M'bJEH NPOCIHEKT
3A MYBJUWYHO MPENJIATAHE HA JISIJTOBE
HA
JTOTOBOPEH ®OH I
,CBI'IACUE ITPECTUX”

HNPEAMET HA IIPEAJIAI'AHETO: bESHAJIMYHU ITOUMEHHUN JIAJIOBE OT
JOI'OBOPHUA ®OH/

[TemausT [IpocnexT 3a MbpBUYHO IMyOIUYHO Mpeiarane Ha JsuioBe Ha JloroBoper DoHJ chabpika
mstata nadopmanus 3a Jlorosopen ®onp ,,Chriaacue mpecTwx’’, KOSTO € HeoOXoauMa 3a B3eMaHe
Ha MHBECTULIMOHHO pPEIICHUE, BKIIOYUTEITHO OCHOBHUTE PUCKOBE, CBbp3anu ¢ JloroBopHus ®oHn
Y HeromaTa JEHMHOCT. B mHTEepec Ha MHBECTUTOpPUTE € Ja ce 3amo3HasiT ¢ IIpocnekra, npenu aa
B3€MaT PEIlICHHE J1a MHBECTUPAT B JsiioBeTe Ha JloroBopHust Gonm.

KOMUCHUSATA 3A ®UHAHCOB HAI30P E MOTBBPAUIIA HACTOALIMUA ITPOCOEKT, HO TOBA HE
03HAYABA, YE KOMUCHATA OJOBPSBA WM HE OJIOGPSIBA UHBECTUPAHETO B ITPEJIJIATAHUTE
HEHHH KHW)XXA, HUTO YE IHOEMA OTIOBOPHOCT 3A BEPHOCTTA HA IIPEJCTABEHATA B
ITPOCNIEKTA HTH®OPMAIIUS.

13

UnenoBere Ha CbBeta Ha [lupektopure Ha YmnpasisBamo JpyxkecTBo Ceraacue Acer
MennmxkMbHT” AJl 1 HEroBHSI IPOKYPUCT €a COJUAAPHO OTIOBOPHM 3a BPEAWUTE, IPUUYUHEHHU OT
HEBEepHHU, 3a0yKIaBaiyu Wid HembIHW JdaHHW B [Ipocmexra. Jlumara mo wi. 34, an. + u 2 or
3aKoHa 3a CUETOBOJACTBOTO HOCST COJMAApHA OTTOBOPHOCT C JIMIATA MO MPEAXOJAHOTO U3PEUCHUE
3a BpeauTe, NMPUYMHEHU OT HEBEPHHU, 3a0yKIaBalll WM HENBJIHU JaHHU BbB (PUHAHCOBUTE
OTUCTHU HAa CMUTCHTA, 4 PCTUCTPUPAHUAT OJUTOP - 3a BPCAUTC, MPUIUHCHU OT OAUTHUPAHUTC OT
Hero (MHAHCOBH OTYETH.

VYnpasnsaBamo [pyxkectBo “ Cbriacue Acer MeHukMBHT  AJl OTroBaps mpen MmpUTeKaTeanuTe
Ha JsoBe B JloroBopuus ®ona ,,Ceriacue npecTwx” 3a BCUUKHM BpEIHU, NMPETHPIEHU OT TAX B
pe3ynTaT OT HEHW3NbJIHEHHWE Ha 3aJb/DKEHUATAa OT CTpaHa Ha YIpaBisiBaioTo JlpyxecTso,
BKJIFOUUTEJIHO OT HENBJIHO, HETOUHO M HECBOEBPEMEHHO H3ITBJIIHEHHE, KOTaToO TO CE€ IBJKU Ha
MIPUYUHH, 32 KOUTO JIPYKECTBOTO OTrOBApSI.
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YopasasBamo JlpyxkecrBo “Cbriaacue Acer MenuaxmbHT” AJl  uHdopmupa
NOTEeHIHAJHUTe HWHBECTHTOPH, 4Ye HHBeCTHpPaHeTo B /JsijioBe Ha JloroBopuus Pona e
CBbP3aHO C ompelejieHH crenu(PUYHM PUCKOBE, CBbP3aHU € JAeiHOCTTAa Ha JloroBopHus
®oHnp, noapodHO onucaHu oT cTp. 24 g0 cTp. 29 B Hacrossmmsa Ilpocnekr. CroiiHocTTa Ha
AsiJI0BeTe M JAOXOABT OT TAX MOKe 1A ce NMOHMKAT, KATO He ce rapaHTHpaT mne4yajoum 3a
HHBECTUTOPHTE M ChINECTBYBA PUCK 12 He CH Bb3CTAHOBAT ITBJIHHSA pa3Mep Ha BJIOKEHHUTE
cpeacTBa.

HNudpopmanus: MaBectuTopuTe, MPOSBWIM HHTEPEC KbM IMpPEUIaraHUTe [sUI0OBE, OOEKT Ha
HacTosIlaTa eMHCHUs, Morar Jia noiay4ar uHpopmanus u OesruiatHo konue Ha IIpocnekra Bcekn
paloTeH /IeH Ha CIETHUTE aJIPECH:

> B oduca na Ynpasasisamoro JIpy:xkecrBo Y/ ¢ Coriacue Acer MeHWTKMBHT” A/l

1301 rr.Cooud, P-H TPUAJULIA,

IUI.MAKEJIOHUSA Nel, ET. 5

PABOTHO BPEME: IIOHE/IEJTHMUK-TIETBK: 09.00-16.00
TEJL.: 02/917 0572

JIVNLIE 3A KOHTAKTU: AJIEKCAHIBHP I1EEB

IIpocnexkTsT € n0cThIeH U HA UHTEpHET afpecu:
www.synergon-asset.com

N3nos3Banu fe(pUHUIUUA U CbKPALICHUS

[To—nonmy ca u30poeHM HAKOM OT OCHOBHUTE JeDUHHULMM W CHKpAlleHHUs, HU3IO0JI3BaHU B
Hactosmus [Ipocnekr:

Hepuaunun:

Horosopuus @oua nnu Ponaa HoroBopen ®oHp ,,Chbriaacue npectux’’ —
HoroBopen  @oHJ  OpraHu3upaH U
yIIpaBisiBaH OT YmpasisBauo [pyxecTBo
“Cornacue Acet MeHUKMBHT AJl

ChC CeJANIUIIE U aIpeC Ha YIPABICHUE TP.
Codwust, mn.”Makenonus” Nel, et. 5

Ynpasnsasaio [pyxecTtBo “Cprinacue Acer MennmxMbHT Al min
unn Y /] JIPY>KECTBOTO, KOETO OpraHu3upa u
ynpasisiBa JloroBopen ®onn ,,Curiacue
MPECTHK .

banka Jlenosurap “Ob6enunena bwarapcka banka” All,
OaHKara, c KOSITO YnpansBaiio
HpyxecTBo “Coriacue Acer
MennmpxkmMbHT A/l € CKIIIOYUIIO JI0roBOp
3a JENO3UTapHU YCIYyI'd BBB BpB3Ka C
neriHoctTa Ha JloroBopHus ®oHj

YbJIHOMOIIIEH HHBECTHIITMOHEH HpyxecTBO, ¢ KOeTo  YHpaBisiBaulio
nocpenHuk wim MII HpyxecTBO “Ceriiacue Acer
MenumxmbHT AJl € CKIIIOUMIIO JIOTOBOP
32 U3MNBJIHEHHE HAa  WHBECTUIIMOHHU
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peleHns u HapeKJaHus Ha
VYmpasnsaBamoTo HpyxecTBo o
OTHOILIECHHE aKTWBUTEe Ha JloroBopeH
®oup ,,Chriaacue NpecTx’

Hen T

JleH Ha  CKIIOYBaHE Ha  cHcJIKa
(M3mBJIHEHUE HA TOpBYKA) 3a Mpojaxkoa
i o0paTHO M3KYITyBaHE Ha JISJIOBETE Ha
JloroBopen ®ony ,,Crrinacue npectux’”

I[aTa Ha CCTHJIMCHT

Z[aTa Ha INPUKIIIOYBAHC HA CACJIKA

Jeno3nrapHa pa3snucka

JIOKyMEeHT,yJOCTOBEpSIBAILl COOCTBEHOCTTA
BBPXY PETUCTPUPAHU 110 CMETKH B
“Hentpanen [Hemosutap” AJl 1eHHH
KHIDKa

WNHuBecTuimonex moptdeinn

CBbBKYyMHOCTTa OT TPHUTEKABaHU  OT
Horosopen @Ponna ,,Chriacue MNPEeCTUK’
IEHHH KHWKA © Jpyrd (UHAHCOBH
aKTUBU, KOUTO ca TMPUAOOWTH upe3
WHBECTHpDaHE HAa TAPUYHU CPEJICTBA,
HaOpaHU OT MpoAakdaTa Ha sJIOBE Ha
JoroBopen ®oun ,,Chriacue npecTux’

CroliHocT Ha opTdeiina

CroliHOCTTAa HA AaKTHBUTE, BKIIOUCHH B
noprdeitna Ha DoHAA, KaTO OICHKATa UM
CC OCBIIECTBABA B CBHOTBECTICTBHEC C
npuerutre B IlpaBwiara Ha JloroBopHus
douHg MEeTOIM 3a OICHSABAHE CTOMHOCTTA
Ha aTUBUTE;

Axmn

Tutrynun 3a cOOCTBEHOCT, NPEXBBPIUMU
mpaBa, pErUCTPUPAHU 10 CMETKH B
“Hentpanen Heno3utap” AJl, sBsiBau ce
IICHHU KHWXa, KOWUTO JaBaT IpaBO Ha
coOCTBCHHKA Ha aKIUUTE Ha
MPOTIOPIIMOHAJICH JIsUT OT Iedandara Ha
JPYKECTBOTO U HA JIMKBUIAIMOHEH JISIT

I[’bp)KaBHI/I OCHHH KHMXXa

nim JIHK

ZL’LJIFOBI/I OCHHN KHMWIKA, HW3JaBaHU U
rapaHTupaHyd OT CbOTBCTHATA AbprKaBa

Koprnopatusau o0nuranuu

JIBITOBU IIEHHH KHWXXA, CMHUTHPAHH OT
aKLMOHEPHHU JNIpYy’KeCTBa 3a HaOupaHe Ha
000pOTEH KamuTall W/WIN MHBECTUIIOHECH

peCcypc

HUnoreunn o6muranun

JIbITOBU IIEHHM KHIDKA, H3JaBaHU OT
OaHka u o0e3leyeHW C B3EMaHHUI II0
OTHYCHaTI/I oT GaHKaTa HUITIOTCYHU erIII/ITI/I

OOLMHCKA 00IUranu

JIbATOBM IIEHHW KHW)XKA, W3JaBaHU OT
OOIIMHH (MecTHH BJIACTH) 3a
(vHaHCHpaHe Ha COOCTBEHM 3abJDKECHUS
W/WJIM MHBECTUIIMOHHH MTPOCKTH

Paboren neun

Bceeku nen, koito € odurnuaneH paboTeH
neH 3a PenyOsnka boarapus

Emucuonna cTolHOCT

lenata, mno kosto Jorosopen @DoHx
,Chriacue MpecTk’ TMpojiaBa CBOUTE
JIAJI0BE, OCHOBaHAa Ha HETHaTa CTOMHOCT
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Ha akTuBUTE Ha DOHJA W ompeiAesieHa 3a
Hai-OJIM3KMS JIeH, ClIeABalll JCHS, B KONTO
€ MoJlaJiecHa MOpbUKaTa Ha UHBECTUTOpPA 32
3aKyIlyBaHE Ha JSJI0BE

Ilena Ha 0OpaTHO M3KYITyBaHE

[lenata, mno kosito JoroBopen @DoHA
,Chriacue mpecTwx’ H3KyIlyBa 0OpaTHO
CBOUTE JsUIOBE, OCHOBAaHAa Ha HETHaTa
CTOMHOCT Ha axktuBuTe Ha DoHAa U
ompe/ieseHa 3a Hal-OJIM3KUS JIeH, CJIeIBalll
JIeHsl, B KOMTO € MOoJaJieHa MopbyKara OT
NpuTexkaresnsi Ha JsioBe BbB DoHAa,
mpenjarany JsUIOBETE CH 32 00paTHO
W3KYITyBaHe

CbkpameHus:

bHb BbJI'APCKA HAPOJIHA FAHKA

bOb—Codus “bparapcka ¢ongosa 6opca — Codus” AJl

JKIK JIbp>kaBHa KOMHCHS IO IEHHUTE KHIKA

SIIIHK 3aKoH 3a MyOJUYHOTO MpeAIarane Ha [IeHHU KHIDKA

3I1DU 3aKoH 3a ma3apuTe Ha GUHAHCOBH HHCTPYMEHTH

Hapen6a Ne 25 Hapen6a Ne 25 ot 22.03.2006r. 3a n3uCKBaHUATA KbM JIEHHOCTTA
Ha WHBECTHIIMOHHHUTE JIPY>KECTBA M IOTOBOPHUTE (hOHIOBE

K®H Komucus 3a ¢uHaHCOB HAI30p — MHCTUTYLHATA, KOATO IIOE€
¢dyukmumnTe Ha JIKIIK o1 01.03.2003 T.

Ca CoeBer Ha JlupexTopute

33/1 3aKOH 3a 3aJIbJDKEHUSITA M TOTOBOPUTE

AV “Ilentpanen Jlenosurap” AJ]

EUK Enunen nneatudukanoneH Ko

(BYJICTAT)

HJIP HanmonaneH naHpyeH perucTop

HCA HeTHa CTOMHOCT Ha aKTUBUTE

OBJ] O611 Opoit Ha NsATI0BETE B OOPBIICHUE

HCA]J HeTHa cTOMHOCT Ha akKTHUBUTE HA IS

EC €MHCHOHHA CTOMHOCT (TIpOoJaXkHa IIeHA)

K 1IeHa Ha 00paTHO M3KYIyBaHE HA JIsiy (1leHa “KymnyBa’)

P/] pa3xoJiu 3a EMUTHPAHE Ha €UH MU
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IIpocnekT 3a NBPBUYHO MYOJIUYHO NMpeAIarane Ha AsJi0Be

I. JAHHM 3A JJOTOBOPHMUSI ®OH/I U YIIPABJISIBAILIOTO JPYKECTBO

I.1. (m3m. 04.08.2010r.) lannu 3a loroBopHus Poua

HanmenoBanue HoroBopen ®oua ,,Chbriacue npectu:x” /no
asryct 2010 r. ¢ HaumeHnoBanue ,,CHHEprox
npectuxk”/

[ata Ha yupensiBaHe 29.09.2006 .

Opranuszarop u ynpasisBan] ®oxa VmpasnsBamo [lpyxectBo “Cwrimacue Acer

MennmxmMbHT AL
Howmep u nata Ha paszpemenuero m3nageno Ne 1145-71d /29.11.2006 r.
or KOH 3a opranusupane u ynpajieHHE
Ha [{loroBopeH @onHp

Kox mo EMK (BYJICTAT) 175 188 371

Homunanza cToiiHOCT Ha 1471 10 neBa

Anpec 3a KOHTaKTH 1301 rp.Codus, P-u Tpuanuna,
mi1.Makegonust Nel, et. 5

Tenedon 9170572

Enexrponna moma office@synergon-asset.com

Horosopaust @oun ,,Chriacue mnpectux’’ € 000C00CHO UMYIIECTBO C II€JT KOJEKTHUBHO
WHBECTUPAHE B IICHHM KHW)XKAa HA TAPUYHHU CPEJICTBA, HAOpaHU upe3 MyOJUYHO MpeIJlaraHe Ha
JSUUTOBE, KOETO C€ OCBHIIECTBABA Ha MPHHIMIA HA paslpelesieHHe Ha pUCKa, OT YTPaBIISIBAIIO0
HpyxectBo. JloroBopuus @onp ,,Chriaacue NpecTk’ € ¢ HUCHK O yMEPeH PUCKOB MPpoduil.

JoroBopHusat ®oHI He € IOPUAMYECKO JIMLE U HE IPUTEKaBa MPABOCYOEKTHOCT, HUTO
ynpaBuTenHu opranu. 3a JloroBopuus ®@onp ce npuiiara paszgen XV "JpyxectBo" or 3akoHa 3a
3aIBJDKCHUATA M IOTOBOPHUTE, C U3KIIIOUeHUE Ha Wi. 359, an. 2 u 3, un. 360, 362, wi. 363, OykBu
nmn n_n

B" 1 "r" 1 wi. 364, nokoskoTo B 3ak0oH Wi B [IpaBuinara Ha JloroBopHus @oHA HE € IPEABUIEHO
JpyTo.

HoroBopausiT @OHJ OCHIIECTBIBA JEWHOCTTA CH B CBOTBETCTBHE CbhC 3aKoHa 3a
Hy6HI/I‘IHOTO npezmaraHe Ha IICHHU KHMXA, 3aKOHa 34 3adbJDKCHUATA U IIOFOBOpI/ITe U OCTAaHAJIIOTO
MIPUIIOKUMO 3aKOHOJATENCTBO Ha PemyOnuka bearapus.

HoroBopaust ®onxa ,,Chbriacue MNpecTHX € OpraHu3vMpaH W ympabisiBaH oT Y/
Cerinacue Acer MeHMUKMBHT b, wi. 164a, an.2 ot 3IIIILK u no pemenue Ha CbBera Ha
Hupexropute npueto Ha 29.09.2006r. u pemienue Ha KOH nomep 1145-1P or mara 29.11.2006
r.

CeoiectByBaneTo Ha [JoroBopuust ®oHp ,,Chriiacue NpecT X’ HE Ce OTPaHUYaBa ChbC CPOK
U HE ce NIpeIBUKIA 3aTBOPEH MIEPUOI.

I.2. (m3m. 04.08.2010r.) lanum 3a JuumeTo OpraHu3upamo M ynpasjsBamo /loroBopHus

®onp
HaumenoBanue V]I “Coriacue Acet MeaumxmbHT” AJl / 10 aBryct
2010 r. c naumenoBanue Y /| ,,Cunepron Acer
MenumpxmbaT” AJl/
Cenanuiiie v aipec Ha YIpaBJIeHUE rp.Codust r.”Maxkegonus” Nel, eT. 5
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IIpocnekT 3a NBPBUYHO MYOJIUYHO NMpeAIarane Ha AsJi0Be

Anpec 3a KOPpECTIOHJEHIIMSL:

Tenedon/pake
Enextponen anpec:
WNHTepHeT cTpanuna:
EUK no BYJICTAT
[lata Ha yupensBaHe:

1301 rp.Cocdus, P-u Tpuanuna,
1. Makegonus Nel, eT. 5
02/91705 72
office@synergon-asset.com
WWW.synergon-asset.com
175126 124

06.06.2006r.

Howmep u nara na uznagenoro ot KOH
paspelieHue 3a U3BbPILIBaHE HAa IEUHOCT

KaTo YmpasisBamio [pyxecTBo

Pa3mep Ha kanurana

Hauun Ha pa3npeneneHue Ha KanuTana

[Ipodecnonanen onut

Ne 20 -V ]1/26.07.2006 r.

250 000 nB.

Kanuranst e paznpenenen B 250 000 (aBecta u
MeT/AeCeT XU ) OOMKHOBEHU OE3HATMYHU
HENPUBWINTHUPOBAHU aKIUH C MIPaBO HAa €ANH
riac. KanurtanbT € BHECEH U3ISIIO.
VnpasnsgBamoro JpyxkectBo €  MOIYy4YHIIO
munens npe3 M. Omu 2006 r. Ynopasnssamoro
HpyxectBo ymnpasnsiBa u [loroBopuuss DoHn
»Chriacue npodur”.

CpI11ecTBYBaHETO Ha YyNPABISBALIOTO JIPYKECTBO HE € OFPAHUYECHO ChC CPOK.

[.2.1 (m3m. 04.08.2010r.) YnenoBe Ha CbBera Ha /Iupexktopure Ha Y]/ “Coriaacue Acer

MenumxkMbHT” AJl

Hunana HensnkoBa MoMuuniioBa — U3MBJIHUTENEH AUPEKTOP

OO6pa3zoBaHnue:

[Tpodecnonanna geiHOCT:

YHUBEPCUTET 3a HALMOHAIHO W CBETOBHO CTONAHCTBO, TP.
Codust — MarucTpp MO CHEUUATHOCT ,,CUETOBOJICTBO H
KonTpon”

Jlama: om (mecey / 2o0una) 0o
(mecey / 200una)

10.2000 r.- 03.2002

Mecmononodcenue: Codus
Komnanus: SENDER” — IIpeBoau u neraanzanus
Jlnvorcnocm: AJIMUHUCTPATUBEH ChTPYIHUK

Jlama: om (mecey / 2o0una) 0o
(mecey / 200una)

09.2002r.-11.2003 r.

Mecmonoaooicenue: Codust
Komnanus: ,Jaac @apma” EOOJ]
Jlmvoicnocm: KommuiekcHo maboparopHo ob6opyaBaHe

Lama: om (mecey / 200una) 0o
(mecey / 200una)

07.2004 - 03.2010

Mecmononosicenue: Codust
Komnanus: ,.IMotn Haemu O6cmysxBane” EOO/|
Jnwvoicnocm: EnHonuyen coOCTBEHUK HA KanmuTaga U Y IPaBUTET

Lama: om (mecey / 2o0una) 0o
(mecey / 200una)

01.2005 — 1o cera
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Mecmononoorcenue:

Codwust

Komnanusa:

,.Jlenrpaina Kooneparusua banka” AJl

Kpuctuna Banentunosa lumurtpoBa — npeacenaren Ha CJI

Ob6pa3zoBaHue

YHuBepcHUTET 3a HAlIMOHAIIHO U CBETOBHO CTOMAHCTBO, TP.
Codust — marucTtpp mo croernuansHoct ,,CYETOBOJICTBO H
Kontpon”;

YHuBepCcHUTET 32 HAIIMOHAJIHO U CBETOBHO CTOIIAHCTBO, I'P.
Codus — GakanaBbp MO CHEMUATHOCT ,,CTOMAHCKO
ynpaBiieHue”

IIpodecnonanna nelHOCT:

Jlama: om (mecey / 2o0una) 0o
(mecey / 200una)

07.2007 r. — 08.2008 r.

Mecmonoaooicenue: rpag Codust
Komnanus: WII "Metpux" AJ]
Jlnvorcnocm: I'naBeH cueToBOUTEN

Lama: om (mecey / 200una) 0o
(mecey / 200una)

11.2008 r. 1o MOMeHTa

Mecmonoaooicenue: rpax Codust
Komnanus: CuetoBoaHa Kkbia "Carenut X " OO/
Hnvorcnocm: CBAPYKHUK
Panoctuna JIvuesaposa Kynencka — unen va CJJ

Ob6pa3zoBaHnue:

[Tpodecnonanna geiHOCT:

VYHuBepcUTET 3a HAIMOHATHO M CBETOBHO CTOMAaHCTBO, TP.
Codust — MarucTwp 1o crenuanHoct ,,OuHaHCcH”;
YHuBepcUTET 3a HAIMOHATHO U CBETOBHO CTOMAaHCTBO, TP.
Codus — 6akanaBbp MO CIEMUATHOCT ,,COmUoNIOTHS

Jlama: om (mecey / 2o0una) 0o
(mecey / 200una)

11.2008 — 05.2009 r.

Mecmonoaooicenue: Codust
Komnanus: ”Xonguar Hos Bex” AJ]
Jlmvoicnocm: Uren Ha YC

Lama: om (mecey / 2o0una) 0o
(mecey / 200una)

07.2008 — 1o cera

Mecmononosicenue: Codwust
Komnanus: “@unanc Koacyrrunar” EAJ]
Lnvorcnocm: Ooduc MeHnmKbp

VYnpasnsaBaio [pyxectBo “Coriacue Acer MenuxMbHT A/l ce ynpasisiBa U MpeacTaBisiBa OT
W3nenaurennus nupexrop u Ilpencenarens va CJI camo 3aeqHo.
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1.2.2 B3aumoorHomienne Mexay Jorosopuuss Pona um Ynpapiasasamoro JIpyxecTBo
coriacHo IlpaBmiaara nHa J[loroBopHusi @®oHa, o0mmTe YCJI0BHS Ha YIPaBJIsBalIOTO
JApy:kecTBO 1 HOpMAaTHBHATA ypeada

Vopasnasamo JpyxectBo “Ceriacue Acer MeHumxkMmbHT  AJl  oTroBaps mnpen
nputexarenure Ha JsanoBe B JloroBopuust donnp ,,Chriacue npecTx’ 3a BCUYKU BPEIH,
IOPETBPIEHH OT TAX B pe3ydTaT OT HEU3NBIHEHUE HA 3aJbJDKEHUATA OT CTpaHa Ha
VYnopasnsaBamoro JIpykecTBo, BKIIOYUTEIHO OT HEMBIHO, HETOYHO M HECBOEBPEMEHHO
U3IIBIIHEHHE, KOTaTO TO CE€ IBJKU Ha IPUYMHH, 32 KOUTO APY’KECTBOTO OTTOBApA.

Onucanne Ha (QYHKIMHUTE, TpaBaTa W 3aIbIDKEHUSTA Ha YmpaBisBamio J[pyskecTBo
“Coriacue Acer MeHUIKMBHT AJl OTHOCHO OpraHM3WpPaHETO W ympasieHUeTo Ha JloroBopeH
®onn ,,Ceriacue npectux’” e uznoxeHo B [IpaBunara Ha JloroBopuust @oHI U NPEICTABEHO U B
Hactosmus [Ipocnekr.

IIpaBomomusi M OTroBOpHOCTM Ha YmpasmsBamo JlpyxectBo “Ceriacue Acer
MennmpxmbHT A/l BBB Bpb3Ka ¢ [foroBopen ®oun ,,Crriiacue npectuwx’ .

VYnpasnsaBamoro JpyxkecTBo:

e Opranusupa U ymnpasisBa JeifHoctTa Ha JloroBopeH ®onn ,,Chriacue mpecTwx’ 1o
WHBECTHpAaHE B IEHHM KHW)Ka Ha TAapUYHU CpeICTBa, HaOpaHW upe3 MyOIUYHO
IpeJUlaraHe Ha JSUI0BE, KOETO CE OCBIIECTBSABA HA NMPHUHLUIA Ha paslpe]esieHUue Ha
pucka. OcsbliecTBsiBa ynpaieHuero Ha J[loroBopHuss ®oHp ciex nosnydyaBaHe Ha
paspelieHne 3a OpraHu3upane u ynpasieHue Ha JloroBopHust GOHJ U BIMCBAHETO MY
B peructbpa 1o wi.30, an.1, 1.5 ot 3akona 3a Komucusara 3a @unancos Hanzop;

e 3mbaHsBa MHBECTUIIMOHHATA MOJUTUKA Ha [loroBopHus @oHp ,,Crriiacue npecTnx’”,
U3BBPIIBA AHAJIU3 HA LIEHHU KHUXKA, (hopMuUpa NOPTQENHT OT LIeHHH KHHMXKa, KOPUTHpa
noptdeiiia ¥ M3YHCIABA IMOCTUTHATATa JIOXOJHOCT, KaTO B3e€Ma HHBECTUIIMOHHU
pelieHus M JaBa HapeKIAAaHWUs 3a TIXHOTO M3IBJIHEHWE HA WHBECTHLMOHHUSA
IIOCPEHMK, YII'BJIHOMOILEH Ja T'M U3IBbJIHABA. PelleHusiTa OTHOCHO MHBECTHpPAaHE Ha
aKTUBHUTE (B TOBA YMCJIO MAPUYHM CPEeACTBa) — coOcTBeHOCT Ha JloroBopHus doHp, ce
B3eMaT OT YmpasisaBamoTo JIpyXecTBo, NIpH CHa3BaHE€ Ha OrpaHUUYEHUATA 3a
nuBectupane, npeasuaeHn B 3IIIIIIK u mom3akoHOBUTE HOPMATHBHU AaKTOBE IO
IIPUJIAraHeTo My, KakTo U Te3H, npeasuicHu B [IpaBuna m Hactosimus [IpocnekT Ha
HoroBopuaust @oH;

e srors Hactosmus [IpocnekT 3a myOnuMYHO MpeasaraHe Ha JsUIOBE OT MMETO Ha
Jorosopuus ®@oun, IIpasunara Ha [loroBopuus @oun, IIpaBunara 3a onpeneisHe Ha
HETHaTa CTOMHOCT HA aKTHUBUTE, KAaKTO M BCHUYKH JAPYTd BBTPEIIHM aKTOBE Ha
JoroBopuus ®oHA U M akTyanusupa B cpok U npenocrass B KOH 3a noTebpxkacHue
3a€JHO C BCHYKU JPyI'M HEOOXOJUMHM JOKyMEHTH CBIJIACHO MW3HMCKBAHUATA Ha
HOPMAaTUBHUTE aKTOBE;

e OcopmecTBsiBa JeiHOCTTa 1O u3AaBaHe (“Tipofak0a”) M 0OpaTHO H3KYIyBaHE Ha
nsnosere Ha JloroBopen ®@onn " Cwriacue npectwk'. Ynpasnssamoro [pyxkecTBo
OCBIIECTBSIBA JAEMHOCTTa 1O OOpaTHO M3KyNyBaHe Ha JsuioBe Ha JloroBopHus ®oHn
MOCTOSIHHO CJIEJ] JOCTUTaHe HA MUHUMAJIHO U3UCKYEMHUs 110 3aKOH pa3Mep Ha HeTHara
cToiHOCT Ha akTuBuTe Ha JloroBopHus @Pona, a umeHHo — 500 000 (mercToTuH
XWJISIIM) JIEBA U OCBEH B CIIy4auTe 3a BPEMEHHO CIIMpaHe Ha 00OpaTHOTO M3KYITyBaHE Ha
JasnoBe. V]| ochliecTBsIBa KOHTAKT C WHBECTUTOPUTE KAaTO OCUTYpsiBAa Mpeka OT
rumiera (opucH) 3a M3BBPIIBAHE HA TOCOYCHUTE JCUCTBHUS CHITIACHO CIICIIHAITHUTE
W3HUCKBaHMS HAa 3aKOHOBUTE U MOA3aKOHOBUTE HOPMAaTUBHU aKTOBE;
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N3BwpiuiBa oneHka Ha noptdeitna loroBopen @onn " Coriacue npecTwx" U onpeaess
HETHaTa CTOMHOCT Ha aktuBuTe Ha JloroBopHuss @OHA, KaKTO M M3YKCIABA
€MHCHOHHAaTa CTOMHOCT U IleHaTa Ha OOpaTHO M3KyIyBaHEe Ha JsUJIOBETE Ha
JoroBopaus @oHJ 1O KOHTPOJIa HA OaHKaTa-eMo3UTap, OpraHu3upa OOSIBIBAHETO HA
nocoueHute croiHoctd B K®H, “BOb-Codus” u TIxHOTO MyOIMKYyBaHE BBB B-K
“JlHeBHUK’;

B3ema perienne 3a BpeMEHHO CIMpaHe Ha WM3JaBAaHETO W OOPAaTHOTO M3KyIyBaHE Ha
nsinosere Ha JloroBopHust DOH, KAaKTO U Bhb30OHOBSBAHETO HA OOPATHOTO M3KYIyBaHE
Ha JSJI0BETE B MPEIBUICHUTE OT 3aKOHA CIIy4YaH;

VYrnpapnsiBa nAeiiHOCTTa MO aJIMUHUCTpUpaHe Ha JsiioBere Ha JloroBopeH DoHT
»CBhIllacue MpecTWwX’’; CKI0YBa JOTOBOpP C OaHKaTa JAEMO3UTap BHB BPH3KAa ChC
ChbXpaHsBaHETO Ha akTuBuTe Ha JloroBopuusi ®OHA, JOTOBOP C HWHBECTUIIMOHUSA
MOCPEIHUK U PETUCTPUPAH OAUTOP;

JlelicTBa B MHTEPEC HA BCUUKHU IPUTEKATENH HA As10BE BbB DOHAA;

OTtaens CBOETO UMYIIECTBO OT UMYIIECTBOTO Ha JloroBopHus PoHx;

YobaHoMmolaBa Juile, KOETO [Ja OCBUIECTBABA BPB3KUTE C HWHBECTUTOPUTE B
HoroBopuusi @onpa; Toa nuie ce mocouBa B IIpocrekTa M Ha BCUYKH PEKJIaMHU
MaTepuaiu BbB Bpb3Ka C JelHocTTa Ha JloroBopHus PoHxA.

Ornpenenst 1 U3MEHS pa3Mepa Ha TakCuTe, yabpxkanu ot JloroBopaust ®oHI, CHOTBETHO
— 0T uHBectuTOopuTe BBB DOHAA, BKIIOUMUTEIHO pa3Mepa Ha Bb3HATPAXKICHUETO,
IBJDKUMO B T0JI3a Ha YrmpasisiBamoTo J[py»XecTBO 3a yIpaBj€HUE HAa aKTUBUTE HA
doHAa;

[Ipuema npennoxkeHus 3a NPOMsHA HA LEIUTE U OTPAaHUYECHUATA HA NHBECTUIIMOHHATA
MOJIUTUKA U UHBECTULIMOHHATA 1eMHOCT Ha JloroBopHust @oun;

Boau cueroBoncTBoTO Ha JloroBopHus ®oHa, checTaBs 3a HErO0 CAMOCTOATENIEH OallaHC
U MOAABPKa U ChbXpaHsBa oTyeTHOCTTA Ha JloroBopHus MoHA, BKIIOUUTEITHO pa3KpUBa
choTBeTHaTa WHGpopManus 3a JloroBopHus DOHI B TPEIBUIACHUTC B HOPMATHBHU
aKTOBE CJIy4yau, KaKTO W M3IbJIHSABA BCUYKHM 3aJbJDKECHUS, KOUTO BB3HUKBAT 3a
JloroBopauss @OHI BBB Bpb3Ka C TOBAa. YMPAaBIABAIIOTO J[pyKECTBO OCBIIECTBSBA
KOMYHHKaIus ¢ u30paHus peructpupan oautop Ha JloroBopHuss @PoHI Kato
MIPEIOCTaBs HEOOXOAUMHUTE Ha OJUTOPA TOKYMEHTH U HH(OPMAIHS;

Opranuszupa W yIpaBiisiBa pekjlaMHaTa M MapKETHHTOBa JeHOCT Ha JloroBopHwus
@oH mpU cHa3BaHe Ha CHEHUAJIHUTE HW3MCKBAHMUS Ha 3aKOHA M aKTOBETE IO
IIPUJIATaHETO My, OTHACSIIH CE 10 U3BBbPUIBAHETO HA Ta3U JEHHOCT;

VYnpaxnsBa 3a cMerka Ha [loroBopuuss DoHI mpaBaTa MO MPUTEKABAHUTE OT HETO
LIEHHU KHIXA.

VnpasnsBamoro JlpyxectBo, uneHoBere Ha HeroBus CwBer Ha J[lupekropure,
WHBECTUIIMOHHUS KOHCYJITAHT, KAKTO W BCUYKH JIMIA, KOUTO M3IBIHIBAT ONpEeNICHH (YHKIUU
BbB Bpb3Ka C jeiHocTTa Ha JloroBopHus PoH ca JUIBKHU Ja M3MBIHIABAT 3aJbJDKCHUATA CH C
rpuxara Ha J00bp ThProBell 110 HaYMH, KOMTO € B UHTEpPEC Ha BCUYKU MPUTEKATEIN Ha JSI0BE B
JoroBopuust ®oHx M kato mois3BaT camMo MHGoOpManus, 3a KOSITO OOOCHOBAHO CYMTAT, 4ye €
JIOCTOBEPHA U I'bJIHA KAKTO U MPOSIBSABAT JIOSUTHOCT KbM JloroBopHust @oH.

3a0paHu 1 OTPaHWYCHUS KbM JEHHOCTTA Ha YTIpaBisiBamoTo [IpykecTBo ChIiIacHO
3K u akTOBETE IO NMPUIIAraHETO MY

VYnpasisBamoro [[pyxecTBo HE MOXe Aa:

e J1a U3BBPIIBA JIEWHOCT U3BbH MHBECTULUOHHUTE LIE€JIU U cTpaTerus Ha J[oroBopHus
@oHx, Taka, KakTo ca 3anucaHu B IIpaBunara Ha JloroBopHus PoHnx u B
Hactoawmus IIpocnexr;
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e J1a moNTyyaBa JOXOJ Mo (hopMara Ha OTCTHIIKK OT KOMUCUOHHHUTE Bh3HATPAKICHUS
Ha MHBECTULIMOHHUTE MOCPEIHULIU, YPE3 KOUTO CE€ U3IIBJIHIBAT HAPEKIAHUATA MY,
WM Ja T0JIy4YaBa APYTrH JOXOAM WIM HEMapUYHU CTUMYJIH, aKO C TOBA C€ MOpa)xaa
KOH(JIMKT Ha WHTEPECH WM C€ HapyllaBa 3aJbDKCHHETO Ha JPYKECTBOTO Ja
TpETUpPa PAaBHOCTOWHO JIMIATa, YUATO NEWHOCT WM TMOPT(Eis1 ynpapiisiBa, KAKTO U
Jla Tojiara Tpukara Ha 100bp THPToBell 3a 3allUTa Ha TEXHUTE HHTEPECH;

e Jla MpeaoCTaBsi HEBSIPHA WU 320y KaaBaia HHGopMaIus, BKIFOUUTEITHO 3!
-ChCTaBa, CTOWHOCTTA U CTPYKTypaTa Ha aKTUBUTE OT moprdeiina Ha JforoBopHus
domuy;

-CbCTOSIHMETO Ha Na3apa Ha EHHU KHHXA;

e a u3noi3Ba aktuBuTe Ha JloroBopuus DoHn, 3a 1enHM, KOUTO MPOTUBOPEYAT Ha
3aKOHA, Ha aKTOBETE IO MPUJIAraHeTO MY;

e J1a npuaoOKBa IEHHU KHMXKA, KOUTO HE ca HAIbJIHO M3IUIATEHH, J]a pojaBa eHHU
KHIKA, KOUTO JloroBopHusT GOH/ HE MpUTEkKaBa, KAKTO U J1a UHBECTUPA CPENICTBA
Ha [loroBopuus @oHJ, B IEHHU KHMKA U3/IaJICHU OT:

-yupenutenute Ha Y/ “ Cproacue Acer MeHnKMBHT Al WM CBBp3aHNU € TAX JIMLA 3@ CPOK
OT JIB€ TOAMHHU OT yUpesIBaHETO Ha YTpasisBamoTo [[pyxecTBo;

-nuna, kouto kKoHtpoiupar Y/ ¢ Ceriacue Acer MeHuKMBHT  AJl WM CBBpP3aHH C TAX
TUIa;

-JIM1IAa, KOUTO Ca YJICHOBE Ha YIPAaBUTEJIEH WU HAa KOHTpoJieH opraH Ha Y/l “ Ceriacue Acer
MenumxmMbHT ~ AJl WU CBBP3aHu C TAX JINIIA;

-Jinga, KOUTO KOHTPOJIUpaT I[OFOBOpHI/Iﬂ CDOH[[ HJIM CBBP3aHU C TAX JIMLA,

-Jinlja, KOUTO MIMBJIHABAT YIIPABUTCIHU HWIH KOHTPOJIHU q)YHKIII/II/I 10 OTHOIICHHUE Ha
I[OFOBOPHI/IFI CDOH,Z[ HJIN CBBbP3aHU C TAX JIMLA,

-MHBECTULIMOHEH TIOCPEIHHUK, YITBIHOMOILEH Ja U3IbJIHABA HapexnaHusara Ha Y ][ “ Ceriacue
Acer MenunmxkmbHT’ A/l BB Bpb3Ka c ympaBieHuero Ha JloroBopen ®onn ,,Chriacue
MPECTHK ;

-OaHKaTa feno3uTap Ha ,,Chriacue npecTux’;
-JIpyTH JIMLA IOpaJy HOpMaTHBHA 3a0paHa, yCTAHOBEHA ChC 3aKOH;

VYnpasmssamoro pyxxecTBo, Korato Aercrsa ca cMetka Ha JloroBopHust PoHI HE MOKE
Jla IPEeIOCTaBsl 3a€MU WJIH J1a ObJIe rapaHT Ha TPETH JIHIIA.

Unenosere Ha CpBeTa Ha JUPEKTOPUTE Ha YNPaBIABalOTO J[pykecTBO, HEroBUTE
CIIly>)KATE€JIM U BCUYKU APYTH JUIA, paboTeImy IO JOroBOp 3a HEro, He MOrar jAa pasriacsBar,
OCBEH aKO He ca ONpaBOMOILEHH 3a TOBA, U Jia MOJI3BaT 3a 00Jaro/ieTesICTBaHe Ha cebe CH WK Ha
Apyru Jjauna, q)aKTI/I u O6CTOHT€J’ICTBa, 3acdramy HAJIMYHOCTUTC MW ONCpalUTE MO CMCTKUTC Ha
JoroBopuust ®onxn. VYmnpasnsapamoro JlpykecTBO MoXe Ja pasriacsiBa HHpopManus Mo
IIPEAXOAHOTO M3pEYeHUe camo Ipex: MIbKHOCTHH juna or KOH 3a nenure Ha KOHTpoJHA
JEMHOCT B paMKHUTE Ha 3aloBeATa 3a MPOBEpKa WM [0 pPEUIeHHe Ha ChAa, M3JIaJACHO NpHU
YCIIOBHATA U 110 PEJla HA 3aKOHA.

VpasnsaBamoTo JlpyxecTBo, uieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE Ha YIPaBIIsSBAILOTO
JpyKecTBO U BCSKO JIMIE, KOETO B3€Ma PEIICHUS MO YNpaBiIeHHe HA MHBECTHIIMOHHATA NEHHOCT
Ha JloroBopuust ®ona, HE Morar na OBIAT €AHO W CHINO JHUIC C WHBCCTHIIMOHHHS MOCPEIHUK,
Yype3 KOWTO ce CKITI0YBAT M U3MBIHSABAT MHBECTHUIIMOHHUTE CJICIKH.
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IIpocnekT 3a NBPBUYHO MYOJIUYHO NMpeAIarane Ha AsJi0Be

Bb3narpaxaenue Ha YnpasasBamoTo J[pykecTBo
Bo3Harpaxaenuero Ha Y/I ce onpenens, KakTo ciaeaBa:

- Bwo3narpaxnenue B pasmep Ha 2.5 % OT cpenHaTa HETHa CTOMHOCT Ha AaKTHBUTE Ha
HoroBopuusi @oHI; TOBa Bb3HarpaxiaeHue ce usmiama ot JloroBopuus @oHa Ha MecedyHa
ocHOBa B pa3Mep Ha 1/12 gwact ot 2.5 % OT cpeqHaTa MeceyHa HETHA CTOMHOCT Ha aKTHBHUTE Ha
HoroBopuusi ®onn. bankata pnemo3urtap 3amiamia 3a cMeTrka Ha JloroBopHus @oHpg
Bb3HArpaxJAeHUeTo Ha YmpasisBamoTo [pyxkectBo B cpok Ao 10-To umciio Ha clieaBaius
Mecelr;

- Bwmsnarpaxnenue B pazmep Ha 0.7 % BbpXy 000poTa OT mpoaaxou u 0OpaTHO U3KyIyBaHE Ha
emutupanu janoBe Ha [loroBopHus ®onpa; ToBa Bb3HarpakaeHue ce HAYUCISABA IPHU BCSKA
npoaax06a U oOpaTHO M3KyINyBaHe Ha eMUTHpaHH JsuioBe Ha JloroBopHus Ponz. bankara
JleTo3uTap 3arania 3a cMetka Ha JforoBopuusi @oHT Bb3HATPAXKICHUETO HA Y IPABIISIBAIIOTO
HpyxectBo B cpok 10 10-TO 4KCIO Ha CleIBalUs MECELL;

- Jlo 15 sHyapu OoT Kpas Ha KaJleHJapHaTa TOJMHA HAJIJIATEHUTE CyMH, aKO MMa TAKWBA, WU
ChOTBETHUTE NIBDKUMHU CYMH, c€ Bb3cTaHOBABaT Ha JloroBopuuss DoHa, WiIM CHOTBETHO
3armianaT Ha YpaBisiBaoTo JpyxecTBo.

VYnpasnsBamoro JpysxkectBo Ha [loroBopuust @oHa Moxke Aa ObAe 3aMEHEHO C ApPYyro
VYnpapnsBamo [lpyxkecTBo B cilydaid Ha NpUEMaHE Ha PENICHHWE 3a HEeromaTa JIMKBUAAUUA U
npekpatsiBane oT OOmoTo cbOpaHHe Ha HETOBHTE aKIMOHEpPH, OOSBIBAHETO My B
HEChCTOATEIHOCT, OTHEMAHE Ha JIMIEH3a My Jla U3BbpLIBa JeiHOCT oT KoMucusra 3a ¢puHaHCcOB
Ha/a30p — B ciydail ue OOmoro chOpaHHe Ha aKIMOHEPUTE HE € PELINSI0O ChOTBETHO Ja Oble
npekpareH u Jloropopuust @onn.

IIpaBusia 3a ocurypsiBaHe HHTepecUTe HAa HHBECTHTOPHTE B CJAYYauTe Ha 3aMsAHA Ha
Ynpasassamoro Jdpy:kecrso.

CeBerpT Ha J[lupektopute Ha YmnpaisBamoTro [[pykecTBo He3a0aBHO MIPOBEXKIA
3aceaHNe, HAa KOETO € JIBKEH Ja 0OOCHAM U JIa OCOYM HauWHA 3a MPEXBBPIJISHE Ha aKTHBHUTE HA
HoroBopaust @ona. HezaGaBHO crieq mpuemMaHe Ha PEHICHHUETO MO MPEIXOJHOTO H3PEUYCHHE,
CeBerbT Ha J[lupekroputre Ha YmnpaisBamoTo /[[pykecTBO yBeoOMsBa 3a HEr0 PECOPHUS
3amecTHUK-TIpeAcenaren. KOH mocouBa mpu ycnoBus u Mo pej, MpeABUACHU B Hapenda, HOBO
VYmpasnsBamo JlpyxecTBo, KOeTo 1€ ochbliecTBiBa ynpasieHuero Ha [loroBopuus dona. 3a
BpPEMETO JIO MOCOYBaHE HAa HOBO YmpasisBamio JlpyxkectBo or K®H, Oankara memo3urtap Ha
Jorosopuusit @oHI M3BBPIIBA MO M3KIIOYEHHE YIPABUTEIHU JEHCTBUS mo wi. 164a, am. 1,
u3peuenue mbpeo ot ITTIK.

L.3. (m3m. 04.08.2010r.) [dannm 3a (PU3MYECKOTO JHIE, KOETO HEMOCPeICTBEHO B3eMa
UHBECTHIIMOHHUTE pelleHds (MHBECTHIMOHEH KOHCYJITAHT) MNpPH YNPaBJeHHETO Ha
Jorosopuust ®ouj

Nwme: Anexkcanabp Tomopos [lee

O6pa3zoBaHnue: VYuupepcurer 3a Hammonanno u CsetoBHO CTONMaHCTBO —
MarucThp 10 crenuanHoct ,,dunancu”
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Kanudukamms:

[Tpodecnonanna nelHOCT:

VYuuBepcurer 3a Hamumonanno u CsetoBHO CTONaHCTBO —
OakanaBbp Mo crienuanHocT ,,OuHaHcu”™

KO®H - JluueH3 3a HMHBECTUIIMOHEH KOHCYJITAHT Ne289-
HK/02.07.2008
Ycenemno npemuHato nbpBo HUBO Ha CFA nporpamara

Lama: om (mecey / 2o0una) 0o
(mecey / 200una)

Snyapu 2007 — Asryct 2007

Mecmononodicenue: Codust
Komnanus: UII “bankancka Koncynrantcka Kommanus” A/]
Hnvorcnocm: Minanum @uHaHCOB AHAIU3ATOP

Jlama: om (mecey / 2o0una) 0o
(mecey / 200una)

CenremBpu 2007 — FOuu 2008 r.

Mecmononooicenue: Codust
Komnanus: UII “beruMapk” Al u Y] ,,beraMapk Acer MeammKMBHT A/l
Jlnvorcnocm: I'maBen ®rHaHCOB AHaIU3aTop

Jama: om (mecey / 2o0una) 0o
(mecey / 200una)

Hoemspu 2008 — Anyapu 2010

Mecmononosicenue: Codus
Komnanus: LIpaitm Iporrspt” A JICUL]
Lnworcnocm: (DUHAHCOB aHAJINU3ATOP

L.4. (u3m. 04.08.2010r.) /laHHM 32 HMHBECTUIHOHHHUTE MOCPEIHWIH, YIMbJIHOMOIIEHH OT
CobBera Ha /{lupexkTopure Ha YnpasasaBamo JIpyxectBo "Cobriaacue Acer MeHUTKMBHT A ]
A2 M3MbJHABAT MHBECTHIMOHHHMTE PEleHUS] W HAPEKIAHUS MO0 OTHOUIEHHE AKTHBHUTE HA

HoroBopuusi ®ouj

HaunmenoBaunue

Cenanuiiie 1 aapec Ha yIpaBJIeHUE

Anpec 3a KOpECTIOHJEHIIMSL:

Tenedon
Enextponen anpec:
EUK no BYJICTAT
Howmep ot H/IP
@upMeHo 1eno

UII “ABan In ” A]]

Codus, obmmna "Cpenent”, ur.CinaBeiikoB 1A
1303 rp.Codus, P-u Be3paxnane,
oyn.Tomop AnekcanapoB Ne73, et. 1

02 987 30 66

aval.in@ibn.bg

831522132

2221065622

10434/1994 1.

Homep wu para Ha wusmagenoro ot K@®H No PI'-03-0010 HIT ot 03.04.2006r.

paspelieHue
Pa3mep Ha kanutana

250 000 nB.

Hauun 3a ompexpensHe Ha BB3HArPAKICHUETO YIpaBisBamoTo JIpykecTBO 3a CMeTKa Ha
Ha UII “Aan Uu” AJl cnopen ckmouenus [loroBopen @onp ,,Chriaacue npecTwx’ AbIIKA

JIOTOBOP c yar
MenumxmMbHT A J]

Crritacue Acer na WII “ABan Uu” AJl BB3HarpaxueHue

CBhIIacHO Tapuda 3a TaKCUTe U KOMHCHOHUTE
Ha UIT “Aan Un” AJl xato B MOCOYCHHUTE B
Tapudara TakCH ¥ KOMHCHOHU Ca BKJIIOUYEHU
BCUYKHM pPa3XOoJd, B TOBAa YHUCJIO TaKCUTE Ha
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Hanmenosanue

Cenanuie 1 agpec Ha yIpaBJIeHHUE

Tenedon

Enexrponen anpec:

EUK no BYJICTAT

Howmep or H/IP

OupMEHO JeT10

Homep u pmara na wuspamenoro ot KOH
paspelieHue

Pa3mep Ha kanurana

Haunn 3a ompenensiHe Ha BB3HATPAKICHHETO
Ha UII “ Comonu ®aiinenursn bpokxepumx”
OO/ cniopent CKIIIOUEHHUSI I0TOBOP

HaumenoBanue
Cenanuiiie v apec Ha yIpaBJIeHUE
Anpec 3a KOPpECTIOHEHIIMSL:

Tenedon

Enextponen anpec:

EUK no BYJICTAT

Homep wu para Ha wusmagenoro ot KOH
paspelieHue

Pa3mep Ha kanutana

Hauun 3a ompexaensHe Ha BB3HArPAKICHUETO
Ha UII “ABC ®unanc” A/l cnope CKIIOUEHUS
JIOTOBOP c Y ”Cepriacue Acer
MenumxmMbHT A J]

HaunmenoBaunue

B®b-Copust A, Llentpannus [lenosurap u
bankure.

UII “Comonn Daitnenursn bpokepumx™” OO/
Cr.3aropa, yin. Cumeon Benuku Ne 112

042 254 197

office_sf@somonifb.com

123560824

1244746302

Ne 797/2001 .

No PI'-03-0197/28.02.2003r./

1 502 000 nsB.

VYnopasnaBamoro JlpyKecTBO 3a CMETKa Ha
Horosopen @ouyp ,,Chriacue npecTk’ IbIDKA
Ha UII “Comonn @aitHeHmssn bpokepumx”
OO/l BB3HarpaxiacHWe ChIIacCHO Tapuda 3a
takcute U kKomucuonute Ha MUII “Comonu
Qaitnenwssn  bpokepumx” OO/ karo B
IIOCOUYEHHTE B Tapu(aTa TaKCU U KOMUCHOHHU Ca
BKJIIOUEHU BCHUYKU pa3Xxolu, B TOBa YHUCIIO
takcute Ha b®Ob-Codpus AJl, Llentpannus
Heno3urtap u bankure

HIT “ABC ®unanc ” AJl
Codus, m. ,,Makenonus” Ne 1
1301 rp.Codus, P-u Tpuaguma,
1. ,,Makegoaus” Ne 1, eT.5
02/9170572
nbudinova@gmail.com
200511872

No 1248-UIT ot 07.10.2008 1.

350 000 1.

VnpasnsBamoro /[lpyKecTBO 3a cMeTKa Ha
HoroBopen @onp ,,Cbriaacue npecTwx’ AbJIKA
Ha UII “ABC ®unanc” AJl BB3HarpaxiacHue
ChIJacHO Tapuda 3a TaKCUTe U KOMHCHOHUTE
Ha UIT “ABC ®unanc” AJl, kaTo B MOCOYCHUTE
B TapudaTa TaKCH U KOMHUCHUOHH Ca BKIIOUEHU
BCUYKH Pa3XOJd, B TOBAa YHUCJIO TaKCUTE Ha
B®b-Copus AJl, Llentpannus [leno3urap u
bankure.

“Lentpanna Koonepatuna banka” AJ|

JoroBopen ®ona “Coriaacue IlpecTmx”
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Cenanuiie 1 ajipec Ha yrpaBJlieHUE
AJipec 3a KOPECIIOHICHIIUS:

Tenedon

Enexrponen anpec:

EUK no BYJICTAT

Homep u pmara na wuspamenoro ot KOH
paspenieHue

Pa3mep Ha kanurana

Haunn 3a ompenensiHe Ha BB3HATPAKICHHETO
Ha UII “Llentpanna Koonepatusna banka” AJ]
criopesl ckiroueHust noroeop ¢ Y/ “Ceriacue
Acer MenniKMBHT A /]

HaumenoBanue
Cenanuiie u ajipec Ha yrpaBJieHUE
Anpec 3a KOpECTIOHCHIIHS:

Tenedon

Enexrponen anpec:

EUK no BYJICTAT

Homep u pmara na wuspamenoro ot KOH
paspelieHue

Pa3mep Ha kanurana

Haunn 3a ompenensHe Ha BB3HATPAKICHHETO
Ha UII “Pean ®unanc” A/l criopen ckitoueHus
JIOrOBOP C Y ”Coriacue Acert
MennmxmbHT A/l

HaunmenoBanue

Cenanuuie 1 aipec Ha yIpaBJ€HUE

AJipec 3a KOpECTIOHICHITHS:

Tenedon

Enexrponen anpec:

EUK no BYJICTAT

Homep wu para Ha wu3mageHoro ot KOH

Codus, yn. ,,I'.C.PakoBckn™ Nel103
1086 rp.Codus, P-u O6opwuie,
yi. ,,I.C.PakoBcku” Nel103

02 /9266 107

front@ccbank.bg

831447150

IIp-n No 34 ot 18.06.1997 1.

83 155 092 ns.

VYopasinaBamoro JlpyKecTBO 3a CMETKa Ha
Horosopen @ouyp ,,Chriacue npecTk’ IbIDKA
Ha “llentpanna KooneparuBHa banka” A]l
BB3HarpaXJeHUE CHITIACHO Tapuda 3a TaKCUTE
u komucuonute Ha “llentpanna KooneparusHa
banka” AJl, karo B mocodeHute B Tapudara
TaKCHU M KOMMCHOHM Ca BKJIIOUYEHU BCHYKHU
pa3xoxau, B ToBa ymcio Takcute Ha BOb-Codust
A/l, LenTtpanuus [leno3zurap u bankure.

UII “Pean ®unanc” AJl

Bapna, yi. ,,llap Cumeon” Ne31
9000 rp.Bapna, yiu. ,,An. C. ITymkun” Ne24,
er.2

052 /653 830
real-finance(@real-finance.net

121746470

No 301-UIT ot 27.04.2006 .

500 000 mB.

VnpasnsBamoro [lpyXecTBO 3a CMeTKa Ha
Horosopen @ouyp ,,Chriacue npecTk’ IbIDKA
Ha UII “Pean ®dunanc” AJl Bb3HarpaxiacHue
ChIJIacCHO Tapu(a 3a TaKCUTE U KOMHUCHOHUTE
Ha UII “Pean ®unanc” AJl, kKaTo B IIOCOUYCHUTE
B Tapudara TakCM ¥ KOMHCHOHU Ca BKJIIOYCHHU
BCUYKHM pa3XOJd, B TOBAa YHUCJIO TaKCUTE Ha
bB®b-Codus AJl, Uenrpannus [eno3utap u
bankwnre.

UIT “Kenutsn Uasect” EAJL

rp.Codus, yi. ,,Credpan Kapamxa™ Ne2
1000 rp. Codus, yi. ,,Credan Kapamra” Ne2
02 /981 86 00

office_ci@investcapital.bg

121878333

No 10-UIT ot 27.01.1999 r.
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paspelieHue
Pa3mep Ha kanutana

Hauun 3a ompexaensHe Ha BB3HAPAKICHUETO
Ha MUII “Kenutsn HWuBect” EAJl cnopen
ckimouenust noropop ¢ YJI “Ceriacue Acer

1 500 000 nB.

VnpasnsgBamoro /[lpyKecTBO 3a CMeTKa Ha
Jorosopen @onp ,,Chriaacue npecTwx’ AbIIKA
Ha UIl “Kenurpa WNuBect” EA/JL

Bb3HArpaKJCHUE ChIIACHO Tapuda 3a TaKCUTE
u xomucuonute Ha UII “ Kenutsn HuBect”
EAJI, xaTo B mocouyeHuTe B Tapudara TakCu U
KOMHUCHOHH Ca BKJIFOUEHU BCHYKHU pPa3XojaH, B
toBa uyuciao Takcure Ha b®B-Codus A/l
Hentpannus leno3utap u bankure.

MenumxmMbHT A J]

Covuecmeenu ycnosusn na 0o2o6opa medxcoy Y/ "Cvenacue Acem Menuoscmvnm” A/l u
YHBIAHOMOWCHUME UHBECIUUUOHHU ROCPDEOHUNU:

2

CprmacHo J0roBOpUTE, CKIIOUEHH Mexay Y/ Coerimacue Acer MeHumxMbHT Al 1
YI'BJTHOMOIIIEHUTE HMHBECTUIIMOHHH TTOCPEIHUIIH, MMOCTIEAHUTE Ca YIIBIHOMOIICHH J1a U3BBPIIBAT
CHENKHUTE C IICHHH KHIDKa oT nopTdeiina Ha JloroBopaus DoH.

MuBecTUIIMOHNTE TIOCPSIHUIM ca JUTEKHU na uHpopmupar YJI “Cermacue Acer
MennmxmbHT” A/l 32 siBHUTE puckoBe 3a JloroBopuust DoHM, CBBP3aHH ChC CAETKATA, 32 KOSITO
Ce OTHACs KOHKPETHOTO HapeXaHe Ha YTpaBisaBaimoTo JpyKecTBO, OCBEH aKO MOCIEIHUST BeUe
e Oun mHpopMUpPaH 3a TE3W PUCKOBE MO MOBOJ HA MPEIUIIHU HapexaaHus. VIHBECTHIIMOHHUTE
MOCPEIHUIIM HE HOCAT OTTOBOPHOCT 3a BpeAW OT JeHCTBUATA WU O€3ICMCTBHETO Ha
VYmpasnsBamoTo JpyKecTBo, MO YHETO U3PUYHO HAPEKIAHE T€ U3BBHPIIBAT CICITKUTE — MPEIMET
Ha JIOTOBOpPA, HUTO 3a BEPHOCTTA WM WBJIHOTATA HA INpeAcTaBeHaTa OT YIpaBisBaIOTO
HpyxectBo nHopmarus;

Cnenkure ce ckitouBar no Hapexaane Ha Y] “Corioacue Acer MenumxkmbHT AJl, Kato
ca 3a cmeTka Ha JloroBopHust @oua. NHBECTUIIMOHHUTE TOCPEAHUIIN ACHUCTBAT U3ISIIO U CaMo 110
npereHka u no Hapexnaane Ha Y[ “Ceriacue Acer MeHumxkmbHT AJl ¥ U3BBpILIBAT BCsKa
KOHKPETHa CJlellKa C IIEHHM KHIDKa Ha OCHOBaTa Ha MHCMEHA TMOpPBYKA, IOJIMUCAaHA OT
VYnpasisaBaimoro JpykecTBo.

NuBectunimonnure nocpeauuun npegoctaps Ha Y/ “ Cerioacue Acet MeHUKMBHT A/l
BCUUYKHM OTYETH, MOTBBPKACHUS, JEKJIapallii U YBEIOMJICHHUS U JPYTU BbB BPb3Ka C U3MbJIHEHUE
Ha JIOTOBOpa, KAaTO IMOCJCAMIINTE OT U3BBPIICHUTE CIEIKA HACTHIBAT JUPEKTHO 3a JloroBopHUs
®oHg.

JIoroBopuTe ¢ MHBECTHIIHOHHUTE MOCPEAHUIM €A CKJIIOYEHH 32 HEONpeaeJeH CPOK.

Bceku oT noroBopure ce npekpartsiBa:
a) [1o B3aMHO MUCMEHO ChIJIaCHE Ha CTPAHUTE;

0) C nucMeHo Ipenn3BeECTHE Ha BCSAKA €HAa OT CTPaHUTE, ChbC CPOK Ha MPEIU3BECTUETO HaMi-
MaJIKO TPUAECET JHU;

B) C mpekparsiBaHe Ha IOPUIUYECKOTO JIMIIC WM OTHEMaHE Ha JIMIICH3a HA HAKOS OT CTPAHUTE
10 JIOTOBOPA;

r) [Ipu nocraHoBsiBaHe Ha peLlIEHUE 3a OTKPUBAHE Ha MPOU3BOJICTBO MO HECHCTOSTEIHOCT Ha
HSIKOSI OT CTPAHUTE;
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1) B npyru ciydaun, npeBuaeHH B 3aKOHA.

Besika oT cTpaHWTe € JUTB)KHA JIa YBEJIOMH IMHCMEHO Jpyratra CTpaHa 3a HAacThIIBAaHE HA
obcrosiTencTBaTa mo Oyksa ,,B” WM ,,I”” TIO-TOPE B CPOK J0 Kpasi Ha paOOTHHS JCH, CIEABAIIl JICHS
Ha T0JIyYaBaHe Ha PEIICHUETO Ha KOMIICTCHTHHUS OpTaH.

VYmpasnsBamoTo J[pykecTBO, 4ICHOBETE Ha YNPABUTEICH WJIM KOHTPOJEH OpraH Ha
VnpasnaBamoro /J[py>kecTBO M BCAKO JUIE, KOETO B3€Ma pEIICHHWS [0 YIPABJICHUE HA
WHBECTHIIMOHHATa AcitHOCT Ha JloroBopHusi ®oHa, He morar ma ObJAT €AHO M CHIIO JIHIE C
HNHBCCTUIIMOHHUA HOCpeILHI/IK, qpe3 KOﬁTO CC CKJIFOYBAT U UBIIBJIHABAT UHBCCTUIITMOHHUTEC CACIIKU.

I.5. /lannu 3a GaHKaTa a1eno3urap

HaumenoBanue Ob6enunena brirapcka banka AJ]

Cenanuiie u azipec Ha yrpaBJlieHHE rp.Codus, O6mmua Br3paxmaane, Yi.”Cpera
Codus™ Ne 5

TeneoH 02 8113752

bakc 02 988 08 22

Enexrponen anpec info@sof.ubb.bg

Enextponna crpanuna B UaTepHer www.ubb.bg

Howmep u maptuna va BriucBane B TP:  maprt. 376, Tom 8, ctp. 105, ¢.x. 31848 na
CI'C, o onuca 3a 1992 r.

JInniensus ot BHb: IIporokon Ne 63 ot 19.11.1992r. u Pemienue Ne 340 na
Y C na bHB, akryanusupano cbc 3anoseg Ha BHB N100-
00487 oT 17.11.1999 r.

CerimacHo msuckBanusaTa Ha 4wi. 173, an.3 or 3IIIIIK, 6ankara gemo3utap HE MOXKE Ja
ObJIe €HO U CHIIO JUIE WIH CBHP3aHO JUIE C YTPaBIsBauioTo Jpy>KecTBO WU C APYTO JIHUIIE,
KOCTO HUIITBJIHABA ynpaBI/ITeJ'IHI/I NN KOHTpOJ'IHI/I (bYHKHI/II/I BbBB Bp’I)SKa C ynpaBJICHI/IeTO Ha
Joroopuust ®oHA, ¢ MHBECTULIMOHHUTE MOCPEAHUIINM, YpE3 KOUTO CE€ CKIIOUBAT M M3MBIHSIBAT
NHBCCTUIITMOHHUTC CIOCIIKU. BaHKaTa nenoznrap HC MOXC 1a 6’I>I[€ er[[I/ITOp NN rapaHT Ha
Jorosopuust @oHI OCBEeH 3a B3eMaHHATa cl KbM DOHJA CHIIACHO JOTOBOpa i 3a JEeMO3UTapHU
YCIyTH.

JloroBOpBT 3a JIETIO3UTAPHU YCIAYTH ypexkaa oTHomeHusita mexay Y]l “ Corioacue Acer
MennmxmbHT” AJ] 1 Gankata aenosutap “OOeaunena boarapcka banka” AJl. [lo cumara Ha
Horoop ot 06.10.2006 r. “Ob6enunena bwirapcka banka” AJl, B kKa4ecTBOTO cH Ha OaHKa
JIETIO3UTap, € YII'BIHOMOIIEHA J]a U3BBPIIIBA CPEIly Bb3HATPAKICHHE, TUIATUMO OT U 32 CMETKa Ha
HoroBopuust ®@onn, ¢uuancoBu yciayrum 3a obOcmyxkBaHe Ha JloroBopen @®onxa ,,Chriacue
IpecTuXx’”’, 0 AaJeHN U3PUYHHU HapexKIaHus Ha YTrpaBisaBanioTo [pyxecTso.

Cvuecmeenu ycnogus Ha 002060pa 3a 0enO3UMAPHU YCTY2U
“Obb” AJl ce 3aaba:kaBa aa:

e OTtynTa OTIAETHO MAPUYHUTE CPEACTBA M APYTrUTE aKTUBU Ha JloroBopHust oHa u na
OTJIeNs HeTapu4HUTe akTUBU Ha DOH/IA OT COOCTBEHUTE CH aKTHBH;

e (CpbXxpaHsBa NPUETUTE NAPUYHU CPEJCTBA 10 OTKPUTH Ha UMeTO Ha JloroBopHus ®oHn
O0aHKOBM CMETKHM, TpHeMa 3a CBhXpPAaHCHHEC HAJWYHUTE IIEHHW KHIKA, KaKTO |
y,[IOCTOBepI/ITeJIHI/ITC ,Z[OKYMGHTI/I 3a 6C3HaJII/I‘-IHI/ITe OCHHHU KHHXKA, HpI/ITe)KaBaHI/I oT
HoroBopuaust @oH;
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e KoHTponupa H3YHCIABAHETO HAa EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KynyBaHe Ha JsnoBere Ha JloroBopHust DoHI OT cTpaHa Ha YIIPaBiIsABaIOTO
HpyxectBo na ce u3BbpuiBa B cboTBeTcTBUE ChC 3IIIIIK, akToBeTE MO MpuslaraHeTo
My, IIpaBunara Ha /lorosopuust @oupa u IlpaBunara 3a OLleHKa HA AKTUBUTE;

e l3BppmiBa BCHUYKHM IUIAIIAHUS OT HMMETO M 3a cMerka Ha JloroBopHus DoHa
MIPOU3TUYAILN OT CKIFOUEHHUS TOTOBOD;

e (Ce oruMra penoOBHO npen YmpapisgBamoTo JlpyXecTBO, HO HaW-MalKO BEIHBX
MECEUYHO 3a IOBEPEHUTE I aKTUBU U U3BBPLICHUTE ONEPALNH C TAX;

e [Ipu wu3NBIHEHHE HA 33aIBDKCHUATA CH, C€ PBKOBOIM CaMO OT HMHTEPECHTE Ha
Jorosopuus @ouHx;

e Jla mpenmaBa HM3MCKBaHAaTa OT 3aKOHa WHQOpPMAIUS 33 TMOBEPEHUTE W AKTHUBU OT
JoroBopuaust @oH/ U 32 U3BBPILICHUTE OT HESl OTNIEPAIUU C TAX;

e QOcurypsiBa cbOMpaHETO U U3MON3BaHETO Ha mpuxoaute Ha JloroBopuuss dona B
CbOTBCTCTBUC CHC 3aKOHA W C HCTOBUTC IIpaBUJId, BKIIOYUTEIHO MOa CJICOu Oalid
BB3HAIpaXXJACHUCTO HA YHpaBJ'ISIBaH.IOTO I[py)KeCTBO € N3YHCJIICHO U U3IIJIATCHO B CbOTBCTCTBUC
cbc 3akoHa W IIpaBuiara Ha JloroBopHus PoHA W Janu € CHa3eHO OIPAaHUYECHUETO HA
paszxoaute Ha [JoroBopHust @oun ceriacuo wi.171 ot MK

e Jla yBenomsBa nucmeHo YnpasisiBamoTo [pyxectso u KOH B TpuaHeBeH cpok, ako €
00pa3yBaHO NMPOU3BOJICTBO IO JIMKBUAALUS UM HECHCTOSTENHOCT 10 pesia Ha Wwi.22 OT
3b unu ako He € B ChbCTOSIHUE J1a TapaHTUPa TOYHOTO M3MBJIHEHNUE HA 3abJIKEHUATA CH
o uwi. 173, an.6 ot 3IIILK kakto u ako i Obae nmpunokeHa Mapka 1o 4i.65, an.2 ot
3b;

V]I “Cobraacue Acer MeHnaKMBbHT Al e AJIbKHO aa:

e Jla oTkpue 0aHKOBH CMETKH Ha UMeTO Ha JloroBopaus @oHx mpu OaHKaTa JAeno3uTap;

e (CBOCBPEMEHHO J1a MPEJAOCTaBs MAPHYHUTE CPEJCTBA U IICHHUTE KHIDKA HA ChXpaHCHHUE B
OaHKaTa eno3uTap;

e (CBOEBpPEeMEHHO J1a TMPEIOCTaBs HEOOXOJUMHUTE CBIVIACHO HOpPMaTHUBHATa ypenoda,
JOKYMCHTH Ha 63HKaTa ACIIO3UTApP 3a H3BBPIIBAHC HaA BIIMCBAHUA B PCTUCTHhpa Ha
“Hentpanen [emosutap” AJl Ha npurexaBanute oT [loroBopHuss donn Oe3HanmuHU
[ICHHU KHUXA;

e Jla 3amnama Bb3HArpaXxjaeHue Ha OaHKaTa JAeno3uTap 3a cMerka Ha JloroBopHus DoHA
CBIVIACHO J0r0BOpA 3a IEMNO3UTAPHU YCIIyIH;

Bu3narpaxknennero Ha OaHkKaTta-memno3utap € cbrmacHo "Tapuda 3a  Takcute U
komucronute" (TTK) kaTo 3a 3BBPIIBAHETO HA OMPE/IEICHN YCIYTH U OTNEepalliy ca JOTOBOPECHH
npedepeHInaIHU YCIOBHSL.

1.6. lannu 3a onutopurte Ha /loroBopHust ®oHja

3a 2006, 2007, 2008 u 2009 romuna 3a peructpupan oautop Ha JloroBopeH DoHp
,»Chriaacue mpecTwk’ e u3bpana - “Omuropcka kommnanus Bepcu u maptaeopu” OO/,
peructpannroHes Homep 073.

Cenanuuiero u agpeca Ha ynpasJiaenue e: rp.Cogus, 6yia.”Ilap bopuc I1I” Ne25, er.3.

OpuropuTte He ca HAIyCKaJIX U HE ca OWJIM OTCTPaHsIBaHH.
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1.7. Uadopmauusi OTHOCHO BHHIIHHM KOHCYJTAHTH, HA KOUTO Ce 3aIJIala ChC CpeCcTBa HA
Jorosopuust ®oHx:

VYnpasnsgBamoto JpykecTBo 3a cMeTKa Ha JloroBopaust @oH/ HE TPEABHK/IA HAEMAHETO
Ha BbHIIHU KOHCYJITAHTH, HAa KOUTO Aa 3aIrlialla ¢bC CPpCACTBA HA CDOHI[a.

I.8. (u3m. 04.08.2010r.) UmenaTta Ha JHIaTa, HOCEIIH OTIrOBOPHOCT 32 WU3IrOTBSHETO HA
IIpocnekTa, KaKTO M JAeKJIapanus OT Te3H JHULA, Ye cJe/] MoJarane Ha Heo0X0AUMATA IPUIKA
U JT0KOJKOTO MM € H3BeCTHO, mHpopMamnusaTa, npeacraBeda B Ilpocnekra, He e HeBsIpHA,
MOJABEKIAINA WJIH HellbJIHA.

OtroBopHH 3a n3roTBsHeTO Ha [IpocnexTa 3a npeyIaraHuTe HEHHU KHIKA Ca:
Hunsana HensiikoBa MomuwinoBa - M3mbiIHHTENEH IHUPEKTOp Ha YmpasisgBaumo JpyKecTBo
“Coraacue Acer MeaumxkMbpHT A/,
u Anexcanabp Tomopos IleeB - MHBECTMIIMOHEH KOHCYJITAHT IO JOTOBOp C YIIpaBsIBallo
HpyxectBo “Chriacue Acer MeHUEMBHT AJl.
JlexnapanusaTa OT JjuuaTa, 4e IpPU M3TOTBAHETO Ha Hacrosiuus [Ipocnekr ca monoxuin
HeoO0XoauMaTa IpuXka U 4e JOKOJKOTO UM € M3BECTHO MH(pOpMalusiTa, ChIbpKalla ce B TO3U
IIpocniekT € BsApHa, MbJHA M HE € MOABEXKJAIla € MPHIOKEHAa KaTro Hepas3/eiHa 4YacT KbM
Hactosmus [Ipocnekr.

II. AHBECTUIIMOHHA NTH®OPMALIUA

I1.1. UuBecTHLIMOHHM LeJH M moauTHKA Ha [loroBopen ®@ona ’Cohriiacue npecTuxk”

3a nmocturane Ha nenute Ha @onpa, Ynpasnssamoro [pykecTBO cieqBa KOHCEPBATUBHA
WHBECTHUIIMOHHA TTOJUTHKA TIPU aKTUBHO YIIPABJICHUE HA MHBECTHIIMOHHUS MY MTOPT(hEi.

CpencrBara Ha @oHJa ce MHBECTUPAT MPEIMMHO B ABJITOBU LIEHHU KHUXA /IBITOCPOYHH,
CPEIHOCPOYHU JbPKABHH IIEHHU KHW)KA, OOIIMHCKU OOJIUTaIMK, KOPIIOPATUBHHU OOIUTalWH,
UIOTEYHU OONMUralMu U JIp./ W aKUuu, MPUETH 3a ThProBUsA Ha PEryjHpaH Ma3ap B cTpaHaTa u
qy>)KOMHA U MHCTPYMEHTHU Ha TApUYHUS IMa3ap /KPaTKOCPOUHU IbPKABHU IIEHHH KHIDKA, OAHKOBU
JNENnOo3UTH W JIp./ W B MO-Mallka CTENEeH akKIMUW, NMPUETH 3a THProBUS Ha pEryjupaH maszap,
WHBECTUIIMOHHU JIPY’KECTBA W [SJIOBE Ha JIOTOBOPHU (OHIOBE, C IeN AuBepcUPUKALUS Ha
aKTUBUTE HA MOpTQeia.

JlokonkoTo ocHOBHaTa 1ien Ha DOHJA ca MPUXOJUTE OT JIMXBU, B IOpPTdeina My ce 1ie ce
ChABPXKAT TMPETUMHO KOMITAHWHM, KOUTO HUMaT J00pa KPEeAUTOCIOCOOHOCT u (HUHAHCOBU
MOKa3aTeJIM U JIaBaT JIOCTaThUHA CUTYPHOCT 332 Bb3CTAHOBSIBAHE HA MHBECTUIUATA U IMOJyYaBaHE
Ha o0eraHara JOXOIHOCT.

OcHoBHara nHBecTULIMOHHA Lied Ha [loroBopeH ®onp “Chriacue NpecTk’ € MOCTUraHe
Ha ONTHMaJlHAa HOpPMa Ha BB3BPHILAEMOCT HA WHBECTHIIMHMTE HA MpPUTEKATEIUTE Ha [SJIOBE,
OCHOBHO PE3yJTaT OT JUXBH U KAIMTAJIOBH MEYAIOHN, MPHU 3a7aIeHO HUCKO 0 YMEPEHO HHMBO Ha
pHUCK. 3a MocTUraHe Ha OCHOBHATA 1I€J OT MHBECTUIIMOHHATA ACHHOCT akTUBUTE Ha JloroBopHuUs
@®oHJ ce ympaBisiBaT KaTo c€ CleBa CTpATeTHs, OCHOBaHA Ha 3aJbJIO0OYCHH Ma3apHU aHaJIHU3H.
Horoopuust ®oHa MHBECTUpA B aKIMM Ha JAPYKECTBA, ThbPryBaHW Ha peryjUpaHd Ma3apu Ha
[IEHHU KHUXA.

3a mocturane Ha OCHOBHHTE lenu Ha JloroBopuusa Ponpa, Ynpapispamoro JpyxecTBo
MOJKE JIa TIpUjIara MOIXO I WHBECTUIIMOHHN METOAM 3a 3alluTa Ha mopTdeiiyia OT pa3TudaHuTe
BUJIOBE PUCK, IPU KOETO MOKE J1a CKJII0UBA CIIEJIKU C MpaBa, Groubpcu GopybpAu, OMIHH, Cyary U
JIPYTH IEPUBATH.
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VYrpasnsaBamoro ApyKecTBo Ie MHBECTUPA ITOBEPEHUTE 3a cMeTKa Ha JlorosopHust PoHx

¢buHaHCcOBH pecypcu B 3anucanute B [IpaBunarta Ha JloroBopHus ®oH CHOTHOIICHHUS.

II.1.1. CtpykTypa Ha akTuBUTEe Ha /loroBopHust POHJ U OTHOCUTEHUTE IS1JI0BE B IIEHHH

KHU’KA OT €¢AUH UJIH APYI BU]T

B cvorBercTBHE ¢ [IpaBriiara Ha JloroBopHust DoHA, CTPyKTypaTa Ha HETOBUTE aKTUBU U

Jieria B IIEHHU KHIDKA OT €IMH WK APYT BUJ € KAKTO CJIe/IBA:

Ne BunoBe HHCTPYMEHTH (AKTHBH)

OTtHocHTe1eH 51 B
pa3mepa Ha o0uIUTe
aKTHBH HA
APYKeCTBOTO

JbnroBu nenHu kuuxa, Bkl JIIK w/unu apyru neHHu
KHIDKA, U3/1aJICHU W/ TapaHTHPAHU OT ObITapcKaTta
IbpKaBa, UMIOTEYHU, KOPIIOPATUBHU U OOIIIMHCKU
obnuranuu Ha OBJITAPCKU EMUTEHTH U UYXKICCTPAHHU
J'BJITCOBU LIEHHU KHUKA, ThPTYBAHHU HA MEKTyHApOHO
MIPU3HATH PETYJHPAHU IPU3HATH Na3apu

o 90 %

AKIIUU €eMUTUPAHU OT OBJITAPCKU KOMITAHHH,

ThpPI'yBaHU Ha peryiupaHy naszapu B Pemy6Oinuka bwiarapus
2 | ¥ aKUU¥ EeMUTHPAHU OT Yy KIE€CTPAHHU KOMIIaHUH,
IIPUETH 33 THPrOBHs HAa MEXIyHApOAHO IIPU3HATH U
JMKBUJHU PEryJIUpaHu na3apu

o 70%

AKIIMY Ha NHBECTUITMOHHU JIPYKECTBA, KAKTO U JISUIOBE HA
JPYTH TOTOBOPHU (JOHIOBE

Ho 30 %

Ilennn KHMKA, U3BBH KHMYKATA IO T. 1, M T.2, KOUTO HE ca
HNPHUETH 3a THPrOBYs HA PETyIUpaH I1a3ap Ha LICHHY KHIDKA

Ho 10 %

Hackopo u3maneHu LIEHHM KHHXKA, 33 KOUTO CBIIECTBYBa
3abJDKEHUE CBIVIACHO 3aKOHA MJIM YCJIOBUATA HA €MUCHUATA
5 | ma 6pAAT perucTpuUpaHu 3a ThPrOBUS Ha pEryjHpaH nas3ap
Ha LIEHHU KHUXa B CPOK, HE MO-ABIBI OT €lHAa rOJuHa OT
U31aBaHETO UM

Tlo 10 %

[Tapuunu cpenctBa B Kaca, B3eMaHUs 110 O€3CPOUHU UITH
ChC CPOK J10 3 Mecena 0aHKOBU AETIO3UTH

He mo manko ot 10%

JIBKMMHU BeIH, JOKOJIKOTO Ca HEOOXOIUMH 32 TPSIKOTO
M3BBPIIBAHE HA IEHHOCTTA HA APYKECTBOTO

Jo 5%

OCTAHAJIUTC CJIydau.

[Ipu ckitouBaHe Ha PENoO-CACNKUTE, PUCKOBATa €KCIO3ULIMs Ha POHJIa KbM BCSKa
OTACJ/IHA HACPCIUIHA CTPAaHa, HC MOXKC 1a HAAXBbPJIA 10 Ha cTO OT aKTHUBUTE UM, KOraTto
HacpeniHaTa crpana e 6anka mo wi. 195, an. 1, 1. 6 3IIIILK u 5 Ha cTO OT aKkTUBHUTE B

Pa3smepbT U CTpyKTypaTa Ha MUHBECTULIMUTE BbB BCAKA OT MIOCOYEHUTE I'PYIIH CE ONPEACIIs
B [IOCOYEHHUTE I'PAHMUIM B 3aBUCUMOCT OT TEKyllaTa Ia3apHa KOHIOHKTYpa U B CBOTBETCTBHE C
uenute Ha JloroBopHus POHA 3a NOCTUIaHE HAa yMEpEHa JOXOJHOCT IIPU HHUCKA 0 YMEpEHa

CTETICH Ha PHCK.

1l.1.1.a) (noeéa om 20.12.2010:.) I pyrn MHBeCTHIMOHHHU CTPATErHM M TEXHUKH 32 e(DEKTHBHO

ynpasJieHue Ha noprdeisia na ®ounga. Peno caeaxu
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@oHABT MOXKE Ja M3MOJI3Ba TEXHUKH 3a e(eKTHBHO yIpaBieHHe Ha mopTdeiin,
IPEeJCTaBIABAILM JOTOBOPH 3a MOKYIIKA WM NMpojak06a Ha (PMHAHCOBU MHCTPYMEHTH C YyTOBOpKa
3a 00paTHO W3KylyBaHe Ha (PUHAHCOBUTE WHCTPYMEHTH (PEMO-CAEIKH), TpPU YCIOBHE, Ue
CHCIKHTE Ca WMKOHOMHYECKH NOIXOJAIIM, PUCKOBETE, NPOM3TUYAIM OT TiIX, Ca aJeKBaTHO
UICHTU(HUIMPAHU B TIpolieca Ha YIIpaBJICHHE HAa PUCKa U MPU YCJIOBUE, Y€ CIyXkaT 3a U3MbIHCHUE
Ha TIOHE €/1HA OT CJICIHUTE LIEIIN:

1. HamamsiBaHE HA PUCKA;
2. HaMaJIsIBaHE Ha Pa3XOJIUTE;

3. reHepupaHe Ha JONBJIHUTENHU mpuxoan 3a @oHga ¢ HUBO HA PHCKA, KOETO CHOTBETCTBA HA
PHUCKOBHUS My IpOGUII U ITpaBUiIaTa 3a AMBEPCU(PHUKALINS HA PUCKA.

N3non3BaHeTo Ha PEno-CACIKUTE HE MOXKE J]a BOJHU /10 MPOMSIHA B MHBECTUIIMOHHUTE LIEJIU U
OTpaHHYEHUs WIH JI0 3aBHILIaBaHe Ha pucKoBUA podun Ha DoHpa.

J1oroBOpHHAT (POH MOXKE J1a CKITFOYBA PEMO-CICIKHTE CaMO aKo:

1. HacpelmHHUTE CTpaHM MO TAX MOAJEKAT HAa HAA30p OT CTpaHa Ha (PMHAHCOB PEryiaTop OT
Ibp)KaBa WIEHKAa WIM Jpyra AbpkaBa, crpaHa no Crnopa3dymenuero 3a OpraHuzanusara 3a
MKOHOMHYECKO ChTPYIHHUUYECTBO U Pa3BUTHE;

2. Te ca ¢ GUHAHCOBU MHCTPYMEHTH, B konTto DoHAa MOKE J1a MHBECTHpa chritacHo [IpaBunara cu
u Hactosmus [Ipocnekr.

@onna npenocrtaBs B CBOMTE (PUHAHCOBHM OTYETH MOOTIEIHO HH(POpPMALUs 3a BCUYKH
(MHAHCOBM WMHCTPYMEHTH, 3aKyNE€HH, CHOTBETHO MPOJAJAEHHU IO PENO-CIEIKU pa3sKpUBalKu M
o0miara cyma Ha IeHCTBaIlMTe KbM JaTaTa Ha U3TOTBSIHE HA OTYETa JOTOBOPH.

[Tpu ckirouBaHE Ha PEMO-CIEIKUTE, PUCKOBaTa €KCTIO3UIMS Ha (JOHAA KbM BCSKa OTICIIHA
HacpelHa CTpaHa, He MOXe Jia HaaxBbpiisi 10 Ha CTO OT aKTUBUTE UM, KOTAaTO HACpEIlHATa CTpaHa
e Oanka mo uwi. 195, an. 1, 1. 6 3IIIILIK u 5 Ha CTO OT aKTUBHUTE B OCTAHATUTE CIy4aH.

@oHIBPT MOXE @ CKIIOYBA PEMo-CACIKH 33 TOKYNKa Ha (PMHAHCOBU HHCTPYMEHTH C
YroBOpKa 32 00paTHOTO UM M3KYITyBaHE OT IPOJaBaya Ha LIeHa ¥ B CPOK, ONPEEIICHH B JOTOBOPA
MEKIy JIBETE CTPaHU, IIPU ClIa3BaHE Ha CICJHUTE OTPAaHUUCHHUS:

1. mo Bpeme Ha nelicTBue Ha goroBopa @oHABT HE MOXKeE J1a MpoJaBa (PMHAHCOBUTE HHCTPYMEHTH,
IpeIMEeT Ha J0roBOpa, MPEIu HacpellHaTa CTpaHa Ja € YHIpaKHWIA IPaBOTO CH WM KpaWHUSAT
CPOK 32 00paTHOTO M3KYIyBaHE J1a € U3TEKbJI, OCBEH ako POHa He pa3mojarar ¢ JIpyru CpeacTBa
32 M3IBJIHEHUWE Ha 33Jb/DKEHHETO IO J0rOBOpa; MPEIXOJHOTO M3pEUYEHHE HE Ce Ipujara B
CIIy4auTe, KOraTo HacpellHaTa CTpaHa He € M3MbIHWIA CBOU 3abJKEHHS 10 J0TOBOpa 3a PEmo-
CleJIKa U ChIJIaCHO JOTOBOpa HEM3IBbJIHEHUETO JaBa npaBo Ha DoHaa 1a npoaaBa pUHAHCOBUTE
WHCTPYMEHTH,

2. ®oHpa TpsAbBa J1a OCUTYPU CTOMHOCT Ha MOKYNKHUTE IPU PENO-CACIKU Ha PaBHUIIE, KOETO J1a My
MI03BOJISABA 10 BCSKO BPEME J1a U3I'BJIHU 3aIbJDKEHUATA CU Ja U3KYIyBa 00paTHO COOCTBEHU aKLUU

U OJIOBC IO UCKAHC Ha TCXHUTEC IIPUTCIKATCIIN,

3. ®uHaHCOBUTE HHCTPYMCHTH, KOUTO MOTaT J1a 6]5,[[8.T 00€eKT Ha peIo-caciika ca:
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a) MHCTPYMEHTH Ha Mapu4yHus maszap mo cmuchbia Ha JJupexktuBa 2007/16/EO ot 19 mapt 2007
roguHa 3a npuiarade Ha [[upextuBa 85/611/EMMO nHa ChbBeTa OTHOCHO KOOPIWHHUPAHETO Ha
3aKOHOBUTE, TOA3aKOHOBUTE M aIMHUHHMCTPATUBHHUTE pa3noper0H OTHOCHO MpearpUATHsATa 3a
KOJIEKTUBHO MHBECTHpPAHE B MPEXBBHPIWIM IIEHHH KHUXa BbB BPb3Ka C M3SCHSIBAHETO Ha HAKOU
OIpEEIICHNUS;

0) obnmuranuu, U3MaJCHA WM TapaHTUPaHU OT AbpiKaBa YiICHKA WM Jpyra Jbp:KaBa, CTpaHa Mo
Cnopa3zymenuero 3a OpraHusanusaTa 3a MKOHOMHYECKO CBHTPYIHHYECTBO M Pa3BUTHE, TEXHU
[EHTpaTH! OaHKW, TEXHU OpPTaHM Ha MECTHOTO CaMOyIpaBlieHHe, OT EBpomeiickaTta meHTpaiHa
O0anka, EBponeiickaTa WHBECTHUIIMOHHAa OaHKa WJIM OT MEXIyHapoJHAa OpraHu3alus, B KOSATO
yrieHyBa PenyOnuka beirapus, kKakTo U KBATHU(DHUIMPAHU ABITOBU IIEHHU KHUXA, U3aJCHU N
rapaHTUPAHU OT TPETU AbPIKABH;

B) aKIMM WIM JSUIOBE, M3JaJCHH OT KOJIEKTHBHA MHBECTHIIMOHHA CXeMa, M3YHCIIABalla HETHa
CTOMHOCT Ha AaKTUBUTE IIOHE JBa IbTU CEIMUYHO, YHMETO CEAANUIIE WIN CEJAINLIE Ha
YOPaBIsBALIOTO 5 PYXKECTBO C€ HamMHpa B Abp)KaBa YJIEHKa WU Jpyra Jbp)kaBa, cTpaHa IO
CrnopazymMenueTo 3a Opranu3anusra 3a HKOHOMHUYECKO ChbTPYIHUYECTBO;

r) oOnurayy, ThpryBaH! Ha peryJMpaH ma3ap B IbpKaBa WiICHKA WM JIpyra IbpXkKaBa, CTpaHa Mo
Crnopasymenuero 3a OpraHumsanuara 3a UKOHOMHMYECKO CBTPYAHHYECTBO, THPIrOBUATA C KOUTO
o0uranuu € 10cTaTbyHoO JIMKBU/IHA,

1) aKlMM, ThPIYBaHM Ha pEryjvpaH Ia3ap B JbpXKaBa YICHKA WIN Apyra Abp)KaBa, CTpaHa IO
Cnopa3zymenunero 3a OpraHusanusaTa 32 UKOHOMUYECKO ChTPYJAHHMYECTBO, MPU YCIOBHE Y€ TE3HU
aKIMH ca BKJIIOYEHH B OQHIIMATICH UHIEKC Ha TO3M Iazap.

@oHABT MOXKE J1a CKJIIOYBA PEMO-CHIENKH 3a TMpojaxkba Ha (UHAHCOBH WHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO MM H3KyIyBaHe OT cTpaHa Ha DOHIA Ha IIEHA U B CPOK, ONPENCICHU B
JIOTOBOpa MEXJYy CTpaHUTe, KaTo MpH HACThIIBAHE Ha Tajaexa € JUIBKEH Ja pasmoiara ¢
JOCTaThYHO CPEJCTBA 3a M3IUIANIAHETO HAa CyMaTa, JOTOBOPEHA 3a BpbINaHE Ha (PUHAHCOBHUTE
WHCTPYMCHTH.

I1.1.2. OrpannyeHnus 3a CTPYKTYpaTa HA aKTHUBHTE

JloroBopHUAT (HOHI HE MOXKE J]a MHBECTHpa MOBeYe OT 5 Ha CTO OT aKTHUBHUTE CH B LIEHHU
KHW)KA WM B MHCTPYMEHTH Ha TIApUYHUS TMa3ap, U3IaJACHN OT €IUH eMHUTEHT. JJoroBopHUAT HOHI
MoOXe Ja uHBectupa 10 10 Ha CTO OT akTMBMTE CH B IIEHHUM KHMXA WJIM B MHCTPYMEHTH Ha
NapuYHUs T1a3ap, M3AaJeHH OT €IWH E€MUTCHT, NPU YCIOBHE 4Ye oOmara CTOWHOCT Ha Te3u
MHBECTULIMM He Ha/BuIIaBa 40 HAa CTO OT aKTUBHUTE Ha JOTOBOPHUS (OH]L.

JloroBopHUAT (pOoHA HE MOXe Ja WHBecTHpa moBede oT 20 Ha CTO OT aKTHUBHUTE CH BBB
BJIOTOBE B €/1Ha OaHKa.

PuckoBara excno3unust Ha JloroBopHusi (OHJ KbM HacpeliHaTa CTpaHa IO cJIelKa ¢
JIepUBAaTUBHY (UHAHCOBM HMHCTPYMEHTH, THPTYBaHM HA M3BBHOOPCOBM Ia3zapH, HE MOXKE Ja
HaaXBBPIIA 10 HA CTO OT aKTUBUTE, KOTATO HACpelIHaTa cTpaHa ¢ O6aHka mo wi. 195, an. 1, 1. 6 oT
3IIILK, a B ocTaHanuTe Cllydau - 5 Ha CTO OT aKTUBUTE.

[Tpu cximrouBaHe Ha PENoO-CHEIKUTE, PUCKOBATA SKCIIO3UINS Ha (OHAA KbM BCSKa OTIEITHA
HacpelllHa CTpaHa, He MOoXe J1a HaaxBbpiisi 10 Ha CTO OT aKTUBUTE UM, KOTaTO HacpelHaTa CTpaHa
e 6anka o wi. 195, an. 1, 1. 6 3IILIK u 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CIIydaH.

JloroBopHHST (poHI HE MOKE Ja MPUAOONBA IIeHHH (OIaropoJHN) METalu U cepTudUKaT
BBPXY THIX.

OrpaHu4eHnusi, CBbp3aHM C JUKBHAHOCTTa HA /loroBopuus Ponx:
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JloroBopHusaT ®oH] MOCTOSHHO TPsIOBA Jja pas3mnojara ¢ MUHUMAaJIHU JIMKBHIHU CPE/ICTBA,
KaKTO CJIEJBA:

l. mapuuHM cpencTBa, LICHHM KHW)KA C IIa3apHa II€HA, IbP)KABHU LICHHU KHIDKA H
KpaTKOCPOYHH B3€MaHUsA — B pa3Mep He no-majko oT 100 Ha cTO OT HpETEerieHuTe TEKYyIU
3aabibkeHus Ha JloroBopuus QoH;

2. Mapu4HM HAJIMYHOCTU B Kaca, MO pas3IUIalllaTe]IHU CMETKH, AEMO3UTU A0 3 Meceua u
I'bPKaBHU LIEHHU KHM)KA C OCTaThYEH CPOK JI0 NaJie’ka He MOo-AbIAbr 0T 90 1HU - B pazMep He Mo-
Masko oT 70 Ha CTO OT NPETETIIEHUTE TEKYIIN 3aIbJKeHUs Ha JJloroBopHus Do,

CrpykTypara Ha akTuBHTE M nacuBuTe Ha JloroBopHus ®oH TpsOBa ga OTroBaps U Ha
CJIEIHUTE U3UCKBAHUS:

1. He mo-Manko oT 70 Ha CTO OT MHBECTUIMUTE B LICHHU KHUXKA, IPUETH 332 THPrOBHs Ha
perynupas mnasap, Tpsa0Ba Aa ObJaT B IEHHHU KHIKA, KOUTO UMAT Ma3apHa IeHa;

2. o0mUAT pa3Mep Ha UHBECTUIIUUTE B HEJIMKBUIHHA aKTHBH HE MOXE J1a OBJIe MO-TOJISIM OT
30 Ha cto ot aktuBUTE Ha JloroBopHusa ®oH;

3. He mo-manko ot 10 Ha cTo or aktuBuTe Ha JloroBopaus DoHa TpsOBa Ja ca MapUYHU
CpelcTBa B Kaca, B3eMaHUs 110 0€3CPOYHHU WM ChC CPOK A0 3 Mecela OaHKOBH BJIIOIOBE WM LIEHHU
KHIDKA WU JPYTd IUIATeXKHU CpPEICTBa, ompenencHun B Hapenbara 3a W3UMCKBaHHUATA KBbM
JIEHHOCTTa HA MHBECTUITMOHHUTE JpYyKecTBa U goropopuute hougore (HUINID).

[Mapuynaure cpencrsa Ha JloroBopaus PoH B Kaca, B3eMaHuUs 10 OE3CPOYHH HITH ChC CPOK
no 3 Mecera OaHKOBM BJIOTOBE HE Morar aa Opmar mo-Majko oT 10 Ha cTo OT akTMBWUTE Ha
Horosopaust @oH.

Oouu ocpanuyenus na oelHocmma

Ynpasnsasamoro pyKecTBo, KOraTo IeicTBa 3a cMeTka Ha JloroBopHust PoHM, HE MOXKE:

1. ma maBa 3aemu WM Aa oOe3nevyaBa WM TapaHTHpa 3aTbJDKCHUS HA TPETH JIHMIA C
umyniecTBo Ha DoHpa;

2. na mpoaaBa IEHHU KHWXKA, MHCTPYMEHTH HA TMAPUYHUA TMa3ap U JAPYyTd (PUHAHCOBHU
MHCTpYMeHTH 1o wi. 195, an. 1, 1. 5, 7 u 8 ot 3IIIILK, xouto ®oHa HE npUTEKaBa.

3.1a MHBECTHUpA IICHHU KHWKA W3JaJICHU OT YUPEAUTEIIMTE WU CBBP3aHU C TSIX JHIA 3a
CpPOK JBE TOJWUHU OT Yy4YpEeAsSBAaHETO Ha JOTOBOpPHHUA (OHA M OT JIMIA, KOUTO KOHTPOJIUPAT
JIOTOBOPHUS (DOH]T WIIH CBBP3aHU C TAX JIUIIA.

VYnpasnsaBaioto J[pykecTBo He MOXKe J1a MHBecTUpa akTuBuTe Ha JloroBopaus ®oux (1 Ha
BCUUKHTE YMPABISIBAaHU OT HETO JOTOBOPHH (POHIOBE) B aKIIUU C MPABO HA IJ1ac HA €IUH EMUTEHT,
Taka, 4ye mMpuI0O0UTOTO y4acTre B T€3U aKIMHU J1a TO3BOJIM HAa YTIPaBIsIBaAIIOTO Jpy>KECTBO MK Ha
YJIEHOBETE HAa HErOBUTE YIPABUTEIHU WM KOHTPOJHW OpraHu, 3a€JHO M MOOTIEIHO, Ja
YIPaXHSIBAT 3HAUYUTEITHO BIMUSIHUE BbPXY €MUTEHTA.

VYnpasnsBamoro [pyxkecTBO 0T UMeTO M 3a cMeTKa Ha [loroBopHusT ®OHI HE MOXKE A
MOJI3Ba 3a€MH, OCBEH B CIy4yauTe, MOCOYEHU IMO-I0JYy WU B JAPYTd Ciy4yau, OMNPEAEICHU OT
JIEUCTBAIIOTO 3aKOHOAATENCTBO. [[0J3BaHETO HA 3a€MHU CE€ M3BBPIIBA CAMO CIIEl Pa3pelIeHUE OT
3amecTtHuk - [Ipencenarens, pproBozeml ynpasieHue “Hanzop Ha MHBECTMLMOHHATa ACHHOCT”
pu K®H u ipu e1THOBpEMEHHO CITa3BaHE Ha CIIEIHUTE yCIIOBHS:

1. 3aeMbT € HE0oOXOIUM 3a MOKpHBaHE 3aJbDKCHHATA MO OOPAaTHOTO HM3KYITyBaHE Ha

nsutoBete Ha JloroBopHus DoH;

2. 3aeMbT, ChOTBETHO O0IaTa CymMa Ha 3a€MUTE B €IWH U CHIIM MEPHOJ, HE HAJBUIIIABA

10 Ha cto oT akTuBuTe Ha JloroBopHust oH;

3. CpOKBT Ha 3aeMa € He MO-AbJIBI OT 3 Mecella;
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4. xpeauromaren MO 3aeMa MOXe Ja Oble camo OaHKa, ¢ M3KIIOYeHHEe Ha OaHKaTa —
JICTIO3UTap.

I1.2. PuckoB npo¢uia Ha loroBopuus Ponj

Onucanue Ha OCHOGHUME PUcCKoee, céewvp3anu ¢ delinocmma Ha ,ZIOZOGOpHu}l (DOH@, OudaKeaHu
PUCKO6€, C8BP3AHU C UHBECMUUUOHHUA nopmd)eﬁﬂ, U Memoou 3a MAXHOMO ynpaejienue

[Tpurexatenure Ha nsnoBe Ha JloroBopen @oun ,,Chriacue mpecTk’ cieaBa Aa ObaaT
3aro3HaTH C PUCKOBETE, CHIIPOBOXKAAIIM JNeiHOCTTa HA PoHMa M Ha Oa3aTa Ha WHAWBHUIYATHUTE
CH WHBECTHUIIMOHHU 1IEJH, WHBECTULIMOHEH XOPU30HT, TOJEPAHTHOCT KbM PUCK H crenupuyHu
OrpAaHUYMUTEIHU YCJIOBUS Ja B3€MaT aJIeKBAaTHO pEUICHHE 3a HWHBECTHpPAHE B [SVIOBE Ha
HoroBopaust @oH.

N3noxeHoTo mo-moiay MMa 3a 1en Ja Aajae sCHa MpeacTaBa 3a PUCKOBETE, CBHP3aHU C
MHBECTHUIIMOHHATa cTpaTerus Ha JloroBopHusi @oHA, U CHOTBETHO, 3a MHBECTUIMUTE B HETO.
[Tocouenn ca dakropure, KOUTO MOTaT Aa BB3ACUCTBAT BBPXY (OPMHUPAHETO HA HETHATA
CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOWHOCTTa Ha AssioBere Ha JloroBopen ®oup ,,Chriacue
MPECTUK .

Obmara neuHUIMS 32 PUCK € HECUTYPHOCTTa OYaKBaHO CHOWTHE WM MPOTHO3a Ja ce
OCBUIIECTBIAT B JACUCTBUTENHOCT. [l0 OTHOIIEHME HA WHBECTUIMUTE, PUCKBT CE€ OMpPEAessl C
HEpeaIN3MpPaHeTO HAa MbPBOHAYAIHO MPOTHO3MpaHaTa Bb3BPBIIAEMOCT HA BJIOXKEHUTE CPEJICTBA.
OOUKHOBEHO, TTO-BUCOKATa JOXOJIHOCT € ChIIPOBOJICHA C TIO-TOJIIMA CTETICH Ha PUCK.

[oroopen @oHf ,,Chriiacue NpecTk Bb3HAMEPsABA Ja pPealu3upa MHBECTULIMOHHUTE CU
LIeJIM, TOEMalK! HHUCHK 10 YMEPEH PUCK, KOETO OINpeNesis U HETOBHS HUCHK 10 YMEPEH PUCKOB
npodun. PoHABT HpeaBukIa nHBecTUpane 10 70% B akIu eMUTUPAHU OT OBJITAPCKH KOMITAaHUH,
THPTYBaHHW Ha peryiupaHu nazapu B PemyOnuka bwiarapus. HBecTHIMHTE B aKIMU ca BHUCOKO
PUCKOBH, HO C Bb3MOXHOCTH 3@ IIOCTUTaHE HA BUCOKA JIOXOJHOCT.

33.Ky1'IYBaHeTO Ha 5471 BbB CDOHI[a Ha IMPAKTHUKA CC paBHABA Ha YUACTUC B HAKOJIKO Ha 6p0171
HHBCCTHIHU 110 €AHO U CHIIO BPEMC. CroiiHocTTa Ha €Ha MHBCCTULIUA MOXKC Ja CC IMMPOMCHA I10
OTHOIICHHUC KAKTO HAa HApPACTBAHC, TdKa WM Ha HAMAJICHHC. HpI/I y4aCcTUC B HAKOJIKO Ha 6p01>i
HHBCCTHIHUN CC Cb3daBaT YCJIIOBUA 3a HaMaJIsIBAHC Ha BB3MOXHOCTTA BCHUYKHM HMHBCCTHUIHMHU 4
NPETHPIIAT €1HA U ChIlla HACOKA Ha ABUKCHUC HaA CTOI’IHOCTT&;

[To orHOmEeHue Ha neiHocTTa cu, Jloroopen ®oux ,,Crriiacue NpecTwK’ € U3JI0KEH Ha
pa3InYHM BUOBE PUCK, OKA3BAIllU Bb3ICHCTBUE BHPXY HETOBUTE PE3YJITATH.

Bunosete PHUCK Ca pa3aCIAT Ha ABC I'NIaBHU I'PYIIN:

e (CucremMaTnyHu
e Hecucremaruynu

CpIIHOCTTa HA CHCTEMAaTUYHUTE PUCKOBE M3KIIIOYBA BB3MOXKHOCTTA 3a ISJIOCTHA 3allUTa
OT TSIX, Thi KaTO TE€3HW PUCKOBE MPEICTaBISIBAT UKOHOMHYECKHUTE (aKTOpHU, NEHCTBAIN HA MAKPO
HUBO. [{enTa Ha HampaBeHUTE aHAIM3U U TIPOTHO3HU PA3vyeTH € J1a C€ MUHIMHU3HUPa OTPUIIATEITHOTO
BIUSHUE HA BCUYKU TPOSIBICHUS HA TE€3U PUCKOBE — IICHOBU, BATYTEH, (PMHAHCOB, MOTUTUYECKH,
nHpmanuoneH u ap. CUCTEeMaTHYHHUTE PHUCKOBE Ca CBBpP3aHU C MPOMEHUTE B MKOHOMHUYECKATa
o0cTaHOBKAa HA MaKpO HUBO — CTA0MIIHOCT Ha MOJIMTUYECKA 00CTaHOBKA, phCT Ha BBII, konebanus
Ha BaJyTHHS KypC, PaBHUIIE HAa HMH(IANMITA U JUXBEHU NPOLEHTH, NPOMEHH B IICHOBHTE
paBHUINA HA TIa3apa Ha CypOBHHH U paboTHA cuia. [lo mpuHIUIT Te3u BUAOBE PUCK UMAT KOCBEHO
BB3/ICCTBUE BBPXY OTICITHUTE CTONMAHCKH CJAWHHUIIM B CTpaHaTa, BKIIOUHUTEITHO U BBPXY
Horosopen ®onnx ,,Coriacue npectnx’.
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HecucremaTuyHHUAT pHCK Ce XapaKTepU3Mpa C pa3BUTHETO HAa OTPAChiia U €CTECTBOTO HA
MPOU3BOJCTBOTO HAa JIPY>KeCTBOTO. [IpHMHIMIHO Te3u pHUCKOBE c€ pa3feniaT Ha CEeKTOpeH
(oTpacioB), Kacaell HECUTYPHOCTTa B Pa3BUTUETO Ha OTpAchiia, B KOTO nonaaa GoHabT, 00110
bupmMeH pUCK, MPOU3TUYALL OT CHEHUPUKUTE HA KOHKPETHOTO JIPY>KECTBO.

CUCTEMATHUYHU PUCKOBE
IHonuTHyeckH puck

[TonmuTUYEeCKUAT PUCK OTpa3siBa BIUSHUETO HA MOJTUTUYECKUTE MPOLIECH B CTpaHATa BHPXY
CTOIAHCKMSI 1 MHBECTULIMOHHMSI ITPOLIEC KATO ISUI0 U O—KOHKPETHO BbPXY BB3BPBIIAEMOCTTA OT
uHBecTUMUTE. CTENEHTAa HA NOJUTUYECKHS PUCK C€ ONPENENsl C BEPOSITHOCTTA 32 CTPATETUYECKU
IPOMEHUM B HeOJarompusTHa IOCOKa Ha BOJAEHAaTa OT MPABUTEICTBOTO JIBJITOCPOYHA
WKOHOMMYECKA TOJTUTHKA, KaTO CIEACTBHE OT TOBA C€ MOSBH OMACHOCT OT HETAaTHMBHH MPOMEHU B
WHBECTUIIMOHHUS KiuMaT. [[pyru (akTopu, KOUTO CHIIO BIUSAT HAa TO3H PUCK Ca €BEHTYaJTHHTE
3aKOHOJATETHU MPOMEHH U MTO—TOYHO T€3H, KOUTO KacasiT CTOMAHCKUS U MHBECTUIIMOHHUS KIIUMAT
B CTpaHaTa.

Onpenensm ¢aktop BbpXy JnedHocTTa Ha JloroBopen ®ouHx ,,Chriacue mpecTx’ e
cucremata Ha “Ilapuyen cbBer”, T.Hap. “BamyTen 60pa”, KOATO 3HAYUTEITHO HAMAaJIsBa BIUSHUETO
Ha MOJIMTUYECKUS pHck 3a bbiarapus. ToBa cbc CUTYpHOCT J1aBa CBOETO OTPa)K€HUE BbPXY BCUUKHU
CTOMAHCKU CTPYKTYPH y HacC, BKIIIOUUTENHO U BbpXy JloroBopen ®ouyp ,,Chriacue npecTx’, Thid
KaTo pEryJMpaHeTO Ha MapUYHOTO MpeAsiaraHe € MPaKTUYEeCKH OTHAEJICHO OT BIMSHUETO Ha
NOJUTUYECKUTE (PAaKTOPH U C€ OCHOBABA HA CTPOTO Ma3apHU MPUHIIHIIH.

MakpouMKOHOMHYECKH PUCKOBE
Banyren puck

BanyTHUAT pHCK MpeACTaBlisiBa Bb3MOXKHOCTTA MPUXOIUTE HA CTOMIAHCKUTE MPEATIPUSATHI
B CTpaHaTa Aa ObJaT MOBJIMSHU OT NMPOMEHHUTE HAa BAITYTHHUS KypC Ha JieBa CIPSAMO UyXAUTE
BaJyTH, WIH BB3BPBIIAEMOCTTa OT HWHBECTUIIMUTE HAa HKOHOMHYECKHTE CyOeKTH 1a Oble
MOBJIMSHA B HEraTuBHa TMocoka. [IpomsHata B [OXOAHOCTTa OT BB3BPHIIAEMOCTTAa Ha
WHBECTHUIIMHUTE, MOXKE JIa C€ M3pa3siBa B U3ILIAIIAHETO HA JIMXBH, TJIABHUIM U JTUBHICHTH B MECTHA
BaJyTa, KakTO M peaJM3MpaHETO Ha KamuTaJOBU Iedajadu B MECTHH BalyTH. B crpana karo
bearapus, chbC CHIIHO OTBOpEHA HKOHOMHKA, HECTAOMITHOCTTA HA MECTHATa BATyTa € B ChCTOSTHUE
Jla TIOPOJIM CPaBHUTEITHO JIECHO 00111a NKOHOMUYECKAa HECTAOUITHOCT M 0OPAaTHO — CTAOMITHOCTTA HA
MECTHATa BallyTa Jia ce MPEBbPHE B OCHOBA Ha 00III0 HKOHOMUYECKaTa CTA0MIIHOCT.

dukcupaHeTo Ha Kypca Ha JieBa KbM I'epMaHCKaTa MapKka IpU BbBEXKAAHETO HA CUCTeMaTa
Ha “napuyeH ceBeT (“BamyTeH Oopxa”) B ctpaHara Ha 01 romm 1997 r. moBene 10 OrpaHUYEHU
KojeOaHusl Ha HalMOHAJIHATA BajyTa CIPSMO HAJIOXKWIUTE C€ KAaTO OCHOBHU UYKIECTPaHHU
BanyTu. To3u mpoliec IpOABIKH ¢ BEBEKIAHETO Ha €BpOTO Ipu (pukcupan oOMeHeH Kype 1955.83
JB. 3a egHO eBpo, pecm. 1.95583 neBa 3a 1 eBpo ciex JeHOMHHALMITA Ha JieBa, B CHJIA OT
05.07.1999 ron. CnenmoBaTeNHO BalyTHUST PUCK IMPU HMHBECTHUIUS, OCBHILECTBEHAa B €BpPO €
MPAKTUYECKH CBEJECH 10 MUHUMYM. 3a 0a3upaH Ha JIpyra BajJyTa MHBECTHTODP BaIyTHHUST PUCK OT
KosiebaHusATa B OOMEHHUSI Kypc MexAy Oa3oBara BajlyTa M OBIrapckus JieB ce NMpHOIMKaBa 10
pUCKa OT KojeOaHHsATa B OOMEHHHUS Kypc Mexay Oa3zoBaTa My BaldyTa M €BpOTO, Taka 4Ye IO
OTHOIIICHHE Ha BAyTHHS PUCK bbirapus mpesiara mapaMmerpu OMU3KH 0 TE3U HA CTPAHHUTE OT
EBponeiickus Chro3. BamyTHUAT pUCK 3a MHBECTUIIMU B OBJITAPCKH JIeBa € BCE MaK MO-BHCOK OT
TO3W MPU HMHBECTUIIMHM B €BPO 30HATA, JOKOJIKOTO CTA0MIIHOCTTa Ha CHUCTemara Ha (pukcupan
BAIIyTEH KypC € 3aBHCHMMa OT HHUBOTO Ha BalyTHUTE pe3epBu Ha BHb u pecnektuBHO OT
IUTATE)XKHUS OaNaHC Ha CTpaHarTa.
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HNudanuonen puck

NudrannoHHuAT pucK € BakeH (HaKTop, CBbpP3aH C BEPOSTHOCTTA MH(]IIAUATA B CTpaHATa
Ja MOBJIMAC Ha p€aiHaTa Bb3BPBHIIACMOCT HAa UHBECCTUIIUUTC B CTOIIAHCKUS CCKTOP.

Crnen BBBEeXIaHETO Ha “‘napudeH cbeT (“BamyTeH Oopx”) mpe3 1997r. undmanusra B
bearapus 3HauMTENHO HaMallsd, KOETO JOBEAEC 10 IMMOA0OpsSBaHE Ha MaKpPOMKOHOMHYECKATa
00CTaHOBKA KaToO ISUIO0.

Ha mpakTuka pHCKbBT OT pa3BUTHE HAa MH(MIAIMOHHU MPOLECH € CBEACH /0 Bb3MOXKHUS
MUHUMYM, KOETO OT CBOSI CTpaHa, C€ OTpa3siBa IMOJOKUTEIHO BHPXY FEHEPUpPAHETO Ha peajiHa
HOpMa Ha BB3BPBIIAEMOCT, KaTO OCHOBEH (akTop 3a mpoleca Ha wHBecTHpaHe. CTemeHTa Ha
nH(pIanuoOHeH PUCK B cTpaHaTa Om mo3Bosmia Ha JloroBopen ®@ona ~ Ceriacue mpecTwx’ na
reHepupa peanHu (a He WHQIANMOHHHU) JOXOAM OT ACHHOCTTa CH, KAaKTO M OW YyJIECHWIO
3HAYUTEIIHO MPOTHO3UPAHETO HAa KPATKOCPOUHUTE U CPEAHOCPOUHHUTE ObICIIN PE3yNITaTH.

Jlpyru puckoBe, CBbp3aHH C OCHOBHU MAKPOMKOHOMHYECKH (PAKTOPH, BJIUsICIIH BbPXY
aeitHocTTa HA JloroBopHust ®oH

PuckbT, cBBp3aH CbC CTENEHTa HAa CTAOWIHOCT W TMEPCIEKTUBUTE 3a pacTeX Ha
HAI[MOHAJTHATa UKOHOMHMKA, BJIHSIC CHIIECTBEHO MpH (hOpMHpaHE HA HATIACHTE M MOBEJACHUETO Ha
WHBECTUTOPUTE.

OcBeH Temiia Ha WHQIANKMS W MPOMSIHATA HA BaJIYTHUSA KypC, IPYT BaXKEH ITOKa3aTes 3a
cTtabuimHOCTTa Ha OBJTapcKaTa UKOHOMHKA € AMHAMHKATA HA €IEMEHTUTE Ha TUIaTeKHHs OanaHC.
B nbirocpoueH 1iaH 03paBsBaHETO HA IIATS)KHUSA OallaHC HAa CTpaHaTa € MPSIKO CBBP3aHo ¢ X0/1a
Ha CTPYKTypHaTa pedopma, 3acuiBaHEe SKCIIOPTHHS MOTEHIMAT HA MKOHOMHUKATa U TOoJ00psBaHe
Ha HeliHaTa e()eKTUBHOCT.

BeBekmaHeTo Ha MapuyeH CHBET, CBYETAHO C MPOBSKIAHETO HAa IEJICHACOYCHA
CTaOMITM3allMOHHA WKOHOMHYECKa TIOJMTHKAa OT CTpaHa Ha TMPABUTEICTBOTO, JOBEAC JIO
3HAYHMTETHO TOJJOOpSIBaHE HA MPEINIOCTABKUTE 32 MKOHOMUYECKH pacTex. JluHamukara Ha BBII e
Hal—0000IICHUAT MaKPOMKOHOMUYECKHU TIOKA3aTell 32 Pa3BUTHETO Ha HAIIMOHAIHATA WKOHOMHKA
U B TO3M CMHCHI TOH CIy)KM KaTO H3XOJHA TO3WIHMS TPH B3EMaHE HA CTOMAHCKU U
WHBECTUIIMOHHU PEIICHUS, BKIIOYUTECIIHO M OT YYXKIACCTPAHHUTE HWHBECTUTOPH, paboTemu Ha
OBJITapCKUs KalUTAJIOB Ma3ap.

HECUCTEMATHUYHU (MUKPOUKOHOMMNYECKHW) PUCKOBE
CekTopeH puck

[Topaxna ce 0T Bb3MOXKHOCTTA 3a IPOMSHA pa3Mepa Ha pEAIN3UPAHUTE JOXOIU B PAMKHUTE
Ha OTpacshlia, Mmopajau BIUAHHUCTO HA MAPUYHUTE IMOTOIM, HCKOMIICTCHTCH MCHH/KMBHT, CHUJIHA
KOHKYPEHLIUA U Ap.

JleitHocTTa Ha JOTOBOPHUTE (OHAOBE € MpEeIMET Ha CTPOT PEryJaTUBEH pPEXUM,
NpUIaraHeTo M CMa3BaHETO, Ha KOWTO ce KoHTpoiupa oT Komucusara 3a (uHAHCOB Ham30p.
HOpMaTI/IBHO YCTaHOBCHUTC YCJIOBUSA W HU3HWCKBAHHA B TOJisIMa CTCICH OI'paHMYaBaT PHUCKOBCTEC,
CBBP3aHU C ONEpalMUTe Ha TO3U TUM ApY>KecTBa. JIONBIHUTETHO HAOMIOICHNE Ce OCBIIECTBABA U
ot 6aHkara — aeno3utap Ha JloroBopaus OoH.

DUpPMEHHUAT PUCK
CBbp3Ba ce ¢ ecTeCTBOTO Ha eHHOCT Ha DOHAA U 3acsra BEpPOSTHOCTTA 3a pealu3upaHe Ha

pa3jindHa I1I0 BCJIWMYHHA G(I)GKTI/IBHOCT Ha Ta3u JEHHOCT. 3a BCSIKO APYKECTBO € BaAXHO
BB3BPBHINACMOCTTAa OT MHBECTUPAHUTE CPEACTBA U PECYpPCHU Jia CbOTBCTCTBA HAa PHCKA, CBbP3aH C
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Ta3dn WHBECTHUIMSA. BeposTHOCTTa Ha Ta3W BB3BPBIIAEMOCT MOXKE Ja ObJe OTYETeHa upe3
JTUCTIepCUsATa W CTaHJApTHOTO OTKJIOHEHHe. Upe3 TAX ce OTuMTa pa3ceilBaHETO Ha BCHUYKHU
BAPUAHTHU CTOMHOCTH HA BH3BPAIIA€MOCTTA OT M3UYUCIIEHATa CPEJIHO MpPETErjieHa BEIUUYUHA U Ce
JaBa crielu(uyHa OlleHKa Ha KOJIMYECTBEHUTE aClIeKTH Ha PUCKA.

JIMKBH/IEH PUCK

WuBectunmonnara crpaterus Ha QoHJla ce CBbP3Ba C MHBECTUPAHE BbB BUCOKOIUKBUIHI
(GbUHAHCOBH MHCTPYMEHTH, Karo moHe 10% OT akTUBUTE C€ ChXpaHSABAT BHB BHCOKOJIMKBUIHU
WHCTPYMEHTH (TIapU4HH CpPEACTBa B Kaca, 0€3CPOYHHM WM ChC CPOK J0 TPH Mecela OaHKOBU
BJIOTOBE U LIEHHU KHIKA C OCTAaTBhUYEH CPOK J0 majexa A0 90 nun).

Tasm cTpyKTypa Ha TUKBHUAHOCTTAa HA MHCTPYMEHTHTE B mopTdeiina Ha JoroBopen DoH
»Chriaacue npecTik” AJl maBa BB3MOXKHOCT 3a HE3a0aBHOTO UM TpaHc(opMupaHe B HMapU4HU
CpeJCTBa.

VI “ Cbraoacue Acer MennxkMbHT A/l ynpasisiBa nukBuaHocTTa Ha [JoroBopaus @oun
Yype3 METOAMTE Ha HEMPEKbCHATO HAOJI0IeHNE U TPOTHO3UPAHE HA TAPUYHHUTE MTOTOLH.

HNudanuonen puck

NH}mannoHHUAT PUCK IO OTHOIICHHE HAa EMUCHSTA JSIJIOBE CE U3pa3siBa BbB BEPOSTHOCTTA
OT TIOKaYBaHE HUBOTO Ha MH(QUIANUA B cTpaHara. IHBECTUTOpHUTE, KOUTO TJIAHUPAT Ja BKIIOYAT B
noptdeiia cu IA7I0BE OT HACTOsANIATA €MHUCHSA, KOPUTHpPAT HW3MCKBaHATa OT TAX HOpMa Ha
JIOXOJTHOCT OT TE3W JSUIOBE C IIaHUpaHaTa WHGIAIMS 32 BPEMETO, 32 KOETO CMSATAT Ja AbpKaT
KHIKara B moprdeina cu. Taka Te moiaydaBaT peajHaTa BB3BPBINAEMOCT OT Ta3uW CBOSA
WHBECTUIMSA. AKO PaBHHINETO Ha WHQIANUs ObJe MO-TOJSIMO OT OYaKBAaHOTO 3a CHOTBETHUS
ObJIell] MOMEHT, KpPalHUAT pe3ysTar Iie Ob/e HaMajieHHe B pealM3upaHusl peajyieH JT0XOJ 3a
WHBECTUTOPUTE, KOETO, HMEHHO, TpeACTaBisBa WHGIAIMOHHUS pUCK. B To3um cmyuait
WHBECTUTOPUTE III€ MMAT peajHa JOXOJHOCT OT Te3W MSJI0BE, HaMalieHa C pa3juKaTta MEexIy
OuaKBaHaTa U JAeMcTBUTETHATA UHDIAIMS.

JIuxBeH puck

JIMXBEHUAT PHUCK 10 OTHOIIEHUE Ha HACTOSIATa EMHUCHs C€ M3pPa3siBa BbB Bb3MOXKHOCTTA
Ja CC IMMPOMCHAT Ma3apHUTC JIMXBCHU HUBA U B CJICACTBHUC OT TOBA MHBCCTUTOPDHT, 3aKYIIHUJII JAJI0BC,
J1a TIOJTy4YH MO—MaJlKa aJTepHaTHBHA IOXOIHOCT WJIH Jla pealn3upa 3aryoa.

HpI/I CCrallHOTO CBHCTOAHHUC Ha ABJITOBUA IIa3ap OCHOBHUTEC ABJITOBU HHCTPYMCHTU C
(buKcupaHa JOXOAHOCT Ha Mazapa ca IbpxkaBHUTE eHHH kHIKA (JILIK). EBenTyanHa npomMsHa Ha
ocHOBHUs nuxBeH npoueHt (OJIII), T.e. mpomsiHa Ha noxonHoctTa Ha te3u LK, me nosene no
ChOTBETHA PEaKLMs OT CTPaHa Ha MHBECTUTOPUTE M O MPOMEHM Ha IIeHAaTa Ha OOJUraluuTe Ha
BTOpHUYHUSA I1a3ap.

Benuku m3bpoenu mo-rope oOmoduUpMeHH pHCKOBE MOTaT Ja OKaXKaT BIIMSHUE BBPXY
neHara Ha gsoBete Ha JloroBopen ®oup ,,Chriiacue mpecTk’, KAKTO M BbPXY IMpOMsSHaTa Ha
PEHTAOMIIHOCTTA Ha JIeH{HOCTTa My.

PUCKOBE 3A ITIPUTEKATEJIUTE HA JSAJIOBE HA TOI'OBOPEH ®OHJ ,,Cbriaacue
npecTux”’

NuBectumusta B asu1 Ha JloroBopen ®onn ,,Chriiacue nNpecTux’” HOCH PUCKOBE 3a
IPUTEXATEIUTE CH, KOUTO ca MPHUCHIIN 3a BCSIKA MHBECTULUS B JSJIOBE, KAKTO M CIIEUU(PUUHUSL
puck Ha m3natens. CrenupuIHUAT PUCK Ha IPYKECTBOTO C€ HOCH TPe3 BPEMETO Ha MPHUTEKABAHE
Ha JIUI0BE M MOXKE Jla ce YIpaBisiBa upe3 MOAXOJINa CHCTeMa 3a ClelieHe Ha MH(popManusara
OTHOCHO I1a3apHOTO ¥ (PMHAHCOBOTO TipescTaBsine Ha JloroBopen @ouHp ,,Chriacue mpecTmk”.
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ITasapeH puck

[TazapHUAT pUCK ce ompeness KaTo Bb3MOKHOCT OT HeOJaronpusTHa MpoMsHA Ha IieHaTa
Ha JaJICHUs aKTHB. Pa3nens ce Ha JIMKBUACH, ICHOBH, MH(IAMOHEH U BaxyTeH. OT TieaHa ToYKa
Ha u3BbpuiBaHuTe OT JloroBopen ®onp ,,Chriiacue mpecTwx’’ Omnepanuu, u CrIenuPpuKUTe Ha
JNeMHOCTTa Ma3apHUAT PUCK € CBbP3aH C PUCKa B MHBECTULIMOHHUS MOPTHEHI.

JIMKBH/IeH PUCK

OcHOBEH pHCK 32 WHBECTHLMUTE Ha OBJrapckuTe (UHAHCOBH maszapu. llo chimecTBO
Mpe/CcTaBiIsiBa HEONAronpusTHU HM3MEHEHHs B ThpceHeTo Ha JsioBere Ha JloroBopen ®oHn
,,Chriaacue IpecTk’ - HaMaJeHUE WIH JIUTICA HA ThPCEHE.

To3u puck e enmuMuHUpaH IsIOCcTHO Kato JloroBopen @onp ,,Chryiacue OpecTux’
npejulara HeMmpeKbCHATO IIeHa Ha oOpaTHO M3KYINyBaHEe Ha JSUIOBETE CH B OOpalleHHe cien
JIOCTUTaHe Ha MUHUMAJIHUS pa3Mep Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopHus PoHJ OT
500 000 (nmercrotuH xunsau ) aesa. JloroBopauar @oxa noaabpxka Mo BCAKO BPEME U3UCKYEMUS
M0 3aKOH MHUHMMYM OT JIMKBUJHU CPEJCTBAa 32 HOPMAIHO M3IUIAlllaHe Ha JsUIOBETE MpU 00paTHO
U3KYITyBaHE.

enoBu puck

ToBa € pUCKBT OT IIPOMSIHA HA IIEHATa Ha JAJIOBETE B PE3yJTaT HAa IPOMEHU B LICHUTE Ha
aKTUBUTE B MHBECTUIIMOHHUS TopTdeitn Ha loroBopen ®onx ,,Chriaacue npectwk’. To3n BUn
pPHCK Cce CBBbp3Ba M C HeOnarompusTHa MpoMsHa Ha (UHAHCOBOTO ChCTOsiHME Ha DoHza.
[IpomsHaTa Ha 1IeHaTa MOKE J1a € KaKTO B [IOCOKA HA MOHM)KABaHE, TaKa U B ITIOCOKA HA NTOKAaYBaHE.

LlenoBusr puck Ha asnosete Ha JloroBopeH ®oup ,,Chriaacue npecTuxk’, MPeau3BUKaH OT
npoMsiHa BbB (DMHAHCOBOTO ChCTOsSTHHE HAa DOHNA, € 3HAYUTEIHO OrpaHUYEH 3apajy 3aKOHOBHTE
W3HUCKBaHUS TIPH CTPYKTypUpaHe HA WHBECTUIMOHHHUS My TOPTQEin, IOMbIHUTEIHUTE
OTrpaHHuYEHUs, MNpeIBUJEHU C HeroBure IIpaBuina W 3aKOHOBO OrpaHUYEHHUTE pa3xoau. B
JIOIBJIHEHHE KbM KOHTpoJia oT YmpasisaBamorto JpyxectBo, Komucusra 3a ®unancoB Hanzop u
bankara Jlerno3urap oCchIIECTBABAT MOCTOSIHEH KOHTPOJI BBPXY JAeWHOcTTa Ha JloroBopeH PoHI
,,Chracue IpecT’, KAKTO U BbPXY JIEMHOCTTA Ha YNPABIIABAILIOTO I'0 IPYKECTBO.

HNuduanuonen puck

WNudnanyonen pHCK ChINECTBYBAa MPH BCSKA HMHBECTULIMA. 10Ba € BEPOATHOCTTA OT
o0e3lleHKa, TOpoJieHa OT HaMalsgBaHE IIOKyIlaTelHaTa CTOMHOCT Ha BajlyTaTa, B KOSATO ca
JICHOMUHUPaHU aKIMUTe Ha eMUTeHTUTe. OuakBa c€ JOXOABT OT MHBECTHUPAHETO B MSJIOBE HA
Horosopen ®oun ,,Chriacue npectTux’’ 1a HAJABUIIABA 3HAYUTEIIHO MH(IIAUATAa 32 ChOTBETHUSA
NEPUOS.

BasyrteHn puck

BayTHUAT pHUCK, KOWTO HOCAT [SAJIOBETE Ha JPY’KECTBOTO, € CBBP3aH Hal—Bedye C
BaJyTHUS PUCK, KOWUTO HOCSAT UHBECTULIMOHHUTE HHCTPYMEHTH B MOpTQeilna my.

MHBecTUIIMOHHATA MOJUTUKA U CTPAaTerus Ha JPYKECTBOTO CE OCHOBaBa Ha (pakTa, ye B
CTpaHaTa ChIIECTBYBa T.H. CUCTEMA Ha MAPUYEH CHBET (BAJyTEH) U KypChT Ha JieBa KbM €BPOTO €
(buKCUpaH - MPaKTUYECKU EIMMUHHpPA PHUCKA OT MPOMsSHA HAa CHOTHOIIEHHUETO MEXIY JIBETE
BAITyTH.

IIpyn uHBecTHpaHe B LICHHM KHMKA, aKIUMM U ABITOBU LICHHU KHM)KA, IEHOMUHUPAaHU B
pa3IMyHU OT JIeBa M €BPO BAJIyTH, L€ C€ NIpWIaraT CTaHJAPTHU TEXHUKH 3a 3aCTPaXxOBAHE
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(XemKupaHe) OT BAIyTEH PHUCK: MOKYIKa Ha BAIYTHU OMUMHU, (GOPYBPIHH CHIEJIKH, MOKYNKA WU
mpojiak06a Ha BayTa Upe3 CIOT CASIKH, TOKYIKa WU Mpoaxoa Ha ProYbpCHU KOHTPAKTH.

I1.3. IIpaBmiaa 3a ompenejsiHe HeTHATA CTOMHOCT Ha akrTuBuTe Ha JloroBopen @PoHpg
»Chriiacue npecTux”

YcaoBus u pea 3a u3uucjisaBaHe HA HETHaATAa CTOMHOCT HA AKTHUBHTE

Hetnara croiiHocT Ha akTuBuTe Ha POHAA U HETHATA CTOMHOCT HAa aKTUBHUTE HA €OUH IS
ce OmpenessiT MO pela W HPU YCIOBUATAa Ha JEHCTBAIIOTO 3aKoHoAarescTBo, [IpaBunata Ha
Horosopen @Ponp ,,Coeriacue npectwx’, Hacrosiuusa Ilpocnmext m IlpaBuinara 3a oneHka Ha
aKTUBUTE W OINpEJEIssHE Ha HETHATa CTOMHOCT Ha AaKTUBHUTE, NPHUETH OT YNPaBIABAIIOTO
Jpy>xecTBO BBB Bpb3Ka ¢ neiiHocTTa Ha JloroBopHust @oHI 1 0100peHH OT HAA30PHHUS OpPTaH.

N3uucnsBaHeTo Ha HETHaTa CTOMHOCT HAa aKTUBUTE C€ M3BBHPIIBA Hal-KbCHO 110 17 4daca
OBATapCcKO BpeMe JIBa MbTU CEIMUYHO - BB BTOPHHK U YETBBPTHK. AKO 32 HSIKOW OT IazapuTe
TO3U JIEH € HepaOOTeH, MpujaraT ce€ KOTHPOBKUTE, OOsIBEHW KbM 16 yaca OBITapcko BpeMe B
nocieaHusl pabOTeH NIeH 3a ChOTBETHHS masap. lIpu M3uMCIsIBaHETO HA HETHATA CTOWHOCT Ha
aKTUBUTE CE€ W3BBPIIBA M HAYMCIIABAHE HAa JABDKUMUTE BB3HATPAXKACHHUS Ha YPABISBALIOTO
JpyxecTBo u 6aHKaTa JETO3UTAp.

MeTtoam 32 olleHKAa HA aKTHBUTE

IlpuHIUNU HA OLlEHSIBAHE HA AKTUBHUTE:

e Axrtusute Ha JI® ,,Chriaacue npecTx’ ce OIEHSBAT 10 TTa3apHaTa UM I1eHa BbB BCUUKHU
CJy4yau, KOraTo MMa TaKkaBa;

e KoraTo mazapHa 11eHa He € HaluIle, aKTUBHUTE CE OLICHSABAT IO CIIpaBeAJINBaTa UM
CTOMHOCT;

e J[bNATOBHUTE IICHHU KHUXKA, 32 KOUTO HSAMA Ma3apHa IIeHa, Ce OLICHSIBAT M0 METO/Ia Ha
JTUCKOHTHpAHE Ha HETHUTE MAPUYHU MOTOIH;

e MarepHrallHUTEe U HEMAaTEPUATHUTE AbJATOTPAiHU aKTUBHU TbPBOHAYATHO CE OLIECHSBAT I10
TAXHATa CEOECTOMHOCT, a BITOCJIEICTBHE MOJICKAT HA TIEPUOIUYHA OIIEHKA ChOOpa3HO
JIOIy CTUMHUS aJITEpHATUBEH Noaxo/, npeacrtased B MCC 16. Ilpeonenkara no
CIIpaBeIMBa CTOMHOCT C€ U3BBPINBA €KET0IHO KbM 31 MeKeMBpH Ha CbOTBETHATA TOJIUHA.
[Tpu nmoBuIaBane Ha WHGIANMMOHHUS UHEKC 3a ronuHaTa Haj 10% wiu npu Hanu4ue Ha
JTAHHM 32 CHIICCTBCHH Pa3INIus MEX Ty OallaHCOBATa U CIPaBEIMBATa CTOMHOCT HA
IBITOTpaiiHuTe akTUBU ChBETHT Ha JJUpeKTOpHUTE Ha YIPABISABAIIOTO ATYKECTBO MOXE Ja
B3EME PEIIICHHE MPEOIIEHKATa J]a CE€ U3BBPIIBA U HA TIO-KPATHK MEPUOJ] OT BpEME;

e JlokymMeHTaJIHa 00OCHOBAHOCT;

e [IpeacTaBUTEIHOCT U JOCTOBEPHOCT HA M3TOYHHUIIMTE HA MHPOPMAIIHSI 3a IEIUTE HA
OLIEHSBAHETO;

e 3aKkOoHOCHOOPA3HOCT U KOHTPOJI HA OLIEHbYHATA AEHHOCT Ha BCHUKHTE U (a3u;

MeToau 3a onpe/eisiHe HA IeHATA HA AKTUBUTE U TSIXHATA CNPaBeJIMBA CTOMHOCT:

B croifHOCTTa Ha aKTUBUTE C€ BKJIIOYBA CTOWHOCTTA HAa BCEKU €/IMH OT MPHUTEKABAHUTE OT
J® ,,Cprinacue npecTwX’ aKTUBU 0 OajlaHca KbM JaTaTta Ha U3TOTBSIHETO Ha OlleHKarta. TsxHara
CTOMHOCT C€ H3YHCIsBa NMPUH NbPBOHAYAJIHO NpHA00MBaHe (NpHU3HABAHe) - IO I[[€HA Ha

HpI/II[O6I/IBaH€, BKJIIOYBalla U pa3xoauTe 10 CACIIKaTa.

1.AxtuBute Ha /loroBopuusi ®oH/ ce OLEHABAT MOCJIEABAII0, KAKTO CJIe[ABAa:
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1.1. (u3m. ot 20.10.2008r.) IlocnenBamia OIEHKAa HAa LIEHHH KHUXA, EMUTHUPAHH OT
Peny6nuka bbarapus B cTpaHaTa, ce M3BBpIIBA Bb3 OCHOBA HAa CPEAHOAPUTMETHUYHA OT LICHUTE
"kymyBa" 3a TeKylHs paOoTeH JeH, OOSBEHH OT HE MO-MajKO OT JABamMa IbPBUYHU IWIBPU Ha
J'bp>KaBHU 1LIEHHU KHIKA.

1.1.1. B cayuaii, ye 1ieHaTa € W3YHCICHA HAa OCHOBaTa Ha NPEACTAaBEHH OPYTHH IIEHH OT
I'BPBUYHUTE JWIBPHU, TS CE€ U3MOJ3Ba MPSKO 3a IpeoueHka. [Ipu ycinoBue, ye LieHaTa € 4ucra, Ha
OCHOBATa Ha JINXBEHUTE XapaKTEPUCTUKHU 110 IEPUOAUYHOCT U PaBHUILE HA JIUXBEHUTE KyNIOHHU, TS
ce npeoOpasyBa B OpyTHa U cJieJl TOBA CE U3I0JI3BA 3a IPEOLICHKA.

1.2. IIpn HEBB3MOXKHOCT Aa ce MpuiIoXkH T.1.1. ce u3nona3Ba METOABT Ha AUCKOHTUPAHUTE
napu4Hy notouy. KaTto ocHOBa 3a M3UMCIIEHUATA Ce U3MOI3BAT LEHUTE HA MOCIEIHUTE U3/1aJeHU
€MHCHM ChC CbOTBETEH MATyPHUTET, KOUTO IIbPBUYHUTE JWIIBPH Ca 33aIbJKEHU a KoTupar. Te3u
Hall-HOBM €MHUCHM CbC ChOTBETEH MaTypUTET I10-HATaThbK Ca HapU4aHU 3a KPaTKOCT ‘“OCHOBHU
emucun’”’. EMucusTa, yusTOo 11eHa TpsOBa Ja Obie onpesenieHa ce HapuuaHa “ThbpCeHa eMHUCHS .
3a 1enTa Ha U3YMCIICHUATA [IEHUTE HA OCHOBHUTE EMHUCHUU CE€ U3YUCIIABAT MO pena Ha T.1.1

1.2.1. HM34ucieHWeTo Ha [EHUTE Ha CHOTBETHUTE €MHUCHUU 4Ype3 METO/la Ha JIMHEWHa
I/IHTepHOHaL{I/ISI HpeMI/IHaBa Hp€3 CJICOIHUTC CTaIln.

a) Ha ocHOBaTa Ha OCpeTHEHH 1IEHH Ha OCHOBHUTE EMUCHUH ce (hopMupa KprBa Ha J0X0/1a;

0) B 3aBHCHMOCT OT OCTaThUHHUS CPOK O Majeka Ha ThpPCEHATa EMHCHS CE OMpeaeis
MECTOIIOJIOKEHUETO M CIPsAMO Ha-OnM3KaTa Mpeaxokaamia W Hah-OJIM3KaTa clie/iBaiia 1mo CpokK
OCHOBHHM €CMHCHU,

B) Ompenens ce pa3nukara (B THA) MEXIY CpoKa 110 Majeka Ha JBETE OCHOBHH €MHCHH,
KAaKTO U pasjiuKaTa B J0X0/1a UM JI0 MaJIekKa;

r) MzuucnsBa ce MHOXKHUTEN, KaTo pa3jivKara B J0XOJa JO Majaeka ce paszueis Ha
pasiuKaTa B JHHUTE JI0 MaJIeKa;

1) Ompenens ce pa3iuKara B JHUTE JI0 MaJie’Ka Ha ThpCeHATa EMUCHSITA U TIPEAX 0K IaIarTa
s1 OCHOBHA €EMHCHS;

e) Ilomydyenara pasznuka ce yMHOXKaBa C MHOXHUTENS OT MPEIXOJHATa CThIKA, 3a Ja Ce
W3YHUCIIH pa3jivKaTa B J0X0/a J0 Majeka Ha ThpCeHaTa U OCHOBHATA €MUCHS;

k) JoxogbT n0 mamexka Ha ThpceHaTa €MHCHUsI C€ TMOJydaBa, KaTo H34YHMCICHAaTa B
MpeIxoaHaTa CThIIKA pa3ivKka B JOXOJUTE c€ J00aBU KbM JOXOIHOCTTa Ha OCHOBHATa €MHUCHS,
MpeaxoXkaaiia ThpceHara;.

3) Ha ocHoBaTta Ha moiyuyeHHs AOXOJ IO Majexa Ha ThpCeHAaTa €MHCHUS CE€ H3YHCIsABa
OpyTHaTa ¥ 1eHa, Ype3 U3MOoI3BaHe Ha clieHaTa opMya:

o C/n F
P= | |
; (1 + r/n)171+w + (1 N I"/l’l)FHW

Kvaero:

P — nenara Ha 1ieHHaTa KHUra

F — rimaBHMmaTa Ha 1leHHATa KHUTA

C — ronuuIHUAT KYTIOH Ha 00IUranusara

n — Opo¥ TUXBECHH IUIAIIAHUS 33 TOJUHA

N — 0611 6poit Ha TUXBEHUTE TUTAIAHUS

r — IPOIIEHT Ha JUCKOHTHpaHe (paBeH Ha JOXOJa JI0 Majiexa)
1 — Iope/IcH HOMep Ha JIMXBEHOTO IUTAIaHe

OHU 00 C1ed8AUOMO TUXBECHO NlAUIAHE

- 00wy 6poti OHU MedHcOy 08¢ NUXBEHU NAAUWAHUS
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1.2.2. N3uucnenara no ¢opmynara IieHa € OpyTHa M C€ M3IOJI3Ba MPSIKO 3a MOCJIEBAIla
IPEOLIEHKA Ha ChOTBETHATA ABJITOBA LIEHHA KHUTA.

1.3. (u3m. ot 20.10.2008r.) [TocnenBamia oreHka Ha m3aaneHute ot PemyOnuka bvarapus
[ICHHU KHUXa B 4y)XKOMHa, Ce U3BbPILBA!

a) 1o 1eHa "KyryBa" mpH 3aTBapsiHE Ha MMa3apa B JICHS Ha OIICHKAaTa, OOSBEHA B €JICKTPOHHA
CUCTeMa 3a [IEHOBa WHPOpMAIIHs;

0) (u3m. ot 20.10.2008r.) B ciTyuyaii 4e ma3apbT Ha IICHHU KHIDKA HE € 3aTBOPWJI A0 15 4. B
JIeHs. Ha OIIEHKaTa - Mo LeHa "KymyBa' Ipu 3aTBapsHE Ha Mas3apa 3a MOCIEAHUs pabOTeH JeH,
00siBEHa B €JICKTPOHHA CHCTEMa 3a IIeHOBa HH(OpMaIs;

B) B CIIy4ail 4e 4y»XJICCTPAHHHSIT Ta3ap Ha [IEHHU KHIDKA HE paboTH B JICHS Ha OLIEHKATa -
1o 1ieHa "KymyBa" TpH 3aTBapsiHE Ha Taszapa 3a mocieaHusi paboTeH JeH, 00SBEHA B €JIEKTPOHHA
cUcTeMa 3a 1IeHOBa HH(pOpMaIIHSL.

') B CITy4aid, 4e IieHaTa € U34YKMCIICHa Ha OCHOBAaTa Ha T. a) — B) € OpyTHa, TS Ce M3I0JI3Ba
npsiko 3a TpeolleHka. [lpu ycnmoBwe, dWe IeHaTa € 4YHCTAa, HA OCHOBaTa HA JIMXBEHUTE
XapaKTepUCTUKU IO MEPUOJUYHOCT M paBHUILE Ha JUXBEHUTE KYMOHHU, T ce MpeoOpa3yBa B
OpyTHa M cJIe]] TOBa ce M3I0JI3Ba 32 MPEOLICHKA.

1) Ilpy HEBB3MOXKHOCT J1a ce MPHIIOKAT TOPEONHCAHUTE HAUWHU 33 OLIEHKA C€ M3IIOJ3BaT
npaBuiiata 1o T..1.2.

1.4. (m3m. ot 20.10.2008r.) IlocnenBamia oneHKa Ha OBIATapCKH M UYKICCTPAHHU AKUUU U
mpaBa, JOMYyCHATH 10 WJIM ThPryBaHW Ha peryiupaH mazap B PemyOnuka boearapus, kakto u
OBATapCKU aKIMHM U TpaBa, AOMYCHATH IO WIM THhPIYBaHH THPTyBaHU Ha PETYJIHpaH Iazap B
JIbPKaBH YJICHKH, C€ U3BBPIIBA:

a) (m3m. or 20.10.2008r.) Mo CpegHONpETErIeHAaTa IEHAa HA CKJIIOYEHHUTE C TAX CHENIKH 3a
TEeKyIus pabOTeH AeH, OO0sBeHa 4pe3 CHUCTEMara 3a ThProBUS WIJIM B OOpPCOBHUs OKJIETHH, aKO
00eMBT Ha CKJIIOUYCHHUTE C TIX CHCIKH 3a JIeHS ¢ He mo-maiabk oT 0,02 Ha cTto oT obema Ha
ChOTBETHATA EMHCHSI.

0) (u3m. ot 20.10.2008r.) aKO HE MOKE Ja ce OMpeIeNy IIeHa M0 MPeaX0HaTa TOUKa, [leHaTa Ha
aKIIMUTE, ChOTBETHO Ha IpaBara, c€ ONpeesi KaTo CPEeAHOAPUTMETUYHA Ha Hal-BHCOKaTa IIeHa
"KymyBa" OT MOPBUKUTE, BAJIMTHA KbM MOMEHTA Ha 3aTBapsHE HA PETYJIUPAHMS Ia3ap B TEKYIIHs
JIeH, U CPEIHOIpETeryieHaTa IeHa Ha CKJIIOYEHUTE ChC CHOTBETHHUTE IIEHHU KHIKA CHEIKH 3a
cpums JeH. LleHata ce ompeznens mo TO3W pel caMoO B Cilyyai, 4ye MMa CKIIOUYEHH CHENIKU U
MO/IaJICHH MOPBUKH C 1IeHa "KymyBa'.

B) (u3m. ot 20.10.2008r.) aK0 HE MOXKeE J1a ce MPHIIIOKHU T. 0), IeHaTa Ha aKIIMHUTE, ChOTBETHO HA
mpaBaTa € CpeJHOIPETErNieHaTa 1eHa Ha CKJIIOYEHHUTE C TIX CIEIKHU 3a Hal-ONMU3KUs JIeH Tpe3
nocnennus 30-AHEBEH Mepuoj KbM Jarara Ha OIEHKaTa, 3a KOWTO MMa CKIIOYEHU clIenku. B
ciayyad, ye B mpenaxonaHusi 30-IHEBEH MEpHOJ] € W3BBPIIBAHO YBEIWYEHHUE HA KamuTanda WIH
pasnensHe Ha aKIUUTe Ha EMHUTEeHTa WIM € O0SBEeHO W3IUIAIAHETO Ha IUBUICHT,
CpEeIHOIpETErIeHaTa  II€Ha 10 H3PEUCHHE WBPBO CE€ KOPUTHMpa ChC CHOTHONICHHETO Ha
YBEJIMYEHUE HA KaluTala, CbOTBETHO HA PA3EiIsIHE HAa aKIMHUTE WU pa3Mepa Ha AUBUJICHTA, aKO
HaW-Onm3kust JIeH mpe3 nociennus 30-THEeBEH Mepuoj KbM JaTaTa Ha OIEHKaTa, 3a KOMTO uMa
CKJIFOUEHH CJICJIKH € IIPEIN JICHS, Clie]] KOWTO MPUTEXKATEIUTE Ha aKIIMK HSAMAaT IIPaBoO /1a y4acTBaT
B YBEJIMYEHUETO Ha KaluTajia, CHOTBETHO JIGHS Ha pa3lCNiIHETO WM JCHS, OT KOWMTO
MIPUTEKATEIIUTE HA aKIIMKU HSIMAT IPABO HA TUBUJICHT.

r) (woBa ot 20.10.2008r.) B ciydail 4e peryJudpaHUsAT Tazap HE € 3aTBopwi Ao 15 4.,
MOCJIe/IBAIlIaTa OLEHKA CE€ U3BBPILBA MO CIACAHUS HAUMH:

1. o mocJeHA TIeHa Ha CKITFOYCHA C TSIX CCINKA 3a MPEAX0IHUs paboTeH neH; T. 1.4.

2. aKko HEe MOXeE J1a ce MPWIOXKH T.1, mocieaBaiaTa OlleHKa c€ U3BbpIIBA O MOCJEAHA LIEHA
"KkymyBa' 3a IpeaxXOoaHNs PaOOTCH JICH.
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1.5. ITpn HEBB3MOXKHOCT Ja C€ MPUJIOKAT HAYMHUTE 3a OIIEHKA Ha aKiuu 1o T. 1.4., KakTo
Y 3a aKI[MUTE, KOUTO HE C€ ThPryBaT Ha PEryJupaHy Nazapu, MocjiaeaBalara OleHKa ce U3BbpIIBa
Ype3 TOCIeIOBATEITHOTO MpUIaraHe Ha CJICTHUTE METO/IH:

- METOJI Ha ChOTHOIIIEHUETO IIEHA - TIe"anda Ha APy KeCTBa aHAIO3H,

- METOJI Ha HeTHaTa 0aJlaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ Ha I[I/ICKOHTI/IpaHI/ITG HCTHHU HapI/I‘IHI/I IIOTOIIN.

Te3u meronu ce npujaarat B MnoCja€a0OBAaTCIHOCTTA, B KOATO Ca ONMCAHHU IMO-H0JYy, IIpH
YCIIOBHUE, Y€ ITOCOUCHUAT HA IMIBbPBO MACTO METOJ HEC MOXKE Ja 6”5,[[@ H3II0JI3BAH.

1.5.1. MeTtoabT Ha CHOTHOIIICHHUETO IIeHA — IeYaada Ha IPY’KEeCTBO aHAJIOT C€ ChCTOH B:

a) M3uncnsaBaHe CTOMHOCTTa HA aKLIMUTE Ha OLIEHABAHOTO JIPY’KECTBO YpPE3 YMHOKAaBaHE Ha
HeroBara neyanba Ha akOus C nasapeH MHoxuTen.  IlazapHuAT MHOXUTENn u3passiBa
CHOTHOIICHUETO MEXKAY IIeHaTa Ha JIPY’KECTBO - aHAJIOT, ¥ HeroBara rnevyauada Ha aKIusl.

0) Ileyanbara Ha APYXKECTBO - aHAJOT, M HA OLCHSIBAHOTO JPYXECTBO CE OMpeaess Ha
06a3ara Ha (UHAHCOBM OTYETH OOXBAINAIIM HAN-OJIM3KHS EIHOTOAMIICH MNEepUOoJ], CUYUTAaH OT
nocienHus nyOnukyBaH (uHaHCOB oTyeT. [lewanmbara Ha akuus ce ompejaens KaTo yucrara
neydan0a Ha APY>KECTBOTO CE pa3zesy Ha o0IIus OpON aKIUH.

B) MHOXUTENAT ce M3YMCIIIBA HA OCHOBaTa Ha CPEIHOINpPETErNIEHA LI€Ha Ha CKIIIOUCHHUTE
C/IETIKM 32 TEKYIIUsl padOTEeH JIeH ¢ aKI[MUTE Ha JPY>KECTBOTO - AHAJIOT.

r) 3rounuk Ha mbpBUYHATA MH(OpPMAIUS 32 U3BBPIIBAHE HA TIOCOYEHUTE U3UUCIEHUS ca
CYETOBOJHUTE OTYETH Ha MyOIUUHUTE ApykecTBa oT peructbpa Ha KOH u OB, wiu noctoBepen
M3TOYHHMK Ha HHPOPMALUs 32 CbOTBETHUS UYyKIECTPAHEH PEryIUpaH nasap.

1) Hauun 1 kputepuu 3a onpenensHe Ha Apy>KEeCTBO aHAJIOT:

J JIpy’KeCTBO — aHAJIOT € TaKoBa APYKECTBO, KOETO OCHUTYpSBA OCTATHYHO
noOpa 6a3a 3a CpaBHEHHE CIIPSIMO MHBECTHLIIMOHHHUTE XapaKTEPUCTHKH HA OICHABAHOTO
JPY>KECTBO.

o N300ppT Ha [pykecTBa-aHalo3u, TpsAOBa naa Obae 0OOCHOBaH upe3

CPaBHHUTEJIEH aHAIM3 U OLIEHKA Ha TEXHUTE XapaKTEPUCTUKU M CTENEHTa Ha CXOJCTBO C
XapaKTePUCTUKUTE HA OIICHSIBAHOTO JIPY>KECTBO.

o JIpy>KeCcTBOTO-aHAJIOT cE€ M30Mpa CHhIIACHO MOCOYCHUTE KPUTESPUH H3MEXKTY
JIpyXecTBaTa, ThPTyBaHU Ha peryjupaH Ia3ap Ha IIEHHU KHKXKAa B JAbp)KaBara IO
CEANUIIETO HA EMUTEHTA.

o Kputepunre, Ha KOUTO 33IBIDKUTEITHO TPIOBA J1a OTrOBaps IPYKECTBOTO —
aHaJIoT ca:

- CexTop OT NKOHOMHKATa, B KOUTO JIPYKECTBOTO ONEPHPA;

- CxoaHa MpoayKTOBa rama;

- Jla mma myOyimKkyBaHM (DMHAHCOBH OTYETH JaBallld BB3MOXHOCT Aa OBbJe OOXBaHAT
Hal-OIM3KKs €THOTOIUIIICH MTEPHO/;

- Jla mMa CKIIFOUEHU CJICTIKU C aKIIUUTE Ha JAPYKECTBOTO MPe3 TEKYIIUs pPabOTEH JcH.

e Jlpyru KpuTepum, KOUTO C€ U3MOJI3BAT MIPU apryMeHTaluATa Ha U300p Ha JAPYKECTBO —
aHaJIOT ca CPaBHMM OCHOBEH KaluTal U CXOJHU (PMHAHCOBU MOKA3aTEIH.

1.5.2. MetoabT Ha HeTHaTa 0ajJaHCOBA CTOMHOCT HAa aKTUBUTE CE€ ChCTOU B M3UUCIISIBAHE HA
CTOMHOCTTA Ha aKIMUTE Ha OLICHABAHOTO JPYKECTBO KAaTO COOCTBEHHUS KalUTal Ha JAPYKECTBOTO
(BB3 OCHOBA Ha MOCJICTHUS (UHAHCOB OTUET) CE Pa3/Ieiiu Ha OOIIrs OpOl aKIMK B OOpPBIICHHUE.

KbJIETO: P — croitHOCTTa Ha OOMKHOBEHUTE aKI[MU HA OI[CHSIBAHOTO JPY>KECTBO
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A — akTUBH

L — 3aaminkeHus

PS — cTolHOCT Ha NPUBWIETMPOBAHUTE AKIUU
N — 0611 Opoif 0OMKHOBEHHM aKIuU B oOpaIieHue

1.5.3. MeToabT Ha TUCKOHTUPAHUTE HETHU MApPUYHU MOTOLU CE€ M3IMOJ3Ba 3a ONPEACIIsTHE
HA CTOWHOCTTA Ha €Ha OOMKHOBEHA aKIMsi Ha JAPYKECTBOTO, KATO CTOMHOCTTA HAa KamuTajia Ha
MPUTESKATCIIUTE HAa OOWKHOBEHM aKIMU CE€ pa3feju Ha Opos Ha OOMKHOBEHHWTE aKIUU B
oOpareHue.

CTolHOCTTa Ha KaluTaja Ha MPUTESKATEINTEe HA OOMKHOBEHH aKIIMH CE€ U3YMCIISABA 110 JBa
HAYHHA:

1.5.3.1. Meron Ha TUCKOHTHUPAHUTE HETHU IMAPUYHU MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - upe3 AuckoHTHpaHe Ha HETHUTE NapUYHU OTOLIM, KOUTO OCTaBaT 3a
aKIIMOHEPUTE CJIENT MOCPEIIAaHEeTO Ha BCHYKUA Pa3xoau, (DMHAHCOBH 3abJDKEHUS, HEOOXOIUMHU
WHBECTHUIINH U POMEHU B OOOPOTHHSI KAITUTAI:

a) Ilpm TO3m Merox ce W3MOJ3BAT HETHUTE IMAPUYHU IIOTOIM, KOWTO OCTaBaT ClIe.
MOCPEIIAHEeTO Ha BCUYKH DPA3XOAH, MOKPUBAHETO HAa (DMHAHCOBUTE 3aAbIDKCHHS (BKIFOUYUTEITHO
TJIABHUITM M JIMXBU TI0 IBJITOBE HAa JPYKECTBOTO), HEOOXOAMMHUTE MHBECTHUIIMU W TPOMEHUTE B
000pOTHUS KaIUTAIL.

0) HeTHuTe mapuyHu MOTOILM CE€ U3YKCIISIBAT, KATO MPOTHO3HATA HETHA TIevasioa ciie1 TUXBU
Y IaHBIU BBPXY Mevandara:

- C€ YBEJIMYH C TIPOTHO3HUTE Pa3X0Iy 32 aMOPTH3AIINS,

- ce Hamaly / yBeI4H ¢ a0COIIOTHATA CTOMHOCT Ha MPOTHO3HATA MIPOMSIHA B HETHHUS
000pOTEH KamuTal,

- CE yBEIMYU C MPOTHO3HATA CTOMHOCT HA HOB ABIT, KAKTO U TOCTBIUICHUS OT
W3/1aBaHETO HA EMUCHUU TPHUBUICTUPOBAHU aAKIIHH,

- c€ HaMaJIM C IPOTHO3HUTE UHBECTHUIINH B IBJITOTPAHA aKTHUBH,

- C€ HaMaJIi C TIPOTHO3HUTE TIOTAIICHHUS 110 TJIABHHUIIMTE Ha JIBJITA,

- € HaMaJIi C IPOTHO3HUTE AMBHUJICHTH 32 IPUBUIECTUPOBAHH AKITHH.

W3znon3pa ce cnenHata opmyna:

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

KBbIETO: FCFE — HeTHU apyu4YHH MOTOLX 32 OOMKHOBEHUTE aKIMOHEPU
NI — HeTHA neyanba
Dep - amoptuzanuu
FCInv — yHBeCTUIINY B IBJITOTPATHU aKTUBHU
AWCInv — ipoMsiHa B HETHHsI 000POTEH KaIuTaj
PP — noramieHus 1o IJIaBHAII
PD — nuBuaeHTH 3a NIPUBUIIETUPOBAHU AKIIUU
ND — HOB [ObAT, KakKTO M IIOCTBIUICHHS OT H3JaBaHETO Ha EMHCHH
MPUBUJIETUPOBAHU aKI[UU

B) [Ipu TO3M METO]] HETHUTE MAPUYHU MOTOIM CE TUCKOHTHUPAT C IICHAaTa Ha (PMHAHCUPAHE
CbC COOCTBEH KamuTall.
r) llemata Ha dQuHaHCHMpaHE CbhC COOCTBEH KamuTadl € M3UCKyeMaTa HopMa Ha
B’BBBpT)HIaeMOCT Ha O6I/IKHOB€HI/IT€ aKHI/IOHepI/I u CC )Ie(l)I/IHI/Ipa 110 CJICAHUTC HAYNHUN .
- ype3 OE3pUCKOBHSI TMXBEH MPOLICHT ITFOC PUCKOBA IPEMUSI:

k, =ky. +RP

JoroBopen ®ona “Coriaacue IlpecTmx” 35



IIpocnekT 3a NBPBUYHO MYOJIUYHO NMpeAIarane Ha AsJi0Be

KbJIeTO k. - 1leHaTa Ha (MHAHCHUPAHE ChC COOCTBEH KaluTal,
krr — 6€3pUCKOBHS JTUXBEH MPOLEHT,
RP — puckoBa npemus.

- upe3 Mertona Ha orieHKa Ha kanuTanoBute akTuBU (Capital Asset Pricing Model -
CAPM):

k, =k +(km _kRF)Xﬂ

KbJIeTO k. - 1leHaTa Ha (MHAHCHUPAHE ChC COOCTBEH KaluTal,
krr — 6€3pUCKOBHS JTUXBEH MPOLEHT,
(km - krr) — ma3apHaTa pUCKOBa NPEMUSI,
k,, —OuaKBaHaTa BB3BPBIIAEMOCT HA Maszapa
[ — 6eTa KoeHUIUEeHT.

- Up€3 MCTOAa HA JTUCKOHTUPAHUTE IIaPpUYIHH ITOTOLH:

D
ke = -+ + g b
P
0
KBJICTO k. - IICHaTa Ha UHAHCHPAHE ChC COOCTBEH KaIUTAal,
D; — ouakBaHuA clIeBalll TMBUIEHT 3a €IHa OOMKHOBEHA aKIIUs,
Py — 1ieHa Ha eqHa OOMKHOBEHA aKIIHS,

&- O4YaKBaH TEMII HA PACTCIK.

1.5.3.2. Meron Ha AMCKOHTHpaHUTE napu4Hu notouu 3a ¢pupmara (Free Cash Flows to the
Firm) - ype3 AWCKOHTHpaHEe HAa HETHUTE NAPUYHU IOTOIM 33 BCHYKM AaKIHWOHEPH U JpPYyTH
MHBECTHTOPH, HAMAJIEHHU C BCHUKH JIBJITOBE HAa KOMITAHUATA U IPYTH B3€MaHHsI HA HHBECTUTOPUTE,
pa3NUYHM OT aKIMoHepuTe. M3nona3BaT ce HETHUTE MAPUYHU MOTOIM 32 BCHUYKH HHBECTUTOPU BHB
¢dupmara — MpUTEKATETH Ha aKIHH, IBIT U NpedepeHInaTHy akuui. HeTHUTe mapuyHu motonu
C€ M3YMCIIABAT 110 JIBa HAUYWHA!
a) [lpy mppBHS HAUMH HETHUTE MAPUYHM IOTOLM CE H3YHMCIABAT, KAaTO IMPOTHO3HATA
nevanoa Mpean JUXBH U CJIC]] TaHBIU BhPXY Medanoara:
- C€ YBEIMYH C TIPOTHO3HHUTE Pa3Xxo/I 3a aMOPTHU3AIIHA,
- c€ HaMaJIM C TIPOTHO3HATA MPOMSIHA B HETHHSI 000POTEH KamuTad,
- C€ HaMaJI C MPOTHO3HUTE WHBECTUIIMU B IBITOTPAWHH aKTHBH.

Wznon3Ba ce cneanara popmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv—AWClnv ,

KBJIETO: FCFF — HeTHU napU4yHM MTOTOILM 3a (hupmara
EBIT-nevanba nipeau TUXBU U JaHBIN
TR — nanbp4Ha cTaBKa 3a pupmMara
Dep - amoptuzauuun
FClInv — naBeCcTULINU B TBATOTPANHN AKTUBU
AWCInv — ipoMsiHa B HETHHSI 000POTEH KanuTas

0) Ilpu BTOpHAT OAXO0 CE U3IOII3BA ciieqHaTa (hopmyJa:

FCFF = FCFE + Intx(1-TR)+ PP— ND + PD
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KbJIETO FCFF — netHu nmapu4H# MOTOIM 3a (pupmara
FCFE — HeTHU apyyHH MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
Int—pa3xoau 3a JIUXBU
TR — nanbpyHa cTaBKa 3a pupmara
PP — norameHnust o rjaiaBHUIA
PD — nuBuaeHTH 3a IPUBWIETUPOBAHU aKIIUU
ND — HOB JAbII, KAKTO MW TIOCTBIUIEHUS OT W3JaBAaHETO HA EMHCHH
MPUBUJIETUPOBAHU AKITUU

B) HeTHuTe mapuyHu NMoTonuM ce JUCKOHTUPAT ChC CPEIHOIpPETErNIeHaTa [leHa Ha KamnuTala
Ha apyxkecTBoTO. [Ipn ompenensiHeTo Ha OTHOCUTEIHUTE ASJIOBE HAa Pa3IMYHUTE U3TOUYHHIIM Ha
KamuTall Ce U3MO3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpenHonpererjeHaTa IIeHa Ha KaluTaja Ha JPY)KECTBOTO C€ OMpEeNsl upe3 cieaHaTa

dopmymna:

WACC =k, X(EjJrkd x(l—t)x(Dj+k . X(joa
E+D+PS E+D+PS P \E+D+PS

kpaeto:  WACC — cpenHonpeTerieHaTa 11eHa Ha KanuTana,
k. e ueHata Ha (pMHAHCUpPAHE CHC COOCTBEH KamuTa,
ks € 1eHaTa Ha (UHAHCUpAHE C JBIT, IPEAH Ja € OTYCTCH AAHBYHUSA €PEeKT OT
pa3XoauTe 3a JINXBH,
{ € TaHbUHATA CTaBKa 3a upmara,
kps € leHaTa Ha (pMHAHCHUPAHE C IPUBUIETUPOBAHH AKIUH,
E — mazapHarta CTOMHOCT Ha aKIIMUTE HA KOMIIAHUATA,
D — nma3zapHara CTOMHOCT Ha AbJIra HA KOMITAHUSATA,
PS — nazapHara CTOMHOCT Ha IPUBWIICTUPOBAHUTE AKIMHM HA KOMIIAHUSATA.

Koraro na3aprara CTOMHOCT Ha JIbJIra HE MOXe Ja OBbJe OMpe/esieHa, ce M3Mo3Ba OanaHcoBaTa
My CTOMHOCT.

1.5.3.3. Bcexu eanH OT METOJIUTE 3a ONpPE/EIsIHE HA CTOMHOCTTA Ha aKIIMOHEPHUS KarmuTail
MO3K€ J1a U3M0JI3Ba €IMH OT ABaTa MOJieia Ha JUCKOHTUPAHE:
a) [TocTostHEH TeMIT Ha pacTeXx, MPH KOWTO ce MpUeMa, Y€ PbCThT Ha UpMaTa € MOCTOSTHEH
1 CTaOHJIEH.

®opmMmynara, KOSTO C€ U3I0JI3Ba €:

FCF,
F = : ’
r-g
KBJECTO: Py — HacTosmaTa cToifHOCT Ha CBOOOTHUTE MMAPUIHH MTOTOIH;
FCF ¢ numu FCFE mim FCFF;

7 € CbOTBETHaTa HOPMa Ha AMCKOHTUPAHE;
g € TIOCTOSIHHMAT TEMII Ha pa3CTeX Ha KOMITAHUATA.

0) JIByeTameH TeMIl Ha pacTexX, MPU KOHTO ce Mpuema, 4e ChIIEeCTBYBAT JBa MepHoia. 3a
II'BPBHS IEPHUOJ CE IIPABHU IIPOTHO3a 33 HETHUTE NAPUYHU MTOTOLM 3a BCSAKA TOAMHA MOOTAEIHO. 3a
BTOPHS NIEPUOJ CE IIPUEMA, Y€ HETHUTE ITAPUYHU [TOTOLM I1I€ HAPACTBAT C YCTOMYMB TEMII WIIX LIE
OCTaHAT IIOCTOSIHHM.

JoroBopen ®ona “Coriaacue IlpecTmx” 37



IIpocnekT 3a NBPBUYHO MYOJIUYHO NMpeAIarane Ha AsJi0Be

®opmMmynara, KOSTO ce U3IO0JI3Ba, €:

P - Z F CF P
9
(1+7) (l +r)
KBIETO: Py — HacTosmara cTOMHCT Ha CBOOOAHUTE MApPUIHU MTOTOIIH;

FCF; e nnu FCFE nmu FCFF npe3 ronuHa t;

7 € CbOTBETHATa HOPMA HA TUCKOHTHPAHE MPE3 IbPBUS IEPUO;

P, e croiiHocTTa Ha CBOOOJHUTE MAPUYHH MOTOLM B HAYAJIIOTO HA BTOPHUS MEPHOL
Ha yCTOMYUB pbCT; P, ce n3unciigBa 1o cieaHus Ha4uH:

P _ FCFn+1
n — ’
- gﬂ
KBACTO: rp € CbOTBETHATa HOPMa Ha JUCKOHTHUPAHE IIPE3 II€PHUOJda HAa ITIOCTOAHCH PBCT,

g, € TIOCTOSIHHMSIT TEMIT Ha pacTeX Ha koMmmaHusita. Korato ce mpuema, ye mnpe3 BTOpUs MEPHOL
HETHUTE NMApUYHU MOTOIM 111€ OCTAHAT MOCTOSIHHU, TO ToraBa g,=0.

1.5.4. TlocrnenBama oOLEHKAa Ha akIUM, OPUIOOMTH B CIEICTBHE OT YBEIMYCHHE Ha
KaluTana CbC CPEJCTBA HA JPYKECTBOTO EMUTEHT WM OT pa3ZelisiHe Ha ChUIECTBYBAILUTE aKIIUH,
Ce M3BBPIIBA KAKTO CJIe/Ba!

a) B ciywyante Ha mpumgoOuBaHe Ha (HOBH) aKIMK OT JAJCHO JIPY>KECTBO BCJCACTBUE Ha
yBEJIIMYCHUE HA KaluTajla ChC CPEJACTBA HA JPY’KECTBOTO, C€ NMpH3HABa B3eMaHE OT JaraTa, OT
KOSITO IPUTEXKATEIUTE Ha aKIMM Ha JPYKECTBOTO HSAMAT MPaBO HAa aKIMU OT YBEJIUYECHHUETO Ha
KaluTanga — Jarara cjell KOSTO CKIIOUEHHU CHCIKH C aKIIMUTE HE BB3JCHCTBAT BBPXY MPABOTO 3a
npunoOUBaHe HAa HOBU aKIUU JI0 JaTaTa Ha PErucTpUpaHe Ha yBEJIMYEHUETO Ha Kamurtaia u
BIIMCBaHETO My B ,,llentpanen Jlenozurap” A/l.

CroifHOCTTa Ha B3€MaHETO € paBHA HA MPOU3BEJCHUETO OT OpOs HOBM aKIMH U IIeHaTa Ha
€/IHa HOBA aKITHSI.

R=N, %P,

KBJETO R — B3emamne,
N, — 6poiif HOBU aKIuH,
P, — niena Ha eJlHa HOBA aKITHS.

[lenata Ha enHa HOBa akKIMs C€ TMOJydaBa KaTo MOCIEAHATa [IEHAa Ha OICHKA Ha €JHa
,»CTapa” akius Oblie pas[eneHa Ha cyMara OT Oposi HOBU aKIIMH, MPUIOOUTH Cpelly eAaHa ,,ctapa”
akuus v enHa 1 ,,crapa” akiusi.

p__bH
" (N, +1)
r

KBJETO P, — 11cHa Ha eZlHa HOBA aKIus,
Py — nocnenna 1ieHa Ha OlleHKa Ha €/1HA ,,cTapa’ aKIus,
N, — Opo¥i HOBM aKIIMHU 3a €JIHA ,,cTapa’ aKIHsl.
Ot nmarara Ha BHHCBaHe Ha HoBuUTe akuuu B ,llentpanen Jlemosurtap” AJl mo nmarata Ha
BBBEXKJIaHe 32 ThproBus Ha bOb — Codusi, ce mpu3HaBaT HOBUTE AKIIMU TI0 IICHA, H3YMCIICHA 110
cienHata popmya:

P
P =0
"+
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KBIETO P, — 11eHa Ha egHa HOBA aKINs,
Py —nocnegna 1ieHa Ha OLleHKa Ha €/1HA ,,cTapa’ aKlus,
N, — Opoiif HOBU aKITUH 3a €Ha ,,cTapa’ aKIUs.

Crnen BpBexxnane 3a Thprous Ha bOb — Codust Ha HOBUTE akIWu, MOCIEABAIIATa UM OIIEHKA
C€ U3BLPIIBA CHIVIACHO METOAUTE 34 OLICHKA Ha LIEHHYU KHIKA, ThpIr'yBaHU Ha PErYJIMpPaH masap.

0) cnyuyaute Ha mpuaoOMBaHe Ha (HOBM) aKIMU OT JAJCHO JPYKECTBO B PE3yNTaT OT
pa3ensHeTO Ha Beue ChILECTBYBALIUTE aKIMU (CIUIUT) ce MpU3HAaBa B3eMaHe OT JaTrara, OT KOsITO
HOBUTE aKIIMM Ca BEY€ OTAENICHH OT ChIUIECTBYBAIUTE AaKLMU — JlaTara, ciel KOSTO CKIIOYECHU
CEJIKU C aKLMUTE HE BB3JEHCTBAT BbPXY MPABOTO 3a MpHUI00MBaHE HA HOBUTE aKLMU JI0 JaTara
Ha pErUCTpUpaHe Ha HOBUA Opoif akuuu B ,,llentpanen lenosurap” AJL:

CroliHOCTTa Ha B3€MAaHETO € PaBHO HA IMPOM3BEACHUETO HAa OpOs HOBU aKIMM U LieHaTa Ha
e/IHa HOBA aKIIHsL.

Ilenata Ha enHa HOBa akIMs Ce€ MOJy4yaBa KaTO MOCJIEJHATA 1I€HAa Ha OIICHKAa Ha €/Ha
,»CTapa” akuus ObJe pa3ieneHa Ha Oposi HOBU aKIIMU, TPUI00UTH Cpelly eaHa ,,cTapa’ aKkius.

R:NnxPOxL,
N

r

KBIETO R — B3emane,
N, — Opoii HOBU aKINH,
Py—nocnenna 1ieHa Ha OLleHKa Ha €/1Ha ,,cTapa’ aKIus,
N, — CHbOTHOIIIEHHUE HA CIUIUTA.

Ot parata Ha BIUCBaHEe Ha HoBUTE akuuu B ,llentpanen [enosutap” AJl no marara Ha
BbBEXJaHe 32 ThproBust Ha bOb — Codust, ce nmpu3HaBaT HOBUTE AKIMU MO II€HA, U3YMCIICHA 110
cienHara ¢popmyna:

P=Pyx1/N,

KbIETO P — niena Ha HOBA aKIH,
Py —nocneqna 1ieHa Ha OlleHKA Ha €Ha ,,cTapa’ aKuus,
N, — CbOTHOIIIEHHE HA CIUIUTA.

Crnen BpBexnane 3a Thprosusi Ha bOb — Codust Ha HOBHUTE aKIMH, MOCIEIBAIATa UM OLIEHKA
C€ U3BBPIIBA CHIIIACHO METOJIUTE 32 OIIEHKA HAa IIEHHU KHI>KA, ThPTyBaHHU Ha pEeTyJupaH masap.

1.5.5. Topeuzbpoenute meromu mo T.1.5.1, 1.5.2, 1.5.3, 1.5.4 3a omnpenensine Ha
CIpaBenMBaTa CTOWHOCT Ha IIEHHUTE KHUXKAa MoraT Ja ObJaT KOPUTHPAHH C KOe(HIIMEHTH,
obocHOBaHM Ha 0a3aTa Ha JaHHU W OOCTOSITEJIICTBA, MPEACTABISABAIIA CHOTBETHO Ba)KHA
uHpopManusa 1o cMHUChIa Ha wi. 28, an. 2 ot Hapenb6a No 2 3a mpocnekTute npu myOIudHO
npesiaraie u JoMycKaHe 10 ThProBUs Ha PEeryJupaH ma3ap Ha [IEHHU KHUXa U 33 pa3KpUBAHETO
Ha MHPOPMAIUS OT MyOIHYHUTE IPYKECTBA U IPYTUTE EMUTEHTH HA [IEHHU KHUXKA.

1.6. B ciyuaute Ha mpugoOuBaHe Ha IMpaBa OT JAJCHO JIPYXKECTBO IMPH yBETUYEHHUE HA
KaluTaja 4pe3 €MUCHs Ha akUUM ce Ipu3HaBa B3eMaHe (Ha IpaBa) OT JaraTa, OT KOSTO
IIPUTEKATEIINTE HA AKLIMU B IPY’KECTBOTO HAMAT IPaBo Ja MOJIy4yaT IpaBa 3a 3allMCBAaHE HAa aKLUU
OT yBEJIMYEHUETO Ha KanuTaa (fartara, cie]l KOsTO CKIIYEHHU CAEIKU C aKIUUTe He Bb3JeicTBaT
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BBPXY MPaABOTO 3a MPHUI0OMBAaHE Ha MIpaBa), 0 JaTaTa HAa PeTUCTPUPAHE Ha MpaBarta B ,,l{eHTpaneH
Henoszutap” A/
CroiftHOCTTa Ha B3€MaHETO Ce M3YMCIIABA HA OCHOBATAa Ha ciieqHaTa popmyna:

R, =NxP,

KBJIETO

Rr — B3emane

N — Opoit mpaBa

Pr — niena na npaso

I_[eHaTa Ha IpaBOTO CC€ U3YHNCJIsIBA YPE3 ClICAHATa Q)OpMYJIaI

P +PxN,

P =P
N, +1

r

Ksaero:

Pr — nena na npaso

P1 — niena Ha nocneqHa olieHKa Ha akIusTa (MPeau OTASISTHETO Ha MpaBaTta)
Pi - emrcrOHHA CTOWHOCT HA HOBUTE aKLIUU

Nr — 6poit akuu B €1HO TTPaBO

Ot parara Ha perucTpauus Ha mpasaTta B ,llentpanen [enosutap” AJl, cwumre ce
NPU3HABAT KaTO aKTHB B MOPTQEiisa 1Mo 1eHa onpeeieHa mno GpopMysiara mo-rope.

1.6.1 Ilpu HEBB3MOXKHOCT JAa C€ MPHIOKAT HAUYMHUTE 3a OLEHKa mo T. 1.4. mociensaimara
OIlCHKa Ha TpaBa C€ U3BBPIIBA [0 II€HA, MPEJACTABISIBAIA pa3lidka MEXIy IIleHaTa Ha
CHILECTBYBAIINTE AKIMHU Ha JAPYKECTBOTO, OMpeAeNieHa CIOopen HW3HMCKBaHUATa Ha T. 1.4. u
€MUCHOHHATA CTOMHOCT HAa HOBHUTE aKIMM OT YBEJIMYCHHETO Ha KamuTanaa, YMHOXXEHa IO
CHOTHOILIEHUETO Ha OpOsI KUK B €THO MPaBO.

1.6.2. Ot narara Ha 3alMCBaHe Ha aKIMHUTE B PE3YJITAT HA YIPAXKHSABAHE Ha MpaBaTa J0 Jarara
Ha PETUCTPUpPAHE HA YBEIMYCHUETO Ha KamuTala U BOUCBAaHETO My B ,,[lenTpanen Jlemosurap” AJ|
3aMrCcCaHUTE aKIMU CE€ OTpa3siBaT KaTO B3eMaHe, KOeTo ce (popmupa, Karo OposT Ha 3aMKUCAHUTE
aKIlMM Ce YMHOXHU MO CyMara OT CTOMHOCTTa Ha €JHO MpaBO MO TOCIEAHATa OLIEHKa Mpeau
3alMCBAHETO HA aKIMWTE, pa3/ieJicHa Ha Oposl aKIMK B €IHO MPABO W €eMUCHUOHHATA CTOWHOCT Ha
eJlHa aKI[us.

KBIETO R — B3emane,
N, — Opo¥i 3amucaHy aKInH,
P; — emucruonHa CTOMHOCT Ha aKIHs,
P, — cToliHOCT Ha eIHO MpaBo,
N, — Opoii akIiK B €THO TIPABO.

Ot naraTa Ha 3alMcBaHe Ha aKIUUTE B pe3yJITaT Ha yIpa)KHsBaHE Ha MpaBaTa /0 JaTaTa Ha
3arjiallaHe Ha eMHUCHOHHATa UM CTOMHOCT Bb3HUKBA 33aIbJDKEHUE KbM JIPY)KECTBOTO — EMUTEHT.
1.6.3. Ot natata Ha BIMCBaHE Ha HOBUTE akiuu B ,llenTpanen Jlenosurap” AJl no narara Ha
BbBeXK1aHe 3a Thpropus Ha b®b — Codwust, ce mpu3HaBaT HOBUTE aKIUU IO II€HA, U3YUCIICHA T10
ciennara gpopmya:
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P=P+ £
N,

Ksnero:

P — iena na akmusTa

P1 — eMucruoHHA CTOMHOCT Ha aKI[HAA

Pr — cToliHOCT Ha eTHO ITpaBo

Nr — O6poit akuuu B €1HO TTPaBO

Cnen BpBexnane 3a Thproeus Ha BOb — Codus Ha HOBUTE akIMM TOCIEABANIaTa UM OLIEHKA
C€ U3BBPILBA CHITIACHO METOJUTE 3a OLIEHKA HA [ICHHU KHIKA, TBPI'YBAaHU Ha PEryJIMpaH masap.

1.6.4. B cimyyaute, B KOUTO c€ MPUIOOMBAT aKI[UU OT aKIMOHEPHO JIPY’KECTBO BCJICACTBUE

Ha MBPBUYHO MyOJMYHO TpeJyiaraHe, akKIMUTE CE€ MPU3HABAT OT JaTaTra Ha PErHCTpalusITa UM B

,lentpanen [enosutap” AJl. [locnenBamiata oneHka Ha akIMUTE OT JaTaTa Ha pErucTpalusTa

uM B LI/] 1o narara Ha nonyckaHe Ha akuuuTe 3a Thpropus Ha bOb ce u3BbpiIBa 10 LIEHa, paBHA

Ha cymaTa OT EMHUCHOHHAaTa CTOMHOCT Ha €Ha aKIUs U CTOMHOCTTa Ha €IHO MPaBo MO MocJeaHaTa

OIICHKA MPE/H 3aMMCBAaHETO HAa ChOTBETHHUTE aKIIUU, pa3/ielicHa Ha Opos aKI[UU CpeILy eHO MPaBo.
N3uncnennero Ha 1ieHaTa ce U3BBPIIBA Ype3 clieaHata hopmyJa:

P=E+§
.

Ksnero:

P — 1iena na akmusTa

P1 — eMucroHHA CTOMHOCT Ha aKI[AA

Pr — cToliHOCT Ha eTHO ITpaBo

Nr — O6poit akuu B €1HO TTPaBO

1.6.5. B cimyuaute, B KOUTO c€ NMPUAOOMBAT aKUUU NpPHU YUYpEAsSBaHE HA HOBO AKIMOHEPHO
JPY>KECTBO, aKI[MUTE CE OLICHSABAT 10 €MHCHOHHATa UM CTOMHOCT 1O JaTaTa Ha JOIyCKaHe Ha
aKLMUTE 32 ThPrOBUS Ha pEryJUpaHus nasap.

1.7. (u3m. ot 20.10.2008r.) I[TocneaBamia oleHKa Ha ISUIOBE Ha KOJIEKTUBHU MHBECTULIMOHHU
cxemu mo wi. 195, an.1, 1.5 ot 3K, BKItOYNUTETHO B CIy4aWTe Ha BPEMEHHO CIMpaHE Ha
00paTHOTO H3KyIyBaHE, C€ M3BBPIIBA MO MOcjienHaTa OOsBEHA 1I€Ha Ha OOpaTHO M3KYIyBaHE.
[TocnenBaia olieHKa Ha JISJTIOBE HA TOTOBOPEH (POHI, KOWTO HE € TOCTUTHAJI MUHUMAJHUS pa3Mep
Ha HETHAaTa CTOMHOCT Ha akTuBUTe mo wi. 166, an. 3 3IIIILK, ce u3BbpiBa mo mocienHara
ompeneneHa U 00siBeHa EeMUCHOHHA CTOMHOCT Ha €MIMH [IsJ1, HaMaJieHa ¢ pa3Mepa Ha MPeIBUICHUTE
B IpaBWJIaTa Ha OTOBOPHUS (OHI Pa3XOoAH MO €MHUTHPAHETO U MO OOpaTHOTO M3KYyMyBaHE Ha
SJIMH ISII.

1.8. (usm. or 20.10.2008r.) IlocnenBamia omeHka Ha OBATApCKH W YYXKAECTPAHHU
oOnuranuu, TOMyCHATH 0 WIM ThPTyBaHHU Ha peryiupaH mazap B PemyOmuka bbarapus, kakto u
OBATapCKU OONMUTANNY, JOITyCHATH JI0 WM ThPTYBaHH HA PETYJIMPaH Ta3ap B AbPKABH YWICHKH, CC
W3BBPIIBA:

a) (m3m. ot 20.10.2008r.) IO CpeaHOMpPETEINICHATa 1[€HA Ha CKJIIOYCHHUTE C TAX CHCIKH 3a
TeKyIIHs pabOTeH JIeH, 00sSBeHa Ype3 CUCTEMa 3a ThProBUs WM B OOPCOBUS OIOJIETHH, aKO 00EMBT
Ha CKIIFOYCHHMTE C TSAX CACIKH 3a JieHd ¢ He mo-Manbk oT 0,01 Ha cTo oT oOeMa Ha ChOTBETHATA
CMHUCHSL.

0) (u3m. ot 20.10.2008r.) AKO HE MOXE Jla Ce ONpEeIeNH IIeHa M0 peJa Ha TMOJTOYKa a),
MOCJIe/IBaIlla OIICHKA Ha OOJIUTAIMK C€ U3BBPIIBA MO CPEAHONPETETIICHATa IIeHa Ha CKIIOYEHUTE C
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TSAX CHEJKH 32 Hal-ONMM3Kus AeH npe3 nocieanus 30-1HeBeH Nepro/l KbM JlaTaTa Ha OICHKAaTa, 3a
KOWTO MMa CKIIFOUEHHU CIEIKU.

B) (u3m. or 20.10.2008r.) B ciyuaii 4ye perynupaHuar masap He € 3aTBopuia 10 15 u.,
MocJIe/IBalaTa oreHka ce U3BbpIIBa Mo peaa Ha T. 1.3., OykBa "0", a B clly4ail ue peryJIupaHusT
naszap He paboTH B JICHS Ha OIEHKa - ChOTBETHO 10 T. 1.3., OykBa "B".

r) (moBa ot 20.10.2008r.) B ciywyamTe, Korato ce H3BBpIIBA IMOCTEABaINa OIEHKA Ha
o0nuranuu, Mo KOWTO MPEICTO! IUIAl[aHe Ha JIMXBa U MyOarKyBaHaTa B OOPCOBUS OIOJIETHH LI€HA
Ha CKJIIOYEHH C TAX CIEIKU WM Ha IIeHa ~KyIlyBa~ € HeTHa, IOCJIe/IBalaTa oleHKa ce (hopmMupa,
KaTo KbM OOsiBeHaTa B OlOJIETMHA IIeHAa ce NMPUOaBM ABIDKUMUAT JIMXBEH KYNOH KbM Jarara Ha
W3BBPIIBAHE HA OLIEHKATA.

CroifHOCTTa Ha HaTpylaHaTa JHMXBa CE€ ONPENENs 4Ype3 M3I0J3BAaHETO Ha clleJHaTa

dbopmyna:

Acclnt = F *

|0

«A
E

Kbnero:

Acclnt — e HaTpyaHMAT JIMXBEH KYTIOH

F — e rmaBHUIIaTa (HOMUHAIIHATA CTOWHOCT) HAa OOIUTAHUSTA

C — lN'oguIIHKUAT TUXBEH KyTIOH

n — OpOSAT HA JTMXBEHUTE TUIAIIIAHNS B TOIMHATA

A — W3MUHaIuTE JMXBO-AHM OT HAYaJOTO HAa JIMXBEHHA IEepuoja [0 Jarara Ha
u3uucieHusara. JlHute ce wm3umcnsBaT Ha Oaza 30 AHM B Mecell WM pealieH Opoil THU B
3aBUCUMOCT OT PETJIAMEHTALUATA B POCIEKTA 3a CbOTBETHATA EMHCHSI.

E — Opoar mHu B Tekyus nuxBeHus mepuoi. JlHuTe ce wu3uucisBaT Ha 0Oasa
360,364,365,366 nHU B TOaMHATA WIM peajieH Opoil JHW B 3aBUCHMOCT OT perylaMeHTAIusITa B
MPOCIIEKTA 32 ChOTBETHATA EMUCHS.

KbM HeTHata 1eHa ce no0aBs HATpyMaHMs JIMXBEH KYNOH KbM JCHS Ha U3BBPLIBAHE Ha
OIICHKaTa U M3YUCIIeHaTa OpyTHA IIeHa ce U3I0JI3Ba 3a MOCTe/IBalla OlleHKa Ha O0IUranusTa.

1.9. (u3m. ot 20.10.2008r.) [Tpr HEBB3MOXKHOCT a OBJAT IpHIIOKEHH T. 1.8. a), 0) u B), mpu
dbopMupaHe Ha IleHa 3a IMOCJeBalla OICHKA Ha OOJHraluu, ThPryBaHU Ha peryjupaH Masap,
KaKTO U MpU MOCJeBalaTa oleHka Ha o0JIUraiuy, KOUTO HE Ce ThbpPryBaT Ha peryJupaHu ra3apu
Ha [IEHHU KHIJKA Ce MpUjara MeToja Ha TUCKOHTHpPAHUTE MapUyHU MOTOIM 1o (opmyrnara mo-
JI0JIy C HOpMa Ha JUCKOHTUPAHE:

a) (u3m. ot 20.10.2008r.) HacTOAIIATA IOXOJAHOCT J0 Majeka Ha IIEHHU KHUXKA ChC CXOJHH
XapaKTepUCTUKHU (BUJ, YCJIOBUS Ha IJAalllaHe W MAaJeX), ThbPryBaHU Ha peryJiMpaHd Ma3apu Ha
[IEHHU KHIKAa, KOpUTHpaHA C PUCKOBA MpEeMHs, OTpa3sBalla pucka Ha emuTeHra. M300phT Ha
LIEHHAaTa KHUTa, YUATO JOXOJHOCT A0 MajJexa I ce M3M0JI3Ba KaTO HOpMa Ha JHCKOHTHPAHE,
KaKTO M PUCKOBaTa MpEeMUs OTpa3sBallla pUCcKa HA EMUTEHTA, C KOSATO 1€ Ce KOpUTupa u30paHaTa
HOpMa Ha JMCKOHTHpaHe, ce O0O0OCHOBaBaT 4pe3 CpaBHUTENEH aHanu3. V3TOYHHKBT Ha
uHpOpMaLUs 32 CPABHUTCIHUTE XaApPaKTEPUCTHKH € eXeIHEBHHAT OwonetnH Ha bOb,
opuianTHuTe OIOJIETUHU Ha YYXKICCTpAaHHUTE PEryJupaHd Ia3apu, Ha KOUTO C€ ThPryBaT
KHIDKATa, UM IpyTa eIeKTPOHHA CUCTEMa 32 IIEHOBA MH(POpMAIUs Ha [IEHHU KHUXKA;

0) HacrosIIaTa JOXOJIHOCT /10 Majie’ka Ha IbP>KaBHU LIEHHU KHHKA ChC CXOJIHU yCIIOBUS Ha
IJIallaHe | Majie’, KOpUrupaHa ¢ puCKOBa IMpeMusi, OTpassiBalla pUucka Ha €eMUTEHTa U J1aJieHaTa
LIEHHA KHUTIA.

B) IIpU METOJIa Ha TMCKOHTHUPAHUTE MAPUIHH MMOTOIM CEe M3TO3Ba ciieHaTa popmya:

ul Cl/n F
P= E A ,
= (+r/n) " (1+r/n)’_1+w
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Kvaero:

P — nienara Ha 1ieHHaTa KHUTa

F — rimaBHMIaTa Ha IIEHHATAa KHUTA

C — roIuIIHUAT KYTIOH Ha 00UTanusara

n — Opoli TUXBEHU TUTAIIAHUS 3a TOAUHA

N — 00611 Opoit Ha TMXBEHUTE TUTALIIAHHS

I — MPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0J1a J0 Majexka)
1 — IopeIeH HOMEp Ha JIMXBEHOTO TUTAIaHe

OHU 00 C1e08aAUJOMO TUXBEHO NIAULAHE

w=
00wy 6potl OHU MedHcOY 08¢ TUXGEHU NAAUWAHUS

1.10. (m3m. ot 20.10.2008r.) IlocieaBama oneHKa Ha OBATapCKU M UY)KJISCTPAHHU LIEHHU
KHUKA, JIOMyCHATHU 10 WJIM ThPryBaHM Ha (YHKIMOHMpAILM PENOBHO, NMPHU3HATU M IyOIUYHO
JOCTBITHU PEryJIMpaHy Na3apyu B 4yKOMHA, Ce U3BBPIIBA:

1.10.1. (noBa ot 20.10.2008r.) 3a UEHHM KHM)KAa, ThPryBaHM Ha PEryJIUpaHH Ma3zapu M
odunmanHu nazapu Ha GOHAOBU OOPCH, KOUTO ca 3aTBOPWIIM A0 15 4. ObArapcko BpeMe B JCHS Ha
OLIEHKaTa:

a) 110 TMOCJe/IHA [IeHa Ha CKIII0YEHA C TAX CIENKa Ha ChOTBETHHUS I1a3ap B JIEHS HA OLICHKATA.

0) TIpu HEBB3MOXKHOCT Jla C€ MPWJIOKH HAYMHBT 3a OIleHKa Mo OykBa "a" oleHkara ce
U3BBpIIBA MO IIeHa "KymyBa' MNpH 3aTBapsHe Ha Ia3apa B JE€HS Ha OIEHKara, OoOsBEHa B
€JIEKTPOHHA CUCTEMA 32 LIEHOBAa MH(OpMAIMsl HA LIEHHU KHIDKA.

B) IpYM HEBB3MOXKHOCT Ja c€ MPHUIOXKH HAYMHBT 3a OIeHKa 1Mo OykBa "0" oleHkara ce
U3BBPIIBA [0 MOCJIEIHA LIEHA Ha CKJIIOYEHa C TAX CAEIKa B paMKUTEe Ha nocieaHus 30-IHeBeH
NEPUOA.

1.10.2. (HoBa ot 20.10.2008r.) 32 LIECHHU KHM>KA, THPTYBaHU HA PETYJHUPAHU Ma3apu, KOUTO

HE ca 3aTBOPWIIU J10 15 4. ObArapcko BpeMe B JIeHS Ha OLIEHKaTa:

a) IO IOCJe/lHa [IeHa Ha CKJII0OYEHa € TSX CJIeJIKa Ha ChOTBETHMS Ia3ap 3a pabOTHUS JIEH,
IIPEIXO0XK ALl AaTaTa Ha OLEHKaTa.

0) mpu HEBB3MOXKHOCT Jla C€ MPUJIOKH HAYMHBT 3a OIECHKa 1Mo OykBa "a" olleHKaTa ce
M3BBPIIBA M0 IIeHa "KyIyBa' MpH 3aTBapsHE Ha Ma3apa B paOOTHUS JeH, MPEAXO0XKAall JaTaTa Ha
OllIeHKaTa, 00sBEHA B €JICKTPOHHA CHCTEMA 3a LIEHOBA MH(POPMALKs Ha LIEHHU KHHXaA.

B) NMPU HEBB3MOXKHOCT Jla C€ NPWIOXKHM HAUYMHBT 3a OIEHKa Mo OykBa "O" oleHkaTa ce
U3BBPIIBA [0 MOCJIEIHA LIEHA Ha CKJIIOYEHa C TAX CAEIKa B paMKUTEe Ha nocieaHus 30-IHeBeH
NEPUOA.

1.10.3. (noBa ot 20.10.2008r.) AKO HE MOKE J1a C€ ONpeAeiu IieHa no pena Ha Touka 1.10.1.
u 1.10.2., oieHKaTa Ha KOHKPETHHUS BUJ LICHHU KHU)KA CE U3BBPILBA PU CHOTBETHOTO MpUiIaraHe
maT.1.5.,71.1.6.,1.1.9.

1.11. (m3m. ot 20.10.2008r.) IlocnmenBamia oOlleHKa Ha JIEepPUBATUBHH (DUHAHCOBH
MHCTPYMEHTH C€ U3BBPILBA CHITIACHO T.1.4.

I.11.a. (moBa ot 20.10.2008r.) IlocnmexBamia oreHKa Ha JEPUBATUBHH (HUHAHCOBH
WHCTPYMEHTH C 0a30B aKTWUB IICHHM KHUWXXA, JOMYCHAaTH 10 WM TPHETH 3a THProBHUsS Ha
MEXIyHApOAHO TPHU3HATH W JIMKBUJHU DPETYJHMPAaHU Ta3apyd Ha IICHHU KHWXKA B 4YyXXOWHA, Ce
u3BbpBa ceriacHo 1.1.10.1 u T.1.10.2.

1.12. (m3m. ot 20.10.2008r.) Ilpu HeBB3MOXKHOCT Aa Obae mpuioxena T. 1.11. u 1.11.a npu
¢dopMHpaHe Ha IeHA 3a TOCJIeABalla OLEHKAa 3a OMLMWH, THPryBaHM Ha pEryJupaHd Ha3apd Ha ICHHU
KHIDKA, TIocIIeBamiaTa oleHka ce M3BBPINBa KaTo ce m3mon3Ba moaxona Ha Black-Scholes 3a ompenenste
Ha 1ieHa Ha omuusi. MonensT Black-Scholes Tpetrpa oneHkaTa Ha ONMIUM 32 MOKYNKa (KOJ OMIIHMH), IOpaan
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TOBa q)OpMI/IpaHeTO Ha CTOMHOCTTA Ha IMyT omnusATa 1Ie € ®YHKHHH Ha I€HaTa Ha KOJI OIIIHA 3a CbOTBCTHUA
AKTUB IIPpU CBIIUTE YCJIIOBUA.

(DopMyna 3a OHpCI{CHHHG Ha 1I€”Harta Ha HyT OIIus:
P=C+Xe™'-Sp
Ksaero:

C — llenaTa Ha KoJI onuMsATa, U3UKHCIIeHa 1o Moaena Ha Black-Scholes.

X — llenara Ha ynpaxkHsBaHe Ha omusta (Strike price).

e —2.71828, ocHOBaTa Ha HaTypajHaTa JOTapUTMHYHA (PYHKIHS.

r — be3puCcKOB JIMXBEH MIPOLIECHT.

T — Cpok 10 najexa Ha ONuusATa B FOJUHH.

Xe™ =PV (X) — HacTOsAmATA CTOMHOCT Ha [[CHATA HA yIPAKHABAHE HA OIIIHSTA.
So — Texya 1ieHa Ha 6a30BuUs aKTHB (TO3M 32 KOMTO € KOHCTpYHpaHa OILUATA)

WN3uncagsane Ha “C” — 1eHata Ha KOJI OIIUATA 3a CHOTBETHHUS AKTHB CHC CBIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d))- Xe™N(d,)
Ksaero

In(So/ X)+(r+02/2)T

o T

d,=d, —oT

di

U KBJAETO

Co — Teky1a cTOHHOCT Ha KOJI OMIUsATA

So — Tekyia nieHa Ha 0a30BUS aKTUB

N(d) — BeposarHocTTa e€AMH CIy4aeH ONUT BBbPXY CTaHAAPTHOTO HOPMAJIHO
pasnpezneneHne Ja iMa CTORHOCT To-Maiika oT d. ChbOTBETHUTE CTOMHOCTH MOTAT Jla Ce HaAMEPST B
TaOJIUIM ChC CTOWHOCTUTE HA HOPMAJIHOTO pasIpeiesieHue.

X — llenaTa Ha ynpaKkHsABaHE Ha ONLMAATA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTapUTMHUYHA (YHKLUSA

r — be3puCcKOB JIMXBEH MIPOLICHT.

T — Cpok 110 majexa Ha ONUUATA B TOJUHMU.

Xe™ =PV (X) — HacTOAmATA CTOMHOCT HA [[GHATA HA yIPAKHABAHE HA OIIIHSTA.

In — @dyHKUMATA HATYpaJIEH JIOTapUTHM

6 - CraHmapTHOTO OTKJIOHEHHME Ha HOpPMara Ha BB3BpAIlaeMOCT Ha rojuinHa 0aza
(TTOCTOSIHHO KaluTalu3upaHa) Ha 0a30BUs aKTHB (BOJIATHITHOCT).

CraHnapTHOTO OTKJIOHEHHME Ha HOpPMara Ha BB3BpAIlaeMOCT 3a N HAOMIOJCHUS Ce

W34YHUCIIsABa 10 hopmyJiaTa:

n L@ -7)°
ot M3 =D)
n—13 n

KBJIETO 77 € CpeaHaTa Bh3BPAIaeMOCT 3a Mepuoia Ha u3Bajakata. HopMmara Ha BB3BpaIaeMocT B
JIeHs t ce ompe/ieNns B ChOTBETCTBUE C TIOCTOSIHHATA KanmuTanu3anus kato r=In(Sy/S.;).
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1.13. Ilpu HeBB3MOXKHOCT na Obae mnpuioxkena T.1.11 mpu ¢opmupane Ha IieHa 3a
nocjenBalla OLeHKa Ha (GIOYbPCH, THPrYBaHM Ha pEryJIMpaHM Na3apyd Ha IICHHU KHHXKA,
MocJyIeIBaIiaTa OleHKa ce U3BbPIIBA 10 CPETHUS HAYMH:

F={S—PV(D,0,T)}* (1+Rf)",

Konero:

F — nena Ha groubpc KOHTPAKT;

S — cHoT 11eHa Ha 0a30B aKTHUB;

PV(D,0,T) — nacTosia CTOMHOCT Ha OYaKBaH JIUBUJCHT
Rf — 6e3pucKoB TMXBEH MPOIICHT;

T — Opoit 1HU Ha KOHTpaKTa, pa3zeneH Ha 365.

1.14. (u3m. ot 20.10.2008r.) B ciyuaute, KOrato He ce IPOBEKJIa THPrOBHs Ha peryJjivpaH
nasap B paOOTHM 3a CTpaHaTa JHM WIM KOTaTO JaJ€HM LICHHU KHMXKA ca BPEMEHHO CIIPEHU OT
TBProBHsl, 3a MOCJEABAIlA OLIEHKA Ha LIEHHUTE KHW)KA, IPUETHU 3a ThProBUs Ha pEryJupaH nasap,
ce IpreMa OLICHKAaTa, BaJUIHA 3a IeHs Ha IOoClIelHaTa ThbproBeka cecus. 1Ipu nociensaia oneHka
Ha OOJUTaIliK [0 pesia Ha U3peueHHe MbPBO CE€ OTYUTA M HATPYyIaHaTa JMXBa 32 CbOTBETHUTE JHU.

IIpaBuioTo ce mpuiara M B CIly4aWTe, KOraTo Ha pPETyJHpaH Iazap HE Ce€ IPOBEXAA
THPrOBCKA CECHsl MOpaJu HepaOOTeH B ChOTBETHATA CTpaHa JieH, KOWTO € padoreH B PemyOinka
bobarapus.

IIpaBmiioTO HEe ce mpuiara, KOraTo Ha peryJIMpaHMs Ia3ap HE Ce€ NMPOBEXKIAT THPrOBCKU
Cecuu 3a 1moBeue OoT 5 paboTHU AHHM. B TO3W cimydail mocieaBamiara OIEeHKa C€ U3BBPINBA MPHU
ChOTBETHOTO Mpwiarane Ha T. 1.5., 1.6., 1.9., 1.12 u 1.13.

1.15. (m3m. ot 20.10.2008r.) CpouHute u Oe3CpOUYHHMTE MAEMO3UTH, MAPUTE Ha Kaca M
KpPaTKOCPOYHUTE B3EMAHUs CE OLIEHABAT KbM JEHS Ha IPEOIEHKATa, KAaKTO CIIEIBa:

a) CpOYHHUTE NEMO3UTH - MO HOMMHAJIHATA MM CTOMHOCT M IOJjlaraiiara ce ChIJIacHO
JIOrOBOpa HaTpyIlaHa JINXBa,

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHUTE JICTIO3UTH - IO HOMUHAJIHA CTOMHOCT;

I) KpaTKOCPOYHUTE B3eMaHHs Oe3 ompelesieH JUXBEH NPOLEHT WIM JA0XO0A - IO
ce0EeCTOMHOCT;

1) KpaTKOCPOUYHUTE B3EMaHHUs C OIPE/IEIIeH JJUXBEH MPOLEHT WU I0XO]I - [0 ce0eCTOMHOCT,
YBEIUYEHA C ITojIaraiara ce CbIiIaCHO JOTOBOpa HaTpyIllaHa JINXBa UIIH TOXOL.

1.16. ®uHaHCOBUTE aKTUBH, I€HOMUHHUPAHU B Uy>KJIECTPaHHA BaJyTa, C€ IPEU3UYHCIABAT B
JIeBOBa PaBHOCTOWHOCT, ONpejeeHa IO LEHTpaJHus Kypc Ha bbirapckata HaponHa OaHka,
BaJIMJICH 32 JICH, 3a KOWTO C€ OTHACA OLICHKATA.

1.17. MaTepuaiHuTe U HEMaTepUATHUTE IBJITOTPAHU aKTUBH TbPBOHAYAIHO CE€ OLIEHSABAT
Mo IIeHa Ha MPUAOOMBAHE, a BIOCIEACTBUE TMOAJICKAT HA MEPUOJIUYHA OILEHKA M0 CIpaBeJINBa
cToitHOCT, cBhoOpasHo mnpenBuieHus B MCDO 16 moxmen Ha onenka. [Ipeornenkara mo
CIIpaBeJIMBa CTOMHOCT CE€ M3BBPIIBA €XKErogHO KbM 31 nekeMBpH Ha CbOTBETHATa roauHa. llpu
MOBHUIIIaBaHE Ha MH(IAIMOHHUS UHACKC 3a ToauHaTta Haa 10% wiv npu Hamu4yue Ha 3HAYUTEIIHU
paznuuus Mexay OanaHcoBaTa U CIpaBeAuBaTa CTOMHOCT Ha JBITOTPAHUTE aKTUBU
ynpaputeaHUAT oprad Ha WMJI / V]I Moxe 1a B3eMe pelieHue MpeoleHKara Ja ce W3BbpINBa U Ha
MO-KpaThbK NEPHUOJ OT BPEME.

1.18. (noBa ot 20.10.2008r.) [TocneaBamniaTa olleHKa HA HHCTPYMEHTUTE Ha MMAPUYHUS 1a3ap
(xpatkocpounu LK u nenosutHu cepruduxat) ce ompenens cbriaacHo T1.1.10.1 u 1.10.2 ot

JoroBopen ®ona “Coriaacue IlpecTmx” 45



IIpocnekT 3a NBPBUYHO MYOJIUYHO NMpeAIarane Ha AsJi0Be

HacToAmmTe npaBuina. [Ipm HeBB3MOXKHOCT na ce mpuioxkar T. 1.10.1 m 1.10.2, xakTto u 3a
MHCTPYMEHTHUTE Ha MapUYHUA [a3ap, KOUTO HE CE€ ThPIyBaT C€ M3IOI3BAT ClIeIHUTE (HOPMYJIIH:
CroliHOCTTa Ha JICTIO3UTHUS CEPTU(PHKAT C€ ONpEeNs Mo clieaHaTa Gpopmya:

MV
Pp=c——""=
Cod
1+ ix—
[ 365]
KBIETO:
c d
MV=Nx1+G—%——j
100 365

PCD e cToifHOCTTa Ha ACTIO3UTHUS CePTU(DUKAT;

MYV — croifHOCTTa Ha AECTIO3UTHUSA CEPTUPHUKAT Ha MaJIEKa;

N — HOMUHaAIHA CTOWHOCT Ha JICTIO3UTHUS CEPTH(HUKAT;

d — Opoii qHU OT JaTaTa Ha MPEOLIEHKA 0 MaJeKa;

1 — IUCKOHTOB IMPOIICHT;

C — JINXBAa, IUIATUMa BBPXY JENO3UpaHaTa cyMa, IOCoueHa BbpXy cepTudukara.

KpatkocpouHuTe ObpKaBHM IICHHHM KHIDKA (CHKPOBUIIHM OOHOBE) c€ OLEHSBAT IO
dbopmynara:

d
P =N 1-|ix-L
g [Z 365)

PTb e nenarta Ha CbKpOBHIIHUS OOH;

N — HOMMHAaIHA CTOMHOCT;

1 — IUCKOHTOB IPOIICHT;

d — Opoii THU OT JaraTa Ha MPEOLIeHKA J0 MajeKa.

JluckoHTOBaTa HOpMa B TOPHUTE (GOPMYIIH C€ Oompeaes chriiacHo T.1.9. a) umu 1. 1.9. 6)
OT HACTOSIIUTE MPaBUJIA.

MeToau 3a olleHKAa HA MACHBHUTE

CroitHocTTa Ha macuBute Ha JloroBopHus POHJ € paBHa Ha cyMmara OT OaJaHCOBMTE
CTOMHOCTH Ha KpPaTKOCPOYHHUTE M IBITOCPOYHHUTE 3aAbIDKEHHs Mo OanaHca. 3aabKEHMATA,
JICHOMUHUPaHU B 4y KJIE€CTpaHHA BaldyTa, CE€ M3YUCIIABAT IO LEeHTpaleH Kypc Ha bHb xpM narara
Ha oueHsBaHe. [lacuBuTe ce OLIEHABAT CHIVIACHO IEHCTBAILMTE CUETOBOJIHU NPAKTUKH B MOMEHTA
Ha U3BBPIIBAHE HA OLICHKATA.

N34uncisBaHe HA HETHA CTOMHOCT HA aKTHBUTE HA JloroBopuus ®oH/

HetHata cTOMHOCT Ha aKTUBUTE c€ ONPENEINs KaTo OT cymaTa Ha Ia3apHaTa CTOMHOCT Ha
BCHUYKHU aKTUBU CE€ M3BaM CTOMHOCTTA HA BCUYKHU 33aIBJDKEHUS 10 OanaHca.

HN3uucisiBaHe HA HETHA CTOMHOCT HA AKTHUBHUTE Ha IS

Hernara croitHoct Ha aktuBute Ha JloroBopeH ®oup ,,Chriacue npecTx’ ce U3YUCIsIBA
KaTo OT CTOMHOCTTA Ha BCHYKH aKTHBU, OILICHCHA CBINIACHO T. “MeToau 3a OllcHKA HA aKTHBHUTE
MO-TOpE C€ W3BAaJM CTOMHOCTTAa HAa NAcUBUTE Ha JIpyKeCTBOTO, HM3YUCIEHA, CBIJACHO T.
“UN3uncnsaBaHe Ha CTOMHOCTTA Ha macuBuUTe” TO—Tope. [lomydeHusT pe3ynrar ce pasznens Ha Opos
Ha U3a[CHUTE ASJI0BE KbM MOMCHTA.
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W3uncneHneTo ce U3BbpIIBA MO ciegHaTa popmya:

HCAJ = gTC;’

HCAJI = HeTHa CTOMHOCT HA aKTUBUTE HA SIUH IS
HCA = HeTHA CTOMHOCT HAa aKTHBUTE
OB/] = o6y Opoii Ha WU3AaICHU JSITOBE

YecToTa HA M3YHCJIECHHE HA HETHATA CTOMHOCT HA AKTHUBHUTE

HertHara croitHOCT Ha akTtuBUTE Ha [loroBopHus POHI M HETHAaTa CTOMHOCT HA AKTUBUTE
Ha €IVH [ C€ ONpPEAEAT ABAa MBbTH CEIMUYHO — BbB BTOPHHUK M YETBBPTHK, HE MO-KBCHO OT
17.00 yaca mpu ycnoBusita M 1mo pena Ha IlpaBuiara 3a OlEHKA, CBIVIACHO JEHCTBAIOTO
3akoHojarencTtBo, IlpaBunata Ha [loroBopuuss @®onng u  Hacrosmwms [lpocmekt. Ilpu
M3UYUCIISIBAHETO HA HETHaTa CTOMHOCT HAa aKTMBUTE CE€ MU3BBPIIBA U HAUMCISABAHE HA JBJIKUMUTE
BB3HArpaKAeHUs Ha YIpaBisBaloTo JpykecTBo u OaHKaTa erno3uTap.

IL.5. (u3m. 04.08.2010r.) Onnicanne HAa HHBECTHIIMOHHATA JeifHoCcT Ha DoHaa 3a mocjaeaHuTe 3
TOAMHHU

[Ty6mmunoTo mpennarane Ha gsioBe Ha Cwriacue Ilpectmk 3amouBa Ha 19 ®eBpyapu
2007 roavHa U pasmiekJIaHUTE MO—I0JIy JaHHM 1€ BKIOYBAT nepuoaa or 19 despyapu 2007
roauHa a0 31 nexkemBpu 2009 ronuna.

a) JaHHU 3a oOema, CTpyKTypaTa W JUHAMHKATa Ha aKTUBUTE Ha JOTOBOPHHUS (POHII,
BKJIFOUMTEITHO HATMYHOCT HA [IEHHU KHUXA OT €IMH WIH JAPYT BUJ - OOIIO U MO BHU]I AKTUBU;

B Tabauua 1 ca mpeacraBeHH AaHHU 3a o0ema, CTPYKTypaTa U TerjlaTa Ha OCHOBHHTE
rpynu aKTHBH Ha goroBopHus GoHx kbM 31 gexemBpu 2007, 2008 u 2009 r.

Cnen crapra Ha 19 ®eBpyapu 2007 roauHa 3amouBa CTPYKTYPUPAaHETO Ha
WHBECTUIIMOHHUS TOPT(EHn ChIIaCHO WHBECTUIIMOHHUTE OTPAaHWYCHHS, I[IOCOYEHU B
neiictBamure kbM 31 nexemBpu llpaBuna Ha noroBopuus ¢ona. CermacHo Tsax go 70% ot
aKTUBUTE My Morar jJa ObJaT HMHBECTUpPAaHM B AaKIUM HAa OBJrapckM E€MHUTEHTH; aKLUWU Ha
MHBECTULMOHHU JIPY’KECTBA, KAKTO U JIJIOBE Ha JAPYTrH 10roBopHu (onnose 10 30% OT akTUBHTE.
B pesynTaTr Ha ToBa MHBECTULIMOHHO OIpPaHUYEHHE, aKLIMUTE U ISJIOBE OT OBJArapCcKU €eMUTEHTU B
noptdeiina Ha Coraacue IlpecTik 3aemar JOMUHHMpAIIO MACTO ¢bC 77.23 % OT O0IUTE aKTUBU
no Oananca kpM 31 mekemBpu 2007 roamHa. OcTaHaauTe aKTUBU KbM ChIAaTa JaTa BKIIIOYBAT:
KOpIopaTUBHU obauramuu — 5.76 %, B3emanus — 2.81 % u napuunu cpenctBa — 14.2 %. Ilpes
2008r. ca mpeampueTH NEHCTBHS 3a NPECTPYKTypHpaHe Ha moprdeinia Ha (oHIAa mopaau
paspasuiara ce (pMHaHCOBa KpH3a M ca HaMaJIeHU 3HAUUTEINIHO JIej1a Ha HHBECTULIMUTE Ha (poHza B
aKkuuu Ha Obiarapcku eMuTeHTH — 710 50.30% u e yBenuueH jenia Ha 110 HUCKOPUCKOBUTE aKTHBH
KaTo Jiena Ha obnuranuute ce yBenuuana a0 11.52%, u Ha nmapuunute cpencrsa — a0 37.82% ot
obmmrte aktuBH. [Ipe3 2009 r. nemrpT Ha akuuUTE B MOpTdeiia HaMasiBa U KbM Kpasi Ha TOJJMHATa
noctura 40.80%, 3a cMeTKa Ha yBeJIMUEHHUE B JIeNIa Ha MapuyHuTe cpenactaa 1o 48.33%

Taoauua 1

| Kbm 31/12/2007 | Kbm 31/12/2008 Kbm 31/12/2009
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Paamep Paamep Paamep

AKTVIB Paswvep B crnpsmo MpomsiHa Pa3swvep B crnpsimo MpomsiHa Paswvep B crnpsimo MpomsiHa
nesa obLmte neea obLmnte nesa obwmte

aKTUBM aKTUBU aKTUBM
Axumnu 496 953.94 | 77.23% | 77.23%| 222993.64| 50.30% | -55.13% 199 727 | 40.80% -10.43%
O6nurauum 37 092.76 5.76% 5.76% 51099.10| 11.52%| 37.76% 49306| 10.07% -3.51%
BaemaHus 18 093.04 2.81% 2.81% 1 589.61 0.36% | -91.21% 3932 0.80% 147.36%
MapuyHmn
cpencTea 91356.28| 14.20%| 14.20%| 167 674.13| 37.82% | 83.54% 236 550| 48.33% 41.07%
OobLWO 643 496.02 | 100.00% | 100.00% | 443 356.48 | 100.00% | -31.10% 489 515| 100.00% 10.41%

0) MaHHM 3a CTPYKTypaTa Ha WHBECTUIIMOHHUS MOPTQEIIT 10 OTPACITH, KAKTO M 32 WHBECTUITUUTE
10 OT/ACJIHU EMUTEHTH B CbOTBETHUTE OTPACIIH;

OtpacnoBara CTpyKTypa Ha MHBECTHLIMUTE B aKIIUM M HA EMUTEHTUTE OT CHOTBETHHUTE OTpaciu
kbM 31 nexemBpu 2009 r. e npencrasena B Tabmura 2.

WHaycTpuanHu cToku n
MaTepuanm

KonekTMBHU MHBECTULIMOHHU

cxemMu

Taoauna 2
or E Bpoii LK Banancosa UEHD B c.ll'-lt::rs:.ln:o
pachbn MHTEHT poii L1 erect /nB.) noprtdenna obumTe
OT aKuumn

aKTUBM

ANTEPOH AACKL 8000 11960 5.99% | 2.44%

EJIAHA ®OHA 3A SEMEJEJICKA 3EMA AOCULL 3125 | 2506.25 1.25% | 0.51%

AACL conna MHBECT AQCKHL 3220 4025 2.02%| 0.82%
$®OH[ 3A 3EMEJENCKA 3EMA MEN NHBECT

Adchy 6000 4800 2.40% | 0.98%

BNNBEOPO ALl 6000 6945 3.48% | 1.42%

busHec ycnyru MAPAXOOCTBO BbJITAPCKO PEYHO MNJIABAHE A 1308 | 2233.41 1.12%| 0.46%

CNEUMANN3NPAHN BUBHEC CUCTEMU ALl 1815 | 5533.93 277% | 1.13%

EJNIXUM-UCKPA ALl 5690 | 11061.36 5.54% | 2.26%
KAOJIMH Al 300| 1717.05 0.86% | 0.35%
HEOXVM Al 200 5155.2 2.58% | 1.05%

0® 65KM BAJTAHCVPAH KAMWUTAJT 357.7365 | 29667.95 14.85% | 6.06%
[¢ EBPOIA 128.9373 | 6691.41 3.35%| 1.37%
0® COMOHU CTPATEIVA 41216.7175 | 31291.73 15.67% | 6.39%

34 EBPO MHC Al 1200 1740 0.87% | 0.36%
0, 0,

dUHAHCOBM yCRyrU 3MAQ BYNCTPAL 30| 1230.07 0.62%| 0.25%
MbPBA MHBECTUMLIMOHHA BAHKA 300 682.65 0.34%| 0.14%

Tb LIKB 5746 | 7418.09 3.71% | 1.52%

XonamHru ANNBEHA MHBECT XOnauvHr AQ 977 | 5904.99 2.96% | 1.21%
BYNTAPTABAKXONIANHI AQ 400 6716.6 3.36% | 1.37%

OOBEPWE OBEOVHEH XOJNAWHI Al 400 1503.6 0.75%| 0.31%

EBPOXOJ14 BBJITAPUA A 3630 | 5107.41 2.56% | 1.04%

MHOYCTPUANEH KAMNNTAN XONOWHI AL 3018 | 8679.77 4.35% | 1.77%

VMHOYCTPUAIEH XONOWHI BBIFTAPUA AL 2530 | 4419.91 2.21% | 0.90%
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CTpouTtencTso 1

MoTpebuTencku cToku

CTAPA MNAHVHA XOona Ao

2500 5060

2.53%

1.03%

XUMUMIMNOPT Al

1500 4005

2.01%

0.82%

VIH(bpaCTpiKTipa TPEWC I'PYMN XONA AL 151 | 9386.08 4.70%| 1.92%

BEBJITAPCKA PO3A All 50 310 0.16% | 0.06%
LOEBUH ALl 1168 | 3825.78 1.92% | 0.78%
3BLPHEHW XPAHU BBITAPUSA AL 2593 | 1655.63 0.83% | 0.34%
COPUSA-BT Afl 69| 1880.28 0.94% | 0.38%
TOOOPO®® Afl 1000 440 0.22%| 0.09%

3.09% | 1.26%

O6mo:

199 727

100.00%

40.80%

OTpaCJIOBaTa CTPYKTypa Ha HWHBCCTHIHUUTC B O6J'IPII‘aLII/IPI N Ha C€MHUTCHTHTC OT CBOTBCTHHUTC

otpacnu kbM 31 nekemBpu 2009 r. e npenacraBena B Tabnuma 3.

Tabmuna 3

A T On Hetybpk All,nagex -
MoTpe6uTtencku ycnyru | 08.03.2010r.,nuxeeH % - 6.218. EUR 4752.08 9.64%| 0.97%
EBponwuiizayto All, nagex - 07.01.10r.,nuxseH % - 6.5. EUR 85/ 0,509
®uHaHcoBM ycnyrm Tw By A Jlnsunr AL, nagex - 01.07.2010r.,nuxBeH % - 2882.58 2 ° ) °
3.99. FUR 563279|  11.42%| 1.15%
0O6Lo 3a oTpacbna: 8 515.37 17.27% | 1.74%
Espoxonp Bbnrapus AL, nagex -
XonguHru 25.04.2010r.,nnxBeH %-4.671. EUR 3 872.56 7.85% | 0.79%
3bpHeHu xpaHu Tpeng Al-Cocusa -11.05.2010;
lMoTpeOGUTENCKN CTOKA | nuxBeH %-6.994 EUR 10 652.04 21.60%| 2.18%
CB.CB. K v EneHa, nagex - 20.06.10r.,nuxBeH % -
TypusbMm 5.995. EUR 21514.13 43.63% | 4.39%
Obuo: 49306.18 | 100.00% | 10.07%
B) n3bpana puHaHCOBa MH(POPMAIIHS 32 BCAKA €HA OT MOCJIECIHUTE 3 T.:
Ilokazaren 31.12.2007r. | 31.12.2008 r. | 31.12.2009 r.
HeTHa cTOMHOCT Ha aKTHUBUTE 643 076.38 442 623 488 980
Bpoii 1su10Be B 00pbILeHHE 54 476.8460 75 610.3412 78 835.6186
HetHa cTOWHOCT HA aKTHBUTE HA EAUH JISUT 11.8046 5.854 6.2025
OO0111a Bb3BPBUIAEMOCT Ha €AWH ST 18.05% -50.41% 5.95%
JI0X0/1 OT MHBECTUITMOHHHM CICIIKHM Ha IVMH TSI 1.8046 -5.9506 0.3485
HETHA nevan0da OT MHBECTHIIUN 27 386 -389 976 46 356.64
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Cpenana croitHocT Ha HeTHUTE akTUBU (CCHA) 268 737.7238 | 539 531.0408 456 847.87
Pa3mep Ha pazxogure 8465 19 773 18 339.81
IIpornent Ha pasxoante kbM CCHA 3.15% 3.66% 4.01%
O0611a cymMa Ha IPUXOTUTE 269 752 740 785 419 793
O611a cyma Ha pa3xoauTe 242 365 1128 205 389 025
Herna neganba 27 386 -389 976 28 965
CTOHHOCT Ha MHBECTHIIMOHHUS! ITOPTQEI 534710 274 093 249 033

I') MUHUMAaJIHAa, MAKCUMaJIHA ¥ CPEIHOMpETErNiecHa eMUCHOHHA CTOMHOCT W IIeHa Ha 0OpaTHO
M3KYITyBaHe 3a J10roBOpHHUA (DOHJ 3a BCSIKA €1Ha OT MOCIEIHUTE 3 T.;

[Ty6mmunoTo mpemiarane Ha asuioBe Ha Covriacue Ilpectmwk 3amouBa Ha 19 ®espyapu 2007
roJiMHa U pasrIekAaHUTe MO—I0Jy JaHHW BKJIKOYBAT nepuona ot 19 ®espyapu 1o 31 nekemspu

2009 roguna.

2007 r.

JA® Crrinacue [Ipectnx

Emucuonna cr-ct

Ob6partHo N3kynyBane™*

MuHumMaHa 9.9845 11.5525
MakcumanHa 12.6753 12.4991
CpenHomnpereryieHa 10.9622 12.0024
*Havasno Ha oOpatHo u3kymysane 20.09.2007

2008 r.

J® Crorinacue [Ipectux EmMucnonHa cr-ct O6patHo U3kynyBane
MuHuMaHa 5.7198 5.6402
MaxkcumainHa 11.7719 11.6083
CpenHonpererieHa 8.3956 8.2788
2009 r.

J® Crorinacue [Ipectux EmMucnonHa cr-ct O6patHo U3kynyBane
MuHuMaHa 5.2526 5.1796
MaxkcumanHa 6.3752 6.2866
CpenHonpererieHa 5.8642 5.7827

1) Opoit msutoBe B oOpamenue kbM kpast Ha 2009 r.: 78 835.6186

€) JJaHHU 3a pa3pelleHUuTe U MOJI3BAaHUTE 3a€MH, BKIIIOUUTEIHO pa3Mep, CPOK Ha 3aeMa U JIUXBU
110 HET0, YCBOEHA YacT OT 3a€Ma, MIATEHU JIUXBU U pa3Mep Ha HEU3bJIKEHUS 3a€M — HIMa;

’K) U3SIBJICHHUE, Y€ CTOMHOCTTA HA aKIIMUTE U JISJIOBETE M JOXOIABT OT TSAX MOTaT Jia ce IMOHMKAT,

ye rmneyanbaTa HE € TrapaHTHpaHa M HWHBECTUTOPUTE I[IOeMaT pHCKa Ja HE BbB3CTAHOBAT
WHBECTULMUTE CU B ITBJIHUS UM pa3Mep, KAKTO U MHBECTULIMUTE B MHBECTULIMOHHOTO JPYKECTBO U
JIOroBOpHUS (OHJI HE ca TapaHTUPAHU OT rapaHUUMOHEH (POHI U MPEeIXOJHUTE Ppe3yiTaTth OT
JeMHOCTTa HAMAT Bpb3Ka ¢ OBICIIUTE PE3yITATH.
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WNHuBecTuuuTe B A10Be Ha BcekU equH JloroBopeH PoH ca CBbP3aHU C ONPEIEIECHN PUCKOBE U
HE ca rapantupanu OoT AbpKaBeH TapaHIMOHEH (DOHA, APYr BHUJA TapaHIMs WIH TPETO JIHIIC.
WNuBectuTopuTe cienBa na UMarT MpPEABUA, Y€ CTOMHOCTTa UM W/WIM JOXOABT MOXE Ja ce
MOBUINAT WU MOHIKAT CIPSMO ITbPBOHAYATHO WHBECTHPAHUTE CPEJCTBA W, Ue redandaTta HE e
rapanTupasa. ChbllleCTByBa PUCK MHBECTHUPAHUTE CPEJCTBA Jla HE ObJAT Bb3CTAHOBEHHU B IIbJICH
pa3mep. bpaemmure pesynratu HE ca o0BBbp3aHu 10 HEOOXOAUMOCT C MUHAIH TaKHBA.

I1.6. Kateropum akTuBH, B KOUTO Ha /loroBopHus GpoH] e pa3penieHo 1a UHBECTHPA

Kareropumnte akTuBH, B KOUTO MOXE J1a HHBECTUPA JOTOBOPHUAT (POH] ca M3UEepPHATEIHO
nocouenu B T.I1.1 mo-rope. JloroBopausT (hoHI MMa MPaBO Ja HHBECTUPA B IICHHU KHIDKA U IPYTH
JTUKBUIHU (UHAHCOBU aKTHUBH, TocodeHu B wi. 195 ot SIIILK.

CkItouBaHETO Ha CAENKU C JCpUBATUBHU (MHAHCOBM HHCTPYMEHTH € CBBP3aHO C
XeIDKUpaHe Ha PUCKOBETE IMPH yNpaBlieHUE HAa aKTUBUTE Ha AoroBopHHs (oua. B Taszu Bpb3Ka
U3IOJI3BAHETO HA JIEPUBATUBHU (PUHAHCOBU HMHCTPYMEHTH HE MPOMEHS PHUCKOBHS NMpoQui Ha
donna.

WuBecTuimoHHaTa MoiUTUKAa Ha (oHAA ce MpUIbp)Ka KbM IMPHUHIMIA 32 MOJIy4aBaHE Ha
KaluTaJIOBU MEYaION U MPUXOAU OT TUBUACHTH U JINXBU MPU OMTUMATTHO MTPEMEPEH PUCK.

JloroBopHUAT (OHA HE MHBECTHPA OCHOBHO B KaTeropuu aktuBH 1o 4. 195 ot 3IIIILK,
pa3IMYHU OT LICHHW KHUXKAa W MHCTPYMEHTH Ha MapUuYHUs Ma3ap U HE BB3MPOU3BEXK]A HHJIEKC
CBCTaBEH OT JISUIOBE WJIU ABJITOBH LICHHU KHUXKA.

WHBecTULIMOHHUAT TOpTdeEin ce ympapisBa akTHBHO. [lopaan XapakTepUCTUKHUTE Ha
LEHHUTE KHIDKa U PHUCKOBeTe omucaHu noApodoHo B T.I.2 oT HacTosmMs NpOCNEKT HETHaTa
CTOMHOCT Ha aKTUBHUTE HA JPY>KECTBOTO MOXKeE Ja ObJie MOAN0KEHA Ha KOJIeOaHUsI, TIPUIMHEHH OT
JIBJKEHHE OT LIECHUTE Ha JSUIOBUTE LICHHU KHUXa.

III. IKOHOMHNYECKA HH®OPMALIUA

IT1.1. lanbYeH pe:xxum

Jlanb4yHO 00/1araHe Ha nme4aadaTa Ha J0roBopHusi GoHjg

CwrinacuHo paznopendure Ha 3KIIO KONEKTHBHUTE WHBECTUIIMOHHU CXEMH, KOHWTO ca
JOTycHATH 3a MyOnuuyHO mpeanarane B PemyOnuka bwirapus, He ce oGmaraT ¢ KOprnopaTUBEH
TAHBK.

Jlanb4yHO 00J1araHe HA J10XOAUTE OT CAEJIKH C IAJ10Be HA I0r0BOPeH (POH]

CwriacHo pasmopendoure Ha 3aKOHA 32 KOPIMOPATHUBHOTO moaoxoaHo obnarane (3KIIO) u
Ha 3akoHa 3a obnarane goxoaute Ha ¢puzudeckute auna (30DJI), He ce obmaraT MOTyYEHUTE OT
MECTHH M YYXKJICCTPAaHHU IOPUIANYECKH W (PU3UYECKU JIMIA JOXOIU OT CIEIKH C JsUI0OBE Ha
KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, U3BBPIICHU HA PEryjJupaH OBJIrapckd Maszap Ha LIEHHU
KHIDKA — KaKTO JIOXOAWUTE MpH Mpojaxk0Oa Ha sI0BETe, Taka M JOXOAWTE MPU OOPaTHOTO UM
M3KYIyBaHE B YTPaBJISABAIIOTO JPYKECTBO.

JanbK 100aBeHA CTOMHOCT BbPXY MEHMIKbPCKATA KOMHUCHOHA

CerimacHo 3akoHBT 3a JaHbKa BbpPXY J00aBEHAaTa CTOMHOCT yNPABJICHHETO HA JIEMHOCTTA
Ha JO0rOoBOpHH (OHIOBE € ocBoOoneHa mgoctaBka u chorBeTHO JIJIC BBpXY yabpikaHaTa
MEHUKbPCKa KOMHCHOHA HE C€ HAuMCIIsIBa.

Janb4HO 00J1araHe HA 10XOAUTE, pa3npeaeJsasHi OT J0rOBOPHHU (POHI0BE

AKO 10 pelleHre Ha YIpaBigBamoTO ApykecTBO DOHIBT pasnpeneinu J10XO/,
MPONMOPIMOHAIIHO HA MPUTEKABAHUTE JISJIOBE, TO3U JOXOM, C HIKOU M3KIIOYEHHUs (B 3aBUCHUMOCT
OT METOJla Ha OTYMTAHE HAa MHBECTHLMSTA) HsAMa Ja ObAe objaraeM 3a MECTHHUTE IOPHUAUYECKU
JUIla ¥ MECTHUTE HenepcoHU(UIMpaHu IpyxecTBa. JI0OXOIbT, MOIYYeH OT MECTHU (U3HYECKU
JUIa U OT MECTHU IOPHUJIMYECKH JIMIA, KOUTO HE ca ThProBLIM, MOJUIEKH Ha obyiaraHe ¢ 5 Ha CTO
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JIaHbK IIPU U3TOYHHKA, KOWTO € OKOHYareseH. /[oxoasT ot nsuioBe Ha DOHAA, HAYKMCIIEH B NOJI3a
Ha 4y’K/I€CTPAHHU JIMIIA, KOUTO HAMAT MSICTO Ha CTOIMAHCKa JEHHOCT B CTpaHaTa, ce objarar ¢ 5 Ha
CTO JaHBK NpPHU M3TOYHUKA, KOHUTO € okoHuaTeneH. CreaBa na ce uMa MpeABUi, Y€ KOraTto B
crioroa0a 3a U30sTBaHEe HA IBOWHOTO JaHBYHO oOjaraHe mexay PenyOnuka bwarapus u crpanara
Ha JaHbYHATA PErHCTpallds HA JIMLIETO — MOoJIy4yaTesl Ha J0XOoAa WM B JPYT MEXIYHapOJEH
JIOTOBOP C€ ChABPKAT pasnopendu, pazimmuad oT pasnopenoute Ha 3KIIO, ce mnpumarar
pasnopendouTe Ha ChOTBETHATA CIIOT0/10a UK JOTOBOP.

II1.2. Taken (KoMucnoHnn) npu noKynka 1 npoaaxkéa Ha asijiope

WNuBectutopute B JloroBopen ®onxa ,,Cbriacue npecTx’ IbIKAT KOMHUCHOHU IIPHU
MOKYNKHU Ha JSUI0BE KAaKTO M NMPHU OOpaTHOTO M3KyNyBaHe Ha asuioBeTe B pazmep Ha 0,70% ot
HETHaTa CTOMHOCT Ha aKTUBUTE Ha [ U KOMHCHOHATa € €JHAKBa 32 BCUYKUM HHBECTUTOPH.
VYabpkaHata OT HMHBECTHUTOPUTE KOMHCHOHA € CBbp3aHa C IOKPUBAaHE HA PAa3XOAMUTE IO
€MHUTUPAHETO U 0OPATHOTO M3KYIyBaHE HA €IUH IS,

II1.3. /ipyru Bb3MOKHH Pa3X0au UJIH TAKCH

VYnpasnsaBawmoro Jpy:kecTBo 3ariamia 3a cMeTka Ha JloroBopHuss @OHI BCUUKU Pa3XxOau
110 HETOBOTO YUPEASIBAHE KAKTO M BCUUKHU TAKCH KbM HAJI30PHU U IPYTH MHCTUTYLIMH, Pa3XOAH 10
BB3HArpXKIACHUE HAa OaHKaTa Jero3uTap, Y mpaBisBamoTo JpyKecTBo, peruCTpUPAHUTE OIUTOPH,
KOMHUCHOHM M TAaKCH Ha WHBECTUUIHMOHHMS TOCPEAHUK, Pa3XOJH MO MapKETHUHIOBa JEHHOCT,
peKJiaMa, KakTo U JIPYTY HEMOCPEICTBEHO CBbP3aHH ¢ JieHocTTa HAa DoHpa.

Bceuuku pazxonu, cBbp3aHu ¢ AeiiHOCTTa Ha JJoroBopHust @OoH, BKIOYUTEIHO TOJAUIIIHOTO
BB3HArPXKIACHUE HA YTIPaBIABAIOTO J[py>KECTBO, Bh3HATPAXKIACHUETO Ha OaHKAaTa JAETO3UTap U Ha
OAUTOpA HE MOraT Jia HajBuIIaBaT 5% OT cpeaHaTa TOJUIIHA HETHA CTOMHOCT Ha aKTHUBUTE IO
Oanadca Ha DoHna.

VYnpasnsBamoTto [[pykecTBO CH BBH3CTaHOBSBA M3BBPIICHUTE 3a cMeTKa Ha JloroBopHus
@oHJ pa3xou, el JOCTUraHe Ha MUHUMAaIHaTa HeTHa cTolMHOocT Ha aktuBuTe ot 500 000 neBa u
MIpH CTa3BaHe Ha OTPAHUYEHUETO OT 5 %, TOCOYEHO IMO- TOPE.
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II1.4. (u3m. 04.08.2010r.) Pazxoau Ha JloroBopHusi ¢poHa 32 mepuoaa oT Cb3J1aABAHETO MY 10
akryaau3auusaTa Ha To3u [Ipocnekt

Bun pasxon

CroiiHocT
KbM
31.12.2007r. B
JIB.

% ot
cpeaHaTa
HeTHa
0ajlaHcoBa
CTOMHOCT
Ha
AKTHBHTE

CroiiHocT
KbM
31.12.2008r. B
JIB.

% ot
cpexHaTta
HeTHAa
0aJiaHCOB
a
CTOHHOCT
Ha
AKTHBHTE

CTOHHOCT KbM
31.12.2009r. B
JIB.

% OoT cpeaHaTa
HeTHa
0anaHcoBa
CTOWHOCT HA
AKTHBHTE

T'onmniHo Bh3HarpaxaeHue Ha Y J1 5 730 nB. 2.13% 13 655 nB. 2.53% 11377 2.49%
Komucnonnw, mnarenn Ha WIT 536 1nB. 0.20% 901 1. 0.17% 564 0.12%
T'on. Be3HArpaKAeHNE Ha OaHKaTa

JICTIO3HUTAP 1 666 nB. 0.50% 2 131 gB. 0.39% 2120 0.46%
["oz1. BB3HArpaXKICHUE HA OUTOPA - - 1 440 8. 0.27% 1360 0.3%
Jlpyru pazxoau 836 nB. 0.31% 1 646 nB. 0.31% 2919 0.64%
O0111a cymMa Ha pa3xojuTe 8 465 nB. 3.15% 19 773 nB. | 3.66% 18 340 4.01%
CpenHa HeTHa OajlaHCOBA CTOMHOCT Ha

AKTHBUTE 268 7381B. 539 531 ns. 456 848

IV. TBPTOBCKA HH®OPMALIUA

IV.1. YcaoBus u pena 3a u3iaBaHe v Npoaaxoda Ha JsJi0oBe

VY "Covrnacue Acer MenumxMmbHT' AJl mpomaBa pasnoBere Ha JloroBopen Pona
"Cobraacue npecTxk'" oT cBoe UMe U 3a cMeTKa Ha JloroBopHust Dou.
JlsmoBere ce 3amucBaT OT MHBECTHTOpUTE B OpUCUTE / Ha ,,TUIIETAaTa”’, OCUTYPEHU OT
YIPaBJISABAILIOTO JIPY>KECTBO, YUUTO AIPECH ca MOCOUYCHH Ha cTpanuiia 4 ot to3u [Ipocnekrt, Bceku
paboTeH JeH B yKa3aHOTO pabOTHO BpeMe upe3 MoJIaBaHe Ha MOpbUKa 3a MOKYIKa Ha JsJI0OBE U Ha
BHOCHa O€JIe)KKa WIM IIJIATEKHO HapexaaHe,

3allMCBAHUTC J5J10BC.

YAOCTOBEPSABAILLM BHECEHATa CyMa CpEILy

3asgBUTCIAT € AJIBKCH Ja 3aIllaTh 3a BCCKHU A1 CyMad, paBHA Ha II'bJIHATA CMUCHUOHHA
CTOI\/'IHOCT, KaTo HOPBYKUTE CC€ MIIBJIHABAT 110 €MHCHOHHATa CTOﬁHOCT, KOSITO € O00sBeHa Ha
CJICaBalyAa pa60T€H JACH CJICH TAXHOTO IIOJaBaHC.
BraacsaeTo Ha cyMmaTta €€ U3BbpIIBa KbEM MOMCHTA Ha MOAAaBaHC Ha MOPbhUKATa 3a IMOKYIIKa

Ha J54JI0BC, KaKTO CJICABA:

* B Opoii, Ha MecTaTa, B KOUTO C€ MOaBa MOpbhUYKATa;

* [To oTkpura Ha umeTo Ha Ponna GankoBa cmeTka Ne BG34 UBBS8002 1002857620, BIC
UBBSBGSF mpu ,,06enunena 0nwirapcka 6anka” AJl, rpax Codus, yi. ,,CBera Codus™” Ne 5.

[ToppukaTa Moxe Aa ObAe MOJaJeHAa JTUYHO WIM 4Ype3 MIBIHOMOIIHUK, B T.4. 4pe3
CbOTBETHO HETOBHST

JIMICH3WPpaH HWHBECTUIIMOHCH IIOCPCIHUK,

BKIJI.

OaHka.

IIBJIHOMOIIIHUK, CC JICTUTUMUPAT C JOKYMCHT 34 CAMOJIMYHOCT.
Bcuukn noppuku 3a mokynka Ha asuioBe Ha JID”Cebriacue mpecTux’, MOCTHIWIN Ha
rumeTaTra Ha yIpaBJIsIBAIIOTO APYKCCTBO B IICPpUOJA MCKAY ABC U3UUCIIABAHHUA HA CMHUCHOHHATA

CTOMHOCT, C€ M3IThJIHABAT 110 €IHA M ChIIa CTOMHOCT.

3asgBUTEIIAT,

I[OKYMGHTI/I, KOWUTO 3asgABUTCIIAT NPCACTaBA INPH IMOJaBaHC Ha IMOPHYKA 3a IMOKYIIKa Ha

nsoBe Ha DoHpa:

A) 1P TIOJABAHE HA IIOPBUKA 3A TIIOKYIIKA HA JAJIOBE OT
ITBJIHOMOIIHUK WJIN ITPEACTABUTEJI:
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1. Ilpu nonaBaHe Ha MOpBUKA OT II'BJIHOMOIIHUK - HOTAPUAIHO 3aBEPEHO ITBIHOMOILHO,
JIaBalllo [TPABO HA U3BBPIIBAHE HA YIIPABUTEIIHU U PA3NIOPEIUTETHH JEHCTBUS C LIEHHU KHHUXKa

2. Ilpu noxaBaHe Ha NOpBYKA OT MPEACTABUTEI:

* Ha 3asBuTEN IOpUAMYECKO JIMIE — YJOCTOBEPEHHE 3a aKTyajHa CbJeOHa perucrpanms,
U3JJICHO HE MO-paHo OT 6 Mecela Npeau IMpeACcTaBIHETO My, YAOCTOBEPSABAILO MPABOTO Ha
IPEJCTaBUTEINIHA BIIACT;

* Ha 3asButen ¢usmuecko nuIle — HOTAPUATHO 3aBEPEHO KOIMME Ha JIOKYMEHT,
yZIOCTOBEPSBALI] IPABOTO Ha MPEICTABUTEIHA BIACT.

3. 3aBepeHo Komue OT JOKYMEHTA 32 CAMOJIMYHOCT Ha II'BJIHOMOIIHUKA WM NIPEACTABUTENS

4. Jlexymapauusi OT ITBJIHOMOIIHMKA WJIN TPEACTaBUTENs, Y€ HE M3BBPIIBA IO 3aHATHE
CHEJIKM C LIEHHU KHMXKa. J(ekyapauus o mpeaxoJHOTO U3PEUEHUE HE Ce Mpuiarar B ciaydail, ue
MOpBUKaTa Ce M0JaBa Ype3 HHBECTULIMOHEH ITOCPEIHHUK.

b) ITPU1 3AABUTEJI — FOPUJNYECKO JINLIE:

1. ynocToBepeHue 3a akTyajHa ChJAeOHa perucTpanus, U3JaJeHO He M0-paHo OT 6 Mecela
Ipean NPEACTABIHETO MY, a 33 YYXAECTPaHHM JIMLA - CHOTBETHU JIETAJIM3UpPaHU JOKYMEHTH,
yIOCTOBEPSBAIIM aKTyaJTHO ChbCTOSHUE;

2. 3aBepeHo ¢ ,,BApHO ¢ opurmHama” OT JuIaTa C NPEICTaBUTENHA BJIACT U JAaTHPAHO
KOIME OT pelIeHne Ha 00II0TO ChbOpaHUe Ha ChIPYKHULUTE 3a 3aKyIlyBaHE Ha LIEHHU KHUXa, aKo
3asBUTEIIAT € IPY’KECTBO C OTPAaHUUYEHA OTTOBOPHOCT;

3. 3aBepeHO “BspHO C opurumHaima’ OT JuIATa C MOPEACTABUTENIHA BJIACT KOIMHE OT
peructpanusara no bYJICTAT;

[Tpy cnenxu M IulamaHus MeXAy YIPaBIsABAIIOTO APYKECTBO M UyXKIECTPaHHM JIMLA -
WHBECTUTOPH, U3BBPILIEHU BbB Bpb3Ka ¢ AeHOCTTa Ha POHMA, TOCIEAHNUTE ca AJIBKHHU J1a Clla3BaT
0co0eHuTe IpaBuia Ha BayTHHS 3aKOH.

[Topbukure 3a nmokynka Ha asuioBe Ha JloroBopHus @OHJ CE U3NBJIHABAT MO LIEHA, PaBHA
Ha EMMCHOHHATa CTOHHOCT, OmIpejesieHa 3a Hal-Onm3kus paboOTeH [eH, cieiBall JeHs Ha
NoJaBaHe Ha MOpbUKaTa 3a MOKYIKa Ha JAJI0BE, HO He Mo-KbcHO oT 7 (Cenem) IHU OT AaraTa Ha
nojgaBaHe Ha mopbukata. Ilox “...Hali-Onmm3kust paboTeH IeH, cleABaiml JIeHsS Ha IOJaBaHE Ha
HopbyKaTa 3a MOKYINKa Ha JA4J0Be...” ce pa30oupa IbpBUAT J€H, cle/Ball JCHs Ha I0/aBaHe Ha
NopbyUKaTa 3a 3allMCBaHe Ha JsUI0BE, IPE3 KOMTO € onpesesieHa HOBA 11eHa (EMUCHOHHA CTOMHOCT).
T.e., IO eMUCHOHHAaTa CTOMHOCT, IMyOJMKyBaHa B Cpsizia, C€ M3MBJIHABAT MOPBUKUTE, MOJATACHU
pe3 NpeIXOJHUTE METhK, MOHEAETHUK U BTOpHUK. [lo emMucrnonHara croiiHocT, myOiIMKyBaHa B
HETHK, CE U3ITBJIHABAT MOPBUKUTE, MOAJICHH MTPE3 MPEIAXOAHUTE CPSAAA U YUETBBPTHK.

[ToppukaTa ce M3MIBJIHABA JO pa3Mepa Ha BHECEHATa OT MHBECTUTOpA cyMa, pa3JelieHa Ha
olpesielieHaTa EMUCHOHHATa CTOMHOCT Ha €IuH JsUl. AKO Cpelly BHEeceHaTa CyMa He MOXe Jia
Oble H3JaNEHO LU0 4ucio pAsuioBe, JloroBopHustT @®oHA wH3AaBa M YACTHUYHU JSUIOBE.
VY 10CTOBEpUTENIHU JOKYMEHTHU 32 BHOCKUTE CpEIlly 3alMCaHUTE JII0BE ca BHOCHATA OelexKa Win
IUIATEKHOTO HapeXJaHe U Ce IoJyyaBaT OT MHBECTUTOPUTE NPU ILJIAIIAHETO, CHOTBETHO
IPEBEXIAHETO Ha CYMUTE CpEIlly 3allMCBAaHUTE JSJIOBE.

VnpasnsBamoTto pyxkecTBo u3mpaiia B cpok A0 5 (meT) pabOTHU JHMU HA JIMIETO J1ajio
NOpbYKaTa, MUCMEHO MOTBBPKICHUE 32 U3ITbIHEHUETO .

IIpu mpoMsHa Ha pa3Mepa Ha pa3XxoJuTe 3a Hu3JaBaHe (mpojaax0a) Ha [sUI0BE Ha
Horosopuust ®onp, Ynpasngsaumoro JpykecTBoO € IJIBKHO Aa YBEJOMHU INpPHUTEXATeIUTe Ha
Js10B€e cu Hail-masnko 30 1HU npeau BbBEXKIAHETO HAa ChbOTBETHATa IpoMsiHa B [Ipocmekra.

JoroBopen ®ona “Coriaacue IlpecTmx” 54



IIpocnekT 3a NBPBUYHO MYOJIUYHO NMpeAIarane Ha AsJi0Be

IV.2. YcaoBuss 1 pen 3a o0paTHO M3KYINyBaHe Ha [5JI0Be W 32 BPEMEHHO CIHpPaHe Ha
00paTHOTO U3KyNyBaHe

YciaoBus 1 pel 3a 00paTHO H3KYINyBaHe Ha AsJ10Be

[IpaBoTo Ha 0OpaTHO W3KymyBaHe Ha JsuioBeTe Ha QDOHAA BB3HUKBA, CYUTAHO OT
AOCTUTI'aHC HA MUHHUMAJIHO U3UCKYCMUSA 10 3dKOH pa3MCp HAa HCTHATa CTOMHOCT Ha aKTHUBUTE Ha
,Chriacue npectwk” a umeHHo — 500 000 (meTcToTuH Xwisian) jeBa. B paGoTHus neH, cienpail
JeHs, B KONTO MHMHHUMAJIHHUAT pa3Mep € JOCTHrHaT, 3amoyBa M OOpaTHOTO H3KYyIyBaHE Ha
JSUTOBETE, Karo YMpaBisBamoTo JIpy>KeCTBO cTaBa 3aJBJDKEHO NpPU HCKaHE OT CTpaHa Ha
NPUTEKATEIIUTE HA JSJ0BE, OCBEH B CIy4auTe Ha CIHpaHe Ha OOpaTHOTO H3KyIyBaHe, 1a
U3KyIyBa oOpaTHO JsutoBete Ha DOHIA O 1IeHA, OCHOBaHA HAa HETHATa CTOMHOCT HAa aKTHBHUTE Ha
€/IMH JIsJ1, HaMaJleHa ¢ Pa3XoJuTe Mo 00paTHOTO U3KymyBaHe B pa3mep Ha 0,70 Ha cTO OT HETHATa
CTOHHOCT Ha aKTUBHUTE Ha €JIUH JISUI.

JleiiHocTTa Mo 00paTHO M3KymyBaHe Ha asuioBe Ha JloroBopHuss @OHA ce OCHIIECTBSIBA
ype3 Ynpasispamorto pyxecTso.

Ilenara Ha 0OpaTHO M3KYIyBaHE CE€ M3YHCIABA BCEKH BTOPHUK U 4eTBBPTHK A0 17:00 yaca.
AXO0 najaeH BTOPHHMK WM YETBBPTBK € HEpaOOTEH JIeH, ONpPENENITHETO Ha lLieHaTa Ha 0OpaTHOTO
U3KyIyBaHE CE€ M3BBPIIBA HAa IbPBUS ClieABAI paOOTEH JCH.

3aabIKEHUETO 32 00paTHO HM3KyIyBaHE C€ HM3IBJHSABA MO IIEHA, paBHA Ha IIeHaTa Ha
0o0paTHO U3KYyMyBaHe, ONpe/esieHa 3a Hal-Ou3KYsl JAeH, cleBalll IeHs Ha T0JaBaHe Ha UCKaHETO
3a oOpatHO m3KymyBane. [lox ““...Hail-OnM3KuUs JeH, cleABall JeHs Ha MOoJaBaHe HAa MCKAHETO 3a
0o0paTHO M3KyIlyBaHe...” ce pa3dupa MbpBUAT JEH, CIe/ABalll ACHsS Ha MOJaBaHE Ha MOpbhUKaTa 3a
o0paTHO M3KyIlyBaHe, Mpe3 KOMTO € ompeneieHa HOBa IIeHa Ha o0paTHOTO M3KymyBaHe. T.e. Mo
1[eHa Ha 00paTHO U3KYyIlyBaHe, MyOJIMKyBaHa B CpsAla, C€ U3MBIHABAT MOPHUYKUTE, MTOAEHU IPe3
NPEIXOHUTE METHK, MOHEACTHUK U BTOpHUK. o 1ieHa Ha oOpaTHO M3KyIlyBaHe, IyOJMKyBaHa B
IIETHK, C€ U3IIBIHABAT IOPBUKUTE, MOJAAEHHU IIPE3 IPEAXOAHNUTE CPSAJIa U YETBBPTHK.

Beuuku nmopbhuku 3a 00paTHO M3KYIyBaHe, MOJIYYSHU B MEPHOJA MEKIY JBE U3UUCIISIBAHUS
Ha ILIeHaTa Ha 00paTHO M3KYIlyBaHE, C€ U3MBJIHABAT 110 €JHa U Chlla CTOWHOCT. J[bkuMara cyma
OT 00paTHO HM3KYNEHHUTE [AJI0BE CE€ M3IUIala Ha MHBECTHTOpa B 3 THEBEH CPOK OT Jarara Ha
M3IBJIHEHHE Ha TOpbYKaTa IO YyKa3aHa OaHKOBa CMeTKa WJIM B Opoil Ha rumerara Ha
VYnpasnsaBawmoro [pyxkecTso.

[Topbuku 3a 00paTHO M3KYIyBaHE Ha JSUIOBE C€ MpHEMaT BCEKU paboTeH neH Mexay 9:00
u 16:00 yaca Ha rumierara Ha YmpasisBamoTo [[pyxecTBo.

[TopbukuTe 32 00paTHO M3KyMyBaHe Ha jasuioBe Ha JloroBopHus ®PoHJ ce mogaBaT JHUYHO
HJIN YpE3 MBJIHOMOIIIHUK.

[TomaBane Ha MOPHUKHM YpPE3 ITBIHOMOIIHUK € JOMyCTUMO CaMO aKo C€ MpPeICTaBU
HOTAPUAIHO 3aBEPCHO IBJIIHOMOIIHO, 32 W3BBPIIBAHE HA PA3MOPCAUTEITHH JECHCTBUS C IICHHU
KHWKA U JICKJIapalys OT MbJIHOMOIIIHUKA, Y€ HE U3BBPIIBA 110 3aHITHE CICIKH C IICHHU KHUXKA.

[TopbukuTe 3a 00paTHO M3KyIMyBaHe Ha AsuioBe Ha JloroBopuus PoHH ce M3IIBIHSABAT B
cpok 1o 7 (CeneM) IHM OT JaTaTa Ha MOJaBaHe Ha MOpBhUYKaTa (MCKAaHETO) 32 0OpaTHO U3KYITyBaHe.

VYrpasnsiBamoTo JpykecTBo B CpoK 10 5 (MeT) pabOTHHU JHU M3Mpallla Ha JIMIETO, JAJI0
MOpBYKaTa, MUCMEHO MOTBBPXKICHHUE 32 U3ITBITHCHUETO H.

[Ipy mpomsiHa Ha pa3Mepa Ha pa3XxoAWUTE 3a OOpaTHO W3KYIyBaHE Ha [SUIOBE Ha
Horosopuust ®@ona, YnpapnsBamoro JlpyXecTBO € UIbXKHO Ja yBEAOMHU MPHUTEKATEIUTE Ha
Jis70Be cU Hai-manko 30 1HM nmpeau BhBEXKIAHETO Ha ChOTBETHATA IpoMsiHa B [IpocmexTa.
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YcioBus 1 pej 32 BpeMeHHO CIMPaHe HA 00PATHOTO U3KYIyBaHe

Jorosopausat PoHA, MO pelleHHe Ha YIpasiIsgBalloTO [[py’KecTBO MOXK€ BPEMEHHO Ja
crpe oOpaTHOTO M3KYINyBaHE Ha JSUIOBETE CaMO B M3KIIIOYUTEIHM CIydad, ako 00CTOsITeICcTBaTa
ro HajlaraT ¥ CIIMPAHETO € ONpPaBJaHO C OIVIE] HAa MHTEPECUTE HA IPUTEKATEIUTE Ha IIIOBE,
BKJIFOUUTEJIHO B CICIHUTE CIy4au:

I. koraro Ha peryiaupaH ma3ap Ha II€HHH KHM)Xa, HA KOWTO moBeue OoT 20 Ha CTO OT
aktuBuTe Ha JloroBopHus POH ce KOTHPAT WIH ThPryBaT, CKIIOYBAHETO HA CACIIKH €
MIPEKPATEHO, CIPSIHO WIX € MOJI0KEHO Ha OTPaHUYEHHE — 32 CPOKA HA CIIMPAHETO WIH
OTPaHUYaBAHETO;

2. Koraro He Morar Aa ObJaT OLICHEHU MPABWJIHO aKTUBUTE WM NacUBUTE Ha JloroBOpHUS
@oux wim YnopasisgBauoro /[[pykecTBO HE MOXKE Ja e pa3lopexia ¢ aKTUBUTE MY,
0e3 /1a yBpel HHTEPECUTE Ha MPUTEKATEIUTE Ha JISITOBE — 3a CPOK /10 7 (celeM) JTHH,
WJIM CbOTBETHO 33 CPOKA HA OTpaHMYaBaHE Ha PA3MOPEKIAHETO C AKTUBUTE;

3. aKo M3MBJIHEHHUETO Ha MOPBUKUTE 32 OOPATHO M3KYMyBaHE OU JOBENO J0 HapyllaBaHE
Ha YCTAaHOBEHHUTE B JCHCTBAIOTO 3aKOHOJATEJICTBO M3MCKBAHMS 32 MOJIbpKaHE HA
MUHHMAJIHU JIMKBUJIHU cpencTBa Ha JloroBopHus @OHI — 10 OTIAaJaHe HAa ONACHOCTTA
OT HOPMATUBHU HAPYIICHHUS;

4. xorato ce B3eMe€ peIlleHHWEe 3a IMpeKpaTsBaHe WM MpeoOpa3yBaHe dYpe3 CIMBaHE,
BIIMBAaHE, pasjeiisiHe uiu oTaensHe Ha JloroBopHuss ®oHA — 10 NPUKIOYBAHE HA
npouenypara,

5. B ciay4yall Ha OTHEMaHE Ha JIMICH3a Ha YIIpaBiIsABaIOTO /[[py’KeCTBO MM HaJlaraHe Ha
OTpaHMYEHUsT HA JEWHOCTTA My, KOUTO NPABAT HEBB3MOXXHO H3INBIHEHUETO HA
3aabokeHusiTa My KbM JloroBopuuss DOHI M MoOrar Ja yBpEeAST HHTEPECUTE Ha
uHBectutopute B JloroBopauss ®oua — 1o u3dop Ha HOBO YmpasisBaiio JpyxkecTBo
ot KOH;

6. B ciydyail Ha pa3BajsIHE Ha JIOTOBOpa ¢ OaHKarTa Jeno3uTap, OTHEMaHe Ha JIMICH3a i 3a
0aHKOBa JEWHOCT WM HajlaraHe Ha JAPYTd OTpPaHMYEHUS OTHOCHO JeHHOCTTa W,
BKJIFOYMTEIIHO M3BAXKJIAHETO U OT cruchka mo wi. 173, an.9 ot 3IILK, kouto mpasst
HEBB3MOKHO M3II'BJIHEHUETO Ha 3aJbJDKEHUATA i IO JOTOBOPA 32 JICTIO3UTAPHU YCIYTH
WJIM MOTAaT J1a YBPEIAT UHTepecuTe Ha uHBecTUTOpUTE B JloroBopHust @oH, KakTo U B
Cly4yail Ha pa3BalsiHE Ha JOroBopa c OaHKaTa JEMO3UTAap TMOPaad BUHOBHO
HEU3IIbJIHEHNUE — JI0 CKJIIOUBAHE HA HOB JIOTOBOP 3a JEMO3UTApHHU YCIYI'H, HO 3a CPOK
1o 2 (nBa) mecena;

VYpasnsaBamoto J[pykecTBo € JIbKHO He3a0aBHO Ja crpe mpoaaxdara (M34aBaHETO) Ha
JIUI0BE, B ClTydail ye BpEMEHHO € MPEYCTaHOBUIIO OOpPaTHOTO U3KYyIyBaHe Ha JsnoBeTre Ha DoHja.
B Te3u cnydau mpekpaTsBaHETO Ha MyOJUYHOTO MpeJiaraHe € 3a CpOKa Ha BPEMEHHOTO CIHpaHe
Ha OOpaTHOTO M3KYIlyBaHE, ChOTBETHO 3a IEPUO/A, C KOMTO € yABIDKEH CpOKa 3a BPEMEHHOTO
criupaHe Ha 0OpPaTHOTO U3KYITyBaHE HA JSIIOBE.

YupasnsBamoro [[pyxecTBo € JrbxkHO He3abaBHO na yBenomu KOH, bOBb u 6ankara
JENo3UTap, npurexarenure Ha asuioBe B JloropopHust DOHJ 32 PEIIEHUETO CH 3a CIHPAHETO Ha
00paTHOTO M3KYIyBaHE, ChOTBETHO 3a yAb)KaBaHE CPOKA 3a CIMpaHE 0OpaTHOTO MU3KYITyBaHE /10
Kpas Ha pabOTHUS JIeH. YBEIOMJICHHETO € upe3 myOnukanus B mnocoyeHus B Ilpocmekra
LEHTpaJeH €XEIHEBHUK, OINpejAesieH 3a OOsBsIBaHE HAa €MHUCHOHHATa CTOMHOCT M IieHaTa Ha
o0paTHO U3KyIlyBaHe, cTpanuiara Ha JloroBopuus @oHJ, MecTaTa 3a Ipoaakda Ha JsI0BETE.

[TopbukuTe, NOJAZAEHU CIIE] MOCIEIHOTO OOsBSBaHE Ha IleHaTa HAa OOpaTHO U3KYITyBaHE
Mpeay HavajHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIHMpaHEe, HE ce M3MbiHABAT. Y /| Bb3cTaHOBsIBA
CyMUTE Ha UHBECTUTOPUTE, IMOJATH MOPHYUKA 32 MOKYIKa Ha JIsJI0OBE, 10 OaHKOBaTa UM CMETKa WIIH
Ha KacaTa Ha JJpy’KeCTBOTO JI0 Kpas Ha paOOTHUS JeH, Ce/IBalll ACHS Ha T0JJaBaHe Ha MOPBHUYKHUTE.
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OOpaTHOTO M3KyIyBaHE c€ BH30OHOBSIBA OT YMpaBisBaloTo JpykecTBo ciea u3TH4YaHe
Ha CpOKa, OMNpENEeJeH B PELIEHUETO 3a CHUpaHe Ha OOpaTHOTO HU3KYINyBaHE, CHOTBETHO B
PELICHUETO 3a yIbJKaBaHe Ha CPOKA Ha CIIMpaHe Ha 00paTHOTO U3KYITyBaHe.

EmucuonHnata cToiiHOCT M 1leHaTa Ha OOpaTHO W3KYIyBaHE cliel] Bb30OHOBSIBAHE Ha
00paTHOTO W3KyIMyBaHe TpsiOBa na ObAAaT OOSBEHH B JCHSA, MPEIX0XKAAl] BH30OHOBSIBAHETO.
Crnenpamoro ompenensHe U OOsIBIBaHE Ha €MHCHOHHATa CTOWHOCT W IlleHaTa Ha O0paTHO
U3KyIlyBaHE CE U3BBpLIBA B JHUTE, 0co4YeHU B IIpocnekra Ha JloroBopHus Ponx.

Hanosere Ha JI® ,,Coraacue [Ipectnk™ ce ThpryBaT BTOPUUHO Ha pEryJupaHus ma3ap Ha
1IeHHU KHIKa - “bearapcka dongosa 6opca — Codus” AJl. BropuunaTta ThproBusi ce U3BbpIIBA
1o pena u npu ycnosusara Ha 3IIIILK, nogzakoHOBUTE HOPMAaTUBHU AKTOBE IO MPHJIATAHETO MY,
OOpcoBUs TPaBUIHUK U MTpaBuiaTa Ha “llenTpanen neno3urtap” A/Jl.

IIpexBbpissHETO Ha [JAJ0BE HMMa JEHCTBME OT MOMEHTa Ha perucrpagusita My OT
,LenTtpanen aenosurap” AJl.

Crenku Mexy (GU3UUECKH JTUIAa MOTAT JIa C€ CKIIFOYBAT M AUPEKTHO. CETBIMEHTHT MO TAX
C€ M3BBPILBA C MOCPEIHUYECTBOTO HA PETMCTpALlMOHEH areHT. [Ipsko ckitouBaHE HA CHIETKH MO
MMOCOYCHHUS HAYWH € JOIMyCTHMO CaMO aKoO HE BOJM JI0 HapylllaBaHe Ha 3a0paHaTra 3a U3BBPIIIBAHE
[0 3aHSATHE Ha CIEIKU C LIeHHU KHIKA. [IpexBbpisiHe Ha nsnoBe Ha ,,Chrilacue NpecTuxk’ upes
JapeHUEe W HaCIEesBaHE CE W3BBPIIBAT CHIIO Ype3 WHBECTUIIMOHEH IOCPEAHHUK, WU3BBHPIIBAII
JIEMHOCT KaTO PETUCTPAI[MOHEH areHT.

IV.3. YciaoBusi u pex 3a U34YUC/ISIBAHE HA €MHMCHOHHATA CTOMHOCT M IleHATAa HA O0pPaTHO
H3KynyBaHe Ha asuioBere Ha JloroBopen ®ona ,,Chriaacme mnpectux”; Yecrora Ha
u3unciasBane, oosisasane B KOH u onpenesisine Ha JHUTe 32 My0JUKYBAHETO B LEHTPAJIEH
e’KeTHEeBHUK

YciaoBus u pea 3a N3YucJIsaBaHe HA EMUCHOHHATa CTOWHOCT Ha AAJI0BETE

YmpasnsBamoTo J[pykecTBo, OCBEH B CIy4aWTe Ha BPEMEHHO CIIMpPaHE Ha OOpaTHOTO
U3KYIyBaHe, € JUIBKHO IMOCTOSHHO Jia Tipeyiara JsuioBe ot JloroBopHust @oH Ha UHBECTUTOPHUTE
0 EMHCHOHHA CTOMHOCT, OCHOBaHA Ha HETHATA CTOMHOCT HA aKTUBHUTE HA €IIUH JIsUI, YBEIMUYCHA C
pa3xoauTe MO0 eMUTUPAHETO B pa3mep Ha 0,70 Ha CTO OT HETHATa CTOWHOCT HA aKTUBUTE HA €IMH
nsi71. EMEUCHMOHHATa CTOMHOCT Ce€ M34YHCIIsIBA BCEKH BTOPHUK M 4eTBBPTHK 10 17:00 yaca.

EC = HCAJ] + P

EC = emucuonna cTolHOCT (MpoAakHa 1I€HA)
HCAJI = HeTHa CTOMHOCT Ha aKTUBUTE Ha ST
PJl = pa3zxoau 3a eMUTUpaHE HA €IUH JISUI.

Pasxomute no emutupane Ha enuH asin npeacrtasisiBatr 0,70 % ot HeTHaTa CTOWHOCT Ha
AKTUBUTE Ha JISUT U CE OTPECIIAT MO clieHaTa popmyia:
KBJICTO:

PI=HCAZ x 0.7%

P/l = pa3zxonu 3a eMUTUpaHE HA €IUH JISUT
HCAJI = HeTHa CTOMHOCT Ha aKTUBUTE Ha ST
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IIpomenu B pa3xoaure 3a eMuTHpPaHe (HaAOaABKAaTa); OTCTPAHSIBAHE HA JONMYCHATH IPELIKH
NMPHU U3YHNCIABAHETO HA eMUCHOHHATA CTOMHOCT

[Ipu nomycHarta rpemka npy U34UC/IsIBAHE Ha HETHATA CTOMHOCT Ha aKTUBUTE HA €IMH s
ce mpolerpa 1o CaeaHUTe HAaUUHU:

e aKO B pe3yJTaT Ha MojoOHAa Tpelika € 3aBHIlleHa eMUcHoHHaTa ¢ Haxa 0.5 Ha cTo OT
HETHAaTa CTOMHOCT Ha aKTMBUTE HA €IUH i1, YTpaBisiBaloTO JpyxkecTBo, 3a cMeTKa
Ha JloroBopHus @oHJ, € IUTHKHO /1a Bb3CTAHOBU pasjiuKaTa Ha MpUTEXAaTels Ha Jsia,
3aKyNWI JSJI0BE MO 3aBHIIEHA €EMHCHMOHHA CTOMHOCT OT cpeacTBara Ha JloroBopHus
®onn B 10-1HEBEH CPOK OT KOHCTATUPAHETO HA rpelllkaTa, OCBEH aKO MpUTeXaresis Ha
JISITIOBE € O HeZJOOPOCHBECTEH;

® aKo B pe3yJTar Ha MojoOHa rpelka € 3aHKeHa eMHCHOHHAaTa CTOMHOCT ¢ Haxa 0.5 Ha
CTO OT HETHAaTa CTOMHOCT Ha aKTMBUTE Ha €IWH s, YIpasBisaBauloto [[pykecTBo €
JUTHKHO J1a Bb3CcTaHOBU Ha JloroBopHus ®oHa abkumaTta cyma B 10-1HEBEH CpOK OT
KOHCTaTUPAHETO Ha rpellKaTa;

® aKo JOIyCHAaTaTa Ipellka Mpyu U34YKMCIIsIBaHE HAa HETHATa CTOMHOCT HA aKTHUBUTE Ha €IUH
Isan He npeBumaBa 0.5 Ha CTO OT HETHaTa CTOMHOCT HAa AaKTUBUTE Ha €AUH s,
VYnpasngBaimoTro JlpyxkecTBo mpeanpuemMa HEOOXOAUMHUTE MEPKH 3a H30sSrBaHe Ha
TPELIKU MPU W3YUCIABAHETO HAa HETHATa CTOMHOCT HAa AKTUBUTE HA €IUH I U 32
CaHKIIMOHMPAHE Ha BUHOBHUTE JIUIIA.

YcaoBus u pea 3a N3YUCJIsAiBaHe HA IeHaTa IIPpu OﬁpaTHO H3KYIIYBAaHE Ha JAJI0OBE

VnpasnsBamoro JlpyxxectBo 3a cmerka Ha JloroBopHuss ®oOHJ, MO HCKaHE Ha
NpUTEXKATENUTe Ha JsuioBe B ,,Chriacue MpecTmwk’, M3KyIyBa OOpaTHO [SUIOBETE MO IICHA,
OCHOBaHA Ha HETHaTa CTOMHOCT Ha aKTMBMUTE HAa €JIMH [sUI, HAMaJIeHa C Pa3XOoJuTe M0 0OpaTHOTO
u3KynyBaHne B pazmep Ha 0,70 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTHBHUTE Ha €IIUH JsJI, OCBEH B
cllydyauTe Ha CIMpaHe Ha OOpaTHOTO M3KYIMyBaHE M A0 JOCTUTaHE HA MUHMMAJIHO U3UCKYyEMHMs 10
3aKOH pa3Mep Ha HETHaTa CTOMHOCT Ha akTuUBUTE Ha ,,Chriacue mpectux’’ a umeHHo — 500 000
(mercroTuH Xxuisau) jeBa. lleHara Ha oOpaTHO M3KyIyBaHE CE€ M3UHUCIABA BCEKHM BTOPHUK M
4eTBbpTHK 10 17:00 yaca.

Ilenara Ha enun asu1 Ha JloroBopHaust @oHA TpU 00pAaTHO M3KYITyBaHE CE M3YHCIIABA, KATO
OT HETHATa CTOMHOCT Ha aKTHUBHUTE Ha A1 €€ U3BAAT pa3dxXoJUTEC I1O O6paTHOTO HU3KYIIyBaHC Ha
€JIUH [,

LK = HCAJ] - P1

LIK = niena Ha 0OpaTHO M3KYITyBaHe Ha Jisu1 (IleHa “KyImyBa’)
HCA/I = HeTHa CTOMHOCT Ha aKTUBUTE Ha ST
PJ1 = pa3xonu 3a 00paTHO U3KyIyBaHE HA €IUH ST

Pasxonure mo obOpaTHO wm3KynmyBaHe Ha eawH asi npexacraBisBar 0.70% oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha JISJ1 M C€ OMPEEIIAT o cieaHara popMmya:

PII=HCAJT x 0.70%
KBIETO:

PJ1 = pa3xonu 3a 00paTHO U3KyIyBaHE HA €IUH TSI
HCA/I= HeTHa CTOMHOCT Ha aKTUBUTE Ha JISI
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IIpomenu B pazxoaure 3a 00paTHO U3KYNyBaHe; OTCTPAHSIBAHE HA JONMYCHATH TPeLIKU NPH
HM34YMC/ASIBAHETO HA IEHATAa HA 00PATHOTO U3KYILyBaHe

ITpu mpomsiHa Ha 0TOMBA, CBBP3aH C pa3XxOAUTE MO0 OOPATHOTO U3KYIyBaHE Ha JSUIOBETE HA
Jorosopuus ®onz, Ynpasiasamoro JpyKecTBO yBeIOMsIBa UHBECTUTOpUTE Hal—Manko 30 nHu
IIPEeIU AaTaTa Ha BbBE)KJAHE HAa ChOTBETHATA mompaska B [Ipocnekra.

[Ipu nomycHata rpemka npy U34UCIsIBAHE Ha HETHATA CTOMHOCT Ha aKTUBUTE HA €IMH s
ce mpoleMpa o caeaHUTe HAaUUHU:

® aKo B pe3yJITaT Ha MOJ00HA IpelliKa € 3aHMKEHA [IeHaTa Ha 00paTHO u3KymyBaHe ¢ Hax 0.5
Ha CTO OT HETHATa CTOMHOCT Ha aKTMBUTE Ha €IHWH s, YIpasisiBamoTo JpyxkecTBo, 3a
cMetka Ha JloroBopHust ®oHA, € JTBKHO Ja Bb3CTAHOBU pasjidKaTa Ha MPUTEkKATENS Ha
JIs71, TIpoJial oOpaTHO MSJIOBETE CH IO 3aHMKEHa IieHa, OT cpencTBara Ha JloroBopHus
@®onn B 10-1HEBEH CPOK OT KOHCTAaTHPAHETO HA TpELIKaTa, OCBEH aKO IMPUTEXATels Ha
JISTIOBE € O HeZJOOPOCHBECTEH;

® aKo B pe3yJiTar Ha MoJ0OHA rpelllka € 3aBUIIIeHa lieHaTa Ha o0paTHO u3KymyBaHe ¢ Hax 0.5
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE HA €IMH JsUI, YIpaBisBaioTo JpyxecTBo e
JUTHKHO J1a Bh3CcTaHOBU Ha JloroBopHus PoHI AbHKMMaTa cymMa 3a COOCTBEHA CMETKA B
10-1HEBEH CPOK OT KOHCTAaTUPAHETO HA IPEILIKATA;

® aKO JIONMyCHaTaTa Tpellka MpH M3YMCIsIBaHE HAa HETHaTa CTOMHOCT HAa aKTUBUTE HAa €IUH
aan He npeBumaBa (0.5 Ha CTO OT HETHATa CTOMHOCT HAa AKTHUBUTE Ha €AWH s,
YmpasnsBamoTo [[pyxecTBo nmpeamnpreMa HeoOX0IMMUTE MEPKH 3a U30STBaHE HA TPEIIKU
MIPU U3YHCIISIBAHETO HA HETHATa CTOMHOCT HAa aKTUBUTE HA €UH JIJ1 U 3a CAHKIIMOHUPAHE
Ha BUHOBHHTE JIUIIA.

YecroTa Ha M34ucasaBaHe, o0aBsiBaHe B KOH u ny0jnkyBaHe Ha eMHUCHOHHATA CTOMHOCT H
Ha leHATAa Ha 00PaTHOTO M3KYIyBaHe

EmucronHaTa CTOMHOCT M LieHaTa Ha OOPaTHO M3KYITyBaHE C€ M3UYMCIISABAT BCEKH BTOPHUK
1 4eTBBPTHK 110 17:00 yaca.

Emucuonnara croiinoct u Llenara Ha oOpaTHO H3KynyBaHe ce 00SIBABAT M My0JNKYBAT
KaKTO CJIe/Ba:

e Ha enexkrponHara crpanuia Ha YnpasisBamoro JpyxkecTBo — www.synergon-asset.com -
BCEKU BTOPHHK M YETBBPTHK, CJIC]] U3YHCIISIBAHETO HA EMUCHOHHATA CTOWHOCT U IICHATA Ha
00paTHOTO U3KYyITyBaHE.

e Ha Bcuuku “rumera” Ha YnpasnsBauioto Jpy>kecTBo — 10 Kpas Ha paOOTHHUS A€H, B KOUTO
C€ U3BBPIIBA M3YMUCISBAHETO HAa EMHUCHOHHATa CTOMHOCT M Il€HaTa Ha OOpaTHOTO
U3KyIyBaHe Ha JsoBeTe Ha JloroBopHus PoH/ UM Hall-KbCHO B HAYAJIOTO HA CIIEeABAILUSA
paboTeH JieH.

e B Komucus 3a ¢puHaHCOB Hamg30p — 0 Kpas Ha cleABamius paOOTeH JEH OT JeHS Ha
W3YUCIISIBAHEC HA EMUCHUOHHATA CTOWHOCT W I[eHaTa Ha OOPaTHOTO U3KYITyBaHE.

e Ha enexTpoHHHUs caliT 3a MKOHOMHYecKa MHpopmanus - www.profit.bg - mno kpas Ha
paboTHUS JIeH, B KOWTO Ce U3BBbPIIBA U3UHUCISIBAHETO HA EMUCHOHHATA CTOMHOCT U 1IeHaTa
Ha 00paTHOTO M3KyIyBaHe Ha AsuioBeTe Ha JloroBopHus @oHA WK HAH-KBCHO B HAYAJIOTO
Ha cJeBamys paboTeH JICH.
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e BB BecTHUK “/[HEBHUK™ — BCEKHU Cpsifa U METHK.

e Ha enextponnara crpanuiia Ha bearapckata Acormanust Ha YmnpasisBamute JpyxecTBa
(BAY]]) - www.baud.bg - Hali-kbCHO B HAYAJIOTO HA CJICJBAIIUS JICH.

Axo ACHAT, OIPCACIICH 34 U3YHCISABAHC HA LCHUTC € Hepa60TeH, T€ Ce€ M3YHCIABAT U OOABABAT
npea MHBECTUIMOHHATAa O6HI€CTB€HOCT N CbOTBCTHUTC MHCTUTYLIUN HA CJICABALINA pa60TeH JCH.

IV.4. IlpaBuia 3a onpeessine Ha 10X0a. Y CJIOBUSA U pejl 32 pa3npeeeHue HA TUBUACHTH.

IIputexxaTenure Ha AsUI0BE MOrar Ja peajlu3upar JOXOA OT HMHBECTHLHMATA CHU IPHU
npojaax0aTa/o0paTHOTO W3KYITyBaHE Ha MPUTEKaBaHUTE AsIOBE MIIM HA 4acT OT TAX KaTo pasiuka
MEXIy cymara, Mojy4deHa OT Mpojax0aTa Ha JSJIOBE Ha JOTOBOPHHMA (OHA M CTOMHOCTTA Ha
II'bPBOHAYAJIHO HAIIPABEHATA NHBECTULUS.

JoroBopuust @oH He pasnpenenst J0X0[ (JUBHIEHTH), BKIIOUYUTEIHO J0X0/a ChIIIACHO
3aBEPEHUs OT PErMCTPUPaH OJUTOP roulleH (puHaHCOB oTueT Ha DOoHIA, MEXKIY NMPUTEKATEITUTE
Ha HErOBUTE [sJIOBE. YIpaBigBamoro JpyxecTBo penHsectupa aoxona Ha Jlorosopuus Doy ¢
OrJIe]l HapaCTBaHE HA HETHATa CTOMHOCT Ha akTUBUTE Ha POHA, B UHTEPEC HA IPUTEKATEIUTE Ha
panose ot donpga. PeunBectupaHeTo Ha  10X0Ja CE€ H3BBPLIIBA B CHOTBETCTBUE C
WHBECTULIMOHHUTE LN, CTPATETHH, IOJMTHKA W orpaHudeHuss Ha QPOHIa, NP OTUMTAHE Ha
KOHKPETHUTE Ia3apHU YCIOBMS M IpU CHAa3BaHE Ha 3aKOHA, ykasaHusAta Ha Komwucuara u
BBTPEIIHNUTE akTOBE HAa DOHJA.

Ob6noxeHata ¢ JaHbLM ToJullHA nevyanba nmo pemeHue Ha CbBera Ha Jlupekropurte Ha
VYnpasnsBamoro [pyxkecTtBo ce peumHBectupa. [Ipym B3emaHe Ha PEMICHHETO MO MPEIXOAHOTO
U3pedeHue, YNpaBiasaBalloTo J[pyKeCcTBO ce PBKOBOAM OT MHTEPECUTE HA IPUTEIKATEIUTE Ha
nsutose B JloroBopHust @oHz.

V. HHOOPMAIUA 3A JOCTDHII 1O OTYETUTE
(u3m. 04.08.2010r.)

logumauTe M MexxauHHUTE (QuHAHCOBM oT4yeTH Ha [loroBopHuUs (GOHI, AOKIAAUTE 3a
JNEMHOCTTa W OJUTOPCKHUTE IOKJIAAM ca AocThmHM B opuca Ha YJI “ Cerimacume Acer
MennmxmbHT” A/l Becexku padoten aeH ot 10.004. go 16.004. Ha crnegHwus:

Anpec: 1301 rp.Codwms, . ,,Makenonus” Nel, er. 5
Tenedon/dakc: 02/917 0572

JIuue 3a KOHTaKTH: Anexcanabp Ilees

Enextponen aapec: office(@synergon-asset.com

WHTepHeT cTpaHuma: WWW.synergon-asset.com

lopgumanTe W MexnuHHUTE (pUHAHCOBU OTYeTH HA JloroBOpHHS (POHA ce ChABPKAT U B
nyOomuunusa Perncrsp Ha KOH Ha angpec: 1303, rp. Codus, yn. “Hlap ITnanuna” Ne 33 u Ha
CJIICKTPOHEH ajpec: www.fsc.bg.
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VI. JOITbJIHUTEJIHA HH®OPMALUA

(u3Mm. 04.08.2010r.)

Hanzopnara IbpKaBHA uHctutyuus, | Komucus 3a ¢punancos Hazmzop
perymupamia neiiHoctra Ha JloroBopen ®onn | /KOH/

,,Chraacue npecTwx’
Homep m nmata Ha paspemenuero, m3nanaeHo ot | Ne 1145-/1d /29.11.2006 r.
K®H wna VnpasnsBamoro [lpyxectBo 3a
OpraHu3upaHe u YympasieHue Ha JloroBopen
Donpg

Koxa no EMK (BYJICTAT) 175 188 371

[TpaBunara u IlpocnekrsT Ha JloroBopuus ¢oun ,,Coeriacue Ilpectmx” ca JOCTBIHU 3a
WHBECTUTOPHUTE B oprica Ha YTpaBiasBamoTo ApyxecTBo “ Coriaacue Acet MenumxkmbpHT Al Ha
azapec:

1301 rp.Codus, . Makenonus Nel, et. 5, ten. 02/ 917 05 72
KaKTO U Ha HHTEPHET-CTpaHHUIaTa My WWW.Synergon-asset.com

Nudopmanus orHocHO AsiioBere Ha J[loroBopHuss PoHA M npaBara, KOUTO [IA/10BeTe
npeaocrasaT. Pex 3a npekparsiBane u npeodpasyBane Ha JloroBopuusi @oHj.

QOHABT HAMA KAIIUTAJI 10 CMUCHJIA HA TBhPrOBCKHS 3aKOH, KOMTO C€ BIIUCBA B ThPIOBCKUS
peructbp. QOHIBT € yUpeleH C BIHCBAHETO CH B PErUCTbpa, BojeH oT Komucusra, 6e3 na e
HaOpaJ mapuyHu cpesicTBa U Oe3 J1a MpUTeKaBa UMYIIECTBO (aKTUBH).

MuHUMaTHUAT pa3Mep Ha HeTHaTa cTOMHOCT Ha akTuBUTe HAa PoHaa e 500 000 nea. [Ipu
yupensBaHeTo Ha DoHga HE ce U3BBPIIBAT MApUYHU BHOCKHM, KAaTO MUHUMAJHUAT pa3Mep Ha
HETHaTa CTOMHOCT Ha akTuBHUTE Ha PoHMA TPsOBa 1a € TOCTUTHAT 0 €HA FOJIMHA OT MOoJy4YyaBaHe
Ha paspeuieHuero oT Komucusita 3a opranusupane u ynpasienue Ha Ponpa. Jlo mocturane Ha
MUHUMAaJIHUS pa3Mep Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE HE ce JOIyCKa 0OpaTHO U3KYyIyBaHE Ha
HETOBUTE JISIIOBE.

NmymectBoto Ha PoHIA ce ChCTOM OT aKTUBU (LIEHHHM KHUXA, B3€MaHHs U HapUyHU
CPE/CTBA) M NMAcUBHU (3aJBIDKEHHS), YUATO CTPYKTypa € cboOpaseHa ¢ uzuckBanuara Ha 3IITTLIK,
MTO/I3aKOHOBUTE aKTOBE [0 HErOBOTO Ipuiiarane, npasuwiara Ha @onaa u to3u [Ipocnekr.

NmymectBoTo Ha POHJA € OTAEIECHO OT AaKTUBUTE HA YIIPABIISIBAILIOTO JPYKECTBO U OT
aKTUBUTE Ha OaHKaTa JEMO3UTap M C€ OTYMUTA OTIEIHO OT TSX, KaTo 3a HEro ymnpaBisiBalloTO
JIPYKECTBO CHCTABSI CAMOCTOATEITHN (PMHAHCOBU OTYETH.

VYnpaBisBaloTo Ipy>KeCTBO U OaHKaTa AEMO3UTap HE OTrOBAPSAT Mpe] CBOUTE KPEIUTOPH
¢ aktuBuTe Ha ®onga. DoHABT HE OTrOBaps Mped KPEAUTOPUTE HA MPUTEKATEIUTE HA ISNIOBE ChC
CcBOMTE akTHBU. KpeauTopure Ha MpUTEXKaTeNIN HA IAJI0BE MOTaT J1a C€ YAOBIETBOPSAT OT JISUIOBETE
Ha Te3H JIMIA BbB (hOHJIA.

NmywmectBoTo Ha [JoroBopHus ®oHI € pasnencHo Ha JsuioBe. JsuioBere Ha JloroBopHus
®oHj ca MpexBbpJISEMU IpaBa, perucrpupanu no cMmerku B “Llentpanen [lemosutap” AJl
(Oe3nanuunu 1eHHU KHIKA). JloroBopHust MoHA M3naBa camMo OE3HAIUYHU JIAJIOBE C €IHAKBU
mpaBa, KaTo HOMUHaJTHATa CTOMHOCT Ha enuH 151 € 10.00 (mecert) nera. ,,Chriacue mpecTmx’ He
MO>KE /12 U3/1aBa JAPYTH LIEHHU KHUXA OCBEH JISVIOBE.

bposT Ha nanosere Ha JloroBopHus @OHI ce MPOMEHs B PE3yJITaT HA TSAXHOTO M3JaBAHE
(mponmax6a) uian oOpaTHO M3KyIyBaHe. J[doBeTe ce W3AaBaT MO €MHUCHOHHA CTOMHOCT Cpelly
3aIlJIalllaHeTo Ha MMapuyHa BHOCKA, paBHA HA €eMHCHOHHATa CTOMHOCT M C€ M3KYIyBaT oOpaTHO IO
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HCKaHEe Ha MpUTEeXaTeluTe Ha AsuioBere. PenbT M ycioBusTa 3a ONpeessiHe Ha €MHUCHOHHATa
CTOMHOCT W Ha IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha JsUIOBE Ca ONMMCaHu moapodHo B T. IV.3 ot
Hacrosamus [Ipocnekr.

IIpasa no asinoBere Ha loroBopHust ®oHx

IIpaBo Ha YacT OT UMYILIIECTBOTO
Bceeku nsm B JloroBopuust @oH gaBa mpaBo Ha ChOTBETHA YacT OT HMMYILECTBOTO Ha
Horosopaust @oH.

IIpaBo Ha IMKBUIALMOHEH IS
B cnyuyaii Ha nukBuaamnus Ha JJoroBopaust @oHJ, TPUTEKATETUTE HA JISJIOBE UMAT MPABO
Ha CbOTBCTHA YaCT OT UMYIICCTBOTO Ha CDOHI[a H3pa3CHa B IIapu.

IIpaBo Ha 00paTHO U3KYyIlyBaHe

Bceku npurexaren Ha As0Be 110 BCAKO BpeMe MMa MPaBo Jla UCKa JSUI0OBETE My Ja Obaar
u3kyneHu obpatHo oT JloroBopHust @ona upe3 YmpapisBamoro JpykecTBO, OCBEH KOTraTo
00paTHOTO U3KYITyBaHE € CIIPSIHO B IPEABUJCHUTE OT 3aKOHA WK B To3u IIpocnekt ciyuyan.

Hckanero 3a o0paTHO M3KyIyBaHE MOXKE /1a C€ OTHACS 3a 4acT MJIM 32 BCHUYKH JSIIOBE,
IIPUTEKABAHU OT UHBECTUTOPUTE.

IIpaBo Ha nHpopManKs 32 MHBECTUIMOHHATA IeHHOCT HA JloroBopHusi PoHx.

IIpyn nmucMeHO MOUCKBaHE OT CTpaHa Ha UHBECTUTOP B JloroBopeH DOHI, CHIIUAT UMa
mpaBo Ja 0bAe nHpOpMUpaH 3a Pe3yJITaTUTE OT YNPaBIeHUETO Ha nopTdeisa Ha DoHa, KAKTO U
Ja My OBAAT M3MNPATeHHU MO TPEANOYUTaH OT HEro HayMH OTYETH 3a YNPaBICHUETO W/WIN
neitHoctTa Ha JloroBopHus ®OoH/I, U3TOTBSIHU U MPEAOCTaBIHU HA KOMIIETEHTHUTE HHCTUTYLIUH TI0
CUJIaTa Ha HOPMAaTUBEH aKT, [IPH YCIIOBUE, Y€ MPEAOCTABIHETO U MyOJIMKYBaHETO HA TE€3H OTUETH
(axo TakoBa ce U3MCKBA IO 3aKOH, € CTaHaJo (PaKT).

[IpaBoTro Ha mH(poOpMalus Ha WHBeCcTUTOpUTE BHB DOHIA HE MOXKE Ja MPOTUBOPEYU HA
3abpaHa WM OrpaHHYeHHE 33 pa3KpUBaHe Ha WH(GOpPMAIHS, TPEABUICHO B HOPMATHBEH aKT, KAKTO
Y J1a BOAM JI0 pa3KpHBaHEe Ha ThPTrOBCKa TaliHa M HOY-Xay Ha YmpasisiBaioTo JpyxecTBo.

IIpeoOpa3yBane, npekpaTsiBaHe u JukBuaanusa Ha JJloropopuus ®oun

IIpeodpa3yBane Ha JloropopHusi ®oHa

[Io pemenne Ha VYnpasmsaBamoro Jpyxkectso JloroBopausat @DoHI Moxke aa ce
npeoOpa3yBa 4pe3 ClIMBaHe, BIMBAHE, pa3/esiHe WIM OTIEINsHE, KaKTO U MpeKpaTsBa AeHHOCTTa
cu. [IpeobpazyBanero Ha JloroBopuust POHA MO MNPEIXOJHOTO HU3PEUCHUE CE€ H3BBHPIIBA C
paspeuienne Ha KOH. YcnoBusara u pensT 3a npeodpaszyBaHe U 3a IpekpaTsBaHe Ha JloroBopHus
®onnx ce onpenensT ¢ Hapeaoda.

IIpexparsaBane Ha {loroBopHus ®oHj

Horoopaust ®oua Moxe na 0b/1e mpekpareH mno pernienre Ha CbBeTa Ha JlupekTopuTe Ha
VYnpasnssamoro [pyxecTBo;

Horoopausat ®oua Moxke Aa Oble MpekpaTeH U MOopaju OTHEMaHE Ha Pa3pelIeHUETo 3a
HEroBoTo opranusupane u ynpasienne or KOH B mpensunenure B wi. 185 an.2 ot 3IIIIIK
CITy4au.

JlukBuaauus Ha {loroBopHus ®oHjg

JluxkBupanusita ce u3BbpmBa oT ChBera Ha upekropure Ha YnpasisBamoro JpyxecTBo
WIK OT OMpENEeNeHO OT Hero jiuie/nuua. Jlumara, mocoyeHW 3a JTUKBHAATOpU Ha JloroBopHus
®onp, ce onodpsiBat or KOH.
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JIMKBUIATOPHT JOBBPIIBA TEKYIIUTE Jelia, ChOMpa B3eMaHUATa, OCPeOpsiBa UMYILIECTBOTO
U ynoBieTBopsiBa kpeautopure Ha Ponpa. Crnen ypexaaHe Ha 3aabJDKeHUsATa Ha JloroBopHus
@oHJ U ompeneNsHEe Ha OCTaTbKa OT HETOBOTO MMYIIECTBO, MOJJIEKAIO HA pPA3MpEesICHUE,
JMKBUJATOPBHT MyOJIMKYBa B LICHTPAJIEH €XEAHEBHUK, TocoueH B [IpocnekTa , choOieHne 3a pena
Y HayWHa 3a W3IUJIallaHe Ha JMKBUIALMOHHUTE JISJIOBE HA MHBECTHUTOpUTE B JloroBopHust ®ouxu.
W3nnamanero ce u3BbpIIBa caMo B HapuyHa Gopma.

Cnen ynoBieTBOpsiBaHE HAa KPEOUTOPUTE M PA3NPEIEIISIHE HAa OCTAHAJIOTO HMYILECTBO,
Jorosopuusat ®onx ce 3anuyasa ot peructbpa Ha KOH 1o nckane Ha JIMKBUAATOPA.

[enTpasneH exeTHEBHUK

[leHTpaTHUAT €XKETHEBHUK, KBJETO 1€ Cce MyOJUKyBaT €eMHUCHOHHATA CTOMHOCT W IIeHAaTa
Ha O6paTHOTO I/IBKYHyBaHe Ha Os1IJIOBETC Ha I[OFOBOpHI/ISI cDOH,I[, KAaKTO 1 IIpyFI/I JaHHH, ITIO3BOJICHHU
WJIM WU3UCKYEMU ChIVIACHO JICMCTBAIIIOTO 3aKOHOAATEJICTBO, € BECTHUK “‘J[HEBHUK .

Msicto, BpeMe W HA4YHH, 0 KOMTO MOsKe 1a ObJe MoJy4yeHa JONbJIHMTEJHAa HHpopManus,
BKJIIOYMTEJIHO ajJpec, TegedoH, padoTHO BpeMe U JInIle 32 KOHTAKTH
(u3m. 04.08.2010r.)

Benukn IlpaBuna Ha JloroBopHuss DOHI, IBIHMAT M KpaTKUAT lIpocnekr, kakto u
JonrbJIHUTeNHa nHpopmarus 3a JloroBopHust @onp u 6e3miaTHo konue Ha [Ipocnekra morat na ce
noiyyar Bceku padotes aeH ot 10.00 o 16.00 yaca Ha anpec:

V]I “Corimacue Acer MeHumxkMbHT A/,
1301 rp.Codus, P-u Tpuanua,
m1.Maxkengonus Nel, et. 5

ten. 917 05 72

JIuue 3a koHTakT: Anexkcanabp [lees.

[IpocniexTsT € JocThiieH 1 Ha IHTepHeT afgpecu: www.synergon-asset.com

Jata Ha nyOoankyBaHe Ha [IpocnekTa

IIppBOHaYaHUAT NpocekT, NoTBbpAeH 0T KPH e nydimkyBan Ha 19/12/2006 roguna.
HacrosmusaTt npocnekt 3a myOnMYHO MpeylaraHe Ha JUI0BE € IeTa aKTyalu3alus, ChIbpiKalla
naHHu KbM 31.12.2009 r. u e my6aukysan Ha 17.01.2011r.
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JEKJTAPALMKSA

oT

Jiuasna Heasakosa Momumaosa, EI'H 7803026736— HinmbanuTeJeH JHPEKTOpP HA
Vapasassamo [{pyxecrso “Curaacne Acer MennxmbaT” AJl,

u Anexcangsp Tomopos Ilees, EIH: 8303116520 - HHBecTHUHOHEH KOHCYJATAHT N0
norosop ¢ Yupasassamo /Ipyxecrso “Coraacue Acer Menmuambat” AJL

Jleknapupame 4e,

- mnpu mrorssHero Ha IlpocnexTa 3a ny0aHYHO mpeAarane Ha UCHHH KHHA2 HA
Jlorosopen ®@onn “Coriaacue MpecTrx” (AKTYATH3HPAH) CME NOJIOKRHIH Heobxoaumara
rpHZAA 1A 0TTOBAPS HA H3HCKBAHHATA HA 3AKOHA; '

. 10KOAKOTO HM € wi3BecTHO, HEGopmannsTa B IlpocnexTa He € HEBSPHA, NOABERIAMA
HJIH HEITbJIHA H KOPEKTHO NpPEeICTaBs CHINECTBEHHTE 324 HHBECTHTOPHTE obcrosaTescTBa
otnocno Jlorosopen @ona “Curaacue MpecTx”™.

2 :
G

4
MoM9HIOB,

HBECTHIHOHEH KOHCYJITAHT
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