” A/l yBegomsiBa mpuTeXaTeIUTE Ha JSI0BE 32 BPEMEHHO
cnupaHe Ha u3maBaHero (mpoaaxbara) ¥ OOpPaTHOTO HM3KYIyBaHE, BKIFOUUTEIHO 3a
yI'bIDKaBaHE Ha CPOKA, ChOTBETHO 332 BH30OHOBSIBAHETO Ha OOPAaTHOTO M3KYIyBaHE Ha
JSUI0BE, 10 Kpasi Ha paboTHUS JIeH, Ipe3 KOWTO € B3eTO PELICHUETO, Ype3 ChoOIIeHne
BBB B.“llapn”, Ha MHTEpHET CTpaHMIIaTa HA YIPABJIABAILIOTO APYKECTBO U B OrOJIETHHA
Ha Www.investor.bg. Ako cpokbT Ha crnupaHeTo € IO-KpaTbK OT CEIeM JIHH,
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BKJIIOYMTEIHO B CIIy4yauTe, KOraro oOpaTHOTO M3KYyIyBaHE € OWJIO CIPSHO TMOpau
TEXHWYCCKH TPHUYMHU, YIPABISIBANIOTO JPYKECTBO HW3BBHPIIBA YBEAOMIICHHUSATA II0
MPEIXOHOTO M3PEUCHUE 10 Kpas Ha paOOTHUS JCH, MPEIXOXKAAI JAaTaTa, Ha KOSITO €
TpsIOBaso 1a Ob/Ie MOJHOBEHO OOPATHOTO U3KYITyBaHE.

4.2.2. Mscro 3a moaaBaHe HAa NMOPbYKH 32 O0pPaTHO M3KYNyBaHe Ha
asuioBe. PaGoTHo Bpeme

Mecrara 3a mojiaBaHe Ha MOPHYKU 32 00paTHO 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 bpoxepu” OOJl B cTpanara,
CBIJIACHO CMHCHK, MPEACTABEH B MPHJIOKEHHUETO KbM HACTOSIIHUS POCTIEKT.

[MopwrukuTe 3a 00paTHO U3KYITyBaHE HA ISUIOBE 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 WX HETOBUIT  ITBIHOMOIIHHK
3aBJDKUTCIIHO 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

3abIKUTEIIHO YCIIOBHE 32 00paTHOTO M3KYITyBaHE Ha JIAJIOBE € JsUIOBETE Ja ce
ChXpaHsIBaT MO KIMEHTCKA TOJCMETKAa Ha MpUTEXaTels Ha JIAJoBe KbM CMETKa Ha
YIpaBiIsBaIIOTO ApyxkecTBO B “LlenTpanen nenosurap” AJl. B ciydaii, ue gsioBere ce
chxpansBaT B “llenTpasien nemo3utap” AJl 1o KJIMEHTCKa MOACMETKA HAa TIPUTEKATEIIS
Ha JJI0BE KBbM CMETKAa Ha ONpEeAETeH WHBECTHIMOHEH IOCPEIHUK, OOpaTHOTO
U3KYITyBaHE € Bb3MOXKHO CaMO CJIeJ] IPEXBBHPJISHETO HA TE3H JAAJIOBE OT KIMEHTCKaTa
MOJICMETKA IIPH WHBECTUIIMOHHUS TIOCPETHUK B KIIMEHTCKA TIOJICMETKA Ha MIPUTEIKATEISI
Ha J5UI0BE KbM CMETKAaTa Ha YIpaBisBamloTo ApyxkecTBo B “lleHTpanen nemosurtap”
AJl upe3 HapexJaHe, OTIPABEHO O ChOTBETHUS MHBECTULIMOHEH TOCPEIHHK.

4.2.4. TlucMeHa MOPBHYKA 32 00PATHO U3KYNYBaHe HA JIslJIOBE

OOpaTHO M3KylyBaHE Ha JAsuioBe Ha ()OHJA CE€ M3BBPILIBA Ype3 IOJaBaHE Ha
NUCMEHA MOpBhYKa 32 00paTHO M3KYITyBaHE HA JSUIOBE U MPUIIOKECHUATA KbM Hesl.

Ilenara Ha 0OpaTHO M3KyIyBaHE Ha €MH JsJI € PaBHA HA HETHATa CTOMHOCT Ha
aKTUBUTE HA €IMH [ KbM JaraTa Ha OINpeNeNsIHEeTO M, HamMalieHa C Pa3XoJuTe IO
00paTHO M3KYITyBaHE.

Ilenara Ha 0OpaTHO M3KYyIyBaHE HA €IMH JsUT C€ U3YHCIISIBA OT YIPABISABAILIOTO
JPYXKECTBO IOJ KOHTpoja Ha OaHKaTa Jerno3uTap, ChIVIACHO IpHEeTH OT (oHAa u
onoOpeHn oT komucusara IIpaBuna 3a oueHka Ha aktuBuTe. llenara Ha oOpaTHO
U3KyIyBaHE Ha €IMH JU1 Ce OIpenens BCeKH paboTeH JeH U ce IyOslnKyBa Ha
cieaBamus paboTeH JeH BbB B.“Ilapu”, Ha MHTEpHET CTpaHMLATa HA YIPABJISBAILOTO
JPYXKECTBO | B OroyieTHHA Ha WWW.investor.bg.

[Io obsiBeHaTa 1eHa Ha OOpPaTHO HU3KYIyBaHE C€ H3MBIHSABAT IMOPBHUKHTE,
NOJa/IEHU Npe3 MPEAXOIHUS JIEH.

[Mucmenara mopbukara 3a OOpaTHO HM3KYIyBaHE Ha JASJIOBE MMa CIEIHOTO
MHUHHMMAJIHO ChIbp)KaHUE
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* HauMMEHOBaHME, CeJaIMIle, aApec Ha YIOpaBJIeHUE H aJpec 3a
kopecnionaenuus, kox mo BYJICTAT u tenedon 3a KOHTakTH Ha Y/|
“3naren neB Kanurtan” AJl, oT koeTo 11e Ob1aT U3KYIIEHH 00pPaTHO JSIOBETE
Ha QOH[a,

* HOMEp, Jara, Yac M MsCTO Ha IpHUEMaHe Ha IMopbukara 3a OOpaTHO
W3KYyIyBaHE Ha JSJIOBE;

* Tpute umeHa, EI'H u Homep Ha nuuHara kapTa/macrnopTHH naHHM/ Ha
GU3MUECKOTO  NUIe-3asBUTEN, CHOTBETHO HA  TMPEACTABUTENS  Ha
IOpUIMYECKOTO JIMIlE, OT HKMETO Ha KOETO Cc€ TojaBa IopbhUKaTa,
HaMMeHOBaHMETO, ceganuieto u koja no BYJICTAT na ropuandecko Juile -
3asABUTEII,

* HAaMMEHOBAaHME, CENANUIIE W aJpec Ha YINpaBlieHHE HA HHBECTULUOHHUS
MOCPETHUK, Ype3 KOWTO Ce IMojJaBa MOpbhUYKaTa, ChOTBETHO TPUTE HMMEHA,
EI'H, MeCTOXHUTENICTBO U aApeC Ha II'bJIHOMOIIHMKA, KAKTO U HOMEp U J1ara
Ha I'BJIHOMOIIHOTO;

* aJpec Ha 3asgBUTENS WIM HA HETOBUS MPEICTABUTEN WA MBIHOMOIIHUK, Ha
KOWTO J]a ce U3Mpariar ChoO0MIeHHs BbB Bpbh3Ka ¢ 00paTHOTO M3KYITyBaHe,

* HAYMH M MSCTO 3a M3IUIANAHE CTOMHOCTTA HAa OOpaTHO MU3KYICHUTE JISIOBE.
[Ipu u3mamnane CTOMHOCTTa Ha 0OPAaTHO U3KYIICHHUTE JISTOBE TI0 OAHKOB BT
— IBAN cmerka u BIC kox;

* HaWMCHOBaHWE, CeJaNWINe, aApec Ha YyIOpaBJIeHHWE ©  aJapec 3a
kopecnoraeHnus, kog BYJICTAT u Tenedon 3a koHTaKTH Ha “37aTeH JIEB
Kamnuran” AJl, upe3 KoeTo ce u3BbpIBa 0OpPaTHOTO U3KYITyBaHE Ha JISJIOBE;

* Opoii Ha ASAIOBETE WM CTOMHOCT HA MOPbHUKATa,

* pa3Mep Ha pa3XxoJuTe 3a 00PAaTHO U3KYITyBaHE;

* CPOK Ha M3ITBJIHEHUE HA TOPBHUYKATA;

*  AKO 3asABUTEIAT € YYKJECTPAHHO JIMIIE, CIeABa Ja MOCOYM Jaju IIe MOoJa3Ba
CHelualieH JaHbYeH PEeXHUM IO CHhOTBETHATa CIOrogda 3a W30sSrBaHe Ha
JTBOWHOTO JaHBYHO oOJlaraHe IO OTHOIICHHE Ha J0XO0/a, peaiu3upaH OT
0o0paTHOTO U3KYyIlyBaHEe Ha JsJI0OBE, CHOTBETHATa IbpKaBa, C KOSTO
Penybnuka bwarapus e ckmounia cnoroa0ara, KaKTo U KOHKPETHHSI METO]T
(I'BJTHO WIIM YaCTHYHO OCBOOOKIaBaHE OT JAHBK);

* JeKJapamus OT 3asBHUTENS, CHOTBETHO OT HETOBHUS TMPEACTABUTEN WIH
I'BTHOMOIITHUK, Y€ TIPH TOJaBaHE Ha MOpbhUKaTa My € JaJIeHa BH3MOXHOCT
Ja ce 3alo3Hae C Mpochekra Ha (oHma;, Janu MPHUTEKaBa BHTPEIIHA
nHpopmarus 3a asoBeTe win 3a GoHaa mo cMuchiaa Ha wi. 158ot 3ITILK;
A clenKaTa — MpeAMeT Ha MOphYKaTa, HE MPEACTaBIsABA MPHUKPHUTA
npojaxoa Ha IICHHU KHIKA;

* TMOAMWCH Ha 3asiBUTENsS, CHOTBETHO Ha HETOBUS MPEICTABUTEN WIH
I'bIHOMOIIHUK, W Ha JHUIETO, YIBJIHOMOILIEHO OT YIPAaBISIBAIIOTO
JIPYKECTBO J1a TpUEMa W W3MBJIHIBA TOPHUYKUTE 32 OOPATHO U3KYITyBaHE Ha
JISLIOBE.

4.2.5. Heo0xoaumMu JOKYMEHTH, KOUTO Ce NMPEICTABAT OT 3asiBUTEJIsI NPH
NnojiaBaHe HA MOPBHYKATA 32 OOPATHO U3KYMYBaHe HA JSIJIOBE

0 OpuruHan Ha Jeno3WTapHaTa pasluCcKa 3a MPHUTE)KABAHHUTE [UIOBE (OCBEH B
Cllydaii, 4ye Jero3uTapHaTa pa3nucKa OlLle HE € U3Ja/leHa U JAJI0BETe, PEAMET Ha
HopbuKaTa 3a 0OOpaTHO M3KYIYBaHE C€ ChbXpaHsIBAT IO KIMEHTCKA MOACMETKAa Ha
3asBUTENIE KbM CMETKaTa Ha YIpaBJIABAaIlOTO JApyXkecTBo B “lLleHTpaseH
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neno3utap’ AJl wim u3BlieYyeHUE OT MOJCMETKAa HAa MHBECTUIIMOHEH MOCPEIHUK,

yIIOCTOBEPSIBAIIIO COOCTBEHOCTTA BBPXY JSUIOBETE OT KanuTana Ha GoH/a.
¢ Ilpum momaBane Ha TOpPBUKA 3a OOpaTHO HU3KYIyBaHE Ha [SJIOBE OT 3asiBUTEI-

bu3HUECcKO TUIIE - IPEIOCTABS CE 3aBEPEHO KOIKE Ha JIMYHA KapTa,
¢ Ilpu mogaBaHe Ha MOpPbHUKA 32 OOPATHO U3KYIyBaHE Ha JSJIOBE OT MMBJTHOMOIIHHUK Ha
3agBUTEN-(PU3NYECKO JIMIE - MPEJOCTaBs CE 3aBEpEeHO KOIMHE Ha JM4YHA KapTa Ha

' THOMOIIIHUKA; OPUTHHAJ HA HOTAPUATTHO 3aBEPEHO MBJIHOMOIIIHO, KOETO ChAbpiKa

Ipe/ICTaBUTEJIHATA BJIACT 32 W3BbBPIIBAHE HA YNPABUTEIHU WIH Pa3NOPeIUTETHH

JNeHCTBUS ¢ (UHAHCOBH WHCTPYMEHTH; ITHITHOMOIIHO HE C€ TPEIACTaBs IpHU

MoJlaBaHe Ha MOpbhYKa 3a OOpPAaTHO H3KYINyBaHe Ha JSUIOBE Ype3 HWHBECTUIIMOHEH

MOCPEJIHUK; JIeKJIapalus OT II'bJIHOMOIIHUKA, Y€ HE U3BBPILBA MO 3aHATUE CICIKHU C

(uHAHCOBH MHCTPYMEHTH U HE € M3BBHPILIBAJ TAKUBA CIEIKU B €IHOTOIUIIEH CPOK

Mpey MoAaBaHe Ha MOpBhUYKaTa 32 00paTHO U3KYIyBaHE KAaTO TaKaBa JCKJIapalus He

ce MpeAocTaBs MpH MOAaBaHE HA MOPbHUKA 3a 00paTHO M3KYIyBaHE Ha JIAJIOBE Upe3

WHBECTUIIMOHEH MOCPEAHUK.
¢ Ilpu monmaBaHe Ha mWoOpbUKa 3a OOpPaTHO H3KYyIyBaHE Ha [SJI0BE OT 3aKOHEH

MPEJICTAaBUTENl Ha 3asBUTEN-QU3NUYECKO JIHUIIE - MPEJIOCTaBsl Ce 3aBEPEHO KOIHe Ha

JUYHA KapTa Ha 3aKOHHUS TMPEACTABUTEN, 3aBEPEHO KOIMHUE Ha JIOKYMEHT,
yIOCTOBEpSBAIl[ [TPABOTO HA 3aKOHHO MPEJICTABUTEICTBO (aKT 3a paxkaaHe, aKT 3a

Ha3HAYAaBAaHC HAa HACTOWHUK WM TOTICYUTEN) U 3a HEMBIHOJICTHH - ChIACOHO

pelIeHre OT palloHHUA ChJ1 3a pasnopexaane ¢ GUHAHCOBH UHCTPYMEHTH,
¢ Ilpum momaBane Ha TOpPBUKA 32 OOpaTHO HU3KYMyBaHE Ha [SJIOBE OT 3asiBUTEI-

IOpUINYECKO JIHIIE!

. OpUTHHAJ WJIM HOTapHUaJHO 3aBEPEHO KOMHE Ha YJAOCTOBEpEHHUE 3a aKTyajHa
cheOHA perucTpanus, U JeKaapanus OT IPeICTABISIBAIINS, Y€ HsIMa JIPYTH BIUCAHH
IIPOMEHU B ThPrOBCKHS PErHCTHP KbM MOMEHTA Ha M0/IaBaHEe Ha MOPbHUYKATa,

. Konue oOT Kaprara 3a wuaeHtu¢ukauus no peructbp BYJICTAT wunum
CHOTBETHO OT PErHMCTPALIMOHHOTO YJOCTOBEPEHUE B CPOKA HA BAIUMAHOCT 1Mo wi. 17,ai.
3 u 4 ot 3akoHa 3a peructsp BYJICTAT,

. 3aBEPEHO KOIKe Ha Y CTaB, IPYKECTBEH JOTOBOP WK YUYPEAUTEIHUS KT,

. KOMHE OT CBhOTBETHATa JUIEH3US, pa3pelieHHe WIM YIOCTOBEpEHUE 3a
perucTpanus, Korato omnpeaeneHa ACHHOCT MOAJEKH Ha JIMLEH3UpaHE, pa3pellieHue
WIM PETUCTpalus, JUIaTa W3BbPIIBAILIM CIEIKH MU OIlepalud BbB Bpb3Ka C TaszH
JNEWHOCT, TPEACTaBsAT KOMUE OT ChOTBETHATA JIMIEH3Ws, pa3pelieHue WIu
yIIOCTOBEPEHHE 3a perucTpars;

. HOTapHaJIHO 3aBEPEHO II'BJIHOMOIIHO 32 M3pUYHO OBJIacTsiBane, korato HOJI
NPEJOCTaBIT BB3MOXKHOCT Ha IBJIHOMOIIHUKA Ja C€ paslopexna C Mmapu W/uiu
(YMHAHCOBH MHCTPYMEHTH,

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

JIOTOBOP WJIM JAPYT BHTPEITHO-YCTPOWCTBEH aKT, 3a BaJUJIHO B3€MaHE HA pPEIICHHE 3a
00paTHO M3KYITyBaHE Ha JSUIOBE.

. nexnapamnus mno 4wi. 6, an. 2 or 3MUII 3a neiictBuTenHuTe COOCTBEHUIN HA
KIMEHTa — IOPUIUYECKO JIUIE WA YJOCTOBEPEHHE WM JAPYr BaIUACH IOKYMEHT
CTIOpe]T 3aKOHOJATEIICTBOTO Ha IOPUCAMKIIHITA, B KOSITO Ca PETUCTPUPAHH, U3XOIAI OT
[EHTPAJCH PErucCThP WU OT PETUCTPUpAIl areHT, OT KOWTO € BHJIHO KOU ca
NEHCTBUTEITHUTE COOCTBEHHIIN HA KIIMEHTA - FOPUAMYECKO JIALIE.

“ [leticmeumenen coocmeenux” Ha KITUEHT - IOPUAUUYECKO JIUIIE, €:
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0 (¢usnyecko nuIe Wi (PU3NYECKH JIUIA, KOUTO MPSKO HIIM HEMPSKO
HpUTEXkaBaT mosede OoT 25 Ha CTO OT ASAJIOBETE MM OT KaluTajga Ha
KJIMEHT - IOPUAMYECKO JIMIE, WIM Ha JIpyra noJo0Ha CTPYKTypa, WM
HPSKO WIN HETIPSIKO TO KOHTPOJINPAT;

0 ¢usnyecko nuue WIM (PU3MUECKH JHLA, B TOJ3a HAa KOUTO Ce
YIpaBiIsiBa WIN pasnpenens 25 Ha CTO WX MoBeYe OT WMYILECTBOTO,
KOTaTo KJIMEHT € (OHAalWs, OpraHu3alus C HECTOMAHCKA IIeN WM
Jpyro JmIie, KOETO OCBIIECTBSIBA JOBEPUTEIHO YIPaBICHUE Ha
UMYIIECTBO WJIM pa3lpeiesieHHue Ha HMMYIIECTBO B I10JI3a Ha TPETH
JMLa,

O Trpymna oT (pU3MUECKH JIMLA, B YHATO IOJI3a € Ch3JaJieHa WU JCeWCTBa
donmanys, opraHu3anus ¢ WAeaHa LN WM JIMIE, OCHIIECTBIBAIIO
JIOBEPUTEIHO YIPABICHHE Ha HMMYLIECTBO MM pa3NpeseieHue Ha
MMYIIIECTBO B I10JI32 HA TPETH JIMIIA, aKO TE3H JIMIIA HE Ca ONpe/IeNICHH,
HO ca ONpeAessieMHU MO ONPEIeICHN PU3HAIH.

0 Bcewuku 3asBHTENM MOMBIBAT JEKJIapanus 1Mo oOpasel M IOANKCBAT CIIUCHK HA
IPE/ICTaBEeHUTE TOKYMEHTH.

¢ B ciydaii, 4e IOpUAMYECKOTO JIMIE € BIUCAHO B ATCHIHMA 110 BIIMCBAaHHATA, HE €
HEOOXOMMO MPEICTABIHETO HAa JIOKYMEHTH, KOUTO Ca HAJMYHU B PETHUCTHPA IO
HETOBOTO JIOCHE.

3asBUTENAT MOANKCBA MOPBHYKATA U JCKIApallMUTe B MPUCHCTBHETO Ha JIUILIE,
YII'BTHOMOIIEHO OT YIPABIISBAIIOTO JIPYKECTBO Jia MpHUeMa NOPBYKH, Clie KaTo Obe
IpoBepeHa CaMOJMYHOCTTa My. JIMIEeTo, YIBJIHOMOIIEHO OT YIPaBJISBAILOTO
JPY)KECTBO Jla MpHeMa MOPBYKH, JEKIapupa Jald ca CIAa3eHH H3UCKBAHUATA II0
IPEIXOIHOTO U3PEUCHUE.

3a mpeBoIM M IUTAIIAHHMSA KbM Yy)KOWHA ce cma3BaT OCOOEHHTE IpaBWiia Ha
BanyTHHs 3aKOH U 110/13aKOHOBHTE HOPMATUBHU aKTOBE 110 MPUJIATAHETO MY.

JIunata, M3BBPIIBAIIY MTPEBOJA WM IUIAIIAHETO, MPEJCTaBAT Ha THPTOBCKHUTE
6anku u Ha BHB cratucruuecka ¢popma mo obpasen, yrevpaecH or bBHB (IIpunoxenue
Ne 2 xpMm un.3, an. 1 or Hapenb6a Ne 27 ma BHbB 3a cratuctukara Ha maTexHUs
OanaHc).

4.2.6. N3uncasiBaHe Ha 001IaTa CTOWHOCT Ha MOPbYKaATa 3a 00OpPaTHO
H3KYIyBaHe HA Is1JI0Be

[TopbukuTe 3a 00paTHO M3KYIyBaHE Ha JSUIOBE CE€ M3MBJIHSABAT CHITIACHO OpOs
Ha 3asiBEHUTE OT HMHBECTUTOpA J[SJI0BE 3a OOpaTHO M3KyIyBaHE IO OOsIBEHaTa Ha
CJIeZIBAILMS JICH LIeHa Ha OOpaTHO M3KyIyBaHE. 3allalllaHeTO c€ M3BBPIIBA [0 HAYWH,
OIpeZCIIEH B IIOPBUKATA.

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

4.2.7. HauuH Ha M3NJIalIaHe HA CTOMHOCTTA MO MOPBHYKATA 32 0OPATHOTO
H3KYINyBaHe HA Is1JI0Be
Cymara oT 00paTHOTO M3KYITyBaHE Ha JISJIOBE C€ M3IIIalla, KaKTo CIIeBa:
* B Opoii 3a cymu 10 5 000neBa, Ha mectara o T. 4.2.2. -B ciiy4ai, ue
B TIOPBYKaTa € 3asBEHO TUIaIiane B Opoi;
* 10 0aHKOB BT, HA TIOCOYCHATA OT KIIMEHTA CMETKA.
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4.2.8. Cpok 3a u3NbJIHEHHEe HA MOPHYKATA 32 00PAaTHO M3KYNyBaHe Ha
AsJI0Be

[TopbukuTe 3a 00paTHO M3KYIyBaHE Ha JsUIOBE C€ M3MBJHSABAT M 3aruialiaT B
Cpok 10 5 (eT) paboTHU JHU OT JIaTaTa Ha MojIaBaHe Ha MUCMEHATa MOPhUKa.

4.2.9. IlpenoctaBsiHe Ha MNOTBbPXKIEHHMEe 3a CcAeJKaTa N0 0OpPaTHO
H3KYNyBaHe HA Js1/10Be

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

KbCHO OT Kpasd Ha II'bpBHA pa60TeH ACH, cCJIcBall HU3IBJIHCHUCTO Ha IMOPBUYKATa 3a
o0paTHO W3KyIlyBaHe, Ja MPEJOCTaBH Ha JIMIETO, IMOJajio IMOpbuKara, MHUCMEHO
MOTBBPKACHUC 3a UBITBJIHCHUCTO f/i, 110 HECT'OB I/I360p:

O B oduca Ha YIPaBJIABAIIOTO IPYKECTBO

QO 1o moiiara

a o daxkc

o oo e-malil

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

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

0) pea 3a mpexBBPJIsTHE HA JSIJI0BE

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

1. Ypes ympaBisiBalIoTo IPY:KECTBO, KOETO MpHEMa MOPBUYKU 32 MOKYNKa U
o0paTHO M3KyITyBaHe Ha asuioBe. [IpexBbpisiHeTO Ha sUI0BE Ha (OHIA 110 HACTOsIIATa
MOJITOYKA CE OCBIIECTBSIBA MPU YCIOBUATA U pela Ha T. 4 OT HACTOSIIUS TPOCIEKT.

2. Upe3 MHBECTULIMOHEH TOCPEIHHK, HA PEryJupaH mas3ap, Ha KOMTO IsI0BeTe
Ha (oHOa ca mpHeTH 3a THProBUS, WIM U3BBH perynupan nasap. [IpexBwvprsHero Ha
JsUT0Be Ha (pOH/A 1O HACTOAIIATA MOJTOYKA CE OChIUIECTBSABA IIPU YCIOBUATA U pe/ia Ha
o0uIMTe U3UCKBAHUSA 32 THProBUs ¢ PUHAHCOBU MHCTPYMEHTH.

3. Upe3 MHBECTUILIMOHEH IOCPEAHUK-PETUCTPAIIMOHEH areHT, B CIy4yauTe Ha
HacjeAsBaHe, JapeHue U IpYru BHUJIOBE NMpexBbpIIsHE. [IpexBbpiasHeTO HaA JI470BE Ha
¢oHIa MO HacTosIIaTa TOYKA CE OCBIIECTBSABA INPH YCIOBUSATA M pela Ha oOuuTe
M3HUCKBaHUS 32 PETUCTpaLUs Ha CNIEIKU ¢ PUHAHCOBU MHCTPYMEHTH.

B) KHUTA HA MPUTEXATEJUTE HA ISJIOBe HA (poHIa

Kuurara Ha mputexaTtenute Ha AsiioBe Ha ¢onnma ce Boau or “lLleHTpanen
nenoszutap”’ AJl. IlpexBwpisiHETO Ha AsI0BE OT (POHAA CE CUHMTA 32 M3BBPIICHO OT
MOMEHTa Ha BIIMCBaHE Ha AsuioBeTe B “lleHTpaneH neno3utap’ A/l mo moacmeTka Ha
TEeXHUs MpHOOpeTaren KbM CMETKaTa Ha YIPAaBIABAIIOTO JAPYXKECTBO WIU KbM
CMETKaTa Ha JIMLIEH3UpaH MHBECTULMOHEH mMocpenHuk. [IpaBata mo te3m asuioBe ce
yIOCTOBEpsIBAT C JOKYMEHT 3a perucrpanus (Jermo3urapHa paslucka, Jpyr
YIOCTOBEPHUTEIICH JIOKYMEHT), KOWTO CE MOoJydaBa MpU MOMCKBAHE OT YIPABJISBALLIOTO
JPY’KECTBO MJIM 4Ype3 MHBECTULMOHHUS IOCPEJHUK, IO YUHUTO IOACMETKH TEXHUTE
JII0BE CE€ ChXPaHABar.

4.3. YcJoBus U pell 32 H3YNCIAABAHe HA eMHCHOHHATA CTOMHOCT U HA IeHATa HA
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00paTHO M3KYNYBaHe Ha JsJIOBeTe

a) MeTOAM Ha M3YHMCJsIBAHE HA €eMHCHOHHATA CTOWHOCT M HA IeHATa Ha
00paTHO M3KYNYBaHe Ha JsJIOBeTe

EmucronHaTa CTOMHOCT M IieHaTa Ha OOpaTHO WM3KYIyBaHE Ha [SJIOBETEC HA
dboHAa ce HW3UMCIABAT OT YIPABISBAIIOTO JAPYKECTBO IOJ KOHTpoJia Ha OaHKaTa
JENo3UTap, ChIIIacHO MpueTH ot GoHaa u ogo0peHu oT komucusTa [IpaBuia 3a omeHka
Ha aKTUBHUTE, KOWTO OMPEIEIAT METOAUTE Ha M3YUCISIBAHE HAa HETHATa CTOMHOCT Ha
aKTUBUTE Ha QoHma (T.2.3).

Hernara croifHocT Ha akTuBUTE Ha (POHIA 3a IEIUTE HA OMNpPEACIsIHE Ha
€MHUCHOHHATa CTOWHOCT M IIeHaTa Ha OOpaTHOTO HM3KYIyBaHE CE€ M3YUCIISABA KAaTO OT
CTOMHOCTTAa HA BCHYKHM AaKTHBH, CE€ H3Bagd CTOHHOCTTA Ha 3aIb/KCHHUATA.
3abIDKEeHUATa, JCHOMUHUPAHA BBB BalyTa, C€ U3YUCIABAT MO OQUIIMATHUS KypC Ha
BbHB, onpenenen npeaxomHus 1eH 1 00sIBEH B JCHS Ha OIICHKATA.

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

3a nenuTe Ha ONpelesiHe Ha HETHATa CTOWHOCT Ha aKTUBUTE HA €IMH IsUT Ce
nos3Ba npeaocraBeHa ot “llenTpanen nenosutap” AJl akTyanHa 6a3a maHHU 3a Opost
Ha JISUTOBETE B OOpalleHHe B JICHS Ha OMpelesiHe Ha HETHaTa CTOMHOCT Ha aKTHBUTE
Ha €OuH IS,

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

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

Axo nmameH paboTeH JeH € OOsBEH 3a HepaOOTEeH [IeH, OIMPENCISTHETO Ha
€MHUCHOHHATa CTOWHOCT W IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JSIOBETE CE M3BBPIIBA
Ha cienBaius paboTeH JICH.

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

[lpy moxkynmka Ha [suI0Be OT (OHIA Ype3 YIPaBISBAIIOTO APYKECTBO,
WHBECTUTOPUTE 3alUlaliaT TPAH3aKIMOHHU pa3XoJId, KOUTO Ca BKJIIOYCHH B
€MHCHOHHATA CTOMHOCT KaTO HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IMH JSUT CE 3aBHIIIaBa
¢ Haj0aBKa B pa3Mep Ha:

a) 1 % @nHO Ha CTO) OT HETHATa CTOMHOCT HAa aKTUBUTE HA CAUH ST — aKo
oOmrara CTOMHOCT Ha nmopbkuKkata 3a nokymnka e 10 100 00Q1B. BKIOYUTEIHO;,

0) 0.5 % fryma 110 ¥ IeT Ha CTO) OT HETHATa CTOMHOCT HA aKTHBHTE Ha €HH
JISUT — aKo o0Im1ara cToiHOCT Ha mopbukara 3a mokymnka € or 100 00Lus. no 1 mun. nB.
BKITIOYHTEITHO,

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

[Ipu oOpaTHO wu3KymyBaHe Ha [JsUI0BE OT (OHAA Ype3 YIPaBIABAIIOTO
JPY>KECTBO, HHBECTUTOPUTE 3aIUIAIIAT TPAH3aKIIMOHHU Pa3XO0/1, KOMTO Ca BKIIOYCHHU B
1eHara Ha oOpaTHO M3KymyBaHe, U ca B pazmep Ha 0.25% or HeTHaTa CTOMHOCT Ha
AKTUBUTE HA CITUH 5.
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Beuuku pazxomu 3a mpeBoJ Ha CyMH MO OaHKOB MBT ca 3a CMETKa Ha
UHBECTUTOPHTE.

JIUpEeKTHO 3a CMETKa Ha WHBECTUTOPHUTE/NIPUTEKATEIUTE Ha [SJIOBE ca
EBEHTYaJTHUTEC  pa3XoAW 3a W3JaBaHe Ha  JCMO3UTapHA  paslHCKa,  aKo
I/IHBCCTI/ITOp’bT/HpI/ITC)KaTe.H}IT Ha [O4JIOBC JKCJ1aC Ja MYy 6’[:,[[6 n3gaacHa TakKaBa, 3a
U3/1aBaHe Ha MyOJIMKAT Ha JACTIO3UTapHa pa3MUCKa, KaKTO M 3a U3MPAIIAHETO I10 MoIIaTa
Ha ajpeca Ha WHBECTHTOpAa HAa JOKYMEHTH (IOTBBPXKICHUS, OTYETH), CBBP3aHU C
MOKyIKaTa ¥ OOpaTHOTO WM3KYyIyBaHE Ha JsUTOBe. Te3W pa3XxoaW HE ce BKIIOYBAT B
E€MHCHOHHATa CTOMHOCT Ha 3aKyIyBaHHTE IsUIOBE, CHOTBETHO B I[eHaTa Ha 0OpaTHO
U3KylyBaHe. ToBa ca JMOMBIHHUTEIHH pPa3XoAH, KOUTO C€ 3aIulaliaT OTICIHO OT
WHBECTUTOpA chIylacHO Tapuda Ha yrmpaBiIsSBaIIoTo JPYKECTBO.

Pa3xomute, ¢ KOWTO ce 3aBUIIaBa M HaMaJlsiBa HETHATa CTOMHOCT Ha aKTHBHUTE
Ha €IUH O4J1 Ha q)OH,Z[a U CHOTBETHO Ca BKJIIIOUECHU B €eMHCHOHHATa CTOMHOCT U neHara
Ha OoOpaTHO HM3KyIyBaHE Ha €IWH [IsU1, CIyXaT 3a IMOKPHBaHE Ha Pa3XOIUTE IO
eMHTHpaHe W OOpaTHO H3KyIlyBaHE W C€ BHACAT B I0J3a Ha YIPABJISIBAIOTO
JPYKECTBO.

B cmyuait Ha mpoMsiHa Ha pa3xoauTe 3a Mpojaxkba W 00paTHO M3KYIMyBaHE HA
JSUTOBE, ¢ KOUTO C€ yBEIMYaBa €MHUCHUOHHATA CTOMHOCT, CHOTBETHO HamalsiBa ICHATa
Ha O0OpaTHO W3KyIlyBaHE, YIPABISABALIOTO JAPYXKECTBO € JMIBKHO Ja IPOMEHH
[MpaBunara Ha (oHIA U ClIe] MOydaBaHEe Ha OJ00pPEHHE OT 3aMECTHUK-TIpEACeaaTeIst
HAa KOMHCHATA Ja WH(GOpMHUpa 3a TOBa MPUTESKATEIUTE Ha JsuIoBe Ha (oHma dUpes
nyonukaius BeB B. “Ilapu” wu GronernHa Ha WWW.INvestor.bg BKIoYnTeIHO U upes3
aktyanusanus Ha [Ipocnekra, mone 30 AW mnpeaw 1a 3amoyHe Ja HW3UYUCISIBA
€MHCHOHHATA CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYITyBaHEe, KOUTO JIa BKIIFOUBAT HOBUTE
pa3xomm.

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

uHpoOpMallis 3a E€MHCHOHHATAa CTOWHOCT W IIeHaTa Ha OOpPaTHOTO H3KYIyBaHE Ha
JSUTOBETE, KOWTO ca MpeaMeT Ha u3gaBaHe (mpogak0a) m 0OpaTHO HM3KYyIyBaHE OT
dboH1a eTHOBPEMEHHO YpE3:

* o0OsBsBaHe B Komucusita 3a GuHaHCOB HAI30D;

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

¢ 00sBsiBaHE B OrOJIETMHA HA WWW.investor.bg

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

Ceoraacho [IpaBunara Ha ¢ponma, GoHIABT HE pasznpesens nevyanda nmoa popmara
Ha J0X0J (aHAJOrMYHO Ha JUBUACHT). YTPaBISBALIOTO IPYKECTBO pPEHHBECTHPA
nevanbara Ha (OHIA, B pe3yaTaT HA KOETO HApacTBa HETHATa CTOMHOCT Ha aKTUBUTE
Ha (oHJa, B MHTEPEC Ha MpPUTEXKATENNUTE Ha JAsajoBe Ha ¢oHaa. PenHBecTupanero Ha
JI0X0JIa C€ U3BBPIIBA B ChOTBETCTBHE C MHBECTHIIMOHHUTE TIE]TH, CTPATETHH, MOJUTHKA
U OrpaHvyeHHs] Ha (QOHJA, IPU OTUMTAHE HA KOHKPETHHUTE Ma3apHU YCIOBUSA U IPH
Cria3BaHe HA HOPMAaTHUBHHUTE U3MCKBAaHUS M BHTPEIIHUTE aKTOBE Ha (DOH/IA.

5. WH®OPMALMSA 3A TOCTBI 0 OTYETUTE

[NogumauTe W MEXIUHHUTE (UHAHCOBU OTYETH, NOKJIATU 3a JEHHOCTTa W
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OJIUTOPCKH JIOKJIIAJH C€ MPEAOCTaBs HA WHBECTUTOPUTE MU MOUCKBAHE Ha ajpeca Ha
ynpasinenne Ha Y[ “3naten neB Kammran” AJl: rpax Codus 1111, paiion Crnaruna,
ya. ,IlocrosHcTBO” Ne 67b m Ha agpecute Ha odpucure Ha “3nareH jieB bpoxepu”
OO/l, yka3anu B [IpunokeHue KbM npocnekrta, Bceku padboren aeH ot 9.30 10 16.00
gaca. Tenedon 3a konraktu: 02/9654511;mne 3a kontakTu: Benucnasa TopyanoBa-
MunotuHoBa.

Anpecu Ha CTpAaHUITUTE B UHTEPHET, HA KOUTO Ca MyOIMKYBaHU WU JOCTHITHU
oruernute: WwWw.zlatenlev.coms OroneTrHa Ha WwWw.investor.bg

WNHBecTuTOpUTE MOTaT Ja C€ 3alo3HasAT ¢ (PUHAHCOBUTE OTYETH U B
nHpopmanmonHus 1eHTsp Ha Komucusita 3a punancoB Hamzop, ¢ aapec: rp. Codus
1303, yn.“Illap [Tnanuna” Ne 33, Bceku padoten neH ot 9.00uaca no 17 vaca, uin Ha
anpec www.fsc.bg, temedonen wundopmanuonen mentsp 0900323003a 1sutata
crpana, 0,1&T./mMun. 6e3 JI/IC., renedonna nenrpana va KOH: 02/9404 999.

6. JIOMbJIHUTEJTHA UHOOPMAIAA

6.1. Hapa3opHa Abp:kaBHA MHCTUTYLHUSl, HOMEpP M JaTa Ha pa3pelleHUETO 3a
OpraHM3MpaHe M yNpaBJeHUe HA JOTOBOPHHS (OH]

Hanzophna nppkaBHa nnctutynus € Komucusra 3a punancoB Haaz30p.
Homep m pmara Ha paspelieHMeTo 3a OpraHM3UMpaHe W YIpPaBIEHUE Ha

noroBopuust ¢oua: Ne 68-71d/17.11.2008.

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

EUK: 175564592

[IpaBunara Ha ¢oHOa ca JOCTBIIHM 3a MHBECTHTOpUTE Ha aapec. rp. Codus
1111,yn. “ITocrosiucTBo” Ne 67b u Ha aapecute Ha oducute Ha “3nateH jeB bpokepu”
OO/1, ykazanu B [IpunoxeHue KbM mpocriekTa, TenedoH 3a konraktu: 02/9654 511,
nure 3a KoHTakTH: BemucnaBa TopuanoBa - MuiiotuHoBa, Bceku padoteH aeH ot 9.30
yaca 10 16.00uaca, kakTo ¥ B HHPOPMALMOHHUA LEeHTHhP Ha Komucusra 3a ¢puHaHCOB
Han3op, ¢ aapec: rp. Codus 1303,yn. “Ilap [Inanuna” Ne 33, Bceku paboTeH ACH OT
9.00yaca no 17 gaca, nim Ha agpec Www.fsc.bg, Tenedonen nadopmanrones HeHTHP
09003230 msiata crpana, 0,1&T./mun. 6e3 J1JIC.

6.3. Hudopmanus OTHOCHO HMYIIECTBOTO M JsIJIOBETE

a) HMYIIIECTBO M HETHA CTOIHOCT HA AKTHBHUTE

@OHIBT HAMA KalUTAI MO0 CMUCHJIA Ha THProBckusl 3aK0H. POHABT € ydpeaeH
C BIHCBAHETO CH B perucrbpa, BojeH or Komwucusara, 6e3 na e HaOpan mapuyHu
cpezcTBa U 0e3 1a MpUTEeKaBa UMYIIECTBO (aKTHUBH).

3aKkOHBT M3UCKBA HETHATA CTOWHOCT HA AKTUBUTE (YUCTOTO MMYIIECTBO) Ha
donga na Obae He mo-manmka or 500 00OseBa. HeTtHaTta CTOWHOCT Ha aKTHUBHTE €
CTOWHOCTTa Ha aKTHUBUTE Ha (OHIA, HaMaJeHa ChC CTOMHOCTTAa HA HETOBUTE
3aIb/DKeHUsI. BHOCKM B UWMymecTBOTO Ha (oOHIa ce TMpaBiAT caMO B IapH.
MuHMMaIHHUAT pa3Mep Ha HETHAaTa CTOMHOCT Ha akTHUBUTE Ha ¢oHIa TpsOBa na e
JOCTHUTHAT JI0 €Ha TOAWHA OT IMOJy4aBaHE Ha paspemieHuero ot Komucusara 3a
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OopraHusvpaHe u ymnpasieHue Ha (onpa. Jlo nocturaHe Ha MUHMMAJIHHMS pa3Mep Ha
HETHaTa CTOMHOCT Ha aKTUBUTE HE CE€ JIOMyCKa OOpaTHO H3KyNyBaHE Ha HETOBUTE
JSUTIOBE.

0) HAUYMHU 32 yBeJIHYAaBaHe WJIH HAMAJIIBAHEe HAa HETHATA CTOWHOCT Ha
AKTHBHTE

Hernara cToifHOCT Ha axkTHBHTE Ha (OHIA Ce YBEIMYaBa WJIM HaMaisiBa
choOpa3HO TpoMsiHaTa B Opos M3MAAeHW M OOpaTHO W3KYNEHHW MsUIOBE, KaKTO U B
pe3yiTar Ha MpoMsHaTa B CTOMHOCTTA Ha aKTUBUTE Ha ()OHJA OT HErOBUS MOPTHE.

B) Opoii 1 HOMHHAJIHA CTOHHOCT Ha JISIJI0BETE

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

HsanoBere Ha ¢doHAAa ce TPUAOOMBAT MO E€MHUCHOHHA CTOWHOCT. bposar Ha
JsuloBeTe Ha (POHAA ce MpOMEHS B pe3yiaTaT Ha TAXHara mpojaaxOa Wi oOpaTHO
u3kynyBane. GOoHIBT W3aBa Ha 0Oa3aTa Ha HETHAaTa CTOWHOCT HAa AKTHUBUTE CH U
YaCTUYHU JISUIOBE CPELLy HalpaBeHa MapruuHa BHOCKA C OMPEENICH pa3Mep, aKo Cpeury
BHECEHAaTa CyMa He MOXe J1a O'bJie U3/Ja/ICHO 1510 YKCIIO ASUIOBE.

r) o0crosiTeIcTBa, NPH KOUTO MOXKe Ja ce B3eMe pelleHHe 3a
NnpeKpaTsiBaHe Ha J0roBOpHHUs (OHJ, KAKTO M pel NPH NpeKpaTsiBaHe,
pa3rielaHu BbB BPb3Ka ¢ IPABATA HA NPUTEKATeJINTe HA IJI0Be

HsanoBete Ha (oHma ca OE3HAIMYHU, TTIOMMEHHU, PETUCTPUPAHU MO CMETKH B
“Hentpanen nenoszutap’ AJl. Bcuuku fs0Be 1aBaT €IHAKBU MPaBa, KAKTO CIIE/BA!

IIpaso na obpammno uskynysame

ToBa e crniennasHO MpaBo, XapaKTEPHO 3a ASJIOBETE Ha JIOTOBOPHUTE (POHIOBE.
Cnen xaro HerHara cTOMHOCT Ha akTuBUTEe Ha (oHma nocturHe 500 000 fercroTun
XHWJISIIN) JIeBa, BCEKU MPUTEKATEN Ha JSUT0BE OT (DOH/IA O BCSIKO BpeMe, B PAMKHUTE Ha
paboTHHTE THU U PabOTHO BpeMe, MMa MPABO J1a UCKaA JIAJI0BETe My J1a ObIaT U3KYIIEHU
obpatHo oT (hoHIa MpHU yclIoBUATa, penBuacHn B [IpaBmiara Ha dhonaa u [Ipocnekra,
OCBEH KOraTo OOpaTHOTO W3KYyIyBaHe € CIpSHO B MPEABHUJCHUTE B 3aKOHA, B
[IpaBunaTta Ha ¢ponmga u B To3u [IpocnekT ciydan. MckaneTo 3a 0OpaTHO M3KYITyBaHE
MOYe€ J1a € OTHACS 3a YacT WJIM 32 BCHUKU MPUTEKABAaHH OT HHBECTUTOPA JISTIOBE.

IIpaso na ungopmayus

Bcexu nHBecTHTOp MMa NpaBo Ha HHPOpManus, chabpskama ce B [Ipocrekra u
NEpUOIMYHUTE OTUYETH Ha (OHJA, KAKTO U Ha Jpyra myOonnyHa UHPOpPMaLUs OTHOCHO
donma.

VYnpaisBamoTo Ipy>KECTBO oOmoBecTsiBa MH(opmaius 3a (oHIa CBITIACHO
M3UCKBaHMATA HA 3aKOHA, BKIIOYMTENTHO IOCIEAHHUS IyONUKYBaH TOMUINCH |
mecTMecedeH (pUHAHCOB OTYET Ha (POHAA W yBeAOMSBA 3a BbTpEIIHA MH(OpMAIus.
VYnpaBnsBamoTo  JpYXKECTBO NperocTaBss O€3IUIaTHO, MpPH  IOUCKBaHE  OT
MHBECTUTOPUTE 3alMCBAlll JSUIOBE, ropernocoyeHute IIpocmekr u  OoT4eTH W
OIIOBECTECHA BBTpEUIHA HHPOpMaAHA. ApecH Ha CTPAaHULIUTE B HHTEPHET, Ha KOUTO ca
nyonukyBaHn wuian jgoctenHM Ilpocmekrta, IlpaBunara, orderuTe M BbTpEIIHATA
uHbopmanus ca: Www.zlatenlev.coms 6roneTrHa Ha WWW.investor.bg
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Ilpaso Ha ruxeudayuoner 0sn

Bcekr MHBECTHTOp MMa IMPaBO HA YacT OT HMMYLIECTBOTO Ha (OHAA TMpH
HEeroBaTa JIMKBUIAIMS, ChOTBETHA HAa MPUTCIKABAHUTE OT HEro JsuioBe. ToBa mMpaBo ¢
YCJIOBHO - TO BB3HHUKBA U MOXeE J1a Ob/Ie yIPaKHEHO caMo B ciiydail, ue (4 JOKOJIKOTO)
npy JUKBUJANKATA HA (OHJA, CIICH YAOBICTBOPSBAHETO HA MPETCHIIMMTE HA BCUYKH
KPEIUTOPH, € OCTaHaJ0 MMYIIECTBO 3a paslpeleisHe MEXIy MPHUTEKATeIUTE Ha
JISUTOBE U 10 pa3Mepa Ha TOBA UMYIIECTBO.

@oHIBT Ce MpekparsBa IO peIICHHE Ha YIPABIABAIIOTO JPYXKECTBO,
BKJIIOUHMTEITHO B ClTydasi Ha 0OpaTHO M3KYyIyBaHE HA BCUYKH JSUIOBE, IIPU OTHEMaHE Ha
pa3peleHUeTo Ha YIpaBisBaIIOTO IPYXKECTBO 3a OPraHU3WpaHEe W YIpaBlICHHE Ha
donna or Komucusra, mpu OTHEMaHe Ha JIMIIEH3a HA YIPABJISIBALIOTO JAPY)KECTBO, aKO
HE CE OCBIICCTBH 3aMsHa Ha YIPABISABAIIOTO JPYKECTBO, KAaKTO U B JIPYrH
NpPEJBUICHU B 3aKoHa ciiydaw. VI3BBH Cilyyass Ha OTHEMaHE Ha Pa3pelICHUETO 3a
OpraHM3uMpaHe W yrpaBieHue Ha (oHIa, mpekparsBaHeTo Ha (OHIA Ce M3BBPIIBA C
paspeuicane Ha Kowmwucusara, npu yCIOBUS W IO pPEI, ONPEACIICHH B 3aKOHA U
HOPMAaTHBHHUTE aKTOBE 110 HETOBOTO Mpuiarane. Jlunara, onpeaeneHu 3a JIMKBUIATOPH
Ha PoHIa, ce omoopsBar ot Komucusra.

6.4. llenTpaJjeH e:keJHEBHHUK 3a MyOJUKaIUU HA GoHIA

LleHTpaTHUAT €XKEeIHEBHUK, KOWTO (DOHIBT IIE M3IOJI3BA 3a MyOJMKyBaHE Ha
E€MHCHOHHATA CTOWHOCT M IIeHaTa Ha 0OpaTHO MU3KYIyBaHE Ha CBOUTE JSUIOBE, KAKTO U
Jpyra BbTpeIIHa WH(POpMAIlUs ChIIAacCHO 3aKoHa, To3u Ilpocmekt u IlpaBmiata Ha
donna, e:

Bectnuk “Ilapu”.

6.5. MWndopmanusa 3a MACTOTO, BpeMeTO W HAYMHA, MO KOWTO MOXke Aa Oble
MOJIy4YeHAa JONMbJIHUTEJHAa HHPOpPMaNus, BKIIYHTETHO aapec, TeaedoH,
PatoTHO BpeMe U JIMIE 32 KOHTAKTH

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

JombrHuTenHa WHGOpMAIMS MOXE Ja ce TOIydd ¥ B HH(DOpMAIMOHHUS
neHtsp Ha Komucusra 3a ¢unancoB Hamzop, c¢ azapec. rp. Codus 1303, yn.“Ilap
[Tnanuna” Ne 33, Bceku padoten ae ot 9.00uaca 1o 17 gaca, B EPuK na www.fsc.bg,
teneonen uHpopmarmoner neHTsp 0900323003a nsmarta crpana, 0,1&T./mMuH. 6e3
JJIC., renedonna nenrpana Ha KOH: 02/9404 999.

6.6. Jlara Ha ny6uaukyBaHe Ha npocnekra: 01.11.2016.

I[OHYHO,Z[HI/IcaHI/ITG Juia, B Ka4€CTBOTO CH Ha JiMlla, U3rOTBHIIU HpocneKTa, C
IMOAINMMUCUTE CH JCKIapupar, Y€ IIPU H3TOTBAHCTO Ha HACTOAIIHA HpOCHCKT ca
ITOJIOXKHJIN HCOGXOZ[I/IMaTa T'priKa 3a HCTOBOTO CBOTBCTCTBHUC C H3UCKBAHHATA Ha
3aKOHa W OOKOJIKOTO UMM € H3BECTHO, I/IH(l)OpMaHI/IHTa B HaCTOAIIHA HpOCHeKT HE €
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HEBSIpHA, MOJABEXJAlla WIM HEmbiHa. Te ca 4acT OT MEHWJI)KMBbHTAa U €kuna Ha Y /[
“3naren nes Kanuran” AJl.

Muiibo 3ukaTaHoB
HMBOBAHUTENCH JUPEKTOP e eenins

Exarepuna PaneBa
YUnenna CA
Opucr

Bacua KapanBanos
HNHBECTHIMOHEH KOHCYATAHT e,

Huxoaaii IloainnueB
I'IaBeH CHETOBOMHUTEIL e

JonynoanucanoTo Jwile, B KadeCTBOTO CH Ha mpenctaBisBam Y| “3maren nes
Kanuran” A/l, ¢ moanuca cu nexnapupa, ye [IpocnekTbT OTroBaps Ha U3UCKBAHUATA
Ha 3aKOHa M JIOKOJIKOTO MY € M3BeCTHO, mHpopmanusaTa B [IpocriekTa He € HEBspHa,
MOIBEKIAIla UM HEN'bJIHA.

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

Muiabo 3ukaTaHoB
MBOBJIHUTENCH JUPEKTOP 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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