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3a MyOJIMYHO NpeaJiaraHe Ha AsiI0oBe

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

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

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

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

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

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

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

[Hara Ha nocnenHa aktyanusanus Ha npocnekra: 14.04.2010.
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HNudpopmanus: Muasecturopure, NposSBUWIA UHTEPEC KbM IIpeAIaraHuTe asose ot P
“3naren neB Wupekc 30”7, morar ma momydar Oe3ruiaTHO komue Ha llpocmekrta, KakTto u
JonbiHuTeNHA nHpopMmanus B opuca Ha Y]] “3naten neB Kanuran” AJl Bceku paboTeH aeH
ot 9.3010 16.00uaca, Ha aapec: rp. Copus 1111,yn. “IlocTrosucTBo” Ne 67b u Ha agpecure
Ha oucute Ha “3naten neB bpokepu” OO/l ykazanu B [IpuiioskeHue KbM MPOCIEKTA, , KAKTO
U Jla ce 3aI03HAasAT C Hero B MH(POpPMAMOHHUS HeHThp Ha KomucusTa 3a GUHAHCOB HAA30p C
anpec: rp. Codus 1303,yn.“ap [Tnanuna” Ne 33, Bcexu paboren nen ot 9.00x10 17 vaca, web
cait: www.fsc.bg, tenedponen wmupopmanmonen neHtsp 0900323003a msutata crpaHa,
0,1&rt./Mun. 6e3 JJJIC.

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

Y “3naren nes Kamurtan” AJl nnpopmMupa MHBECTUTOPUTE, Y€ MHBECTUPAHETO BHB
(MHAHCOBM HMHCTPYMEHTH € CBBP3aHO C PHUCKOBE KaTo PHUCKOBUTE (PAKTOpH, KOUTO ca
cneun(pUYHM 3a TpeAslaraHuTe JsUI0Be, ca pasrieJaHu moapooHo Ha crp. 8-110T HacTosmuUs
IIpocrmexkr.
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1. JIAHHHM 3A IOTOBOPHUSI ®OH/T

1.1. HaumeHoBaHHe HAa JOTOBOPHHS (POH/; ceJaJIMIIe U a/Ipec HA YIIpaBJeHUe, HOMep
U 1aTa Ha pa3pelleHHeTo 32 OPraHu3upaHe U ynpasJjieHHe Ha 10roBOpHUs (GoH]

HanmvenoBanunero Ha noroBopHusi ¢ounm ¢ “3maren snes Wumekc 307, HapuuaH 3a
KpPaTKOCT B HACTOSIIHUS MPOCTEKT “ JoroBopHus ¢oHa  wuin “doHmga”.

“3naren neB Mugexkc 30” € KOJIEKTHBHA MHBECTUIIMOHHA CXeMa OT OTBOPEH THII, KOSATO
II[e MTHBECTUPA B aKI[MU U MpaBa Ha JIPYKECTBa, MPUETH 3a THProBus Ha “brarapcka GoHgoBa
6opca - Copusa” A/l u Bxirouenn B uHaekca ‘BG TR30".

Cenanumie u agpec Ha ymnpasienue. Pemybnuka bwarapus, rp. Codus 1111, o6mmHa
“Cnaruna’, yn. “IlocrossHcTBO” Ne 67b.

Komucusata 3a (QUHAHCOB HAA30p € H3Aaia pa3pelieHue 3a OpraHu3upaHe M
yrpaBiieHie Ha goroBopaus Gorx Ne 68-/1d/17.11.2008.

Tenepon 3a konraktm: 02/9654511, dakc: 02/9654502. Enektponen anpec:
fund@zlatenlev.cokapital@zlatenlev.conCrpanwnma B uaTepHer: WWw.zlatenlev.com

1.2. Cpok Ha cbllleCTBYBaHE HA HA IOrOBOPHHS (POH

QDOHIBT € C HEOTPAHUYEH CPOK Ha ChIIECTBYBAHE.

1.3. /lanHu 3a ynpapJ/isiBalIOTO APYKeCTBO

a) HaHMeHOBaHHWe, CcelaJMINe W aJpec Ha YynpabjeHue, TeaedoH (pakc),
ejekTpoHeH ajapec (e-mail) u eiekTpoHHa cTpannua B uHTepHeT (Web-site)

HanmenoBanuero Ha ymnpaBiasBamloTo JpyxectBo € “3mareH jeB Kanuran® Al
HapHU4yaHO 32 KPaTKOCT B HACTOSIIMS MPOCHEKT * YIPABISABALIOTO ApyKecTBO . CeqanuieTo u
a/IpechT Ha YIpaBJICHHUE Ha YIPaBISABAIIOTO ApyxkecTBo €. Pemybmuka bwiarapus, rp. Copus
1111, o6mmua “Cnaruna”, yia. “IlocrostHctBo” Ne 67b. Tenedon 3a kontaktu: 02/965511,
dakc: 02/9654502. EnexkrpoHen azapec: capital@zlatenlev.com EnekTpoHHa crpaHuna B
UHTEpHET: Www.zlatenlev.com

0) A1aTa Ha y4ypeasiBaHe Ha JAPYKeCTBOTO M CPOK HA CHIECTBYBaHEe, HOMeEP M /1aTa
Ha u3aageHoTo or KomucusaTa JauneHs 3a M3BbPUIBAHE HA JEHHOCT KaTO yNpaBJisiBallo0
APYKeCTBO

VYnpaBisBamoTo IpyKEeCTBO € YyUpeAeHO Ha YUPEAUTEIHO ChOpaHue, IPOBEIEHO B TP.
Copuss na 7 woum 200QG. VYmpaBisgBamoro IpYyKECTBO € C HEOTPaHWYEH CPOK Ha
CBIIECTBYBaHE. 3a W3BBPIIBAHE Ha JCWHOCT KAaTO YIPABIABALIO JPYKECTBO € MOIYYUIIO
muuen3 ot Komucusira 3a punancos Haazop Ne 508/11.10.2000., Ne 16-Y /23.02.2006.

B) KpaTKka HH(oOpMAalusi OTHOCHO NPO(eCHOHAIHNS ONMUT HA IPYKECTBOTO

VYnpaBisBamoTo IPY>KECTBO € ITbPBOTO JIMIIEH3UPAHO YIIPABISBAIIO JPYKECTBO B
Bearapus. KeM HacTosImIMs MOMEHT TO MMa CKIIIOYEH JOTOBOP 3a YIpaBJICHUE Ha IEHHOCTTA C
NI “3naten nes” Al ot 3.11.2000. u e momyumio JTuIeH3 3a OpraHU3upaHe U yrpaBJIeHUE Ha
JA® “3naren nes Munexc 30" ma 17.11.2008., koliTo craptupa myOJMYHO MpeAjiaraHe Ha
nsnose Ha 01.06.2008.

1.4. JlanHu 3a 0aHKaTa-IeNO3UTAP

a) HaMMeHOBaHHWe, celaJMINe W aJapec Ha ynpapjeHue, TeaedoH (phakc),
ejekTpoHeH ajapec (e-mail) u eiekTpoHHa cTpanuia B uHTepHeT (Web-site)
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HaumenoBanue: Th “ FOpobank U E¢ [xu bearapus” AJl, HapuuaHa 3a KpaTKoCT B
HACTOSIIMS MPOCHeKT “Oankara aeno3utap”. Cemanuiie u aapec Ha ynpasieHue. bwearapus,
rp. Codus, Oyn. “Ilap Ocsobomuren” Ne 14. Ten.. 02/ 8166214;daxc: 02/9888131.
EnextponHa ctpanuiia: Www.postbank.bgEnexrponen aapec: custody@postbank.bg

0) naTa Ha y4ypeasiBaHe Ha JPY:KeCTBOTO; HOMEP H JaTa HAa pa3pelIeHHETO 3a
U3BBPIIBaHE HA DaHKOBA JIeifHOCT

bankara nenosurap e yupenena Ha 15.05.199%. 3a usBbpuiBane Ha GaHKOBA JAEHHOCT
apyxectBoTO € moiayumsio ot bHB munensus Ne Ne b 05/02.04.1994

1.5. /laHHHU 32 OAUTOPHUTE HA JOTOBOPHUSA (POH]

a) mMe, CHLOTBEeTHO HAMMEHOBaHHMe, CeJajIMille M aJApec HAa YyNpaBjeHHe HaA
OMTOPHUTE HA IPYKECTBOTO 32 MPEAXOAHUTE 3 TOANHU

3a 2009roauna 3a ogutop Ha ¢dorma € uzbpan “bJ1O bearapus” OO/] upe3 CrosHka
ropﬂaHOBa Anocronosa, muen3 N 0046/9t.

3a 2009ronuna cemanumiero U aapechkT Ha ynpasieHue Ha “BJIO bearapus” OO/ e:
1404Codwus, 6yn. bearapus, No 51b, er.4

0) aKo oIMTOPHTE ca HANMYCHAJH, OMJIH ca OTCTPAHEHH WJIH NMpPeHAa3HAYeHH, ce
pa3kpuBa nHopmauus 3a Te3u GpaKkTH

3a 2009 rogmna omutopbT Ha GoHma, u3dpan oTr ChBeTa Ha IUPEKTOPUTE HA
YIIPaBJISABAIIOTO JPYKECTBO, HE € HAITYCKAI U He € OWJI OTCTPaHsABaH WM NMPeHa3HAYABAH.

2. WHBECTUIIMOHHA WHOOPMA LIS

2.1. KparTko onucaHue Ha eJUTe HA JOTrOBOPHUSA (OHT

OcHOBHA MHBECTHIIMOHHA 11e7 Ha (DOHIA € Ja mpejyiara Ha UHBECTUTOPUTE OTHOCUTEITHO
YCTOMYMBO B IBJITOCPOUCH IIAaH HApACTBAHE HA CTOMHOCTTA HA TEXHHTE JSIOBE BBB (hOH/IA B
CHOTBETCTBUE C Pa3BUTHETO Ha mMa3apa. DOHIBT I Ce CTPEMHU Ja CJe/Ba IBUKEHUETO Ha
nHaekca-eranod “BG TR30".

2.2. VHBeCTHIMOHHA MOJHMTHKA U KPATKa OLIEeHKA HA PUCKOBHUS NPOQuJI HA
WHBECTHIMNTE HA 10TOBOPHUs GOH/

C ornen pealuM3upaHeTO HAa WHBECTUIMOHHUTE IeTH Ha (OHIA, YIPABISIBAIIOTO
npyxecTBo 1ie wHBectHpa A0 90% oT HaOpaHWTE MapWYHMU CPEJCTBAa B aKIMM M TpaBa Ha
JIPYXKEeCTBa, ThpryBaHu Ha “bwarapcka ¢gonmoBa 6opca — Codus” AJl, BKIIOYCHH B MHIEKCA
“BG TR30".

JoroBopHuAT (HOHJ TpHIIara “MacMBHO yNpaBiieHHe  — MHBECTUIIMOHEH IMOIXO0[, KOHTO
clieZiBa pa3BUTHETO Ha W30paHus uHACKC. DOHIBT ce CTpEeMH Ja KOIUpa HMHICKCA KaTo
WHBECTHpA MpeodiaaBaiaTa yacT OT IPUBJICUCHUTE OT MHBECTUTOPUTE CPEACTBA B aKIMH U
npaBa Ha JPYKECTBA, BIIM3AIIA B HETOBHS ChCTAB, B MPUOIM3UTEIHO CHITUTE MPOITOPITUH KATO
termara uM B uHAekca. Mamekcht “BG TR30” ce m3umcnsBa exemnHeBHO oT “bbearapcka
dbonaoBa 6opca - Codus” AJl, cpriracHO omoBecTeHa OT OopcaTa METOIHKA.

VHBECTUITMUOHHTA ISHHOCT 1€ C€ OCHIIECTBSIBA Bh3 OCHOBA HA CIICHUTE MPUHIIMIIN:

1. lMoptdelinbT Ha mOTOBOpPHUSA (OHJI IIME€ BKJIOYBA AKIIMM OT BCHUYKH JPYKECTBA,
BKiIroueHd B nHInekca ‘BG TR30".

2. ®onaswT me naBectupa 10 90%0T aKTUBHUTE CH B aKIIUU OT IIEJICBUS UHIEKC.
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3. JloroBopHHAT (OHJ ILIE € CTPEMHU Ja MOJIbp)Ka paBeH pa3Mep Ha MHBECTUPAHUTE
CyMH B OTACTHHTE €MHCHHM, BKIIOYEHH B TMOpTdeiia U B ChOTBETCTBHE C IpaBWiaTa 3a
U3YHCIIsIBAaHE HA MHJCKCA.

4. Korato B ChOTBETCTBHE C IpaBmiaTa 3a u3uncieHue Ha uaaekca “‘BG TR30”, nakos
OT BJIM3ALIUTE B HEr0 eMUCHH ObJIc M3BaJICHA U/WIIM 3aMEHEHA C HOBA, JIOTOBOPHUSAT (POHJ 1I1e
KOperupa CTpyKTypara Ha mopTdeiina cu, Taka ye T4 Jja OTroBapsi Ha U3UCKBaHUATA Ha T. 1-3B
cpok ot 1 mecern, cien KaTo npomsiHaTa Obae 00siBeHa O(pUIHATHO.

5. Ilpu otaensiHe HA HOBO APYXECTBO OT JPY>KECTBO, YAUTO AKIIMM y4acTBAT B MHICKCA,
aKIMUTE WIN JAJI0BETE Ha HOBOCH3JAJACHOTO JIPYKECTBO IIlE C€ M3BAXJIAT OT mopTdeiina B 1-
MECEYeH CPOK OT JaraTa Ha PEerucTpalus Ha OTIACIISHETO.

6. ®oHaBT mIe Cha3Ba MHBECTHIIMOHHM OTPAaHMYCHMS, CHEIMATHM W3UCKBAHUA KbM
[ICHHUTE KHMKA, B KOUTO II€ MHBECTHpPAa U KbM CTPYKTypaTa Ha aKTUBUTE M NACUBHUTE U
JMKBUAHOCTTA HA JOTOBOPHUS (DOHM, OINpeNes]ieHd B HOPMAaTHBHHUTE AaKTOBE M HACTOSIIUS
IPOCTIEKT.

Criopen mazapuus u BanmyTeH puck “3maten jeB Unaekc 30” ce knacuduuumpa kato
¢oHI B aKuMM, MHBECTUPAILl B aKIIMU U MPaBa, MIPUETH 32 THProBus Ha “bbiarapcka GpoxmoBa
oopca - Codus” AJl, Bkmouenn B uHaekca ‘BG TR30”, nenomuHMpaHu B JeBa CHIVIACHO
Metoponorusara 3a Kiacu(uKanus Ha KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMH, IpUETa OT
brarapckara acounanus Ha ynpasisBauute apyxecrtsa. CopriaacHo Metononoruara Ha BAY /|
kato (onmoBe B akiuu (equity) ce kiacuduupar GoHIOBETE, KOUTO OCTOSHHO WHBECTHPAT
none 50% ot akTuBUTE cH B akiuu. [locTosHHO O03HAuaBa, Ye B MOCIEIHHUTE ILIECT Mecela
JIeNbT HA aKIIMHUTE B aKTUBHTE € cpeHo Haja S0%10 JaHHU OT TPUMECEUHU OTYETH.

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

3a mocTUraHe Ha OCHOBHHTE CH WHBECTHIIMOHHHM LEnd (OHIBT MOXKE Ja MpHiara
HOJIXOSIIM CTPATEruH 3a MpeAna3BaHe OT a3apeH, BaJyTeH U IPYTU PUCKOBE.

B MOMeHTH Ha CBHIIECTBEHM Ma3apHU CHTPECEHHs U OOCTOSATENICTBA, ONpPaBIABAIIH
3alIMTHA UHBECTUIIMOHHA CTPATErus, akTUBUTE Ha (oHJa Morar fa Obaar TpaHchopMupaHu B
0aHKOBH JICMIO3UTH KaTO YIPaBIISABAIIOTO JIPYKECTBO HE MOXKE J1a MHBecTHpa noseue oT 20 Ha
CTO OT aKTHBHTE Ha (pOH/1a BB BIIOTOBE B €/1HA OaHKA.

B ciyuaii, ue “bearapcka ¢onmoa 6opca — Codusa’ A/l mpecrane ma u3uucisBa
unnekca “BG TR30”, donxbsT MOXe Aa ro 3amecTd ¢ Jpyr HHACKC, KOWTO H3MepBa
NpUOJIM3UTETHO CHIIMA Ma3apEH CETMEHT.

OrpannyeHusi Ha JeHHOCTTA

VYnpaBisBamoTo Ipy:KeCTBO HE MOJKE J1a IPOMEHs IIpeMeTa Ha JeHHOCT Ha (GoHa.

[Ipu ympaBnenuero Ha ¢OHIA, YNPABIABALIOTO IPYKECTBO II€ CHa3Ba BCHUYKH
HOPMAaTUBHU M3HCKBaHMS M OTPAHWYCHHUS, BKJIIOYUTETHO OMNPEICNCHUTE C pEIICHUS Ha
KOMHCHSATA U PECOPHHUS 3aMECTHUK-TIPECeIaTel.

VYnpaBisBamoTo Jpy>KeCTBO HE MOXKE J1a B3eMa pelIeHue 3a mpeodpasyBaHe Ha GoHIa
10 APYT HAa4MH, OCBEH Upe3 CIMBAHE, BIMBAHE, Pa3/IeIIsIHE U OT/ACISHE.

VYnpaBisBamoTo Jpy>KecTBO, KaKTO U OaHKaTa JEMO3UTap, KOraTo JEHCTBAT 3a CMETKa
Ha QOHJIa, HE MOTaT:

1. na naBat 3aeMu MM Ja oOe3medaBaT WM TapaHTUPAT 3aIbJDKCHUS HAa TPETH JIMLA C
UMYILECTBO Ha (poHa,

2. na mpojaBaT (pMHAHCOBU MHCTPYMEHTH, KOUTO (POH/IA HE IPUTEkKABA.
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YrpaBisBamoTo IpyKeCTBO HsSMa IMPaBO Jia M3MOJ3Ba M 3ajara UMYMIECTBOTO Ha
doHIa 32 TIOKpPHBAHE HA CBOM 3aIbJDKCHHs, KOMTO HE Ca CBBP3aHU C YIPABJICHUETO Ha
neitHocTTa Ha poHAA.

KparTka undopmanus 3a 0CHOBHUTEe HHBeCTHIINH Ha (poHaa
B Tabnuua 1 e nmpencraBeHa CTpyKTypa Ha aKTHBHTE, KbM KOATO (DOHIBT IIE c€ CTPEMHU
Jla ce MPUIbPKA.

Tadamna 1. Crpykrypa Ha akTHBUTE

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

AKTUBUTE Ha JTOTOBOPHHS (POH/ CE ChCTOSAT €AUHCTBEHO OT:

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

2. MapuYHU CPEJCTBAa U BIOTOBE B OAaHKH, TJIATUMHU IIPH MOMCKBAHE WMJIHM MPU KOUTO
CBIIECTBYBA MPABOTO J1a OBJIAT U3TETJICHHU 110 BCSIKO BPEME U C Jara J0 Majeka He MoBede OT
12 mecemna, npu ycioBue ue 6aHkara e cbe cepanuie B Penybnuka benrapus wnm B npyra
Jbp)KaBa WIEHKA, a aKO0 € ChC CelaIMIIe B TpeTa IbpXKaBa, MPH YCIOBHE 4Ye € OOCeKT Ha
OnaropasyMHU INpaBHJIa, KOUTO 3aMECTHUK-TIPEJCEATENAT CMITa 3a CKBUBAJICHTHH Ha TE3H
CBIVIACHO IIPABOTO Ha EBpomelckus cbro3.

Jlpyru MHBECTULIMOHHHU CTPATErHH M TeXHUKHU

B MoOMeHTH Ha CBHIIECTBEHM Ma3apHU CHTPECEHHs U OOCTOSATENICTBA, ONpPaBIABAIIH
3alIUTHA MHBECTUIIMOHHA CTPATErus, akTUBUTE Ha (OoHJa Morar fa Obaar TpaHchopMUpaHu B
0aHKOBH JICTIO3UTH KaTO YIPAaBISBAIIOTO JIPYKECTBO HE MOXKEe Ja MHBecTHpa noseue oT 20 Ha
CTO OT aKTHBHTE Ha (pOH/1a BBHB BIIOTOBE B €/1HA OaHKA.

B cnyuaii, ye “bwiarapcka ¢onmoBa Oopca - Codusa’ AJl mpectane na u3ducisBa
unnekca BG TR30, ¢poHapr MoXe Ja ro 3amMecTd C JAPYr MHICKC, KOWTO H3MepBa
NpUOJIM3UTETHO CHIIMA Na3apeH CETMEHT.

HNuBecTHnMOHHU orpaHuveHusi. M3McKBaHNA KbM LeHHHUTe KHUKA, B KOMTO IIe
HHBECTHPA J0TOBOPHHMSA (OHIX M KbM CTPYKTypaTa Ha aKTHBUTEe W NaCUBHUTE H
JMKBHUJIHOCTTA HA I0rOBOPHUS (POH/

1. JlexbT Ha akUuMUTEe HA JPYKECTBaTa, NPUETH 3a ThpProBus Ha “bbiarapcka ¢oHgoBa
6opca - Copus” AJl, srnrouenu B unaekca “‘BGTR 307, e no 90Ha cTo ot akTuBHTE Ha GOHIA.
llenHuTe KHIXA, B KOUTO HHBECTHPA OTOBOPHUAT (pOH, TPsiOBA 1a OTTOBAPAT HA CIETHHUTE
yCJIOBUSL:

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

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

1.3. uMar HajmexIHa OLEHKA. [IEHHWTEe KHMXKa, BKIOueHH B mHaekca “BGTR 307,
UMaT TOYHH, HAJICKIHU U PEIOBHO YCTAaHOBSBAHU LIEHH, KOMTO ca MPEAOCTaBEHU OT Ma3apa
WIN OT HE3aBUCHMHU OT EMUTEHTHUTE CUCTEMH 32 OICHSBAHE,

1.4. 3a TAX e HauMUIe MOAXOJIAIIA MH(OPMAIMs. 32 LEHHUTE KHMXKA, BKIIOUYEHH B
unnaekca “BGTR 307, ce mpenocraBst pe10BHO TOYHA U MOIPOOHA HH(OpMAIIHS KBM Ia3apa 3a
[ICHHATa KHUTa WM KOTaTo € MPUIIOKUMO, 3a MopT¢eiiia Ha [IeHHAaTa KHUTA,

1.5. mnpexBbpIMMH Ca;
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1.6. TAXHOTO TpPUAOOMBaHE CHOTBETCTBA HA WHBECTUIMOHHHUTE LEIU W/WIN
MHBECTUIIMOHHATA MOJINTUKA HA JOTOBOPHUS (OHT;

1.7. puckbT, CBBpP3aH C TAX, € a/IeKBaTHO YCTAHOBEH B IpaBUJIaTa 3a yIpaBlieHUE Ha
pHCKa Ha T10TOBOPHHS (HOHI.

2. Cunra ce, 4e ILIEHHHUTE KHWXKa, BKItodeHn B uHIekca ‘BGTR 30", orroBapsar Ha
u3nckBanusATa o 1. 1.2.u 1.5.,ak0 1oroBopHUAT GOHI HE pasnoyiara ¢ “HGopMaIHs, KOsITO
Jla TOBeJE 10 APYT U3BO/.

3. HoroBopHusiT (OHI NOCTOSHHO TpsiOBa Jaa pasmonara ¢ MHHHUMAIHU JIMKBHJHU
CpEeZCTBa, KaKTO CJIE/IBA;

3.1. mapuuHM cpencTBa, aKIMM W IpaBa Ha JAPY)KECTBA, MPUETH 32 THPrOBUS Ha
“bbiarapcka ¢ongoa Oopca - Codus” AJl, Bkmouenn B wuHuekca ‘BGTR 307, u
KpPaTKOCPOYHU B3e€MaHMA - B pazMep He mo-mainko or 100 Ha cTo OT mpeTeryieHUuTe TEeKyIIu
3aIbKEeHUS HA QOHIA,

3.2.mapuyHH CpesCTBa - B pa3Mep He Mo-Majiko oT 70 Ha CTO OT MpeTerieHUTe TeKYIIH
3aabJDKCHUsT Ha (QOHAA, C M3KIIOYEHHWE Ha 3aJbJDKCHUATA, CBBpP3aHU C y4yacTHe B
YBEJIMUEHHETO Ha KaluTaja Ha IMyOJIHMYHH IPYKECTBa.

4. JToroBOpHUAT (HOHJ M3YHMCISABA MPETETIIEHUTE CH TEKYIIU 3aIbJDKEHHUS Kato cOop OT
CyMHTE Ha TEKyHNIMTE CH 3aAbJDKEHUs MO OajlaHCOBa CTOMHOCT, OTHECEHH CBHOOPa3HO
OCTaThYHMSI UM CPOK B TpPU TPYNH, YMHOKEHH C KOPUTHpAIIM TErjia, KOUTO HaMalsiBaT C
yBeJIMUYaBaHe Ha OCTaThYHHUS CPOK Ha 33 bJDKCHUATA, KAKTO CIIe/IBA!

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

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

5.1.3axpipkenus kpM Orokera - o 1.4.1.;

5.2. Bp3HArpaXJIeHUETO Ha YIPaBJISABALIOTO JAPYKECTBO U Ha OaHKaTa Jermo3uTap - 1o T.
4.1.,a ocTaHanuTe 3abJDKEHU - 0 T. 4.3.;

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

6. B ciyuail Ha 3a0r Ha aKTUBU WM aKO CHIIECTBYBA APYro OrpaHMUYCHHE 32 TAXHOTO
U3II0JI3BaHE OT JIOTOBOPHMS (DOHJI, T€ HE C€ BKIIOYBAT B IMKBUIHHUTE CPEACTBA 1O T. 3.

7. CTpyKTypaTa Ha aKTMBHUTE M MaCUBUTE Ha JOTOBOPHHUA (OHJ TpsOBa Jja OTTOBaps U Ha
CJICIHUTE U3UCKBAHUS!

7.1. me mo-manko oT 70 HA CTO OT MHBECTHIIMHTE B AKTUBH, B KOUTO HHBECTHPA
noroBopHUs GOHI, TpsAOBa 1a ObIAT B aKTUBU C Ta3apHa IEHa,

7.2.1e nmo-masiko oT 10Ha cTo OT aKTUBHTE HA JOTOBOPHUS (OH TpsiOBa /a ca MapuIHH
CpeICTBAa WM TMApUYHH CpEICTBAa BHB Banmyra Ha BenukoOputanusi, CAILl, IlBeitmapus,
Slnonus u B €BpoO.

8. [lapuuHuTe cpeacTBa Ha JOTOBOPHHS (OHA HE MOraT J1a ObAaT MO-MaJIKO OT S Ha CTO OT
aKTUBHTE Ha (OHJIA.

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

10. laBecTULIMUTE B LIEHHH KHIDKA, U3/1aJICHU OT €IMH EMHUTEHT He MOoraT Jia Ob/1aT moBeye
0T 5 Ha CTO OT aKTUBUTE Ha oroBopHus pouxa. Trit kato GpouabT e uHBecTUpa B 30 Ha Opoit
emucud, BIodeHd B “BGTR 307, kouTo cropen mpaBuiara 3a BKIOYBAHETO UM B MHJEKCA Ca
€HU OT Hal-TMKBUAHWTE (MHAHCOBM MHCTPYMEHTH Ha Tas3apa, Mpejrnojara ce, ueé BCHUYKU
MHBECTUIIMH I1I¢ UMAT Ma3apHa IIeHa U BCSIKa eJlHa OT TX HAMa Jja HaJBHIIaBa 5% oT aKTHBHTE
Ha (poH/a B IICHHU KHUKA, U3AaACHH OT €MH EMHUTEHT.

[Ipu HapymieHHe Ha HWHBECTUIMOHHUTE OrpaHWYeHus, nocoueHu B [IpaBunmara Ha
¢onna, IIpocnekra Ha donma u 3IILIK mo npuumHM U3BBH KOHTpOJA HA YIPABJISABAIIOTO
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JIPY’KECTBO, TO € JAJIBXHO B /-AHEBEH CPOK OT YCTAaHOBSBAHE HAa HAPYLIECHHETO J1a YBEAOMU
Komucusara 3a ¢uHaHCOB Haa30p, KaTo MPEUIOKU IMporpama ¢ MEpKH 3a NMPHUBEKIAHE Ha
aKTUBUTE B CHOTBETCTBHE C M3MCKBAHMATA HA 3aKOHA 10 6 Mecela OT M3BBPIIBAHETO HA
HapyILLIEHUETO.

IIpoMeHnH B HHBECTHLIMOHHATA CTPATErus, NOJIUTHKA U OTPAHHYCHUSA

IIpy HechOTBETCTBHE Ha pAa3MOpeOUTE HA HACTOSAMIMA MPOCIEKT C TOCIEABAIIN
npomMenun Ha 3IIIIIIK um Ha NOA3aKOHOBUTE AaKTOBE IO HErOBOTO IpPWJIaAraHE OTHOCHO
U3UCKBAHMUATA W OIPAHUYEHUATA KbM CbCTaBa U CTPYKTypara HAa HMHBECTULUUTE U KbM
neiiHoctTa Ha (OHIA, c€ MpHjaraT HOBUTE HOPMATUBHHU pasmopendu, ako Te ca Io-
orpaHuuMTeNHl oT pasnopenoure B Ilpocmexkra u I[lpaBunata Ha ¢ouma. B Te3m cimydan
YIIPaBISABAIIOTO ApyxecTBO npuBexaa [Ipocnekra u [IpaBunara Ha GoHAa B CHOTBETCTBUE C
HOPMATHBHUTE IIPOMEHU B HaW-KpaTKHs pasyMEH CPOK, OCBEH aKO B HOPMATHBEH aKT HE €
IIPEABUICHO IPYTO.

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

Bb3MokHOCT 32 KoJIeGaHNsl (BOJATHIHOCT) HA HETHATA CTOHHOCT HA AKTUBHUTE

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

Onucanne Ha HHBECTHLMOHHATA J1eHHOCT
WNndopmanus 3a pe3ynraTure OT MHBECTUIIMHUTE Ha (oHMa 1me Obae npeacTaBeHa mpu
'bpBaTa FOJIMIIHA aKTyaJH3allHsl Ha IPOCIIEKTA.

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

Criopen mazapuusi u BayyTeH puck, “3maren neB Muaexc 30” ce kimacuduuupa Kato
¢oHI B akuMM, MHBECTUPAI B aKIIMU U MIPaBa, IPUETH 32 ThProBus Ha “bbiarapcka Gpoxmoa
oopca - Coduss” AJl, Bkmouenu B unaekca ‘BG TR30”, nenomunupanu B jeBa. ChIIIacHO
Metoponorusara 3a Kiacu(uKauus Ha KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMH, IpUETa OT
Brirapckara acormanys Ha yrIpaBlisBaIlUTE IpYyXKeCTBa, Karo (oHmoBe B akiuu (equity) ce
knacuduupar GoHI0BETE, KOUTO MOCTOSHHO MHBECTHPAT ToHe 50% 0T aKTUBUTE CH B aKIUH.
[TocrostHHO 03HauaBa, Y€ B MOCIEIHUTE LIECT MECeIla IeNbT Ha aKIUUTE B aKTUBHUTE € CPETHO
Haj 50%1m0 1aHHU OT TPUMECEUHU OTYETH.

Ilenta Ha WHBECTMLIMOHHATA MOJUTHKA € WHBECTUTOPUTE BHB (OHOA JAa IMOJIy4ar
BB3BPBIIAEMOCT, KOSTO J1a € CXOJIHA C Bb3BPBIIAEMOCTTA, KOSITO PETUCTpUpa HHIAeKca. JlenbT
Ha akuuute € A0 90 Ha cTo OT akTMBUTE Ha (oHJA. 3a TapaHTHUpPAHE HA JIMKBHJIHOCTTA Ha
¢onna, He mo-mManko oT 10 Ha cTO OT aKTUBUTE My TPsIOBa J1a ca MapUYHHU CPEICTBA U BIOTOBE
B OaHKH, IJIATUMU NIPH MTOMCKBAHE WU MPH KOUTO CHIIECTBYBA MPABOTO Aa OBIAT MU3TETJICHU
10 BCSIKO BpeMe M C Jara 10 IMajeka He moBeye oT 12 mecena, WM MapuyHU CPEACTBA BbB
Banyta Ha BenukoOpuranus, CALL, IIBeinapust, SInoHus u B eBpo.

WuBectupanero B 1su10Be Ha GOHIA, KAKTO U MIPU BCAKA APYra MHBECTULIUSA, € CBBP3aHO
C MOEMaHEeTO Ha pa3IMYHU BUJOBE PUCK. Te ce rpynupar B ABe KaTeropuu:

A) CucremeH pHCK, BKJIIOYBAIl PHCKOBH (AKTOPH, KOUTO BIHSAT Ha BCHYKH
UHBECTULINHY,
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b) Cnienmuduuen puck, okasalll BIUSHHE BbPXY PE3yJATaTUTE KOHKPETHO Ha (oH/a.

A) CUCTEMEH PUCK

CHCTeMHHUAT PUCK OKa3Ba BIUSHHE BbPXY BCUUKHM (PMHAHCOBH MHCTPYMEHTH, KOUTO Ce€
ThpryBaT Ha AAaJICH I1a3ap. HeroBoTo BIUsIHWE € BBLHINHO IO OTHOIIIEHUE Ha APYyKCCTBATa-
CMUTCHTHN Ha HCHHU KHHXKaA U CC 06ycna13;1 KaTo 0OAJI0 OT MAKpPOHMKOHOMHYCCKATa Cpcaa.
CHCTEeMHHUSAT PUCK BKIIOYBA CICTHUTE PUCKOBU (PaKTOPH:

HoauTu4vecku puck

[lomutnyeckuar puck ce  u3pas3siBa BbB  BB3MOXKHOCTTA  Ja  HACTBIAT
BBTPEIIHONOIUTUYECKU CHbTPECEHHUs], COLIMAIIHO HAIIPEKEHUE WM NPOMSHA Ha MTOJIMTUYECKaTa
CHUCTEMA, OT KOUTO Ja IOCIEABAT ChIIECTBEHN IIPOMEHH B CTOIIAHCKATa CUCTEMA Ha CTpaHarTa.
IlonuTHyeckn PUCK CBHILNECTBYBA B pPa3jIM4HA CTEIEH BbB BCUYKU CTPAHM, HO B CTpPaHUTE,
KOMTO C€ XapaKTepu3upaT ChC CTAOMIIHA TOJIMTHYECKA CpeAa M e(PEeKTHBHO MOJIMTUYECKO
YCTPOMCTBO, TO3M PUCK € MHOTO MaJbK WIM JOPU B HAKOU ciydau mpeHeOpexum. Cruen
npuchenuHsABaHeTo Ha PenyOnuka bearapus kpm EBporeiickusi ¢bio3 ©Ma OCHaBaHUS Ja ce
CYMTa, Y€ MOJIUTUUECKUAT PUCK B CTpaHaTa € MUHUMU3HUPAH.

Puck oT npoMsiHa HA JINXBEHHTE PABHHILA

To3u puck ce mopaxia OT HEONPEAEICHOCTTa OTHOCHO ObJemara AMHAMUKa Ha
JIMXBUTE, 3aI10TO T€ BIMUAAT CHIIECTBEHO BbPXY PE3YITATUTE OT UHBECTULIMHU B LIECHHU KHUXKA.
JIuxBeHUTE paBHUILA M3pa3sBaT I[eHAaTa Ha MPUBJICYCHHUS (PMHAHCOB KAMHTaJ, MOPAAH KOETO
BIUSAAT BBPXY Pa3XOAuTe 3a KpeAUTUPAHEe Ha mnpeanpuarusrta. 110 To3u HauyuH TE€ BIHSAAT
BBPXY (DMHAHCOBUTE PE3yNTaTH HA MPEANPHUATHATA U C TOBA B KpailHa cMETKa - BbPXY LICHUTE
Ha akuquuTe UM. OT JOpyra cTpaHa M3MEHEHUETO Ha JIMXBUTE BIIMSAE BBPXY THPCEHETO Ha
UHCTPYMEHTU C (UKCHUpPAH JOXOJ U TOBa MOXE KOCBEHO Jia TOBJHsIEC BBbPXY THPCEHOTO U
JMKBUIHOCTTA HA 1a3apa HA aKI[UU.

HNudanuoHen puck

Jloxogure, KOUTO ce€ IOIy4aBaT B pe3ydTar HAa WHBECTULHUUTE, 1€ UMAT pas3jIMyHa
MOKyMaTeIHaTa CIIOCOOHOCT B 3aBHUCHMOCT OT JMHAMUKaTa Ha WHQUAIuUsATa MO BpeMe Ha
UHBECTULMOHHUS IMKBI. OcBeH ToBa MH(IaNMATa KaTO OCHOBEH MaKpPOMKOHOMHYECKU
[IOKa3aTeJl € €JHa OT Ba)KHUTE KOMIIOHEHTH Ha MAaKpOMKOHOMMYECKAaTa Cpena, 3ajaBalia
yCJIOBUATA 32 MKOHOMHYECKa JAeHHOCT B cTpaHata. [lopTdeiinbr Ha ¢oHIa mie € ChCTaBeH
IIPAKTUYECKU U3L1 OT MHCTPYMEHTUTE C IPOMEHJIMBA JTOXOJHOCT, KaKBUTO ca akuuure. Te
npezuiarat eeKTUBHA 3aIIuTa OT UH(IAIMOHEH PUCK U 3alla3BaHe Ha peajHara JOXOIHOCT 3a
MHBECTUTOPHUTE, Thi KaTO AMHAMHUKATa HAa CTOMHOCTTA Ha JIPY)KECTBaTa-€eMUTEHTH OOMKHOBEHO
€ rapajeiiHa Ha HHQIIanusTa.

Puck ot npoMsiHa Ha BaJIyTHHS Kypc

WuBecTumOHHATa MOJUTHKA Ha (OHJA HE TPEAroara HHBECTUPAaHE B YYXKIECCTPAaHHH
aKkTUBHU. Ts1 € HacoueHa KbM OINpe/eTeH KPbI' aKlMU, KOuTo ce ThpryBar Ha bdb-Codus u
YUUTO IIEHHW Ca JCHOMHUHUPAHU B JIeBOBE. ToBa eleMUHHUpA HATUYHETO Ha BAIYTEH PHUCK OT
IPEOLIeHKa Ha aKTUBUTE, ThH KaTo CleJ] BbBEXKJAHETO Ha CHCTEMaTa Ha BaJIyTeH CHBET B
CTpaHaTa, OOMEHHUSAT Kypc Ha OBJITapCKUs JIEB CIIPSIMO €BPOTO € 3aKOHOBO (PUKCUPaH.
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JlaHbYeH U peryJiaTUBeH PUCK

To3u puck e cBbp3aH C BB3MOXKHOCTTa HOpMAaTHBHaTa 0a3a Ja ce MPOMEHU U B
pe3yiTar Ha TOBa Jia ce IMPOMEHU cpefarta, B KosaTo onepupa (onaa. [lonacrosmem nevandata
Ha (OHIA, MPOM3XOXKJAIla OT ThPryBaHE C IICHHU KHIDKA, HE ce olyara ¢ KOpHOpaTHBEH
nanbK. (Bx. [lanbueH pexxum). EBeHTyaHa npoMsiHa Ha JaHBYHHUTE 3aKOHHU, KAKTO M HA JIPYTH
NPUIOKUMHA HOPMAaTHBHH aKTOBE MOXKE Jla Ce OTpa3M B €IHAa WIM Jpyra CTENEH BBbpPXY
¢unancoBute pesynratd Ha (onpa. IlocreneHHOTO XapMOHM3HMpaHe obaye Ha Obarapckara
HOpMaTHBHA 0a3a ¢ Ta3u B EBpomelickus cbhl03 1aBa OCHOBaHME J]a C€ OYaKBa CTAOMIMTET B
Ta3u HACOKa.

Puck, cBbp3aH ¢ oneprupaHeTo HA KANUTAJOBHS Na3ap

CroifHOCTTa Ha aKTHBHUTE Ha (POHAA W OTTAM pE3yATATUTE OT HEroBara JEHHOCT ca
CBBp3aHU C €PEeKTHUBHOTO (PYHKIIMOHUpaHE Ha OBJTAPCKUS KAUTAJIOB maszap. ToBa o3HauaBa
HaJIMYMe Ha JOCTaThyHAa JUKBUIHOCT Ha TMa3zapa W J0OpH MPaKTHKH Ha KOPIOPATHBHO
yrpasieHue. bparapckusaT nmasap Ha IIEHHH KHHXa BCE OLIE € CPaBHUTEITHO HUCKOJIUKBUIICH,
nopagyd KOETO MOXE Ja MMa TPYAHOCTH C Ma3apHaTa OLIEHKAa Ha HIKOW aKTHBH WU C
NpecTpyKTypupaneTo Ha mnoprdeiia Ha ¢(onna. KopmopatuBHOTO ympaBieHue OT Jpyra
CTpaHa € 0COOCHO BaXKHO 3a (pOHAA 3apaau HEroBaTa MO3HMIMA HAa MUHOPHUTAPEH aKIHOHEP.
WuBecTunimOHHATA MOMUTHKA Ha (HOHIA, KOSATO Mpeanoara MHBECTUPaHe B aKIIMU U MIpaBa Ha
Jpy>KeCcTBa, PUETH 3a Thprous Ha “bbarapcka gonmoa dopca - Copus” AJl, BKIIIOYCHH B
unaekca “‘BG TR30”, me MUHUMH3UpA TE3U PUCKOBE, Thil KAaTO JPYKECTBaTa, BKIIOUEHU B
WH7ACKCAa ca u3Mexay Hai-nmukBunHute Ha BDb-Codus, a cwo Taka ce cTpemsr na ce
OPUIBPKAT KbM MEXKIYHAPOAHO MPU3HATHTE MPAKTUKU Ha T0OPO KOPIIOPATUBHO YIIpaBIICHHUE.

B) CHELU®UYEH PUCK

CrienmupuUHUAT PUCK, KOHTO C€ HOCH OT MHBECTUTOPUTE Ha (HOHJA MMa IO MPUHIIHII
nBe KOMNoHeHTU. EjHata e cnennuYHuAT pUCK HA OTIEIHUTE APYXKECTBA, B YMUTO IICHHU
KHWKa (OHIBT € HMHBecTupai. Jlpyrata KOMIIOHEHTa € CIEHU(UYHUAT PHCK, CBBP3aH C
neiHocTTa Ha camusi JoroBopeH ¢oHa. CrneunUuYHUAT PUCK, TOPOJEH OT PHCKOBETE Ha
OTJENTHUTE JPYKECTBA, OUICKH Ha yIpaBJeHHUE upe3 AuBepcuduuupane Ha noprdeitna. Toi
KaTo (pOHABT KAaTO MOJUTHKA MHBECTHPA B Ma3apeH MHJEKC, TakaBa TUBEpCU(UKAIIUS CE CUUTA
3a HAITBJIHO JAOCTAaTh4HA OT MPAKTUYECKa IJIeJHA TOUKa, 3a J1a C€ MUHUMHU3HpPA CIIeUU(PUIHUAT
pUCK Ha oTaenHMUTE mo3uiuu. OT CBOsA CTpaHa jAeldHOCTTa Ha (OHIA ce XapaKTepusHupa CbhC
CJIICIHUTE BUJOBE PUCK.

Puck ot HechbBNajleHUE ¢ MHIEKCA

[opTdeitnbT Ha PoHAA 1IE BKIIOYBA CHIIUTE AKIIMH, KOUTO BIM3aT B MHICKCA-E€TaJIOH
U TE€ Il y4acTBAaT ChC CHIIMUTE TErJa, C KaKBUTO ca BKIIOYEHU B MHAEKca. HezaBucumo ot
TOBa, BB3MOXHO € JMHAMUKATa Ha IICHUTE Ha JAJ0BEeTe BHB (OHIA Ja Ce pa3iindyaBa OT
muHamukata Ha uHaekca ‘BG TR30”. ToBa Moxke na ce MOMy4dHW MOpaad pea OOCKTUBUHU
NPUYMHE — HAJTMYUE HAa TAPUYHU CPEACTBA B MopTdeiiina Ha GoHaa (3apaan M3HUCKBAHUATA 32
JMKBHIHOCT), TPAaH3aKI[MOHHUA Pa3XOJad MPH THPrOBUSATA C IICHHH KHWXXa, 3aTPyIHEHUS TPU
NPECTPYKTYpUpaHeTo Ha mopTdeiina, pasxoau mo ympasieHuero Ha Qouma. Ilopagu Te3n
NPUYMHU JOXOJHOCTTa Ha UHBECTUTUPUTE BBB (POHIA MOKE /1a Ce OTKJIAHSABA OT JOXOAHOCTTA,
u3unciaeHa Ha Oa3ara Ha uHaekca ‘BG TR30”. Ho mpakTukarta Ha pa3BUTHUTE KalHUTaJIOBU
nas3apu 1oKa3Ba, 4e TaKMBa OTKJIOHEHHsS] OOMKHOBEHO HE €a TOJIEMH.

OnepaTuBeH puck
OnepaTUBHUAT PHUCK € CBBP3aH C BB3MOXKHHM 3aryOM 3a MHBECTUTOPHUTE BBB (OHIA,
NPUYMHEHU OT HENpaBUJIHA WM Hee(EeKTHBHA BBTPEUIHA OpraHM3alMs Ha YIPaBIsSBAIIOTO
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JPYKECTBO, KOETO € OTTOBOPHO 3a IPOBEXJAHETO Ha WHBECTHIIMOHHATA IMOJUTHKA U 32
U3BBPIIBAHETO HAa BCHUKU CHI'BTCTBAIIM ACHHOCTU. TO3M PUCK c€ KOHTPOJIHMpA U OrpaHHYaBa
Ha TPU pa3iauyHu HUBA. [IbpBO (OHIA M yNPaBIABALIOTO IPYKECTBO MOAJIEKAT HA KOHTPOI U
peryaupade ot crpaHa Ha Komwucusra 3a ¢gunancoB Hamgzop. OCBeH TOBa, yNpaBIIsSBaLIOTO
Jpy>KecTBO cna3Ba Bbrpenrnu npasuia 3a paboTaTta, KOUTO PErilaMeHTHPAT ONEPATHBHUTE MY
Ipouecu. A Karo I5U10 IEHHOCTTa My ¢€ KOHTPOJIMpa OT OTAEI “BbpTpelieH KoHTpou .

Hapen c ToBa, ynpaBisBamioTo Ipy:KECTBO € CKIIOUMIIO JOTOBOp C OaHKa JEmo3uTap,
KOSITO OT CBOSI CTpaHa KOHTPOJHUpPA M3YUCISBAHETO HAa HETHaTa CTOMHOCT Ha aKTHBHUTE Ha
¢onna. Bcemuko TOBa TapaHTupa paborata Ha (OHAA B MaKCHMaJeH HWHTEpeC Ha
NPUTEKATEIUTE HA JISIIOBE.

Kpenuren puck

KpenutHusat puck Ha (oHIA ce CBBp3Ba C BB3MOKHOCTTA MY Ja M3IUIAIIA CBOUTE
3aab/keHnss. OCHOBHO TYK € 33JbJKEHHETO KbM HMHBECTUTOPH, KOMTO MPEASBSIBAT ISIOBETE
CH 3a 00paTHO M3KymyBaHe. B Ta3u Bpb3Kka QOHABT 1€ OJABPKA TAPUYHU CPEACTBA, AKIIHH U
npaBa Ha JApYXKecTBa, MpUETH 3a ThproBus Ha “bearapcka donmoa Gopca - Codus” All,
BKItoYeHu B nHAeKkca “BGTR 30", u kpaTkocpo4yHM B3eMaHuUs - B pa3mep He no-maiko ot 100
Ha CTO OT IpETErJeHUTe TEeKYIIH 3aabiDkeHus Ha (gonpa. He mo-manko ot 10% ot oOmmre
aKTUBHU Ie OBJAT MOJABPKAHM B MAapUYHHM CPEJACTBA W BJIOrOBE B OaHKH, IJIATUMU TpU
MOVCKBAHE WJIM TPU KOMTO CHIIECTBYBA MPABOTO J1a ObJAT U3TETJICHH 110 BCSIKO BpeMeE M € Jara
JI0 Tajie’ka He moBeve oT 12 mecena, WM MapUYHHU CPEICTBA BBB BalyTa Ha BenukoOpurtanus,
CAIlLl, Befinapust, SAnMoHUs U B €BPO, C [T OCHIIECTBSIBAHE HA INIAJKO (PYHKIMOHUPAHE U
HnoJIbprKaHe Ha 100pa JTUKBUIHOCT.

JIMKBHIECH pUCK

JlukBumHOCTTa Ha AsUI0oBeTe OT (OHAA MOXE Ja Oble OrpaHWYCHa B CiIydaid, ue
YIIPaBJISABAIIOTO JIPYKECTBO BPEMEHHO MPEYCTAaHOBH OOpaTHOTO MM m3KymyBaHe. [loapoOHo
OMKMCAaHNUE Ha YCJIOBUATA U CPOKOBETE HAa BPEMEHHO CIHpaHE Ha OOpaTHOTO M3KYITyBaHE Ce
Hamupa B T. 4.2.1. Ha mbaHUS npocnekT — (YCIoBHS M pea 3a BPEMEHHO CIIMPaHE Ha
00paTHOTO M3KYITyBaHE).

Puck oT npoMsiHa HA 3aKOHOAATEJICTBOTO

KbM HacToOsAmMA MOMEHT JOXOAWUTE HAa MHBECTUTOPHUTE OT CAEIKU B YCIOBHSTA U IO
pena Ha OOpaTHOTO M3KYIyBaHE Ha JsIoBe OT (DOHNIA, KAKTO M IMPH THProBHATa UM Ha
“bearapcka ¢onnoa 6opca — Codus” AJl, He ce obnaraT ¢ KOpHnopaTuBeH JaHBK. ToBa ce
OTHACs 32 BCHYKHA MHBECTUTOPU - MECTHHU U YYKJIECTPAHHU, (PU3UUECKU U IOPUIHUECKH JHILIA.
EBeHTynHa MpOMsiHA HA TO3U PEXKUM, I1I€ TIOBIUSEC BHPXY PE3YJITATUTE 32 HHBECTUTOPHTE.

Ipenynpe:xaenne. Becuuku pasriiejaHu pUCKOBE ca OOCKT Ha HEMPEKHCHAT aHAIU3 U
yIIpaBJICHUE OT CTpaHa YIPaBISABAIIOTO JAPYXKECTBO. Te ca cHCTeMaTHYHO OOXBaHATH B
[IpaBuia 3a oleHKa U yrpaBICHHE HA PUCKa, KOUTO YPEkKAAT OpraHU3AIOHHATA CTPYKTypa U
HUBaTa Ha OTIOBOPHOCT II0 VIPABICHHETO HA pHUCKA, MpaBWiIaTa W MPOLEAYpHUTE 3a
yCTaHOBSIBaHE, OICHSBAHE, YIPABJICHHE W HAOJIOJCHHE HA PUCKOBETE, HA KOWTO € W3JIOKEH
WK MOXe Ja ObJe U3JI0keH moprdeiina Ha GoHaa.
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2.4. Hcropuyecku AaHHHU 32 JAeiiHOCTTA HA JOTOBOPHUA (OHI U MpPeAyNpexIeHue, Ye

Te He Ca HHAMKATOP 32 ObJeIH pe3yaTaTH

a) JaHHM 32 00eMa, CTPYKTypaTa M JMHAMHKATA HA AaKTHBHUTE HA JOrOBOPHMSA
(¢oHa, BKIIOYNTETHO HAJTMYHOCT HA IEHHU KHHUKA OT €IUH WJIM JAPYr BHA — 0010 U MO

BH/J AaKTHUBH

O0eM, CTPYKTYpa ¥ ITMHAMHKA Ha akTUBHTE npe3 2009 .

B Tabnuma 2. ca mpexncraBeHH OaHHU 3a oOeMa, CTpyKTypaTa W JUHAMHUKara Ha

OCHOBHHTE TPYIIH aKTUBU Ha foroBopHus ¢poua kpm 31.12.2008.

Ta6muma 2. OOeMm, CTpyKTypa U JHHAMHKA HA akTuBUTE KbM 31.12.2008.

Bunose akTnBHA

Ilapuunu cpencrea 66 197 11.73%
Kparkocpounu uaBectuunn (JIK)
Kparkocpounu B3eMaHust 1849 0.33%
JIBJIrOCPOYHH HHBECTHLINH, B T.4. 496 159 87.94%

Aximn 496 159 87.94%)
HedunancoBr 1bparoTpaifHy akTHBI
Pazxou 3a Obaemy neprosu
060 564 20t 100.00%

0) 1aHHU 3a CTPYKTYpPaTa Ha HHBECTHIIMOHHUS MOPTQeii Mo oTpacian, KaKTo U 3a

HHBECTHIUUTE IO OTACIHN EMUTCHTH B CbOTBCTHUTE OTPACIH

OtpacioBa cTpykTypa Ha mHBecTHuuTe npe3 2009

B Tabnwma 3 ca mpeacTaBeHu JaHHU 3a 0TpacioBaTa CTPYKTYpa Ha WHBECTUIIMUTE U Ha
€MUTEHTHUTE OT ChOTBETHHTE oTpaciu kKbM 31.12.2009 CtpykTypaTa moyi3Ba METOJOJIOTHATA

Ha paznenenue Ha MadocTox OO/,

Ta6auua 3. OrtpacioBa CTpykTypa Ha uHBecTHIMHTE KbM 31.12.2008.

OTpach N eMUTEHTU aBKFl)J,cl)/II:I B:I'rCI)?‘/’IFI:COZ?'a ,D,FU'I nggSJg;emna ﬂ,ﬂ]’l B aKTUBa

AQCKLL 68,368 13.78% 12.12%
ArPO ®MHAHC AOCUL 18,000 17,694 3.57% 3.14%
AOBAHC TEPA®OHA AOCUL| 12,755 17,028 3.43% 3.02%
EJIAPI ®OHJ 3A 3EMEAEJICKA 3EMA AOCUL| 21,080 16,906 3.41% 3.00%
POH[A 3A HEABMXUMU UMOTU EBITAPUA AOCKL| 45,000 16,740 3.37% 2.97%
BbusHec ycnyru 33,743 6.80% 5.98%
KOPABOPEMOHTEH 3ABOA OOECOC A 146 16,784 3.38% 2.97%
XUMUMMNOPT A 6,321 16,959 3.42% 3.01%
3apaBeonasBaHe 16,921 3.41% 3.00%
COPAPMA Al 4,321 16,921 3.41% 3.00%
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VHOycTpranHu cToku 1 maTepuanu 63,293 12.76% 11.22%
KAOJIMH Al 2,959 16,937 3.41% 3.00%

HEOXUM Af 538 13,867 2.79% 2.46%

ONOBHO - LUMHKOB KOMIMNEKC A 1,141 16,475 3.32% 2.92%
OPTAXM Al 187 16,013 3.23% 2.84%
MoTpebutencku CToku 65,021 13.10% 11.52%

OEBVH A 5,000 16,380 3.30% 2.90%

3bPHEHW XPAHU BBITTAPUA AL 24,023 15,351 3.09% 2.72%
MOHBAT Al 2,393 15,502 3.12% 2.75%
CNAPKW-ENTOC AQ 7,641 17,788 3.59% 3.15%
MoTpebutencku ycnyru 16,485 3.32% 2.92%
TOMMBO AQ 3,456 16,485 3.32% 2.92%
CTpouTencTBo 1 UHpacTpyKTypa 44,253 8.92% 7.84%
EHEMOHA ALl 1,684 15,464 3.12% 2.74%

TPEWC IrPyn xong Al 239 14,856 2.99% 2.63%
XONAnHroBso APY>XXECTBO MbTULLA AQ 6,068 13,932 2.81% 2.47%
Typuszbm 19,340 3.90% 3.43%

ANBEHA Af] 470 19,340 3.90% 3.43%

durHaHcoBM ycnyrn 48,905 9.86% 8.67%

BEBIJITAPO AMEPUKAHCKA KPEOUTHA BAHKA - A | 943 16,073 3.24% 2.85%
KOPIMNOPATUBHA TbPIOBCKA BAHKA Al 285 16,244 3.27% 2.88%
MbPBA MHBECTULIMOHHA BAHKA Al 7,288 16,587 3.34% 2.94%
XonanHrn 119,830 24.15% 21.24%

AABAHC EKYUTW XONnauHr AQ 16,700 18,186 3.67% 3.22%
AJIBEHA MHBECT - XOnguHr Ag 2,886 17,443 3.52% 3.09%
JOBEPVIE - OGEOVHEH XONauvHr AL 4,548 17,096 3.45% 3.03%
EBPOXONA EBITAPUA Al 11,689 16,446 3.31% 2.91%
MHOYCTPUAJIEH XONONHI BEBNTAPUA A 10,030 17,522 3.53% 3.11%
CNHEPIOH XOnauHr Ao 7,267 16,118 3.25% 2.86%

CTAPA MNAHVHA Xong A 8,408 17,018 3.43% 3.02%

060 233,466] 496,159 100% 87.94%
564,205

B) H30paHa ¢puHaHCOBAa MHGOPMANHS 32 MOCJTeTHATA rOIMHA, BKJIIOYBAIIA:

H36pana ¢punancoBa nndopmanus 3a 2009
e  HETHA CTOMHOCT HAa aKTUBUTE HA €IWH 51 B HadaoTo Ha roguHara — 0.00is.
*  JIOXOJIU OT UHBECTULIMOHHU CIICIKH Ha €TUH IS
0 HerHa nevan6a oT uaBectunnu — 0.030nB.
0 HerHa nevan6a ot uenHu karmwka — 0.0061B.
0 006mo cango ot nHBectuimoHHuTe caenku — 0.036mB.
*  JUBUICHTH W JAPYTH PA3MpPEIENICHUs 3a €IUH IS — MPe3 ToJuHATa HE € U3BBPIIBAHO
pasmpeencHue Ha JOXOIU 33 SANH ST
*  HETHa CTOMHOCT Ha aKTHBHTE Ha 3a €IHH JsU1 B Kpas Ha nepuoaa — 1.0536G1s.
«  00ma BB3BpaIIaeMocT Ha 3a efauH 151 — 5.36 %
«  00II0 HETHH aKTHUBHU B Kpast Ha epuoja — 563 567s.
*  CBHOTHOIICHHE HA Pa3XOJUTE KbM CpeIHATa CTOMHOCT HAa HETHUTE aKTUBH — 5.97%
* CHOTHOIICHHE Ha HETHATa Mevanda KbM CpeJHaTra CTOWHOCT Ha HETHUTE aKTHBH —
2.84%
*  oboport Ha nopTdeiina — 128.65 %
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F) MHUHHMMAJHA, MAKCUMAJHA U CpeAHONpeTerJicHa eMUCHOHHA CTOMHOCT M II€HA
Ha OﬁpaTHO H3KYIIyBaHe 3a mocCjJeJIHaTa roimHa

3a 2009roauna
*  MHHMMAaJHa eMHCHOHHA cToiHOCT — 0.941B.
e  MakcCHUMaJlHa EMHUCHOHHA cToMHOCT — 1,191B.
*  cpemHoOMpeTeriieHa eMrucHOHHA cToiHOoCT — 1,061B.
*  MHHMMAJHA IIeHa Ha 0OpaTHO u3KymyBaHe — 0.93nB.
*  MakCHMaJHa [IeHa Ha 00paTHO u3KymyBaHe — 1.18ns.
*  CcpeAHONpeTerjieHa IeHa Ha o0paTHo u3KymyBane — 1.05mB.

a) Opoii AsuioBe B oOpalleHHWe KBM Kpas Ha TOAWHATA, KAKTO H Opoil Ha
eMHUTHPAHHU, IPOAAJCHN U 00PATHO M3KYIICHH ASJI0BE 32 NOCJIeIHATA TOANHA

3a 2009roauna
«  Opoii gsmoBe B oOpalieHne KbM Kpas Ha nepuona — 534 885
*  Opoii emutupanu gsinose — 534 885
*  Opoit npoxanenu asuoBe — 534 885
*  Opoit o6parHo m3kynenu assose — 0.00

€) JTaHHH 32 pa3pelleHHTEe W TMOJ3BAHH 32€MH, BKJIIOYUTETHO pa3Mep, CPOK Ha
3aeMa W JIMXBH MO Hero, yCBO€Ha 4acT OT 3aeMa, IUIaTeHH JMXBH M pa3Mep Ha
Heu3abJkeHus 3aeM. [Ipe3 2009roanHa He ca MOI3BaHU 3aE€MH.

x) [Ipenynpexaenue: CroiiHocTTa Ha ASII0BETE M I0XOABT OT TAX MOTAT /14 Ce
NMOHMKAT, Ne4yandaTra He € rapaHTHpPaHa M HMHBECTUTOPHTE IOeMAT PpHCKAa J1a He
BB3CTAHOBAT HHBECTHLIHMHUTE CH B NBJIHHUA MM pasMep, KaKTO M WHBECTHIUHTE BbB
(ponna He ca rapaHTMpaHM OT rapaHuMoHeH (OHA M NPEeIXOJHUTE Pe3yJTaTH OT
AeHHOCTTA HAMAT BPb3Ka ¢ ObAeluTe pe3yaTaT HA (POHAA.

2.5. XapakTepHCTHKA HA TUNHYHUS UHBECTHUTOP, KbM KOT0TO € HACOYeHAa 1eHHOCTTa
Ha 10roBopHUs GoHjg

OcHOBHAaTa Tpyna HHBECTUTOPH, KbM KOUTO € HAaco4yeHa JjeiHocTTa Ha (QoHAa ca
WHBECTUTOPUTE CBHC CPEAHM IOXOMU 3a CTpaHaTa, ¢ J00pa WHBECTUIIMOHHA KYyITypa W
MIOCTABSIIA CH TPEIUMHO CIIECTOBHH, a HE CIEKYJIATUBHHU IIETM NPH B3E€MaHE Ha CBOWTE
WHBECTHIIMOHHU PEUICHUS, KAKTO U WHCTUTYI[MOHATHUTE UHBECTUTOPH (MIEHCHOHHU (HOHIIOBE,
3[IpaBHO-OCHTYPHUTEIIHU JIPY’KECTBA, 3aCTPAXOBATEITHA KOMITAHIH, HHBECTUIIMOHHH JPYKECTBA
U JIPYTH JOTOBOPHH (DOHIOBE).

VHBECTUITMOHHUSAT MPOIYKT Ha (OH/A € MpeTHa3HAYCH 32 HHBECTUTOPH, KOHUTO:

- ca TOTOBHU J]a TIOeMaT PUCK OT MHBECTHUIIMH B aKI[UHM, KOUTO ca BKIIOYCHHU B MHJCKCA
“BG TR30” na “bwarapcka dhongosa 6opca - Copus” AJl, obxBamany eMUCHH, KJIaCUPaHU OT
1 no 30 msicTo, ¢ Ha-mOOpHM MOKa3aTedd MO KPUTEPUUTE Ia3apHa KamuTaau3amus, Opoi
CIENKU ¥ 000pOT Tpe3 MOcieIHaTa eHa roauHa, Gpuii-GhaoyT,

- ca rOTOBM Jia TTIOEMaT PUCK OT WHBECTHIIMU B aKIMH, HO JKEJIACUIH CHIIEBPEMEHHO Ja
OTpaHUYaT TO3H PHCK JI0 Bb3MOXKHO Hal-HUCKOTO HUBO 32 TO3H BUJ (PMHAHCOBU MHCTPYMEHTH,
KOETO CE OCUTYpsIBa OT MHIIEKCHUS XapakTep Ha GOHMa;

- THPCAT UHBECTHUIUS, KOSTO OM MOTJIa B CPETHOCPOUYCH M JBJITOCPOYCH IIJIaH J1a JOHECEe
JIOXOJI, TO-BUCOK OT TO3H 110 OAHKOBUTE JIETIO3UTH M OT MHCTPYMEHTHTE C (PUKCHpaH JOXOJ;

- KeJasT Jja UMaT CUTYpHA B Obp3a JINKBHIHOCT;,

- HWCKaT Ja AuBepcuUIUpAT PUCKa Ha COOCTBEHUS CH OPT(REIIT OT aKInH;
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- TBHPCAT WHBECTHLIUSA, KOATO MUMA OTHOCHTEIHO HHMCKHM ONEPATUBHU M TPaH3aKIIMOHHU
pa3xoiu, BKIIOYECHHU B IICHATa Ha JISAJIOBETE.

JsmoBete Ha (oHAA ca MOAXOIAIIM 3a OBITAPCKH U UY)KIECTPaHHU (PU3MUECKHU JIHIIA,
(GUPMU U UHCTUTYLIMH, KOUTO KEJIASAT J]a MHBECTUPAT YacT OT CPeCTBaTa CU Ha (pUHAHCOBUTE
masapy 3a CpOK He MO-MalIbK OT JIBE TOJMHH, B TUBEPCUPUIIMPAH TPOIYKT OT aKIMH, KOHTO
JlaBa BH3MOKHOCT 32 MOCTUTAHE Ha MO-BHCOKA JOXOTHOCT OT Ta3u M0 OAaHKOBUTE JICTIO3UTH U
OT UHCTPYMEHTHUTE ¢ (PUKCUPAH JOXOJ B CPEIHOCPOUEH M JBITOCPOUEH IJIaH.

3. NKOHOMHUYECKA UH®OPMAIHS

3.1. JlaHbueH pexum

To3u pazmen mpenoctaBsi nHGOPMAIKs, KaKTO 3a TaHBYHOTO o0jlaraHe Ha mevainbara
Ha JOTOBOpHUs (POHJ, Taka W 3a 00JIAraHEeTO Ha JTOXOJWTE HAa MHBECTUTOPHUTE B MSJIOBE Ha
donma.

[To-mony e mpeacTaBeH oOmMs JaHbUYEH pPEXUM Ha (POHIA M HA MPUTEKATEITUTE Ha
JISITIOBE OTHOCHO JOXOAMTE MM OT CIEIKH C JIsIoBeTe Ha (DOHIA CHIIIACHO NEUCTBAIOTO KbM
natata Ha To3uM IIpocmeKkT [maHbYHO 3aKOHOMATENCTBO. B Haii-moOBp wWHTEpec Ha
MIPUTESKATEIIUTE HA JSJIOBE M HA BCHYKHM WHBECTHTOPH € J1a C€ KOHCYJITHpPAT MO TE3W U JPYTH
JaHBYHU BBIPOCH C JAaHBUYHU EKCHEPTH, BKIIOYUTEIIHO OTHOCHO JaHBbUHUS €(eKT B
3aBUCUMOCT OT KOHKpPETHaTa CUTYaIlus.

KopnopartuBHo 1aHb4HO o0J1arane Ha poHga

[Tewanbara u poxoaute Ha (oHIA ce oOyiaraT ChriIacHO 3aKOHA 3a KOPHOPATHBHOTO
MoJ0X0MHO oOmarane. OCBeH 0OIMTE pa3nmopen0M Ha 3aKOHA, PErIaMEHTHPAIX 00JIaraHeTo
Ha TevajbaTa W JOXOAWTE HAa MECTHUTE IOPUAMYECKH JIMIlA, TIO OTHOIICHHWE Ha (oHIa ce
nmpuiara ¥ crnenuaigHata pasnopendoa Ha wi. 174 or 3KIIO, cmopem KOATO KOJIEKTHBHHUTE
WHBECTUIIMOHHU CXEMH, OIYCHATH 3a my0auuHo mpenarane mo peaa Ha 3IITIK (kaksato e
donma) He ce obyarar ¢ KOPIOPAaTUBEH JaHbK.

Oo0sarane 10XoauTe HA NMPUTEKATEINTE HA JAsJIoBe OT GoHaa

JloxonuTe OT WHBECTMpaHE Ha aKTUBUTE Ha (OHIA ce OTpa3siBa B HapacTBaHE Ha
HETHaTa CTOMHOCT Ha akTUBHUTE HAa (OHIA, a OTTaM M BBPXY CTOHHOCTTA Ha [JSJIOBETE OT
donma. Trit kato chriacHo cBoute [IpaBuina GoHaa He pasmpeaess 10xXoau (aHAJTOTHYHH Ha
JIMBUICHTH) MEXIy HWHBECTUTOPUTE, MPUTSKATEIUTE HAa JssloBe OT (oHOa MoraTr ja
PUI00UAT J0XOM OT MHBECTHIIMUTE CH 1MoJ] (hopMara Ha KamuTaioBa rnevanda (MoJoXuTeHa
paziinka MeXAy NpoJakHaTa [eHa M I[eHaTa Ha MpHI00MBaHE Ha JSUIOBETE), B PE3yJTarT Ha
npojiaxoa Ha MPUTEKABAHUTE OT TAX JSUIOBE 00paTHO Ha (OHIA WIIM HAa TPETO JIUIIC.

JloxonuTe Ha MHBeCTUTOpHUTE (MIPUTESKATENM HA [UIOBE) OT CHACIKU TPHU YCIOBUATA U
o peAa Ha oOpaTHOTO HM3KyIyBaHE Ha JsjoBe OT (OHJA, KaKTO U MPU THPrOBHUITa UM Ha
“bearapcka ¢onmoBa 6opca-Codus” AJl, He ce obmaraT ¢ naHbk. ToBa ce OTHAcs 3a BCUUKH
MECTHH U 4YKJIECTPaHHU (PU3NYECKU U IOPUIUYECKH JIHIA U € PerIaMeHTUpaHo OT wi. 44, 4i1.
196wu 8 1,7. 21 ot JIombIHUATEIHUTE pa3nopeadn Ha 3aKOHA 32 KOPITOPATHBHOTO MOJT0XOIHO
obmarane v wi. 13,a1. 1, 1. 3,wr. 37,a1. 7u 8 1,1. 11 ot JlonbIHUTEIHUTE pa3opea0n Ha
3aKoHa 3a JaHBIKUTE BHPXY JOXOAUTE HA GUZHUYECKUTE JIULIA.

CwriacHo pasmopeaduTe Ha 3aKoHa 3a KOPITOPATHBHOTO M010X01HO0 obarane (3KITO)
W Ha 3aKOHa 3a JaHbBIHTE BBPXY Aoxoaurte Ha ¢usndeckure juna (3AJDJII), e ce obmarar
MOJlyYEHUTE OT MECTHU U YYKJIECTPAaHHU IOPUAUYECKH U (U3MUECKH JUIa JOXOIU OT
pasmnopexaaHe ¢ JAsI0BE Ha KOJICKTUBHH WHBECTHIIMOHHU cxeMu (kakBaTo e JID “3marten yieB
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Wunexc 307), korato pasmopexIaHeTO € HM3BBPUICHO Ha peryiupaH ObJIrapckd ma3ap Ha
[ICHHU KHIKa. Pa3nopexaaneTo ce cuuTa 3a M3BBPUICHO Ha peryiaupaH ObJIrapcku masap Ha
[ICHHU KHW)Ka M KOTaTO CleNlKaTra € CKJIIoYeHa NpU YCIOBHATa M MO peAa Ha OOpaTHO
U3KYITyBaHE.

UyxaecTpaHHUTE JIMLA - IPUTEKATENN Ha JISUI0BE Ha (DOHJIA ClIe/Ba 1a UMAT IPEABH,
ye korato Mexay PenyOnuka beirapus u chboTBeTHaTa yKaa IbpikKapa, YMETO MECTHO JIUIIE €
NOJy4aTeNIAT Ha J0XO0Ja, MMa CKIIOYEeHa crorogda 3a M30srBaHe Ha JBOMHOTO JaHBYHO
oOnarane, HEWHHUTE pasnopeAdM HMaT NOPUOPUTET TpeA  OBIrapCcKOTO  BBTPELIHO
3aKOHOJIATEJICTBO, KaTo ce npuiara [Ipornenypa 3a nmpuiaraHe Ha criorog0uTe 3a U304ArBaHe Ha
MEXIYHApOIHOTO JIBOMHO JaHBYHO OOJIaraHe Ha JOXOAMTE U UMYIIECTBOTO 110 OTHOIICHHE HA
qy)XJecTpaHHM Juna no riasa 16, pazgen Il or [lanp4yHO-OCHTypHTETHHMS NpoOLECyaleH
KOJZIEKC.

3.2. Takcu (KOMHUCHOHH) IPH MOKYINKA W MPOAaXK0a HA AAJI0BeE

TpaHIAKIIMOHHUTE Pa3X0I ca Pa3XOJIUTe, KOUTO CE 3aIUIAlIAT MPSIKO OT KOHKPETHUTE
WHBECTUTOPHU/TIPUTEKATEIIN HA JSJIOBE U Ca €IWH OT HIKOJIKOTO OCHOBHHU (pakTopa, KOMTO TE
CJIe/IBa Jia MPEIICHST, KOraTo MHBECTHPAT B JSUIOBE HA POH/IA.

I[Ipu mokynka Ha pgsamoBe oT Gouma uped Y/ “3naren ne Kamumrtan” A/,
WHBECTUTOPHUTE 3allialiaT TPaH3aKIMOHHU Pa3XOJd, KOWTO ca BKIIOYCHH B EMHCHOHHATA
CTOHHOCT, KaTO HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IWH JsUI CE 3aBHINAaBa C Haa0aBKa B
pa3mep Ha:

a) 1 % @aHO Ha CTO) OT HEeTHAaTa CTOMHOCT Ha aKTHBHMTE Ha €IUH [ — aKko oomiara
CTOMHOCT Ha mopbukaTta 3a mokymnka € g0 100 00QiB. BKIIOYUTEITHO;

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

B) 0.25 % fiyna 1s710 1 ABajeCeT U MET HA CTO) OT HETHATa CTOMHOCT Ha aKTHBHUTE Ha
€/IMH JIsT — aKo o011aTa CTOMHOCT Ha MOPBhYKaTa 33 MOKYIKA € MO-ToJsIMa OT 1 MUJL. JIB.

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

Bcuuku pa3xoan 3a mpeBoI Ha CyMHU TI0 OaHKOB BT €a 32 CMETKAa Ha HHBECTUTOPHTE.

[Tpu nokynka uan 0OpaTHO M3KYIyBaHE Ha JSUIOBE OT (pOHIA Ha BTOPUYHUS T1a3ap Ha
“bOb — Codusa” AJl, TpaH3aKIMOHHUTE pPA3XOAH CE€ OMNPEISTIT OT HWHBECTUIIMOHHHS
MIOCPETHUK, MPH KOKTO € MoJajJeHa MOpbhYKaTa M BKIIOYBAT KOMHCHOHHATA HA TIOCPEIHHUKA U
JpyTH pa3xoau chriacHo Tapudara 3a TaKCUTE HA TIOCPEAHHKA.

JIUPEKTHO 3a CMETKa Ha WHBECTHUTOPUTE/TIPUTESIKATEINTE HA [SUIOBE Ca CBEHTYAJTHHUTE
pa3xoly 3a W3JaBaHe Ha JICTO3UTApHA PA3MKUCKa, aKO HHBECTUTOPHT/TIPUTEKATEIAT HA JSTOBE
Kellae Takama, 3a M3/laBaHe Ha AyOJHMKaT Ha JEMO3UTapHa pasNuCcKa, KAKTO U 3a M3MPAIIaHeTo
10 TOIIaTa Ha aJipeca Ha WHBECTUTOpPA Ha JOKYMEHTH (MOTBBPIKACHUS, OTYCTH), CBHP3aHU C
MOKyIKaTa M OOpaTHOTO W3KyIlyBaHE Ha [sUIOBE. Te3W pa3xogu HE C€ BKIIOYBAT B
E€MHCHOHHATA CTOWHOCT Ha 3aKylyBaHHTE JsJIOBE, CHOTBETHO B IICHaTa Ha OOpaTHO
u3KymyBaHe. ToBa ca JOIBITHUTEITHH Pa3Xo/H, KOUTO Ce 3aIUIaliaT OTACITHO OT HHBECTUTOPA.

B ciyuait Ha mpoMsiHa Ha pa3xoJuTe 3a MPoAakOa U 00paTHO M3KYITyBaHE Ha JISUIOBE, C
KOMTO C€ yBelMYaBa €MHCHOHHATa CTOWHOCT, CHOTBETHO HamajsBa IIEHATa Ha OOpaTHO
U3KYITyBaHe, YIIPaBISBAIIOTO JPYKECTBO € JIBHKHO jaa npoMeHu [IpaBuiara Ha GoHna u cien
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NOJIy4aBaHe Ha 0100peHHEe OT 3aMECTHHK-TIPE/ICEIaTelIs Ha KOMUCHUsATA 1a MHPOpMHpa 32 TOBA
NPUTEKATEIIUTE Ha JsUI0BEe Ha QoHAa ype3 myOnukanus BB B. “[lapu” wu OronermHa Ha
www.investor.bg Bkirountenno u upe3 akryanusanus Ha [Ipocnekra, mone 30 nHu npeau na
3aroyHe J1a U3YHUCIIABa EMHCHOHHATA CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE, KOUTO Ja
BKJIIOYBAT HOBHUTE Pa3XOJIH.

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

3.3. Jlpyrn BB3MOXKHH Pa3XxoAd WJIM TAKCH, Pa3srpaHUYEeHM MeX1Y AbJKUMHUTE OT
NpUTEeKATEJNTE HA JAJI0Be, W Te3W, KOMTO cJeABa Ja 0bAAT M3IUIATEHH CbC
cpeACTBa HA 10r0BOpHUA (oHA. ['onMIIHN onlepaTHBHHU Pa3XoaH

['ogumHUTE ONEpaTUBHM PA3XOAM Ca Pa3XxOJHUTE, KOUTO C€ MPHUCHaAaT OT aKTUBUTE Ha
dboHAa W Taka KOCBEHO C€ ToeMaT OT BCHYKHM TNPHUTEKATETU Ha JsJIOBE. 1€ ca BTOPHUAT
KOMITOHEHT DPa3x0JH, KOWTO HHBECTUTOPHUTE CJEABA Ja WMaT TNPEIBHJ, WHBECTUPAHKH B
dbonaa. Bb3MOXXHHUTE TOIUIITHN OMEPATUBHHU pa3XoAu Ha (OHIA, TaKa KaKTO ca MUIAHUPAHU OT
YIPAaBIISIBAIIIOTO JAPY>KECTBO Ca.

T'oouwnu onepamuenu pazxoou Ha ¢honoa.

Bb3HarpaxaeHne 3a ynpasisiBamoTo IpYyKECTBO - cymama om OHesHume
ev3Hazpadicoenus, usyucienu kamo 1/360 uvacm om 1% (eono ma cmo) om cvomeemuume
OHeBHU HeMmHU CIMOUHOCIU HA AKMUBUMe Ha 002080pHUSL (POHO.

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

B “Ipyru onepaTuBHU pa3xoau’ €€ BKIIOYCHH OCHOBHH NMPOTHO3UPYEMHU OIEPATHBHHU
pa3xoIy Karo: Bb3HArpaxkJIeHue Ha OaHKaTa [ENO3UTap; BBb3HAIPAXACHUS W TaKCH Ha
WHBECTUIIMOHHUTE TMOCpeqHuIy, Oopcara u LleHTpamHus gemo3utap, W JApPYrd MOJ00HH,
CBbp3aHM C HMHBECTHpAaHE Ha aKTUBUTE Ha (POHIA; Bb3HArPaXKIECHUETO Ha OJUTOPUTE 3a
3aBepKa Ha TrOAUIIHUS (UHAHCOB OTUET Ha (DOHAA, Pa3XOAMUTE 3a peKiiaMa M MapKeTHUHI Ha
doHsa, 32 KOHTAKTH C HMHBECTUTOPUTE, TEKYIIMTE TAaKCU 3a Haa30p, WICHCTBO U JIPYTH
nooOHM Ha KoMmHcusTa, Oopcata u LleHTpanHus nemo3uTap U JIPYru Ibp>KaBHU OpraHu U
MHCTUTYIIMH, CBBP3aHU C JelHOCTTa Ha (GoOHJIA; APYrH pa3xoau, mocoyeHu B IlpaBunarta Ha
¢doHsa 3a HEroBa CMeTKa, ChICOHH U JPYTH pa3Xojd, CBbP3aHU ChC 3alllUTa UHTEPECUTE Ha
IpUTeXaTeluTe Ha JAsioBe B (OHAA, KAaKTO W JIPYTM HU3BBHPEAHHM Pa3XOAH, CBBP3aHU C
nerHocTTa Ha ¢GoHAa. ThH KaTO 4YacT OT BBIPOCHUTE Pa3xoau ca (PUKCUpaHW WU UMaT
¢uKkcupaH KOMIIOHEHT € HallpaBeHO KOHCEPBAaTHUBHOTO JAOIyCKaHE, 4Ye cpefHara TroJuIIHa
HETHA CTOMHOCT Ha akTUBUTE Ha (hoHa 3a mbpBaTa roauHa mie 0u1ae 2 000 0001B.

AKO CBIJIacHO TOIUIIHHUS OTYET, pa3MepbT HA TOAMIIHHUTE OIECPATUBHH Pa3XOIu
HaJBUIIIABa TIPEJIBUICHKS B HACTOSIIATa TOUKA pa3Mep, pa3jaukara ce Bb3CTaHOBsBA Ha (hoHIA
3a CMETKa Ha YIPaBJIsBaIIOTO JPYKECTBO.
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4, THPITOBCKA HH®OPMAIHS

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

@DOHIBT € 3aB/DKCH IIOCTOSTHHO JIa M3/aBa M Mpejyiara JIsJIOBeTe CH Ha HHBECTUTOPHTE
10 EMHCHOHHA CTOMHOCT, OCHOBaBallla C€ Ha HETHATa CTOMHOCT Ha aKTHMBUTE Ha €IWH JIsI.
W3kimioueHne ca CclydauTe Ha BPEMEHHO CIIMpaHe Ha u3aaBaHeTo (mpojakbara) m 0OpaTHOTO
M3KYyIyBaHEe Ha Js10BE Ha POHA, IPEABUACHO B T. 4.2.10T IIbIHUS IPOCTICKT.

W3znaBanero (mpomak6ara) Ha AsiioBe Ha (pOHAA Ce M3BBPINBA YPE3 YIPABIISIBAIIOTO
JPY)XKeCTBO, B o(prica Ha KOETO ce MPHEMAT M U3IBIHABAT MOPHUKHUTE 3a IMOKYIKa U 00paTHO
W3KYITyBaHE Ha JJIOBE U CE OCBHIICCTBABAT KOHTAKTUTE C HHBECTHTOPHUTE U MPUTEIKATSIIUTE Ha
Js710BE Ha (QOH/IA.

MsicTo 32 mogaBaHe Ha MOPBHYKH 32 NMOKYIKA HA JAsijioBe. PaboTHO Bpeme

MecraTa 3a moJjaBaHe Ha MOPBHYKH 32 IMOKYITKA Ha JISUIOBE ca KaKTO CIIeIBa!
e Ha ampeca na ynpaBnenne Ha “3maren neB Kamumrtan” AJl: tp. Codus,
yi. “IToctossHCTBO” No 676.
* Ha agpecute Ha oducure Ha “3nmaren neB bpokepu” OO/] B crpanara, ChIiIacHO
CIHCHK, TIPEACTABEH B MPHIIOKEHUETO KbM HACTOSIIHUS TIPOCIIEKT.

[ToppukuTe 32 MOKYIKa HA JSITOBE C€ MOJaBaT Bceku padoteH aAeH mexay 9.30u 16.00
qaca.

[ToppukaTa 3a MOKyNKa Ha JSJI0OBE C€ TOJaBa JIMYHO OT 3asABUTENS WJIH OT HEroB
I'BJIHOMOIITHUK. 3asABUTEIAT WJIM HETOBUAT IBJIHOMOIIHUK 3aBJDKHTEITHO CE JISTHTUMHUpPAT C
JUYHUS CH JOKYMEHT 32 CAMOJIMYHOCT.

[TopbukaTa 3a IMOKyIKa Ha JSJI0BE HE MOXKeE J1a ObJIc OTMEHEHA.

IIncMeHna mopbuKa 3a NOKYNKA Ha JAslJIOBeTe

3aKkymyBaHETO Ha Js710Be Ha ()OH/A ce U3BBPILBA Upe3 MoJaBaHe Ha MUCMEHA MOpbUKa
3a TMOKYyNKa Ha JAJ0BE U MPWJIOKEHUSITa KbM Hes, M Cpelly 3arulaljaHe Ha I'bJIHaTa UM
€MUCHOHHA CTOMHOCT.

EMucuonHara CTOMHOCT € paBHa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA
€AMH 51 KbM JaraTa Ha OINpeAeNssHeTO I, yBeJM4YeHa C pa3XoJUTe MO0 E€MUTHPAHETO.
EmucronHata CTOMHOCT ce HM34HCIsABa OT YIPABISABALIOTO JPY)KECTBO IOJ KOHTpOJda Ha
OaHKaTa Jenmo3uTap, ChIJIAaCHO MpUeTH OT (QoHma W omoOpeHn OT Komucusta [IpaBmna 3a
OlICHKa Ha akTuBUTEe. EMHCHOHHATa CTOMHOCT ce ompenenss BcekH pabOTeH JeH H ce
nyOnuKyBa Ha cienBamus paboteH neH BbB B.“[lapu”’, Ha HWHTEpHET CTpaHMIATa Ha
YIIPaBIIABAIIOTO JAPYXKECTBO U B OroJeTHHA Ha WWW.investor.bg.

[To obsiBeHaTa €MUCHMOHHATa CTOMHOCT C€ M3MBJIHABAT MOPBUKUTE, MOAAJIEHHU Ipe3
MPEIXOIHUS JCH.

[Tucmenara nmoppyKaTa 3a MOKYIKa Ha JSJIOBE UMa CIETHOTO MUHUMAIIHO ChIbpPKaHUE!

* HauMMEHOBaHME, CeAaluIIe, aapec Ha yNpaBICHUE U apec 3a KOPECHOHIACHIIHS, KOJI IO
BYJICTAT u TenedoH 3a KOHTAaKTH Ha YNPaBISABAIIOTO JPYXKECTBO, OT KOETO IIe OBIaT
3aKyTEeHM JIsTI0BeTe Ha (DOH/IA,

* HOMep, /1aTa, yac ¥ MsICTO Ha MpUeMaHe Ha MophUKaTa 3a MOKYyIKa Ha aKI[1H,

e Tpute mMena, ET'H u HOoMep Ha nuynHara kapra /macrnopTHH JaHHH/ HA (GHU3UIECKOTO
JUIe-3asBUTEIN, ChOTBETHO Ha MPEICTABUTENS HA IOPUIUUYECKOTO JIMIIE, OT UMETO Ha KOETO ce
nojilaBa MmopbykaTa, HauMeHoBaHUeTO, cenanuiero U koa no BYJICTAT nHa ropuandecko
JUIe-3asIBUTEN;
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* HauMMEHOBAaHME, CENAIMILE M a[pec Ha YIpPaBJIEHWE HA WHBECTUIMOHHHUS IOCPENHUK,
4ype3 KOMTO Ce 110/1aBa opbYKaTa, CbOTBETHO TpuTe uMeHa, EI'H, MecToxuTencTso u aapec Ha
I'BJIHOMOIIHUKA, KAKTO ¥ HOMEP U J]aTa Ha IIbJIHOMOIIHOTO;

* ajpec Ha 3asiBUTENS WIM HA HETOBMSI IPEJICTABUTEIN WIN ITBJHOMOIIHMK, HA KOWTO Ja ce
U3Ipanar ChboOIECHUITA BbB Bpbh3Ka C MOKYIKaTa Ha JSUIOBE;

* HA4YMH M MSCTO 3a II0JIyYaBaHE Ha JIOKYMEHTUTE, yJOCTOBEpSBAIlM 3aKyIlyBaHETO Ha
JSII0BETE;

* HauMMEHOBaHME, CEAANUIIE, aJpeC Ha yNpaBICHUE U aJpec 3a KOPECHOHJACHIMS, KO 110
BYJICTAT u tenedoH 3a KOHTAaKTH Ha YIPaBIIABALIOTO APYKECTBO, Ype3 KOETO CE € U3BBPIIBA
npojaxx0aTa Ha JSUI0BE;

* CTOWHOCT Ha MOpbyYKaTa (OpOSAT Ha JSUIOBE, KOUTO IIe MPHUI00HE 3asBUTEINS € PaBEH Ha
JieTio3MpaHaTa cyma, paszelieHa Ha €MHUCHOHHATa CTOMHOCT 3a Hail-ONM3KHUS JeH, CleBalll
JIEHs, B KOWTO € HallpaBeHO MCKAHETO, KaToO C€ M3BBPILIBA 3aKPBIJISIBAHE J0 YETBBPTUS 3HAK
CJIe]l IeCeTUYHATA 3areTas)

* ofmara cyma, BHECEHA OT 3asiBUTEIS;

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

* HAYyMH 3a 3alllalllaHe Ha €MHCHOHHATa CTOMHOCT Ha JAsUIOBE, CbOTBETHO BHJ, JaTa U
HOMEp Ha IUIaTEKHUS JOKYMEHT, C KOWTO € BHECEHA cyMmara 3a ITOKYyIKa Ha JsJI0BETE;

* HA4MH, MACTO U CPOK 3a BB3CTAHOBABAHE HA HAJBHECEHWTE CYMH WM Ha CyMH IIO
HEU3IIbJIHEHH MOPBUKU 3a MOKyIKa Ha AsuioBe; Ilpu mosmydaBaHe Ha mapu4yHUTE CPEACTBA 110
0ankoB 06T — IBAN cMmerka u BIC kog;

* CpPOK 3a MU3I'bJIHEHUE Ha IOPHUKATA,

* JIeKJIapaius OT 3asBUTENS 3a MPOM3X0JAa Ha MapuuHUTE cpenacrsa B pasmep Hax 30 000
XML JIEBA, C KOUTO TOM KeJae Aa 3aKyIlHu JsII0BETE,;

* JeKjapanus OT 3asBUTENSA, CbOTBETHO OT HETOBMSI IIPEICTABUTEI WU II'BJIHOMOIIHUK, Ye
Ipy M0JIaBaHe Ha MopbUKaTa My € JaJieHa Bb3MOXKHOCT Jla Ce 3all03Hae C MpocIeKTa Ha (HoH/a,
JlaNy IpUTEKaBa BbTPELIHA HHPOPMAIUs 3a I47I0Be WK 3a (POH[A; AATH CENKaTa — IpeaMeT
Ha MOpbUKaTa, He MPEACTABIsABA IPUKPUTA ITOKYIIKA HA LIEHHU KHUXKA,

* [IOJANKCHU Ha 3asIBUTENS, CbOTBETHO HA HETOBUS IPEICTABUTEN WM IBIHOMOIIHMK, U Ha
JMILETO, YI'BIHOMOILEHO OT YIpPaB/ISIBAIlOTO APY>KECTBO Ja MpUEMA U M3I'BJIHABA OPBUKUTE
3a MOKYIIKa Ha JIJI0BE.

Heo0xonuMu NOKYMEHTH, KOHUTO ce NPeACTABAT OT 3asiBUTeJs1 NPH IOJAaBaHe Ha
NOPBHYKATA 32 MOKYNKA HA A1JI0BE

¢ Ilpum monaBaHe Ha MOpBYKA 3a IMOKYNKa Ha JSUIOBE OT 3asgBUTEN-(QU3UYECKO JIMLE -
IIPEIOCTABsI CE 3aBEPEHO KOIME Ha JIMYHA KapTa,

¢ Ilpu momaBaHe Ha MOpBYKA 3a MOKYNKAa Ha JAAJIOBE OT ITBJIHOMOIIHMK Ha 3asBUTEIN-
¢u3nvecko JMIe - MPEeJoCTaBs CE€ 3aBEPEHO KOMME Ha JIMYHAa KapTa Ha IThJIHOMOIIHHKA;
OpUT'MHAJI Ha HOTapHUajHO 3aBEPEHO I'BJIHOMOIIHO, KOETO ChIbpPKa MPEACTABUTEIHATA BJIACT
3a U3BBPIIBAHE HA YIPABUTEIHU U PAa3NOPEAUTEIHU AEHCTBUS C LIECHHU KHUXKA, ITbJIHOMOIIHO
HE Ce€ IPEJCTaBs IIPH I10JJaBaHE HA MOPBHYKA 32 3aKyIyBaHE Ha JsUIOBE 4Ype3 MHBECTULIMOHEH
NOCPEAHMK; JAEKJIapalys OT IbJHOMOIIHMKA, Y€ HE M3BbBpIIBA 10 3aHATHE CHCIKH C LIEHHU
KHMJKA KaTo TakaBa JEKJapalus He ce MPEeNOCTaBs MPU MOJaBaHE HA MOPBHYKA 32 3aKyIlyBaHE
Ha JISJIOBE UYpe3 MUHBECTUIIMOHEH IIOCPEIHHUK.

¢ Ilpum momaBaHe Ha TOpPBYKA 3a IMOKYNKAa HA JSJIOBE OT 3aKOHEH INPEACTAaBUTEN Ha
3asgBUTEN-(DU3NYECKO JIMLE - MPEJOCTaBsl C€ 3aBEPEHO KOIME Ha JIMYHA KapTa Ha 3aKOHHUS
IPEJICTAaBUTEl U 3aBEPEHO KOIME Ha JOKYMEHT, YAOCTOBEPSBAI MPAaBOTO HA 3aKOHHO
IPE/ICTABUTEINICTBO (AKT 3a paXkIaHe, aKT 3a Ha3Ha4aBaHE HA HACTOWHUK WJIU MTOTICYHUTEI);

¢ Ilpu nogaBaHe Ha MOPBUKA 32 MOKYIKA HA JSTOBE OT 3aABUTEN-IOPHINIECKO JIUIIE:
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* OpUTHMHAJ WIH HOTApPHAITHO 3aBEPEHO KOIME Ha yJOCTOBEPECHHE 32 aKTyalHa ChicOHa
perucTpauus, U AeKIapauus OT MPEACTABISIBAIIUSA, Y€ HAMA APYTd BIKUCAHU TPOMEHH B
THPTOBCKUSI PETUCTHP KbM MOMEHTA Ha MO/IaBaHe Ha MOPBYKATa,

* komue oT Kaprata 3a uaeHtupukauus no peructbp BYJICTAT wmnu chOTBETHO OT
PETUCTPAIIIOHHOTO yIOCTOBEPEHUE B CPOKA HA BAMMIHOCT 1Mo wi. 17,am. 3u 4 ot 3akoHa 3a
peructsp BYJICTAT,

* 3aBEPEHO KOIHE HA YUPEAUTEIHUS JOTOBOP WM YUPEIUTEITHUS aKT;

* KOMNHE OT CHOTBETHATA JIMLIEH3Ms, Pa3pELIEHUE WU YIOCTOBEPEHHUE 3a PETUCTPALIUS,
KOraTo OIpeleieHa ACHMHOCT MOJIEKH Ha JIMLEH3UpaHe, pa3pellieHHue WM perucrpanus,
JUIATa U3BBPILIBAILM CACIKUA U ONEPALMHU BbB BPb3Ka C Ta3u JAEHHOCT, MPEJACTABAT KOMHE OT
ChOTBETHATA JIMLIEH3Us], Pa3pelIEHUE WU YIOCTOBEPEHUE 3a PETUCTPaLUs;

* HOTapUaJIHO 3aBEPEHO ITBJIHOMOIIHO 3a HU3PUYHO oOBjIacTsBaHe, korato FOJI
NPEJOCTABAIT BH3MOKHOCT HA IBJIHOMOIIHHKA Jla Ce Pa3lopekaa ¢ mapu u/miu GUHAHCOBU
WHCTPYMEHTH;

* 33 YYyXKICCTpaHHUTE JIMLa - CPAaBHUMH JIOKYMEHTH, YAOCTOBEpSBAILM TSAXHATA
peructparus u u300p Ha 3aKOHEH MPEICTAaBUTEN;

* JeKjapaius, 4e ca Cla3eHW HU3UCKBaHUsATAa Ha YcraBa, [[pyXKecTBEHHUs TOrOBOp WU
JIpYT BbTPELIHO-YCTPOUCTBEH aKT, 32 BaJUIHO B3€MaHE HA PEIICHHE 32 TOKYIKA Ha JsI0BE.

e neknapanwus 1o wi. 6, an. 2 or 3MUII 3a neficTBUTENHUTE COOCTBEHHUIIN HA KIIMEHTA —
IOPUAMYECKO JIMIIE WM YJOCTOBEPEHHWE WM JpYr BaJUJEH JIOKYMEHT CIOpen
3aKOHO/IATEJICTBOTO HAa IOPUCIOUKIIUATA, B KOSITO Ca PErHMCTPUPAHU, WU3XOJAL] OT LIEHTpaJeH
PETUCTbP WM OT PETUCTPUpAIl areHt, OT KOWTO € BHJHO KOM ca JCHCTBUTEITHUTE
COOCTBEHUITM Ha KJIIMEHTA - FOPUUIECKO JIHIIC.

“ leticmeumenen coocmeenux” Ha KIUCHT - FOPUIUYECKO JUIIE, €:

0 ¢Qusuyecko muIe Wik GU3NIECKH JTUIA, KOUTO MPSKO WM HEMIPSKO MPUTEKABAT ITOBEYEC
oT 25 Ha CcTO OT ASUIOBETE WJIM OT KaluTalia Ha KIUEHT - IOPUANYECKO JUIE, WIH Ha Apyra
MoI00HA CTPYKTYpa, U MPSKO WM HETIPSKO TO KOHTPOJIUPAT;

0 ¢Qusmyecko nmne Wik (U3MYECKH JIMIA, B TOJ3a HAa KOUTO C€ YIpaBisABa WIH
pasmpenenss 25 Ha CTO MM TIOBEYE OT HUMYIIECTBOTO, KOrato KIHEHT € (oHpmaus,
OpraHM3alysl C HECTONAHCKa L€ WM JPYro JIMIE, KOETO OCBHIIECTBSIBA JOBEPUTEIIHO
yIpaBlIeHUE Ha UMYIIECTBO UJIM Pa3lpeesieHhe Ha UMYIIECTBO B 110JI3a HAa TPETH JIUILIA;

O rpyna or (U3MYECKH IWIA, B YHATO MOJI3a € Ch3JajeHa Wiu JAeicTBa (oHmarms,
OopraHu3alusi ¢ HAcaJHa 1€ WIM JUIE, OCHIIECTBIBALIO JOBEPUTEIHO VYIPABICHHE Ha
MMYILECTBO WM pa3NpeereHue Ha UMYIIECTBO B M0JI3a Ha TPETH JIMIIA, aKO TE3U JIMIla HE ca
OIpEZENIEHH, HO Ca OIPEJIEISIEMH T10 OIIPEIEICHH TPU3HALIN.

. nexyapanus no wi. 6, an. 5, . 3 or 3MUII 3a npousxox Ha cpeacTBaTa 3a NOPHUKU
mag 30 000ns.

¢ Bceuuku 3asBUTENM TOMBIBAT JACKIapaius 1o oOpa3ell W TOMMUCBAT CHUCHK Ha
MpEJACTaBEHUTE JOKYMEHTH.

¢ B ciyuaif, 4e IOpUAMYECKOTO JIMIIE € BINHCAHO B ATEHIUS IO BIHCBAHUATA, HE €
HEOOXO/MMO TPE/ICTaBIHETO Ha JIOKYMEHTH, KOUTO Ca HAJMYHU B PETHCTHPA MO HETOBOTO
JOCHE.

3asgBUTENAT TOAMMCBA IMOpbUYKATA M JEKJIAPALMUUTE B TNPUCHCTBUETO HA JIUIIE,
YITBJIHOMOIIIEHO OT YIPAaBISBAIIOTO JPY)KECTBO Ja NpueMa MOpPBUKH, cJell Kato Objae
IIPOBEPEHA CaMOJINYHOCTTA MY. JIMIIETO, yIIBIHOMOIIEHO OT YIPaBIISBAILOTO APYKECTBO 1A
npuemMa NopbyKH, JeKJIapupa JJajdu ca Cla3eHU W3UCKBAHUATA MO MPEIXOIHOTO U3PEUCHHE.

3a mpeBoaM W IJIAIlaHUsI OT Yy>KOMHA ce cra3BaT O0COOEHUTE MpaBwia Ha BamyTHus
3aKOH U M0/I3aKOHOBUTE HOPMATHUBHU aKTOBE 110 MIPUJIATAHETO MY.
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JIuuara, U3BBPIIBAILY MIPEBOJA WK IJIAIAHETO, MPEACTaBAT Ha ThPTOBCKUTE OAHKU U
Ha BHb cratucruuecka gopma mo obpasen, yrebpaeH ot BHB (Ilpunoxenue Ne 2 kbm 4.3,
ain. 1ot Hapen6a Ne 27 na BHB 3a craTrcTikaTta Ha TUIaTe:KHUS OalaHc).

3anuamaHe Ha CTOHOCTTA Ha /IslJIOBeTe

KbM MOMeHTa Ha mojaBaHe Ha MOPBYKATA 32 MOKYMKA HA JSJI0BE 3asBUTEIAT BHACH
CyMa, B pa3Mepa Ha KOSTO JKellae Ja mpuaoOue assoBe. BHacsiHeTO Ha cymaTa ce M3BBpIIBA
KaKTO cJe/Ba:

* B Opoit Ha kaca — 1o 5 000 neBa, B oduca, KbAETO ce MOJABAT MOPHUKUTE 32
MOKYTIKa Ha JISJIOBE;

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

B cnywaii, ye BpemMeHHO Oble CHUpsSHO H3AaBaHeTo (mpomaxbara) W OOPATHOTO
U3KYIyBaHE Ha [SJIOBE CBIJIACHO YCJIOBUATA M pela, NPEIBUAECHU B IIBJIHUS TPOCIIEKT,
HNOPBUYKUTE 3a MOKYIKA, KOUTO ca IMOAAJCHU CIIEH IMOCIEIHOTO OOsBsIBaHE Ha €MHCHOHHATA
CTOMHOCT MpeaM HAavaJIHAaTa JlaTa Ha CpOKa Ha BPEMEHHOTO CIIUpaHe, HE ce U3IIbJIHABAT. B Te3n
Clly4au TIOKyIKaTa Ha JIsUIOBE cjie]] Bb30OHOBsSIBaHE HA U3aBaHEeTO (mponaxdara) U 0OpaTHOTO
U3KYIyBaHE Ha JAJ0Be Ha (pOHAA ce M3BBPIIBA Ype3 MOJaBaHEe HAa HOBA MOPBYKA IO peaa Ha
HACTOSILMUS pa3es Ha TO3H MPOCIEKT.

[IpeBenenure cymMu MO U3MBJIHEHHE HA TOpbUYKaTa 3a IOKYNKa Ha JsJ0BE Ce
BBH3CTAHOBSBAT B 3-THEBEH CPOK OT HayaJlHaTa JaTa Ha CPOKA HAa BPEMEHHOTO CIIUPaHe.

Bceku 3asBuTeN, KOMNTO € MOCOYMI B MMCMEHATa MOphUYKa OAHKOBA CMETKA, CYMHTE I10
HEH3I'bJIHEHH MTOPBUKH IIIe My ObJaT Bb3CTAHOBEHH 110 OAHKOB ITBT, KaTO 3asIBUTEIIAT [TOEMa 32
CBOS CMETKAa U Pa3XOJUTe M0 3arJiaaHe Ha 0aHKOBUTE TAKCH.

Bpoii Ha npugoduTHTE 151710BE

[MoprukuTe 3a TOKYyNKa Ha MSUIOBE CE€ M3MBIHSABAT 10 pa3Mepa Ha BHECEHAaTa OT
MHBECTUTOpA CyMa, KaTo 3a Ja Ce U3YUCIH OpOST Ha 3aKyNEHUTE JSUI0BE, T CE pasneis Ha
oOsiBeHaTa Ha CIIeABAIINS JCH €eMHUCHOHHA CTOMHOCT. AKO Cpelly BHECEHaTa cymMa He MOXe Ja
Oblle M3JAJICHO ISUI0 YUCIO JsiioBe, (GOHABT M3JaBa Ha Oa3aTa Ha HETHATa CTOWHOCT Ha
aKTHBUTE CH U YaCTUYHHU ISIIOBE.

Cpok 3a n3nbJIHEHHE HA MOPBYKHUTE 32 MOKYINKA HA IJ10Be
[MoprukuTe 3a MOKYMKA HA aKIUU CE U3MBIHSIBAT B CPOK J0 3 pabOTHU THU OT JaTaTa
Ha [10JIaBaHe Ha MMHCMEHATA MMOPBHYKA.

IIpenocraBsine Ha NOTBBPAKACHUE 32 IOKYIIKA HA AJI0BE

YnpaBisBamoTo APYKECTBO € JUIBKHO IMPU IIbPBA BB3MOXKHOCT, HO HE MO-KBCHO OT
Kpasi Ha TbpPBUS PAOOTEH JEH, CIeABAlll M3IIBIHCHHETO Ha MOpbYKara, Ja MPEeIOoCTaBH Ha
JUIETO, MOJAJI0 TOPhUKATa, TUCMEHO OTBBPIKICHUE 32 UIIBIHEHHUETO i, 10 HETOB H300p:

B o(rca Ha yIpaBIABAILIOTO IPYKECTBO
10 Tomiara

1o ¢akc

no e-mail

00D D
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YcioBus H pea 3a 00paTHO H3KYINyBaHe Ha JAsJ10Be

@OHABT € 3aTbJDKEH M0 MCKaHE Ha MPUTEKATENUTEe Ha JSJIOBE /1a U3KYIyBa 0OpaTHO
JJIOBETE CH T10 11€HA, OCHOBABAIlA CE HA HETHATA CTOMHOCT HAa aKTUBUTE, PU YCIOBUATA U 110
pena, omnpenenenu B 3IIIILK, akToBere mo mpuiaranero My, B IlpaBunara Ha ¢oHzma u B
HACTOSIINS MPOCIIEKT, OCBEH B CIIy4auTe Ha BPEMEHHO CIMpaHe Ha u3aaBaHeTo (mpojaaxbara)
U 00paTHOTO M3KYyIyBaHE Ha AsioBe Ha (oHma. OOpaTHOTO M3KYyIMyBaHe Ha JsU10Be Ha (oHIA
ce u3BbppmiBa upe3 Y/ “3naren ne Kanuran” A/l

B cayudait, ye (GOHIBT BpEMEHHO clipe OOpaTHOTO M3KYIyBaHE Ha JSIOBE CBITIACHO
ycJOBUATa U pela, NMPEABUACHH B IBJIHUS MPOCIEKT, MOPBUYKUTE 3a OOpAaTHO W3KYIyBaHe,
KOUTO HE Ca U3I'BJIHEHU 10 MOMEHTA Ha B3€MaHE HA PEUICHUETO 3a CIUPAHE, HE MOJUIekKaT Ha
u3lbJIHEHHe. B Tesn cimydam oOpaTHOTO U3KyIyBaHEe Ha JAJOBE, CJell HEroBOTO
BBH300HOBSIBaHE, Ce M3BBPILBA UPE3 NI0JJaBaHE HA HOBU MOPBUYKH 110 Pea Ha HACTOSIIUS pa3ael
Ha TO3H MPOCIIEKT.

MsicTo 3a mogaBaHe Ha NMOPBYKM 32 00PaTHO M3KyNyBaHe Ha JsijioBe. PaGoTHO
BpeMe

Mecrarta 3a mojaBaHe Ha OPBYKH 32 0OpATHO M3KYIyBaHE Ha JSUIOBE Ca KAKTO CIIE/BA:

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

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

[Moppukute 3a 00paTHO M3KYIyBaHE Ha JSUIOBE CE MOJaBaT BCEKH PabOTEH JCH MEXKIY
9.30u 16.00yaca.

[Toppukara 3a 00paTHO M3KYIyBaHE Ha JSIIOBE CE MOJaBa JIMYHO OT 3asBUTEIIS MU OT
HErOB IIbJHOMOIIHMK. 3asBUTENAT WM HETOBUAT IBJIHOMOIIHUK 3aIbJDKUTENIHO CE
JETUTUMUPAT C JIMYHUSA CH TOKYMEHT 332 CAMOJUYHOCT.

[Toppukara 3a 06paTHO M3KYITyBaHE Ha JSUIOBE HE MOXKeE Ja ObJIe OTMEHEHA.

YcioBus 3a 00paTHO M3KYNIYBaHe Ha JAs1JI0Be

3aqbIDKUTEIHO yCIOBUE 3a OOpaTHOTO HM3KYIyBaHe Ha JsJIOBE € JAJIOBETE Ja ce
ChXpaHsABaT IO KIMEHTCKAa IIOJCMETKAa Ha MpUTEXaTelas Ha [J4J0BE KbM CMETKa Ha
yhnpaBisBamoro jApyxkectBo B “llentpanen npemosutap” AJl. B ciydwail, ue psuioBere ce
cbxpaHsaBaT B “lleHTpasien nenosutap’ A/ 1o KIMEHTCKa IMOACMETKA Ha MPUTEXKATENs Ha
JSUIOBE KbM CMETKa Ha OIpEJesIeH MHBECTHUIIMOHEH MOCPEIHHUK, OOpaTHOTO M3KYITyBaHE €
BB3MOXKHO CaMO CJIeJ] NPEXBBPIISIHETO HAa TE3U MAJIOBE OT KIMEHTCKaTa IOJCMETKAa IpH
WHBECTUIMOHHUS TIOCPEIHUK B KJIMEHTCKA IOACMETKAa Ha NpPUTEXKATeNsd Ha JsUI0OBE KbM
CMETKaTa Ha yNpaBisABaloTO ApyxkecTBO B “LleHTpanen nemosutap’ A/l upe3 Hapexnane,
OTIIPABEHO 10 CbOTBETHUSI NHBECTULIMOHEH MTOCPEIHUK.

IIncmeHa mopbYKa 3a 00PaTHO U3KYNYyBaHe Ha AS1JI0Be

OOpatHO U3KyIyBaHE Ha Js7I0BE Ha (DOHIA ce M3BBPIIBA Upe3 MO/aBaHE HA MMHMCMEHA
NopbUKa 32 00paTHO U3KYIyBaHE Ha JSUIOBE U MPUIIOKCHHUATA KbM Hesl.

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

Ilenara Ha 0OpaTHO H3KyNyBaHE Ha €IUH U1 CE HM3YMCISABA OT YHPABJISABAIIOTO
JPY>KECTBO MOJI KOHTpOJIa Ha OaHKaTa Jeno3uTap, ChbIJIacHO MpUETH OT GPOoHAA U OJ00pEeHH OT
komucusaTa [IpaBuia 3a onenka Ha aktuBuTe. LlenaTa Ha 0OpaTHO M3KYIyBaHe Ha €IMH ST Ce
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orpenens BCEKU pabOTEeH JIeH U ce MyOJIMKyBa Ha cieaBaiius paboTteH AeH BbB B.“Ilapu”, Ha
WHTEPHET CTPAaHMIIATa Ha YIPaBJISIBAIIOTO IPYXKECTBO U B OroJieTHHA Ha WWW.investor.bg.

[To ob6siBeHata 1ieHa Ha OOPaTHO M3KYMYBAaHE CE€ M3MBJIHABAT MOPBUKUTE, MMOAATCHU
npe3 MpeaxoaHus JCH.

[Mucmenara nmoppukara 3a 0OpaTHO M3KYITyBaHE HA JIAJIOBE MMa CICAHOTO MHUHHUMAIIHO
ChIbpKAHNE

* HaMMEHOBAHHWE, CeJlANIMIIEe, aJpec Ha YIPaBJICHUE U aJpeC 3a KOPECHOHCHIHUS, KOJ
o BYJICTAT u tenedon 3a kontaktu Ha Y /| “3naren neB Kanuran” AJl, ot koeto e Ob1aT
U3KYIIEHU O0PaTHO IsToBeTe Ha (OH/A;

* HOMEp, JlaTa, Yac W MICTO Ha IpHUEeMaHe Ha MOopbhuKara 3a 0OpaTHO M3KYIyBaHE Ha
TSUTOBE;

* tpure umeHa, EI'H u Homep Ha nuyHaTa kapra/macnopTHu AaHHW/ Ha (QU3UIECKOTO
JM1Ie-3asBUTEN, ChOTBETHO Ha MPEJICTABUTENS Ha IOPUINYECKOTO JIUIIE, OT UMETO Ha KOETO ce
nojiaBa NopbyKaTa, HAMMEHOBAaHKUETO, ceganuieTo U kKoj o BYJICTAT Ha ropuinyecko Juie
- 3asBUTEI;

* HaMMEHOBAHHWE, CEIANUINE U aapec Ha yIpaBlieHUEe HA MHBECTUIIMOHHUS MOCPEIHUK,
4ype3 KOWTO Ce 110J1aBa opbYKaTa, CbOTBETHO TpuTe uMeHa, EI'H, MecToxuTencTso u aapec Ha
I'BJIHOMOIIIHUKA, KAKTO ¥ HOMEP U JIaTa Ha ITbJIHOMOIIHOTO;

* ajpec HA 3asABUTENS WIM HA HETOBUS MPEACTABUTEN WIN ITBIHOMOIIHUK, Ha KOWTO /1
ce M3MpalaT choOIIEHUS BbB BPb3Ka C 00PaTHOTO U3KYITyBaHe,

* HAYMH W MACTO 3a M3IUIALIAHE CTOMHOCTTAa Ha OOpaTHO HM3KymneHute asiose. [Ipu
U3IUIalaHe CTOWHOCTTa Ha 00paTHO M3KyNeHuTe Asuose 1o 6ankoB T — IBAN cmetka u BIC
KOZ,

* HaMMEHOBAHHWE, CeJlANIMIIEe, aJpec Ha YNPaBJICHUE U aJpeC 3a KOPECHOHICHIHUS, KO
BYJICTAT wu tenedon 3a kontakT Ha “3nateH jeB Kamurtan” AJl, upe3 K0eTo ce U3BBPILIBA
00paTHOTO U3KYIyBaHE Ha JISJIOBE;

* Opoil Ha IAI0BETE WM CTOMHOCT Ha MOPBHYKATA,

* pa3Mep Ha pazxoJauTe 3a 00paTHO U3KYIyBaHE;

* CpOK Ha U3ITBJIHEHUE HA TIOPHUYKATA;

* aKO 3asgBUTEIAT € UYXKAECCTPaHHO JHIE, CIeABa Ja MOCOYM Jald WIe MOJ3Ba
CTHeLMalCH JaHbUYCH PEXHUM IO ChOTBETHATa Crorojada 3a n30sArBaHe Ha JBOMHOTO JaHBYHO
o0iaraHe MO OTHOIICHHWE Ha JI0X0J]la, pealu3upaH OT OOpaTHOTO HW3KYIyBaHE Ha JISJIOBE,
ChOTBETHATa Abp)KaBa, ¢ koATo PemyOnmka bbirapus e ckmoumna cnorojbdara, KakTo U
KOHKPETHUS METOJ (IThJIHO WJIM YaCTUYHO OCBOOO’KIaBaHE OT JaHbBK);

* JIeKJIapaIus OT 3asiBUTENS, ChOTBETHO OT HETOBHSI MPEACTABUTEN WX IIBJIHOMOIIHUK,
Yye Npu MOAaBaHE Ha MOpBYKATa My € JajieHa BH3MOXKHOCT Jla CE 3all03Hae C MPOCIEKTa Ha
¢doHaa; nanu mpuTexaBa BbTpEIIHA HH(POPMAIUS 3a AAJI0BETE WU 32 (OHIA MO0 CMHUCHIA Ha
1. 158 ot 3IIIK; manu cnenkata — mpeaMeT Ha MOpPbHUKATa, HE MPEACTaBIsABA MPUKPUTA
npojax0a Ha [IEHHU KHIKA,

* TIOJNKCH Ha 3asgBUTENS, CbOTBETHO HA HETOBHUS MPEACTABUTEN UM IIBJIHOMOIIHUK, U
Ha JIMLETO, YIBJIHOMOIIEHO OT YIPAaBIABAIIOTO MAPYXKECTBO Ja MpHeMa U H3IMBJIHSABA
NOPBUYKUTE 32 0OPATHO U3KYITyBaHE Ha JSUIOBE.

Heo0xoqumMmu JOKYMEHTH, KOMTO Ce NMPEACTABAT OT 3asiBUTE/Isl MPH NMOJAABaHe HA
NMOpPBYKATA 32 00PATHO U3KYIyBAaHE HA JSIJI0BE
¢ OpwuruHan Ha Jeno3uTapHaTa pa3nucKa 3a MPUTEKaBaHUTE JsUT0Be (OCBEH B Cilydaii, ue
Jero3UuTapHaTa pa3nucKka oOlle He € U3JaJICHa U JsUI0OBETE, IpeaIMeT Ha MopbhUYKaTa 3a 00paTHO
U3KYIyBaHE C€ CBhXpPaHSIBAT IO KJIMEHTCKAa IMOJICMETKAa Ha 3adABUTENSI KbM CMETKara Ha
YIPaBIABAIIOTO ApyxkecTBO B “LleHTpanen nenoszutap”’ AJl win u3BlieueHUE OT MOJCMETKA Ha
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MHBECTUILIMOHEH TIOCPETHHK, YIOCTOBEPSBAIIO COOCTBEHOCTTa BPXY JSIOBETE OT KaluTaja Ha
donna.

¢ Ilpu momaBaHe Ha MOpPBUKA 32 OOPATHO M3KYIyBaHE Ha JSUIOBE OT 3asBUTEN-(PU3NIECKO
JIMILIE - TPEIOCTaBs CEe 3aBEPEHO KOIME HA JIMYHA KapTa;

¢ Ilpu monaBaHe Ha MOpBYKA 3a 0OpPaTHO M3KYIyBaHE HA JSUIOBE OT ITBJIHOMOIIHHMK Ha
3agBUTEN-(DU3NYECKO JIMIE - TMPENOCTaBsi C€ 3aBEpeHO KOMHMe Ha JIMYHAa Kapra Ha
OBJTHOMOIIHUKA, OPUIHMHAJI Ha HOTAPHATHO 3aBEPEHO IThJIHOMOIIHO, KOETO ChABpKa
IpeCTaBUTEIIHATA BJIACT 32 U3BBPIIBAHE HA YIPABUTEIHHM WM PA3NIOPEAUTEIHUA NEHCTBUS C
(MHAHCOBM MHCTPYMEHTH, ITBJIHOMOIIHO HE C€ MpPEACTaBs IpH IOJaBaHE Ha IOpPbBYKa 3a
o0paTHO W3KyIyBaHE Ha J[sUJIOBE 4Ype3 WHBECTHLIMOHEH MOCPEIHUK, JACKJIapauus OT
I'BJIHOMOIIIHUKA, Y€ HE M3BBPIIBA MO 3aHATHE CACIKU ¢ ()MHAHCOBM MHCTPYMEHTH U HE €
U3BBPIIBA TaKUBA CIACIKHM B €IHOTOJUIIECH CPOK MPEaX IMOJaBaHe Ha MOopbyYKara 3a 0OpaTHO
U3KYIyBaHE KaTo TaKaBa JEKJIapanus He ce MMPeI0CcTaBs Ipy MoJaBaHe Ha MOpbhYKa 32 00OpaTHO
U3KYIyBaHE Ha JISUI0OBE UYpe3 NHBECTHIIMOHEH MOCPETHUK.

¢ Ilpu nogaBaHe Ha MOPBHYKA 32 OOPATHO M3KYIyBaHE Ha JISUIOBE OT 3aKOHEH MPEICTaBUTEN
Ha 3asABUTEN-(U3NYECKO JIUIIE - MPEJOCTaBs CE 3aBEPEHO KOMME HA JIMYHA KapTa Ha 3aKOHHUS
NpEICTaBUTENl, 3aBEPEHO KOMHWE Ha JOKYMEHT, YIOCTOBEpsBalll IPAaBOTO Ha 3aKOHHO
IPE/ICTABUTEINICTBO (AaKT 3a pakJaHe, aKT 3a Ha3Ha4aBaHE Ha HACTOMHMK WJIM MONICUYUTEN) U 32
HEMBJIHOJIETHU - CBACOHO pEIICHHE OT pallOHHUS CbJ 3a paslnopexaaHe ¢ (pUHAHCOBU
UHCTPYMEHTH,

¢ Ilpu nogaBaHe Ha MOPBYKA 32 OOPATHO U3KYMYBAaHE HA JSJIOBE OT 3asIBUTEI-IOPUANYECKO
h11%00 (G

* OpHUIMHAJ WIM HOTapHAIHO 3aBEPEHO KOIHME Ha yJOCTOBEPEHME 3a aKTyajHa ChAcOHA
peructpanusi, U JeKiapanus OT MPEICTaBIsABAIIMS, Y€ HsAMa JPYTH BIUCAHH TPOMEHU B
TBPTOBCKHUS PETUCTHP KbM MOMEHTA Ha MOJJaBaHE HA MOPBHUYKATa,

* xomue OT Kaprara 3a uaeHTu¢ukamus no peructbp BYJICTAT mnu chOoTBETHO OT
PETUCTPAIIMIOHHOTO yIOCTOBEPEHHUE B CPOKA HA BAMMIHOCT 1Mo wi. 17,am. 3u 4 ot 3akoHa 3a
peructep BYJICTAT,;

* 3aBEpEHO KONHe Ha Y CTaB, IPYKECTBEH JOTOBOP MM YUPEIUTEITHUS aAKT;

* KONHE OT ChOTBETHATA JIMLEH3MUS, pa3pelieHue WU YIOCTOBEPEHHE 3a PErucTparus,
KOTaTo OIlpejesieHa JeHHOCT TOJIeKH Ha JIMLEH3UWpaHe, pa3pelleHue WIM pPEerucTpanus,
JMIaTa U3BBPIIBALIN CIACTKA U ONEpalli BbB BPb3Ka C Ta3H JCHHOCT, MPEJCTaBAT KOMHUE OT
CHOTBETHATA JIUIICH3HsI, Pa3pelIeHUe UIIH YIOCTOBEPEHHE 33 PErUCTpallus;

* HOTapUaJHO 3aBEpEHO IHJIHOMOIIHO 3a M3PUYHO oOBJactsaBaHe, koraro HOJI
IPEIOCTaBAT BH3MOXKHOCT Ha ITBJIHOMOIIHMKA Jla C€ Pa3lopexaa ¢ mapu u/wim GpUHAHCOBH
UHCTPYMEHTH,

* 32 YyXKJIECTpAaHHHTE JMIAa - CPAaBHUMH JOKYMEHTH, YAOCTOBEpSABALIM TSIXHATa
perucTpanys 1 u300p Ha 3aKOHEH MPEICTaBUTEN;

* JIeKJapaiys, ye ca CHa3eHH M3MCKBaHMsATAa Ha YcraBa, [lpyXecTBEHHUS JOTOBOP HIIU
JpyT BBTPEIIHO-YCTPOMCTBEH aKT, 3a BAJUIHO B3€MaHE Ha pEIICHUE 3a 0OpaTHO M3KYIyBaHE
Ha JISJIOBE.

e Jexiapanus mo 4i. 6, an. 2 or 3MUII 3a neficTBUTENHUTE COOCTBEHHIIN HA KIIMEHTA —
IOPUIMYECKO JIMIE WM  YIOCTOBEpEHHE WIM Jpyr BaJUAEH JOKYMEHT CHOpen
3aKOHOJIATEJICTBOTO HA IOPUCIHUKIHUATA, B KOSITO Ca PETUCTPUPAHH, M3XOIAII OT LIEHTpaJICH
pPErUCTBbp WJIM OT PETUCTPHpAIl areHT, OT KOHTO € BHJHO KOU ca JCHCTBUTEIHUTE
COOCTBEHHUIIM HA KIMEHTA - FOPUANYECKO JIUIIE.

“ leticmeumenen coocmeenux” Ha KIUCHT - FOPUINYECKO JUIIE, €:
0 (¢usHMyecko nuLe WM PU3NIECKU JIMLA, KOUTO MPAKO WM HETPSKO MPUTEkKaBaT
noBeye OT 25 Ha CTO OT JSUIOBETE WM OT KaluTala Ha KJIWEHT - IOPUINYECKO JIUIE, WIK Ha
Jpyra 1nojo0Ha CTpyKTypa, WK MPSKO WU HETPSIKO 'O KOHTPOJIHUPAT;
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0 (Qu3nyecko Nuile Wik (U3NYECKU JIMIA, B MMOJI3a HA KOUTO CE€ YIpaBIsSBA WU
pasmpenenss 25 Ha CTO WM T[OBEYE OT HMMYIIECTBOTO, KOTaTo KIMEHT ¢ (HOoHAANuUs,
OpraHu3alus C HECTOINAHCKa LEJN WIM JPYyro JHULE, KOETO OCBHIIECTBABA JOBEPUTEIHO
yIIpaBJIEHUE HAa UMYILECTBO WM PA3NpeIeICHHE HA UMYILIECTBO B [10J13a HA TPETH JIMLA,;

O rpyna oT pU3NYECKH U, B YUATO TOJ3a € Ch3JaJicHa WK AeicTBa (HOHIALNS,
OpraHu3anusi C HJAcaJHa LEJI WM JIMIE, OCBHUIECTBSBAILIO JOBEPUTEIHO YIPABICHHUE HAa
MMYUIECTBO WJIM Pa3NpelelICHHEe Ha UMYILECTBO B M0JI3a HA TPETH JIMIIA, AKO TE3M JIMLA HE ca
ONPEAEIIEHH, HO Ca ONPEACISIEMHU 110 ONPEAEIEHU MTPU3HALIN.

¢ Beuuku 3asBUTENM MOMBIBAT JeKiIapamus 1o oOpas3el] W TOJMUCBAT CIUCHK Ha
MPEACTaBEHUTE JOKYMEHTH.

¢ B ciyuail, 4e IOpHAWYECKOTO JUIE € BMNHCAHO B ATCHIMS 1O BIHCBAHHITA, HE €
HEOOXOUMO TIPEJCTABIHETO HA JOKYMEHTH, KOUTO Ca HaJMYHU B PETHCThpPa MO HETOBOTO
JIOCHE.

3asBUTENAT TOANMMCBAa TOpPBUYKATa W JEKJIapaluTe B MPHUCHCTBHETO HA JIUIIE,
YITBJIHOMOIIIEHO OT YIpPAaBISABAIIOTO JIPY)KECTBO Ja NpueMa MOpPBUKH, cJell Kato Objae
poBEpeHa CaMOJMYHOCTTa My. JIMIIETO, YIBIHOMOIIEHO OT YHPABJISBALIOTO JPYKECTBO 1A
nprema MopbhyuKH, ACKJIapupa Jalli ca CIa3eHH W3UCKBAHUATA 10 MPEIXOJHOTO U3pEUCHHE.

3a mpeBoAM W IUIAIIAHUS KbM 4yKOWHA ce cra3BaT oCcOOCHMUTE MpaBuia Ha BamyTHus
3aKOH M M10/I3aKOHOBUTE HOPMATHBHU aKTOBE MO MPUJIATaHETO MY.

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

HN3unciasiBaHe Ha 0o0MIATa CTOWHOCT Ha MOPHYKATA 32 OOPAaTHO WU3KYNMYyBaHe Ha
IS1JI0Be

[MoprukuTe 3a OOpaTHO W3KyIMyBaHE Ha [SJIOBE C€ M3IIBJIHSIBAT CBHIIIACHO Oposi Ha
3asIBEHUTE OT MHBECTUTOPA JSUIOBE 32 0OpaTHO M3KYITyBaHE MO OOSBEHATa Ha CJE/BAIUs JICH
[[eHa Ha 00paTHO M3KYITyBaHe. 3allIalllaHeTO ce U3BBPIIIBA 10 HAYMH, ONPEICIieH B TOPhUKATA.

Bceku 3asBUTEN, KOWTO € TOCOYMII B MICMEHATA TOPHhUKA MAPUYHUTE CPEACTBA J]a MY
ObllaT M3MIATEHU MO O0AHKOB BT, MOEMa 3a CBOS CMETKA M Pa3XOuTe MO 3arulaliaHe Ha
0OaHKOBHUTE TaKCH.

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

Cymara oT 00paTHOTO M3KYIIyBaHE Ce MU3ILIAlla, KaKTO CIIe/IBa:

* B Opoii 3a cymu 10 5 000neBa, Ha MecTaTa, KbIETO MOPHUKATA € TIPUETA - B CIIy4ai,

Yye B OpPHUKaTa € 3asBEHO IUIalaHe B OpO;

* 10 OaHKOB BT, HA TOCOYEHATA OT KJIMEHTA CMETKA.

Cpok 3a n3mbJIHEHHE HA TOPBbYKaTa 32 00PaTHO M3KYIIYBaHe HA JIslJIOBe
[TopbukuTe 32 00paTHO U3KYIyBaHE HA JSUIOBE CE M3ITBJIHABAT U 3aIUIAIIAT B CPOK 70 5
(met) paboTHY qHM OT JaTara Ha IMO/IaBaHE HAa MUCMEHATa MOPhYKa.

IIpenocraBsiHe HAa MOTBBP:KAEHNE 32 CAEJIKATA M0 0OPATHO H3KYMyBaHe HA JSIJIOBE
VYIpaBiasABaIoTo APYXKECTBO € UIBKHO IPU II'bPBA BB3MOXKHOCT, HO HE IO-KBCHO OT
Kpasi Ha IbpBUs pabOTEH JeH, CeBalll U3ITBIHEHUETO Ha MOphUYKaTa 3a 00OpaTHO U3KYIIyBaHe,
Aa peaoCTaBu Ha JIUIECTO, IMOAJaJI0 MOpbYKaTa, MMCMCHO NOTBBPIKACHUC 34 U3IIBJIHCHUCTO ﬁ,
110 HETOB M300p:
O B oduca Ha YIPaBISBAIIOTO APYKECTBO
QO 1O momara
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o 1o dakc
o 1o e-mail

4.2. YcaoBus U pej 3a pa3npe/elisiHe U H3IJIALaHe HA 10X0/1a HA JOTOBOPHUS (POH/

CeoriacHo IlpaBmmara Ha doHAa, GOHABT HE pa3mpenens nedanda moa Gopmarta Ha
J0X0J. YTPaBJIsBAIIOTO JIPYKECTBO PEMHBECTHpA IevandaTa Ha (OH/a, B pe3ylTaT Ha KOETO
HapacTBa HETHaTa CTOWHOCT Ha aKTUBUTE Ha (pOH/A, B MHTEPEC HA MPUTESIKATESITUTE HA JISTIOBE
ot ¢oHna. PemHBecTHpaHeTO Ha JOXOJa C€ M3BBPIIBA B CHOTBETCTBHE C MHBECTHIIMOHHHTE
e/, CTPaTeruy, IMOJMTHKA W OTpaHWYEHUs Ha (OHAA, NMPH OTYUTAHE HAa KOHKPETHHTE
na3apHU YCJIOBHS M TIPU ClIa3BaHE HAa HOPMATHBHHUTE M3WCKBAHHS M BBHTPCIIHUTE aKTOBE Ha
donma.

4.3. YecrtoTa, MICTO M HAYMH HA MY0JMKYBaHe WM ONOBECTsIBaHe HA HH(opManus 3a
€MHUCHOHHATA CTOMHOCT M IeHATA HA 00PaTHO U3KYNyBaHe HA JIsJI0BeTe HA (DOHA

VYrpaBngBamoTo JIpyXecTBO MyOJauKyBa, B JEHS Cjell OonpeneisHeTo, nHdopmanus 3a
€MHCHOHHATa CTOMHOCT U 1IeHaTa Ha 0OpaTHOTO M3KYITyBaHE Ha JIAJIOBETE, KOUTO Cca MpeaMeT
Ha n31aBaHe (mpoaax0a) u 00paTHO U3KYyIyBaHe OT (DOHIA €THOBPEMEHHO Upe3:

* o0OsBsBaHe B KomucusiTa 3a GuHaHCOB HAI30D;

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

¢ 00sBsiBaHe B BrosieTnHa HA WWW.investor.bg

5. JONBJIHUTEJTHA UHOOPMALIUA

5.1. Hudopmanus 3a 10CThII 10 OTYETUTE

logumrauTe M MEXAUMHHUTE (PUHAHCOBU OTYETH, JOKJIAIU 32 JAEHHOCTTa U OJUTOPCKH
JIOKJIQIA Ce MPEJOCTaBsl Ha MHBECTUTOPUTE MPH MOMCKBaHE Ha ajpeca Ha ynpasieHue Ha Y /|
“3naren neB Kanuran” Al rpax Codusa 1111,paiton Cnaruna, yi. ,IloctosactBo” Ne 67b u
Ha azapecute Ha oducute Ha “3maren neB bpokepu” OO/l, ykazanu B Ilpunoxenue KbM
npocrekta, Bceku padoten neH ot 9.30 mo 16.00uaca. Tenedon 3a kontaktu: 02/9654511,
JauLe 3a KoHTakTu: Benucnasa TopuanoBa-MuiioTHHOBA. AZlpecu Ha CTPAHULIUTE B UHTEPHET,
Ha KOWTO ca MyOJNMKYBaHM WJIHM JOCTBITHM OTYEeTUTE. WWW.zlatenlev.com B OroseTnHa Ha
www.investor.og MuBectuTopure Moratr naa ce 3amo3HasT (UHAHCOBHTE OTYETH H B
uHpopMannoHHua UeHTbp Ha Komwucusra 3a ¢unancoB Hamzop, ¢ aapec: rp. Codpus 1303,
yn.“llap IInanuna”Ne 33, Bceku paboren nen ot 9.00 waca no 17 wvaca, unm Ha azapec
www.fsc.bg, tenedonen nupopmanmonen nentbp 09003230BGa usnara crpana, 0,18 T./MuH.
6e3 JIJIC., renedonna nentpaia na KOH: 02/9404 999.

5.2. Hapa3opHa Abp:KaBHA HHCTUTYLHA

Hanzophna apprkaBHa nHctutynus € Komucus no ¢puHaHCOB Haa30D.

5.3. Hudopmanus 3a MIACTOTO, BpeMeTO M HAYNHA, 10 KOWTO MO:Ke 1a Ob/ie MoJTyyeHa
JONbJIHUTEHA HHPOPMALUSA, BKJIKYHUTETHO ajpec, TejaedoH, padboTHO Bpeme U
JIMIe 32 KOHTAKTH

Bceku, KOHTO jkenae Ja MoTydd IOMBJIHUTENHA UHpopMalus 32 (OHJa MOXKE, BCEKU
paboren aen ot 9.30mo 16.00uaca, na mocetu oduca Ha Y]] “3naren nes Kanurtan” AJl Ha
anpec: rp. Copus 1111, yn. [HocrostHcTBO” 676 M Ha agpecute Ha oducute Ha “3aTeH JieB
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Bbpokepu” OO/, ykazanu B [lpmnoxenue xbpM mpocrekra. Temedpon: 02/9654511,paxc:
02/9654502. Jlune 3a koHTakTu: BenmcnaBa TopuanoBa - MuoTuHOBa. Azpecu Ha
CTpaHHIIMTE B MHTEPHET: WWW.Zlatenlev.comoroneruna Ha Www.investor.bg

JombiaHuTenHa MHPOpMAILKS MOXE Ja ce TONyYd M B MH(MOPMALMOHHHS IICHTHD Ha
Komucusra 3a ¢punancoB Hagzop, ¢ agpec: rp. Codus 1303, yn.“Hlap ITnanuna” Ne 33, Bcexku
paboren aen ot 9.00uaca no 17 wyaca, B EPuK na www.fsc.bg, renedonen napopmarmonexn
neatbp 090032300 wsara crpana, 0,18 t./mun. 6e3 JJIC., Tenedonna nenrpana va KOH:
02/9404 999.

5.4. Jlara Ha ny0auKkyBaHe Ha npocnekTa: 14.04.20160.

JlonynonnucanuTe Juila, B KaueCTBOTO CH Ha JWIA, U3roTBWiIM Kpartkus IIpocmekt, ¢
NOJIMUCUTE CU JEKJIapupaT, 4Ye MpH H3TOTBIHETO Ha HacTtosAuMs KpaThk [IpocmekT ca
MOJIOKUITM HeoOXoJMMaTa Tpuka 3a HErOBOTO CHOTBETCTBHE C M3MCKBAHMSTA Ha 3aKOHA M
JIOKOJIKOTO UM € W3BECTHO, MH(pOpMaluaTa B HacToAlmus KpaTbk [IpocmekT He e HeBspHa,
MOJIBEXKAIllA WA HEM'bJIHA.

Muiabo BUKATAHOB e
N3nbanuTesieH qupexkTop Ha Y /]

Exarepuna PaneBa
Unen HaCHAHAYIL s

JonmynoanucanoTo uIle, B Ka4eCTBOTO CH Ha mpecrapisBam Y/ “3naren nes Kanuran” A/,
C ToJIuca CH JeKiapupa, 4e Kpartkusar [IpocrekT oTroBaps Ha W3WCKBaHHUATA HAa 3aKOHA U
JIOKOJIKOTO MY € M3BECTHO, HH(popMaIusaTa B kpatkus [Ipocriekra He € HEeBsIpHA, OBk AaIIa
WJIM HEMBJIHA.

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

Muibo BUKATAHOB e
N3nbanuTesieH qupexTop Ha Y /]
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Ipunoxenune

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

I'p. MonTana Oyn. “Tperu mapt” Ne 68
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