ITBJIEH MTPOCIIEKT
3A ITYBJIMYHO ITPEJAJIATAHE HA J5AJ10BE
HA
JOT'OBOPEH ®OH/J ,,CUHEPI'OH ITPO®UT”

HPEIMET HA IIPEJJIAAHETO: OGMKHOBEHU BE3HAJIMYHU ITOMMEHHU
CBOBOAHO ITPEXBBPJIAEMU JIAJIOBE OT JOI'OBOPHU A ®OH/

[TenuusT [pocnekt 3a mbpBUYHO MyOJUYHO MpeIarane Ha asuiose Ha JloroBopen @oHz chabpka
sutata uHpopmanus 3a JloroBoper ®oup ,,CuHeproH npogur”, KOsITO € He00X0IUMa 3a B3€MaHe
Ha MHBECTULMOHHO pellleHHEe, BKIIOUYUTEIHO OCHOBHUTE PUCKOBE, CBBbp3aHu ¢ JloroBopHus ®oHx
U Heromarta JieiiHOCT. B uHTepec Ha MHBecTUTOpUTE € Ja ce 3amo3HasT ¢ Ilpocnekra, npeau na
B3eMaT pellieHHe Ja UHBECTUpaT B JsuioBeTe Ha JloroBopHus Do,

KOMHMCHSATA 3A ®UHAHCOB HAJI30P E MOTBBPIANJIA HACTOAIIUSA ITPOCIEKT, HO TOBA HE
O3HAYABA, YE KOMHUCHSTA OJOEPSBA WJIH HE OJJOBPSIBA UHBECTUPAHETO B IPEJJIATAHATE
JAJOBE, HUTO YE NOEMA OTIOBOPHOCT 3A BEPHOCTTA HA NMPEJCTABEHATA B IIPOCIIEKTA
NH®OPMALIUS.

Unenoere Ha CwBerta Ha Jupektopute Ha YmpasmsBauo JpyxectBo “Cunepron Acer
MenumpxkmMbpHT” AJl 1 HEroBHS MPOKYPHUCT ca COIMJAPHO OTTOBOPHU 3a BPEIUTE, NPUUYMHEHHU OT
HEBEpHH, 3201y K1aBally Wiu HembIHu JaHHu B [Ipocnekra. JIunara no un. 34, an. 2 ot 3akoHa 3a
CUETOBOJICTBOTO HOCST COJMJApHa OTIOBOPHOCT C JMLATa IO IPEIXOAHOTO H3PEUYCHUE 3a
BpeauUTe, MPUIMHEHHN OT HEBEPHH, 3a0Jy’K/AaBalli UM HEM'bJIHU JaHHU BbB (DPUHAHCOBUTE OTYETH
Ha €MMTEHTa, a PErMCTPUPAHUAT OIUTOP 3a BpeauTe, NMPUYMHEHH OT OJUTHPAHUTE OT HEro
(MHAHCOBU OTYETH.

VYupasnsBamo pyxectBo “Cunepron Acer MeHnmxmMbHT  AJl OoTroBaps npes NpUTeKaTEIUTe
Ha qsutoBe B JloroBoprust @onn ,,CuHeproH npodut” 3a BCUYKH BPEIH, NMPETHPIICHU OT TIX B
pe3yinTaT OT HEHW3NbJIHEHHE Ha 3aAbJDKCHHMATAa OT CTpaHa Ha YmpasisBamoro JlpyskecTso,
BKJIFOUMTEIIHO OT HEMbJIHO, HETOYHO M HECBOEBPEMEHHO H3IBJIHEHUE, KOraTo TO C€ ABJDKH Ha
MPUYMHH, 32 KOUTO JIPYKECTBOTO OTTOBapSL.

13 Anpun 2009 r.



IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

Chabpikanne:

MN3IOJ3BAHU JE@OUHUINNUN U CBKPAILEHMUS ..........ccoovvvvunmrriicsniscssnnnnnsessssssonsassasscss 4
I. JAHHU 3A JOI'OBOPHUSA ®OH/I U YIIPABJIIBAIIIOTO APYXKECTBO................ 7
L.1. IAHHHM 3A JIOTOBOPHMS @OH/T coevveeseesecssssssssssssscssssssssassssssssssrsasssssssssssssansassssssssssosanssssssse 7
L.2.JIAHHU 3A JTULETO OPTAHU3HUPAIIO U YIIPABJIABAIIO JJOTOBOPHUS DOH/T ..ccoeevevvranssececse 8
12.1 Ynenose na Cveema na upexmopume na Y| “Cunepeon Acem Menudscmonm” A/l u
TIDOKYDUCTI ..ottt et e e e e sttt e e e e e saereeeeeees 8

12.2 Bzaumoommuowenue medxcoy J[locogoprus Dono u Ynpasiasawomo [[pysrcecmeo
cvenacno Ilpasunama na [locosopuus @onO, obwume yciosus Ha Ynpasnieawomo
Lpyorcecmo u HOPMAMUBHAMA YPEOOQ ..........eeeeeaueeeeeaeieeeeaeee e et eeeeeteeeeaeeeeeeaeeeeeeeeaeens 11
L.3. JIAHHM 3A ®U3UYECKOTO JIHUIE, KOETO HENOCPEJACTBEHO B3EMA WHBECTUIIMOHHUTE
PEINEHUSA (MHBECTULIMOHEH KOHCYJITAHT) ITPU YIIPABJIEHUETO HA JIOrOBOPHUSA DPOHJ . 15
I.4. JIAHHA 3A UWHBECTUIMOHHUSI TOCPEJHHUK, YIBJIHOMOIIEH OT CBBETA HA
JAUPEKTOPUTE HA YTNPABJIABANIO /IPY)KECTBO '"CUHEPTOH ACET MEHWUJKMBHT’AJl A
U3IbJIHABA UHBECTUIIMOHHUTE PEIIEHUS U HAPEXKIAHUSA MO OTHOINEHUE AKTUBUTE HA

JIOTOBOPHUST @ OH] L. .uuuceeseiesscssscssesssesssssssssssssssssssssssssssssssssssssssssssssassssssssssssssssesssssssssssssssssssssss 16
L.5. IAHHU 3A BAHKATA JTETIO3HTAP..cccceteeerereeieretsieeessttssesessssssssssssssssssssssssssssssssssssssssssssssssssassse 17
1.6. IAHHM 3A OJTUTOPUTE HA JIOTOBOPHMST DOH L. .ccieeieeeiereececeecsescsssssssssssssssssssssssssssssssssassss 19
I.7. AH®OPMAIIUSI OTHOCHO BBHIIHM KOHCYJATAHTH, HA KOHUTO CE 3AILIAIIA CbC
CPEJCTBA HA JIOTOBOPHUS @ OH IS cocsesseressseccsssssrsassssccsssssrsasssssssssssrsessasssssssssssraasssssssssssrssasssss 19

1.8. UMEHATA HA JIMLIATA, HOCEILIM OTTOBOPHOCT 3A M3ITOTBSIHETO HA IIPOCIIEKTA, KAKTO
W TEKJAPALIAS OT TE3M JIMLA, YE CJEJ IOJATAHE HA HEOBXOJUMATA I'PHKA U IOKOJIKOTO
UM E W3BECTHO, WH®OPMAILIMSTA, MNPEJICTABEHA B IIPOCIIEKTA, HE E HEBSIPHA,
TOABEKIAIIA VJIM HEITBJTHA. ceveereeeceerereeceseesssssessssssscsssssssssssssssssssssssssssssssssssssssssssssssssosssssssossase 19

II. AHBECTULHHAOHHA MH@®OOPMALIMS ......ccuueeernrieineensnnennneensneessnesssssessnsessanssssssesns 20

I1.1. UTHBECTUIIMOHHM LEJHA M IMMOJUTUKA HA JIOTOBOPEH @OH1 ’CHHEPI'OH IPO®UT”... 20
11.1.1. Cmpykmypa na akmusume Ha [[ocoeoprusi DOHO u omHOCUmMenHume 0s108¢ 8 YeHHU

KHUNCA O COUH UNU OPV2 BUO .....eeeeeteeeeiie e et ee ettt ettt e e sttt e s ettt eeeabtteeseateeesssbaeeenaas 20
I1.1.2. Ozpanuuenus 3a CMPYKMYPAMA HA AKIMUBUINE. ..........ceeeeueeeeeeeesaaaaeieeeeeeeesaaiieeeeaeens 21
OBLIH OTPAHHYEHHUSA HA JIEHHOCTTA caueeeueereesseeseesseesaesseessssseessssssessssssessssssesssesssssssssesasssassasasaes 22
I1.2. PUCKOB TPODUIT HA JIOTOBOPHUS DOHT.ccceeeeererenrererersnesessseesssesssiesssssssessssssssssssssssssssssss 23
CUCTEMATHYHHU PUCKOBE.........cuueirrienniennneniniinnnnennnsessssessssssssssssssssssssnsssssssssssssssnns 24
TIOTUMUUECKU DUCK ..ottt ettt et e ettt e e e e ettt e e e e s ebbaeeeeeens 24
MaKPOUKOHOMUHECKU PUCKOBE ...t eeeeeeeeee ettt ettt e e e et ee e e e e eaeaeeee 24
HTHEODAAUUOHEH PUCK ...ttt ettt e e et e e ettt e e ettt e e ettt e e e snseeeeenneeens 25
Hpyau puckose, cevp3aHu ¢ OCHOBHU MAKPOUKOHOMUYECKU (HAKmopu, 6ausewu 6bpxy
Oetinocmma HA JJ0208OPHUSL DOHO. ..........cecueeeeeieie et e et e et ee e e eae e e e eeaeeeeeeas 25
HECUCTEMATHYHU (MUKPOUKOHOMMNYECKHN) PUCKOBE............ccocceericvcuneecnnee 26
COKTNOPEH PUCK ..ttt ettt et ettt e ettt e sttt e s bbbt e e ettt e e e nabaeeesabaeeas 26
DUDMEHUSIIN PUCK ... eeereeiieieeeeee ettt e eeee sttt e e s e ettt ee e s s e sie et eeeeeesaarraaeeteessnenanneeee 26
JTUKBUOCH PUCK....ccoeeeeeeiiiit ettt ettt ettt ettt ettt ettt e sttt e s st e e e bt e e e eaataeeeneaee 26
HH@IAYUOHCH PUCK ...ttt ettt ettt et ettt e e ee e 26
JTUXBEH PUCK .....coeieeiie ettt ettt ettt e s ettt e e e e st aeeee e e e s eaanaeeee 26
PUCKOBE 34 IIPUTE)KATEJIUTE HA JAJIOBE HA IOI'OBOPEH ©®OH/J ,,CHHEPI OH
TIPOD@UT ...ttt e ettt e bt ettt et e e ebt e sttt eeeabee e 27
TIABAPEH DUCK ...ttt ettt ettt e et e e et e eeteeeeteaeaaaaeaaaeaaaaeaaaaaesaeeseesasanssannsnenens 27
JTUKBUOCH PUCK ......eeieeeieeeeeiieee e e e eeeette e e e e e ettt eee e s s s aaabtbeteaesasssssbaeeeeeessassnssaeaeeeesennnsseees 27

Jorosopen ®@ouna “CuHeprod npogpur” 2



IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

LJOHOBU PUCK .ttt ettt ettt e et e e et e e e teeeeeeaaaeaaaaaaeaaeaeaeaaaaaaaaaeasasaneeannsnanens 27
HHDIAUUOHEH DUCK ....oooeeveeeeeciieeeeeeieie e eeeie e e ettee e e et e e e e teeesebeeesesssaeessnssseesassseeeeansseesansnes 28
BAMYMEOH DUCK oot 28

I1.3. TIPABWJIA 3A ONPEJEJSIHE HETHATA CTOMHOCT HA AKTUBUTE HA JIOTOBOPEH ®OH]
3y CHHEPTOH ITPO®UT .cceeeeeeenennnenasasssasassasssassssssssssssssssssssassssssssssssssssssssssssssssssssssssssssssssssssssssssss 2O

Yenosus u ped 3a uzyucisagane Ha HEMHAMA CIMOTHOCH HA AKIUBUINE ..........ceveeeeveeeeeenenannns 28
Memoou 3G OUEHKA HA AKTMUBUINE ............cceeveeveeereeereeereaeieaaaeaaeaeaaaaaaeaaeaeaeaaaeeeaeeeaaeaaaeaaaaeaanens 28
Memoou 3G OUECHKA HA NACUBUINE ............ceeeeveeeeeeeeereeeeeeaeieaaeeaaeaaeaaaaaeaaeaeaeaeeeeeaeeeaaeeaaeaaaaaaanens 44
HW3uucnasane na nemua cmotinocm na akmusume Ha J[02080pHUSL DOHO...........eveveeeereennnnee. 44
H3uucnaeane Ha HemHa CMOUHOCH HA AKIMUBUINE HO OSL ......cceeeeeeeeeeeeeeeeeeeeeeeeeeeessnnsnnnssnsnnnns 44
Yecmoma na uzyucienue Ha HemHuama CMOUHOCH HA AKMUBUMNE ................uveeeeeeeeeeeeeeeensnnnns 44

IL1.5. XAPAKTEPUCTHKA HA TUIIMYHUSI UHBECTUTOP, KbM KOI'OTO E HACOYEHA JEMHOCTTA
HA JIOTOBOPHUST OH]T cevvveeessssssssessssssssssssssssssssssssssssssssssssssssssssessssssssssssssssssssssssssssssssssssssssssssss 49

III. IKOHOMMYECKA HHO®OPMAIH S ......ccoovvurinnneensnncssnencsnnecssansssanssssaesssassssssssssssscsss S0

IIL.1. JIAHBYEH PEKHTM eeeeeeeesesessssssssssssssssssssssssssssssssssssssssssassssssssssssssssssses
II1.2. TAKCH (KOMHCHAOHM) TP IMTOKYITKA W ITIPOJTAKBA HA JISIJIOBE ..cccocecssesssssssssssssssssssssses 0
IL.3. IPYTU Bb3MOKHU PA3IXOIN UITH TAKCH .ceevverereeesssssssnsssssscsssssssssssssssssssssssssssssssssssessassass S0

IV. TBPTOBCKA HH@®OPMAIMS ......cconueeiiuiinsnennsnnncssnensssnesssnessssascssssssssssssssessssansssanssssns 91

IV.1. YCi10oBUA U PEJ 3A U3JABAHE U ITPOJAKBA HA JISIJIOBE......cceeeceeeeeeeennnnnsnnncccecsessansnnsnseese D1
IV.2. YCJIOBUSI U PEJ 3A OBPATHO M3KYITYBAHE HA JSIJIOBE U 3A BPEMEHHO CIIMPAHE HA
OBPATHOTO MBKYITIYBAHE .cceeveveeeeeceeeeressessssssccccssssssssssssssssccssssssssssssssssssssssssssssssssssssssssssssssssssscce I3

Yenosus u peo 3a 00paAMHO USKYNYBAHE HA OSTOBE...........cccvvereererereeserireessinreeaenssseeesessseeanans 53

Yenosus u peo 3a 8pemento cnupane Ha 0OPAMHOMO USKYHYBAHE .........veeeeeveeeeecrrereresvraanns 54
IV.3. YCiIoBusS M PEJ 3A HM3UHMCJISIBAHE HA EMMCHOHHATA CTOMHOCT M IIEHATA HA
OBPATHO M3KYITYBAHE HA JISVIOBETE HA /IOrOBOPEH ®OH/ ,, CHHEPT'OH TPO®UT”’; UECTOTA
HA HU3UYMCJSIBAHE, OBSIBABAHE B K®H W ONPEJIEJSHE HA JHHUTE 3A NIYBJIMKYBAHETO B
HEHTPAJIEH EJKEJTHEBHIK .cccceceeeeeeccccsscecccsssssssccssssesccssssssccssssssscssssssssssasssssssssssssssansesscssassssssssnee DD

Yenosus u ped 3a uzuucisagane Ha eMUCUOHHAMA CIMOUHOCH HA OSTIOBEME. .........evveeeeeeeennnnns 55
Ilpomenu 6 pazxooume 3a emumupane (Ha0baskama);, OMCMPAHABAHE HA OONYCHAMU 2PeUKU
NPU UBYUCTABAHEMO HA eMUCUOHHAMA CTNOUHOCH] .......eeeeeeeeeeeeaeeieeeeeieeeeeeaieeeeeeaeeeaeens 56
Yenosus u peo 3a uzuucnaeane na yenama npu 006pamHo UKyny8aue Ha Os06e.................. 56
IIpomenu 6 pazxooume 3a 06pamHo U3KYNysame;, OMCMpAHABAHe HA OONYCHAMU 2PeuKY Npu
UBYUCTISIBAHEMO HA YEHAMA HA OOPAMHOMO USKVIYBAHE .......ceeeeeeeeaeeeeeeeeaaeeeeaeaeieeesaaeeeeaanns 57
Yecmoma na uzuucaasane, ovsesagare 8 KOH u nybiuxysane Ha eMucUoHHAmMa CMouHOCm u
HA YeHAMA HA OOPAMHOMO USKYIYBAHE ........eeeeeaeeeeeeauieieeeaeieeeaaueeeeaeateeeeaaaaeeeasanaeeesaaseeeaeans 57
Emucuonnama cmotinocm u Ilenama na obpamno uskynysame ce oosaeasam u nyoauKysam
KOAKINO CILCOBU: ... eeeeeeeeeeeeeeeeeeeeeeeeeeeeeaseeseeeeee e asesses st ee st e esessreasaaaaaneeessesesrssrnnnns 57

IV.4. IIPABIJIA 3A ONPEJEJSIHE HA JOXOJA. YCJIOBHSI M PEJX 3A PA3SIPEJEJEHHE HA

JIUBHJIEHTH. «eeeeerveecerereeccesessseccssssssscasssssssssssssssesssssssssssssssssssssssssssssssssassssssssssssssssssassssssssssesssssnsee DO

V. HHOOPMAILUS 3A JOCTBII IO OTUETHUTE........ucovvuirnnrennnennsnnencsnnecssnensssnessnnecsss 38

VL. JOITBJIHUTE/THA UHO®OPMALHS .......ueornuirnnnienrnnnnsnenssnneessansssssnessssesssnssssssssssnsessss 99

HNH®OPMAILIMSI OTHOCHO JSIIOBETE HA JIOrOBOPHUSA POH/ U IIPABATA, KOUTO JSJIOBETE
HPEJIOCTABAT. PEJ 3A IPEKPATSIBAHE U IPEOGPA3YBAHE HA JIOTOBOPHUS DOHIL. ..cevvveeeeee 59
ITPABA O JSVIOBETE HA JIOTOBOPHUS DOH L .cuuveeeereecsssssrsasassssscsssssssassssssssssssssssssssssssssersansass 00
IIPEOBPA3YBAHE, IPEKPATABAHE U JJUKBAJALMSA HA JIOTOBOPHUS WOH «cvvvveerecccssssersaneess 60
IEHTPAJIEH EXKETTHEBHHM K. ouvveeesscecsssssssanssssacssssssrassssasssssssossassssssssssersanssssssssssssansassssssssssesaassasss 01
JATA HA IYBJIMKYBAHE HA IIPOCIHEKTA 63

Jorosopen ®@ouna “CuHeprod npogpur” 3



IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

YnpasasiBamo /[Ipy:xkecrBo “Cunepron Acer MenmukmbHT’ AJl  undopmupa
NOTEeHIHATHUTE HHBECTHTOPH, Ye HHBECTHpPaHeTo B JsijioBe Ha J[loroBopuusi ®oHn e
CBBP3aHO C PHCKOBe, MOJAPOOHO omucaHu OT cTp. 23 m0 crp. 28 B Hactosimus Ilpocmekr.
CroiiHocTTa HA JIsJI0BeTe M J0XOABT OT TAX MO’Ke A ce MOHUKAT, KATO He ce rapaHTHpaT
neyayiou 3a HHBECTHTOPHUTE M CHIIECTBYBA PUCK /1a He CH Bb3CTAHOBSAT IbJHUS pa3Mep Ha
BJIOKEHUTE CpPe/CTBA.

Nudpopmanusa: MuBecTuTOpUTE, NPOSBWIM HHTEPEC KbM IpeAjaraHuTe Js10Be, OOEKT Ha
HaCTOsIAaTa €MUCHs, MOraT Ja moiy4ar uHpopmauus u 6e3maatHo konue Ha IIpocnekTa Bceku
paloTeH JIeH Ha CIIEAHUTE aJPEecH:

> B o¢puca na YnpasasiBamoro JIpyxecrBo Y/[ “Cunepron Acer MeHHTKMBHT A ]

1303 rr.Coous, P-H BB3PAXKIAHE,

BYJL.TOJOP AJIEKCAHPOB Ne73, ET. 1

PABOTHO BPEME: [TIOHEJIEJITHUK-TIETHK: 09.00-16.00
TEJ./®AKC: 02 /980 50 58

JIMIE 3A KOHTAKTU: BECEJIA KAJTBUEBA

IIpocnekThT € HocThIieH M HA UHTepHeT agpecu:
www.synergon.bg 1 www.synergon-asset.bg

N3no3Banu Je(pMHUIUY M CHKPALLEHUS

HO—I[OJ'Iy ca I/I36pOGHI/I HAKOM OT OCHOBHHTC ,Z[C(l)I/IHI/II_II/II/I U CbKpallCHUs, H3MO0JI3BAaHU B
HaCTOAIMA HpOCl’IeKTl

Jdepununun:

HoroBopuust ®oup niu onpa Horosopen ®ounp ,,Cunepron mpodur” —
HoroBopen  ®donj  opraHuzupaH U
ynpaBiisiBaH oT YmpasisBamo JpyxecTBo
“Cunepron Acetr MeHuxMBHT A/l

ChC CeJIaJIMIIIE U aJIpec Ha yIpaBIeHUE TP.
Codoms, yn.”Conyncka” Ne2, et. 3

VYmpasnssaio [pyxxecTtBo “Cunepron Acer MenumxmbHT AJl nnu
wu Y]] JIpY’KECTBOTO, KOETO OpraHusupa Hu
ympasisiBa Jloroopen ®onpn ,,CHUHEpProH
npout’”.

banka [leno3utap “Obenunena boarapcka banka” Al
06aHkata, C  KOATO  YIpaBisABAILO
HpyxectBo “CuHeprou Acer
MennxkMbHT” AJl € CKITIOYMIIO JOTOBOP
3a JEMO3WTapHU YCIYyTd BBbB BpPB3Ka C
neiinoctTa Ha JloroBopHus ®oHJ

YIIbJIHOMOIIIEH HHBECTUIIMOHEH JpyxecTBo, ¢ KOeTOo YIpaBisBaIlO
nocpeaauk win UIT HpyxecTBo “CuHeprox Acer
MennmmxmMbHT” AJl € CKITIOYMIIO JOTOBOP
3a N3IIBIIHCHUC Ha NHBECTULIMOHHN
pelenus u HapEeX TaHUs Ha
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VYnpasnsBamoTo HpyxecTBo o
OTHOLIEHHWE akTuBuTre Ha JloroBopeH
®ownn ,,Cunepron npopur”

Hen T

JleH Ha  CKIIOYBAaHE Ha  CJeNKa
(M3IBJTHEHHME HA TMOpBYKa) 3a Mpojaxda
WM 00paTHO M3KYITyBaHE Ha JSUIOBETE Ha
Horosopen ®onp ,,Cunepron npodut”’

JlaTa Ha CeThJIMEHT

I[aTa Ha MMPUKIIOYBAHC Ha CACJIKA

Jleno3urapHa pa3nucka

JIOKYMEHT,yJI0CTOBEPSIBAIll COOCTBEHOCTTA
BBPXY PETHCTPUPAHU TI0 CMETKH B
“Uentpanen Henozutap” AJ] 1eHHuU
KHIDKA

WNuBecTumionex noptdeiin

CbBKyNHOCTTa OT NPUTEKaBaHU  OT
Horosopen ®oux ,,Cunepron npodur”
[CHHW KHIKa ¥ Jpyrd (UHAHCOBH
aKTHBM, KOMTO Ca NPUIOOUTH Upe3
WHBECTHUpaHE Ha MapUYHU CPEACTBA,
HaOpaHn OT mpomaxbaTa Ha ISUIOBE Ha
Horosopen ®onp ,,Cunepron npodut”’

CroitHocT Ha mopTdeiina

CroiiHOoCTTa Ha AaKTUBUTE, BKJIIOYEHHU B
noptdeiina Ha DoHzaa, KaTO OLEHKAaTa UM
Ce OCBILECTBSIBA B CHOTBETCTBUE C
npueture B IlpaBumara Ha JloroBopHUs
@®oH MeTOIM 3a OLEHSBAHE CTOWHOCTTA
Ha aTUBHTE;

Axnun

Tutynu 3a cOOCTBEHOCT, NPEXBHPIUMU
npaBa, PpETHCTPUPAHU TIO CMETKA B
“Hentpanen eno3zurap” AJl, sBaBamu ce
IEHHU KHIDKA, KOUTO JaBaT MpaBO Ha
CcOOCTBCHHUKA Ha AKINHTE Ha
NPOMOPIMOHAJeH A OT mevanbara Ha
JIPY’KECTBOTO Y Ha JIWKBHUJIAIMOHEH JISLIT

I[’bp)KaBHI/I HOCHHU KHWXa

umm 1K

HT)J'IFOBI/I OCHHKM KHHWXKA, H3JaBaHU U
rapaHTHpaHu OT CbOTBCTHATA AbPiKaBa

KoprnopatusHu obsuranuu

JbIroBM LIEHHM KHHMXKA, €MHUTUPAHU OT
aKLMOHEPHHU JpYy’KecTBa 3a HabHpaHe Ha
00OpOTEH KamuTal W/WIM WHBECTULMOHEH

pecypc

HnoTteunu O6J'II/IFaLII/II/I

JlpnroBu ILEHHM KHH)KA, H3JaBaHH OT
Oanka # o0e3nmedyeHW C B3EMaHHUA II0
OTITyCHATH OT OAHKaTa MITOTCYHU KPEIUTH

OOnMHCKA 00IUrau

JIbATOBM TNEHHM KHIKA, H3JaBaHU OT
OOIIMHI (MecTHH BIIACTH) 3a
(vHaHCHpaHe Ha COOCTBCHH 3abJKCHUS
W/VITW MTHBECTUIIMOHHU TIPOEKTH

PabGoren nen

Bceku nen, xoiito e odunuaneH paboreH
JeH 3a PenyOnnka boarapus

EMucnonna cToifHOCT

Ilenata, mo kosito J[oroBopen ®doun
,CHUHEpron mnpodur’ TmpomaBa CBOUTE
JSI0BE€, OCHOBaHA HA HETHATa CTOMHOCT
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Ha aktuBUTe Ha DOHAA U OINpeleiicHa 32
Hal-OJIM3KMS JIeH, CeABalll AeHs, B KOUTO
€ MoJaJicHa MOPbUKaTa HAa HHBECTUTOpPA 32
3aKYIyBaHE Ha JISJIOBE

Llena Ha 00paTHO M3KYITyBaHe

Ilenata, mo kosito J[oroBopen ®doun
,,CHHEproH mnpodur” u3KymyBa 0OpaTHO
CBOWTE [ISUIOBE, OCHOBaHA Ha HETHATa
CTOMHOCT Ha akTuBuUTe Ha PoHma u
oTpesiesieHa 3a Hall-OJIM3KHs JICH, CIIe/IBalll
JIeHd, B KOHTO € TMOAaJeHa MopbhYKaTra OT
npuTekaTenss Ha JsoBe BB DoHna,
npesiaran JsUI0BETe CH 32 0OpaTHO
M3KYIyBaHEe

CopkpameHus:

bHb BBJI'APCKA HAPOIHA BAHKA

bBOb-Codus “bearapcka ponrmosa 6opca — Codpus” AJ]

JKIIK JbpxaBHa KOMHUCHS IO IEHHUTE KHIXKA

SITHK 3aKoH 3a MyONIWYHOTO NpeIaraHe Ha IIeHHU KHIDKA
3I11dU 3aKoH 3a nazapure Ha PUHAHCOBH MHCTPYMEHTH

Hapen6a Ne 25

Hapen6a Ne 25 ot 22.03.2006r. 3a u3ucKBaHUATa KbM JIEHHOCTTA
Ha MHBECTHIIMOHHUTE JIPYKECTBA U TOTOBOPHUTE (DOHOBE

K®H Komucus 3a ¢uHAHCOB HAm30p — HMHCTUTYIHATA, KOATO IIO€
¢dynkmuute Ha IKIK ot 01.03.2003 1.

CJ CuBer Ha JlupexkTopute

33/, 3aKOoH 3a 3aIbJKECHUSTA U JOTOBOPHUTE

AV “Hentpanen [eno3urtap” A/l

EUK Envnen naeHTnuKannoHeH Ko

(BYJICTAT)

HJIP HanuonaneH JaHbY€H PETUCTHP

HCA HeTtHa cTOMHOCT Ha aKTUBUTE

OB/l 006111 Opoit Ha JUTOBETE B OOPBIICHHE

HCAL HeTHa cToiiHOCT Ha aKTUBHUTE Ha I

EC E€MHCHOHHA CTOMHOCT (IIpojjakHa IIeHA)

K IIeHa Ha 00paTHO M3KyIyBaHe Ha s (1leHa “KymyBa’)

PII pa3xo/u 3a eMUTHPAHE Ha €JUH 5T
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IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

1. JAHHU 3A 1OI'OBOPHU A ®OHA U YIIPABJISABAIIIOTO APYKECTBO

L.1. Tannu 3a /loroBopHus ®ouHjg

HaumeHoBaHue Jlorosopen ®@oua ,,Cunepron npogur”’
[ara Ha yupensBane 29.09.2006 r.
Opranuzatop u ynpasisisan] Qonga VYmupasnasamo [pyxkectBo “Cunepron Acer

MennmxmMbsHT” Al
Howmep u narta Ha pazpemenuero uzgageno Ne 1144-71d /29.11.2006 r.
or KOH 3a opranusupane u ynpajieHHE
Ha JloroBopeH ®oHA

Kon no EMK (BYJICTAT) 175 188 389

HompnHanmHa CTOMHOCT Ha A 10 neBa

Cenanuiie 1 afpec Ha yrpaBJIeHUE 1000 Codus, yn. Conmyncka Ne 2

AJipec 3a KOHTaKTH 1303 rp.Codwusi, P-u Bu3paxnane,
oyn.Tomop Anexcanapos Ne73, er. 1

Tenedon/dakc 980 50 58

Enextponna noma synergon.asset@ibn.bg

WuTepHeT anpec www.synergon-asset.bg

Horoopausar @onn ,,Curepron mpodut’ e 060co0EHO MMYIIECTBO C IEd KOJIEKTHBHO
MHBECTHUPAaHE B IICHHU KHMXKa Ha NApUYHU CPEACTBA, HaOpaHM 4pe3 MyOJUYHO Ipe/ularaHe Ha
TSII0BE, KOETO C€ OCBIIECTBSBA HAa MPUHIMIA Ha pas3lpelieieHue Ha pHucKa, OT YIIPaBisBallOo
HpyxectBo. JJoroopuust ®oux ,,CuHEprod npodut” e ¢ yMepeH J0 BUCOKO PUCKOB MPOQHII.

JoroBopauatr PoHA HE € OPUIMYECKO JIMIE M HE MPHUTEXaBa MPABOCYOCKTHOCT, HUTO
ynpasutenHu opranu. 3a [JJorosopaust @onpn ce npuiara pazgen XV "JpyxectBo" oT 3akoHa 3a
3aIBIDKEHUSITA U IOTOBOPUTE, C M3KIIoueHne Ha wi. 359, an. 2 u 3, wi. 360, 362, 4. 363, Oykeu

n_n n_n

B" u "'r" m un. 364, nokonkoTo B 3akoH unu B [IpaBunara Ha JloroBopraus oH HE € IPEIBUICHO
Apyro.

Horosopausatr @DOHA OCHIIECTBABA JAEWHOCTTa CH B CBOTBETCTBHE ChC 3aKOHa 3a
MyOJIMYHOTO TpeiaraHe Ha [EHHHW KHIDKA, 3aKOHA 32 33/bJDKEHUSTA U JOTOBOPUTE U OCTAHAIIOTO
MPUI0KHUMO 3aKOHOJATeNCTBO Ha PemyOuka bearapus.

Horosopuausat @ounp ,,Cunepron npodut” e opranuszupat u ynpasissad ot Y/ “Cunepron
Acetr MenwkMBHT” cbiL. 4. 164a, an.2 ot 3IIILK u no pemenne Ha CrBeta Ha Jupektopure
npueto Ha 29.09.2006 . u pemenne Ha KOH nomep 1144-J1® ot mara 29.11.2006 r.

CrwmectByBaneTo Ha JloroBopuust @onn ,,CuHepron npodut” He ce orpaHuyaBa ChC CPOK
U HE Cce MPEeJBIK/a 3aTBOPEH MEPHOI.
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IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

1.2.lannu 3a 1uueTo opranu3upamo u ynpasiasipamo Jloropopaus ®@onjg

HanmenoBanue

Cepanuie u afpec Ha ynpaBieHUE

Anpec 3a KOpeCIOHACHLIUS:

Tenedon/pakc
Enextponen anpec:
WNHTepHeT cTpannna:
EUK no BYJICTAT
Jlata Ha yupensBaHe:

V]I “Cunepron Acer MeHumpxMbpHT AJ]
rp.Codpus yn.”Conyncka” Ne2, et. 3
1303 rp.Codus, P-u Bw3paxnane,
oyn.Tomop Anekcanapos Ne73, er. 1

02/ 980 50 58

synergon.asset@ibn.bg
WWW.synergon-asset.com

175126 124

06.06.2006r.

Howmep un nara na uzganenoro or KOH
paspelieHne 3a U3BbPIIBAHE HA IEHHOCT

KaTo YmpasnsaBauo [pyxecTBo

Pa3Mep Ha KaruTajia

Ne 20 - V1 /26.07.2006 r.
250 000 ns.

Hauun Ha pasnpeneneHue Ha Kanurana Kamuranst e pasnpenenex B 250 000 (nBecta u

IMpodecrnonanen onut

HeTaeceT XWIsIu) OOMKHOBEHU O€3HATUYHU
HENPUBWJIMTHUPOBAHM aKLIMU C IIPABO HA €UH
riac. KanutanbsT € BHECEH U3LUIO.
VYmpasnaBamoro JpykecTBO €  MOJy4dHIO
nunen3 npe3 M. Onu 2006 r. YnpasnsBamoTo
HpyxectBo ynpasinaBa u JloroBopHusa DoHp
,,CHHEPTOH MPeCcTnxK .

ChImecTBYBaHETO Ha YIPABISBAIIOTO IPY>KECTBO HE € OTPAaHUYEHO ChC CPOK.

I.2.1 YnenoBe na CnBera nHa [upexropure Ha Y/ “Cunepron Acer MeHmKMBHT AJl u

poxypuct

Pymen Banepu I1aHali0TOB — M3ITBIHUTENIEH TUPEKTOP

O6pazoBanue:

Keamuduxarnms:

[Ipodecnonanna nerHocT:

VYHHUBEpCUTET 3a HAllMOHAJIHO U CBETOBHO CTOMNAHCTBO, TP.
Codus

JKIK - Ceptudukar 3a npaBocrnocoOHOCT KaTo Opokep Ha
LICHHU KHIKa

K®H - JIunens 3a MHBECTUIIMOHEH KOHCYITaHT

Ilama: om (mecey / 2o0una) 0o

31.03.2000 r.- 09.02.2001

(mecey / 2oouna)

Mecmononocenue: Codus
Komnanus: UIT Asan Un
Jlnwoicnocm: bek oduc

Ilama: om (mecey / 2oouna) 0o

09.02.2001 r. -26.11.2004 .

(mecey / 2o0una)

Mecmononocenue: Codus

Komnanus: NI1 Asan Un
Jnvorcnocm: Bpokep Ha ieHHM KHUXa

Ilama: om (mecey / 2oouna) 0o
(mecey / 2o0una)

26.11.2004 — no cera

Mecmononoowcenue:

Codus
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IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

Komnanus:

UII Aan Un

Jnvoicnocm:

MuBecTUIMOHEH KOHCYJITAHT

Ilama: om (mecey / 2o0una) 0o

10.10.2007 — mo cera

(mecey / 2o0una)

Mecmononoocenue: Codus
Komnanus: WIT Asan Un
Jlwworcnocm: [Mpokypucr

Mapun IlerpoB CrostHoB — mipeacenaten Ha CJI

ObpazoBanue:
Kpamudukanms:

I[OITBJ'IHI/ITEJ'IHO 06pa3OBaHH€
u criCyuaan3alnuu :

Bucmre

Maructsp TO HKOHOMHKAa U TOpuaoOWta cTemeH To
crienuaigHocTra "C4YeToBOJAHA OTYETHOCT W KOHTponl" B
YHCC - rp. Codus mpes 1988 rtoa. um mpumobura
KBaTU(DUKAIHSA: UKOHOMHCT - CYETOBOAUTEI

crienuanu3anys no " OUHAHCOB MEHUKMBHT" 3aBbpIlEHA
mpe3 1996 roa. 8 UKII npu CA "JI.A.lleros" rp. CBuiios

[Ipodecnonanna nerHocT:

Jlama: om (mecey / 2o0una) 0o

oT M. arpua 2001 roA., KaKTO U KbM HACTOSALIUS MOMEHT

(mecey / 2oouna)

Mecmononooicenue: rpag Codus

Komnanus: "Cunepros xomauar" AJl

Jlwworcnocm: YJIeH Ha YIPABUTEIHUS ChBET U M3ITBIIHUTEIICH JUPEKTOP

Ilama: om (mecey / 200una) 0o

ot M. ®eBpyapu 2000 roa. 1o m. mapt 2001 ron.

(mecey / 2o0una)

Mecmononoacenue: rpax Codus

Komnanus: "Tletpon " AJl

Hrvorcnocm: 9JICH HA YIPABUTEIHUS CHBET M M3IIBIHHUTEIICH TUPEKTOP

Ilama: om (mecey / 2o0una) 0o

oT M. aBrycT 1994 rox. no ssayapu 2000 roz.

(mecey / 2o0una)

Mecmononoocenue: rpag Codus
Komnanus: " Ierpon " ALl
Jnvoicnocm: TJIABCH CYCTOBOJIUTEI

Ilama: om (mecey / 2o0una) 0o

oT M. aHyapu 1992 roz. o m. ronu 1994 rog

(mecey / 2o0una)

Mecmononooicenue: rpag Codus

Komnanus: " FOuutpeiin - X " OO]
Hnvorcnocm: CYETOBOJAUTEN H TJl. CYETOBOAUTEN

buctpa Hukonosa Unkosa — 3am.nipencenaren va CJJ

O6pa3zoBanmue:

VHUBEPCUTET 3a HAMOHAIHO W CBETOBHO CTOMAHCTBO, TP.
Codus
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Kpamuduxanms:
[Mpodecnonanna neiHOCT:

MarucTbp o UKOHOMUKA, cIeqUaatHOCT OUHAHCH U KPEIUT

Ilama: om (mecey / 200una) 0o 1981 — 1986

(mecey / 2o0una)

Mecmononooscenue: Codus

Komnanus: brarapcka HapoHa GaHkKa, KJIOH 3

Jnworcnocm: WHcnekTop no kpenura, C4ETOBOIUTEN

Ilama: om (mecey / 200una) 0o 1986 — 1989

(mecey / 2o0una)

Mecmononooicenue: Codus

Komnanus: “Munepanbank” AJ]

Lnworcnocm: JupexTop Ha qupekuus “O060poTHO KpenuTupane”

Ilama: om (mecey / 200una) 0o 1989 — 1992

(mecey / 2o0una)

Mecmononooicenue: Codus

Komnanus: “bankanbank” AJ]

Jlnwoicnocm: Jupexrop Ha nupekius “O60pOTHO KpeauTupane”

Jlama: om (mecey / 2o0una) 0o 1992 — 1994

(mecey / 2o0una)

Mecmononocenue: Codus

Komnanus: “bparapcka nomieHcka 6anka” AJ]

Hrvorcnocm: Haganauk ynpasnernue “Kpeantupane, mapudHu U KaITUTAIOBH
nazapu’”

Jlama: om (mecey / 2o0una) 0o 1994 — 2002r.

(mecey / 2o0una)

Mecmononocenue: Codus

Komnanus: WII “Apanmr Ue” A/l

Jmvorcnocm: W3nbJHUTENEH TUPEKTOP

Ilama: om (mecey / 200una) 0o 2002 r.—2003 r.

(mecey / 2o0una)

Mecmononooicenue: Codus

Komnanus: JIpprkaBHA KOMHCHS 110 IGHHUTE KHIKA

Jnworcnocm: [Ipencenaren

Ilama: om (mecey / 2o0una) 0o 2003 r.—05.2005 r

(mecey / 2o0una)

Mecmononocenue: Codus

Komnanus: Bbearapcka ®@ongoBa bopca Codus AJ

Jlworcnocm: [Ipencenaren Ha CowBera Ha JupekTopure

Ilama: om (mecey / 200una) 0o 2004 r.— 2005 1.

(mecey / 2oouna)

Mecmononooicenue: Codus

Komnanus: bearapcka Aconmanus 3a ExnoptHo 3acTpaxoBaHe

Lnvorcnocm: [Ipencenaren Ha ChBeTta Ha JupexTopute

Ilama: om (mecey / 2oouna) 0o

Ot stayapu 2006 — 10 MOMeHTa

(mecey / 2o0una)

Mecmononooicenue: Codus

Komnanus: brirapcka ®onnosa bopca Codust AL
Lnvoicnocm: W3mpIHATENEH TUPEKTOP
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Ilpokypucm:.

Npanka XpuctoBa CtosiHOBa
O6pa3zoBanmue:
Kpamuduxamms:

[Mpodecnonanna neiHOCT:

VHUBEPCUTET 3a HAIMOHAIHO W CBETOBHO CTOMAHCTBO, TP.
Codus

Maructbp 1O HMKOHOMHKA, cHeuanHocT OpraHusanus u
yIPaBICHHUE HA IPOMHUIIIEHOCTTA

Jlama: om (mecey / 2oouna) 0o 1987-1989

(mecey / 2o0una)

Mecmononoocenue: Codus

Komnanus: BUCA - 1IBII

Jworcnocm: JupexTop mo GuHaAHCOBO-UKOHOMHYECKHTE BBIIPOCH
Jlama: om (mecey / 2o0una) 0o 1989-1992

(mecey / 2o0una)

Mecmononoocenue: Codust

Komnanus: CO Hosotekc AJ],

Jlnvorcnocm:

3aM.reHepalieH JTUPEKTOpP 10 HKOHOMHYECKHUTE BBIIPOCH

Ilama: om (mecey / 200una) 0o

1997 — no moMeHTa

(mecey / 2o0una)

Mecmononocenue: Codust

Komnanus: WIT ABan Un

Jlwworcnocm: [TocnenoBatenHo BeTpenieH KOHTPOJI, M3IBIHUTEICH JHPEKTOP

Ynpasassamo JlpyxkecTBo

“Cunepron Acer MennkMmbHT’ AJl ce ympaBasiBa u

npeacraBjasaBa OT M3nbaHUTETHUA AUPEKTOP A HpOKprlCTa 3aeaHO.

1.2.2 B3aumooTHomeHnue me:xay Joropopuus @ona u Ynpasiasasamorto /pyxecTBo
cbriaacHo IlpaBusiara na Jlorosopuus @oH/, 001IUTE YCJI0OBHS HA Y PaBIABAIIOTO
Jpy:kecTBO 1 HOpMaTHBHATA ypenda

VYmpasnaBamo pyxecTBO

“Cunepron  Acer MenumxmbaT” A]Jl oTroBaps mpen

nputexarenute Ha jassioBe B JloroBopuus @®onpa ,,CuHeproH mnpodur’ 3a BCUYKH BPEJIH,
MPETHPIICHH OT TAX B PE3yNTarT OT HEUBNbIHEHHWE Ha 3aJbDKCHHUSITa OT CTpaHa Ha
YmpasnsBamoTo [[pyX’ecTBO, BKIIOYHUTEITHO OT HEMBIHO, HETOYHO W HECBOSBPEMEHHO
VM3IBIIHEHUE, KOTaTO TO C€ IBKH HA MMPUYHUHM, 32 KOUTO JPYKECTBOTO OTTOBapSI.

Onwucanve Ha (QYHKOMHUTE, TMpaBaTa W 3aIbJDKCHUSATa Ha YmpaBisBamo JlpyxecTBo
“Cunepron Acer MeHuKMBHT  AJl OTHOCHO OpPraHM3HPAHETO W YIpaBJIEHUETO Ha JloroBopeH
®ony ,,Cunepron npodut” e uznoxkeHo B [IpaBunara Ha JloroBopHust @oHa ¥ TpeCTaBeHO U B
Hactosmus [Ipocnexr.

[IpaBoMomust u OTroBopHOCTH Ha Ymnpasisasamo JpyxectBo “CuHeproH Acer
MenumxmbHT” Al BBB BpBb3Kka ¢ JloroBopen ®@ous ,,Curepron npopur” .

VYnpasnsgaioto HpyxecTBo:
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Opranuzupa u ynpasnsiBa jAeitHocTTa Ha JloroBopen @oujp ,,CuHeproH npodut”’ mo
WHBECTHUpPaHE B LIEHHU KHIKA HAa NApUYHU CPEACTBA, HAaOpaHW upe3 MyOJIWYHO
npejiaraHe Ha JIsUI0BE, KOETO CE OCBHILISCTBSIBA HAa NMPHUHIMIA HAa paslpeaesicHHe Ha
pucka. OcspliecTBsiBa ynpasieHueTo Ha JlorosopHuss @oHx ciel IoidydaBaHE Ha
paspelleHue 3a opraHusupaHe u ynpasieHue Ha JloroBopHus POHJ U BIIUCBAHETO MY
B peructbpa no .30, an.1, 1.5 ot 3akona 3a Komucusita 3a ®unancos Hanzop;
WsnbeiaHsBa MHBECTUIIMOHHATA MTOyMTHKA Ha JloroBopaus ®ouj ,,CuHEeproH nmpodur”,
M3BBPIIBA aHAIN3 HAa [IEHHU KHIKA, (hopMHpa MOPTQEisl OT IEHHN KHIXKA, KOPUTHPA
noprdeina ¥ W3YMCIABA TOCTUTHATATa JIOXOJHOCT, KaTO B3eMa WHBECTHIMOHHHU
pelieHus MW JaBa HapeXIaHWA 32 TSIXHOTO U3IBIHEHHE HAa WHBECTULIMOHHUS
MOCPEAHMK, YIBJIHOMOIICH Ja TH W3MbJIHSBA. PeleHusiTa OTHOCHO MHBECTHpAaHE Ha
aKTHBHTE (B TOBA YHCJIO TIAPUYHH CPEJCTBA) — cOOCTBeHOCT Ha JloroBopHus Do, ce
B3eMar OT YmpaBmsaBamworo JlpyXecTBO, HpHU CIHA3BaHE HA OrPaHUYCHUATA 32
naBectupane, npeasuacan B 3K u mom3akoHOBHTE HOpPMATHBHH aKTOBE II0
MPUJIATaHeTO My, KakTo M Te3u, npensuneHu B [IpaBuna u Hactosmms [Ipocnekt Ha
Horosopuust @onn;

Wzrores nactosust [Ipocnekt 3a myOiauyHO mpeijiaraHe Ha JSUI0BE OT MMETO Ha
HoroBopuus ®oup, [IpaBunara Ha Jorosopuus ®@onn, [IpaBunara 3a onpenensHe Ha
HETHaTa CTOMHOCT HAa AaKTUBUTE, KAKTO M BCUYKU JPYI'HM BBTPEUIHM aKTOBE Ha
HoroBopuust @oHa 1 TU akTyanusupa B cpok u npeaoctass B KOH 3a moTebpxaeHue
3a€JHO C BCHYKM JpPYyrd HEOOXOIUMHM JOKYMEHTH CBIJIACHO H3MCKBaHMATA Ha
HOPMaTHUBHUTE aKTOBE;

OcpbinecTBaBa JeiiHOCTTa MO u3AaBaHe (“mpojaxk0a”) W o0paTHO WU3KyIMyBaHE Ha
nsoBere Ha JloroBopen ®onpn "Cuuepron mpodutr”. YmnpasisBamoro JpyxkecTBo
OCBIIECTBSIBA JICHHOCTTA 1O OOpaTHO HM3KyIyBaHE Ha 1sutoBe Ha JloroBopHus PoHx
IIOCTOSIHHO CJIE]] JOCTUIaHE Ha MUHUMAJIHO M3MCKYEMHUs 110 3aKOH pa3Mep Ha HeTHaTa
cToifHOCT Ha akTwBuTe Ha JloroBopums Ponza, a mmenHo — 500 000 (mercTroTuH
XWJISIIM) JIeBa U OCBEH B CIy4auTe 3a BPEMEHHO CIIUpaHe Ha 00paTHOTO M3KYITyBaHE Ha
JsnoBe. Y/ ochliecTBABa KOHTaKT C HWHBECTUTOPUTE KAaTO OCUTYpsBa MpeXa OT
runiera (oucu) 3a M3BBPIIBAHE HA MMOCOYEHUTE JAEHCTBHS CBHIVIACHO CIEIMATHUTE
W3HUCKBaHMs Ha 3aKOHOBUTE U II0JI3aKOHOBUTE HOPMAaTUBHU AKTOBE;

WzpbpmiBa orenka Ha noptdeina orosopen @onj "Cunepron npodut” u onpesens
HETHaTa CTOMHOCT Ha akTtuBure Ha J[loroBopHuss @OHA, KakTO M HU3YMCIABA
€MHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO W3KyNyBaHe Ha [sUIOBETE€ Ha
JoroBopHust @oHJ M0 KOHTpoJIa Ha OaHKaTa-/1eMo3UTap, OpraHu3rpa oOsIBIBAaHETO Ha
nocouenute croiHocTn B KOH, “BOb-Codus” u TIXHOTO MyOIMKyBaHE BBHB B-K
“JlHeBHHK;

B3ema pemienue 3a BpeMEHHO CIMpaHE Ha W3aBaHETO M OOpPAaTHOTO M3KYyNyBaHE Ha
nsutoBete Ha JloroBopHust @OH/I, KaKTO M BE30OHOBSIBAHETO Ha 0OPaTHOTO M3KYITyBaHE
Ha JSUTOBETE B MPEIBUACHUTE OT 3aKOHA CIIyJaw;

VnpasnsBa nAeWHOCTTAa NO aJIMHHHCTpUpaHe Ha psuioBere Ha JloroBopeH ®DoHp
,,CHUHEproH mnpoduT”’; CKII0OYBAa JOrOBOp € OaHKaTa JEHo3UTap BBB BPb3Ka ChC
CbXpaHsIBaHETO Ha akTuBuTe Ha J[loroBopHusa @®oHA, NOTOBOpP C HHBECTULMOHUS
MOCPEIHUK U PETUCTPUPAH OOUTOD;

[leiicTBa B HHTEpEC HA BCUUKHU IIPUTEXKATENN Ha Js110B€ BbB PoHNa;

Otaens CBOETO UMYIIECTBO OT UMyLIECTBOTO Ha JloroBopHus PoHT;

YobenHoMomaBa JuIe, KOETO Ja OCBIIECTBABa BPB3KUTE C HWHBECTHUTOPUTE B
Horosopaust @onn; Tosa muue ce mocouyBa B IIpocnekra M Ha BCHUYKM pEKIaMHU
MaTepHajIl BbB Bpb3Ka ¢ AelHocTTa Ha JloroBopHus ®onxn.

JoroBopen ®@ouj “Cunepron npogur” 12



IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

® Omnpezens U U3MEHs pa3Mepa Ha TakcuTe, yabpxkanu oT JJorosopaus ®onz, cb0TBETHO
— OoT uHBecTHTOpHUTE BHB DOHJA, BKIIOUYHTEIIHO pa3Mepa Ha BB3HAIPAKICHUETO,
JBIDKMMO B TI0JI3a Ha YIpaBisABamoTO /[pykecTBO 3a yNpaBlIeHHWE HA AKTUBHUTE HA
Donna;

¢ [Ipuema npemioxkeHus 3a MPOMSHA Ha LEUTE U OTPAaHUYCHMATA HA HHBECTULIMOHHATA
MOJIMTHKA ¥ MHBECTULMOHHATA AelHOCT Ha JloroBopHus ®oHz;

e Boau cuetoBoacTBoTO Ha JloroBopHus PoHJ, ChCTaBs 3a HErO CaMOCTOATENIEH OanaHc
Y MOABPKA M ChbXpaHsABa 0T4eTHOCTTA Ha JloroBopHusa MOHA, BKIIOYNUTEIHO pa3KpHuBa
cpoTBeTHaTa HMH(popMmarms 3a JoroBopHuss @oHA B TpPEABHICHHTE B HOPMATHBHU
AaKTOBE CIy4YaW, KaKTO W MW3NBJIHIBA BCHUYKM 33JbJDKCHHS, KOWTO BB3HUKBAT 3a
Horosopaust ®oHI BBB Bpb3Ka C TOBA. YIpPaBIsABamoTO J[pyKECTBO OCBIIECTBSBA
KOMyHHMKalMsg ¢ u30paHus peructpupan ogutop Ha JloroBopHus @PoHA KaTo
Hpea0CTaBst HEOOXOAUMHTE Ha OAUTOPA JOKYMEHTH U HHPOpMaLuS;

e (praHM3upa M YIOpaBlisBa pPEKJIaMHATa M MapKETHUHroBa AeHHOCT Ha JloroBopHHA
@oHI mpU cHa3BaHE Ha CIEHMAJHUTE W3UCKBAHMS HA 3aKOHA W AKTOBETE IO
MIPWJIATaHETO MY, OTHACSIIHM C€ IO U3BBPIIBAHETO HA Ta3H JEHHOCT;

®* ViopaxHsBa 3a cMeTka Ha JloroBopHnsa @OHI mpaBara MO MPUTEIKABAHUTE OT HETO
LIEHHY KHMKA.

VYnpasinsBamoro [pyxecTBo, uneHoBeTe Ha HeroBus CbBeT Ha JlupekTopuTe, IPOKYpPUCTa,
WHBECTUIIMOHHUS KOHCYJTAHT, KAKTO W BCUYKH JINIA, KOUTO M3ITBJIHABAT OMpPEACIICHH (PYHKIIUH
BBB Bpb3Ka ¢ AeiiHocTTa Ha JloroBopHusi GoHI ca NTBXKHHU Ja U3MBJIHABAT 3aAbJDKCHUATA CU C
rprxaTa Ha JO0OBp THProBel 0 Ha4WH, KOWTO € B MHTEPEC Ha BCUYKH MPUTEKATENN Ha JSIIOBE B
HoroBopaus PoHA W KaTO TOM3BAT camMo HH(OpMAIms, 3a KOSITO OOOCHOBAaHO CUHUTAT, Y€ €
JIOCTOBEPHA W IbJIHA KAKTO U MPOSBABAT JOSIIHOCT KbM JJoroBopaust donn.

3a0paHu 1 OTpaHUYEHUS KbM JEHHOCTTa Ha Y IPaBisBamoTo [pyKecTBO ChIIIacCHO
3IILK u akTOoBETE MO MPUIATAHETO MY

YrpasnsaBamoTo [pykecTBo HE MOXe Ja:

® 1a U3BBPIIBA MEHHOCT W3BHH WHBECTUIIMOHHUTE LIETTN U CTpaTerus Ha J{oroBopHUS
®onn, Taka, kakto ca 3anucanu B [lpaBumata Ha J[loroBopuuss ®oHag u B
Hactosums [Ipocnexr;

® Jla moNy4aBa J0XoJ Mo GopMaTa Ha OTCTHIIKA OT KOMUCUOHHUTE Bb3HATPAKICHUS
Ha WHBECTUIIMOHHUTE TIOCPEIHUIIH, YPE3 KOUTO CE MIITBJIHSIBAT HAPEKIAHUATA MY,
WJIU A TI0JTy4YaBa JAPYTH JOXOMU I HETAPUYHU CTHMYJIH, aKO C TOBA C€ MOpaxaa
KOH(QJIMKT Ha WHTEPECH WM C€ HapyllaBa 3aJb/DKCHHETO Ha JPYKECTBOTO Jia
TpeTupa paBHOCTOWHO JIMIATA, YHATO ACHHOCT WM MOPT(HENT yrpaBisaBa, KakKTo 1
Jla TIoJjiara TprkaTa Ha 100bp THProBell 3a 3aI1UTa Ha TEXHUTE UHTEPECH;

® J1a IPEJIOCTaBs HEBAPHA MM 320y 1aBaina HHPOopMaIus, BKIFOUNTEITHO 3a:
-ChCTaBa, CTOWHOCTTA U CTPYKTypaTa Ha akTUBHUTE OT moptdeiiia Ha [loroBopHus
donn;
-CbCTOSIHHETO Ha Ta3apa Ha IIeHHU KHUXa;

® 1a u3noi3Ba akTuBUTE Ha JloroBopHus MOHM, 3a LEIH, KOUTO MPOTHUBOpEUYaT Ha
3aK0HA, Ha aKTOBETE 1O MPIJIATAHETO MY}

® Ja mpuaoOWBa IIEHHN KHIDKA, KOUTO HE Ca HAITBJIHO M3IUIATCHH, J1a MPOJiaBa IICHHU
KHIDKA, KouTo JloroBopHusT ®oH HE NpUTEKaBa, KAKTO U J1a MHBECTUPA CPEJICTBA
Ha [loroBopHus ®oHA, B IEHHU KHIXA U3aJACHU OT:
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-yupenutenute Ha Y]l “Cunepron Acer MenumxMbHT Al Wi CBbpP3aHu € TAX JIMILA 38 CPOK
OT JIB€ TOAMHU OT yUpelsBaHETO Ha YHpaBisaBauoTo [pyxecTBo;

-nuua, kouto KoHTtposupar Y] “Cunepron Acet MeHumkMbHT  AJl WM CBBp3aHU C TSX
TMIa;

-JINIIa, KOUTO Ca WICHOBE Ha YIpaBUTEJIEH WM Ha KOHTposieH opraH Ha Y]] “Cunepron Acet
MennxkMBHT ~ AJl Uy CBBp3aHu C TAX JTUNA;

-1uua, KOUTo KoHTpoaupat JdoroBopHus @OH WU CBbP3aHU C TAX JIULA;

-JIAAa, KOWTO H3MBIHSIBAT YIPABUTEITHH WM KOHTPOJIHH (YHKIMU TI0 OTHOIICHUE Ha
HoroBopuust @oHA WK CBBP3aHU C TIX JIULIA;

-MHBECTHUIIMOHEH MOCPEIHHK, YIIBIHOMOIIEH /1a U3MIbJIHABA HapexaaHusTa Ha Y ][ “Cunepron
Acer MenumxmbHT ™ AJl BBB Bpb3Ka c ympaBieHuero Ha JloroBopen ®oun ,,CuHeprox
npo¢put’;

-0aHkata nemnosurap Ha ,,CHHEproH mpodut’”’;
-ApyTH WA TTIOPad HOpMaTUBHA 3a0paHa, yCTaHOBEHA ChC 3aKOH;

VYnpasnsaBamoto [pyxecTBo, Koraro feictsa ca cMeTka Ha JloroBopHusi ®oHm HE MOXKeE
Jla IpeA0CTaBs 3a€MU WK 1a ObJie TapaHT HAa TPETH JUIIA.

Unenosere Ha CbBeTa Ha AMpEKTOpUTe HA YnpaeiusBauoto /[lpyxecTBo, HEroBuTe
CIy’)KUTENT W BCUYKH JPYTH JUIA, PadOTEIIM 1O JOTOBOP 3a HEro, HE MOrar Ja pasriacsBar,
OCBEH aKO HE Ca OMpPaBOMOIIEHH 3a TOBA, U J]a TIOJI3BAT 32 00JIarOeTEJICTBAHE HAa ceOe CH MM Ha
Apyru auna, GakTu U 0OCTOATENCTBA, 3acArally HAJIMYHOCTUTE M ONEpALMUTE M0 CMETKUTE Ha
Horosopuus @Poua. VYmpasnasamoro JlpyxecTBO MOKe JAa pasriacsiBa HH(opMaius 1o
IIPEIXOJHOTO M3pEYEHHE caMo Ipel: INbKHOCTHU juna or KOH 3a menute Ha KOHTpoJiHA
JNEMHOCT B PAaMKHUTE Ha 3alloBeATa 3a IpPOBEpKa WIM IO pEUIeHHE Ha ChAa, M3AANEHO IIpU
YCJIOBUATA U 110 PEAA HA 3aKOHA.

YHpaBJ'I}IBaH_IOTO pr)KGCTBO, yjaeHoBeTe Ha ChBeTa Ha AUPCKTOPUTC HaA YHpaBJ'I}IBa]_LIOTO
I[py)KeCTBO " BCAKO JIMIIC, KOCTO B3€Ma PCIICHUA IO YIPABJICHHUEC HAa MHBCCTUIIMOHHATA JeitHoCT
Ha HOFOBOpHH}I (I)OH,H, HC Morat aa 6’b,Z[aT C€IHO U ChIIO JHUUC C MHBECCTUIIMOHHUA IMMOCPCIHUK,
qpe3 KOHWTO Ce CKIIF0UBAT U U3IbJIHIBAT UHBECTUIIMOHHUTE CJICIIKH.

Bn3narpaxnenune Ha Ynpasiaapamorto Jpy:kecTBo
Bu3narpaxaenueTto Ha Y/ ce onpenens, KakTo ciaeaBa:

- DBwo3narpaxnenue B pasmep Ha 2.5 % OT cpenHaTa HETHa CTOWHOCT HAa AaKTUBUTE Ha
Horosopanst @OHI; TOBa Bb3HArpaxacHue ce mamiuama ot [JoroBopaus POHI HaA MecedHa
ocHoBa B pa3mep Ha 1/12 gact ot 2.5 % OT cpenHaTa MecedyHa HETHA CTOMHOCT Ha aKTHBUTE Ha
HoroBopuust @onn. bankara pgenosutap 3amiama 3a cMmetka Ha [loroBopuust @oHn
BB3HArpaXJAeHUETO Ha YmpasusBamoro JpyxecTBo B cpok A0 10-To uncio Ha cieABanius
Mecelr;

- Bwn3narpaxnenue B pasmep Ha 0.7 % BBpXy 000poTa OT MpOoAaKOU U 00paTHO U3KYIMyBaHE Ha
eMmutupanu asanoBe Ha JloroBopHus Ponn; ToBa Bb3HArpaXKIEHUE CE HAYUCISIBA MpPU BCAKA
npoAaxx6a u oOpaTHO M3KyIyBaHe Ha eMUTHpaHU JsnoBe Ha JloroBopuuss ®onj. bankara
Jlero3uTap 3aruiaiia 3a cMetka Ha JloroBopHus ®oHj Bh3HArpaxAeHUETO Ha Y IPaBIsBaLIOTO
HpyxectBo B cpok 10 10-To 4uCII0 Ha CleABaIIMs MECell;

- Jlo 15 sHyapu OT kpas Ha KaJeHIapHaTa ToJUHa HAJIUIATEHUTE CyMH, aKO MMa TaKWBa, WU
CHOTBETHUTE IBIDKMMH CYMH, ce Bb3cTaHOBsiBaT Ha JloroBopuust doHja, Wau CHOTBETHO
3arIanaT Ha Y nmpaBisiBamoTo JpyKecTBo.
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VYnpasnsBamoro [pyxectBo Ha JoroBopuuss @oHa mMoxe aa ObJe 3aMEHEHO C JOPyro
VYmpasnaBamo Jlpy:XecTBO B cilydall Ha NPHEMAaHE Ha PEIICHHWE 3a HEroBaTa JUKBUIALHS H
npekpatsBane ot OOmoto chOpaHMe Ha HETOBHUTE AaKIMOHEpH, OOSBIBAHETO My B
HECHCTOSATEIIHOCT, OTHEMaHe Ha JIMIEH3a My J1a M3BBpIIBa jAeiHOCT oT Komucusra 3a ¢puHAHCOB
Ha/I30p — B caydail ye OOImOTO chOpaHWe Ha aKIMOHEPUTE HE € PEIIIo ChOTBETHO Ja Obe
npekpateH u JloroBopHus QoHz.

IIpaBuiia 3a ocurypsiBaHe HMHTepecHTe HAa HHBECTHTOPHTE B CJIy4YaWTe HAa 3aMsHA Ha
Yupasasiamoro [pysxkecTBo.

CoBerpT Ha [lupekropute Ha VYmpasisBamoro JlpyxecTBo He3a0aBHO MpoOBexa
3ace/laHue, Ha KOETO € JUIbKEH Jla 00CHAU U J1a MOCOYM HAa4yMHA 3a MPEXBbPJISHE HA aKTUBUTE Ha
Horosopuus Pona. HezabaBHO cien nmpuemMaHe Ha PEIIEHUETO IO NMPEAXOJHOTO H3pEdeHue,
CeBerbT Ha J[lupekTopuTe Ha YmpapisaBamoTo JlpyKecTBO yBEAOMsBAa 3a HETO PECOPHUS
3amecTHUK-nIpeacenaren. KOH nocoua mpu ycinoBus u mo pen, NpeaBuAEeHU B Hapeada, HOBO
VYopasnsBamo JpykecTBo, KOETO ILE€ OCBIIECTBABA ympaBieHHeTO Ha JlorosopHus ®onn. 3a
BpPEMETO JI0 MOCOouYBaHe Ha HOBO Ympammssamio [lpyxkectBo or K®H, Gankara nemosurap Ha
Horosopaus ®oHA W3BBPIIBA MO M3KIIOYECHHWE YIPABUTENHH AecTBui mo wi. 164a, am. 1,
m3peuenue mppeo ot IIIK.

L.3. (u3m. 13.04.2009r.) [lanHu 3a (u3N4ecKOTO JIMIe, KOETO HEMOCPEJACTBEHO B3eMa
WHBECTHIIMOHHUTE pelleHUs] (MHBECTHIHMOHEH KOHCYJTAHT) NPH YNpPaBJEHHETO HA
Jorosopuus ®onjg

Nwme: Xpucro nmutpos Tep3ues

ObpazoBanue: VYuusepcurer 3a Hammonanno m CseroBHo CTOmaHcTBO —
OakanaBbp Mo MexayHapOAHH HKOHOMOYECKH OTHOLICHHS

Hara: oT (Mecel / roguHa): Centemspu 2000 — ronmu 2007 T.

1o (mecel / ToguHa):

Keamuduxarnms: K®H - Jlunen3 3a WHBECTUIIMOHEH KOHCYNTaHT No262-
NK/13.12.2007
K®H - JIunens 3a 6pokep Ne313-5/06.06.2005

[Ipodecnonanna nerHocT:

Ilama: om (mecey / 2o0una) 0o

(mecey / 2o0una) Maii 2008 — JlexemBpu 2008
Mecmononooicenue: Codus

Komnanus: UII “JIupep UuBect buarapus” OO/
Hrvorcnocm: VYmpasuren

Hama: om (mecey / 2o0una) oo

(mecey / 2o0una) 1Oau 2005 — Oxromspu 2007 r.
Mecmononocenue: Codus

Komnanus: UII “Apan Un” ALl

Jmvorcnocm: Bpokep Ha ieHHM KHUXa

Jlama: om (mecey / 200una) 0o
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(mecey / 2o0una) Mapr 2005 — FOuu 2005
Mecmononoocenue: Codus

Komnanus: WII “Apanm Ue” A/l
Jnvoicnocm: Excnept ¢ponT oduc

I.4. lannu 3a MHBECTHIMOHHUS NMOCPEIHNK, yTbjJHoMomieH oT ChBera Ha /lupexkTopurte Ha

YnpasasBamo JpyxecrBo ''Cunepron

Acetr MeHuKMBHT A/l 1a W3MBJIHABA

NHBCCTUIUOHHUTE PCIICHUA U HAPECKAAHUSA 110 OTHOIICHUEC AKTUBUTE HA HOFOBOPHHS[ Donpa

HaumeHnoBanue
Cenanuiie u agpec Ha ynpaBlIeHHE
Anpec 3a KOpPeCIOHICHITHS:

Tenedon

EnextponeH anpec:

EUK o BYJICTAT

®upmeHo aeno

Homep u pmara nHa wusmamenoto ot K®H
paspelieHue

Pasmep Ha kanuTana

Hauwn 3a ompenensHe Ha BB3HATPAXKIACHUETO
Ha UIT “Aan U’ AJ] cmopenm ckitoueHUs
JIOTOBOP c Y ”Cunepron Acer
MenumxmMbHT A ]

WIT “ABan Un” ALl

Codus, yn.Kusz bopuc I Ne 71

1303 rp.Codus, P-u Bw3paxnane,
oyn.Tonop Anexcanapos Ne73, et. 1
02 /987 33 60

aval.in@ibn.bg

831522132

10434/1994 r.

No PI'-03-0010 UIT ot 03.04.2006r.

250 000 1.

VmpasnaBamoTro [IpyxkecTBo 3a CMeTKa Ha
HoroBoper @onp ,,CuHeprod npout” ABIDKA
Ha HWII “Asan Mn” AJl Bb3HarpaxiueHue
CBIVIACHO Tapuda 3a TaKCHUTE U KOMHCHOHHUTE

Ha UIT “Aan Mr” A/l xaTo B MOCOYEHUTE B
tapudaTa TaKCH UM KOMHCHOHHM Ca BKJIIOYEHU
BCUUKH Ppa3XoJH, B TOBAa YHUCIO TaKCUTE Ha
B®b-Codus AJHl, Lentpanuus Jlenosutap u
banxkwure.

Covuecmeenu ycnosus Ha 002060pa mexcoy Y/ ’Cunepzon Acem Menudyxcmovum’ A/l u
YHBIHOMOWEHUA UHBECMUYUOHEH NOCPEOHUK:

CermacHo goroBopa, ckimtodeH wmexnay Yl 7Cunepron Acer MenumxMbHT Al ©
YITBTHOMOITICHUSI ~ WHBECTUIIMOHEH MOCPEIHUK, TOCIEAHHUAT € YIIBIHOMOIICH Ja HW3BBPIIBa
CHCIIKHUTE C IICHHU KHWXa OT nmoptdeiina Ha JloroBopuus DoH/I, a UMEHHO C:

- aKIMH, ThPTYBaHU Ha PETyJHpaH ma3ap;

- UTMIOTEYHU OOJUTAINH, U3/1aJICHN OT OBIATapCKUTE OaHKH;

- KOPTIOPaTUBHHY JIBJITOBH IIECHHHU KHIDKA (OONHTaIvm), U3aICHU OT OBJATaPCKU CMHUTCHTH;

- I'BJITOBU LIEHHU KHM)KA, U34aJ€HA OT MECTHHU OOIIMHU.

NHBECTUIIMOHUAT TOCPEIHUK ¢ JurbxkeH Jga wuHbopmupa Y] “Cunepron Acer
MenumxmbHT” Al 3a siBHUTE prckoBe 3a [JJoroBopaus PoHI, CBBP3aHU ChC CHAEJIKATA, 33 KOSITO
ce OTHacsd KOHKPETHOTO HapeKAaHe Ha YTpaBisBaIloTo JpyKecTBO, OCBEH aKO MOCJIEHUAT Beue
e Omn mHpOpMHpaH 3a Te3U PUCKOBE IO MOBOJ HAa NPEAMIIHM HapexIaHus. VHBeCTUIIMOHUAT
MOCPEIHUK HE HOCHM OTrOBOPHOCT 3a Bpeau OT JeWcTBUSATa WiIM Oe3[eicTBUETO Ha
VYnpasngsauioro JpyxecTBo, 10 YMETO U3PUYHO HapeKJaHe TOM W3BBPIIBA CACIKUTE — MPEIMET
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Ha J[OTOBOpa, HWUTO 3a BEPHOCTTAa WM IIBJIHOTaTa Ha INPEJCTaBeHaTa OT YMPaBisABaLIOTO
Jpy*xecTBO HH(pOPMAIIHS;

Cpenkure ce ckimoyBaT 1o HapexxgaHe Ha Y/ “Cunepron Acet MenumxmbHT AJl, Kato
ca 3a cmeTka Ha JloroBopHusi ®oHA. MHBECTHIIMOHHUAT MOCPEAHNUK OEHCTBA M3LIO M CaMoO IO
mperneHka u mo Hapexaane Ha YJ[ “Cuneprom Acer MenummxmbpHT  AJl W W3BBpIIBa BCSKA
KOHKpETHa CJAENKa C I[ICHHM KHW)Ka Ha OCHOBaTa Ha IIMCMEHA MOpPbYKa, MOJNHCAHA OT
YpasnasamoTo pyXecTBo.

WNuBecturmonnst nocpenuuk npenoctaBs Ha Y] “Cunepron Acer MeHumxmMbpHT Al
BCUYKHM OTYETH, MOTBBPKACHUS, ACKIapallid U YBEAOMJICHHUA U IPYTH BbB BPb3Ka C U3IIBIHEHUE
Ha JI0TOBOpa, KaTo MOCJIEIULUTE OT U3BBPIICHUTE CAEIKH HAacCThIBAT AUPEKTHO 3a JloroBopHUs
®oH.

JIoroBOpBT ¢ HHBECTHIIHOHHUS OCPEHUK € CKJII0YEH 32 Heolpe/esieH CPOK.

JloroBopbT ce MpeKpatsipa:
a) [1o B3anMHO IICMEHO CHIIIACHE HA CTPAHUTE;

6) C nmucMeHo MNpeaAnN3BECTUC Ha BCAKa €HA OT CTPAHUTE, CbC CPOK HA NPCAU3BECTUCTO Haii-
MAJIKO TPHUACCCT OAHU;

B) C NpeKpaTsiBaHC Ha IOPUAUYCCKOTO JUIC UIN OTHEMAHC Ha JIMLICH3a Ha HAKOA OT CTPAHUTC
10 A0T0BOpPA;

r) IIpn moctaHOBsIBaHE Ha pEIICHHE 3a OTKPUBAHE HAa MPOM3BOJCTBO IO HECHCTOSATEITHOCT HA
HSIKOS OT CTPAHHTE;

1) B npyru ciaydau, npeiBueHU B 3aKOHA.

Besika or crpanuTe € [TbXKHa Ja yBEIOMH IHMCMEHO Jpyrara CTpaHa 3a HacThIIBaHE Ha
oOcrosiTencrara mo Oyksa ,,B” WIH ,,I”” TIO-TOPE B CPOK JI0 Kpast Ha pabOTHUS JCH, CIeBAIl JCHS
Ha NOJy4yaBaHe Ha PEIICHUETO Ha KOMIIETEHTHHS OpraH.

YnpasnsaBamoro [pyKecTBO, WICHOBETE Ha YIPABUTEICH WIM KOHTPOJEH OpraH Ha
YnpapnsgBamoro JpyXkecTBO M BCSKO JIMIE, KOETO B3€Ma PEUICHUS [0 YIPaBJICHHE Ha
WHBECTUIIMOHHATa JeWHOCT Ha JloroBopuus doHp, He MoraT Ja ObIaT €IHO W CHIIO JIUIE C
VHBECTUIIMOHHHUS MIOCPEIHUK, Ype3 KOUTO ce CKIIIOYBAT U U3MBIHABAT UHBECTUIIMOHHUTE CIIEIKU.

L.S. JlanHu 3a 6aHKaTa Aeno3uTap

HaumenoBanue O6enunena bonrapcka banka AJ]

Cenanuiie 1 ajipec Ha yrpaBieHUE rp.Codus, O6mmna Br3paxnane, Yn.”Cseta
Codus” Ne 5

TenedoH 02 8113752

dbaxc 02 988 08 22

Enextponen agpec info@sof.ubb.bg

Enexrponna crpanuna B UHTEpHET www.ubb.bg

Howmep u maptuna Ha BrivicBane B TP:  mapt. 376, Tom 8, ctp. 105, ¢.1. 31848 Ha
CI'C, no onmca 3a 1992 r.

JIunensus ot BHb: [Tpotokon Ne 63 ot 19.11.1992r. u Pemenue Ne 340 Ha
Y C na bHb, akryanusupano csc 3anoBeq na BHB N100-
00487 or 17.11.1999 r.

CeriacHo wsuckBanuaTa Ha wi. 173, an.3 or 3IIIIK, Gankarta jaemo3utap HE MOXeE Ja
ObJIe €THO U CHINO JHUIE WIH CBBHP3aHO JIUIE ¢ YIPaBIsABamoTo JpyKecTBO WM C APYro JHIIE,
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KOETO M3ITBJIHSBA YNPABUTEIHH WM KOHTPOJNHU (YHKIMH BBHB BpH3KA C YIPABICHHETO Ha
Jorosopanst ®OHJ, ¢ MHBECTUIMOHHUS MOCPEIHUK, YPE3 KOUTO C€ CKIIOYBAT W H3NBJIHABAT
WHBECTUIIMOHHHUTE clelKku. baHkara nemo3urap He MOke Aa ObJe KpPEeauTop WJIM TapaHT Ha
Jorosopaust @OHI OCBEH 3a B3eMaHUATAa cu KbM POHAA CBITIACHO AOTOBOpa W 3a JEMO3UTapHHU
YCIIyTH.

JloroBopbT 3a JEMO3UTApHHU YCIyru ypexkaa oTHomeHusta mexny Y/ “Cunepron Acer
MenumxmbaTr” A/l n Oankara nenosurtap “OOenunena bvarapcka banka” AJl. Ilo cunara Ha
Horosop ot 06.10.2006 t. “O6enunena bwarapcka bamka” AJl, B kadecTBOTO cm Ha OaHKa
JIETIO3UTap, € YII'BIHOMOILEHA Ja U3BbPILBA CPELly Bb3HArpaxkJIeHHe, IIaTUMO OT U 32 CMeTKa Ha
Horoopuus ®onpn, QuHaHcOBM ycnyru 3a obOciayxBane Ha JloroBopen ®onn ,,CuHepron
npoduT”, Mo 1aA€HU U3PUYHU HApeKAaHUs Ha YpaBisBaoTo JpyKecTBo.

CovuecmeeHu ycioeus Ha 002060pPaA 3a OeNO3UMAPHU YCIy2U
“Obb” Al ce 3aabJIzKaBa 1a:

¢  OryuTa OTAEITHO MAPUYHHUTE CPEJICTBA U APYruTe akTuBH Ha JloroBopHus ®oHI U Ja
OT/IEJIA HEeTIAPUIHNUTE akTHUBU Ha DOHIa OT COOCTBEHUTE CH aKTHBH;

e (CpxpaHsiBa IPUETUTE APUIHU CPEJICTBA IO OTKPUTH Ha mMeTo Ha JloroBopHust oHy
0aHKOBM CMETKHM, MNpHEMa 3a CHhXpPaHCHHE HATUYHUTE LEHHU KHUXKA, KaKTO W
YAOCTOBEPUTEIIHUTE JIOKYMEHTH 3a Oe3HAIMYHUTE IIEHHW KHWXKA, MPUTEKaBaHU OT
HoroBopuust ®oHp;

e KoHTponupa H3YMCISIBAHETO Ha EMHCHOHHATA CTOMHOCT M IleHaTa Ha OO0paTHO
n3KynyBaHe Ha pJsaioBere Ha JloroBopHusa ®oHA OT CcTpaHa Ha YIpPaBiIABaIOTO
HpyxectBo na ce m3BbpmBa B choTBeTcTBUE ChC IIIIIK, akTOoBETE MO MpHIaraHeTo
My, [IpaBunara Ha JloroBopHust @ou u [IpaBunara 3a OEHKA HA aKTUBUTE;

e [3BppmIBa BCUYKH IUIAIAHMS OT MMETO M 3a cMeTka Ha JloroBopHus ®oH[
MPOU3TUYAILN OT CKIIOYEHHS JOTOBOP;

e (Ce orudra pEAOBHO mpexa YmopasiasBauloTo JpyKecTBO, HO HaW-MallkO BEIHBXK
MECEYHO 32 TIOBEPEHUTE K aKTUBU U U3BBHPILICHUTE ONEPALNH C TAX;

e [lpu W3ObIHEHHE Ha 3aqBJDKCHUSITA CH, CE PBKOBOJIM CaMO OT HMHTEPECUTE Ha
HoroBopuust ®oHp;

e Jla mpemaBa M3MCKBaHAaTa OT 3akoHAa WHGOpMAIUs 3a TMOBEPEHUTE W AKTHBH OT
HoroBopuust @oHA U 32 U3BBPUICHUTE OT HESI ONEPALIMU C TAX;

e QOcurypsiBa ChOMpaHETO W W3MON3BaHeTO Ha mpuxoaute Ha JloroBopuuss ®oHn B
CHOTBETCTBUE CBHC 3aKOHA W C HETOBUTE TMPABUJIA, BKIIOYUTENIHO Aa CIEAd [ald
BB3HArpaXxXJacHUETO HA YHpaBJ'I)IBaH_IOTO HPY)KCCTBO € N3YHCJIICHO U U3IIJIATCHO B CbOTBCTCTBUC
cbc 3akoHa U IlpaBunara Ha [loroBopHusa POHI M AaidM € Cla3eHO OTPAHWUYECHUETO Ha
pasxoaute Ha JloroBopraust ®oup ceraacHo wi. 171 ot 3ITIIK

e Jla yBenoMsiBa nucMeHo Ymnpasinasamoto JpyxectBo u KOH B TpugHeBeH Cpok, ako e
00pa3yBaHO MPOU3BOJICTBO MO JMKBUAAINS WU HECHCTOSTEIHOCT MO pefa Ha 4i.22 oT
3b unm ako He € B ChCTOSHUE Ja TApAHTHUPA TOYHOTO M3MBIHEHNE HA 3aIbJKEHUSTA CH
no wi. 173, an.6 ot 3IIILK kakTo u ako it Opae npuoxkeHa MapKa no wi.65, an.2 ot
3b;

Y] “Cunepron Acetr Menn:kMBHT’AJl e nurbakHO na:

L4 I[a OTKpHC 0aHKOBH CMETKH Ha MMETO Ha I[OFOBOpHI/I}I ®oHp npu OaHkaTa ACIIO3UTAp;
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e (CBOEBpPEMEHHO JIa MPEIOCTaBs MAPUYHUTE CPEJCTBA U IICHHUTE KHMXKA Ha ChXpaHEHHE B
OaHkara Jeno3uTap;

e (CBOCBpPEMCHHO Jia TPEAOCTaBs HEOOXOJAMMHTE ChIJIACHO HOpPMaTHBHATA ypenoa,
JOKYMCHTH Ha OaHKaTa JEMo3uTap 3a W3BBLPIIBAHEC HA BIHMCBAHHWS B PETUCTBhpa Ha
“Henrpanen Henosutap” AJl ma mpurexaBanute oT JloroBopuus DoHpj Oe3HAIMIHU
[IEHHU KHIDKA;

e Jla 3amumama Bb3HArpaxJaeHue Ha OaHKarta jaerno3uTap 3a cMmeTka Ha JloroBopHuss PoHJ
CBIJIACHO JI0I0BOPA 3a ACTIO3UTapHU YCIIYIH;

Bw3narpaxknenneTro Ha OaHkata-pemo3utap € cbriacHo "Tapuda 3a Takcure u
komucuonute" (TTK) kato 3a U3BBPIIBAHETO HA ONPEAETICHN YCIYTH U OIEepaliy ca JOrOBOPEHU
npedepeHIaIH yCI0BHUS.

1.6. lannu 3a oquropure Ha JloroBopuust ®oHA

3a 2006, 2007 u 2008 roguHa 3a peructpupan ogutop Ha JloroBopen ®Poun ,,CuHEproH
npodutr” e nzbpana - “Oauropcka kommanusi Bepcu u maptasopu” OO/], peructpannoHeH HOMep
073.

Cenanuuiero u agpeca Ha ynpasJenue e: rp.Codus, 0y’ Ilap Bopuc III” Ne25, er.3.

OnuTopuTe HE ca HallyCKalIM U He ca OWIIM OTCTPaHsABaHMU.

1.7. Uaudopmanusi OTHOCHO BHHIIHU KOHCYJTAHTH, HA KOMTO Ce 3al/ala CbC CpPeJCTBa Ha
JoroBopuus ®ounx:

VYnpasnasamoTo [pyxecTBo 3a cMeTka Ha JJoroBopHnsa @oHA He NpeaBHKIa HAEMAHETO
Ha BBHIIHU KOHCYJITAaHTH, HAa KOUTO J1a 3amuiamnia cbe cpeactsa Ha QoHpa.

L.8. (u3am. ot 13.04.2009r.) UmenaTta Ha JuIaTa, HOCENIM OTTOBOPHOCT 32 W3rOTBAHETO HA
IIpocnekTa, KAKTO M JAeKJIapanNs OT Te3H JIMLA, Ye cJie] MojJarane Ha Heo0X0AMMATa TPHKA
U JIOKOJIKOTO UM € M3BeCTHO, nuH(popMauunaTa, npeacrasena B Ilpocnexkra, He e HeBsIpHA,
MOABEKIAIA WM HENMbJIHA.

OtroBopHu 3a U3roTBsiHeTO Ha [IpocnekTa 3a npeasaraHuTe HEHHA KHUXKA ca:
Pymen Banepu IlanaiioroB - M3nbiaHuTenen qupektop Ha Ynpasnssamio pyxecTBo “CuHepron
Acetr MenumxmbHaT A/,
NBanka XpuctoBa CtosnoBa — Ilpokypuct Ha VYmpaasBamo [pyxectBo “Cunepron Acer
MenumxmbaT AL,
n Xpucro JumutpoB Teps3ueB - MHBECTHMIIMOHEH KOHCYJITAaHT MO AOTOBOpP C YTpPaBIsABAILO
HpyxectBo “Cunepron Acer MeHumxmMbHT A/l
Jexnapanusata OT JMLaTa, 4€ IpPU M3TOTBIHETO Ha HacToAwmms IlpocnekT ca nojoxuwin
HeoOXonuMara TPIKa M 4e JOKOJIKOTO MM € M3BEeCTHO MH(OpMAIHATa, ChIbpKaIla Ce B TO3H
[Ipocniekt € BApHa, MbIHA W HE € MOABEXKJAIIA € MPUIOKEHAa KaTo Hepas[esiHa 4acT KbM
Hactosius [IpocnekT.
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II. ”THBECTUIIMOHHA UTH®OPMAIIUA

I1.1. MuBecTHUHOHHHU eI | MoaUTHKA HA [loroBopen ®@ona ’Cunepron npogpur”

OcHoBHu 11enu Ha JloroBopHust MoH ca HapacTBaHE HA CTOMHOCTTA HA MHBECTULMMUTE Ha
MIPUTEXKATENINTE HA JISJI0BE Ype3 peanu3rpaHe Ha MAKCUMAJIHUS B3MOXKEH JOXO[ IPY MMOEMaHe Ha
YMEPEH JI0 BUCOK PUCK M OCHUTYpsIBAaHE Ha JIMKBUIHOCT HAa WHBECTUIMHUTE HA MpPUTEKATEIUTE Ha
nsimoBe. JloroBOpHUAT (POH € OT BUCOKOPHCKOB THII.

@oHIBT MHBECTHPA TMPEHMYIIECTBO B OONHTAlNH, aKIUH ¥ THPTYEeMH ITIpaBa, IPUETH 3a
THProBUsI Ha PEryJUpPaHW Ma3apyu B CTpaHaTa M Ha MEXKIYHAPOIHO TPHU3HATH W JIMKBUIHU
peryiaupaHu na3apy B 4y>KOMHA.

WNHBectuonnara crparerusd Ha JloroBopHus @OHI NpeABMKAA PEANU3UPAHETO Ha
KaluTaJOBU MeYaJION OT UEHHHU KHUXA, MPUXOAU OT AUBHUIEHTH/IOXOAM OT ASUIOBU LICHHHU KHIKA,
KaKTO M TEKyIIH JOXOIU OT ABJITOBH IEHHW KHW)KAa W JAPYrH (PUHAHCOBM HMHCTPYMEHTH. 3a
MOCTUraHEe Ha WHBECTHULHMOHHWUTE LIENM II€ Ce Ipujiara CTpaTerdsl 3a aKkTUBHO YIPaBJICHHUE Ha
noptdeiina oT HEHHN KHIKA U TApUYHU CPEACTBA.

3a nocTUraHe Ha OCHOBHUTE CH HHBECTUIMOHHU Lenu DonHabT Moxe Aa npuiara
MOAXOAIIA CTPATErys 3a Npera3BaHe OT a3apeH, BAIYTEH U APYTU PUCKOBE.

Horosopen ®onx ,,Cunepron mnpoduT’ 1Ie OCHINECTBIBA CBOSATA WHBECTHUIIMOHHA
MIOJINTUKA CBIVIACHO MpHUETHTE OT Ynpasissamoro pyxkectBo IlpaBuna Ha loroBopuus ®onn,
KakTo U Hactosmus [Ipocnekr.

Horosopen @ony "Cunepron npodut” cienBa arpecMBHAa MHBECTHIIMOHHA TOJIUTUKA U €

IIpeHa3Ha4yeH 3a MHBECTUTOPH, KOUTO ThPCAT peajli3upaHe Ha BUCOKA JOXOJHOCT HAa OCHOBATa Ha
KanuTanoBu nevanou. JloroBopHusat PoH/ 1€ ce CTPEMU Ja MOCTUTHE ONTHMAIHO ChbOTHOIIEHHUE
MEXIY PUCK U JIOXOJHOCT, CJI€JIBAMKM MOJUTHKA Ha aKTUBHO YIPaBJI€HUE Ha AUBEPCUDUIIMPAHUS
CH MHBECTUIMOHEH moptdein. M300pbT Ha BHIa Ha akTHBUTE, B KOUTO DOHIBT MHBECTHpA,
3aBHCH OT BB3MOXKHOCTTa MM Jia TEHEpHUpaT O4YaKBaHATa JOXOAHOCT. M300pbT Ha €MUTEHTH, B
KOWTO Ie OBb/Je MHBECTHUPAHO, IIe OBIE OmpenesneH Ha 0a3a aHANM3M 32 €MHTEHTa OTHOCHO
MOTEHLIMAIA My J1a AOMPUHECE 33 IOCTUTaHE HA MHBECTHLMOHHUTE 1enu Ha Donna.
C ornen mocTturaHe Ha MHBECTULMOHHUTE cH Ledau oroBopuuar PoHJ 1ie ce MPUABPKa KbM
MOJINTUKA HAa MHBECTHPAHE NMPEUMYIIECTBEHO B aKUMH M THPryeMH IpaBa, KaKTO U B ABJITOBU
[EHHN KHIDKA C MOTEHIMAN 33 PAacTeX Ha IEHUTE W B MHCTPYMEHTH C (UKCHpaHa JTOXOIHOCT,
KaKTO CJIeJBa!

Axmuu u Thpryemu npasa — 10 90% OT akTUBUTE; aKIIMHA M THPTYEMH TpaBa U31aJICHA OT
YyX/JAECTpPAaHHU EMUTEHTH W TPHUETH 3a THProBHS HA MEXKIYHApOJHO NPU3HAT U JIMKBUIACH
peryiaupaH mas3ap Ha LIEHHU KHWKa B uyxkOuHa — 10 50% OT akTHBMTE; aKLUM, U3JaJIeHU OT
MHBECTULMOHHU JPY’KECTBa M [SUI0OBE OT JIpyru AoroBopHu (onnose — a0 30% OT akTHUBHUTE;
IBITOBM LEHHM KHWKA, W3[aJeHH WIM TapaHTHpaHW OT Objarapckata Ibp:kaBa, bbiarapcka
HaponHa OaHka M Obarapcku oOmuHU— 10 40% OT aKkTUBUTE; KOPHIOPATUBHH, HIIOTEYHH
o0yMrauy U Apyru IbIrOBU LeHHH KHUKa— 110 30% OT akTUBHUTE.

OcHOBHa 1lel1 Ha WHBECTHMLMOHHaTa nosuutuka Ha JloroBopHuss ®oHA € cBbp3aHa C
[IOCTUI'aHE HAa YCTOWYMB PBCT Ha CTOMHOCTTa Ha MHBecTULMUTEe Ha POHIA C LEJl HapacTBaHE Ha
LIeHaTa Ha €AUH JSL.

ILI.1.1. CTtpykTrypa Ha akTuBUTe Ha JloroBopHust POHJ U OTHOCUTEJIHUTE ASIJIOBE B IECHHH
KHUZKA OT €UH WM IPYT BU]

B cvotBercTBHE ¢ [IpaBunaTta Ha JloroBopHus @OHN, CTPYKTypaTa Ha HETOBUTE aKTHBU U
Jiena B [IEHHU KHIKa OT €IUH WIH JIPYT BUJ € KaKTO CIE/Ba:
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OTHOCHTEJIeH a5 B
pa3Mepa Ha o0IHTe

Ne BujoBe nHCTPpyMeHTH (AKTUBH)
AKTHUBH HA
JAPYKeCTBOTO
AKIIMY eMUTAPaHU OT OBJIrapCKA KOMIIAHUU
1| A p p : o 90 %

THPIYBaHH Ha peryiupanu nazapu B Penyonuka bearapus
AKIMU €MUTHPAHH OT Yy>KACCTPAHHH KOMIIAaHHH,

2 | mpueTH 3a ThProBUs HA MEKIYHAPOAHO MPU3HATH U Ho 50%
JMKBUJIHU PETYIUPAHU Ma3apH

AKIUY Ha UTHBECTUIIMOHHHU JPYKECTBA, KAKTO U JISUIOBE HA

3 o 30 %
JPYTH TOTOBOPHU (POH/IOBE
[lenHu KHIKA, U3AJICHN WIN TApAaHTHUPAHU OT ObJIrapckara

4 | AbDKaBa 1 BIITIOYBAIIH IEHHU KHIKA KAKTO 110 Tlo 40 %
BBTPEIIHUS, TaKa U TIO0 BRHIIIHUS JBIT Ha PemyOvka
boirapus

5 | Unoreynn obnuranyu, U3aajieHu oT ObIrapcku OaHKH o 30%
Kopnoparusau obnuraiuu, u3iajaeHu oT ObIrapcku

6 o 30%
€MUTEHTH

7 | JIbATOBY IIEHHU KHUXA, U3MIaJICHH OT OBJITapCKH OOIUHU Ho 30%

3 UyxIecTpaHHH JBJTOBU IICHHH KHIKA, ThPTYBaHU Ha TTo 20%
MEXTYHAPOTHO MPU3HATH PETYJIMPaHU Mma3apu
Llennun xHMKa, M3BBH KHIDKATA 110 T. 4, T.5 U T.7, KOUTO HE

9 | ca mpueTH 3a THProBUs HA PETYJIUPAH Na3ap Ha LICHHU Ho 10 %

KHIKA
Hackopo n3naneHy eHHH KHUKA, 38 KOUTO ChIIECTBYBA
3aJIBJKEHUE CBHIVIACHO 3aKOHA WM yCJIOBHUATA HA EMUCHATA
10| ma ObIaT perUCTPUPAHH 332 THPTOBHSI HA PETryJIMpaH ma3ap Ho 10 %
Ha [IEHHU KHIKA B CPOK, HE TO-IBJIBT OT €JHa TOANHA OT
W3/1aBaHETO UM

[Tapuunu cpeacTBa B Kaca, B3eMaHUs 10 0€3CPOUYHU MU
ChC CPOK J10 3 Mecela GaHKOBH JEMO3UTH

JBM>XMMH BeLIH, JOKOJIKOTO ca HEOOXOIUMHU 32 MPSKOTO
U3BBPIIBAHE HA IEHHOCTTA Ha IPYKECTBOTO

11 He o manko ot 10%

12 Tlo 5%

PaBMep”bT " CTPYKTYypaTa Ha UHBCCTUIHUUTEC BBB BCAKA OT IIOCOUCHUTE I'PYIIHU C€ ONPCACIIA
B INOCOYCHUTC I'paHULIN B 3aBUCHUMOCT OT TCKYyIlaTa Ia3dapHa KOHIOHKTYpa U B CbOTBCTCTBUC C
OcInuTE Ha HOFOBOpHH}I ®oHJ 3a MOCTUTaHE Ha BHUCOKA JIOXOJHOCT npu ymMepcHa 0 BHUCOKa
CTCIICH Ha PUCK.

I1.1.2. OrpannyeHus 3a CTPYKTypaTa Ha aKTHUBHUTE

JloroBopHUAT (OHJ HE MOXKE Jla MHBECTHpA MOBEYE OT 5 Ha CTO OT aKTUBUTE CU B LIEHHU
KHIKA WM B MHCTPYMEHTHU Ha NapUyYHUS Na3ap, W3aJeHu OT €UH €eMUTEHT. JJoroBOpHUAT GoHA
MoXke Aa uHBecTHpa A0 10 Ha CTO OT akTMBMTE CH B LIEHHM KHMXKa WJIM B MHCTPYMEHTH Ha
Napu4Hus Ma3ap, MU3JaJeHd OT €AMH EMHUTEHT, NpH YCJIOBUE 4Ye olljata CTOWHOCT Ha Te3H
MHBECTULMM He HaJBuIaBa 40 Ha CTO OT aKTUBHUTE Ha JOTOBOPHUS (DOHI.

JoroBopHuaT (HoHI HEe MOXKE Ja MHBeCTHpa moBede oT 20 Ha CTO OT aKTHBUTE CH BBbB
BJIOTOBE B €Ha OaHKa.

JoroBopen ®@ouj “Cunepron npogur” 21



IIpocnekT 3a MBPBUYHO MyOJMYHO MpeAIaraHe Ha AAJ0Be

PuckoBara ekcrosunmsi Ha JloroBopHuUs ()OHI KbM HacpellHaTa CTpaHa IO CHEIKa C
JIepUBAaTHBHN ()MHAHCOBM WHCTPYMEHTH, THPIyBaHH Ha HM3BBHOOPCOBM Ia3zap, HE MOXeE Ja
HaaxBbpisa 10 Ha CTO OT aKTUBHTE, KOTATO HACPEIIHATa cTpaHa € Oanka mo wi. 195, an. 1, T. 6 oT
3IIILK, a B ocTaHanmuTe cay4au - 5 Ha CTO OT aKTUBUTE.

JoroBopHuAT (OHI HE MOXKE Ja NpuaoOuBa IeHHU (OJIAarOpOIHN) METAIH U CepTH(UKATH
BBPXY TAX.

Orpanuvenns, CBbP3aHH ¢ JUKBUAHOCTTA HA JloroBopuus MoHx:

Joropopauatr @oHJ MOCTOSHHO TPSIOBA Jla pasmoyiara ¢ MUHUMAJIHU JIMKBUIHU CPEJICTBA,
KaKTO CJIe/Ba:

1. mapu4HM CcpejicTBa, IEHHM KHWXKa C Ta3apHa IIeHa, IbPKaBHU IEHHH KHWKA U
KpaTKOCPOYHM B3e€MaHUsi — B pazMep He mo-manko oT 100 Ha cTO OT mpeTerieHuTe TEKYIIU
3aabikeHus Ha JloroBopHust OoHT;

2. MapuYHU HAIMYHOCTH B Kaca, MO pa3IUIAIaTeIHd CMETKH, JIEMO3UTH J0 3 Mecela H
JbpKaBHU [IEHHU KHMXa C OCTaThYCH CPOK JI0 Majexa He Mo-Ibibr oT 90 aHM - B pazmep He To-
Majko oT 70 Ha CTO OT MpeTerJIeHuTe TeKyIu 3aabkenus Ha JJorosopHust Don.

CrpykTypara Ha akTuBUTEe M nacusute Ha JloroBopHus PoHa TpsOBa Ja OoTroBaps M Ha
CJIEJHUTE N3UCKBAHMSL:

1. He mo-Manko ot 70 Ha CTO OT MHBECTULMUTE B LEHHU KHIKA, IPUETH 33 ThPrOBHUS Ha
perynupas mnasap, TpsaOBa 1a ObaT B IECHHN KHIDKA, KOUTO UMAT Ta3apHa [eHa;

2. oOmMAT pa3Mep Ha MHBECTUIIMHUTE B HEJIMKBUIHU aKTHBH HE MOXKe J1a Ob/Ie TIO-TOJISIM OT
30 Ha cTo oT aktuBHTE Ha [loroBopHUs DoH;

3. He mo-Manko ot 10 Ha cTo or aktuBUTE Ha JloroBopHus MoHI TpsAOBa Ma ca MapUIHU
CpeJICTBa B Kaca, B3eMaHHs 110 OE3CPOYHHU WIH ChC CPOK A0 3 Mecera 0aHKOBHU BIOTOBE WIIM LIEHHU
KHWKA WM JpYrH IUIATeXHU CpencTsa, ompenenenn B Hapexbata 3a u3HMCKBaHHITA KbM
JeHOCTTa Ha MHBECTUIIMOHHUTE JpysKecTBa u goroBopuute Gpoumose (HUIUIAD).

[Mapuunaute cpenctBa Ha loroBopaus QoHA B Kaca, B3eMaHHA 10 0€3CPOYHH HIH ChC CPOK
10 3 Mmecena 0aHKOBM BJOroBe He Morar jJa 0baar mo-maiko oT 10 Ha CTO OT akTHBHUTE Ha
Horosopuust ®oug.

Oobuwu ozpanuuenus Ha oeltHocmma

VYnpasnssamoTo [pyxecTBo, Koraro aeicTsa 3a cMeTka Ha JloroBopuusa ®oH, HE MOXKeE:

1. ma naBa 3aeMu wnm Ja obe3meuaBa WIM TapaHTUpa 3aAb/DKCHUS HA TPETH JUIA C
nmytiecTBo Ha DoHpa;

2. Ja TpojaaBa IIEHHU KHWXKA, WHCTPYMEHTH Ha TMapU4YHUS Ta3ap U Apyrd (HUHAHCOBH
HHCTpyMeHTH 1o wi. 195, an. 1, 1. 5, 7 u 8 ot 3K, xouro Ponna He mpuTeKasa.

3.1a MHBECTHpA IIEHHW KHIDKA W3MaJIEHA OT yUPEIUTENNTE WIN CBBP3aHH C TAX JIUIA 3a
CPOK JIBE TOJWHHA OT YYPEIIBAHETO HA JOTOBOPHUS (POHJ W OT JIMIA, KOUTO KOHTPOJIHMPAT
JIOTOBOPHHMS (DOH MM CBBP3aHU C TSX JIUIIA.

VYupasnsaBamoro JpyxecTBo HE MOXe /1a HHBeCcTHpa akTuBuTe Ha JloroBopuus Poup (1 Ha
BCHYKHUTE YIPABJISIBAHK OT HETO JOTOBOPHHU (DOHAOBE) B aKIIMHU C TIPABO HA TJIAC Ha ¢JIMH EMUTCHT,
Taka, 4ye MpuI00UTOTO yJacTUE B TE3U aKIMH J1a TO3BOJIM Ha YTIpaBisaBamoTo JpyKecTBO WIH Ha
YJICHOBETE Ha HETOBUTE YIPABUTEIHW WA KOHTPOJHW OpTraHW, 3aeJHO W TMOOTIAETHO, JIa
YIpaKHIBAT 3HAYNTEITHO BIIUSHUE BHPXY EMHUTEHTA.

YHpaBJ'I}IBaI_HOTO pr)KCCTBO OT UMCTO M 3a CMCTKa Ha I[OFOBOpHI/I}IT ®oHa HEe MOXe Aa
IIoJI3Ba 3a€MH, OCBCH B CIYyYauTC, IMMOCOYCHU MO-AO0JJY WJIHW B APYTru Ciiy4dau, OHNPEACIICHU OT
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JefcTBaIOTO 3aKOHOAaTencTBO. [lon3BaHeTo HA 3aeMM ce M3BBPIIBA CaMO CJENl pa3pelieHue OT
3amectnuk - Ilpencenarens, ppkoBozem ynpasnenue “‘Haa3op Ha WMHBECTHIMOHHATAa IEHHOCT’
npu KOH u npu eqHOBpeMEHHO cria3BaHe HA CICIHUTE YCIOBUS:

1. 3aeMbT € HEOOXOOUM 3a MOKPHBAaHE 3aJbJDKEHHUATA MO OOpAaTHOTO HM3KYIyBaHE Ha

nsosete Ha JloroBopHus DoHT;

2. 3aeMbT, ChOTBETHO O0IaTa CyMa Ha 3a€MHUTE B €IUH M CHIIM MEPHUOA, HE HAJBHILIABA
10 na cto ot aktuBute Ha [JoroBoprus DoH;
CPOKBT Ha 3aeMa € He MO-IBJIBI OT 3 Mecela;
4. xpemuTomaTeN MO 3acMa MOXe Jia ObJe camo OaHKa, ¢ M3KIIOYCHHE HAa OaHKara —

Jeno3uTap.

W

I1.2. PuckoB npodui Ha JloroBopuus ®oHA

Onucanue Ha OCHOGHUME PUCKoee, cCébp3aHUu c oelinocmma Ha ,ZIOZOGOPHI«I}I QOHO, OUYaKeéaHu
pPUcCKoee, C6bp3aHU C UHBECMUUUOHHUA nopmd)eﬁﬂ, U Memoou 3a maxHomo ynpaeéienue

[Ipurexatenure Ha asnose Ha [loroBopen Donp ,,Cunepron mpodutr” cieasa na Obaat
3all03HAaTH C PUCKOBETE, CHIIPOBOXKIAIIM JeiiHocTTa Ha PoHAa U Ha 06a3aTa HAa MHAMBUIYAHUTE
CH WHBECTHIIMOHHU IIETIM, WHBECTHIMOHEH XOPH30HT, TOJEPAHTHOCT KBM PHCK H CICHH(PHIHH
OTPAaHUYHUTENIHU YCIIOBUSL Jla B3e€MaT aJeKBAaTHO pELICHHE 3a HMHBECTHpPAaHE B JsUIOBE Ha
HoroBopuust @oHz.

Uznoxenotro mo-goiay uMa 3a 1en Ja Aajie sSCHAa MpelcTaBa 3a PUCKOBETE, CBbP3aHU C
WHBECTUIIMOHHATa cTparerusi Ha JloroBopHusi @OHA, U CHOTBETHO, 32 MHBECTULMUTE B HETO.
[Tocouenn ca ¢Qakropure, KOUTO MOTraT Ja BB3IACHCTBAT BBHPXY (OPMHPAHETO HA HETHATa
CTOMHOCT HAa aKTHWBWTE, CHOTBETHO CTOMHOCTTAa Ha asuioBere Ha JloroBopen ®onp ,,CuHEproH
npodur”.

OOmrara meuHALUS 32 PUCK € HECUTYPHOCTTa OYAaKBAaHO CHOMTHE WIIM MPOTHO3a Ja Ce
OCBUIECTBAT B JEHCTBUTENHOCT. Il0 OTHOIIEHHWE HAa HMHBECTULIMUTE, PUCKBT C€ OMNpeAens ¢
HEpeaJU3UPaHeTO Ha IIbPBOHAYAJIHO IPOTHO3MpPAaHATa Bb3BPBIIAEMOCT Ha BJIOXKEHHUTE CPEACTBA.
OOUKHOBEHO, M0-BUCOKATA IOXOJHOCT € ChIIPOBOJICHA C MO-ToJIsiMa CTENEH Ha PUCK.

Horosopen ®@onj1 ,,CuHeproHn npo@ut”’ Bh3HAMEPsIBA J1a pealn3upa UHBECTHUIIMOHHUTE CU
LeJIM, TOeMaKi YMEpEeH 10 BUCOK PHUCK, KOETO OMpEJeNs U HEroBUsl yMEpPEH 0 BUCOKO PUCKOB
npodui. PoHIBT NpeABHkKAa HHBecTUpaHe 10 90% B akIMM eMUTUPAHU OT OBJIrapcKu KOMIIAHUH,
THPryBaHU Ha peryjivpanu masapu B PenyOnuka bwiarapus. MHBecTunuurte B akiuu ca BUCOKO
PHCKOBH, HO C Bb3MOXHOCTH 32 IOCTUTaHE Ha BUCOKA JOXOJHOCT.

C nen namansiBane Ha pucka, lorosopen ®@oun ,,CuHepron mpodutr” 1me WHBECTHpa B
nuBepcuduupan nopTdeitn ot neHHn kamxka. OcBeH B akuuu, QoHabT 1me naBectrupa 10 30% B
KopriopaTuBHU obsuranuu, 10 30% B UMOTeYHH OOIMrallvy U T.H.

3akymyBaHeTo Ha 151 BB DOHIA HAa MPAaKTHKA Ce paBHsIBA HA YYaCTHE B HAKOJIKO Ha Opoii
WHBECTHUIMH 10 €JHO U chlI0 Bpeme. CTOMHOCTTa HA eIHa MHBECTHLIMS MOE /1a Ce MPOMEHS IO
OTHOULICHNWE KAaKTO Ha HapacTBaHe, Taka M Ha HamaieHwe. [Ipu ydacTue B HAKOJIKO Ha Opoii
MHBECTUIIMM CE€ CB3/aBAT YCIOBHA 3a HAMAJISIBAHE HA BB3MOXKHOCTTA BCUYKH WHBECTHLIHH Ja
MIPETHPIIAT €/1HA U ChINA HACOKA HA JBIKECHUE HA CTOMHOCTTA;

[To otHOmEHue Ha AeitHOCTTa cH, JloroBopeH ®oHp ,,CuHEproH NpoduT” € MU3IOKEH Ha
pa3IUYHU BUI0BE PUCK, OKa3Ballll Bb3/IEHCTBHE BbPXY HETOBUTE PE3YIITATH.
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Bunosere puck ca pa3aensT Ha JBE INIABHU TPYIU:

e (CucreMaTUYHU
e HecucrematnuHu

ChIHOCTTa Ha CUCTEMATHYHHUTE PUCKOBE M3KIIFOUBA BH3MOXKHOCTTA 32 IISUIOCTHA 3alUTa
OT TSX, ThU KaTO TE3W PHCKOBE MPEICTABIABAT HKOHOMHUYCCKUTE (BaKTOPH, NEHCTBAIM HA MAaKpO
HUBO. [lenTa Ha HAaNpPaBEeHUTE aHAJIU3W U MPOTHO3HH Pa3yeTH € Jja ¢ MUHUMHU3UPA OTPUIIATEITHOTO
BIIUSTHUEC HA BCUYKH MPOSIBJIICHUS Ha TE€3W PUCKOBE — IICHOBH, BATYTCH, (DMHAHCOB, MOJUTHUCCKH,
nH(anuoHeH U ap. CHCTEMaTHYHUTE PUCKOBE Ca CBBHP3aHW C MPOMEHUTE B MKOHOMHUYECKATA
00CTaHOBKA Ha MaKpO HUBO — CTAOMIITHOCT Ha MOJIMTHYECKa 00CTaHOBKA, pbeT Ha bBII, koneOanus
Ha BAJIYTHHUSA KypC, PaBHHUIIC Ha WH(IAIUATA W JUXBCHH TPOICHTH, MPOMCHH B IICHOBHUTE
paBHUINIA HA TTa3apa Ha CYpOBUHU U paboTHa cwiia. [1o MpUHIUT TE3M BUJIOBE PUCK UMAT KOCBEHO
BB3JICHCTBUE BBHPXY OTACITHUTEC CTOMAHCKH CJWHUIM B CTpPaHaTa, BKIIOYUTEITHO H BBPXY
Horoopen @onx ,,CuHeprod npopur’”.

HecucreMaTnaHUAT PUCK C€ XapaKTEpH3Hpa C Pa3BUTHETO HA OTPAChiIa U €CTECTBOTO HA
MPOM3BOJACTBOTO Ha JpYy>KeCTBOTO. IIpMHIMIHO Te3u pHUCKOBE ce pas3feisaT Ha CEeKTOpPEeH
(oTpacioB), Kacaelll HECUI'YPHOCTTa B Pa3BUTUETO Ha OTpachiia, B KOWTO nonaga @oHAbT, U 00110
(bupMeH pHUCK, IPOU3THYAILL OT CIEHU(PHUKUTE HA KOHKPETHOTO APYKECTBO.

CUCTEMATHYHHU PUCKOBE
IHomTHYeCcKH pUCK

[TonuTHYEeCKUAT PUCK OTpa3siBa BIUSHUETO HA MOJUTHYECKUTE MPOLIECH B CTpaHaTa BbPXY
CTONAHCKMS M MHBECTUIIMOHHUS MPOLEC KATO L0 M O—KOHKPETHO BBPXY Bb3BPBIIAEMOCTTa OT
uHBectuiure. CTeneHTa Ha MOJIUTUYECKUS PUCK CE OIPEelis C BEPOATHOCTTA 3a CTPATErMUECKH
NPOMEHM B HeOJarompusTHa TIOCOKa Ha BOJEHAaTa OT MPABUTEICTBOTO IBITOCPOYHA
WKOHOMHYECKA MOJIUTHKA, KaTO CJIEICTBUE OT TOBA CE MOSBH OMACHOCT OT HETaTUBHU NPOMEHU B
WHBECTUIIMOHHHA KiuMmat. Jpyru (pakTopu, KOUTO CHINO BIHMAAT HA TO3U PUCK Ca €BEHTYATHUTE
3aKOHOJIATEIHU MPOMEHH U MO—TOYHO TE3U, KOUTO KacasiT CTONAHCKHs U MHBECTULIMOHHUS KJIUMaT
B CTpaHara.

Onpenensy daktop Bbpxy AeiiHoctTa Ha JloroBopen ®onj ,,CuHeproH npodput’ e
cuctemara Ha “Ilapuyen cvBetr”, T.Hap. “BanyTen 6opa”, KOSTO 3HAYUTEIIHO HAMAJISBA BIUSTHUETO
Ha TOJIMTUYECKUs PUCK 3a bbarapus. ToBa cbC CUIYpPHOCT JaBa CBOETO OTpPa’k€HHE BbPXY BCUUKH
CTOTMAHCKU CTPYKTYPH y Hac, BKIIOUHTETHO U BbpXy JloroBopen ®@oun ,,Cunepron npodutr”, Thi
KaTo PperyJMpaHeTo Ha MapU4YHOTO MpeUlaraHe € MPaKTHYECKH OTAEJIEHO OT BIUSHHETO Ha
MOJUTUYECKUTE (PAKTOPU U C€ OCHOBABa Ha CTPOTO Na3apHU MPUHLUIIH.

MaKpoOHKOHOMHMYECKH PHCKOBE
Baayrten puck

BanyTHusT puck npencraBisiBa Bb3MOKHOCTTA MPUXOJUTE HA CTOMAHCKUTE MPEANPUATHUSL
B CTpaHaTa Ja ObJAT TMOBIHUSHU OT MPOMEHHWTE Ha BAIYTHHS Kypc Ha JieBa CHPSMO UYXKIUTE
BallyTH, WJIA BB3BPBIIAEMOCTTa OT HMHBECTULMUTE HA HMKOHOMHYECKHTE CcyOekTh naa Obae
NOBJIMSHA B HEraTHBHA TOcCOKa. [IpomsHaTta B [OOXOZHOCTTa OT BB3BPBIIAEMOCTTAa Ha
WHBECTHUIIMHUTE, MOXKE J1a CE U3Pa3siBa B M3IUIAIIAHETO HA JIMXBH, ITIABHULIM U JUBUACHTU B MECTHA
BallyTa, KaKTO M PEAJM3UPAHETO HAa KalWTAJIOBU TedyajOu B MECTHM BailyTu. B crpana kato
Bbwarapus, cbc CHITHO OTBOpEHA MKOHOMHKA, HECTAOMIIHOCTTa HA MECTHATA BallyTa € B ChCTOSHUE
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71a TTIOPOIY CPABHUTEITHO JIECHO 001112 MKOHOMHYECKA HECTAOMITHOCT H 00paTHO — CTAOMITHOCTTA Ha
MECTHaTa BajJyTa Jia ce IPEeBbpPHE B OCHOBA Ha 000 MKOHOMHUYECKaTa CTAOMITHOCT.

dukcupaHeTo Ha Kypca Ha JieBa KbM I'eépMaHCKaTa Mapka IpH BbBEXKIAHETO Ha CHCTeMara
Ha “mapuueH cbBer’ (“BamyTeH Oopxa”’) B cTpaHara Ha 01 romm 1997 r. noBeme A0 OrpaHUYEHU
KoyleOaHusl Ha HAlMOHAJHATa BAJyTa CHOPSAMO HAJOXKHWIUTE CE€ KAaTo OCHOBHH UYXKIAECTPAHHHU
BasyTH. TO3M TPOIIEC MPOIBIDKU C BBBEKIAHETO Ha €BPOTO MpH pUKcHpan ooMeHeH Kype 1955.83
JB. 32 e€aHO eBpo, pecm. 1.95583 nema 3a 1 eBpo cieq NEHOMUHANUATA HA JIEBa, B CHJA OT
05.07.1999 rox. CnenoBaTenHO BadyTHHUSIT PUCK TNPH HHBECTULIUS, OCBHLIECTBEHa B €BpPO €
MPAaKTUIECKH CBEJICH 10 MUHUMYM. 3a 0a3upaH Ha Jpyra BalyTa MHBECTUTOP BATYyTHUST PUCK OT
KosiebaHusATa B OOMEHHMs Kypc MexIy Oa3zoBara BajyTa M ObJArapckus JieB ce MpuOiIMKaBa J10
pucka OT KosiebaHusATa B OOMEHHHUS Kypc Mex1y Oa3oBaTa My BajJyTa U €BpPOTO, Taka 4e IO
OTHOLICHNE Ha BalyTHUsS pucK bwirapus mpeanara mapameTrpu OJM3KHM 10 T€3M Ha CTpaHUTE OT
EBponeiickus Cbro3. BamyTHUAT puck 3a MHBECTHLMM B OBJITapCcKH JieBa € BCE MaK MO-BUCOK OT
TO3M IPU HMHBECTHLUHM B €BPO 30HATA, JIOKOJKOTO CTAa0MJIHOCTTa Ha CUCTeMaTa Ha (DUKCUpaH
BaJIyTeH KypC € 3aBUCHMMa OT HHMBOTO Ha BajJyTHuUTe pe3epBu Ha BHB u pecnekTuBHO OT
IUIaTE)XHUs OallaHC Ha CTpaHaTa.

HNH}iannoHeH puck

WH}nanmoHHUAT pHUCK € BakeH (aKTop, CBbP3aH ¢ BEPOATHOCTTA HH(IANUATA B CTpaHaTa
7la TIOBITUSIE HA peallHaTa BH3BPHIIAEMOCT Ha MHBECTUIIMHUTE B CTOTIAHCKHUS CEKTOP.

Crnen BBBEXXHAaHETO Ha “‘mapuyieH cbBeT (“BamyreH Oopx’) mpe3 1997r. mndnammsara B
beirapus 3HauWTeNHO Hamals, KOETO [OBeAe A0 MoxoOpsiBAaHE Ha MaKpPOMKOHOMHYECKAaTa
00CTaHOBKa KaTo IISJI0.

Ha mpakTuka pUCKBT OT pa3BUTHE HAa WH(IAIMOHHU TPOLECH € CBEICH 10 BBH3MOKHHUS
MHUHHMYM, KOETO OT CBOSI CTpaHa, C€ OTpa3sBa MOJOKHTEIHO BHPXY T'CHEPHPAHETO HA peayHa
HOpMa Ha BB3BPBIIAEMOCT, KaTO OCHOBEH (hakTop 3a mporeca Ha mHBecTHpane. CTemeHTa Ha
MHQIAMOHEH PUCK B cTpaHara Om mosBosmia Ha JloroBopen ®onx “Cunepron mpodutr”’ na
reHepupa peayiHd (a He HWHOIAIUOHHW) JOXOAW OT JCWHOCTTa CH, KaKTO U OW YIJIECHUIIO
3HAQYUTEJIHO ITPOTHO3MPAHETO HAa KPATKOCPOUHHUTE M CPETHOCPOUHUTE OBJCIIH Pe3yTaTH.

JApyru puckose, CBbp3aHi ¢ OCHOBHM MAKPOMKOHOMHUYECKH (PAKTOPH, BJIUACIIU BbPXY
aeiiHocTTa HA loroBopHust ®oHj

PuckbT, cBBp3aH CbC CTENEHTAa Ha CTAaOWJIHOCT M MEPCHEKTUBUTE 3a pPACTeX Ha
HallMOHAJHATa UKOHOMUKA, BJIMSAE CBIIECTBEHO NIPU (pOpMUpPaHE HA HArJaCUTE U MOBEIECHUETO Ha
HUHBECTUTOPUTE.

OcBeH TeMna Ha uMH}IANMA ¥ IPOMSHATa Ha BAIYTHUSA Kypc, Apyr BajkeH IMOKas3aTenl 3a
CTaOMJIHOCTTA Ha ObJrapckata HKOHOMHKA € AMHaMMKaTa Ha eJIEMEHTUTE Ha IUIaTe)KHUs OaslaHC.
B nbnrocpoueH miuaH 03apaBsiBaHETO HA IJIATEXKHUS OallaHC HA CTpaHATa € MPSIKO CBbP3aHO C X01a
Ha CTPYKTypHara pedopma, 3aCHIIBaHE €KCIIOPTHHS NMOTEHIMAI HAa MKOHOMHUKAaTa W TOA0OpsBaHEe
Ha HelHaTa e()eKTHBHOCT.

BbBexmaHeTo Ha TapUYeH CBBET, CHUETAHO C TMPOBEKAAHETO HA IEJIEHACOYEHA
CTa0MIM3alMOHHa HMKOHOMHYECKa IIOJIUTHKA OT CTpaHa Ha TPaBUTEICTBOTO, JJOBEAE [0
3HAYHTEITHO TOI00psIBaHE HA MPENNOCTAaBKUTE 32 MKOHOMHYECKH pacTex. [(nHamukara Ha BBII e
Hai—0000IIEHNSIT MAaKPOMKOHOMHYECKH TTOKA3aTell 3a Pa3BHUTHUETO HA HAI[MOHATHATA WKOHOMHKA
U B TO3M CMHUCBHJI TOW CIy)KH KaTO H3XOJHAa IO3WLUA IIPpU B3E€MAaHE Ha CTONAHCKA H
WHBECTUIIMOHHHU PEIICHHS, BKIIOUUTEIHO W OT UYKICCTPAHHUTE WHBECTHTOPH, padOTemy Ha
OBATapcKus KalMTaJIOB Ha3ap.
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HECUCTEMATUYHU (MUKPOUKOHOMMWYECKH) PUCKOBE
CekTopeH puck

[Mopaxaa ce OT BB3MOKHOCTTA 3a MMPOMSIHA pa3Mepa Ha peau3upaHuTe JOXOAN B PAMKHTE
Ha OTpachia, MOpaad BIUSHUETO HAa MAPUYHHUTE TTOTOIM, HEKOMIICTCHTEH MEHHDKMBHT, CHIIHA
KOHKYPEHLIUS H .

JleliHOoCcTTa HAa JOTOBOPHUTE (OHAOBE € NPEAMET Ha CTPOT PETYJIaTHBEH DPEKHM,
MPWIATaHETO M CHa3BaHETO, HAa KOWTO ce KOoHTponupa oT Komucusta 3a (MHAHCOB HAI30p.
HopmaTuBHO ycTaHOBEHHUTE YCJIOBUS M W3UCKBaHMs B TojisiMa CTENEH OrpaHWYaBaT PUCKOBETE,
CBBP3aHM C ONEPALlMTE HAa TO3U THUI JApYXKecTBa. JlOMBIHUTENTHO HAOMIOACHUE CE OCBILECTBSIBA U
ot 6aHkaTa — eno3utap Ha JloroBopHus DoHz.

DUpPMEHHUAT PUCK

CB’bpSBa €€ C eCTEeCTBOTO Ha AeHHOCT Ha DoHJa M 3acsra BCPOATHOCTTA 3a pCAJIM3UPAHC HA
pas3indHa 10 BCJIWYMHA e(i)eKTI/IBHOCT Ha Ta3u JEeWHOCT. 3a BCIKO APYKECTBO € BaAXHO
BB3BPBHIIACMOCTTAa OT MHBCCTHPAHUTC CPCACTBA U PECYPCHU da CbOTBCTCTBA HA pPHUCKA, CBBP3dH C
Ta3syu HWHBCCTHUIIHA. BepO}ITHOCTTa Ha Ta3W BbB3BPBIIAEMOCT MOXKE Ja 6’[),[[6 OTYCTCHA YpC3
AUCIIEpCHUATa W CTAaHAAPTHOTO OTKJIIOHCHHEC. LIpe3 TiX CC€ OT4YHUTa pa3ce171BaHeTo Ha BCHYKH
BapHWaHTHU CTOMHOCTH Ha BB3Bpalla€MOCTTa OT U3YUCIICHATa CPCAHO IMPETETIICHA BEJIMYUHA U CC
JaBa CHGLII/I(i)I/I‘IHa OLICHKAa Ha KOJUYCCTBCHUTEC aCIICKTU Ha pHUCKa.

JINKBHAEH PUCK

WuBectuimonnara crparerust Ha @oHaa ce cBbp3Ba ¢ UHBECTHPAHE BbB BUCOKOJIUKBHIHU
(¢uHAHCOBH WHCTPYMEHTH, Kato moHe 10% OT akTHBHTE Ce ChXpaHABAT BHB BHUCOKOJIHKBHIHH
WHCTPYMEHTH (ApUYHU CPEICTBAa B Kaca, 0E3CPOYHM WIIM ChC CPOK 1O TPH Mecela OaHKOBH
BIIOTOBE W IEHHU KHIKA C OCTaThUCH CPOK 110 mazaexa 10 90 maum).

Ta3u cTpyKTypa Ha JMKBUAHOCTTa HAa MHCTPyMEHTHUTE B noprdeitia Ha JloroBopeHn DoHx
,Cuneproa npoputr”’ AJl naBa BB3MOXHOCT 3a He3a0aBHOTO MM TpaHC(hOpMHUpaHE B MapHIHU
CpeicTBa.

V[ “Cunepron Acer MenumxmbpHT Al ynpapinsaBa nTukBUAHOCTTa Ha JloroBopaus ®oHp
Ype3 METOAUTE Ha HEMTPEKbCHATO HA0JII0JIeHNE U IPOTHO3UpaHe Ha MapUYHUTE MOTOLH.

HNH}iannoHeH puck

WH}ranoHHUAT PUCK 10 OTHOILEHHE HA EeMUCHUSTA JSUIOBE CE U3pa3siBa BbB BEPOSATHOCTTA
OT MOKa4BaHEe HUBOTO Ha MH(pIanus B cTpaHata. VIHBeCTUTOpHUTE, KOUTO IUIAHUPAT Jja BKIKOYAT B
noprdeina cu IAI0BE OT HACTOSIATa €MHCHS, KOPUTHpAaT HW3WUCKBaHAaTa OT TAX HOpMa Ha
JOXOMHOCT OT TE3W [ISUIOBE C IUIAHMpaHaTa WHQIAMUS 32 BPEMETO, 32 KOGTO CMATAT J1a JbpKaT
KHIKata B mopTdeina cu. Taka Te moiygaBaT peajHaTa BB3BPBIIAEMOCT OT Ta3d CBOS
WHBECTUIMA. AKO paBHHUINETO Ha WH(pIamms ObAe MO-TOIIMO OT OYAaKBAaHOTO 32 CHOTBETHHS
OBIEI] MOMEHT, KpailHHMAT pe3yirar e Ob/Je HaMaJleHHEe B PEANM3HUPAaHUS pealieH JOXOi 3a
WHBECTUTOPHUTE, KOETO, WMEHHO, TIpPEACTaBIsABa WHQIAMMOHHUA pUCK. B  To3m ciydaii
WHBECTUTOPUTE II€ MMAaT peajlHa JOXOMHOCT OT TE3W IAJIOBE, HaMAJICHA C PA3NHMKaTa MEXIY
OYaKBaHATa M JeHCTBUTENHATA MH(IAIIHS.

JIuxBeH puck
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JINXBEHUAT PUCK MO OTHOIIEHUE HA HACTOAIIATA EMUCHS CE€ M3pa3siBa BbB Bb3MOXHOCTTA
Jla c€ IPOMEHST MMa3apHUTE JINXBEHW HUBA U B CIIEACTBUE OT TOBA HHBECTUTOPHT, 3aKyIIWII JISAJIOBE,
7a TIOITYYH IT0—MaJlka aJITepHAaTHBHA JTOXOTHOCT HJIH J]a peain3upa 3aryoa.

IIpy ceramHOTO CBCTOSHWE HA ABJITOBUS Ia3ap OCHOBHUTE IBJITOBH HHCTPYMEHTH C
¢duKcHpaHa TOXOIHOCT Ha TMa3apa ca nrbpxkaBauTe IeHHU KHka (JJLIK). EBenTyanna nmpomsHa Ha
ocHoBHU JmxBeH nporeHT (OJII), t.e. mpomsHa Ha goxomnoctTa Ha Te3u JLK, me moseme mo
CHOTBETHA PEaKUMsA OT CTpaHAa Ha MHBECTHTOPUTE M 0 IMPOMEHM Ha LIEHATa Ha OOJMraluuTe Ha
BTOPUYHMS Ma3ap.

Benukn m30poeHn mo-rope oOmO(GHUPMEHH PHCKOBE MOTAaT J1a OKakaT BIHMSHUE BBPXY
neHara Ha jsioBete Ha JloroBopen ®onn ,,CuHeproH npodur”’, KakTo U BbPXY NpOMsSHATa Ha
PEHTAOMIIHOCTTA Ha IEMHOCTTa My.

PUCKOBE 3A IPUTEXXATEJIMTE HA JAJIOBE HA TIOT'OBOPEH ®OH/JI
»CHHEPI'OH IPO®UT”

NuBectuisita B asn Ha JloroBopen ®onp ,,CuHeproH mnpopuTr”’ HOCH PHUCKOBE 32
MPUTEKATENIUTE CH, KOUTO Ca MPHUCHIIN 33 BCSIKA MHBECTUIMSA B JAJ0BE, KAKTO M CIEUU(PUUHHS
puck Ha uznatens. CrneunUUHUAT PUCK Ha IPYKECTBOTO CE€ HOCH IIPE3 BPEMETO Ha NMPHUTEkKaBaHE
Ha JIUI0BE M MOXE J]a Ce yNpaBiisBa ype3 MOAXOAsIA CUCTeMa 3a cielieHe Ha MHpopMauusTa
OTHOCHO TIa3apHOTO U (PMHAHCOBOTO TpencTaBsiHe Ha JloroBoper PoHy ,,CuHepron nmpoput”.

IMazapen puck

[TazapHusT pUCK Cce ompeens Karo Bb3MOXKHOCT OT HeOJIaronpusiTHa MpOMsIHA Ha LI€HATa
Ha JIaJIeHns akTUB. Pa3iens ce Ha TUKBUIEH, ICHOBH, HH(IIAIMOHEH 1 BaimyTeH. OT TieiHa ToYKa
Ha m3BbpmBaHuTe OT JloroBopen ®oun ,,CuHEproH mpodur’ onepanud, W CIeHUPUKUTE Ha
JeHOCTTA MA3apHUAT PUCK € CBBP3aH C PHCKA B MHBECTUIIMOHHHUS TIOPTHEHI.

JINKBHAEH PUCK

OCHOBEH pHUCK 3a MHBECTHLUMHUTE Ha Obiarapckure ¢uHaHcoBu mnaszapu. Ilo cbuiecTBo
Ipe/cTaBiIsiBa HEOJaronpusaTHH W3MEHEHUs B ThPCEHETO Ha JsuioBere Ha JloroBopeH DoHA
,,CHHEpro# npodut” - HaMaNeHre WX JINICa Ha ThPCEHE.

To3m puck e enumuHHpaH UsioctHo kato JloroBopen ®onpg ,,Cunepron npodut”’
Ipejylara HeNpeKbCHATO LieHa Ha OOpaTHO M3KYIyBaHE Ha JUIOBETE CU B OOpaleHue cief
JOCTUraHe Ha MUHMMAJIHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopHust ®oHJ OT
500 000 (netctotuH xuisau ) aeBa. JoroBopHusT @oHa moaabpka Mo BCSIKO BpEME U3UCKYEMHUS
[0 3aKOH MMHUMYM OT JIMKBUHU CPEJCTBA 32 HOPMaJHO M3IUIAlllaHEe Ha JASJIOBETE NMPH 0OpaTHO
U3KYILyBaHe.

enoBu puck

ToBa e pUCKBT OT IPOMSIHA Ha IIEHAaTa Ha ASJIOBETE B PE3yJTaT Ha MPOMEHH B LIEHUTE Ha
aKTUBHUTE B MHBECTUIMOHHMS noptdeiin Ha Jlorosopen Poun ,,Cunepron mpoput”. To3u BuA
PHCK ce CBbp3Ba W C HEOJNArompusATHa MpPOMSHA Ha (PUHAHCOBOTO ChCTOsiHWE Ha PoHa.
[IpomMsHaTa Ha eHaTa MOXeE []a € KaKTO B [TOCOKA HA TIOHM)KaBaHe, Taka U B [IOCOKA Ha MOKaYBaHE.

LlenoBusT puck Ha gsuoBete Ha JloroBopen ®onn ,,CuHepron npodut”’, mpeaAU3BUKaH OT
MpOMsiHa BBB (PMHAHCOBOTO ChCTOsiHME HAa DOHIA, € 3HAUNTETHO OTPaHUYEH 3apajH 3aKOHOBUTE
W3UCKBAaHUSI TP CTPYKTypUpaHE HA WHBECTHUIHOHHUS My TOPTQEI, IOMbIHUTEITHUTE
OrpaHUuYEHMs, MpPEIBUIEHU C HeroutTe IIpaBuia M 3aKOHOBO OrpaHHYEHUTE paszxoau. B
JOI'bJIHEHHE KbM KOHTpoJia oT YmpasisaBaioTo [pyxkectBo, Komucusra 3a ®unancos Hagzop u
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bankara Jlemo3utap OCBIIECTBABAT MOCTOSHEH KOHTPOJI BBPXY AeWHocTTa Ha JloroBopeH ®oHp
,,CHHEPTOH MPpopUT”, KAKTO U BEPXY JEHHOCTTA HA YIPABJISABAIIOTO IO APYKECTBO.

HNudiannonen puck

WudnanmoHeH puCK CHIIECTBYBAa IPHU BCSKA WHBECTUIHMS. T0Ba € BEPOSTHOCTTA OT
o0e3IieHKa, IMOpOoJieHa OT HaMaJsiBaHE ITOKyNaTelHaTa CTOMHOCT Ha BallyTaTa, B KOSATO ca
JCHOMUHUPAHU aKUWWUTE Ha eMuTeHTuTe. OuakBa ce JOXOIBT OT MHBECTHPAHETO B JISJIOBE Ha
Horosoper @onp ,,CuHeproH npopuT” na HAIBUIIABA 3HAYUTEITHO MH(IANMATA 32 CHOTBETHUS
HEpUOA.

Baayren puck

BanyTHuAT pHCK, KOWTO HOCAT [sJIOBETE€ Ha JpPYXKECTBOTO, € CBBbp3aH Haii—Bede C
BaJyTHHUS PUCK, KOWTO HOCAT MHBECTULIMOHHUTE HHCTPYMEHTHU B MopTdeiiia my.

MHuBecTuOHHATa MOJUTHKA M CTPATerus Ha JPY’KECTBOTO CE€ OCHOBaBa Ha (pakTa, ye B
CTpaHaTa ChIIECTBYBA T.H. CUCTEMA Ha MApUYEH CHBET (BAJIYyTEH) U KYpChT HA JIEBA KbM €BPOTO €
¢buKcupaH - NMPaKTUYECKH EIMMHUHUpAa PHCKAa OT NPOMsSHA HAa CHOTHOLIEHHETO MEXIY JIBETe
BaIlyTH.

[Ipn nHBecTHpaHE B LIEHHW KHW)KA, aKIMHM W ABITOBU IICHHW KHMXKA, ICHOMHHHUPAHHU B
pa3IMuYHU OT JIEBa M €BPO BajyTH, II€ Ce NpuiaraT CTAaHAAPTHH TEXHUKU 32 3aCTPaxOBaHE
(XemKupaHe) OT BalyTEeH PUCK: MOKYIKA Ha BAIYTHU ONUUH, GOPYBPAHU CHCIKH, TIOKYNKA HIH
npoxax0a Ha BayTa 4pe3 CIOT CACIKH, MOKYITKa MU MPOoAakOa Ha (ProubpCHU KOHTPAKTH.

I1.3. IIpaBuia 3a omnpenessine HeTHATa CTOHHOCT HAa akTuBuTe Ha JloroBopen ®omnpg
,»Cunepron npogur”

YcaoBusa u pea 3a u3UucjasiBaHe HA HETHaTa CTOHHOCT HA AKTUBHTE

Hetnata ctoiiHOCT Ha akTuBUTE HAa POHAA M HETHATa CTOMHOCT HAa aKTMBUTE HAa €AMH IS
ce ompeaessaT Mo pela M IpU YCIOBUATA Ha JAEHCTBALIOTO 3akoHonaresnacTBo, [IpaBunara Ha
Horoopern @onp ,,Cunepron npodur”, nacrosmus [Ipocnext u IlpaBunata 3a omeHka Ha
aKTUBUTE U ONpejAessiHE Ha HETHaTa CTOMHOCT Ha AaKTUBUTE, MPHUETH OT YIpaBisABallOTO
Jlpy*ecTBO BbB Bpb3Ka ¢ AelHocTTa Ha JloroBopHust @oHI U 0100pEHH OT Ha/I30pPHUS OpraH.

N3uncnsaBaHeTo Ha HETHAaTa CTOWHOCT Ha aKTUBHUTE C€ M3BBPILIBA Hal-KbCHO 10 17 daca
OBArapcko BpeMe ABa MbTU CEAMUYHO - BbB BTOPHUK M YETBBPTHK. AKO 3a HSAKOH OT masapure
TO3M JI€H € HepaboTeH, Ipuiarar ce KOTUPOBKUTE, 00sfBeHH KbM 16 yaca OBJIrapcko Bpeme B
nocienHusl paboTeH JeH 3a ChOTBETHHs Mmasap. [Ipu u3uucisiBaHETO Ha HETHaTa CTOMHOCT Ha
AaKTUBUTE CE W3BBPIIBA W HAYMCISIBAHE HAa IBJDKMMHUTE BB3HATPAXKICHUS Ha YIPaBIIABALIOTO
Jlpy*ecTBO 1 OaHKaTa IEMO3UTap.

MeToam 3a OlleHKA HA AKTHBHUTE

IIpuHIUNY HA OLIEHAABAHE HA AKTHUBHUTE:
e AxtuBure Ha JI® ,,CuHepron mpoduT” ce ONCHSBAT 10 Ma3apHaTa UM IIeHA BHB BCHUKH
CJIy4ad, KOraTo UMa TaKaBa;
e Koraro nmazapHa IieHa HE € HAJIAIE, aKTUBUTE CE OIEHSBAT 10 CIIPABE/INBATa UM
CTOMHOCT;
¢ JIbparoBHTE IIEHHH KHIKA, 32 KOMTO HSIMa Ma3apHa IIeHa, Ce OICHsBAT 10 METO/1a Ha
TMCKOHTHUpaHe Ha HETHUTE MAPUIHU TOTOIH;
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e MarepuajaHUTe U HEMaTEPUAIHUTE JbITOTPaiHN aKTUBU IIbPBOHAYAIHO CE OLIEHSBAT 110
TAXHATa Ce0ECTOMHOCT, a BIOCIIECTBHE TOJIS)KAT Ha IEPHUOJIMIHA OIICHKA ChOOpa3HO
JOMyCTUMHUSA ajTepHaTUBeH noaxon, npeacrased B MCC 16. [Ipeouenkara mo
CIpaBeAIMBa CTOMHOCT C€ U3BbPILBA €XKErOAHO KbM 31 IeKeMBpHU Ha CbOTBETHATA MOMHA.
ITpu noBumaBane Ha MH(IALMOHHUS UHEKC 3a roguHaTta Haj 10% win npu Hanu4ue Ha
JIAaHHU 3a CBIIECTBEHU Pa3IHuyus MeXx 1y OajaHCOBaTa U ClpaBeIMBaTa CTOMHOCT Ha
abarorpaiiHuTe akTuBu ChbBETHT Ha JlupexTopuTe Ha ynpaBisBaIloTO ATYKECTBO MOXE
B3€Me pelICHHUE NPEOLIeHKATa J1a Ce U3BBPIIBA U HAa MO-KPATHK MEPHOJ OT BpEME;

e JlokyMeHTallHa 0OOCHOBAHOCT;

e [IpencraBuTeqHOCT U AOCTOBEPHOCT HA M3TOYHULIUTE HA MH(OpMAIMA 32 LIEJTUTE Ha
OLICHSBAHETO;

e 3aKOHOCHOOPA3HOCT M KOHTPOJ HA OLEHbYHATA IEHHOCT HA BCHUKUTE U (a3H;

MeTtoaum 3a orpeie/isiHe Ha lleHAaTa HA aKTUBUTE M TAXHATa ClIpaBeJInBa CTOMHOCT:

B croiiHOCTTa Ha aKTUBUTE CE€ BKJIFOYBA CTOMHOCTTA HA BCEKU €UH OT IPUTEHKABAHUTE OT
J® ,,Cunepron npodut”’ akTHBH MO OajlaHCa KbM JaTara Ha U3TOTBSHETO Ha OllcHKaTa. TsaXHaTa
CTOMHOCT c€ W3YHC/IsiBA NMPH NMHPBOHAYAJIHO NPUA00MBaHe (MpPU3HABAaHE) - IO IIEHA Ha
MpUA00MBaHEe, BKIIOYBAIIA W PA3XOANUTE 10 CAEIKATA.

1.AxtuBuTe Ha [{oroBopHusi @oH/ ce OLIEHABAT MOCJEBANL0, KAKTO CJIeIBa:

1.1. (m3m. or 20.10.2008r.) [Tociienpamia omeHKa Ha IEHHU KHIXKA, EMUTHpaHW OT PemyOnuka
Bboearapus B cTpanaTa, ce U3BBpIIBAa Bb3 OCHOBA HA CPEIHOAPUTMETHYHA OT IieHUTE "KymyBa" 3a
TeKyIusi pabOTeH JeH, OOSBEHH OT HE IO-MajKO OT JBama ITbPBHYHH IWIIBPU HA Ibp)KaBHU
LICHHU KHIKA.

1.1.1. B cnyuaii, ye 1ieHaTa € WM3YHUCIICHA HA OCHOBAaTa Ha MPEJCTABEHH OPYTHU ILIEHU OT
II'BPBUYHUTE AUITBPH, TS C€ M3I0J3BA MPSKO 3a mpeoleHka. [Ipu ycnoBue, ue LeHara e yucra, Ha
OCHOBAaTa Ha JMXBEHUTE XapaKTEPUCTUKHU IO NEPUOAMYHOCT U PaBHUIIE HA JIUXBEHUTE KYIIOHU, T
ce npeoOpa3yBa B OpyTHa U clie]l TOBA CE U3MOJI3Ba 3a PEOLCHKA.

1.2. ITpu HEBB3MOXKHOCT J1a ce MpuiIoxkHu T.1.1. ce n3noa3Ba METOABT Ha AUCKOHTUPAHUTE
napu4Hu noronu. Karo ocHoBa 3a M3uMCIEHHUATA C€ U3MOJ3BAT LIEHUTE HA TMOCJIEIHUTE U3/aIeHU
€MHCUHU ChC CHOTBETEH MATYPUTET, KOUTO IIbPBUYHUTE TUIBPHU Ca 3aJb/DKEHH Ja KOoThpaT. Te3u
Hall-HOBM €MHCHU ChC CBHOTBETEH MaTypUTET I0-HAaTaThK ca HapU4YaHMU 3a KPaTKOCT ‘‘OCHOBHH
emucun’. EMucusrta, unaro 1iena tpsOBa fa ObJie onpejienieHa ce Hapu4yaHa “ThpceHa eMHCHS .
3a uenTa Ha U3YHMCICHUATA LICHUTE HA OCHOBHUTE €MHCHHU CE U3UMCISBAT 10 pena Ha T.1.1

1.2.1. HM3uucieHmeTo Ha IICHUTE HA CHOTBETHUTE EMHUCHU Upe3 METOAa Ha JIMHEHa
HAHTEPIOJALNS IPEMUHABA MIPE3 CICTHUTE CTAIU:

a) Ha ocHoBara Ha ocpeHeHH [ICHU Ha OCHOBHUTE EMUCHH ce (hOpMUPA KPUBA Ha JIOXOJIA;

0) B 3aBHCHMOCT OT OCTaThYHHS CPOK JI0 TMajJie)ka Ha ThPCCHATa EMHUCHS CE OMpeIeIis
MECTOIOJIOXKCHUETO M CIpsMO Hall-Onm3Kara Mmpeaxoxaamna U Hal-Onm3kara cienBaiia Imo Cpok
OCHOBHH €MHCHH,

B) Onpenens ce pa3nukara (B JHH) MEXAY CpOoKa A0 Majeka Ha JIBETE OCHOBHU EMHUCHH,
KaKTO ¥ pa3liuKaTa B JIOX0J[a UM JI0 TaJIexKa;

r) M3umcnsgBa ce MHOXWTEN, KAaTo pa3juKara B J0XOoJa A0 MaJexa ce pa3fens Ha
pasivKaTa B JHUTE JI0 MaJexa;

1) Ompenensd ce pa3nukaTa B JHATE JI0 NaJeka Ha ThpCEHAaTa EMHUCHSTA U IpeIXoKaanara
s1 OCHOBHA €MHUCHS;

e) Ilonydyenara pasnuka ce yMHOXaBa ¢ MHOXHUTENSI OT MPEAXOJHATa CThIIKA, 32 Ja Ce
M3YMCIU pa3jiuKaTa B JOXO/a JI0 Ma/ieka Ha ThpCeHaTa U OCHOBHATA EMUCHS;
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k) JloxombT MO majmexa Ha THhPCEHATa €MHCHS C€ ToJlydaBa, KaTo H3YMCIICHATa B
MpeaxoAHaTa CThIIKA Pa3jifKa B OXOIUTE ce A00aBM KBM JOXOTHOCTTA HA OCHOBHATa €MUCHS,
MPEeAX0XKAaIa ThPCeHATa;.

3) Ha ocHoBaTta Ha moNydeHUs MOXOJ A0 TMaaeka Ha ThPCEHATa €MHCHS CE W3YHCISBA
OpyTHaTa ¥ 1eHa, Ype3 U3MoJI3BaHe Ha ciieqHara (hopMyIia:

& C/n F
P = _ n |
; (l + }"/n)’—l+w (1 + r/n)z—l+w

Kvaero:

P — nenara Ha neHHarta KHUTa

F — rnaBHMIaTa Ha IIEHHATa KHUTA

C — roAMIIHMAT KYNOH Ha OOaUranusra

n — Opoil TMXBEHU IJIalllaHKs 3a TOANHA

N — 0611 Opoii Ha TUXBEHUTE IJIAIAHUSL

I — POTICHT Ha NUCKOHTHpaHe (PaBEH Ha JOXO[a JI0 MaaeikKa)
i — ImopeieH HOMep Ha JIMXBEHOTO IUIalaHe

OHU 00 Clled8aAUOmMO TUXEEHO NIAWAHE

B 00wy 6potl OHu MexncOy 08e TUXBEHU NIAUJAHUS

1.2.2. W3uucnenarta mo ¢opmynara meHa e OpyTHa M c€ H3MON3Ba MPAKO 3a MOCIeIBAINa
MpEOLEHKa Ha ChOTBETHATA ABJTOBa [ICHHA KHUTA.

1.3. (m3m. ot 20.10.2008r.) IlocnenBamia oneHka Ha u3AaneHuTe oT PenmyOnuka brarapus
[IEHHU KHIKA B 4yKOWHA, Ce U3BBPIIIBA:

a) 1Mo 1eHa "KyIyBa' npu 3aTBapsHE Ha Ma3apa B ICHS Ha OLIEHKaTa, 00SBEHA B €JIEKTPOHHA
cucTeMa 3a LieHOBa MH(opMaIys;

0) (u3m. ot 20.10.2008r.) B ciayyail ye ma3aphbT Ha I[ICHHU KHUXA HE € 3aTBOPHI JIO 15 4. B
JIeHsl Ha OILIGHKaTa - MO IeHa "KymyBa' MpH 3aTBapsHE Ha Mas3apa 3a NOocieAHds paboTeH MCH,
00sIBEHA B €JIEKTPOHHA CHCTEMa 3a IECHOBA HH(OpMAIIHS;

B) B CIy4ail ue 4y)KJIeCTpaHHUAT Na3ap Ha LIEHHU KHIKA He padoTu B JIeHS Ha OLIEHKaTa -
o IIeHa "KyIyBa" MpH 3aTBapsiHE Ha Ma3apa 3a MocjeAHus paboTeH /IeH, 00sBEeHa B €JIEKTPOHHA
cucTeMa 3a LIeHOBa UH(pOpMaIUs.

I) B Clyd4aii, 4e IIeHaTa € M3YuClieHa Ha OCHOBAaTa Ha T. a) — B) € OpyTHa, TS C€ W3I0J3Ba
npsko 3a npeoueHka. Ilpu ycioBue, ue IeHaTa € YWCTa, HA OCHOBaTa Ha JIMXBEHUTE
XapaKTepUCTUKU IO MEPUOJUYHOCT M paBHUILIE Ha JMXBEHHMTE KYIOHH, TS ce mpeolOpasyBa B
OpyTHa M CIIe/] TOBA Ce M3IOJI3Ba 32 MPEOICHKA.

1) IIpu HEBB3MOXKHOCT Ja ce MPHUJIOKAT FOPEONUCAaHUTE HAYMHHU 3a OLEHKAa CE U3IOJI3BaT
npaBuiaTa no T..1.2.

1.4. (u3am. ot 20.10.2008r.) [locrnenBamia oleHKka Ha OBATAPCKH U UYXKICCTPAHHU aKIUH U
mpaBa, JOMyCHATH O WIM THhPryBaHW Ha peryiupaH mazap B PemyOmuka bwiarapus, kakto u
OBNTapCKW aKIMKM M TpaBa, JOMYCHATH JO WM THhPryBaHW THPTYBaHH Ha PETyJIUpaH Mas3ap B
J'bPKaBU YJICHKH, CE U3BBPILBA:

a) (m3m. ot 20.10.2008r.) Mo cpemHOIpeTerjeHaTa IieHa Ha CKIIOUYEHHUTE C TIX CHEJKU 3a
TeKylusi paboTeH JieH, 00sBeHa upe3 cucTeMara 3a ThPTOBHS HIW B OOpPCOBHS OIOJETHH, aKo
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00eMbT Ha CKIIOYEHHTE C TAX CACIKM 3a AeHs ¢ He mo-manbk or 0,02 Ha cto or obema Ha
CHOTBETHATA CMHUCHSL.

0) (u3m. ot 20.10.2008r.) aKO HE MOXKE JIa CE ONPEICIIN IICHA 10 MPEXOTHATA TOUYKA, [ICHATa Ha
aKIMHUTE, ChOTBETHO Ha IpaBaTa, Ce€ OMpEeNels KaTo CPEeTHOAPUTMETHYHA HA Hail-BHCOKaTa I[eHa
"KymyBa' OT MOPBYKHUTE, BAJIMAHA KbM MOMEHTA Ha 3aTBapsiHE HAa PEryJMpaHus Ma3ap B TEKyLIHs
JIeH, W CPEIHONpETETIeHaTa IIeHa Ha CKIIOYEHHUTE CHhC CHOTBETHHTE IIEHHU KHIDKA CICIKH 3a
cemmst feH. lleHara ce ompenens mo TO3W pex caMO B CIIy4ail, 4e WMa CKJIIOYEHHU CHSTKA
MIOIa/ICHH TTIOPHYKH C IIeHa "KyITyBa'.

B) (u3m. ot 20.10.2008r.) aKO HE MOXE J]a CE MPHIIOKHU T. 0), IIeHaTa Ha aKIUUTE, ChOTBETHO Ha
mpaBaTa € CpeIHOMpETErieHaTa IieHa Ha CKIIOYCHHWTE C TIX CACIKU 332 Hal-OJMM3KUsA JeH mpe3
nocnennus 30-AHEBEH MepUoa KbM JlaTaTa Ha OlLEHKaTa, 32 KOMTO MMa CKJIIOYEHHU cheiku. B
ciny4yai, ye B mpeaxoaHus 30-IHEBEH NEPHOJ, € W3BBPIIBAHO YBEIMYEHHE HAa KamWraja WU
pasfensHe Ha aKIMUTE HAa EMUTeHTa WM ¢ OO0SBEeHO W3MIANlaHeTO Ha JIUBHJCHT,
CpeAHOIpeTerieHaTa  IIeHa [0 H3pPEeYeHHe IbPBO CE€ KOPHUTUpa ChC CHOTHOIICHHETO Ha
yBEJIMYEHHUE Ha KalHuTajia, ChOTBETHO HA pa3feiisiHe Ha aKIUHUTE WM pa3Mepa Ha IUBHUIICHTA, aKO
Hal-Onu3kusa AeH npe3 mocienaus 30-7HeBeH Mepuoj KbM Jarara Ha OIeHKaTa, 3a KOWTO MMa
CKJIFOUEHU CJIIETIKU € MPEeau ACHS, Ce/l KOMTO MPUTEXATeNNTe Ha aKIIUK HAMAT MpPaBo J1a y4acTBaT
B YBEJIMYEHUETO HA KaluTaja, CHOTBETHO JEHS Ha pa3fesssHeTO WM JEHs, OT KOWTO
MPUTEXKATENUTE HA aKIIMM HAMAT MPaBO Ha AUBHUCHT.

r) (moBa or 20.10.2008r.) B ciyd4ail 4e peryJupaHMAT Nazap He € 3arBopui Jgo 15 4,
TOCJIe/IBaIaTa OIeHKa Ce U3BBPINBA 10 CIICTHUS HAUMH:

1. Mo mocJieIHA [IeHa Ha CKITF0UYEHA ¢ TAX CJISNKa 3a MPEAXO0IHUS paboTeH JieH; T. 1.4.

2. ako HE MOXKE Jla C€ MPUJIOKH T.l, ImocienBamara oneHKa ce U3BHPIIBA 1O MOCIEIHA TeHa
"KymyBa" 3a IpeaxoAHus paboTeH JeH.

1.5. Ilpy HEBB3MOXKHOCT J1a C€ MPUII0KAT HAYMHNATE 3a OIEHKA Ha akmuu 1o T. 1.4., KakTo
Y 3a aKIMUTE, KOUTO HE CE ThPIyBaT Ha PETYJIHMPAHU Ma3apy, MOocleaBalaTa oreHka ce U3BbPIIBa
Ype3 MOCIICIOBATETHOTO MPUJIaraHe Ha CISTHUTE METOTH:

- METO/JT Ha CHhOTHOIICHHUETO IeHAa - IeJanda Ha JIPYKECTBA aHAJIO3H,

- METOJI Ha HeTHATa OalaHCcOBa CTOMHOCT HA aKTHBUTE U

- METO/I Ha IUCKOHTUPAHUTE HETHU MAPUYHH MTOTOIH.

Te3u metonu ce npujiarat B MOCJICOOBATCIHOCTTA, B KOATO Ca OIMCAaHU IIO-H0JIy, IIpU
YCJIOBHE, Y€ MMOCOYCHUSAT Ha ITBPBO MACTO MCTO HE MOXKE J1d 6’[)[[6 H3II0JI3BAaH.

1.5.1. MeToabT Ha CbOTHOLLICHUETO LIEHa — Meyanla Ha APYKECTBO aHAJIOT CE€ ChCTOM B:

a) M3uncnsaBaHe CTOMHOCTTA Ha aKIIMHUTE HA OLICHSIBAHOTO JIPYXKECTBO UPE3 YMHOXKABAHE HA
HeroBara Mevajgba Ha akuus C [asapeH MHoxuTen.  [la3apHUAT MHOXKUTEN U3passiBa
CHOTHOILIEHHETO MEX/Ty [IEHaTa Ha APY’KECTBO - aHAJIOT, U HEropaTa neydanda Ha aKIys.

0) [lewanbata Ha IpyXECTBO - aHAJIOT, M HA OICHABAHOTO JPYKECTBO CE OMpeAes Ha
0a3ara Ha (UHAHCOBHM OTYETH OOXBAINAIIM HAW-OJMM3KUS €THOTOAWIICH NEpPHOM, CYUTAH OT
nocienHus MyonuKyBaH (uuaHcoB otuer. [lewanmbara Ha axkmus ce ompeaess KaTo YucTaTa
nedasnba Ha APYKECTBOTO C€ pasesid Ha oOImus Opoit aKIuu.

B) MHOXHTENAT c€ M3YMCIIABA HA OCHOBATA HA CPEAHOIPETEIVICHA IIEHAa HAa CKIIOUEHUTE
CHIETIKH 3a TEKyIIHs pabOTeH JIeH ¢ aKIMHUTE Ha APYKECTBOTO - AaHAJIOT.

r) 3TouHNK Ha MhpBUYHATA HHPOPMALUS 32 U3BBPIIBAHE HA TOCOYCHUTE U3UMCICHUS Ca
CUYETOBOJIHUTE OTYETH Ha MyOnuuHuTE ApyxecTtsa oT peructbpa Ha KOH u BOB, unu nocrosepen
M3TOYHHK Ha UH(OPMAIS 32 ChOTBETHHUS TyKICCTPAHEH PETyIUpaH masap.

1) Hauun u kputepuu 3a onpeaensHe Ha JPY>KECTBO aHAJIOT:
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o Jlpy’ecTBO — aHaJIOr € TaKoBa APYXKECTBO, KOETO OCHUI'YpsiBa JAOCTAThUHO
noOpa 06a3a 3a cpaBHEHHE CIIPSIMO MHBECTUIIMOHHHUTE XapaKTEPUCTUKH HA OICHABAHOTO
IPYKECTBO.

° N360pbT Ha apyxecTBa-aHanosu, TpsOBa ma Obae 0OOCHOBaH upe3

CpaBHHTEJICH aHAIN3 U OICHKA HAa TEXHUTE XapaKTEPUCTUKH M CTETICHTa Ha CXOJCTBO C
XapaKTePUCTUKHUTE Ha OLIEHSBAHOTO JIPYIKECTBO.

. JpykecTBOTO-aHAJIOT c€ N30Mpa CHIIIACHO MOCOYEHUTE KPUTEPUH U3MEKIY
Jpy’)KecTBaTa, THPryBaHM Ha PETyJUpaH IMa3ap Ha IICHHW KHW)KAa B Jbp)KaBarta IO
CeAIUIIETO Ha EMHUTCHTA.

. Kpurepunte, Ha KOUTO 3aBbJDKHTEITHO TPSOBA J]a OTTOBaps IPYKECTBOTO —
aHaJor ca:

- CexTOp OT NKOHOMHUKATA, B KOWTO JAPYKECTBOTO OTIEPHPA;

- CxoaHa MpoayKTOBa raMa;

- Jla uma myOIvMKyBaHU (PUHAHCOBH OTYETH JABaIlld BH3MOXKHOCT Jia ObJe 00XBaHAT
HaW-OJIM3KAS €THOTOIUIIICH TIEPHUOI;

- Jla iMa CKJTFOYE€HM CIIETIKU C aKIIMHUTE Ha IPYKECTBOTO MPE3 TeKyIus paboTeH JeH.

e Jlpyru KpuUTepHUH, KOUTO CE€ M3IOJI3BAT MPU apTyMEHTAIMATa Ha H300p HA IPYKECTBO —
aHAJIOT Ca CPaBHUM OCHOBEH KalUTall M CXOJIHU (PMHAHCOBH MOKA3aTelH.

1.5.2. MeToasT Ha HeTHATa OalaHcoOBa CTOMHOCT Ha aKTUBHUTE CE€ CHCTOU B U3YMCIsABAHE Ha
CTOWHOCTTa Ha aKIMUTE HA OICHSIBAHOTO JPYKECTBO KATO COOCTBEHUsI KalmMTajl Ha JAPY>KECTBOTO
(BB3 OCHOBA Ha TMOCJICAHUS (PUHAHCOB OTYET) CE pa3[eNu Ha o0mmus Opoii akuy B OOpBIICHHE.

_A-L-PS
N

P

KBIETO: P — cToitHOCTTa Ha OOMKHOBEHUTE aKIUH HAa OLEHIBAHOTO JIPYKECTBO
A — aKTHUBU
L — 3anbikeHust
PS — cTOWHOCT Ha NPUBUIJIETMPOBAHUTE AKLIUH
N — 00111 6poii 0OMKHOBEHU aKIUK B OOpalieHne

1.5.3. MeToabT Ha IMCKOHTUPAHUTE HETHU MAapUYHM MOTOLM CE MU3II0JI3BA 32 OINpE/eIIsiHe
Ha CTOMHOCTTa Ha €JHa OOMKHOBEHA aKLUSA Ha JPYXKECTBOTO, KATO CTOMHOCTTa Ha KaluTajla Ha
NPUTEKATEINTEe Ha OOMKHOBEHH aKLIMU ce pa3fead Ha Opos Ha OOMKHOBEHHUTE aKLIUU B
oOparieHue.

CroliHoCTTa Ha KanuTaja Ha MPUTEXaTeIuTe Ha OOMKHOBEHHU aKLUK Ce U3UMCIISIBA IO Ba
HayuHa:

1.5.3.1. Meron Ha TUCKOHTHPAHWUTE HETHU MAPUYHU MMOTOIHM 32 OOMKHOBEHUTE AKIIMOHEPH
(Free Cash Flows to Equity) - upe3 AUCKOHTHpaHE HA HETHUTE HaPUYHM [TOTOLM, KOUTO OCTaBaT 3a
aKIIMOHEPUTE CIJIeJ] MOCPEIIAaHETO Ha BCHUYKH Pa3Xxonau, (PUHAHCOBH 3aIbIDKCHUS, HEOOXOIUMH
WHBECTULMH U TPOMEHHU B OOOPOTHUS KalUTAI:

a) Ilpu TO3M MeTox ce M3MONA3BAT HETHUTE NAPUYHH IOTOLM, KOWTO OCTaBaT CJeA
MOCPEIIAaHEeTO HAa BCHYKH PAa3XOIH, MOKPUBAHETO HAa (DUHAHCOBUTE 3aTBJDKCHUS (BKIIOYHTEITHO
TJIABHHUIM W JIMXBH IO JBJITOBE Ha APYKECTBOTO), HEOOXOIMMHUTE WHBECTUIMH U MPOMEHHUTE B
00OpOTHHS KaIMTaJ.

0) HeTHnTE mapuyHM NOTOLM CE€ M3YHCISIBAT, KATO MPOTHO3HATA HETHA Mevan0a eI JINXBH
U TaHbBIU BBPXY revanoaTa:

- C€ YBEJINYHM C MPOrHO3HUTE Pa3X0H 3a aMOPTHU3aLus,
- ce HamaJu / yBeau4u ¢ abCOJII0THAaTa CTOMHOCT Ha MIPOTHO3HATA MPOMSIHA B HETHHS
000pOTEH KanuTal,
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- CC YBCIIMYM C IIPOTHO3HATa CTOMHOCT Ha HOB ABJTI, KaKTO W IIOCTBIIJICHHUA OT
N31aBaHETO Ha EMUCUMN NPUBUICTHUPOBAHU aKIUU,

- C€ HaMaJI1 C IIPOTHO3HUTEC UHBCCTHUIIUH B Z[’BHFOTp&fIHH AKTHUBH,

- C€ HaMaJI1 C IIPOTHO3HUTE MOralliICHUA 110 TJITaBHUIUTE HA AbJTa,

- CC HaMaJI1 C IIPOTrHO3HUTE JUBUJCHTHU 3a IMIPUBUJIICTUPOBAHU aKIUH.

W3non3sa ce crneanara popmyna:

FCFE = NI + Dep — FCInv — AWCInv — PP - PD+ ND

KBJIETO: FCFE — HeTHHM apyyHU MOTONY 32 0OMKHOBEHUTE aKIIMOHEPH
NI — HeTHa nievanba
Dep - amopTuzanyn
FClnv — unBeCcTULINY B IBATOTPAHU AKTUBU
AWCInv — npomsiHa B HETHUSI 000OPOTEH KalHUTal
PP — mioramieHnus 10 TJIaBHHAIHA
PD — nuBUAEHTHU 32 IPUBUIECTUPOBAHU AKLIUU
ND — HOB IBAT, KAaKTO M TOCTBHIUICHHS OT W3IaBaHETO Ha EMHCHH
NPUBWIETUPOBAHU aKI[UU

B) [Ipu TO3W METOJ] HETHUTE MAPUYHU TIOTOIM CE JIUCKOHTHPAT ¢ IieHaTa Ha (PUHAHCHUPAHE
CBhC COOCTBEH KaIlUTall.
r) llenata Ha ¢uHaHCHpaHe CBbC COOCTBEH KamuTal € U3UCKyemMara HopMa Ha
BB3BPBIIAEMOCT Ha 0OMKHOBEHUTE aKIIMOHEPHU U ce JIehUHUPA 0 CISTHNUTE HAUNHU:
- upe3 0e3pUCKOBUS JINXBEH MPOIICHT TUTIOC PUCKOBA MPEMUSL:

k, = kg + RP

KbJeTO0 k. - IeHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIUTAll,
kgrr — OE3pUCKOBHSI TUXBEH MPOIICHT,
RP — puckoBa npeMusl.

- upe3 MeTtozaa Ha orneHka Ha kanuTanoBute akThBH (Capital Asset Pricing Model -
CAPM):

k, =kgp +(km _kRF)X:B

KbJeTO0 k. - leHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIUTAll,
kgrr — OC3pUCKOBYSI TUXBEH MPOIICHT,
(km - krr) — ma3apHaTa pUCKOBa IPEMHUS,
k,, —ouakBaHaTa BB3BPBHIIAEMOCT Ha Ma3zapa
S — GeTa KoepHIUeHT.

- Ype3 MCTOAa HAa AUCKOHTUPAHUTE MMapUIHU MMOTOLM:

D
k, = —L+g,
P
0
KbJeTO0  k, - leHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIUTAll,
D; — ouakBaHus clIeBaIl IUBUICHT 3a €0Ha OOMKHOBEHA aKI[Hs,
Py —11eHa Ha eHa OOMKHOBEHA aKIIMS,
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£- O4YaKBaH TCMII Ha pacTECXK.

1.5.3.2. Meron Ha AuCKOHTHUpaHUTE MapudHu notoiw 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 AMCKOHTMpaHE Ha HETHUTE NApUYHM TOTOLM 338 BCHYKH AKIHMOHEPU WM APYTH
WHBECTUTOPH, HAMAJICHU C BCUYKH JBJITOBE HA KOMIIAHUATA U JPYTU B3€MaHHsI HA MHBECTUTOPUTE,
pa3IMyYHU OT akUMoHepuTe. M3nmon3Bar ce HeTHUTE MapUYHHU MOTOLM 332 BCUHYKA MHBECTUTOPHU BbHB
¢dupmaTa — IpUTEKATEN HA aKIUH, IBJIT U TpeepeHINaTHn aKui. HeTHUTe mapuvHu MOTOIH
ce M3YMCIISIBAT 110 JBa HAYMHA:
a) Ilpy mbpBUS HAYMH HETHUTE NApPUYHM MOTOIM C€ HM3YMCISIBAT, KATO MPOTHO3HATA
neyasnla npeau JIMXBU U cJell JaHbLU BbpXY Nevasnbdara:
- C€ YBEJIMYM C IIPOTHO3HUTE Pa3X0JH 3a aMOpTH3aLu,
- c€ HaMaJIM C NMIPOrHO3HaTa NPOMsIHA B HETHUSI 0O0POTEH KaluTal,
- c€ HaMaJIM C MPOrHO3HUTE UHBECTULIMU B ABJITOTPAHU AKTUBH.

Usnon3ea ce cneanara popmya:
FCFF = EBIT x(1—-TR)+ Dep — FCInv— AWClInv ,

KBJETO: FCFF — HeTHH apyu4HU TOTOIH 3a (hupmMata
EBIT-neyganba npeau TUXBU U TaHBIA
TR — nanpyHa CTaBKa 3a pupMaTa
Dep - amoptuszauuu
FClInv — iHBECTHLIMY B IBITOTPAliHU aKTUBU
AWCInv — npoMsHa B HETHHUS 000POTEH KaluTal

6) IIpu BTOpUAT MOAXO] ce U3MOI3Ba cieHaTa popmyJa:

FCFF = FCFE + Intx(1-TR)+ PP — ND + PD

KBJETO FCFF — HeTHH apyu4HU TOTOIH 3a (hupmMaTa
FCFE — HeTHM mapu4HU OTOLHM 32 OOMKHOBEHUTE aKLOHEPH
Int— pa3zxonu 3a MUXBU
TR — nanbuHa cTaBKa 3a pupMara
PP — noramieHus no riaBHULIU
PD — nuBuzaeHTH 3a IPUBUIIETUPOBAHU aKLIIUU
ND — HOB [IBJI, KakTO M TIOCTBIUIEHHMS OT H3aBaHETO Ha €MHCHU
MIPUBWIECTUPOBaHU AKIUH

B) HeTtnute MapuIHM MOTOLU CE NUCKOHTHUPAT CHC CPCAHOIPCTCTIICHATA 1LICHA HA KalluTalla
Ha JPYXKCCTBOTO. HpI/I ONpeACIAHCTO HAa OTHOCUTCIHUTC AAJIOBE HA PA3JIMIHHUTEC U3TOYHUIU HaA
KaruTaJl C€ U3I0JI3BAT MMa3apHUTC UM CTOMHOCTH.

r) CpeaHonpeTerieHaTa [[eHa Ha KamuTajia Ha JPY)KECTBOTO CE OMpEeAelNs 4pe3 cieaHara
bopmyma:

WACC =k, x| —E V4 k, x(1-1)x Dj+kw><(PSj,
E+D+PS E+D+PS E+D+PS

kbpaeTo:  WACC — cpeHONpeTerieHaTa lieHa Ha KanuTaia,
k. e neHara Ha pUHAHCHPAHE ChC COOCTBCH KAIMTAJ,

ks ¢ 1leHaTa Ha (pUHAHCHUpPAHE C JBJIT, NMPEIU Ja € OTYCTCH JaHBYHUSA e(hEKT OT
pa3XxoJUTE 32 JIUXBHU,
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t ¢ NTaHbYHATA CTAaBKa 3a upMara,

kys € 11eHaTa Ha (PMHAHCHPAHE C IPUBMIECTUPOBAHU AKIUH,

E — mazapHaTta CTOMHOCT Ha aKIUUTE HA KOMITAHUSTA,

D — nazapHarta CTOMHOCT Ha IbJAra Ha KOMIIAHUSATA,

PS — mazapHata cTOHHOCT Ha IPUBUIIETHPOBAHNTE aKIIMHM HA KOMIIAHUATA.

Koraro nazapnara cTOWHOCT Ha AbJra HE MOXe Aa ObjAe ONpelesieHa, ce U3IMoJ3Ba OamaHcoBaTa
My CTOMHOCT.

1.5.3.3. Bceku eqviH OT METOAMTE 3a OMPEJICIISIHE HA CTOMHOCTTA Ha aKIIMOHEPHUS KalnuTal
MOJKe J]a M3MOJI3Ba €IMH OT J[BaTa MOJielia Ha TUCKOHTHUPAHE:
a) IlocTosiHeH TeMIT Ha pacTex, MPU KOKUTO ce Mprema, e PhCThT Ha upMaTa € IOCTOSTHEH
M cTaOMJICH.

(I)opMynaTa, KOsATO CC H3II0JI3Ba €:

FCF,
Fy = Sy
r-—g
KBJIETO: Py — HacTosMIaTa CTOWHOCT HA CBOOOIHUTE TAPUYHU TTOTOIIH;
FCF e nnu FCFE nwmu FCFF;

7 € CbOTBETHATa HOPMA HA JUCKOHTUPAHE;
g € MIOCTOSIHHUSAT TEMIT Ha Pa3CTEK Ha KOMITAHUSTA.

0) /IByerameH TeMmn Ha pacTex, MPU KOMTO ce mpueMa, 4e ChIICCTBYBAT JBa Nepruojaa. 3a
ITEPBUS TIEPUOJ CE MPABH MPOTHO3a 32 HETHUTE MapUIHU IMOTOIM 32 BCSKA TOAMHA MOOTASTHO. 3a
BTOpHUA MEPUOJ CE€ IPUEMA, Y€ HETHUTE MAPUUYHU MOTOLM II€ HAPACTBAT C YCTOMYUB TEMII WM LI
OCTaHaT ITIOCTOSTHHH.

(I)opMynaTa, KOsATO C€ M3II0JI3BA, €:

n

(1+r) (1+r)

P = ’iFCF P

b

KBJETO: Py — HacToOsIIaTa CTOMHCT Ha CBOOOTHUTE MAPUYHH MTOTOIIH;
FCF; e unu FCFE unu FCFF npe3 ronuna t;
7 € CbOTBETHATa HOpMa Ha TUCKOHTHPAHE MPe3 MbPBUS IEPUOT;
P, e croiiHoCcTTa Ha CBOOOJHHUTE MAPUYHH MOTONM B HAYAIOTO HAa BTOPHS MEPHOT
Ha yCTOMYMB PbCT; P, ce n3uucnspa no cieHus HAUMH:

FCF

n+l
I~ 8
KBbIACTO: rn, € CbOTBETHATA HOPMA Ha JUCKOHTHUPAHE NIPE3 N€pHoJa Ha IMTOCTOAHEH PBCT,
&, € MIOCTOAHHUAT TEMII HAa PACTCXK Ha KOMIIaHHATA. KOFaTO CC€ nmpuema, 4€ 1npe3 BTOPUA ICPUO
HETHUTC NMapUYHU NMOTOLM II€ OCTAaHAT IMOCTOAHHH, TO TOraBa gn=0.

n

1.5.4. IlocnepgBama orneHka Ha aKII1uu, HpI/I,Z[O6I/ITI/I B CJIICACTBUC OT YBCJIMYCHHC Ha
KaruTaJia ¢bC CPEACTBA Ha JAPYKCCTBOTO CMUTCHT WJIU OT pa3ACIAHC HAa CbIICCTBYBAIIUTC aKIHUHU,
CC M3BBPIIBA KAKTO CJIC/ABA:

a) B CJIydauTec Ha HpI/IIl06I/IBaH€ Ha (HOBI/I) AKIIUMU OT JaACHO APYKCCTBO BCJCACTBHC Ha
YBCJIIMUCHUEC Ha KalluTajla CbC CPCACTBA HAa APYKECTBOTO, CC IPU3HABAa B3E€MaHC OT JaTaTa, OT
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KOSITO MPUTEXATEIUTEe Ha aKUKWU Ha JPYKECTBOTO HSAMAT MPABO HAa aKUWU OT yBEIMYCHHETO Ha
Kamuraja — JaraTta ciie]] KOSTO CKIIOYEHH CICJIKH C aKIUUTE HE Bb3AEHUCTBAT BHPXY MPaBOTO 32
npunoOrvBaHe Ha HOBH aKUMK [0 JlaTaTa Ha PErHCTPHpPAHE HA YBEJIMUYEHUETO Ha Kamuraia u
BIIMCBaHETO My B ,,Llentpanen Jenosutap” A/l

CroifHOCTTa Ha B3€MAaHETO € paBHA Ha MPOU3BEACHUETO OT OpOsi HOBH aKIMH U IIEHATa Ha
€IHa HOBA aKIIHSL.

R=N,xP,

KBJETO R — B3eMane,
N, — Opoit HOBM aKIuH,
P, — nena Ha eHa HOBA aKIHA.

Ilenata Ha egHa HOBa aKIUs CE MOJydaBa KaTO IMOCJICHATA IICHA HA OICHKA Ha eJIHa
»CTapa” akius ObJe pa3jielicHa Ha cymara OT Oposi HOBU aKIIWH, MIPUIOOHUTH cpelry eaHa ,,crapa”
akmws ¥ enHa 1 ,,crapa” akmus.

P

_ 0

P =—-,
"V, 1)

KBJIETO P, — 11eHa Ha eHA HOBaA aKIINUS,
Py — mocnenHa 1ieHa Ha OIIEHKA Ha eJHa ,,cTapa’ aKius,
N, — Opoil HOBH aKIUM 32 €JIHA ,,cTapa’ aKIHsl.
Ot natata Ha BOHMCBaHE Ha HOBUTe akuuu B ,llentpanen Jlemosutap” AJl Ao marara Ha
BbBekKAaHe 32 Thprosust Ha bOb — Codus, ce mpuzHaBaT HOBHUTE aKIMU 1O IIeHA, U3YUCIICHA TI0
cnenHata popmyna:

— PO
"N, +1)

KBJETO P, — 11eHa Ha e/lHa HOBA aKLus,
Py — nocnesHa 11eHa Ha OLIEHKA Ha €/1Ha ,,cTapa’ akuus,
N, — Opoil HOBM aKIUM 3a €/IHA ,,cTapa’ aKIHs.

Crnen BbpBexaHe 3a ThproBus Ha bBOB — Codust Ha HOBHUTE aKIMU, TOCIIEBAIIATA UM OIICHKA
C€ U3BBHPUIBA CHITIACHO METOJUTE 32 OLICHKA HA [ICHHU KHUXA, ThPT'YBAHU HA PETYJUpPaH Ma3ap.

0) cmyyawre Ha TpuUAOOWBaHE Ha (HOBM) aKIHMU OT JAJCHO APYXKECTBO B PE3yNTaT OT
pa3aeNsHeTO Ha Beye ChLIECTBYBALIUTE aKLIMHU (CIUIMT) Ce MPHU3HABA B3€MaHE OT JaTara, OT KOSTO
HOBHUTE aKLHWU Ca BeYe OTACJCHU OT CHIIECTBYBAILIMTE aKLUWU — J1aTaTa, Cilell KOSITO CKIIOYEHH
CHIETIKH C aKIMHUTE HE BB3ACHCTBAT BHPXY MPABOTO 3a MPUA00MBaHE HA HOBUTE aKIUH JI0 JaTaTa
Ha PErUCTpUpPaHE HA HOBUS Opoii akimu B ,,LlenTpanen [denosurap” A/l:

CroiiHoCTTa Ha B3€MaHETO € PaBHO Ha MIPOM3BEIECHUETO HA OpOs HOBM aKLMK U LleHaTa Ha
€/1Ha HOBA aKIIMs.

Ilenata Ha eaHa HOBa akKLUs ce IOJy4YaBa KaToO IOCJIEJHATa IIEHAa Ha OLIEHKAa Ha eJHa
,CTapa” akius ObJe pa3zaeraeHa Ha Opost HOBM aKLUK, IPUAOOUTH Cpellly e/iHa ,,cTapa’ aKIHs.

R=Nn><P0><L,
N

r
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KBJETO R — B3eMane,
N, — Opoit HOBM aKIuH,
Py — mocnenna 1ieHa Ha OTIeHKA Ha €HA ,,cTapa’ aKIus,
N, — ChOTHOIIICHNE Ha CIIJINTA.

Ot nmarata Ha BOHWCBaHE Ha HOBHUTE akiuu B ,llenTpamen Jlemozurap” A/l g0 marara Ha
BBBeXIaHe 3a Thprosus Ha bOb — Codus, ce mpu3HaBaT HOBUTE aKIMH MO IEHA, H3YMCIICHA IO
cienanarta opmyna:

P=Pyx1/N,

KBJIETO P — 11eHa Ha HOBa aKIys,
Py — mocnenHa 1ieHa Ha OIIEHKA Ha eJHa ,,cTapa’ aKius,
N, — CbOTHOIIICHHE Ha CIUIMTA.

Crnen BbBexaHe 3a Thprous Ha bOb — Codust Ha HOBUTE aKIMU, MOCIEBAIIATA UM OIICHKA
CE M3BBPIIBA CHIIIACHO METO/INTE 32 OLIEHKA Ha IICHHU KHWXKA, ThPTyBaHH Ha PETyJIUpaH mazap.

1.5.5. Topemsbpoenute meromu mo t1.1.5.1, 1.5.2, 1.5.3, 1.5.4 3a omnpenensHe Ha
CTpaBeIMBaTa CTOMHOCT HAa IIGHHUTE KHIKA MOTaT Ja OBIAaT KOPUTHUPAHU C KOe(UIMEHTH,
o0ocHOBaHM Ha 0a3ara Ha MaHHU W OOCTOSATENICTBA, IPEACTABISABAINA CHOTBETHO Ba)KHA
uHpopMalus mo cMuchia Ha wi. 28, am. 2 ot Hapen6a No 2 3a mpocmektute mpu myOINIHO
npeJylaraie ¥ JIOMyCKaHe 10 ThPrOBUs Ha PETyJIMpaH Na3ap Ha IEHHU KHIKA U 332 pa3KpUBAHETO
Ha uH(pOpPMAIHSA OT MyOJUYHUTE APYKECTBA U IPYTUTE EMUTECHTH HA IICHHU KHIKA.

4.1.6. B cmyuaute Ha nmpupoOMBaHe Ha MpaBa OT AAJEHO JIPYXKECTBO IMpPH YBEIMYCHHE Ha
Kamurajga 4ype3 eMHCHA Ha akLUWMW Cce MpU3HaBa B3eMaHe (Ha mpaBa) OT JAarara, OT KOSTO
MPUTEXKATEIINTE Ha aKIUHU B APY>KECTBOTO HAMAT MPaBO Ja MOIydar Mpasa 3a 3alKiCBaHE HA aKIUU
OT YBEJIMUEHHETO Ha KamuTana (AaraTa, cie]] KOSTO CKJIIOYEHHU CACIKU C aKLIUUTE He Bb3AECHCTBAT
BBpPXY IPaBOTO 3a MpUJO0OMBAHE Ha ITpaBa), 10 JaTaTa Ha perucTpupaHe Ha npasaTa B ,,LleHTpanen
Henoszutap” A/l

CroiiHoCTTa Ha B3€MaHETO C€ M3YMUCIABA HA OCHOBATA Ha cleHaTa GpopmMya:

R =NxP.

KBJIETO
Rr — Bzemane

N — Opoii npaBa

Pr — uena na npaBo

[leHnaTta Ha MPaBOTO ce U3YHUCIIABA Upe3 clieaHATa (opMya:

_ P +P XN,

P=pP
N, +1

r

Ksaero:

Pr — uena na npaBo

Pl — niena Ha mociieTHA OIEHKA Ha akIuATa (Ipean OTACISHETO Ha MpaBaTta)
Pi - eMucHOHHA CTOMHOCT Ha HOBUTE aKIMHU

Nr — Opoit akmu B €THO TIPaBO
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Ot parata Ha perucTtpaums Ha npasara B ,Jllenrpamnen [denosurap” AJl, ceumre ce
MPU3HABAT KaTo aKTHUB B MOpT(eiisa 1o IeHa onpeeneHa mno Gopmynara mo-rope.

1.6.1 Ilpu HEBB3MOXKHOCT Ja Ce€ MPUIIOKAT HAYMHUTE 3a OIEHKa Mo T. 1.4. mocieaBamara
OLICHKa Ha IMpaBa Ce€ H3BbpIIBA IO II€Ha, NPEACTABIABAILA pa3iMKa MeEXAy LeHaTa Ha
CHILECTBYBAILIUTE aKUUU HA APY>KECTBOTO, OIpejaesieHa CIope] H3UCKBaHusATa Ha T. 1.4. u
E€MHUCHOHHATa CTOMHOCT HA HOBUTE aKUWM OT YBEJIMYEHHETO Ha KalluTajla, YMHOXEHa II0
CHOTHOILIEHHETO HA OpOs aKIMU B €THO TIPABO.

1.6.2. Ot nataTa Ha 3aIlMCBAaHE Ha aKIMUTE B pe3yJTaT Ha yIpa)KHsABaHE Ha MpaBaTta Ji0 AaraTa
Ha perucTpupaHe Ha YBeJIMYEHUETO HA KamuTala U BOUCBaHETO My B ,,llentpanen Jlenozutap” AJ]
3allMCaHUTE aKIMM Ce OTpa3sBaT KaTo B3e€MaHE, KOETO ce (popMHpa, KaTo OpOsAT Ha 3alMCAHUTE
aKLUU C€ YMHOXXM II0 CyMara OT CTOMHOCTTa Ha €AHO MpaBo IO IOCJIEAHATa OLIEHKAa Ipenu
3allUCBAHETO Ha aKLMUTE, pa3jiesieHa Ha Opos akUMU B €IHO MPaBO U €MHUCHOHHATa CTOMHOCT Ha
€IHa aKLHUA.

P
RZNHX PI+ . )
N

r

KBJIETO R — B3emamne,
N, — Opoii 3anKcaHy aKIuy,
P; — eMHCHOHHA CTOMHOCT Ha aKIIMS,
P, — cToifHOCT Ha eHO TPaBo,
N, — Opoii akMK B €7JHO TPaBO.

Ot mararta Ha 3anKMCBaHE HA aKLMUTE B PE3YJITAT Ha YIPaKHSIBAHE Ha MMpaBaTa J10 JaTaTa Ha
3amjallane Ha eMUCHOHHATA UM CTOMHOCT Bb3HUKBA 3aIbIDKEHIE KbM JPYKECTBOTO — €eMUTEHT.
1.6.3. OT nataTta Ha BIHICBaHE HA HOBHUTE akuuu B ,,lleHTpanen Jlemosurap” A/l mo natarta Ha
BBbBeXIaHe 3a Thprous Ha bOb — Codus, ce mpu3HaBaT HOBUTE aKIMH MO IIEHA, H3YMCIICHA IO
cieanara Gopmyna:

Kspero:

P — mrena na aknusara

Pi — eMucroHHa CTOMHOCT Ha aKIIUAA
Pr — cToliHOCT Ha €THO ITpaBo

Nr — Opoii akIu B €THO MPaBO

Crnen BbBexknane 3a Tbproeusi Ha bOb — Codus Ha HOBHUTE akIMK TOCJeABAIIATa UM OIICHKA
CE M3BBPIIBA CHIIIACHO METO/IMTE 32 OLIEHKA Ha IICHHU KHWXKA, THPTyBaHH Ha PETyJIUpaH mazap.

1.6.4. B caydaunTe, B KOMTO ce MPUIOOUBAT aKIUU OT aKI[HOHEPHO IPY>KECTBO BCIIEICTBUE

Ha MBPBUYHO MyOIWYHO NpeAsaraHe, akIMUTE ce MPU3HABaT OT JaTaTa Ha pPerucTpaunusiTa UM B

»Lentpanen Jleno3utap” AJl. [locnensaiata oneHKka Ha akKIUUTE OT JaTaTa Ha PETUCTpAILUITa

um B LIl 1o natara Ha gomyckaHe Ha akiuuTe 3a Thprosust Ha BB ce u3BbpiIBa MO LIeHa, paBHA

Ha cymMaTa OT EMHCHOHHATa CTOMHOCT Ha €Ha aKL¥sl U CTOMHOCTTA Ha €/IHO IPaBo IO MOCcieHaTa

OLICHKA MPEIN 3alMCBAHETO HA CbOTBETHUTE AKILIMH, pa3/iejeHa Ha Opos aKLKMK CPEeLLy €HO IPaBo.
W3uncnenneTo Ha eHaTa ce U3BBpIIBA Upe3 ciIeaHara popmya:
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Ksnero:

P — mrena na aknusara

Pi — eMucHOHHA CTOMHOCT Ha aKIUs
Pr — cToliHOCT Ha €THO ITpaBo

Nr — Opoii akuu B €THO TIPaBO

1.6.5. B cinyuaurte, B KOUTO ce NMpUAOOMBAT aKUMM MPHU ydpelsiBaHE Ha HOBO AKIMOHEPHO
JpPY’KECTBO, aKLIIMUTE CE€ OLICHSABAT 110 €MHUCHOHHATa UM CTOMHOCT JI0 JaTaTa Ha JOMyCKaHe Ha
aKIMHTE 32 THPTOBUS HA PETYIMPAHUS Ta3ap.

1.7. (m3m. ot 20.10.2008r.) [Tocneasama orneHKa Ha AAJIOBE HA KOJEKTUBHU MHBECTHUIIMOHHHA
cxemu mo wi. 195, am.1, 1.5 ot 3IIIILK, BkIOYMTETHO B CiIy4aWTe HAa BPEMEHHO CIUpaHE Ha
00paTHOTO M3KYIMyBaHE, Ce M3BBPIIBA MO MOCieaHaTa OOsSBEHA IleHa Ha OOpaTHO HM3KYIyBaHE.
[Tocnenpania orneHKa Ha JsUI0BE HA JOTOBOPEH (POH, KOMTO HE € JOCTUTHAT MUHUMAITHUS pa3Mep
Ha HETHaTa CTOWHOCT Ha akTUBUTEe mo uwi. 166, an. 3 3IIIILK, ce u3BbpmBa mo mociueaHara
ompejenieHa 1 00siIBeHa €eMUCHOHHA CTOMHOCT Ha €JIMH JIsJ1, HaMaJleHa ¢ pa3Mepa Ha Tpe/IBUICHUTE
B MpaBUJaTa Ha JOTOBOPHHS (DOHJ pa3xoqu MO €MUTHPAHETO W MO OOPaTHOTO M3KyIyBaHe Ha
eIVH TSI

1.8. (u3m. ot 20.10.2008r.) IlocmenBama omeHKa Ha OBITapCKU M YYXAECCTPaHHU
o0yranuy, JOMyCHATH JI0 WM ThPryBaHH Ha peryiupad nasap B PenmyOmuka bearapus, kakTo u
OBATapcKy OONUTALINY, TOYCHATH 10 WM ThPTYBaHU HA PETYJIHpaH Ma3ap B IbPXKaBH WICHKH, CE
W3BBPIIBA:

a) (m3m. ot 20.10.2008r.) O CpeAHOIPETETIEHATA [IEHA HA CKIIOYEHUTE C TAX CHENKH 32
TEeKyNIusi pabOTeH JIcH, 00SIBEHA Upe3 CHUCTEMa 3a ThPTOBHS WM B OOPCOBHS OIOJICTHH, aKO 00EMBT
Ha CKJIIOYCHHTE C TAX CHEJKH 3a AcHA € He mo-Mainbk oT 0,01 Ha cro oT o0ema Ha ChOTBETHATa
eMUCHSL.

0) (u3m. ot 20.10.2008r.) AK0 HE MOXKE Ja C€ OMpeeNH IIeHa MO peJia Ha MOATOYKA a),
MocJieiBalla OLeHKa Ha OOJUTaliy e M3BBPIIBA M0 CPEAHOINPETETNICHATA [IeHa Ha CKIIIOYEHUTE C
TAX CHEJKH 3a Hail-Onmu3kus aeH npes3 nociennus 30-1HeBeH NepHoj KbM JlaTaTa Ha OLEHKaTa, 3a
KOWTO MMa CKJIFOYEHHU CHCIIKH.

B) (m3m. ot 20.10.2008r.) B cayuaii ye perynupaHusT ma3ap He € 3aTBopui no 15 u.,
moclie/iBamiaTa oleHKa ce U3BbpIIBa Mo pena Ha T. 1.3., Oyksa "0", a B ciiydail 4e peryaupaHusT
nasap He paboOTH B JieHs Ha OIICHKA - ChOTBETHO 1o T. 1.3., OykBa "B".

r) (moBa ot 20.10.2008r.) B cinydante, Korato ce W3BbpIIBA MOCHEABalla OIEHKAa Ha
obJiuranuy, 1Mo KOMTO MPEACTOU IUIAlaHe Ha JIMXBa U IMyOJUKyBaHaTa B OOpPCOBHs OIOJETHH IIEHA
Ha CKJIFOUEHHM C TSIX CJEJIKU WM Ha LieHa ’KynyBa~ € HeTHa, [ocje/BallaTta oleHkKa ce Gopmupa,
KaTo KbM OOsiBEHaTa B OIOJIETMHA LieHa ce NMpUOaBM IBJKMMUAT JIMXBEH KYNOH KbM JaTaTa Ha
U3BBPIIBAHE HA OLICHKATA.

CroifHOCTTa Ha HaTpylaHaTra JIMXBa C€ ONpeness 4Ype3 H3MOJI3BAaHETO Ha CcieaHaTa

bopmyma:

Acclnt:F*£>l<é
n FE

Ksnero:
Acclnt — e HATpyNaHHUAT JTUXBEH KYIIOH
F — e rmaBHunaTa (HOMUHAJIHATA CTOMHOCT) HA OOJMIaIuUsaTa
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C — lNogumrHUAT TUXBEH KYIIOH

n — OpOAT Ha TMXBEHUTE TUIANIAHUS B TOMHATA

A — W3MUHaIUTE JIMXBO-AHM OT HAYANOTO HA JIMXBEHWs TEpUOJA N0 Jarata Ha
m3uncnenusara. Jlaute ce wm3umcisaBaT Ha Oa3a 30 mHM B Meceln wiHm peajeH Opoil IHH B
3aBUCUMOCT OT PETIIAMEHTAIIMATA B IMIPOCTIEKTA 32 ChOTBETHATA EMUCHSL.

E - Oposr nHM B TeKylMs JHMXBEHUS mepuon. JlHuTe ce wu3uucisBar Ha 0Oasa
360,364,365,366 nHu B roguHaTa WM peajieH Opod JAHM B 3aBUCHMOCT OT perjaMeHTauusiTa B
MPOCTIEKTA 32 ChOTBETHATA EMHUCHS.

KbM HeTHaTa 1eHa ce J00aBsi HATPyNaHUS JMXBEH KYIMOH KbM JICHS Ha W3BBLPIIBAHE HA
OIICHKATa ¥ U34McIIeHaTa OpyTHA IIeHa ce M3IO3Ba 32 MOoCcTe/IBalla OlleHKa Ha O0IUranusra.

1.9. (u3m. ot 20.10.2008r.) [Ipr HEBE3MOXKHOCT Ja ObAAT MpHIIOXKEHH T. 1.8. a), 0) U B), pH
(dbopMupaHe Ha IeHa 3a TOCJE/ABaIla OIEHKa Ha OONHMranuy, ThPTyBaHH Ha peryjupaH Masap,
KaKTO W MPH MOCIe/BaIaTa Ol[CHKA Ha OOIUralnu, KOUTO He ce ThPTyBaT Ha PETyJIUPaHU Ma3apu
Ha [IEHHW KHIDKA ce Mpuiiara MeToJla Ha JUCKOHTHPAHUTE Mapu4yHH MOTOIM o (opmyiaTa mo-
JIOJIy C HOpMa Ha ANCKOHTHpAaHE:

a) (u3m. ot 20.10.2008r.) HacTosgIIaTa JOXOJHOCT A0 I1aJeKa Ha IICHHU KHIDKA ChC CXOJHH
XapakTEePUCTUKU (BUI, YCIOBHA HA TUIAIIAHE W TaJie’K), ThbpryBaHU Ha PETyJIHpaHU Ma3apu Ha
IIEHHU KHWXa, KOPUTHpaHa C PHCKOBa MpeMHUsl, OTpa3sBalla pucka Ha eMuTeHTa. M300pbT Ha
LIEHHAaTa KHUTa, YUSATO JOXOAHOCT N0 Majeka IIe ce M3MO0JI3Ba KaTo HOpMa Ha JUCKOHTUpAaHe,
KaKTO M PUCKOBATa MPEMUsI OTpa3sBalla prUCcKa Ha EeMUTEHTA, C KOATO IIE Ce KOpUrupa n3dpaHara
HOpMa Ha JHWCKOHTHpaHe, ce€ O0OOCHOBaBAaT dYpe3 CpPaBHUTENECH aHamm3. V3TOYHWKBT Ha
uHpOpMaIUs 3a CpPAaBHUTCIHHUTE XapaKTEPUCTHKH € eXKEIHEBHUAT OrometnH Ha bOB,
ounHaTHUTe OIJIETHHH HA YYXKJISCTPAHHUTE PEryJHUpaHd Ta3aph, Ha KOHWTO CE TBPryBaT
KHIDKATa, WK JIpyra eJCKTPOHHA CHCTEMA 3a IICHOBA WH(pOPpMAITHs Ha IIEHHU KHIDKA;

0) HacTosIIaTa JJOXOIHOCT JIO TaJieXa Ha AP KaBHU IICHHU KHIDKA ChC CXOJHH YCJIOBHUS Ha
IJIallaHe W Majie’k, KOpUrupaHa ¢ pUCKOBa MPEMUs, OTpa3sBaila PHCKa HA €eMUTEHTa W JaJicHaTa
LIEHHA KHUTA.

B) TIPY METOJIa Ha TUCKOHTUPAHUTE TTAPUYHU ITOTOIM CE M3MOJI3Ba clieHaTa Gpopmyna:

- Cln F
P= E , + ,
p (1 + r/n/)l*1+w (1 + r/n)l*1+w

Ksaero:

P — mmenara na niegHaTa KHATa

F — rnaBHUIaTa Ha IIEHHATa KHUTA

C — rogMIIHKAT KYTOH Ha OOIUranusra

n — Opoit TMXBEHU IJIalllaHKs 3a TOANHA

N — 0011 Opoii Ha TUXBEHUTE IJIAIAHUSL

I — IIPOLIEHT Ha IUCKOHTUpaHe (paBeH Ha J10X0Ja /10 Majexa)
1 — opeJIeH HOMEep Ha JIMXBEHOTO IUIAIaHe

OHU 00 CIe08aAUOMO TUXBEHO NiAaHe

B 001y 6poU OHU MedcOy 08e TUXBEHU NAAWAHUSL

1.10. (u3m. ot 20.10.2008r.) [TocienBama omneHKa Ha OBJITAPCKUA W UYXKISCTPAaHHU IICHHU
KHIDKA, JIOMYCHATH JO WM THhPTyBaHU Ha (YHKIIMOHUPAIIUA PEJOBHO, MPHU3HATH W ITyOJIUIHO
JIOCTHITHH PETYIUPAHY MMa3apy B IyKOMHA, CE€ U3BHPIIBA:
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1.10.1. (moBa ot 20.10.2008r.) 3a LEHHM KHIJKA, THPIYBaHH Ha PETYJIHMPaHH Ma3apu U
ourmanan nmazapu Ha GOHIOBU OOPCH, KOUTO ca 3aTBOPHIIH 10 15 4. ObArapcko BpeMe B ICHS Ha
OLICHKATa:

a) MO MOocJeIHa [IeHa Ha CKJII0UEHA C TSX CAEJIKA Ha ChOTBETHUS Ma3ap B JICHS Ha OLlCHKATAa.

0) mpu HEBB3MOXKHOCT Jia C€ MPWIOXKHM HAYMHBT 3a OLEHKa Mo OykBa "a" oIeHKarta ce
M3BBpIIBA IO I[eHa "KymyBa' TpW 3aTBapsHE Ha Maszapa B JCHS Ha OICHKaTa, oOsBeHa B
SJIEKTPOHHA CHCTEMa 3a [IeHOBa MH(OpMAaIHs Ha [IEHHU KHIXKA.

B) TMPU HEBB3MOXKHOCT Jla CE TNPHIJIOXKH HAYMHBT 3a OIEHKa mo OykBa "O" oleHKarta ce
M3BBPIIBA M0 MOCIEAHA IIEHa Ha CKIIOYEHA C TAX CHeNKa B paMKUTe Ha nocieanus 30-1HeBeH
HEepUO/I.

1.10.2. (noBa ot 20.10.2008r.) 3a 1IeHHU KHUXA, THPT'YBaHU Ha PETYJIUpaHU Ma3apH, KOUTO

HE ca 3aTBOPHJIM J10 15 4. OBJIrapcko BpeMe B JIeHs Ha OLleHKaTa:

a) 10 MOCJIeJIHA 1IeHa Ha CKJIIOYeHA C TAX CJeJIKa Ha ChbOTBETHUS Ia3ap 3a pabOTHHS JIEH,
IPeIXOoKIall JaTaTa Ha OLlEHKaTa.

0) mpu HEBB3MOXKHOCT Ja ce MPHUIOKKM HAYMHBT 3a OIleHKa mo OykBa "a" olleHKaTa ce
U3BBPILIBA MO IIeHa "KylyBa'" MpH 3aTBapsiHE Ha Mas3apa B paOOTHMS J€H, NPeIXOoKAall] JaTaTa Ha
OLIEHKaTa, 00sIBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBa MH(OpMalMs Ha LIEHHU KHUKA.

B) MIpU HEBB3MOXKHOCT Jia Cc€ MPHUJIOKK HAUYMHBT 32 OIleHKa 1o OykBa "O" olleHKara ce
M3BBPIIBA MO MOCJIEAHA [I€Ha Ha CKJIIOYEHa C TAX ClelKa B paMKuTe Ha nociennHus 30-1HeBeH
nepuoz.

1.10.3. (HoBa ot 20.10.2008r.) AKo He MOXKeE J1a c€ OIpeeNH IieHa Mo pena Ha Touka 1.10.1.
u 1.10.2., oueHKaTa Ha KOHKPETHUs BUJ IEHHU KHM)KA Ce U3BBPILUBA IIPH CHOTBETHOTO MpUJIAraHe
"gaT.1.5.,1.1.6., T.1.9.

1.11. (u3m. ot 20.10.2008r.) IlocrmeaBamia oOIleHKA HA JCPUBATHUBHU (UHAHCOBH
WHCTPYMEHTH C€ M3BBPINBA CHIIIACHO T.1.4.

1.11.a. (moBa ot 20.10.2008r.) Ilocnmenmamia oIleHKa Ha JCPUBATUBHU (HUHAHCOBH
WHCTPYMEHTH C 0a30B aKTWB IIEHHW KHWXA, JOIMYCHATH N0 WX TPHUETH 3a THProBUA Ha
MEXIyHAPOJHO TPW3HATH W JUKBUIAHHU PETYIUPAHW Ta3apu Ha IICHHW KHUXKA B 4dyXOWHa, ce
n3BbpiuIBa cbrinacHo T.1.10.1 u 1.1.10.2.

1.12. (m3m. ot 20.10.2008r.) ITpu HeBB3MOXKHOCT Aa Obme mpunoxkena T. 1.11. u 1.11.a mpm
¢dopMmupaHe Ha IleHa 3a TOC/IeABalla OLEHKA 3a ONLUH, THPIYBaHH Ha PETyJUpaHH Ma3aph Ha LEHHH
KHIWKa, [TocJe/[BallaTa OLleHKa ce M3BBpIIBa KaTo ce M3Moi3Ba noaxona Ha Black-Scholes 3a onpenensne
Ha 11eHa Ha onmmst. MonensT Black-Scholes Tpetupa onenkara Ha onuuu 3a Mokymnka (KoJ OINLUK), TOpagu
TOBa ()OPMHUPAHETO HAa CTOWHOCTTA Ha ITyT OMIMATA e ¢ QYHKIMS Ha IIeHaTa Ha KOJI OIIHS 32 ChOTBETHHS
aKTHB IIPU CBHIIUTE YCIOBHUS.

®dopmyna 3a onpeessHe Ha [IeHaTa Ha YT OMIIUS:
P=C+Xe™'-S,
Ksaero:

C - llenaTa Ha KOJI OIIIMATA, M3YUCIICHA 110 Mojena Ha Black-Scholes.

X —Ilenara Ha ynpaxHsBaHe Ha onuusra (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJHATa JIOTAPUTMHIHA (DyHKIIUS.

r — be3puCKOB JIMXBEH MPOLIEHT.

T — Cpok 1o majexa Ha ONITUATA B TOIUHHU.

Xe =PV (X) — HacTosimaTa CTOMHOCT Ha I[eHaTa Ha YIIPaXKHSIBAaHE Ha OMITUATA.
So — Texymia neHa Ha 6a30BHsI aKTUB (TO3M 32 KOMTO € KOHCTpYHpaHa OTIIUATA)
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WN3uucnsBane Ha “C” — meHaTa Ha KOJI ONLMATA 3a CHOTBETHHUS AaKTUB CBHC CBILIHUTE
napameTpH (¢opmyna Ha Black-Scholes):

Co=SoN(d))- Xe™N(d,)
Ksaero

_In(So/ X)+(r+0°/2)T

d
1 o'ﬁ

d,=d,—oT

U KBAETO

Co — Texyma cTOIHOCT Ha KOJ OIMIIHAATA

So — Tekymia nena Ha 0a30BUS aKTUB

N(d) - BeposTHOCTTa €OuWH CIOy4aeH ONHUT BBPXY CTaHAAPTHOTO HOPMAIIHO
pasmpeneieHue Ja uMa CTOHHOCT no-Manka oT d. CbOTBETHUTE CTOMHOCTH MOTaT Jla C€ HaMepsT B
Ta0JIMLIM ChC CTOMHOCTUTE HA HOPMAJTHOTO pasIpeieiiCHHE.

X — lleHaTa Ha ympa)xHsIBaHE Ha OIIUATA

e —2.71828, ocHOBaTa Ha HaTypaJlHaTa JIOTAPUTMUYHA (PYHKIHS

r — be3puCKOB JIMXBEH MPOLIEHT.

T — Cpok o majexa Ha ONITUATA B TOIUHHU.

Xe™ = PV (X) — HacTOsmATa CTORHOCT Ha I[CHATA Ha YOpaKHABaHE Ha OMIIUATA.

In — ®yHKUKATA HATYpaJIeH JIOTapUThM

6 - CraHgapTHOTO OTKJIOHEHHME Ha HOpMaTa Ha BB3BpallaeMOCT HAa TOAMWIIHA Oa3a
(TOCTOSIHHO KanmuTalu3upaHa) Ha 0a30BUs aKTUB (BOJATHIIHOCT).

CraHmapTHOTO OTKJIOHEHHWE Ha HOpPMara Ha BB3BPAIaeMOCT 3a N HAOIIOICHUS Ce

u34HcisIBa 1o Gopmynara:

n & =7r)?
ot 1S U=D)
n—-143 n

KBJIETO 7 € CpeaHaTa BBh3BPAIlaeMOCT 3a MepHoja Ha n3Bajgkara. HopMmara Ha BB3BpAIaeMoOCT B
JICHS t Ce OTpeIeNsi B ChOTBETCTBHUE C MOCTOSHHATA KanmuTaau3anus Kato r=In(Sy/S.).

1.13. Tlpu HeBB3MOXHOCT na ObJe mpuioxkena T.1.11 mpu dopmupane Ha 1eHa 3a
mocjesBalla OLEeHKa Ha (roybpcH, THPryBaHM Ha pEryJHMpaHd Ma3apy Ha LEHHU KHIKA,
rocJje/BallaTa OleHKa ce U3BbPIIBA 110 CPEIHUS HAUlH:

F={S-PV(D,0,T)}* (1+RD",

Ksnero:

F — nena Ha Qroubpc KOHTPAKT;

S — coT 11eHa Ha 0a30B aKTHB;

PV(D,0,T) — HacTosIIa CTOMHOCT HA OYaKBaH JUBUACHT
Rf — Ge3pHCKOB JIMXBEH MPOIICHT;

T — Opoil 1HU Ha KOHTpPAaKTa, pa3aeicH Ha 365.

1.14. (m3m. ot 20.10.2008r.) B ciryqanrte, KOrato He ce MPOBEXKAAa ThPrOBUs Ha peEryiIupaH
ma3ap B pabOTHHM 3a CTpaHaTa JHU WIH KOTaTO JAJCHU LEHHHW KHIDKA ca BPEMEHHO CIIPEHH OT
THPrOBUs, 3a IOCJIEABAIIA OLCHKA HA LIEHHUTE KHWXKA, IIPUETU 34 ThPrOBUS HA PEryiupaH masap,
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ce TIpueMa OIICHKaTa, BAIHM/IHA 32 ICHS Ha TMOCJEeIHATa ThProBcKa cecus. [lpu mocieaBaria oreHka
Ha 00JIATaIy TI0 pejla Ha U3PEUeHNE ITHPBO CE€ OTYNTA W HATPYIIaHATA TUXBA 32 ChOTBETHUTE JTHU.

IIpaBmmoTo ce mpwiiara W B CiOydaWTe, KOTaTO HAa PETyIMpaH Ta3zap HE Ce MPOBEKIa
THPrOBCKAa CECHUS TIOpajHM HEpabOTeH B CHOTBETHATA CTpaHa JICH, KOMTO ¢ paboTeH B PemyOimka
bbarapus.

IIpaBuioTo HE ce mpmiara, KOraTo Ha PETYJIHPaHUS MMa3ap HE CE€ MPOBEXKAAT ThPTOBCKHU
cecuu 3a moBede oT 5 paboTHM AHU. B TO3M ciydail mocrienBamiata OIEHKAa C€ M3BBPIIBA TIPH
CHOTBETHOTO mpwiarane va 1. 1.5., 1.6., 1.9., 1.12 u 1.13.

1.15. (m3m. ot 20.10.2008r.) Cpounute W OE3CPOYHUTE JEMO3WUTH, MAapUTe Ha Kaca H
KpaTKOCPOYHHUTE B3EMaHUS CE OICHIBAT KbM JICHS Ha MPEOleHKAaTa, KAKTO CJe/Ba:

a) CpOYHHUTE JEMO3UTH - MO0 HOMHHAIHATA MM CTOMHOCT M TMoOJjiaraiiara ce ChIVIACHO
JIOTOBOpA HATPYIIaHA JINXBA;

0) mapuTe Ha Kaca - 0 HOMHUHAJIHA CTOWHOCT;

B) O€3CPOYHHUTE JICTIO3UTH - IO HOMHHAIHA CTOMHOCT;

I) KpaTKOCPOYHHTE B3eMaHHsi 0e3 ompejaelicH JIMXBEH NPOIEHT WM JOXOA - IO
ce0eCTONHOCT;

1) KpaTKOCPOYHHUTE B3E€MaHUs C OIIPe/Ie]ICH TUXBEH MPOLEHT WU JI0XOJ - 0 ce0eCTORHOCT,
yBeJWYCHA C ToJlaraiara ce ChbIiIacHO JIOTOBOpa HATPYIaHa JIMXBA WU JOXOJ.

1.16. duHaHCOBUTE aKTUBH, JIEHOMUHUPAHU B UY)K/IECTPaHHA BaJyTa, C€ MPEU3UUCIISIBAT B
JIEBOBA PaBHOCTOMHOCT, OMpejAesieHa MO LEeHTpaiHus Kypc Ha bearapckata Hapoana OaHka,
BaJIUJICH 32 JICHsI, 32 KOWTO C€ OTHACS OLIEHKAaTa.

1.17. MaTepuanHnuTe 1 HEMaTepUATHUTE IBITOTPANHN aKTUBU MHPBOHAYAIIHO CE€ OIICHIBAT
Mo TICHAa Ha MPHJI0OWBaHE, a BIIOCJICJACTBUE TIOJUICKAT HA TMEPUOJUYHA OICHKA IO CIpaBe/inBa
CTOWHOCT, CchOOpasHo mnpensuacHus B MC®DO 16 wmomen Ha omeHka. [IpeorieHkata 1o
CIIpaBeUIMBa CTOMWHOCT CE€ M3BBPIIBA €XKETOMHO KbM 31 JmeKkeMBpH Ha ChHOTBETHATa TojuHa. llpm
MOBHINABAHE Ha WHQIANMOHHUS WHACKC 3a roauHaTa Haj 10% win npu HaJIMJKMe Ha 3HAYUTEITHU
paznuuus Mexay OajaHcoBaTa M ClpaBe[jiuBaTa CTOMHOCT Ha JIBITOTPAalHWTE aKTHUBU
ynpaButenauar opran Ha UJI / V]I moxe na B3eMe pelieHre peolieHKaTa Jja ce U3BBPIIBA U Ha
MO-KpaThK MEPUOJT OT BpeMe.

1.18. (noBa ot 20.10.2008r.) [TocnenBamara oleHKa Ha MHCTPYMEHTUTE Ha MapUYHUS Ma3ap
(xpatkocpounu JIIK u nemosuthHu ceptudukati) ce onpenens cbriaacao T.1.10.1 u 1.10.2 ot
HactosumuTe npaBuna. [Ipu HeBb3MOkHOCT na ce mpuinoxkar T. 1.10.1 u 1.10.2, kakTo u 3a
MHCTPYMEHTUTE Ha MapUyHUs 11a3ap, KOUTO HE Ce ThpPIyBaT C€ U3IO0JI3BAT CIEeAHUTE (POpMYIIH:

CroliHOCTTa Ha 1eNO3UTHHS CepTU(UKAT Ce ONpEeAes Mo ciaexHaTa popmyna:

MV
Pop =3
.d
1+ ix——
( 365)
KBJIIETO:
c d
MV =NX|14+| —Xx——
100 365

PCD e croifHOCTTa Ha JIETIO3UTHHSI CEPTUDUKAT;

MV - croiiHOCTTa Ha 1ENO3UTHUS CepTU(UKAT Ha MaIeKa;
N — HOMHUHaJIHa CTOWHOCT Ha IENO3UTHUS CepTU(DUKAT;

d — Opotii gHU OT JaTaTa HAa MPEOIEHKA IO MMaIekKa;

1 — INCKOHTOB MPOIICHT;
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C — JIUXBAa, IJIaTUMa BbPXY ACIIO3MpaHaTa Cyma, IOCOY€HA BbPXY CCpTI/I(bI/IKaTa.

Kpatkocpounute nppkaBHM IICHHM KHHXKA (CHKPOBHIIHHM OOHOBE) C€ OLEHSIBAT IO
¢dopmymara:

d
P, =N1-|ix-L
™ (’ 365)

PTb e nienaTta Ha CbKpOBHITHUSA 0O0H;

N — HoMHMHAJIHA CTOMHOCT;

1 — IMCKOHTOB MPOIICHT;

d — Opoti gHU OT JaTaTa Ha MPEOIICHKA JI0 MMaexa.

JliuckoHTOBaTa HOpMa B TOpHUTE GOPMYIHU ce omnpesens cbriaacHo 1.1.9. a) wim 1. 1.9. 6)
OT HacTOALIMUTE [IPABUIIA.

MeToau 3a olleHKAa HA MACUBUTE

CToliHOCTTa Ha IIaCUBHUTE ¢€ paBHa Ha CyMaTa Ha 0alaHCOBHUTE CTOMHOCTH Ha
KpaTKOCPOYHUTEC U ABJITOCPOUYHUTE 3aABIJIKCHUSA 110 OanaHca. 3aI[’I)J'I)KCHI/I$ITa, ACHOMHWHHPAHU BHB
BaJlyTa, CC H3UYHCIABAT IO LCHTpAJIHHUA KYpC Ha BLnrapCKa HapoaHa 0aHKa KbM Jatratra Ha
OICHsABAHC.

HN3uncasaBaHe HA HETHA CTOMHOCT Ha aKTUBHUTE Ha JloroBopHust ®oH/

HerHarta cTOMHOCT Ha aKTUBUTE C€ OMpEENns KaTo OT cymMaTa Ha Ia3apHaTa CTOMHOCT Ha
BCHYKH aKTUBH C€ M3Ba/IM CTOMHOCTTA Ha BCUYKHU 3abJDKEHHS 0 OanaHca.

HN3unciasiBaHe HAa HETHA CTOHMHOCT HA AKTHBHUTE HA IS

Hernara croifHoct Ha aktuBute Ha JloroBopen ®oux ,,CuHeprod nmpopur” ce H3YucIsIBa
KaTo OT CTOMHOCTTA Ha BCUYKW aKTHBH, OLEHEHA ChINACHO T. “MeToau 3a OLEHKa Ha aKTHBHUTE
[I0O-TOpPE C€ WH3BaJM CTOMHOCTTA Ha NacuBUTE Ha J[pyXKecTBOTO, H3YMCIIEHA, CBIVIACHO T.
“U3umncnsBane Ha CTOWHOCTTA Ha nmacuBute” mo-rope. [lomydeHusT pe3ynTar ce pazuens Ha Opos
Ha U3JaJCHUTE JIJI0BE KbM MOMEHTA.

H3unucnenueTo ce H3BBPLIBA 110 CJICAHATa q)opMyna:

HCAJT = Z%

HCAJI = HeTHA CTOMHOCT Ha aKTUBHUTE HA €IUH IS
HCA = netHa CTOMHOCT Ha aKTUBUTE
OB/J] = o611 Opoii Ha U3IAJICHU JSIOBE

YecToTa HA M3YHNCIEHHE HA HETHATA CTOMHOCT HA aKTHBHUTE

Hertnara croiiHocT Ha akTuBuTe Ha JloroBopHus MOHA W HETHATA CTOMHOCT HA aKTUBUTE
Ha €JIMH i1 C€ OIpenessT ABa MbTH CEAMHYHO — BBB BTOPHUK M YETBBPTHK, HE MO-KBCHO OT
17.00 uwaca mpu ycnmoBusATa U mo pexa Ha IlpaBumara 3a oleHKa, CBHIJIACHO MACHCTBAIIOTO
3akoHonarenctBo, IlpaBunata Ha J[oroBopuuss ®onag wu Hacrosmus [lpocmekt. Ilpu
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M3YUCIISIBAHETO Ha HETHAaTa CTOMHOCT HAa aKTHBUTE C€ M3BBPIIBA U HAYUCIIABAHE HA JBIKHUMUTE
BB3HArPAKACHUS Ha YTIPaBIsIBaIoTo JpykecTBO 1 OaHKaTa ACTIO3UTAp.

I1.4. (m3m. ot 13.04.2009r.) Onucanye Ha HHBECTHIIMOHHATA AeiiHOCT Ha DPOHIA 32 MOCJIEIHUTE
3 roaunu

[Ty6nuanoto npenarane Ha fsiaoBe Ha Cuneprod [Ipodur 3anousa Ha 12 Despyapu 2007
roJIMHA W Pa3rieKJaHUuTe TMO—A0y JaHHU Iie BKIouyBatr nepuona ot 12 despyapu 2007 roguHa
1o 31 nexemBpu 2008 roguHa.

a) fJaHHM 3a oDemMa, CTpPyKTypata ¥ /JMHAMMKATA HAa  aKTHBUTE Ha
A0TOBOPHUSL (OH/I, BKIIYNTETHO HAJMYHOCT HA NEeHHH KHHMKA OT €IUH WU JApPyr Buj -
001110 U 10 BU/I AKTUBH

B Tabnuua 1 ca npeacraBeHM JaHHU 3a o0eMa, CTPYKTypaTa M Terjara Ha OCHOBHHTE
rpynu akTuBY Ha goroBopHus Goux keM 31 mexemBpu 2007 r. Ctapra Ha 1OTOBOpHUS (OHI € HA
12 ®epyapu 2007 rogmHa. 3a HaYaHA JaTa Ha CIpPaBKaTa € B3ET MPEIXOMHUA JCH, KaTO KbM
HETro NOCOYEHUTE JaHHU ca C HyJEBU CTOMHOCTH.

Cnen crapra Ha 12 ®eBpyapu 2007 romuHa 3amo4yBa CTPYKTypHUpPAHETO Ha
UHBECTULMOHHHUS TMOPTQE  ChIVIACHO MHBECTUIMOHHMTE OIPAaHUYEHMs, I[IOCOYEHH B
neiicrBamute kM 31 nmekemBpu llpaBuna Ha moroBopHus douna. CwrioacHo Tax 10 90% ot
aKTUBHMTE My Morar Ja ObJaT UHBECTUPAHU B aKIMU Ha OBJITapcKu eMUTEHTU. B pe3ynraT Ha ToBa
MHBECTUIMOHHO OrpaHMYCHME, aKIHUUTE OT OBIArapcku eMUTeHTH B noprdeitia Ha CuHEproH
[Ipodur 3aemar momuHMpamo MsICTO cbc 72.28 % oOT obOmuTe akTHBM MO OanaHca KbM 31
nekemBpu 2007 roamHa. OcTaHanwTe aKTHBU KBM ChINATa JlaTa BKJIIOYBAT: KOPIIOPATHBHU
obmmranun — 6.88 %, B3emanus — 8.12 % u mapuanu cpencrsa — 12.72 %. [Ipe3 2008r. B pesynrat
Ha pa3paswiarta ce (PMHAHCOBAa KpH3a HACTHIIBA 3HAYWTEIHA O0E3leHKa Ha aKTUBUTE Ha (poHIa,
KaKTO W Ca TpPEeANpHeTH NEHCTBHSA 3a NPECTPYKTypupaHe Ha moprdeina Ha ¢oHIA, KaTo €
yBenm4eH zena obnurammute 10 7.73%, u Ha mapuaHuTE cpencTsa 10 15.47% ot o0munTe akTUBH.

Ta6muma 1
Kbvm 11/02/2007 Kbm 31/12/2007 Kem 31/12/2008
Paamep Pasmep Pasmep
AKTVIB Paamep |cnpsmo |Paswep B crnpsamMo MpomsiHa Pasmep B cnpsamMo MpowmsiHa
B NneBa obwuTte |nesa obwuTe nesa obuwmTe
aKTuBU aKTMBU aKTUBU
AkuMn 0 0.00%| 2262061.64| 72.28%| 72.28% 862 905.00| 72.89% | -61.85%
O6nurauunn 0 0.00% 215 303.40 6.88% 6.88% 91 515.00 7.73% | -57.49%
B3emaHus 0 0.00% 254 222.80 8.12% 8.12% 46 283.00 3.91%| -81.79%
MapunyHm
cpeactea 0 0.00% 398 200.51 | 12.72%| 12.72% 183 213.00| 15.47% | -53.99%
OobLWoO 0 0.00%| 3129788.35| 100.00% | 100.00% | 1183916.00| 100.00% | -62.17%
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0) AaHHM 3a CTPYKTypaTa Ha WHBECTUUHMOHHUS mopTdeiis mo oTpacan, KaKTO H
32 HHBECTHLMHTE O OT/EJTHH €eMUTEHTH B ChbOTBETHHUTE OTPACIIH

OtpacnoBara CTpYKTypa Ha MHBECTHLHUTE B KUK U Ha EMHTEHTUTE OT CbOTBETHHUTE OTPACIH
kbM 31 nexemBpu 2008 r. e npeacraBena B Tabnuna 2.

Tabauma 2
Terno B Terno
Gpon | Eanancona |noprgen | cromme
aKuum aKTUBU
Afcuy AktuB Mponbptnc AOCKL-Tnosavs 1700 622.20 0.07% 0.05%
doHp 3a 3emegerncka 3ema Men nHsect ACULL-
Codust 7 000 7 000.00 0.81% 0.59%
Antepor AQCUL| 150000 | 150000.00 | 17.38% 12.67%
Conup Nusect AICKLI-Cocpus 72 000 70 891.20 8.22% 5.99%
O6ujo ompacbia: 230700 228513.40| 26.48% 19.30%
Busnec yenyru MapaxoacTteo bwnrapcko peyHo nnasaHe Al-Pyce 6 150 15 602.55 1.81% 1.32%
Xumumnopt Al-Codms 1700 3521.55 0.41% 0.30%
MpoyyBaHe u fobuB Ha HedT 1 raz AJ-Codpus 14 002 49 987.14 5.79% 4.22%
Cneumanuanpanu busHec Cuctemu Afl-Codous 11 555 42 268.19 4.90% 3.57%
0O6ujo ompacwia: 33407 111379.43 12.91% 9.41%
3Apaseonassane BuoseT All-Mewepa 1629 547507| 0.63% 0.46%
Codbapma Afl-Cocpus 900 2013.75 0.23% 0.17%
O6wo ompacbsa: 2529 7 488.82 0.87% 0.63%
::fg:;gﬂ:"”" CTOKMM | Ankomet All-LLlymeH 1 480 3064.34| 0.36% 0.26%
Pasepnec AQ-Cunuctpa 241 8 858.08 1.03% 0.75%
Kaonun Al-CeHoBoO 3 000 10 125.00 1.17% 0.86%
Kayuyk Afl-Codpusi 968 39 577.65 4.59% 3.34%
Opraxum Al-Pyce 102 8 560.04 0.99% 0.72%
OnosHo umHkoB koMnnekc AQ-Kbpmkanm 441 3018.64 0.35% 0.25%
Monumepu Al-JesHs 1942 3209.16 0.37% 0.27%
O6wo ompacbsa: 8174 76 412.91 8.86% 6.45%
Eﬂ’;gg:z:gﬂm exemm L& BanaHcupaH kanuTan 835| 6343477| 7.35% 5.36%
¢ Espona-Codusi 646 34 790.59 4.03% 2.94%
0P VHBecT akTnB 57 162 25 483.02 2.95% 2.15%
[O® CenTtuHen MNpuHcunan-Codpus 29 927 28 047.88 3.25% 2.37%
[® Comonu lMporpec 40 000 12 516.00 1.45% 1.06%
[0 Comonun Ctpaterus 33 430 24 604.41 2.85% 2.08%
[® Cratyc HoBu Akuun-Cocpus 22 313 16 176.72 1.87% 1.37%
[0 CraTtyc ®nHaHcu-Codms 26 000 7 618.00 0.88% 0.64%
M Kanman Kanutan A-Codus 1906 36 959.63 4.28% 3.12%
O6ujo ompacbia: 212219 249631.02| 28.93% 21.09%
NoTpeuTencky cTokn Braroesrpaa-5T All-Braroesrpan 40 1266.72|  0.15% 0.11%
Bun6opg AQ-Codomsi 150 437.85 0.05% 0.04%
Enxvum WUckpa A-MNa3apmkuk 17 590 31 644.41 3.67% 2.67%
Xugpouzomat Al-Codms 4 245 7 208.01 0.84% 0.61%
Mon6at Al-Cocpus 1020 4 836.84 0.56% 0.41%
Bwnrapcka posa Al-Kapnoso 174 1.001.02 0.12% 0.08%
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Coousa-BT Afl-Codoust 152 7 600.00 0.88% 0.64%

3bpHeHu Xpanu benrapus A-Codums 19 233 13 472.72 1.56% 1.14%

O6ujo ompacbia: 42 604 67 467.57 7.82% 5.70%
MoTtpebutencku ycnyrm Toprotepm Al-Kioctenaun 966 5 796.00 0.67% 0.49%
O6ujo ompacbia: 966 5 796.00 0.67% 0.49%
ﬁ:&%‘;ﬁ’;‘;ﬁ;:a Enemona Afl-Koaroayit 1538| 10741.39|  1.24% 0.91%
Xongur Mbtrwa AQ-Codomst 6170 19 435.50 2.25% 1.64%

Moctctpon A-Cocus 1476 4 631.69 0.54% 0.39%

Tpewc rpyn xong A-Codus 623 23 391.16 2.71% 1.98%

O6ujo ompacbia: 9 807 58 199.74 6.74% 4.92%
Typusbm An6eHa Al-k.k. AnbeHa 79 2177.36 0.25% 0.18%
06ujo ompacba: 79 2177.36 0.25% 0.18%
®uHakcosm ycryru 3Al Byncrpaa-Codms 70 3338.23| 0.39% 0.28%
Tb LeHTpanHa koonepatuneHa 6aHka Al-Cocus 5900 6 667.00 0.77% 0.56%

TB MbpBa NHBecTnumonHa baHka Al-Cocus 2000 5027.00 0.58% 0.42%

O6ujo ompacba: 7 970 15 032.23 1.74% 1.27%
Xonaukry Arpusi Tpyn Xonzmr All-BapHa 1427 4693.40| 0.54% 0.40%
An6eHa Musect XonauHr A-k.k. AnbeHa 2 958 11 542.12 1.34% 0.97%

Crapa nnanuHa Xong A-Codus 2 800 5 157.60 0.60% 0.44%

HoBepue O6eanHeH Xongudr AQ-Cocus 1294 7 510.38 0.87% 0.63%

WuayctpuaneH Kanutan Xongudr AQ-Codus 3817 8517.64 0.99% 0.72%

WHayctpyaneH XonauHr benrapust Al-Codust 1900 3 034.30 0.35% 0.26%

Cs. CB. KoHcTaHTuH 1 Enena Xonguhr Al-BapHa 29 351.16 0.04% 0.03%

O6ujo ompacbia: 14 225 40 806.60 4.73% 3.45%

o] 11{e] 562 680 | 862 905.08| 100.00% |  72.89%

OtpacroBara CTPyKTypa Ha WHBECTHUIMHTE B OOJIUTaIlHH
orpaciu kbM 31 nexemBpu 2008 T. e nmpencraBena B Tabmwma 3.

N Ha CEMUTCHTHUTC OT CBHOTBCTHHUTC

Tab6muna 3

Tersno B Terano

Otpacsa EMuTent Bpoii BamlHCOBa noprgeina cnpsiMo

o0IMranuu CTOIHOCT oT 001MTe

00 IMTal U AKTHBH
Iorpedurencku | 3bpHenu Xpanu bearapus AJl- 5 7903.16 8.64% 0.67%

CTOKH Codust

XoJauHIrn Cs. cB. Koncrantun u Enena AJ] 45 83 611.73 91.36% 7.06%
OBIIO 50 91 514.89 100.00 % 7.73%
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B) n30pana ¢puHancoBa uHGopManms:

IMoka3zaTten 31.12.2007r. 31.12.2008r.
HetHa cTOMHOCT HA aKTHBHTE 3129 115.54| 1182 468.08
Bpoii gsmoBe B 00pbIieHNE 227 537.7968 | 183 431.8403
HeTHa cTOITHOCT Ha aKTUBUTE HA €IUH JISIT 13.7521 6.4464
0061112 BH3BPBITAEMOCT HA EMH JISUT 37.52% -53.12%
JIoXOx OT MHBECTHUIIMOHHH CHAEIKH Ha €IWH JSIT 3.7521 -8.4185
HETHAa reyagda OT MHBECTULINHT 604 008 -1 544 226
Cpenna croiiHocT Ha HeTHUTe akTuBH (CCHA) 1 800 878.597| 2 073 394.818
Pasmep Ha pazxogure 47 390 61735
IIpouenT Ha pasxoante kbM CCHA 2.63% 2.98%
O06ma cyma Ha MPUXOJIUTE 2 350 729 2872 649
O0611a cyMa Ha pa3xoJIuTe 1746 721 4 408 749
Herna neuanta 604 008 -1 544 226
CTOMHOCT Ha UHBECTULIMOHHHMS TOPTQE 2 477 365 954 420

HertnaTa cTOMHOCT Ha aKTUBUTE Ha €JUH JsU1 B HayanoTo Ha nepuoaa (keMm 12.02.2007r.) e B

pasmep Ha 10.00 nB.
@DOoHABT HE € pa3npeaessyl IUBUACHTH

r) MHHMMAJIHA, MAKCHMAJIHA M CpeJHONpeTerjieHa eMHCHOHHA CTOWHOCT M LleHAa Ha
00paTHO U3KYNyBaHe 3a 10roBopHUs GoHT

[Tybnuunoto mpemnarane Ha nasnoBe Ha Cuneprod llpodwut 3anmouBa Ha 12 Depyapu 2007
roIMHA W pa3rekJIaHuTe MOo—I0Iy JaHHU BKiIrouBaT nepuona ot 12 despyapu 2007 ronuna 1o
31 nexemBpu 2008 roguHa.

2007 r.
Ilena na odpaTHO
JA® Cunepron IIpopur Emucuonna cr-cr -
MunnmanHa 9.9105 9.7727
MaxkcnumanHa 14.6587 14.4549
CpenHonpererieHa 11.6739 11.6214

*nayano na obpammuo uskynyeawe 06.03.2007

2008 r.
JA® Cunepron IIpopur Emucuonna cr-ct [lena na obparno
HU3KyNyBaHe
MunauMaaHa 6.2992 6.2116
MaxkcnmanHa 13.7275 13.5367
CpenHonpeTerieHa 9.7562 9.6206

1) Opoii ns10BE

Opoii nsoBe B oOpamenue kbM kpas Ha 2008 r. — 183 431.8403;
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e) GoHIBT He e MOJI3BAJ 3aeMH.
) [Ipenynpe:kienue KbM HHBECTHTOPHTE

HNuBectutoputre B asanmoBere Ha JloroBopHus @oHA cieaBa na UMaT MPEABUA, UE
CTOWHOCTTA Ha JISJIOBETE U JOXOIBT OT TSAX MOTAT Jla CE MOHIKAT, ue Tevandara He € TapaHTHpaHa
1 UHBECTUTOPUTE MOEMAaT PUCKA J1a HE Bb3CTAHOBAT UHBECTULIMUTE CHU B ITBJIHUS UM pa3Mep, KaKTO
u nHBecTUiuuTe B JJoroBopHus MoHJ HE ca TapaHTHpPaHK OT TapaHIMOHEH (HOH ¥ NPEIXOTHUTE
pe3yiaTaTu OT IeHHOCTTa HAMAT Bph3Ka ¢ ObemuTe pesynraTi Ha JJoroopuaus Don.

IL.5. XapakTepucTnka Ha TUNMYHHS WHBECTUTOP, KbM KOrOTO € HACOYEeHA JeiHOCTTa Ha
Jorosopuusi PoHj

JleliHocTTa Ha JOrOBOpHHUTE (DOHOBE OT OTBOPEH THIl BBB BCE MO-TOJIsIMA CTEMNEH IIE Ce
BIMA€ OT KOHKYpEHLMsTa C LeJ NpUBIMYaHE Ha CBOOOJHHMTE IApUYHM CpPEICTBA Ha
WHBecTUTOpHUTE. 32 Aa ObAe ycmemHa JeidHoctTa My, JoroBopen ®ouxa ,,Cunepron mpodur”,
CBHOTBETHO HEroBOTO YmpaBisBamio [lpykecTBo TpsbBa Aa ce Haco4yaT KbM OINpPENENIeH KpPbr
KJIMEHTU U A3 U3X0XKIaT OT TEXHUTE MHBECTUIIMOHHU BB3MOXKHOCTH U Hariacu. Ilopaau ToBa e
M3KIIIOUMTENHO BAKHO J1a CE€ ONPEJeNd KbM KOM HMHBECTHUTOPH IIE CE aJpecupa ACHHOCTTa Ha
npyxkectBoTo. [lonmutukara Ha JJoroBopen ®@onn ,,Curepron npodut” mpeanosara HHBECTUPAHE
10 90 Ha cTo oT 00 0o0eM Ha akTuBuTe Ha DoHAA akIMKM eMUTUPAaHU OT OBIATapCKU KOMIIAHHH,
THPryBaHH Ha peryjiupaHu masapu B PemyOnuka bearapus. CelieBpeMeHHO, NMPEIBUKAAT CE U
WHBECTHUINH B MO-HUCKOPUCKOBH MHCTPYMEHTH OT THIA HA KOPIOPATHUBHU OOJIUTAIlMH, UIIOTCYHU
o0uranuu

WuBectuimonHusT nmoptdeiin Ha GoHma e yMepeH 10 BUCOKOPUCKOB. JloroBopuusT DoHL
IIe ClIeJiBa arpeCMBHA WHBECTHUIMOHHA TMOJHMTHUKA M MOPaad TOBAa TOW Imie ObJe MpeaHa3HAYeHO
[JIaBHO 32 MHBECTUTOPH, KOUTO MOTaT Ja MpUEMaT ChIIECTBEHH KOJIeOaHHUs B ICHUTE Ha JISJIOBETE
Ha @onma, JxemasT ga TpUTEKaBaT AUBEPCH(UIMPAH WMHBECTHUIMOHEH NPOIYKT, HMaT
KPaTKOCPOYHHU CIEKyJaTUBHM Lenu. B To3u cmucwi, JloroBopHus donpa mie € noaxoznsil 3a
KJIMEHTH (KaKTO MHIMBUIYaJHU TaKa U MHCTUTYLMOHAJIHH), KOUTO ca TOTOBM Jla IOEMAT YMEPEHO
710 BUCOKO HMBO Ha pHUCKa.

I1.6. Kateropuu akTuBH, B KouTo Ha /loroBopHusi (poH e pa3penieHo 1a HHBeCTHPA

Kareropunre akTuBH, B KOUTO MOKE J1a MHBECTHpA JOTOBOPHUAT (POHA ca M3uepraTesHO
nocouenH B T.I1.1 mo-rope. JloroBopHusAT GoHA MMa NPaBoO J1a MHBECTUPA B LIECHHU KHIDKA U IPYTH
JTUKBUIHU GUHAHCOBU aKTUBH, ocoueHu B wi. 195 ot 3ITILK.

CKJII04BaHETO Ha CHAEJIKM C JEpUBAaTUBHM (UHAHCOBM HHCTPYMEHTH € CBBP3aHO C
Xe/DKUpaHe Ha PUCKOBETE INPH YIPaBICHHE HA aKTHBHTE Ha MOroBopHUs (GoHI. B Tasm Bpb3Ka
M3II0JI3BAHETO HA JICPUBATUBHH ()MHAHCOBM WHCTPYMEHTH HE IMPOMEHS PHUCKOBUS MPOGMI Ha
¢donna.

WuBecTuiionHara moauTHKa Ha (OHAA ce MPHUIbp)Ka KbM MPHHIHUIA 32 MOJTyJYaBaHE Ha
KaluTajJoBU Me4ajOu U NPUXOJU OT AUBHUJIEHTH U JIMXBU IPU ONTUMAIHO IIPEMEPEH PHUCK.

JloroBopHHAT ()OHJ] HE MHBECTHUpPA OCHOBHO B KaTeropuu aktuBu mo wi. 195 ot 3K,
pa3IMyYHU OT LEHHM KHI)Ka M MHCTPYMEHTH Ha MapUyYHUS Na3ap M HE BB3MPOM3BEXKIA HHICKC
CHCTaBEH OT JSUIOBE WIX ABJTOBU LICHHU KHUXKA.

WuBectuimonnusaT mnoprtdeiin ce ympasisBa akTuBHO. llopamu XapakTepUCTHKHTE Ha
[CHHUTE KHIDKAa M PHUCKOBETE omucaHu moApoOHo B T.II.2 OT HacTOSIIMS MPOCIEKT HEeTHaTa
CTOMHOCT Ha aKTHBUTE Ha JPYKECTBOTO MOXke Ja ObJie MOUI0KeHa Ha KoJaeOaHusl, IPUYMHEHU OT
JBYD)KEHHE OT LIEHUTE Ha JSUIOBUTE LIEHHU KHIKA.
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III. UKOHOMUYECKA UH®OPMALIUA

II1.1. lanbYeH peskum

Jdanb4Ho odsaraHe Ha ne4yaadara Ha J0roBopHus Gpong

CermacHo pasmopenoute Ha 3KIIO KONEKTUBHWTE WHBECTHIIMOHHW CXEMH, KOHWTO ca
JOMyCHATH 3a MyOim4HO mpeniarane B PemyOmumka bwirapus, He ce obmarat ¢ KOpHOpaTuBEH
JaHbBK.

Janb4yHo 00/1araHe Ha JOXOAUTE OT CIEJKH C IsIJIOBE HA JOTOBOPEH (pOHT

CwriacHo pasnopendute Ha 3aKoHa 3a KOPIOpaTUBHOTO monoxonHo obmarane (3KIIO) u
Ha 3akoHa 3a oOJyiarane jmoxoaute Ha ¢usmdyeckute ymna (30ADJI), He ce obnarar MosydeHUTE OT
MECTHH M YYXICCTPaHHH IOPUINYECCKH W (PU3MUECKH JIMIA OXOOM OT CHCNKH C JAJ0BE Ha
KOJICKTUBHM HWHBECTHUIIMOHHU CXEMHM, M3BBPIICHH Ha PEryjupaH ObJIrapcKku ma3ap Ha LEHHU
KHI)Ka — KaKTO JIOXOIUTE TPH TMPOAak0a Ha ISUIOBETE, TaKa M JIOXOJUTE MpHU OOpPaTHOTO MM
W3KYIyBaHe B YPaBJISIBAILIOTO APY>KECTBO.

Janbk 1o0aBeHa CTOMHOCT BbPXY MEHH/I)KbPCKATa KOMHCHOHA

CerinacHo 3akOHBT 3a JJaHbKa BHPXY J00aBeHaTa CTOMHOCT YIPABICHUETO HA JISHHOCTTA
Ha goroBopHu (oHmoBe e ocBoOomeHa moctaBka W chorBeTHO JIJIC BBPXY yabpikaHaTta
MEHWKbPCcKa KOMUCHOHA HE CE HAYUCIISBA.

JdaHb4HO o0saraHe Ha J0XOIMTe, pa3Npe/iesssHU OT 10rOBOPHH (poHI0BE

AKO TO penieHHe Ha YOpaBsBamIoTo JpykecTBo QDOHABT pasmpenenu JOXO[,
MPOMOPIIMOHATTHO HA MPHUTEXKABAHUTE JSJIOBE, TO3M JIOXOJ, C HAKOW M3KIIOYEHHs (B 3aBUCUMOCT
OT METOJ]a Ha OTYMTAHE HAa WHBECTHUIMSTA) HAMA Ja Obje o0naraeM 3a MECTHHUTE IOPHUANYCCKU
JUIa U MECTHUTE HEMEepCOHU(HUIMPaHU JIpyxecTBa. JJ0XOABT, MOTydYeH OT MECTHH (DHU3HUECKU
JUIa U OT MECTHHU OPUAMYECKH JIMIIA, KOUTO HE ca THhPTrOBIIM, MOJJICKH HA o0jaraHe ¢ 5 Ha CTO
JaHbK MPHU U3TOYHMKA, KOHUTO € OKoHYaTesleH. JloxoasT oT asmoBe Ha DoHAA, HAUKCIIEH B TOJI3a
Ha 9yXX/IeCTpaHHHM JINIA, KOUTO HSAMAT MSICTO HA CTOMAHCKA AEHHOCT B CTpaHaTa, ce obiarar ¢ 5 Ha
CTO JAaHBK NMPH M3TOUYHUKA, KOWTO € OKoHuaTesneH. CrenBa Ja ce mMma NpeaBUI, Y€ KOrato B
croroz0a 3a M30ArBaHe HA ABOWHOTO JaHBYHO oOyarane Mexxay PemyOnuka bwirapus u ctpanara
Ha JaHbYHATa PErUCTpalMs Ha JIMLETO — MOJIydaTeld Ha J0XOAa WIM B APYr MEXIyHAapoIeH
JIOTOBOP €€ CHhABPKAT pa3nopendu, paszivuHu ot pasnopexdoure Ha 3KIIO, ce mpunarar
pasnopenduTe Ha CbOTBETHATA CIIOT0A0a HITH JOTOBOP.

II1.2. Takcu (Komucnonn) npu NoKynKa u npojaakda Ha asioBe

UNusectutopure B JloroBopen ®Ponp ,,CuHepron mnpodutr’ IbIKAT KOMUCHOHU TPHU
MOKYIIKM Ha JI4J70B€ KaKTO M IpU OOpaTHOTO M3KyINyBaHe Ha AsuioBere B pasmep Ha 0,70% ot
HETHaTa CTOWHOCT Ha aKTUBUTE Ha U1 M KOMHMCHOHATa € €JHAaKBa 3a BCHUYKH HHBECTHTOPU.
VYappkaHata OT HMHBECTUTOPUTE KOMHCHOHA € CBBbp3aHAa C IIOKPUBAaHE Ha pa3XoIuTe 10
E€MHUTUPAHETO U 00PaTHOTO U3KYIyBaHE HA €AMH IS,

II1.3. Ipyru Bb3MOKHH Pa3Xxoau WIM TaAKCH

VYnpasnsBamoro JpyxecTBo 3amama 3a cMerka Ha JloroopHus @oHx BCUUKH pa3xonu
10 HETOBOTO y4YpeAsIBaHE KAKTO M BCHUKH TAKCH KbM HAJ30pHU U IPYTH MHCTUTYIINH, Pa3X0OaH IO
BB3HarpakKJAeHUE Ha OaHKaTa JENo3uTap, Y NpasisiBamoTo JpyKecTBO, pErUCTPUPAHUTE OAUTOPH,
KOMHCHOHM W TakKCH Ha WHBECTHIHOHHUSA IOCPEIHHK, Pa3sxXxOAW II0 MapKETHHIOBa JEWHOCT,
peKJIaMa, KakTO M IPYTH HEMOCPEACTBEHO CBBP3aHu C AeHOocTTa HA DOHJA.

Bcewnuky paszxonu, cBep3anu ¢ AeiiHocTTa Ha JloroBopHusa POHA, BKIIOYUTEIHO TOIUAITHOTO
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BB3HArpAKACHUE HA YTIPaBISBAIIOTO JpyKeCTBO, Bb3HATPaXKICHHETO Ha OaHKaTa JETIO3UTap U Ha
OJIMTOpa HE MOTAaT Ja HaJBUIIaBaT 5% OT cpeAHaTa roJWIIHA HETHA CTOMHOCT Ha AKTHBHTE IO

Oaimanca Ha PoHza.

VYrpasnaBamoTo pyXeCTBO CH BB3CTAaHOBSIBA M3BBPLICHUTE 3a CMETKa Ha J(OroBOpHUS
®DoHJ pa3xoaHd, CIe TOCTUTaHe Ha MUHUMAaTHATa HeTHA cToiHOCT Ha aktuBuTe oT 500 000 neBa u
IIpH CIIa3BaHE HA OTPAHUYCHHUETO OT 5 %, IOCOUEHO I0- TOpeE.

II1.4. (u3m. ot 13.04.2009r.) Pazxoau Ha JloroBopHusi ¢oH 32 Mepuoja OT Ch3AaBAHETO MY /10
akTyanuzanusta Ha To3u [Ipocnexr

% ot % oT
cpeaHara cpeaHarTa
HETHA HETHA
CTOHHOCT KbM 0aj1aHcoBa CroiiHOCT KbM | 0ajIaHCOBa
31.12.2007r. B | croiinoct Ha | 31.12.2008r. B | cToliHOCT Ha
Buj pasxon JIB. AKTHBHTE JIB. AKTHBHUTE
l'ogumHO BB3HArpaXKaeHue Ha Y /| 38 710 xB. 2.15% 52 663 1B. 2.54%
Komucuonnu, mwiarenn Ha UI1 6 288 1B. 0.35% 2 567 1B. 0.12%
l'ox. Bp3HArpakaeHue Ha OaHKaTa
JIETIO3UTAP 2 246 nB. 0.12% 2 063 1nB. 0.10%
['oz. Bp3HArpaXKACHNE HA OJUTOPA - - 1 935 ns. 0.09%
Jlpyru pasxoau 146 nB. 0.01% 2 507 nB. 0.12%
O6I1a cymMa Ha pasXoauTe 47 390 ns. 2.63% 61 735 nB. 2.98%
CpenHa HeTHa OamaHCOBA CTOHHOCT
Ha aKTUBUTE 1 800 879 1s. 2 073 395 1s.

IV. TBPTOBCKA UH®OPMALIUSA

IV.1. YcaoBus u pea 3a u3gaBaHe U Npoaakda Ha AsiJioBe

Y] "Cunepron Acer MenumxmbHT' AJ] mpomaBa pgsmoBere Ha JloroBopen ®onp
"CuHeproH npodur" oT cBoe uMe | 3a cMeTka Ha JloroBopuust ®oH.

JlsutoBeTe ce 3ammMcBaT OT WHBECTUTOPUTE B OQUCHUTE / HA ,,TUIIETaTa’, OCUTYPCHH OT
YIPAaBISBANIOTO APYKECTBO, YAUTO aJPECH ca MOCOYCHU Ha CTpaHWIa cTp.4 oT To3u [IpocrekT,
BCEKH PabOTEH JICH B yKa3aHOTO pabOTHO BpeME upe3 IMOjJaBaHe Ha TMOpPhUKA 3a MOKYyIKa Ha
JIUIOBE U HAa BHOCHA O€JIe)Ka WM TUTATEXKHO HapeXJIaHe, YAOCTOBEpSBAlld BHECCHATa CyMma
Cpellly 3aliCBaHUTE JISIIOBE.

3asgBUTENAT € NTBKEH Ja 3amiaTH 3a BCEKW JsUI cyMa, paBHA Ha IbJIHATA €MUCHOHHA
CTOWHOCT, KaTO MOPBUYKUTE CE€ M3MBJIHSIBAT MO EMHCHOHHATA CTOMHOCT, KOATO ¢ OOsBeHa Ha
cienBamniysi paboTeH JIeH clie]] TAXHOTO MO/IaBaHe.

Bracsnero Ha cymarta ce M3BBpIIBAa KbM MOMEHTA Ha TMOJlaBaHe Ha MOpPHYKATa 3a MOKYMKa
Ha JISIIOBE, KAKTO Cle/Ba:

* B Opoii, Ha MecTaTa, B KOUTO ce 0JIaBa OPhUKATA;

* [To otkputa Ha nMeTo Ha Ponna 6ankoBa cMeTka Ne BG34 UBBS8002 1002857620, BIC
UBBSBGSF npu ,,06eaunena 6barapcka 6anka” A/l, rpan Codus, yiu. ,,CBera Codus™” Ne 5.

[loppukaTa Moxe na ObJae MoAajeHa JWUYHO WIM 4Ype3 MBIHOMOIIHUK, B T.4. 4pe3
JIUICH3UPAH WHBECTUIIMOHCH IIOCPEIHUK, BKJI. OaHKa. 3asBUTEIAT, CHOTBETHO HETOBHSAT
IIBJIHOMOITHYK, CE JISTUTUMHPAT C IOKYMEHT 33 CAMOJIMYHOCT.
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Benukn moppuku 3a mokynka Ha gsioe Ha J®D,.Cunepron Ilpodur”, mocTenmiam Ha
TUIIeTaTa Ha YIPABIIABALIOTO APYXKECTBO B IMEPUOAA MEXIY JBE M3UMCISIBAaHUS HA EMHUCHOHHATA
CTOMHOCT, CE€ M3ITBIHABAT IO €IHA U ChIA CTOHHOCT.

JIOKyMEHTH, KOUTO 3asBUTENAT MPEACTaBs IMpH IOJaBaHE HAa MOPbhYKA 32 IMOKYIKa Ha
nsmoBe Ha Ponma:

A) TIIPU TIOAABAHE HA TIIOPBUKA 3A IIOKVIIKA HA JAJOBE OT
I[TBJIHOMOIIHUK 1IN ITPEJCTABUTEJ:

1. Ilpn nonaBaHe Ha MOPBUYKA OT IIBJIHOMOIIHMK - HOTapUAIHO 3aBEPEHO IIBIHOMOIIHO,
JIaBaIllo IPaBO HA W3BbPIIBAHE HA YIIPABUTEIHHU U Pa3NOPEAUTEIHU IECHCTBUS C LIEHHU KHIKa

2. Ilpu nopaBaHe Ha NOPBUKA OT IIPECTABUTEIL:

* Ha 3asBuTEN IOPUINYECKO JIMLE — yJOCTOBEPEHUE 3a aKTyaslHa ChJeOHA perucrpanus,
U37aJIeH0 He MOo-paHo oT 6 Mecena Mpeau MPeACTaBsIHETO MYy, YAOCTOBEPSBAILIO MPaBOTO Ha
IIPEICTaBUTEIIHA BJIACT;

* Ha 3agBuren ¢Qusuuyecko nuie — HOTAPUAIHO 3aBEPEHO KOMHE Ha JOKYMEHT,
YIOCTOBEpsIBAl IPaBOTO HA IIPEICTABUTENIHA BIACT.

3. 3aBepeHo Komue OT JOKYMEHTA 3a CAaMOJIMYHOCT Ha IIbJIHOMOIIIHUKA WIH IIPECTaBUTEIS

4. [exnapanus OT IBJIHOMOIIHUKA WIM IpPEICTAaBUTENs, Y€ HE HU3BBPIUBA IO 3aHATUE
CHEJIKM C LIEHHW KHIKaA. Jleknapanus no IpelxoJHOTO M3pEeYeHHE HE ce Ipuiaratr B ciaydail, ue
MOpBYKaTa Ce NM0JaBa Ype3 UHBECTHIIMOHEH MTOCPETHUK.

b) I[TPU 3AABUTEJI — KOPUJUYECKO JIMLIE:

1. ynocToBepeHune 3a aKkTyalHa chAeOHA PEerucTpanus, U3AaaeH0 He IMO-paHo oT 6 Mecemna
Mpeay MPEACTAaBSIHETO My, a 32 YYXACCTPaHHM JIMLA - CHOTBETHH JIETATH3UPAHU JTOKYMEHTH,
YAOCTOBEPSBAIIM AKTYAIHO ChbCTOSHHE;

2. 3aBepeHo ¢ ,,BsapHO ¢ opuruHaia’ OT JuIaTa C NPEACTaBUTENHA BJAacT M JAaTUPAHO
KOTIHE OT pelIeHre Ha 00M0TO ChOpaHHue Ha CHIPYKHUIMTE 32 3aKyITyBaHE Ha IICHHU KHWKa, aKo
3asIBUTEIAT € IPYKECTBO C OrPAaHUYEHA OTTOBOPHOCT;

3. 3aBepeHo “BsApHO ¢ opurmHasa”’ OT nMLATa C MPEICTaBUTENIHA BIACT KOMHE OT
peructpamusata o bYJICTAT;

IIpn choenku u mnamaHus Mexay YNpaBisABaIlOTO APYKECTBO M YyXAECTPaHHM JHLA -
HMHBECTUTOPH, U3BBPIIECHH BbB BPB3Ka ¢ JeiiHOCTTa Ha POHJA, IOCIEIHUTE ca JUIBXKHU Ja CIa3BaT
ocoOeHHTe npaBuia Ha BanyTHus 3aKoH.

IToppukute 3a nokynka Ha gsnoBe Ha JloroBopHus MoHA ce U3NBIHABAT IO LIEHA, paBHA
Ha EMHCHOHHATa CTOMHOCT, oOIlpelesieHa 3a Hai-Onmu3kus paboTeH MAeH, cieABall JAEHs Ha
[I0JlaBaHE Ha MOpBUYKATa 3a MOKYIKa Ha JsI0BE, HO HE MO-KbCHO oT 7 (CeneM) IHU OT JaTaTa Ha
nojgaBaHe Ha mopbukara. [lox ““..Hal-Onm3kus paboTeH JeH, clelBall JeHS Ha IoJaBaHe Ha
NopbyKaTa 3a MOKYIKa Ha JsUIOBE...” ce pa30upa MbpBUAT JCH, CIEBAll JCHsS Ha MOAaBaHE Ha
MOphUYKaTa 3a 3allMCBAHE Ha JISJI0BE, IIPE3 KOMTO € OlpesieieHa HOBa 1IeHa (EMUCHUOHHA CTOMHOCT).
T.e., Mo eMHUCHOHHaTa CTOWHOCT, NMyOJMKyBaHa B CpsAla, C€ M3MBJIHABAT MOPBUKUTE, MOJAECHH
Mpe3 NPeIXOAHUTE METHK, MOHEACTHUK U BTOPHUK. [0 eMHcHOHHATa CTOMHOCT, MyOJMKyBaHa B
METHK, CE€ U3IIBJIHSIBAT MOPBUKUTE, MOJAJCHH MIPE3 NPEAXOAHNUTE CPSAA U YETBBPTHK.

[ToppukaTa ce M3MBJIHSABA A0 pa3Mepa Ha BHECEHATa OT MHBECTUTOpA Cyma, pa3jieiieHa Ha
orpejesieHaTa EMUCHOHHATa CTOMHOCT Ha €QUH JsUl. AKO Cpelly BHECeHaTa CyMa He MOXe Ja
Opae wu3maneHo Ao yuchao Jssose, JloroBopHusaT @®oHA H3HaBa U YACTUYHH JISUIOBE.
VY 10CTOBEpUTETHH TOKYMEHTH 32 BHOCKUTE CPEIIy 3alMCAHNUTE JSJI0BE Ca BHOCHATA OEJIekKa HITH
IUIATEKHOTO HapeXJaHe M Ce MOJy4aBaT OT HMHBECTHUTOPUTE NPHU IUIAIIAHETO, CHOTBETHO
MPEBEXKIAHETO HA CYMUTE CPEILy 3alMCBAHUTE SUTOBE.

VYnpasnsBamoro ApykecTBO m3Mpama B CpoK A0 5 (meT) pabOTHU JHU HA JUIETO A0
MOpBYKaTa, MMCMEHO NOTBBPKACHHUE 38 U3IbIHEHUETO M.
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[Ipn mpomsiHa Ha pa3Mmepa Ha pa3xoAMTE 3a H3daBaHe (mpogax0a) Ha [AJ0BE Ha
Horosopanst ®onz, YmpasiaaBamoTo JlpyKECTBO € IIBXKHO Aa YBEJOMH IPUTEKATEINTE Ha
Jsu10Be ¢ Hali-manko 30 AHM npenu BbBEXKIAHETO Ha ChOTBETHATa mpoMsiHa B [Ipocmekra.

IV.2. YcaoBuss u pexn 3a o0paTHo M3KyNnyBaHe HAa [sIJIOBe W 32 BPEMEHHO CNpaHe HA
00paTHOTO U3KYIIyBaHe

Ycnosus u pen 3a 00paTHO U3KYIIYBaHe Ha AAJIOBe

[IpaBoro Ha 0OpaTHO W3KymyBaHe Ha JsuioBeTe Ha @DOHJAa BB3HWKBA, CYUTAHO OT
JIOCTUTaHEe Ha MUHUMAJTHO M3UCKyEeMHs TI0 3aKOH pa3Mep Ha HETHATa CTOMHOCT Ha aKTHBUTE Ha
,,CuHepro# npodur” a umerno — 500 000 (meTcToTrH XWIsaw) JieBa. B paboTHUS JieH, ClieaBari
JICHS, B KOWTO MHHHMMAJTHUST pa3Mep € JIOCTHTHAT, 3arodyBa M OOpaTHOTO H3KYIyBaHE Ha
TI0BETEe, Karo YIpaBisBamoTo J[pyKecTBO cTaBa 3aabDKCHO TPU HCKaHE OT CTpaHa Ha
MPUTEKATEIIUTE HA JAJIOBE, OCBEH B CIIyYaWTe Ha CIUPaHE Ha OOpPaTHOTO H3KYIMyBaHE, Ja
M3KyIyBa 00paTHO JsioBeTe Ha DOHIA MO 1IeHa, OCHOBAaHA HA HETHATa CTOWHOCT HAa aKTUBUTE Ha
e/IMH JIsJ1, HamMalleHa ¢ Pa3XoAuTe 1Mo o0paTHOTO u3KymyBaHe B pasmep Ha 0,70 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTHUBUTE Ha €IUH IS

HeitHocTTa Mo 00paTHO M3KymyBaHe Ha nsjoBe Ha JloroBopHusi POHJ ce OCHILECTBSBA
ype3 YpasisaBanioro JpyKecTBo.

LlenaTta Ha 00paTHO M3KYIyBaHE Ce M3UMCIIsIBA BCEKW BTOPHUK U 4eTBbPTHK A0 17:00 vaca.
AKO mazieH BTOPHHK HMJIM YETBBPTHK € HepaOOTEH JeH, ONpeAeTHETO Ha IeHaTa Ha 0OpaTHOTO
M3KYIyBaHE C€ M3BbPIIBA HA IbPBHUSA CJeBal] pabOTEH JICH.

3aapiKeHHEeTO 32 00paTHO W3KYIyBaHE C€ M3MBJIHABAa MO IIeHA, paBHA Ha IIGHATa Ha
00paTHO M3KYyIyBaHe, ONpe/esieHa 3a Hail-OMu3Kus eH, cie/Balll IeHs Ha MOoJaBaHe Ha UCKaHETO
3a oOpatHO m3kymyBaHe. [lox “...Hall-Gun3kus JeH, cieaBall AEHS Ha M0JaBaHE Ha UCKaHETO 3a
o0paTHO M3KyIMyBaHe...” ce pa30upa MbPBUAT JEH, CJe/ABalll JCHs Ha MOJaBaHE Ha MOpbUKaTa 3a
00paTHO M3KyIyBaHe, Mpe3 KOHTO € onpeaesieHa HOBa IleHa Ha 0OpaTHOTO M3KyIlyBaHe. T.e. mo
LIEHa Ha 00paTHO M3KyIyBaHe, IyOJMKyBaHa B CPsAJa, C€ U3IIBJIHABAT NOPBUKUTE, NMOJATCHU IPE3
NPEIXOIHUTE METHK, MOHEAEIHUK U BTOPHUK. o 1eHa Ha oOpaTHO U3KyNyBaHe, MyOJIMKyBaHa B
IIETHK, CE U3IIBJIHABAT IOPBUKUTE, OJAJEHH IIPE3 IPEIXOAHNUTE CPsAla U YETBBPTHK.

Benuku nopbuky 3a 00paTHO U3KYyNyBaHe, HOJTYUYEHHU B IEPHOJIAa MEXKIY JABE N3UUCIISIBAHUSA
Ha IIeHaTa Ha 00paTHO M3KYIyBaHE, C€ M3IBJHABAT IO €JHA U Chlla CTOMHOCT. [IbnkuMaTa cyma
OT 00paTHO M3KYNEHUTE [sJI0BE Ce M3IUIallla Ha MHBECTUTOpAa B 3 JHEBEH CPOK OT JaTara Ha
M3MBJIHEHWE Ha TOpbhYKaTa MO yKazaHa OaHKOBa CMETKa WM B Opod Ha rumerara Ha
VYpasnasamoTo pyxKecTBo.

[Toppuku 32 00paTHO M3KYIyBaHE Ha JSUIOBE CE MPUEMAaT BCEKH paboTeH neH Mexay 9:00
n 16:00 gaca Ha rumierara Ha YpaBiasaBamoTo JpyxecTBo

[ToppukuTe 3a 0OpaTHO M3KyIyBaHe Ha jasioBe Ha JloroBopHust PoHI ce mogaBaT JIMYHO
WM Ype3 MbIHOMOIIHUK.

[lomaBane Ha MOPBYKM Ype3 MHBIHOMOIIHUK € JOMYCTUMO CaMO aKo Ce€ IMpeaCTaBu
HOTApUAJIHO 3aBEPEHO ITbJIHOMOIIHO, 32 M3BBPIIBAHE HA PAa3MOPEIUTENIHU ICUCTBUS C LIEHHU
KHIKA M IeKJIapanus oT IbJIHOMOIIHHKA, Y€ HE M3BbPIIBA 110 3aHATHE CACIKH C IEHHHU KHIKA.

[TopbukuTe 3a 00paTHO M3KyIyBaHe Ha AsuioBe Ha JloroBopHust PoHJ ce M3MBJIHABAT B
cpok 1o 7 (Cenem) THU OT J1aTaTa Ha MoJIaBaHEe Ha MOpBhYKaTa (MCKAHETO) 32 00PAaTHO M3KYITyBaHE.

VYnpasnsasamoro JlpyxecTBo B cpok 70 5 (1meT) pabOTHM AHU M3Mpalla Ha JHILETO, a0
MOpBYKaTa, IUCMEHO NOTBBPKICHHUE 3a U3IIBIHEHUETO M.
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[Ipn mpomsana Ha pa3Mmepa Ha pa3xonuTe 3a OOPATHO W3KYIyBaHE Ha [AJIOBE Ha
Jorosopanst @oHx, YmnpasiasaBamoTo JpyKecTBO € JIBXKHO 13 YBEAOMH NPUTEXKATEIUTE Ha
Jsu10Be ¢ Hali-manko 30 AHM npenu BbBEXKIAHETO Ha ChOTBETHATa mpoMsiHa B [Ipocmekra.

YcnoBus u pea 3a BpeMEeHHO CIIUPaHe HA 00PATHOTO N3KyIyBaHe

JorosopauaT @OHJI, MO pelieHre Ha YIpaiasgBamoTo JpyKecTBO MOXE BPEMEHHO J1a
crpe 0OpaTHOTO M3KYIyBaHE Ha JSUIOBETE CAMO B M3KJIIOUUTENTHH CIy4ad, ako 0OCTOATENICTBATa
ro HajaraT M CIHPAHETO € OIPABJAHO C OIJIEJ HAa MHTEPECUTE Ha NPUTEKATENIUTE HA ISJIOBE,
BKJIFOUUTEIIHO B CJIEIHUTE CIIy4au:

1. xoraTo Ha peryiupaH mna3ap Ha IIEHHM KHI)Ka, Ha KoWTo moBeye oT 20 Ha cTo OT
aktuBuTe Ha JloropopHus MOH[ ce KOTUpAT WIH ThPTyBaT, CKIIOYBAHETO HA CHEIKU €
MIPEKPATEHO, CIPSHO WM € MOJIOKEHO Ha OTpaHUYEHHE — 332 CPOKA HA CIIMPAHETO WU
OTpaHUYaBaHETO;

2. KoraTo He MoraT Jia ObJaT OIICHEH! MPABIIIHO aKTUBHUTE WK NMacuBUTe Ha JloroBopHHS
®onn win YnpasngaBamoro HpyKXecTBO HE MOXE Jla ce pa3nopexaa C aKTUBUTE MY,
0e3 J1a yBpeIu WHTEpEeCUTE Ha MPUTEKATENNUTE Ha JSJI0BE — 32 CPOK /10 7 (cemeM) JHH,
WM CHOTBETHO 3a CPOKA HAa OTPaHWYABAaHE HA PA3IIOPEKIAHETO C AKTUBUTE;

3. aKo W3IMIBJIHCHUETO Ha MOPBHYKUTE 32 00paTHO M3KYyIyBaHe OW JIOBEJO IO HapylIlaBaHE
Ha YCTAaHOBEHUTE B JIEHCTBAIIOTO 3aKOHOJATENICTBO M3WCKBAHWS 32 IMOAMBPKAHE Ha
MUHHAMAJTHU JIMKBUIHU cpeacTBa Ha Jloropopuus MoH — 10 OTHajaHe HA OMMACHOCTTA
OT HOPMATWBHU HAPYIICHNUS,

4. xorato ce B3eMe peElICHHE 3a MpeKpaTsBaHe WM mpeoOpasyBaHe upe3 CIMBaHE,
BIIMBaHE, pasneisHe win oraensHe Ha JloroBopuus PoHA — 10 MPUKIIOYBAHE Ha
MpoIeIypara;

5. B cioyyail HA OTHEMaHE Ha JIMIEH3a Ha YIpaBisiBamoTo Jpy>KecTBO WM HajaraHe Ha
OTpaHWYCHUS HA JCHHOCTTa My, KOWTO TIPaBAT HEBH3MOXXKHO W3IMBIHEHWETO Ha
3aabikeHusATa My KbM JloroBopHus ®oHA M MoraT JAa YBpeOsST HHTEpecHUTe Ha
unBectutopute B JJoroBopuus ®@oua — 10 n3bop Ha HOBO YmparisaBamio JpyxecTBo
ot KOH;

6. B ciydail Ha pa3BalisiHE Ha JIOTOBOpa ¢ OaHKaTa Jeno3uTap, OTHEMaHe Ha JIUIeH3a | 3a
OaHKOBa JEWHOCT WM HajlaraHe Ha JAPYTd OTPaHWYEHHUs] OTHOCHO JEHHOCTTa W,
BKJIFOUHMTENHO U3BAXKAAHETO M OT cnuchka nmo wi. 173, an.9 or 3IILK, xouto mpasst
HEBB3MOKHO M3MBJIHEHUETO HA 3aIBJDKEHUATA 1 10 JOTOBOPA 3a JIETIO3UTAPHU YCIYTH
WJIM MOTaT J1a YBPEIAT UHTEPECUTE Ha UHBeCTUTOpUTE B JloroBopHus PoHA, KAaKTO U B
Cy4yaii Ha pa3BalsiHE Ha JOroBopa ¢ OaHKaTa Jemo3uTap MOpagd BUHOBHO
HEU3MbJIHEHUE — 10 CKIII0OYBAaHE Ha HOB JOTOBOP 3a JIETIO3UTAPHU YCIYTH, HO 332 CPOK
1o 2 (nBa) mecena;

VYnpasnsBamoro JpyxecTBo ¢ JIbKHO He3a0aBHO Jia cripe npojaxdarta (M31aBaHETO) HA
JISJI0BE, B CITydald ye BPEMEHHO € MPEeYyCTAaHOBMIIO OOPAaTHOTO M3KYIyBaHe Ha AsuioBeTe Ha DoHIa.
B Te3m cnyuam mpexpaTsaBaHETO HA MyOJIMYHOTO IPEJIaraHe € 3a CPOKa Ha BPEMEHHOTO CITUpaHe
Ha 00OpaTHOTO M3KYyIyBaHE, CHOTBETHO 3a MEPHOJA, C KOHUTO € YABIIKEH CPOKa 3a BPEMEHHOTO
CIUpaHe Ha 00paTHOTO M3KYIyBaHE Ha JISJIOBE.

YmpasnsBamoto JlpyxecTBo € miubxHO He3zabaBHO na yBemomu KOH, bOb u 6ankara
JIENo3UTap, NpuTexKarenuTe Ha AsuioBe B JloroBopHus DoHJ 32 pEeNIEHUETO CH 3a CIIMPAHETO Ha
00paTHOTO M3KYIyBaHEe, ChOTBETHO 3a YABDKABaHE CPOKa 3a CIIUPaHe OOPAaTHOTO M3KYITyBaHE JIO
Kpas Ha pabOTHHUS JeH. YBEJOMIIGHHETO € upe3 myoOnukanus B mocodeHus B Ilpocmekra
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[IEHTpaJIeH E€XEIHEBHUK, OMpEeNeleH 3a OO0sSBsIBaHE HAa EMHCHMOHHATA CTOWHOCT W IIEHATa Ha
o0paTHO U3KyIyBaHe, cTpanuiiata Ha JloroBopHus DoH/I, MecTaTa 3a nMpojax0a Ha JSI0BETE.

[ToppukuTe, MOAAIEHN CII€NT TIOCIETHOTO OOSBSIBAaHE HA I[€HATA Ha OOpAaTHO WM3KYITyBaHE
Mpear HadajgHaTa JaTa Ha CPOKa HA BPEMEHHOTO CIIUpaHe, HE Ce€ M3MbIHsABAT. Y /| Bh3CTaHOBSBA
CYMHTE Ha WHBECTUTOPUTE, TMOAITU TIOPHUKA 32 MMOKYIKA Ha JII0BE, IO OAaHKOBAaTa UM CMETKA WITH
Ha KacaTa Ha Jpy>KeCTBOTO JI0 Kpas Ha pabOTHHUS JieH, CJIC/BAII] ICHS Ha MMOaBaHe HA TIOPHUKHTE.

OO6paTHOTO M3KYITyBaHE C€ BH30OHOBSABA OT YTPABIABAIIOTO [[py>XecTBO cien m3THdaHe
Ha CpOKa, OMNpEIeNiCH B PEIICHHETO 3a CIHUpaHe Ha OOpaTHOTO W3KyNyBaHE, CHOTBETHO B
PEIIeHUETO 3a YIhJDKaBaHE Ha CPOKA Ha CIIMPaHe Ha 0OPaTHOTO M3KYyITyBaHE.

Emucuonnata cTOMHOCT W IleHaTa Ha OOpaTHO W3KYIMyBaHE clie]] Bh300OHOBSBaHE Ha
00paTHOTO M3KyIyBaHe TpsAOBa na ObgaT OOSBEHM B JIeHS, MPEAXOKIAll BH30OHOBSIBAHETO.
CrnenBamoro ompejienisHe W OOsBSIBaHE Ha EMHCHOHHATa CTOWHOCT M IleHaTa Ha oOpaTHO
M3KYIyBaHE c€ U3BHPIIBA B THUTE, mocodeHu B [Ipocnekra Ha JloroBopaus ®on.

Hsnosete va JI® “Cunepron [Ipodut” ce ThpryBaT BTOPUYHO Ha peryIUpaHus Ma3ap Ha
IeHHU KHIKa - “bbarapcka dbonmosa 6opca — Codus” AJl. Bropuunara Tbprosust ce U3BbPIIBA
no peaa u npu ycnosusata Ha 3IITLK, nox3akoHOBUTE HOPMATUBHYU AKTOBE IO MPUJIATaHETO MY,
0opcoBus MPaBUIIHUK W TipaBuiaTa Ha “llentpanen aenoszutap” AJl.

[IpexBbpsisHETO Ha [sJI0BE MMa JeMcTBUE OT MOMEHTa Ha PpEerucTpanusra My OT
»LeHrpanen nemosurtap” A/Jl.

Caenku Mexay GU3NUECKH JIMIa MOTaT J1a Ce CKIII0YBAT U AUPEKTHO. CETHIMEHTBHT M0 TSIX
Ce M3BBpILBA C NOCPEJHUYECTBOTO Ha PETUCTPALIMOHEH areHT. [IpsKo cKIlouYBaHE Ha CHENKH IO
[IOCOYEHHS HAYMH € JOMYCTUMO CaMO aKoO HE BOJM /10 HapylllaBaHe Ha 3a0paHaTa 3a U3BbpILBAHE
[0 3aHATHE Ha CHEJKHU C LeHHU KHIka. [IpexBbpisHe Ha asuoBe Ha ,,CHHEproH mpo¢ur” upes
JapeHue W HacJIe[sBaHE Ce HM3BBPIIBAT CHIIO YpPEe3 WHBECTUIMOHEH MOCPEIHUK, HU3BbPIIBAIL
JNEHHOCT KaTO PETMCTPALIMOHEH arcHT.

IV.3. YcaoBusi m pea 3a M34uc/AsiBaHe HA €eMHCHOHHATA CTOMHOCT M LeHATa Ha 00OpPaTHO
u3KynyBane Ha jasiioBere Ha J[loroBopen ®oun ,,CuHepron mnpoputr”’; Yecrora Ha
u3unciasBane, oosisapane B KOH u onpeaensine Ha JHUTE 32 MyOJUKYBAHETO B LIEHTPAJIEH
eKeTHeBHUK

YciaoBusa n pea 3a u3YucCjJaaBaHe HA EeMUCHOHHATA CTOIHOCT HA JsJI0BeTe

VYnpasmsBamoro J[pykecTBO, OCBEH B CIydaWTe HAa BPEMEHHO CIIHpaHE Ha OOpaTHOTO
H3KYIyBaHe, € JJIbKHO MMOCTOSIHHO J1a npeajiara asnose oT Jorosopaus @oHJ HA HHBECTUTOPUTE
[0 eMHCHOHHA CTOWHOCT, OCHOBaHA HA HETHATa CTOMHOCT HA aKTUBUTE HAa €AMH 5171, YBEITUUCHA C
pasxoauTe 1o emMuTHpaHeTo B pazmep Ha 0,70 Ha cTO OT HETHATAa CTOMHOCT HA aKTHBHUTE Ha €AHH
nsu1. EMucroHHaTa CTOMHOCT ce M3YMCIIsiBa BCEKH BTOPHUK M 4eTBbPTHK 10 17:00 uaca.

EC = HCAJ] + P

EC = emucnonna cTOWHOCT (MPOIaKHA [ICHA)
HCAJI = HeTHA CTOMHOCT Ha aKTUBHTE Ha IS
P/l = pa3xonu 3a eMUTHpaHE HA SIUH IS

Pasxogute nmo emutupane Ha efguH A1 npexactasnsBaT 0,70 % oT HeTHaTa CTOMHOCT Ha
aKTHBUTE Ha JISIJ1 U C€ OMPENIENIAT 1Mo clieanara ¢popmyna:
KBJIIETO:
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PI=HCAJ] x 0.7%

P/l = pa3zxonu 3a eMUTUpPAHE HA €OUH TSI
HCAJI = HeTHA CTOMHOCT Ha aKTUBHTE Ha IS

IIpomenn B pasxoauTe 3a eMuTHpaHe (Hag0aBKaTa); OTCTPAHSIBAHE HA JOIYCHATH IPeLIKH
NPU U3YHUCIIBAHETO HA eMHCHOHHATA CTOHHOCT

[Ipu nonmycHaTa rpemka npyu U34KUCIsiBAaHE HA HETHATA CTOMHOCT HA aKTUBUTE HA €AMH JISJ
ce Mpoleaupa Mo CIeAHUTE HAaUUHU:

® aKo B pe3yiaTar Ha NmoJo0Ha rpellka € 3aBuileHa eMucuoHHaTta ¢ Hax 0.5 Ha cTo OT
HETHaTa CTOWHOCT Ha aKTUBUTE Ha €IUH JsJ, YTNpaBisBalloTo J[pyxecTBo, 3a CMETKa
Ha JloroBopHus PoHJ, € JUIBXKHO Ja Bb3CTAHOBM pa3iMKaTa Ha NMpUTEXaTess Ha Jsia,
3aKyNuJl AAJI0BE IO 3aBUIIEHAa €MUCHUOHHA CTOMHOCT OT cpeicTBaTa Ha JloroBopHHUA
®onpa B 10-1HEBEH CPOK OT KOHCTATUPAHETO HA TPEIIKATa, OCBEH aKO MPUTEXATels Ha
JISITOBE € OMIT HeZOOPOCHBECTEH;

® aKO B pe3yJITaT Ha MOJO0HA Ipellka € 3aHMKeHa eMHCHOHHATa cToiHocT ¢ Hax 0.5 Ha
CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €IUH U1, YIpaBisBamoTro J[pyxecTBo e
JUIBKHO Ja Bb3CTaHOBH Ha JloroBopHus ®oun nbxuMarta cyma B 10-1HEBEH CpPOK OT
KOHCTAaTHUPAHETO Ha IPELIKaTa;

® aKo JIOMycHATaTa rpelika NPy U3YHUCIsBaHe HAa HETHATA CTOMHOCT Ha aKTUBUTE HA €AMH
o1 He mpeBumasa (0.5 Ha CTO OT HETHAaTa CTOWHOCT HA AKTUBUTE HA €AMH I,
VYnpansgBamoro JlpykecTBo mpearnpueMa HEOOXOIUMHTE MEPKH 3a W30sSTBaHE Ha
TPELIKHA MPU U3YHUCISBAHETO Ha HETHATa CTOMHOCT HAa aKTUBUTE HAa €OMH I U 32
CaHKLIMOHUPAHE Ha BUHOBHUTE JIUIIA.

YcaoBus U pe 32 H3UHMCJIsIBaAHe HA LeHATA NPH 00PaTHO M3KYIyBaHe HA AJI0Be

VYnpasnsaBamoro [pyxkectBo 3a cMerka Ha JloroBopHuss ®DoHa, 0O UCKaHE Ha
MpUTEKATEIUTE Ha JsiaoBe B ,,CHHEProH nNpoduT”’, M3KymyBa OOpaTHO JMSJIOBETE IO IICHA,
OCHOBaHA Ha HETHAaTa CTOMHOCT Ha aKTMBMTE HAa €JUH JIsJ1, HaMaJeHa ¢ Pa3XoJuTe 1Mo 0OpaTHOTO
n3KkynysaHe B pazmep Ha 0,70 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE HA €IMH J5UI, OCBEH B
CllyyauTe Ha CIIUpaHe Ha 0OpaTHOTO M3KYIyBaHE U JI0 IOCTUTaHE HA MUHMMAJIHO U3UCKYeMUs O
3aKOH pa3Mep Ha HETHaTa CTOWHOCT Ha akTHBHUTE Ha ,,CuHeprod mpodut’ a mumeHso — 500 000
(mercToTHH XWisau) jeBa. lleHaTa Ha oOpaTHO M3KYIyBaHE C€ M3UMCIABA BCEKHM BTOPHHUK U
yeTBBPTHK A0 17:00 yaca.

Ilenara Ha equH s Ha JloroBopHust @oHA npu 00paTHO M3KYIMyBaHE CE€ U3YUCIABA, KaTO
OT HETHaTa CTOMHOCT Ha aKTHBMTE Ha [ C€ M3BAAAT pa3sXoAuTe 10 OOpaTHOTO M3KYIyBaHE Ha
€AMH AL

LK = HCA - PI

HK = nena Ha 00paTHO W3KyITyBaHe Ha Jsu1 (1leHa “KymyBa’)
HCAJI = HeTHA CTOMHOCT Ha aKTUBHTE Ha IS
P]1 = pa3xonu 3a 0OpaTHO U3KYyIyBaHE Ha €IUH s

Pasxogure mo oOpatHO u3KymyBaHe Ha enuH 151 npexactaBmsBaT (0.70% ot HeTHara
CTOMHOCT Ha aKTHBUTE HA JISIJI ¥ CE OTPENIENIAT 10 clieaHaTa hopMmyra:
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PII=HCAJ] x 0.70%

KbJETO:
P]1 = pa3xonu 3a 0OpaTHO U3KYyIyBaHE Ha €IUH s
HCA]JI= HeTHA CTOMHOCT Ha aKTHBHUTE Ha IS

IIpomenn B pa3xoauTte 3a 00paTHO M3KYINyBaHe; OTCTPAHSIBAHEe HA JOIYCHATH IPelIKH NPH
M3YHC/ISIBAHETO HA IEHATA HA 00PATHOTO M3KYIyBaHe

ITpu mpomsiHa Ha 0TOMBA, CBBP3aH C Pa3XOAUTE MO OOPATHOTO M3KYIyBaHE Ha JSUIOBETE Ha
HoroBopuust ®ounp, Ynpasnasamoro JpykecTBO yBeAOMsIBa HUHBECTUTOpUTE Hali—Maiko 30 gHu
Ipeau JaTaTa Ha BbBEXKJAaHe Ha ChbOTBEeTHATa nompaska B [Ipocnekra.

[Ipu momycHarta rpemika npu W34KUCIsSBaHE HA HETHATA CTOWHOCT HA aKTHBUTE HAa €JIUH JIAJ
ce IpoLeaupa 1o CiIeHUTE HAYUHU:

® aKo B pe3yJITaT Ha MoJj00HA TPellKa € 3aHKeHa IieHaTa Ha 00paTHO u3KymyBaHe ¢ Haj 0.5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE HA €IWH I, YOpasisBaoro IpyxkecTtBo, 3a
cmetka Ha [JloroBopaus DoHI, € ATHKHO Ja BH3CTAHOBU pa3iivKaTa Ha MPUTEXKATENs Ha
JISUT, TIpOJaJT 0OpaTHO JSUTOBETE CH MO 3aHW)KCHA IICHA, OT cpelcTBata Ha JloroBopHUsS
®onn B 10-7HEBEH CPOK OT KOHCTATHPAHETO HA TPEIIKATa, OCBEH aKO MPUTEXKATENs Ha
JSUTOBE € OMJT HeTOOPOCHBECTEH;

® aKo B pe3yJiTaT Ha MoJ00Ha TpelliKa ¢ 3aBUIIICHA [IeHaTa Ha 00paTHO M3KymyBaHe ¢ Hax 0.5
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTUBUTE HA €IUH JsUI, YIpaBisBamoro JpyxecTBo e
JUTHXXHO J1a Bh3cTaHOBH Ha JloroBopHusi @oHI qbIKUMATa cyMa 3a cOOCTBEHa CMETKa B
10-gHEBEH CPOK OT KOHCTATHPAHETO Ha IPeIIKaTa;

® aKo JOMyCHAaTara Tpenika Npy U3YUCISIBAHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €IHH
ns1 He mpeBmmiaBa (.5 Ha CTO OT HeTHaTa CTOMHOCT HAa AKTWBUTE HA €IHWH JISI,
YnpasnsBamoro JpyxecTBo npeanpreMa HeoOX0IUMUTE MEPKH 3a N30ATBaHE HA TPEIITKU
MIPU M3YHCIIIBAHETO HA HETHATA CTOMHOCT HA aKTHUBUTE HA €IUH [ U 32 CAHKIIMOHHUPAHE
Ha BUHOBHMTE JIMILIA.

YecToTa Ha M3uncjaABaHe, o0aBaBane B KOH n nydaukyBaHe Ha eMHCHMOHHATA CTOMHOCT U
HA [eHATA Ha 00PaTHOTO U3KYIyBaHe

EmucnoHHaTa CTOMHOCT M 1leHaTa Ha 00paTHO M3KYINyBaHE CE€ M3UUCIISABAT BCEKU BTOPHUK
1 4eTBBPTHK 10 17:00 yaca.

Emucuonnara croiinoct u LlenaTta Ha 00paTHO H3KyNyBaHe ce 00sIBABAT U MYOJHKYBaT
KAKTO cJie/iBa:

® Ha enekTpoHHaTa CTpaHUIa Ha YTpaBisBamoTo JpyxecTBo — Www.synergon-asset.com -
BCEKH BTOPHUK M YETBBPTHK, CIIE/ N3YHCIIBAHETO HA EMHCHOHHATA CTOWHOCT M IIEHAaTa Ha
00paTHOTO U3KYITyBaHE.

e Ha Bcruku “rumera” Ha YnpasisBamoTo Jpy>KecTBO — 10 Kpast Ha pabOTHUS JI€H, B KONTO
Ce M3BBPIIBA M3YMCIIABAHETO HAa EMHCHOHHATa CTOMHOCT M IeHaTa Ha OOpaTHOTO
U3KyIyBaHe Ha asuioBere Ha JloroBopHUs POHA MM HAll-KbCHO B HAYAJIOTO Ha CJEBaIlUs
paboTeH JieH.

e B Komucus 3a q)HHaHCOB HaA30p — OO0 Kpad Ha ClICABaIllvAd pa6OT€H JC€H OT JCHA Ha
W3YHCIISIBaHE HA EMUCHOHHATa CTOMHOCT U IicHATa Ha 06paTHOTO H3KYITyBaHC.
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e Ha enexkTpoHHMs caiiT 3a MKOHOMHYecka MH(popmanus - www.profit.bg - 1o kpas Ha
paboTHHUS JCH, B KOWTO C€ M3BBHPIIBA N3UHCIISIBAHETO HA EMUCHOHHATA CTOMHOCT M IIeHATa
Ha 00paTHOTO M3KyIyBaHe Ha JsioBeTe Ha JloroBopHus POH/ MM HAall-KbCHO B HA4aJI0TO
Ha cie/Ballys paboTeH JeH.

® BrB BecTHHK “JIHEBHUK — BCEKH CPSAJa U TIETHK.

e Ha enextponnara ctpanuna Ha bearapckata Aconumanus Ha YnpasnsBamure pyxecTBa
(BAY /) - www.baud.bg - Hali-kbCHO B HAYaJIOTO HA CJICIBAIINS JICH.

Axo ACHAT, ONPCACIICH 3a M3YHUCIABAHC Ha LCHUTC € Hepa60TeH, T€ C€ W3UYNCIIIBAT U O0sABSIBAT
npea HHBCCTULMOHHATA O6IJ.I€CTBCHOCT 1 CbOTBETHUTC MHCTUTYLIUH HaA CJICABAILIINA pa60TCH JCH.

IV.4. IIpaBuaa 3a onpeaessine HA 10X0/1a. Y CJIOBUS H PeJ 32 pa3npeaesieHue HA TUBUAEHTH.

IIpuTexartenure Ha AsUIOBE MOTaT JAa pPEAM3MpaT OOXOJ OT WHBECTHUMATA CH TIpHU
npoaax0aTa/oOpaTHOTO MU3KYITyBaHE HAa MPUTEKABAHUTE JSJIOBE WIIM HA YACT OT TAX KaTO pas3iiuKa
MEXIy Cymara, TMOJydeHa OT mpojaaxkOaTa Ha JsUI0OBe HAa JOTOBOPHUS (OHI M CTOMHOCTTa Ha
I'bPBOHAYAIIHO HATPAaBEHATA WHBECTHULIMS.

Jorosopausat @oup HE pasnpenens A0XOA (AUBUIACHTH), BKIIOYUTEIHO JOXOAA CHIVIACHO
3aBEpPEHUs OT PErUCTPUpPaH OJUTOP rojuieH (UHAHCOB oT4yeT Ha DOHMAA, MEKIY MPUTEKATEIIUTE
Ha HEroBUTE JUI0BE. YIIpaBisBalloTo JpyxkecTBo penHBectupa noxona Ha JlorosopHus DoHp ¢
OrJie]l HapacTBAHE HA HETHATA CTOMHOCT Ha akTuBuTe Ha DoHAa, B MHTEpEC Ha MPUTEKATEINTE HA
msuoBe ot @Donpa. PeunBecTMpaHeTO Ha JOX0Ja C€ H3BBpIIBA B CBOTBEICTBHE C
WHBECTULMOHHUTE LIE€IH, CTPATEruH, NOJUTUKA U orpaHudeHus Ha donpa, npu oTuuTaHe Ha
KOHKpPETHUTE Ia3apHU YCJIOBUS W IpU CIa3BaHE Ha 3aKOHa, ykKasaHusiTra Ha Komucusiara u
BBTPEIIHUTE akTOBE Ha DoHJA.

OO6noxeHaTa ¢ JaHbLM TOJMINHA nedanda no pemeHue Ha CbBera Ha Jlupekropute Ha
VYopasnsBamoro [pyxectBo ce peuHBecTHpa. IIpu B3emaHe Ha pELIEHHETO IO NPEAXOIHOTO
u3pedeHue, YNpasisaBamloTo [pyXecTBO ce PBKOBOAU OT MHTEPECUTE Ha IPUTEKATEIUTE Ha
nsnoBe B JloroBopHust @ou.

V. UHOOPMALMUA 3A JOCTHII 10 OTYETUTE

lopumHuTe ¥ MEXIUHHUTE (PUHAHCOBM OTYeTH Ha JloroBopHust (oHA, AOKIaguTe 3a
JIeHHOCTTa W OJWTOPCKUTE JOKIaaW ca nocTeliHu B oduca Ha Y]/ “Cunepron Acer
MenumxmbpHT Al Bcexu paboten aed ot 10.004. no 16.004. Ha cnegaus:

Anpec: 1303 rp.Codus, 6yn.Togop Anekcanapos Ne73, er. 1
Tenedon/pakc: 02/ 980 50 58

JInme 3a KOHTaKTH: Becena Kanbuesa

Enextponen aapec: synergon.asset@ibn.bg

Wutepuer cTpanuma: WWW.synergon-asset.com

lopumianTe M MEKXIMHHUTE (PUHAHCOBU OTYeTH Ha JlorOBOpHUS (OHA Ce ChIBPKAT U B
nyommunans Peructep ma KOH na agpec: 1303, rp. Codwus, yn. “Illap Ilnanmna” Ne 33 u Ha
eNIeKTPOHEH ajpec: www.fsc.bg.
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VI. JONbJIHUTEJIHA UTH®OPMALIUA

Hanzopnata Jbp’KaBHA uHetutyuus, | Komucus 3a puHancoB Haa30p
perynupama aeitHocrra Ha [loroBopen ®onp | /KDOH/

,,CHHEepro# npodur”
Homep u narta ma paspemenuero, m3maneHo ot | Ne 1144-J1d /29.11.2006 r.
K®H w©a VYmpasnsBamoro JlpyxectBo 3a
OopraHu3upaHe M ynpaeieHue Ha JloroBopeH
DoHnA

Kon no EUMK (BYJICTAT) 175 188 389

[MpaBunara u IlpocnexTsT Ha [oroBopuust ¢oux “Cunepron Ilpodur” ca mgocTemHU 3a
WHBECTUTOPHUTE B oduca Ha YTpaBisBamioTo ApyxecTBo “Cunepron Acer MenumxkMbHT A/l Ha
azpec:

1303 rp.Codmus, 6yn.Togop Anekcanapos Ne73, et. 1, Ten./dpaxc 02/ 980 50 58

KaKTO U Ha HHTEpHET-CTpaHULIaTa My WWW.synergon-asset.bg

HNudopmanus otHocHO AsiioBeTe Ha JloroBopuuss ®oHA W mpaBaTa, KOUTO [sJI0BETe
npenocTaBaT. Pex 3a npekpaTtsiBane u npeodpasyBane Ha JloroBopuusi ®ous.

@oHIBT HAMA KallUTAJ IO CMHUCHIA HAa TbProBCKUsI 3aKOH, KOMTO ce BIUCBA B ThPrOBCKUS
peructbp. POHABT € yUpeAeH C BIMCBAHETO CHU B PErUCTbpa, BojaeH oT Komwucusra, 6e3 ga e
HaOpaj mapuyHu CpeACcTBa U 0e3 Aa MPUTEkKaBa UMYLIECTBO (aKTHBH).

MuHNMaIHUAT pa3Mep Ha HEeTHaTa CTOMHOCT Ha aktuBuTe HAa Ponpa e 500 000 nesa. IIpu
yupeasBaHero Ha DoHpa He ce W3BBPLIBAT MAPUYHU BHOCKM, KaTO MHUHHUMAIHMAT pa3Mep Ha
HETHaTa CTOMHOCT Ha akThBHTE Ha DoHIA TPsAOBA 1a € TOCTUTHAT /0 €IHA TOIUHA OT IOydaBaHe
Ha paspemenueTo oT Komucusita 3a opranusupane u ynpasienue Ha ®onpa. Jo gocturane Ha
MUHHMAJIHUS pa3Mep Ha HETHATa CTOMHOCT Ha aKTUBHTE HE CE€ JOMMyCKa 00paTHO M3KYyIyBaHE Ha
HETrOBUTE JSIOBE.

UmymectBoTro Ha POHIOA ce CbCTOM OT AKTUBU (LIEHHM KHW)KA, B3EMaHUS M MapUYHU
CpEeICTBAa) U MacuBH (3aABJDKCHHS), YMATO CTPYKTypa € choOpaseHa ¢ uzuckanusara Ha 3IITILK,
M0JJ3aKOHOBUTE aKTOBE [0 HETOBOTO NpHJIarane, npasuiara Ha @oxaa u to3u [Ipocnexr.

NmymectBoro Ha DoHIA € OT/ENEeHO OT aKTUBUTE Ha YIPAaBISABALIOTO APYKECTBO M OT
aKTUBHTE Ha OaHKaTa JEMO3UTap M C€ OTYMTA OTIENIHO OT TAX, KAaTO 3a HEro yHpapisBalloTO
JPY’KECTBO ChCTaBsI CAMOCTOSATENIHU (PUHAHCOBU OTUETH.

VYnpaBnsBanoTo Apy,KecTBO U OaHKaTa JENOo3UTap HE OTroBapAT MpeJ CBOUTE KPeIUTOpU
c aktuBuTe Ha PoHAa. POHABT HE OTTOBapPs Mpe] KPeIUTOPUTE Ha NMPUTEKATEINTE Ha JSIIOBE ChC
cBouTe akTUBU. Kpeauropure Ha mpuTekaTeau Ha JsI0Be MOrat Ja ce YIAOBJIETBOPAT OT JAAJI0BETE
Ha Te3H JIMIa BbB (OHIA.

NmymectBoTo Ha JJoroBopuus @oHJ € paszneneHo Ha AsuioBe. [snoBere Ha JloroBopHus
@doHA ca mpexBBPIEMH NpaBa, peructpupanu no cmetku B “Llentpanen [lemosurtap” AJ]
(Oe3HanuuHM TIcHHM KHIKA). JloroBopHusaT ®oHa m3aBa camMo OC3HAIWYHH JSUIOBE C CIHAKBU
mpaBa, KaTo HOMUHaJIHATa cToiHOCT Ha exuH s ¢ 10.00 (mecet) nera. ,,CuHepron npodur” He
MOJK€ JIa M3/1aBa APYTH IEHHU KHIDKA OCBEH JISIIOBE.
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bpost Ha nsanosete Ha JloroBopHusa PoHA ce IPOMEHs B Pe3yJTaT Ha TAXHOTO HM3/1aBaHE
(mpomax6a) mim oOpaTHO M3KymyBaHe. [lsyioBeTe ce M31aBaT MO €MHCHOHHA CTOHHOCT Cpelry
3aIUTallaHeTo Ha MapruyHa BHOCKA, paBHA HA €eMHCHOHHATA CTOMHOCT M CE€ M3KYITyBaT 0OpaTHO IO
HCKaHE Ha IPUTEXATEINTE Ha JAJ0BETE. PeabT M yCIOBUATA 3a ONpEEisiHE HAa €MHUCHOHHATa
CTOWHOCT M Ha LIeHaTa Ha oOpaTHO M3KyIyBaHE Ha JsUIOBE ca omucaHu nogpodHo B T. IV.3 or
Hactosanms IIpocmekr.

IIpaBa no gsisioBete Ha loroBopraust Ponpg

IIpaBo Ha YacT OT UMYIIECTBOTO
Beexu psan B JloroBopHuss @oHA faBa NMpaBo Ha CHOTBETHA YacT OT MMYILIECTBOTO Ha
Horosopuust ®ou.

HpaBO Ha JJUKBHUIAIIMOHECH AAJ
B cnyqaﬁ Ha JIMKBUAAIWA Ha I[OFOBOpHI/ISI (I)OHI[, MPUTCIKATCIIUTC HA OAJIOBC MUMAT IIPaBO
Ha CbOTBETHA 4aCT OT UMYIIECTBOTO Ha ®doHma H3pa3cHa B mapu.

IIpaBo Ha 00paTHO M3KYNIyBaHe

Bceku npurexaren Ha UIOBE TIO0 BCIKO BpeMe MMa MPaBo Ja MCKa JI0BETe My Ja Obaat
u3kyneHn obpatHo ot JloroBopuusi ®oHx upe3 YmpasmsBamoTo JIpyXecTBO, OCBEH KOTraTo
00paTHOTO U3KYITyBaHE € CIPSHO B MPEIBUACHUTE OT 3aKOHA WK B TO3U [IpocriekT cimydan.

Hckanero 3a o0paTHO M3KYITyBaHE MOXKE Jia C€ OTHACS 33 YacT WJIM 32 BCUYKH ISITOBE,
MIPUTEKABAHU OT HHBECTUTOPUTE.

IIpaBo Ha nH(oOpMaLUs 32 HHBECTHIIMOHHATA AeiiHocT Ha JloroBopHus ®oH1.

IIpn mucMeHO MOMCKBaHe OT cTpaHa Ha MHBeCcTHUTOp B JloroBopen DOHA, CHIMAT MMa
npaBo Aa 0bJie HHPOPMHUPAH 3a Pe3yJITAaTHTE OT YIpaBICHUETO Ha mopTdeiia Ha PoHma, KakTo U
Ta My ObIaT W3NpPAaTeHH IO NPEANOYHUTAaH OT HEro HAuyWH OTYETH 3a YIMPABICHHETO W/WIH
neitnoctTa Ha JloroBopHus @oHA, U3rOTBSIHY U NIPEAOCTaBIHU HA KOMIIETEHTHUTE UHCTUTYLUH I10
cujlaTa Ha HOPMATUBEH aKT, IPU YCJIOBHE, Y€ NMPEJOCTaBIHETO U MyOIMKYBAaHETO HA TE3U OTUETH
(axko TakoBa ce U3UCKBA I10 3aKOH, € CTaHAIO (aKT).

IIpaBoTo Ha uHpOpMaMs Ha UHBeCTUTOpUTE BbB POHAA HE MOXKE J1a MPOTHBOPEUYH Ha
3a0bpaHa WM OrpaHUYEHUE 3a pa3KpHBaHE Ha MH(OpMaLUs, IPEIBUACHO B HOPMATUBEH aKT, KAKTO
U 72 BOAM 10 pa3KpUBaHE HAa ThPrOBCKA TaliHa M HOY-Xay Ha YIIpaBJsABaIOTO JpyxKecTBo.

IIpeoGpasyBaHne, npexkpaTsiBaHe U JUKBUAAUMA Ha JloropopHust ®onjg
IIpeoopasyBane na JloroBopuust ®oHA

I[Io pemenne ©Ha VYmnpasmnasamoro J[pyxkectBo JloroopHuar @DoHA Moxke 1a ce
mpeoOpasyBa 4pe3 ciIuBaHe, BIMBaHE, pa3leisiHe UM OTACNIAHE, KAKTO M MpeKpaTsiBa ACHHOCTTa
cu. IlpeobOpasyBanero Ha JloroBopHus DOHJ MO NPEIXOAHOTO HM3PCUCHHE CE H3BBPIIBA C
paspemienne Ha KOH. Ycnosusra u penst 3a npeodpasyBaHe U 3a MpekparsBane Ha JloroBopHuUs
®doHj1 ce onpenear ¢ Hapeaoa.

IIpexparsiBane Ha loroBopHusi PoHj

Horosopauat @oHx Moxke 1a Obje MpekpaTeH 1o pemenne Ha CbBeTta Ha JlupekTopute Ha
VYnpasnsaBamoTo [pyxecTBo;
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Horosopausat @oHx MOXe a ObJie IPEeKpaTeH U MOpaaud OTHEMaHE Ha Pa3pelIeHHETO 3a
HeroBoTo opranuzupane u ynpasienue or KOH B npensuaenure B un. 185 an.2 or 3IILK
CIIy4Yau.

JluxkBuganus Ha JloroBopaust ®oua

JluxkBupamusita ce m3pbpuiBa oT CbBera Ha Jupexkropute Ha YmpasusBamoTo JpyxecTBo
WIK OT ONpEIeNeHo oT Hero nuue/nmuua. Jlumara, mocoyeHu 3a JUKBUAATOpPH Ha JloroBopHus
®donp, ce onodpssat or KOH.

JIMKBUIATOPBT MOBBPINBA TEKYIIUTE A€, ChbOMpa B3EMaHUATA, OCPEOpsIBa HMYIIECTBOTO
u ynosietBopsiBa kpeautopute Ha Ponpga. Crnen ypexnaHe Ha 3aib/DKeHUsATa Ha JloroBopHus
@doHA ¥ ompezensHE Ha OCTaTbKa OT HErOBOTO MMYLIECTBO, IOJUIEKAIIO HA pa3lpelesieHue,
JUKBUATOPBT MyOJMKYBa B LEHTPAJICH €KEJHEBHUK, ocoueH B [Ipocnekra , choOlIeHue 3a peaa
M Ha4MHA 32 M3IUIAIIAHE HA JIMKBUAALMOHHUTE JSUI0BE HAa MHBecTUTOpHUTE B JloroBopaus DoHz.
M3nnanianeTo ce U3BbpIIBA caMoO B apu4Ha Gopma.

Crnen ynoBieTBOpsiBAaHE Ha KPEAUTOPUTE M pa3lpe/esisHe Ha OCTaHAJIOTO HMYIIECTBO,
HoroBopuust oy ce 3anuydasa ot peructbpa Ha KOH no nckane Ha TUKBUAATOpA.

[enTpaJjieH exxeTHEBHUK

L{eHTpaTHUAT eKETHCBHUK, KBJICTO I¢ Ce MyOJIMKYBAaT EMHUCHOHHATA CTOMHOCT W IICHATa
Ha 00paTHOTO M3KyMyBaHe Ha JsutoBeTe Ha JloroBopHus DoHA, KaKTO M APYTH JaHHU, TO3BOJICHU
WU U3MCKYEMH CHITIACHO JEHCTBAIOTO 3aKOHOJATENICTBO, € BECTHUK “‘/[HEBHHK .

MﬂCTO, BpeMe¢ U HAYUH, 110 KOMTO MOKe aa 6’]:[[6 MmoJay4yeHa AOMbJHUTEIHA l/IH(l)OpMaIIl/lﬂ,
BKJIIOYUTECJIHO aapec, Te.]Ie(l)OH, paﬁoTﬂo BpeMe U JIMIE 34 KOHTAKTH

Bewuku IlpaBuna Ha JloroBopHuss @oHHA, NBIHUAT W KpaTKUAT lIpocmekT, kakTto u
nombaHUTETHA HHDOopMaus 3a JloroBopaus @oux u 6esmratHo kormme Ha [Ipocmnekra morar ga ce
nosrydat Bceku padorer e ot 10.00 go 16.00 yaca Ha agpec:

V]I “Cunepron Acer MennmxmbHT A/,
1303 rp.Co¢us, P-u Be3paxnane,
oyn.Tomop AnexcarnpoB Ne73, et. 1
ten./akc 980 50 58

JIune 3a kouTakT: Becena Kanbuena.

HpOCHeKT’bT € JOCTBIICH U Ha I/IHTepHET ajpecu: www.synergon.bg 1 www.synergon-asset.bg

Jara Ha ny6aukyBaHe Ha [Ipocnekra
[IspBOHaYamHUAT MpocnekT, moTBbpAeH oT KOH e nybnukysan Ha 19/12/2006 roauHa.

HacrosmusaT npocnekT 3a myOJMYHO MpejJlaraHe Ha [JsUIOBE € TpeTa aKTyajau3alus,
chabpkamia qanHau kpM 31.12.2008 1. u e myonukysan Ha 13.04.2009r.
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AJEKJAPALINA

oT

Pymen Basnepu [lanaiioroB, EI'H 7705050661 — M3nbanuTe/ieH TUPEKTOP HA Y IPaBJIABAIIO
JApyxectBo “Cunepron Acetr MeHUTKMBHT AJl,

HNBanka Xpucrosa CrosnoBa, EI'H 4908306830 - IIpoxypuct Ha YnpapiifBamio
JApyxectBo “Cunepron Acer MeHUuIKMBHT AJl,

u Xpucro HumurpoB Tep3ueB, EI'H: 8106276680 - HMHBecTMLIHOHEH KOHCYJTAHT IO
aoroeop ¢ Ynpasisasawmo JApyxectBo “Cunepron Acetr MeHnkMbHT A/l

Jexinapupame ue,

- mnpu u3rorBsaHero Ha IIpocmexkTa 3a ny0JMYHO mNpelyiaraHe Ha LEHHU KHHMXKA Ha
Horosopen ®@oua ‘“Cunepron Ilpodpur” (akTyaamsupan) cMe M0JI0KHIM Heo0XoaumaTa
TPHIKA 1a 0TrOBApPs HA M3UCKBAHUSITA HA 3aKOHA;

- JI0KOJIKOTO HH € M3BecTHO, mHpopmanuaTa B IIpocnexkra He e HeBsIpHA, MOABeKIAIIA
WJIH HellbJHA M KOPEKTHO MpPeICTABs ChIIeCTBEHNTE 32 HHBECTHTOPUTE 00CTOATEICTBA
otHocHO JloroBopen @ona “Cunepron Ipodut”.

Pymen IlanaiioToB HNBanka CtosiHOBA
HU3nbjaHuTeIeH JMpPeKTop Ipoxypucr

Xpucro Tep3ues
NHBeCTHIMOHEH KOHCYJITAHT
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