JOI'OBOPEH ®OH/] ,, AHBECT KJIACHUK”

HHPOCIIEKT

3a myOJMYHO NpeAIaraHe Ha asij10Be Ha 10roBopeH QoHx,
HHBECTHPAI NPEeIMMHO B IbJIT0OBH (PUHAHCOBU HHCTPYMEHTH,
MHCTPYMEHTH HA MAPUYHMS MAa3ap, AeNO3UTH U aKIUH, C OCHOBHA
1eJ 3ana3BaHe ¥ HAPACTBAHe HA CTOMHOCTTA HA HHBECTHLUUTE HA
NPUTEXRATEJTUTE HA IAJI0BE IIPU IOEMAHEe HA HUCBK PUCK

[IpocniekTpT CchIbpka HHPOpPMaLUATA, HEOOXOAMMa HAa MHBECTHUTOPUTE 3a H3BBPIIBAHETO HA
uH(pOpMHpaHa MPELeHKa 32 B3€MaHe Ha pelIeHNe 3a MHBECTHpaHe B u3AaaeHuTe ot ®oHaa asiose, B
T.4. HA PUCKOBETE, CBBP3aHU C IpeJUlaraHata MHBECTUIMsS. B MHTepec Ha WHBECTUTOpHTE € Jia ce
3ano3HasAT ¢ [Ipocnekra, mpeau 1a B3eMaT pelieHne ja MHBeCTHpar B JsuioBe Ha Donpya.

KOMUCHUATA 3A PUHAHCOB HAJZI30P E NIOTBBPAUJIA HACTOALIUA ITPOCIIEKT,
HO TOBA HE O3HAYABA, YE KOMHUCHUATA OIAOBPABA HNJIM HE OAOBPABA
NHBECTHUPAHETO B NPEJJATI'AHUTE ®UHAHCOBU HUHCTPYMEHTHU, HUTO YE
ITIOEMA OTI'OBOPHOCT 3A BEPHOCTTA HA TIIPEACTABEHATA B IIPOCIIEKTA
NHOPOPMALIMAL.

Unenosere Ha CbBera Ha aupekrtopute (C/I) Ha VYmpasnsBamo apyxkectBo ,HHBecT PoHI
MenupkMBbHT AJl OTTOBapAT 3a BpeANUTE, IPUYUHEHU OT HEBEPHH, 3a0.Ty>KIaBallM MM HEI'BIIHU JaHHU
B [Ipocnekra.

JIunaTta no wi. 34, an. 1 u 2 ot 3aKoHa 3a CUETOBOJICTBOTO (CHCTABUTENUTE Ha (PMHAHCOBUTE OTYETH HA
®oHza) 0TroBapsT CONUAAPHO C JMLATA IO MPEIXOAHOTO U3PEUCHUE 33 BPEAU, IPUUMHEHU OT HEBEPHH,
3a0I1y’KIaBallll WIK HEMIbJIHU JJaHHU BbB (puHaHCOBUTE oT4eTH HAa DOHJA, a PETUCTPUPAHUSIT OJUTOP —
3a BpeIUTe, IPUUUHEHN OT OJUTUPAHUTE OT HETO (PUHAHCOBH OTUETH.

Jara na npocnekra: 05.11.2012r.
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1. JAHHH 3A YIIPABJISAAIBAIIOTO APYXKECTBO

HaumenoBanne: ,MHBECT ®OH/I MEHU/I KMBHT” AJl

Cenanuue: Penyonuka benrapus, rpag Codus

Anpec Ha ynpasiaenue: Peny6imka brirapus, rpag Copus-1000, O6mmna Ctonuyna, paiios ,,Cpenerr”, yiI.
»Jloopymxka”, Ne 6, er.3

EHMK: 175256096

Tenedon: (+359 2) 921 05 32

®daxc: (+359 2) 921 05 21

E-mail: office@ifm.bg

EnexTponna crpanuma: Www.ifm.bg

Jara na yupenssane: 20.03.2006 r.

Homep u naTa Ha pa3pemennero, m3aaaeHo or KOH: Ne 290 — V]I or 14.02.2007r.
3anucan u BHeceH kanutaia: 405 000 nB.

KpaTka undopmanusi 0THOCHO npodecHoHATHHS ONMT Ha Apy:kecTBOTO: OcBeH moprdeiina na D
»-AHBECT KJIACUK”, xbm momenTa Y] ,,UHBECT ®OHJI MEHUJDKMBHT” A/l ynpasnssa ome u 0
~AHBECT AKTUB”.

JAbp:xaBa mo npousxoxa: [spxasa no npousxon Ha Jorosopuust ¢oun ,, IHBECT KIIACUK”, opranusupan
U YIpaBiisiBaH oT YnpasisaBaiioto apyxectso ,, M HBECT ®OHJI MEHU/DKMBHT” AJl, kakTo 1 Ha caMOoTO
Ympasnssamioro npyxectso ,, AIHBECT ®OHJI MEHU/DKMBHT” A/l e Pemry6nuka brirapust.

1. JAHHU 3A YWIEHOBETE HA ChBETA HA JUPEKTOPUTE HA YIIPABJISIBALLIOTO
JIPYKECTBO

CerinacHo pemienne Ha OOImIOTO chOpaHWE HA aKIMOHEPUTE Ha YIPaBISABAIIOTO APYKECTBO OT
28.08.2012r., mpaBHO-OpraHu3alMOHHaTa (OpMa Ha YIpaBJICHHE € IPOMEHEHa OT ,,ByCTEICHHA™ Ha
»eaHocTeneHHa . CbBeTa Ha AUPEKTOPUTE CE ChCTOU OT TPUMA WICHOBE B ChCTAB!

Amnaromnmii ['eoprues I'eoprues — [Ipencenaten na C/J
Mupocnas IlerpoB CenueBcku — U3MbIHUTENEH WICH U IpeacTapisBa Y [
Huxonaii BuktopoBuu Maiictep — 3nbiHUTENEH YWiEH U NpeacTaBisBail Y [

2.1. lannu 3a yieHoBeTe HAa ChBeTa HA TUPEKTOPHUTE

Huxonait BuktopoBu4 Maiictep — U3nmbIHHTEICH YIeH M npeacTaBiassany Y /1

O6pa3zoBanue
1993 - 1997 - Yuusepcurer Ha Tynuc 111, Ecole Supérieure de Commerce, Tynuc -
OakayaBbp 10 MEHUDKMBHT, CIIEHATHOCT baHKOB MeHHIKMBHT,

Kpanmugukanus
[TputesxaBa npodecnonanna kBanupukanus ,,Cepruduunpan GuHaHcoB aHanuTuK — CFA
Branee nmucmMeHo ¥ TOBOPUMO - (PPEHCKH, aHTIIMICKHY, UTATHAHCKU B PYCKH €3UK

[Tpodecnonanen onut

ot Mapt 2003 — o cera - Marepkanutan Mapket AJl, Codust (U3mpauutenen Jupexrop)
ot HoemBpu 2001 — 1o cera - Unatepkanuran EOO/, Codus (Ynpasuten)

ot anpuit 2000 — nexemBpu 2001 - Beta Kopn, Codust (Bpoxep, @ruHaHCOB AHATHUTHK)
ot aBryct 1997 o rouu 1999 - SMART Finance, Tynuc (PuHaHCOB AHATUTHUK)

Mmupocaas Ilerpos CeBineBckn — U3nbJIHATEIEH YieH U npeacTaBasasam Y /|

OO6pazoBanue
1990 — 1992 - Maructsp o Typuszsm, Coduiicku Yuausepcuter ,,CB. Knument Oxpuackn”


mailto:office@ifm.bg
http://www.ifm.bg/

1985 — 1990 - bakanaesp 1o I'eoprpadus, Coduiicku Yuusepcutet ,,CB. Kimument Oxpuacku”

Keanudukanms
Bragee cBo60AHO aHTIMHCKA U PYCKH €3HUK

IIpodecnonanen onut
25.05.2010 — cera - UII ,,UuTepkanuran Mapkerc” AJl, Unen Ha CbBeta Ha [lupekropure

01.04 2009 — cera - UII ,Unrepkarmmran Mapkerc” AJl, PproBommTen HampaBicHHE ,,br3HEC
Pa3zButne”

17.08.2005 — 31.03.2009 - ®onpanus ,,Hoso BI™, Ilpeacenaren

23.02.2005 — 16.08.2005 - Hapomno CwOpamme Ha P. boarapus, MuHHCTHp Ha eHEpreTHKaTra H
€HEeprulHUTE pecypcu

18.06.2001 — 23.02.2005 - Haponno Cr6panne Ha P. brarapus, Hapoaen npeacraBuren
01.01.2000 — 18.06.2001 - Cresta Marketing S.A., 3aMmecTHUK-TIpEICTABIISBAILL]
01.01.1999 — 31.12.1999 - ,,Maxkkan Xonaunar” AJl, Unen va CbBera Ha TUPEKTOPUTE
01.01.1998 — 31.12.1998 - ,,Cranuod, Cemueckn u Ko” AJl, I3nbJIHUTEICH TUPEKTOP
02.07.1996 — 31.12.1997 - ,,Hosa Tpaxus” AJl, Koncynranr

01.07.1990 — 30.08.1994 - bwarapcko Cnpyxenme 3a Yectam M30opm um ['paxmancku Ilpasa,
Hauunonanen cexperap

Amnaroumii I'eoprues I'eoprues — Ilpeacenaren na CbBeTa Ha IMPEKTOPHUTE

O6pazoBanue
1980 — 1985, Bucmie obpazoBanue — crienuanu3anus Hemcka ¢umonorus
Codowmiicku Yausepcurert ,,CB. Kimmment Oxpugcku”

Kamudukanms
Biagee ¢cB0OOIHO HEMCKH U aHTJIMHCKH €3UK

[Ipodecunonanen onut

Mmaii 2012 — cera - UI1 ,,uTtepkanutan Mapkerc” AJl, CbBeTHUK Ha 3MIbIHUTENHUS JUPEKTOP

2004 — 2012 - , Uudopmanmonno obcyxksane” AJl, CbBeTHUK Ha V3IIBIHUTENHUS TUPEKTOP

2002 — 2004 - ,,Mudopmanmonno obciyxsane” AJl, 3amecTHUK-TIpeceiaTe] Ha Y IPaBUTEITHHUS ChBET
1999 — 2001 - ,,bankan Xomunaeis” A/l — Buena, M3neaaurenen dupexrop

1997 — 2001 - ,bankan Xomwuaei3 Wutepuemrsubia” AJl u ,,bankan Xomuupeis” AJl — JloH[oH,
IMpencenaren Ha ChBeTa HA TUPEKTOPHUTE

1997 — 1998 - ,,Cpuues Opsr” AJl, 3amecTHHK-TIpeiceaaren Ha ChbBeTa Ha AUPEKTOPUTE
1995 — 1997 - Hoee Typc UnTepHenrsHbi, Y npaBuTel

1992 — 1995 - | bankan Xomuzaeis” AJl, Ctapim ecKriepT U Ha4YaITHUK OTENT
ot 1986 — 1991 IlpeacraBuren Ha Typomneparopckure ¢hupmu Typoma (ABctpusi), DERTOUR u ETT
(I'epmanus)

JpyXecTBOTO ce MpeJ/ICTaB/IsiBa OT JiBaMa M3MBbJIHUTEIHU 4J€HOBE 3aeqHO— r-H Hukonaii BukroBopuu
Maiictep u r-H Mupocinas [letpos CeBnueBCKH.

3. JAHHU 3A O®OUBNYECKOTO JIMHE, KOETO HENOCPEICTBEHO B3EMA
MHBECTUIIMOHHMU PEINIEHUE

Nme: Muxaena Huxosnaesa Kosesa



O6pa3oBanmue:
MarucTbpcka crerneH ,,MexTyHapoIH! HKOHOMUYECKH OTHOIIEHNS
YHUBEPCUTET 3a HAITMOHATHO ¥ CBETOBHO CTOIIAHCTBO

Kpamudukanus:

Kanmunar 3a CFA Level 11
2006 r. — Ceptudurar or Komucusita 3a pruHaHCOB HaA30p 32 MHBECTUIIMOHECH KOHCYJITAaHT
2006 r. — Cepruduxar ot Komucusra 3a GuHAHCOB HAA30Dp 3a OpoKep

IIpodecnonanna aeHOCT:

2010 r. — no momeHTa - U3nbennurtenen aupexrop Ha Ul ,,Mnrepkanuran Mapkerc” Al
2007 — no MoMeHTa — MHBeCTHIIMOHEH KoHCcynTaHT B UIT ,,arepkanuran Mapkerc” AJl
2011 — 2012 r. — nuxBuaatop Ha ,,bu xu At I'pyn” AJ]

2007 — 2011 r. — MsmeauTenen aupekrop Ha ,,bu xu At I'pyn” A

2005 — 2007 r. — Back Office cneuuanucr

4. TAHHU 3A JOT'OBOPHUSA ®OHJ

HaunmenoBanue: JOT'OBOPEH ®OH/ ,,MHBECT KJIACHK”

JloropopausTt (OHI € OpraHU3upaH U YIPaBIsABaH IO pelieHue Ha YmnpaBurennus cbBeT Ha Y/ ,,MHBECT
OOHJI MEHU/DKMBHT” AJ] ¢ mpotokon Ne 5/30.03.2007 T u moTBBpACHO ¢ pemieHne Ha Hamg3opHus chBeT
ot ¢ mpotokox Ne 6/23.04.2007 r B3 ocHOBa Ha wit. 5, an. 2 u 4 u wi. 6 ot 3AKWUCAIIKH u BbB BpB3Ka c § 1.,
T. 10 ot Jonwsnauurenuure pasnopenou Ha 3AKWCATIKU. PuckoBusr npodui Ha DoHIa € BUCOK PHCK.

Cpok Ha cbiecTByBaHe: ChILIECTBYBAHETO U IeHOCTTa Ha DOH/Ia HE CE OIPAHUYABAT ChC CPOK.
3arBopen nepuox: He e npenBuieH 3aTBOPEH IEPHUOA.

5. MsCTO, KBIAETO HPABUWIATA HA JAOI'OBOPHHUSA ®OH/, TO3U INPOCIIEKT,
JOKYMEHTBT C K/IIOYOBATA HUH®OPMAIIUA 3A HUHBECTUTOPUTE WU
HNEPUOINYHUTE OTYETHU HA ®OHJA CA JOCTDBHIITHU 3A UHBECTUTOPUTE

Mscroro, xpiero [IpaBunata Ha JloroBopHHsI (QOHA, TO3M MPOCHEKT, JJOKYMEHTBT C KIHOYOBaTa
UHQOPMAIUS 32 UHBECTUTOPUTE U MIEPHOJANIHNTE OTUETH Ca JOCTHITHH 32 HHBECTUTOPHUTE € IEHTPATHUS OHC
B rp. Codus-1000, yn. ,,Jlobpymka” Ne 6, er.3 u xinoHoBere u oducure Ha ,IHBECTBAHK ” AJl B
cTpaHara, mocoueHu B [IpuioxkeHue 1, KakTO ¥ Ha UHTEPHET CTpaHUIIATAa HA YTPaBISIBALIOTO JPYKECTBO

www.ifm.bg
6. IJAHBYEH PEXUM

CrriacHo pasnopendure Ha 3aKOHa 3a KOPIOpaTHUBHOTO nogoxoaHo obnarane (3KIIO), konekTuBHUTE
WMHBECTUIIMOHHU CXEMH, KOWTO ca JIONyCHaTH 3a IyOnuuHO npexanaraHe B PemyOnuka bovarapus, ne ce
obmarar ¢ kopriopatuBeH JaHbK. C JaHBK MPH U3TOYHUKA HE ce o0yarar IUBUACHTHTE U JIMKBUAAIMOHHHUTE
JSUI0BE, PA3IIpeieieH! B 110J13a Ha JOTOBOPeH (hOHI.

CoriacHo pasnopeaOute Ha 3aKoHa 3a KOPIOPaTUBHOTO nogoxoaHo obnarane (3KIIO) He ce obnarar ¢
JIAaHBK IIPU U3TOYHMKA JTOXOAUTE OT PA3MNOPEKIAHE C JIAJIOBE HA KOJIEKTUBHU MHBECTUIMOHHHA CXEMHM, KOTaTo
pasNopeXk/IaHeTO € M3BBPIICHO Ha PErysMpaH Ma3ap MO CMHCBHIA Ha Wi. 73 oT 3akoHa 3a Ha3apure Ha
(hMHAHCOBHM MHCTPYMEHTH, KaKTO M CICJIKUTE, CKJIIIOYEHHU MPH YCIOBUATA U MO peAa Ha OOpaTHO M3KYIyBaHe
OT KOJICKTHMBHU WHBECTHUI[MOHHH CXEMH, KOWUTO ca JIONyCHaTH 3a MyOJMYHO mpesnaraHe B PemyOinka
bearapust winu B apyra IbpxaBa-uieHKa Ha EBponelickus cbhio3, WK B IbpxkaBa-cTpana mo CriopasyMeHHeTo
3a EBpoIneickoTo NKOHOMHUYECKO MPOCTPAHCTBO.

CoritacHO pasnopeiOuTe Ha 3aKOHA 3a IaHbIMTE BbPXY jJoxoauTte Ha pusuueckute nuna (31DJ) He
ce objaraT JOXOAMTE OT CHIEIKH C JSJIOBE Ha KOJICKTUBHU WHBECTUIIMOHHH CXEMU, U3BBPIICHH HA PETYIIHPaH
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mazap 1Mo CMHChJIAa Ha Wwi. 73 oT 3akoHa 3a mMa3apuTe Ha (PUHAHCOBH MHCTPYMEHTH, KAaKTO M CHEIIKHTE,
CKITIOYEHH TIPH YCIIOBHATA W 110 pella Ha 0OpaTHO M3KYITyBaHE OT KOJEKTHBHH MHBECTUIIMOHHU CXEMH, KOUTO
ca JomycHAaTH 3a MyOiawmdHO mpemiaraHe B PemyOmmka bbarapus wim B Apyra Ibp)KaBa-uwieHKa Ha
EBponeiickusi cbio3, wnM B AbpkaBa-cTpaHa o Crnopa3zymeHueTo 3a EBpomeiickoTo HMKOHOMHYECKO
MIPOCTPAHCTBO.

OoGmaraemu ca noxonuTe, (HOpPMHpaHH OT IOJIOKUTEIIHATA pa3ihKa MEKAYy MpOJaXKHaTa IieHA U
JIOKYMEHTAJTHO JIOKa3aHaTa I[eHa Ha MPUJI00MBaHe Ha JISI0BE HA KOJICKTHBHU HHBECTUIIMOHHU CXEMU B I10JI3a
Ha YYKJCCTpaHHU (DU3NYECKU ITUIa, KOUTO HE Ca YCTAHOBEHHW 3a JIAHBYHH IIeJH B JIbp)KaBa-uieHKa Ha
EBpomneiickusi chi03, KaKTO M B JIpyra JbpiKaBa-d4jicHKa Ha EBpONENHCKOTO MKOHOMHYECKO MPOCTPAHCTBO.
3aIbIDKEHUETO 3a JCKIapUpaHe M BHACSHE Ha JaHbKa € Ha JIMIETO, NMpHAoO0WIO moxona. JlaHbKbT ¢
OKOHYaTeNieH U ¢ B pazmep Ha 10 Ha cro. [lpm mammume Ha Croroada 3a W30sATrBaHe HAa ABOWHO JAHBYHO
obarane ce npuiiara no-0JaronpHUsTHUAT PEKHUM 3a JTHIIETO, ITOTydaTel Ha JI0X0/a.

CerritacHO 3aKkoHa 3a JaHbKa BBPXY J00aBEeHATa CTOWHOCT YIPaBISHHETO Ha JEHHOCTTa Ha JOTOBOPHH
thonmose e ocBoOoIeHa TocTaBka U choTBETHO J/IC BBpPXY yaBpKaHOTO Bh3HATPAXKICHHUE 32 Y IPABIISIBAIIOTO
JIPY’KECTBO HE CE HAYUCIISIBA.

[IpenopbuBamMe Ha MHBECTUTOPUTE [ja C€ KOHCYJITUPAT 10 JAHBYHUTE BHIPOCHU C JaHBUYHHU €KCIIEPTH.
7. CHETOBOJHU JATHU U JATHU HA PASNIPEJEJIEHUE HA JOXOJA

CueToBOAHM JAaTH
JAd ,,MHBECT KJIACHUK” npencraps na KOH u Ha ob1iecTBeHOCTTA!
- ronuiieH ¢uHaHcoB oTdeT KbM 31 JlekemBpu B cpok 90 nHU OT 3aBbpIIBaHEeTO Ha (prHAHCOBaTa
TOJMHA,;
- mectMeceueH (uHaHCOB oTueT KbM 30 KOHM, oOXBalamn mbpBUTE IIECT Mecella Ha (PUHAHCOBaTa
rojuHa, B cpok 30 AHU OT Kpasi Ha OTYETHHS IEPHUOJ.

JlaTu Ha pa3npee/ieHre HA 10X0/a

JA® ,,MHBECT KJIACHUK” nsma ma pasnpenens aoxoxa (TOIWIIHA medyaiida) Mo MU3NafCHHUTE JSIIOBE,
KaTo HAMA J1a M3IJIalla Ha MPUTEKATEINTE Ha JSIOBE TaKbB JOXOA WU JAuBHIAeHTH. DOHIBT peHHBECTHpA
Joxojia (TOUITHATA TTeYai0a) B aKTHBH B ChOTBETCTBHE C HHBECTUIIMOHHATA CH CTPATETHs U IOJIUTHKA.

8. IAHHU 3A OJJUTOPUTE

Oo6moTo chOpanue Ha aknuoHepute Ha ,,JMlHBecTt Doy MenumxmbHT AJl u30pa JIEC Mnonka
Ceetiiozaposa ['eopruesa, ETH 7111141732 3a npoBepka U 3aBepKa Ha TOAWIIHMS (PUHAHCOB OTUET U OajaHc
Ha ApyxecTtBoTo 3a 2011r.

9. BPOIl U HOMUHAJIHA CTOMHOCT HA JSJIOBETE HA ®OHJIA

CDOHI[’LT n3iaBa HEOIPAaHUYCHO KOJIUYCCTBO MAAJIOBC, B 3aBHCUMOCT OT TBPCECHETO OT CTpAaHA HaA
HWHBECTUTOPUTC. HomunannaTra cToiiHOCT Ha CAWH 0411 € 1 nes.

10. BUJ HA JSIVIOBETE U ITPABA MO TSIX

[sisioBe Ha JloroBopHust (hoHA

= MmymectBoro Ha DoHma e pazmencHo Ha JsuioBe. JlsuoBeTe ca TMOMMEHHW  O€3HATUIHU
MPEeXBBbPIsieMH (UHAHCOBH WHCTPYMEHTH, HU3laBaHM OT camus @DoHa camo oT enuH kiac. [lsioBere
MPEeAOCTaBIAT €AHAKBU IpaBa HA BCHUUKU MPUTEXKATENIU Ha JsyioBe. JIsoBeTe ce BOIAT B PErHCTPUTE HA
Ilentpanen memosurtap AJl. HomuHaHaTa CTOMHOCT Ha BCEKU eAuH a5 € 1 (eauH) JeB.

IIpaBo Ha ns71 oT HMyHIecTBOTO HA PoHA
= Bceku a7 1aBa mpaBo Ha CHOTBETHA YacT OT UMYIIECTBOTO Ha DoHTa.

IIpaBo Ha IMKBUAANIMOHHA KBOTA
= Bceku 151 1aBa IpaBO HA ChOTBETHA YacT OT UMYIIECTBOTO Ha DOHJA ciie]] 0CpeOpsSBaHETO My MPU
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JIUMKBU AU (nperaTﬂBaHe), n3pa3cHa B Iapu.

IIpaBo Ha 00paTHO U3KYyIyBaHe

= Bceku mpuTekaTeNl Ha II0BE IO BCAKO BPEME MMa MPaBO Ja MOWCKA JSUIOBETe My Ja Objaar
M3KyrneHn obpatHo ot DoHma upe3 YMpaBisIBaImIOTO APYKECTBO, OCBEH KOTaTo OOpPaTHOTO H3KYITyBaHE €
CIPSIHO B TIPEABUICHUTE OT 3aKOHA WIIM HACTOSIINS MTPOCTIEKT CIIydan.

= JckaHeTo 3a 00paTHO U3KYIIyBaHE MOXE J1a C€ OTHACS 3a YaCT WM 32 BCUYKH JISJIOBE, IPUTSIKABAHU
OT MUHBECTUTOPA.

= JloppukuTe 3a 00paTHO M3KyIyBaHe Ha [soBe Ha (POHJA ce W3MBIHSBAT MO IThpBaTa IleHa Ha
0o0paTHO M3KyIyBaHe, 00SIBEHA CJIe]| IaTaTa Ha T0JJaBaHe Ha TIOpbUYKarTa.

IIpaBo Ha unpopmauus

Bcekn nHBECTHTODP W/HMITH TIPUTEKATEN Ha JSI0BE NMa MIPaBo:

= Ha wuH(popmanusaTa, chabppxkama B IIpocmekra, JlokymeHTa ¢ KiIro4oBaTa UWHGopMmarus 3a
WHBECTUTOPUTE U MEPUOTUIHUTE OoT4eTH Ha DOHMIA, KaKTO W Ha JApyrara ImyOiandHa MHQOpPMANHs 3a HETO U
HETOBaTa JICHHOCT;

® 7a ce 3amo3Hae u nonyuu konue ot [IpaBunara Ha @oHpa;

= Ha wH(OpMAILMs OTHOCHO CHIIECTBEHUTE NMPOMCHH B JCWHOCTTAa Ha YNPABISBAIIOTO APYKECTBO,
KaKTO ¥ Ha Apyra HH(popManus 3a Hero, MpeIBUeHa B 3aKOHA.

11. MIPEKPATSABAHE HA ®OHJA

IIpekpatsiBanero Ha DOHAAa ce U3BBpIIBA IpU YyciaoBUsATAa U pena Ha I['nmaBa 14, pazmen V Ha
3AKNUCAIKU.

OcgeH 110 pena Ha 4wi. 363, Oykeu ,,a”° 1 ,,0” OT 3aKOHA 3a 3aIBJDKCHUSITA U JOTOBOpUTE J|OrOBOPHUSAT
($hoH[ ce mpekpaTsaBa MPUHYIUTETHO:

1. npu oTHeMaHe pa3pelIeHHETO Ha YTPaBIABAIIOTO APYKECTBO 3a OpPraHM3UpaHE W YIpaBJCHUE Ha
HorosopHus ¢poH;

2. Korato B CpPOK OO TpU Mecela cliei OTHEMaHe Ha JIMIEH3a, MpeKpaTsBaHe WM OOsBsIBaHE B
HECHCTOSTETHOCT Ha YTMPaBISBAILIOTO I'O JIPY>KECTBO HE € M30paHO HOBO YIPABJISABAILNO IPY>KECTBO WU
DoHABT HE € IpeoOpazyBaH upe3 CIAUBAHE HITH BIMBAHE.

Komucusita oTHEMa N34aJ€HOTO pa3peLieHue 3a OpraHu3upaHe u ynpasneHnue Ha JloroBopenus GoHA:

1. ako YmpaBisBaIoTo JpyKeCTBO U3PUYHO CE€ OTKAXKE OT M33JACHOTO pa3pelIeHne 3a OpraHu3upaHe u
ynpasieHue Ha JloroBopHus GOHZ;

2. ako ®oHIBT HE € U3BBPIIBAI JCHHOCT MOBeYe OT 6 Mecena;

3. aKo B MPOABIDKEHNE Ha 6 MOCIIeIOBATEIHN Mecella CpeIHOMEeceyHaTa HeTHa CTOMHOCT Ha aKTUBUTE
Ha ®oHpga e mo-manka ot 500 000 nB.;

4. ako ca NpEACTaBeHW HEBEPHH NaHHU, KOUTO ca IOCIHYXHWJIM Karo OCHOBAaHHME 3a HW3JaBaHE Ha
pa3penieHneTo 3a OpraHu3upade 1 ynpasieHnue Ha JJoroBopHust GoHI;

5. ako JloroBopHusT hoHI IpecTaHe 1a OTroBaps Ha YCJIOBHATA, IPH KOUTO € U3JIaICHO Pa3peIIeHHETO
3a HETOBOTO OPraHU3MpPaHE U yNPaBICHUE;

6. ako JloroBopHUAT (H)OHJ HE OTIOBaps HA M3UCKBAHUATA 32 JIMKBUIHOCT, PEIBUACHU B Hapendara 1o
npwraraneto Ha 3JJKUC/IIKH,;

7. ako He € U30paHo HOBO YIpaBIsBAILO IpyXecTBO Ha JlorosopHus ¢pona miu JoroBopHusT GoHA HE
ce e npeoOpa3zysai B ciydaure no wi. 157, an. 1, 1. 2 or 3SAKUCHIIKHN.

8. ako ToBa ce Hayara 3a 3alUTa Ha UHTEPECUTE Ha HHBECTUTOPHUTE.

[Ipu oTHemaHe Ha JMIEH3a 3a M3BBPIIBAaHE HA JEHHOCT, NpU MpeKpaTsBaHEe HIM OOsABSBaHE B
HECHCTOSATEITHOCT Ha YTIPaBISABAIIOTO JPYKECTBO, KoeTo yrpapisBa JloroBopenus GoHn, YnpapisBamoTo
JIPY’KECTBO IpeKpartsBa yrnpasieHuero Ha DoHma, kKaTo He3a0aBHO U B CPOK HE TO-KBCHO OT 5 JIHH, Ipe/iaBa
Ha bankata nemosutap Ha ®oHza HsNaTa HaTWMYHA NPU Hero MHGOpMAalMsi M JOKYMEHTAlHs BbB BPb3Ka C
ynpasieanero Ha @onpma. Jlo ckiroyBaHe Ha JOTOBOP C JPYro YIPABISABAIIO JAPYXKECTBO HWIIH JI0
npeoOpazyBaHero Ha PoHJa Ype3 ciMBaHE WIHM BivMBaHe baHkarta nemo3wTap WM3BBPINBA 10 H3KIIOUYEHHUE
YIOpaBUTEIHU JEUCTBUS 3a MEpUOJ, HE MO-IBJIBI OT TpH Mecena. Ako He Obie u30paHo win 0100peHo
YIpaBIsBAIIO JPY>KECTBO, KOETO Jla YIpaBisABa, ChOTBETHO IpeobOpasyBa [orosopuust ¢ounn, nimm KOH
OTKa)ke J1a M3/1aJie pa3pelleHne Ha HOBOTO YIIPABIISABAIIO APYKECTBO /a ynpasisa PoHma, ChOTBETHO /2 TO
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npeobpasyBa, 3amouBa MpoIeaypa Mo mpekparsaBane Ha JoroBopHUs (GOHI HE3aBUCUMO OT M3TUYAHETO Ha 3-
MECEUYHHS CPOK T10 MPEXOTHOTO U3PEUCHHE.

ITpu npexpatsiBanero Ha PoHJa ce Ha3HAYABa JIMKBUAATOP, KOMTO fa ocpedpu nMymiecTBoTo Ha PoHaa
U J1a pasnpeneny MOoJydYeHUTE IMapuyHKU CPEeACcTBa B HOi3a Ha Kpeauropute Ha PoHIA M NpUTEXATEIUTE HA
msuioere B Hero. IlpuTexarenure Ha AsioBE MMAaT NpaBO [a MOIydYaT JIMKBUIAIIMOHHA KBOTA, T.C.
NPONOPLUUOHAIHA HA TPUTEKABAHUTE OT MHBECTUTOPA JISJIOBE YacT OT ocpeOpeHOTo uMmylecTBo Ha DoHpa,
OT KOETO ca MPUCIIAJHATH B3EMaHUATA Ha KpeautopuTe. [Iputexxarenar Ha I4710Be HAMa MPaBo J1a UCKa Jiena
cu BB QoH/IA B HATYypA.

12. PEI'YJIUPAHU MA3APHU, HA KOUTO AAJOBETE HA ®OHJA CA NIPUETHU 3A
TbPTOBUA

Hsanosere nHa @onpa ca peructpupanu 3a Tbproeusi Ha bOb — Codus AJl, Ha cermenr ,,KonektuBHu
MuBectunmionan cxemu’” ¢ 6opcos koa: MIL1A.

13. PEJ 3A IPEXBBPJISIHE HA JAJIOBE [IPU BTOPUYHA THhPI'OBUS

CoOcTBeHOCTTa BBPXY AsUIOBETE, M3naaeHu oT PoHAaa, ce IMpexBbpis CBOOOAHO, 0€3 OrpaHUYEHUs U
yCIIOBHSI, HO €aMO Ype3 HHBECTHIMOHEH TMOCPEJHHK, KaTo ce€ Cha3BarT pasnopendute Ha 3akoHa 3a
nyOJIMYHOTO TIpe/jiaraHe Ha IEHHW KHWKa, 3aKOHa 3a Ma3apuTe Ha (PMHACOBH WHCTPYMEHTH, HapenouTe
OTHOCHO INpWJIaraHeToO UM M IpaBuiara Ha ,llentpanen nenosutap” AJl. Twil kaTo namoBere Ha PoHAa ca
PETUCTPHUPAHU 33 THPTOBHS HA PEryIMpaH Mas3ap, TO CHEJIKHUTE C TAX MOraT Ja ObAaT CKIIOYBAHMU KAKTO Ha
peryaupaH masap, Taka u Ha u3BbHperyupan nasap (OTC).

[MpexBbpisiHETO Ha COOCTBEHOCTTa BBpPXY JMsUIOBETE C€ CUYHMTA 33 M3BBPIICHO OT MOMEHTa Ha
peructpauus Ha cuenkara B Llentpannus nenosutap AJl. 3a ga 3akynar wid npoaajaT AsUIOBE HA BTOPUYHUS
naszap (He Ha T'HIe), HHBECTUTOPHUTE TOAaBaT MOPHYKA 3a CIENKA KbM HHBECTHIIHOHHUS MOCPETHUK, Ha KOUTO
ca kimueHtH. Ciex CKIIOYBaHE Ha cJelKaTa WHBECTHIMOHHUAT TOCPEAHUK W3BBPIIBA HEOOXOIUMHTE
JIEHCTBUS 32 PErucTpalusITa U MPUKIIOYBAHETO (CEThIIMEHT) Ha caenkara B ,llentpanen memosutap” All, ¢
KOETO JISJIOBETE CE€ MPEXBBPIIAT OT CMETKATa Ha MpojaBada B CMETKATa Ha KylyBada. JoroBopbT 3a MOKyIKO-
npoaaxba Moxke Ja ObJe CKIIOYEH W MPSIKO MEXIy CTPaHHTe, a IMOCPETHHKBT CaMoO Ja pEerucTpupa
NPEXBBPIISHETO B KAYECTBOTO My Ha PETUCTPALIMOHEH AreHT.

IIpexBbpisiHETO Ha COOCTBEHOCTTA BbPXY [si1oBe Ha POHMA B ClIydanTe Ha JapeHHUEe U HaclensBaHe ce
H3BBPIIBA YPE3 JIMUCH3UPAH MHBECTUIITMOHCH ITOCPECIHNUK, U3BBPIIBAIIL ):[GleOCT KaTO pETUCTPAIITMOHCH arcHT.

14. YCJIOBUSA U PEJ 3A U3IABAHE U ITPOJAKBA HA JIS1IJIOBE

YrpaBisBamoTo JIPYXKECTBO Mpejjiara IOCTOSHHO JsjgoBere Ha @DOHIA HA HWHBECTUTOPUTE II0
E€MHUCHOHHA CTOMHOCT, OTpeielisiHa 1 00ABsIBaHa O pe/ia, MpeABuaAeH no-aony B [IpocmexTa.

14.1. MecTa 3a mogaBaHe Ha MUCMEHM 3asIBKH 32 3allMCBAaHe Ha JsJ10Be Ha DoHaa

Mecrata 3a noJjaBaHe Ha NMCMEHHM 3asBKHU 3a 3allMCBaHe Ha JsutoBe Ha DoHpa ca:

- Ha ajpeca Ha ynpasnenune Ha Y][ ,,MHBECT ®OHJl MEHUUKMBHT” AX: rp. Codus-1000, yi.
“JloOpynxka“ Ne6, er.3 , Ten. (+359 2) 921 05 32

- B KkioHOBeTe m oducute Ha ,MHBectOank” AJl B cTpanarta, mocoueHu B llpunoxenwe 1 kbM
Hacrosus [Ipocnekr.

14.2. YcnoBus u pej 3a 3aKynyBaHe Ha As1JIOBe

3akynysaneto Ha gsutoBe Ha JID ,,MHBECT KJIACHUK” ce u3BbpIiiBa Bb3 OCHOBA Ha IMHCMEH JIOTOBOP
C KJIHMEHTa CchIIAacHO wi. 59 ot Hapembara 3a W3HWCKBaHWATA KbM JIEHHOCTTa HAa KOJCKTHBHUTE
WHBECTULIMOHHU CXEMH, WHBECTULIMOHHUTE JPYXKECTBA OT 3aTBOPEH THUIl M YIPABISBAIIUTE APY>KECTBA.
IIncmenara ¢popma ce cumTa 3a cra3eHa, ako JOTOBOPHT € CKIIIOUEH Upe3 CIICKTPOHHH U3SBIICHUS, TTOAITUCAHT
C KBaJU(UIMPaH €JICKTPOHEH IMOJAINUC IO CMHUCHIA Ha 3aKOHA 3a CJIIEKTPOHHHUS JOKYMEHT U €JICKTPOHHHS
nonmnuc. M3naBane (mpojaxx0a) Ha JAJIOBE HA KOJIEKTHBHA MHBECTHUIIMOHHA CXEMa MOXE JIa CE OCBHIIECTBSIBA
caMO aKO €MHCHOHHATa CTOMHOCT Ha JsUIOBETE€ € HAalbJIHO M3IUIaTeHa. 3a Ja 3akynu asuioBe Ha DoHna,
WHBECTUTOPHT I0/IaBa MOPHUKA 32 3aIMCBAHE Ha JSUIOBE U IMPHUIIOKCHUATA KbM Hesl.
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EmucrnonHaTta CTOMHOCT € paBHa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTHBUTE HA €IUH 51 KbM
JlaTata Ha omnpejensHeTro M. EMuUCHOHHaTa CTOMHOCT ce HM34YucisiBa OT YMPaBiSBalIOTO JPY>KECTBO TMOJ
KOHTpoOJIa Ha baHkara jeno3urap, ChIVIACHO NMPHUETH OT YTPAaBIABAIIOTO APYXkecTBO M ogo0pern ot KOH
IlpaBuna 3a omeHka Ha TopTdeiyia W 3a ompenelsHe Ha HETHATa CTOWHOCT Ha akTtuure Ha DOHMA.
EmMucuonHaTa CTOWHOCT ce Ompezens ABa MbTH CEIMHYHO BHB BTOPHHUK M YETBBPTHK U C€ MyOIWKyBa Ha
WHTEPHET CTpaHUIIaTa Ha YTIPABISBAIIOTO APYKECTBO. AKO JaJieH BTOPHUK WJIH YESTBBPTHK € HepabOTeH JicH
OTIPEICIITHETO HA €eMUCUOHHATA CTOMHOCT C€ U3BBPIIBA B IIBPBUS ClICABAI PAOOTEH JICH.

3asgBUTENAT € JIBhXKCH J1a 3aIlIaTd 32 BCEKH €OUH ]I CyMa, paBHa Ha IIbJiIHATa EMHUCUOHHA CTOﬁHOCT,
KaTO 11O ompeaciicHaTta u 00siBeHa BBHB BTOPHUK CMUCHOHHA CTOMHOCT C€ U3I'BIHSIBAT NOPBUKUTE, MOAAACHU
IIpe3 NpCAXOAHUTE METHK, NOHCACITHNK U BTOPHUK, a II0 OIIPEACICHATa U 00sIBeHa B YECTBHPTHK €EMHUCHOHHA
CTOMHOCT C€ M3ITBJIHSABAT IIOPBYKHUTE, IOJAACHHU ITPE3 NMPEAXOTHUTE Cpsa/ia U YETBHPTHK.

Bcuuku NMOPBUKHU 3a 3allMCBAaHC Ha [O4JIOBE, IOJYYCHH B IIEpHUOJa MCKAY ABC OINPCACIAHUA U
00SBSIBAHHS HA EMUCHOHHA ocHa, CC U3IbJIHABAT I10 €HA U ChIla CTOMHOCT.

BracsiHeTO Ha cymara 3a 3aKyIyBaHe Ha JISUIOBE € B OBJITapCKH JIeBa.

BaacsiHeTO Ha cymaTa ce U3BBpIIBAa KbM MOMEHTA Ha MOJaBaHe Ha MOpBUKATa 3a MOKYIIKa Ha JSIIOBE,
KaKTO CJIe/Ba:

- B Opo#i WiIH 110 CMETKa, Ha MecTaTa, KbJIETO Ce MOJaBaT MOPHUYKHUTE 32 IMOKYIIKA Ha JISJIOBE;

- B OankoBa cMeTka Ha [loroBopHus ¢onp B bankarta nemnosurap;

bankoBa cmeTka B 0barapcku Jiesa (BGN)
Turyasap: 1® ,MHBECT KJIACUK”

IBAN: BG 41 BPBI 7942 5076 0238 01

BIC (SWIFT): BPBIBGSF

Tb ,,JOPOBAHK U E® /I’KU BBJIT'APUS” AJl

OcHoBaHue 32 1amaHe — nokynka Ha asuiose or 1@ , MUHBECT KJIACUK”

[MopbukuTe 3a MOKyIKa Ha JSUIOBE ce MojaBaT Bceku paboreH neH mexay 10.00 u 16.00 gaca
(6pnrapcko Bpeme). Iloppukara 3a mMOKymHKa Ha [JJOBE CE€ II0/aBa OT 3asABUTENS WIA OT HETOB
I'BJTHOMOIITHUK/TIPEICTaBUTEIL.

HoquKaTa 3a TIOKYyIIKa Ha J4JIOB€ CTaBa HCOTMEHsACMaA OT Hai-0Iu3KaTa JlaTa Ha OIpCAC/IIHC Ha
€MHCHOHHATa CTOMHOCT.

HeoOxomumu JOKYMEHTH, KOUTO C€ TIPENICTABST OT 3asBUTENS IIPH CKIFOUYBAHETO HA TTHCMEHHS JOTOBOP
cpracHo wi. 59 ot Hapenbara 3a n3nckBaHuATa KbM ACHHOCTTa HA KOJEKTHBHUTE MHBECTHLIMOHHU CXEMH,
MHBECTULIMOHHUTE JIPYKECTBA OT 3aTBOPEH THUII U YIIPABIABAIUTE APYKECTBA!

= OT 3asBUTEN (PU3UUYECKO JIUIIE: JOKYMEHT 332 CAMOJIMYHOCT;

®  OT 3asgBUTEN KOPUIUYECKO IHULE. YAOCTOBEPEHUE 3a AKTyaJlHO CBCTOSHHE, JOKYMEHT 3a
CaMOJIMYHOCT Ha MIPEACTABIIABALLINS;

®  OT IIBJHOMOIIHUK HA 3asABUTEIS — HOTAPUAIHO 3aBEPEHO ITBIHOMOIIHO, KOETO ChIbpPiKa
npeicTaBUTETHATA BIIACT 32 U3BBPIIBAHE HA YIIPABUTECIIHH U PA3NOPEIUTEITHH AEHCTBHS C (HMHAHCOBU
MHCTPYMEHTH U ACKIapalys OT IIbIHOMOIIHUKA, Y€ HE U3BBPILBA 10 3aHATUE CAEIKY C LEHHU KHIKA.
VYIpaBisABanioTo APYKECTBO apXUBHpa MPEACTABEHOTO OPUTMHAIHO IIBJIHOMOIIHO WIM HOTapUaTHO
3aBEPEH NPEINUC OT HErO.

® 0T 3aKOHEH INPEJCTaBUTEN Ha 3asBUTEN-(PU3NUECKO JIMIE — HOTAPHAIHO 3aBEPEHO KOIHE Ha
JOKYMEHT, yJOCTOBEPSBALl PAaBOTO HA MPEICTaBUTENIHA BIACT (aKT 3a paXkJaHe, akT 3a Opak, akT 3a
Ha3Ha4YaBaHE HA HACTOWHUK WJIM ITOTIEUNTEN);

[Inamanusta B Opoil BBB Bpb3Ka C MOKyNKa Ha AsuioBe Ha JloroBopHHs (DOHI CE€ M3BHPLIBAT MPH
cria3BaHe Ha pa3nopenduTe Ha 3aKoHa 3a OrpaHHuYaBaHe Ha IUTAlIaHusaTa B OpOH.

HpI/I CACIIKUTC W IUIAlllaHuATa 3a IIOKYIIKa Ha [J4JI0BC Ha HOFOBOpHI/Iﬂ (l)OH}_I OT HWHBECTUTOpPU-
UYKACCTpAaHHU JIMLQA, MOCICAHUTE Ca UIbKHU [a CIla3BaT ocobeHuTe npaBuja Ha BaJ'IYTHI/IH 3aKOH OTHOCHO
BHOCA Ha JICBOBC U UYXXICCTpaHHA BajlyTa B HAJIMYHOCT.
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14.3. YenoBusi M cpoK 32 H3NMbJIHEHHE HA MOPBYKHUTE 32 MOKYINKA Ha /Is1JI0Be
14.3.1. M3uucasBane Ha o0uus Opoii 3aKyneHu asijI0Be

YHpaBHHBaH_IOTO APYKECTBO U3IMIBJIIHABA IOPBHYKATA 3a IMOKYIIKa Ha JAJIOBE 1O pasMe€pa Ha BHECEHATa OT
HWHBECTUTOpA CyMa, KOATO C€ pas3[Ciid Ha ONPCAC/ICHATA I€CHAa Ha €AWH A4J1I, OCHOBABallla CC Ha CMUCHUOHHATA
CTOMHOCT 3a Hal-OIU3KHUS JCH, CJICABaIl ACHA, B KOHTO € HalpaBC€Ha NOpbYKara, U 6pOSIT Ha 3aKYICHUTC
O4JI0BE C€ 3aKpbhIJIiBa KbM IIO-MAJIKOTO IAJIO0O YHUCIIO. C ocrarpka OT BHeceHaTa CymMa HWHBECTUTOPHT
HpI/IIlO6I/IBa HYaCTHUYCH Js1J1 BbB qDOHI[a, H3YHUCJICH C TOYHOCT OO0 YE€TBBPTUA 3HAK CJICA ACCCTUYHATA 3a11cTasd.

B ciydaii, ye YmnpaBisBamoTO APY>KECTBO B3€ME PELICHUE 33 BPEMEHHO CIHPAaHE HAa H31aBAHETO
(mpomaxbara) W 0OpaTHOTO W3KYITyBaHE Ha J[SUJIOBE CHIVIACHO YCIOBUSTA M pela Ha TO3W IPOCIEKT,
MOPBYKUTE, MOAAICHU CJIeN TOCICIHOTO OOsIBSIBAHE HAa IICHATAa Ha OOPAaTHO M3KYITyBaHE MpPEIu HayallHATa
JlaTa Ha CPOKa Ha BPEMEHHOTO CIHpaHe, He C€ W3ITBJIHSABAT. YIIPABIABAIIOTO IPYKECTBO BH3CTAHOBSIBA
CyMHTE Ha WHBECTHTOPHUTE, MTOAAN MOPHUKH 32 TOKYIKa Ha JSUIOBE, 0 OaHKOBAaTa UM CMETKA WIIM Ha KacaTa
Ha JIPYKECTBOTO JO Kpas Ha paOOTHHs JCH, CIICABAI JICHA Ha IMOJaBaHe Ha MOpbukuTe. EMUCHOHHATA
CTOMHOCT | [IeHaTa Ha 00paTHO U3KYIyBaHE Ciie] Bb30OHOBsBaHE Ha 0OpPaTHOTO M3KyIyBaHe TpsOBa na Obae
00siBeHa B JeHs, MPEIX0Kaall Bh300HOBsIBaHeTo. ClenBamoTo omnpeaessHe U 00gBsIBaHE HA €MHUCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KYyITyBaHE Ce U3BBPIIBA B JHUTE, TocodeHH B [Ipocmekra.

14.3.2. Cpoxk 3a u3nbjIHEHHE HA IOPBHYKH 32 MOKYINKA HA I51JI0BE

IlopbukuTe 3a MOKynKa Ha JSJIOBE CE€ M3MBJIHABAT B CPOK 10 7 JHU OT JaTaTa Ha IO/IaBaHE Ha
nopbukara. [lopbukara 3a MOKyINKa ce CUMTa 3a M3MBJIHEHa B MOMEHTa Ha PErHCTpUpaHEe Ha cJelKaTa B
“Lentpanen genosutap” A/l

14.4, HOTB'bp)R)IeHI/Ie 34 MBIIBJHECHU MOPBHYKHU 32 MOKYIIKA HAa AAJI0BE

[Ipu mponax6a (n3maBane) Ha asuioBe Ha DoHAa YNpaBIABAIIOTO APYKECTBO yBEIOMSBA HA TPacH
HOCHUTEJ W CHOTBETHO Upe3 €NEKTPOHHH CPEICTBA 32 KOMYHHKAIIMSA, KOTAaTO € MPWJIOKUMO, Bb3MOKHO Hali-
OBp30 IpUTEXKATENSI HA SUIOBE 32 M3MBIHEHUETO Ha MOphukara. [IoTBBpIKIEHHETO ce OCHINECTBSIBA HE TIO-
KbCHO OT IBPBUS pa0OTEeH NEH Clie]] M3MBIHEHHETO WM aKo YIIPaBIABANIOTO JPYKECTBO € TMOIYUHIIO
MOTBBPXKICHUETO OT TPETO JIMIIE, HE MO-KbCHO OT IIbPBHUS paOOTEH JIEH CJIS MOJIydyaBaHe Ha TOTBBPIKICHUETO
OT TpeToTo jure. V3UCKBaHETO MO MPEIXOJHOTO M3PEUCHHE HE Ce IMpHiara, KOrato MOTBBPKICHHUETO Ou
CBHABPKANO ChIaTa WH(GOPMAIHS, KAKTO U MOTBBPXKICHUETO, KOETO Ce M3Ipalna He3a0aBHO Ha TIPUTEKATEIS
Ha JIJI0BE OT JPYro Jinie. 3a IeNIMTE Ha MPEAOCTaBIHETO Ha MH(OpMAIMs 4pe3 eJISKTPOHHU CPEICTBa 3a
KOMYHHUKAIIMs OTHOCHO H3ITBJIHGHHETO Ha IOpbuka 3a mnpojaxba Ha asioBe Ha Donma ce npwuiarat
pasmopenbute Ha wi. 106, an. 3 or Hapembara 3a wW3HWCKBaHUWITa KBbM JEHHOCTTa Ha KOJEKTHBHHTE
WHBECTUIIMOHHH CXEMH, MHBECTUIIMOHHUTE JIPYKECTBA OT 3aTBOPEH THUII U YIPABIISBAIIUTE IPYKECTBA.

15. YCJIOBUSA U PE/l 3A OBPATHO U3KYITYBAHE HA JSJIOBE U OBCTOSTEJICTBA,
TP KOUTO MOXKE JA BBJE CITPAHO OBPATHOTO U3KYITYBAHE

15.1. BagbakeHnue 3a 00paTHO U3KYNyBaHe

YmpaBisBamioTo JIpyXKecTBO € JIBKHO J1a M3KyIyBa oOpaTHO suioBeTe Ha DoHnIa mpw [eHa Ha
o0paTHO M3KYyIyBaHe, ONpeessiHa 1 00gBsIBaHa 10 pesa, IpeaBuaeH no-g1oiy B [lpocnexTa.

C m3KIIOYEeHHME Ha CIIy4auTe Ha BPEMEHHO CIHpaHe Ha oO0paTHOTO wu3KymyBaHe DOHABT, 4Ypes
YpaBnsBamioTo IpyKecTBO, IO UCKaHE Ha MPUTEKATENNTE Ha AAJIOBE, N3KYITyBa OOpaTHO JIAJIOBETE CH TI0
IIeHa, OCHOBaBaIa ce (paBHA) Ha HETHATa CTOWHOCT Ha aKTHBHUTE Ha efquH Isul. [Ipu oOpaTHOTO M3KyITyBaHE
Ha gsutoBe Ha @OHJIA He ce HauuCIsIBaT pa3xo/Iu 3a MpoAaKOaTa Ha JSUIOBETE OT CTpaHa Ha MPUTEKATECIUTE
uM. B ciydaii, ye YmpaBisBamoTo Ipy>KECTBO BPEMEHHO CIIpe OOpaTHOTO W3KYITyBaHE Ha SJIOBE Ha
JoroBopHust (oHII CHIIIACHO YCIOBUSTA U pefa 1O TO3M IMPOCIEKT, MOPHUYKUTE 32 00paTHO W3KyIyBaHe,
KOUTO HE Ca U3MBJIHEHU 0 MOMEHTA Ha B3€MaHE Ha PELICHUETO, HE MOJIEKAT Ha U3NbJIHEHUE. B Te3u cinyyaun
00paTHOTO W3KYIyBaHE Ha JSJIOBE, CJEJl HETOBOTO Bh30OHOBSIBAHE, CE€ M3BBPIIBA Upe3 I10/IaBaHE HAa HOBU
MOPBUKH IO pe/ia Ha HacTosus pa3jen Ha [Ipocnexra.
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15.2. YcnoBus u pej 3a BpeMeHHO CIIMpaHe HA 00PaTHOTO U3KyMyBaHe

O6patHoTo u3kynyBane Ha gsutoBe Ha JI® ,,MHBECT KJIACUK” moxe BpeMeHHO J1a ObJie CIIPSHO IO
pemenne Ha ChbBeTa Ha AMPEKTOPUTE HA YTPaBISBAIIOTO JPYKeCTBO. BpeMeHHOTO crimpaHe Ha 0OpaTHOTO
M3KyITyBaHe Ime OBAE MOMYCKaHO caMO B M3KJIIOUMTENIHW CIydaW, aKko OOCTOATEICTBaTa ro HajlaraT |
CIIUPAHETO € OIpaBJaHO C OrJe]l Ha MHTEPECUTE Ha MPUTEXKATEIUTE Ha JIAJI0BE, BKIIOUUTEIHO B CIEIHUTE
CITy4au:

- KOTaTo Ha peryiHpaH mas3ap, Ha KOWTO CHIIECTBEHA YacT OT akTUBUTE Ha DOHJA ca JOIMyCHATH WA Ce
TBPTryBaT, CKIIOUYBAHETO HA CIIENIKH € MIPEKPATEHO, CIPSHO WIIN € TIOJUI0KEHO Ha OTPAHUYECHHUE;

- KOraTo He MOTrar jJa ObJaT OICHCHW MPaBWJIHO aKTHBHUTE WIU 3abJDKeHHUATA Ha DOHIA WK TOW HE
MOJKE /Ia C€ paslopex/ia ¢ TAX, 0e3 Ja YBpeIu HHTEPECUTE Ha MPUTEKATEINTE Ha JIJIOBE;

- KOTaTO C€ B3EME peIIeHHE 3a MpeKpaTsABaHe WM MpeoOpasyBaHe Upe3 CIMBaHE WM BIHMBaHE Ha
®donja npu ycaoBUATA U 10 pelia Ha TiaBa yetupunaneceta ot 3JKUCATIKY,;

- IpH OTHEMaHe Ha JHIEeH3a Ha YTPaBIABAIIOTO JPYXKECTBO, TPH NPEKpaTsIBAHETO My, NpHU
00sBSIBAHETO My B HECHCTOSTEIIHOCT WIIM NP HaJlaTaHe Ha OTPaHWYCHHUS Ha JEHHOCTTa My, KOUTO TPaBST
HEBB3MOKHO M3MBJIHEHUETO Ha 3aAblikeHusita My kbM ®OHJIA u Morar ma yBpenaT HHTEpECUTE Ha
MPUTEKATECTUTE Ha JISIIOBE;

- aKo W3MBIHEHHETO Ha MOPBYKUTE 3a OOpaTHO W3KymyBaHe OW JOBEJIO J0 HapyliaBaHE Ha
YCTaHOBEHUTE B JEMCTBaIIOTO 3akoHozarenctBo, B IIpocnekrta u IlpaBunara Ha PoHOa HU3UCKBaHUS 3a
MOJAIbPKaHe Ha MUHUMATHH JIUKBUAHU cpefcTBa Ha Doupa;

- B ClIy4aWTe, B KOWTO W3IBIHEHHETO Ha 3aJbJDKEHUsATa Ha baHkara pemo3uTap MO JOroBOpa 3a
JIETIO3UTAPHH YCIYTH € HEBB3MOXKHO WIJIM B KOMTO MOTAT Jla C€ YBPEAST MHTEPECUTE Ha MPHUTEKATEIUTE Ha
nsnoBe Ha DOHAA, B TOBa YMCIO MPU MpEeKpaTsBaHe Ha J0ToBopa ¢ baHkaTa aemno3uTap, Ipu pa3BajlsHE Ha
noroBopa ¢ bankara nemosuTap, BKIIOYHTETHO MOPAAM HEU3IIBIHEHHE Ha 3aJIBJDKEHHSITa W MO HEro, Npu
OTHEMaHe Ha JIMIeH3a 3a OaHKOBa JeHHOCT Ha baHkaTa neno3wWTap Wik HaJlaraHe Ha JpYTHW OTPaHWYCHHS Ha
JefHOCTTa M, KakTo M ako baHkaTa peno3utap Obje M3KIIOYCHA OT OJOOPEHHs OT 3aMEeCTHUK-TIpeceIaTeIs
Ha K®H crnuchk Ha Oanku nenosurtap cbrinacho wi. 35 Ha 3JKUCHAIIKU, kakTo U B ApyruTe Cilydaw,
Kacaeluy 3aMsHaTa Ha bankaTa nenosurap, nocouenu B [IpaBunarta Ha @onpa;

[Ipn Hanmuuue Ha HAKOE OT MOCOYEHHUTE INO-TOpe OOCTOATENCTBA YMPABIABALIOTO APYKECTBO CIHpa
M37aBaHETO U 0OPaTHOTO M3KYITyBaHE Ha JsuloBeTe HAa POHAA, KATO MOCOYBA CPOKA HA BPEMEHHOTO CIIMPAaHE
/axko e mpenBUAeH TakbB/ u yBemomsBa 3a ToBa KOH, bankarta memosuTap, perynupanus naszap Ha IIEHHU
KHWXKa /ako jassioBeTe Ha DoHIa ca TPUETH 3a THPrOBHS Ha PETYJIHMpaH masap/, CbOTBETHUTE KOMIIECTEHTHH
OpraHu Ha BCHYKH JbpxaBu wieHkH Ha EC, B kouto npeanara asnoBere Ha DoHpa /ako ce mpemiarat/, u
NpUTEKaTEeIUTE Ha I5UI0BE A0 Kpas Ha pabOTHUS IeH, CbOTBETHO YBEOMSIBA 3a Bb300OHOBsSIBaHE Ha 00PAaTHOTO
W3KYyIyBaHe J0 Kpasi Ha padOTHHS JIeH, MPEeIX0KAall Bb300HOBSIBAaHETO.

[Ipn B3eMaHe Ha pEIICHWETO 3a BPEMEHHO CHHpaHe Ha OOpPATHOTO H3KYIyBaHE YTPaBISBAIIOTO
JIPY’)KECTBO TPEYCTAHOBSIBA HE3a0aBHO M H3JABAHETO HA JIAJIOBE 3a CPOKA HA BPEMEHHOTO CIIUpaHE Ha
00paTHOTO U3KYITyBaHE.

B cnyuaii ue ce Hamara yabDKaBaHE Ha CPOKa 32 BPEMEHHO CIIMpaHe Ha OOpaTHOTO M3KYIyBaHE Ha
nsnosere Ha PoHIA, YIIPaBIABAIOTO IPYXKECTBO € IIBKHO J1a YBEIOMHM 3a TOBA IO Pela, NPEABHUIEH B
3akoHa K®H, bankara aeno3urap, peryimpanus ma3ap, Ha KOWTO ce ThPryBarT JSJIOBETe MY /aKko JsIOBETE Ha
@®oHsa ca MpUETH 3a THPrOBUs HAa PETYJIMPaH Ia3ap/, CbOTBETHUTE KOMIIETCHTHH OPraHU Ha BCUYKH JbP)KaBU
wieHkd Ha EC, B xourto npeanara gsutosere Ha PoHIa /ako ce mpeanarat/, ¥ NpuTeKaTeIuTe Ha JSUI0BE, He
MO-KbCHO OT 7 JHH Mpenyd H3THYaHETO Ha II'bPBOHAYAJIHO OINpEAETeHHS OT HEero Cpok. AKO CpPOKBT Ha
CIHMPAHETO € MO-KPaThK OT CeNeM JHH, BKIIOUUTEIHO B CIlydyauTe, KOraTo OOpaTHOTO M3KYyIyBaHE € Ouiio
CIOPSHO TMOpaa¥ TEXHUYECKH TMPUYMHM, YTPaABIABAIIOTO JPYXKECTBO HU3BBPIIBA YBEIOMIICHHSTA I10
IPEIXOJHOTO U3PEUYEHUe 10 Kpas Ha pabOTHUSA AEH, NpeaXOoskAall JaraTa, Ha KOSATO € TpsAOBano na Oble
HIOZTHOBEHO 00PAaTHOTO M3KYITyBaHe.

VBEZOMIICHHETO JI0 NPHUTEKATEIMTE HAa JSUIOBE 32 B3E€TOTO pEIICHHE 3a CIUpaHe Ha 0OpaTHOTO
U3KYIyBaHe, KAKTO U MPH TOCIICIBAIIO PEIICHUE 32 Bb3CTAHOBSBAHETO MY, CE IIPaBH Ha MHTEPHET CTpaHHIATa
Ha YTIpaBisBaIIoTo APYXecTBo — WWw.ifm.bg.

Ilpn BB30OHOBsSBaHE Ha OOPATHOTO H3KYIYBaHE aBTOMATUYHO C€ BH30OOHOBSBA M H3JIABAHETO
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(mpopaxxbarta) Ha asutoBe. EMHCHOHHATa CTOMHOCT M IIeHAaTa Ha OOpaTHO M3KyMyBaHE ce OOsBSABAT B ICHS,
HpenxoKaaIl Bb300H0BsIBaHeTO. ClleBaIOTO ONpe/essiHe U 00sBsIBaHE HA EMUCHOHHATAa CTOMHOCT U IIeHaTa
Ha 00paTHO M3KYIyBaHE ce U3BbPILIBA B AHUTE, ocoyeHu B [Ipocnekra.

ITopruku 3a mpoaaxk6a(n3gaBaHe) v MOPHUKH 32 00OPATHO W3KYITyBaHE Ha JSUIOBE, TIOJa/ICHU B TIEPHO/Ia
CJIeJ] TIOCNIETHOTO OOSIBSIBAHE HA €MHUCHOHHATA CTOMHOCT, CHOTBETHO HA I[eHATa Ha 0OpaTHO M3KyIyBaHe, U
Mpey HadalHaTa JiaTa Ha CpoKa Ha BPEMEHHOTO CIHpaHe Ha OOpaTHOTO M3KYITyBaHE HE C€ W3IIBIIHABAT.
YpaBnsBanioTo ApYKECTBO BH3CTAHOBSIBA CYMHTC Ha WHBECTHUTOPHTE, MOJAIM MOPBYKH 33 TMOKYIKAa Ha
JISUTOBE, 10 OaHKOBaTa MM CMETKA WJIM Ha Kacara Ha JPYXKECTBOTO J0 Kpas Ha paOOTHHUSI JCH, CICIBAII JICHS
Ha TOJ[aBaHE HA TIOPHUYKUTE.

15.3. YcioBus 3a 00paTHO U3KYNyBaHe HA JsIJIOBE

O6patHo n3kynyBane Ha jasuoBe Ha JI® ,,MHBECT KJIACHK” ce u3BbpIlBa Bb3 OCHOBA HAa MUCMCH
JoroBop ¢ knueHTa. [TucMeHara ¢opma ce cumTa 3a cra3eHa, ako JOTOBOPHT € CKIIIOYCH 4pe3 eICKTPOHHU
U3SBJICHUS, MOJIMUCAHU C KBAJTU(QUIMPaH CINEKTPOHEH IMOJAIMUC MO CMHUCHIA HAa 3aKOHA 3a EJICKTPOHHUS
JOKYMEHT W EJIEKTPOHHHUS MOIMKC. 3a Ja 3asBH MPHTEKABAHUTE OT HEro asutoBe Ha DoHma 3a 0OpaTHO
W3KyIyBaHe, MHBECTUTOPHT I0JIaBa MOphUKa 3a 00paTHO M3KyIyBaHe Ha Asa0Be Ha DOHAA U MPUI0KCHUATA
kbM Hes. [lucMeHaTa mopbyka 3a 0oOpaTHO WM3KyNyBaHe Ha JssioBe Ha DoHIa ce momaBa Ha aJpPECUTE,
nocouern B T. 15.5. Ha Tlpocmekra (,, Mecma 3a nodasane na nucmenu 3as16Ku 3a 0OPAMHO U3KYNYBAHE HA
osnose na onoa’”’)

ITopbukute 3a 00paTHO W3KYyIyBaHE Ha IsUIOBE CE M3MBJIHABAT B CpoK n0 10 mHM OT matara Ha
MoJlaBaHe Ha MophYKara.

15.4. Ilena, no kosATO As110BeTe HA DOHAA ce U3KYMYBAT 00PaTHO

Ilenata Ha 0OpaTHOTO M3KYITyBaHE CE€ OCHOBaBa M € paBHA Ha HETHATa CTOMHOCT Ha aKTHBUTE Ha €IUH
msut. IIpu oOpaTHOTO M3KymyBaHe Ha 1sutoBe Ha DoHIA HE ce HayMCsIBAaT pa3xoAu 3a MpojaxOaTta Ha
JSUIOBETE OT CTpaHa Ha mpurexarenure uM. llemara Ha o00paTHO H3KyIyBaHEe C€ H3YHCIsBA OT
VYpaBnsBauioTo ApyKeCTBO IMOJ KOHTposia Ha baHkara pemnosuTap, ChIVIACHO MPUETH OT YIIPaBISABAILOTO
npyxectBo u omobpern ot KOH [IpaBuna 3a orneHka Ha mopTdeiia u 3a onpeneisiie Ha HeTHaTa CTOWHOCT
Ha akTuBuTe HAa DoHAa.

Ilenata Ha 0OpaTHO M3KyNyBaHE Ha JSUIOBETE C€ ONpECs JBa ITH CEIMHYHO BHB BTOPHHK H
YETBBPTHK U Ce MyOJIMKyBa Ha MHTEPHET CTPAHMIIATA HA YTPaBISBAIIOTO APYKECTBO. AKO JaJieH BTOPHUK
WJIM YETBBPTHK € HEPaOOTEH JICH ONpPEACIITHETO Ha IIeHaTa Ha 0OPaTHOTO U3KYITyBaHE CE U3BBHPINBA B MIbPBUS
cieaBarl paboTeH JICH.

YnpaBisBaoTo APYXKECTBO M3KyNmyBa oOpaTHO asioBere Ha DoHIa MO LEeHA, paBHA Ha LIiEHaTa Ha
o0paTHO W3KyIlyBaHe, OIpelelieHa 3a Hai-ONMM3KWs JIeH, CJejBall JCHS Ha IoJaBaHe Ha IMOpbyukaTa 3a
oOpatHO u3KymyBaHe. [lox ...HaW-ONM3KUS OeH, clieABall NeHS Ha I0JaBaHe Ha HCKAaHETO 3a 00paTHO
U3KyIyBaHe...” ce pa30upa mbpBUAT paboTeH JeH, celBalll JEHS Ha M0JaBaHe Ha MOpbUYKaTa 3a oOpaTHO
W3KyIyBaHe, Mpe3 KOWTO € ompeJiesieHa HOBa IIeHa Ha 00paTHOTO M3KymyBaHe. [1o ompernenenara u o0siBeHa
BBbB BTOPHHK I[eHa Ha 00paTHO M3KYITyBaHE C€ M3ITBIHIBAT MOPBHUKHUTE, TIOAAJCHHU MIPe3 NPEAXOJHUTE METHK,
NOHE/IETTHUK M BTOPHHUK, a II0 ONpeleleHaTa M O0siBeHa B YETBBPTHK LIEHA HAa OOpaTHO W3KYyIyBaHE ce

UBI'BJIHABAT NOPBHUKUTE, MMOAAACHU IIPE3 MPECAXOAHUTE Cpsiaa U YCTBbPTHK.

Bcenukn MOPBYKH 3a O6paTHO H3KYITyBaHC Ha AJIOBEC, ITOJIYYCHU B IICPUOJa MCIKAY ABC OIMMPCACIAHUA U
00sIBSIBAHMS Ha o€HaTa Ha 06paTHO H3KYITYBaHC, CC U3II'bJIHABAT 110 €/1HA U ChIlla CTOMHOCT.

CymMmure 1o MopbhYKHUTE 32 00PATHO M3KYITyBaHE Ha JSUIOBE CE MOJyYaBaT B ObJITapCKH JieBa.
[opbukuTe 32 00paTHO M3KYIMyBaHEe Ha JAJIOBE ce MOojJaBar Bceku padoreH geH mexay 10.00 u 16.00
gaca (OwBirapcko Bpeme). IloppukaTa 3a MOKyIKa Ha JsUIOBE C€ TMOJaBa OT 3asgBUTENS WM OT HETOB

H’BJ'IHOMOI]_IHI/IK/ npeaACTaBUTCII.

15.5. Mecra 3a mogaBaHe Ha MUCMEHH 3asIBKH 32 OﬁpaTHO N3KYNYBAaHC HA AAJ10BE¢ HAa doHnaa
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Mecrata 3a ojjaBaHe Ha IHCMEHH 3asBKU 32 00paTHO U3KYyIyBaHe Ha JsutoBe Ha DoHa ca:

- Ha azpeca Ha ympasienue Ha Y] ,,MHBECT ®OHJI MEHUJPKMDBHT” AA: rp. Codus-1000, yim.
“Jloopymxa‘ Ne6, e1.3, Ten. (+359 2) 921 05 32;

- B KIoHOBeTe W oducure Ha ,JHBecTOank” AJ] B cTpanara, mocoueHn B Ilpmmoxenue 1 KbM
Hactosmus [Tpocnexr,

HoquKaTa 3a O6paTHO H3KYITyBaHC Ha [O4JIOBE CTaBa HCEOTMCHACMA OT Hai-0IM3KaTa JaTa Ha
ONpEaACIAHE HAa LI€HAaTa Ha O6paTHO H3KYITyBaHC.

Heo0xonumu [OKyMEHTH, KOUTO € TPEACTABST OT 3asBUTENS MPH CKIFOUYBAHETO HA TUCMEHHS JOTOBOP
cbriacHo 4wi. 59 ot Hapenbata 3a n3nckBaHUATA KbM JACHHOCTTa HA KOJCKTUBHUTE MHBECTULOHHU CXEMH,
MHBECTUIIMOHHUTE JPY>KECTBA OT 3aTBOPEH TUII U YIIPABIIBALUTE APYKECTBA:

= OT 3asABUTEN (PU3MUYECKO JUIE: JOKYMEHT 332 CAMOJIMYHOCT;

= OT 3asgBUTEN IOPUIUYECKO JIHUIIE: YIOCTOBEPEHHE 3a AaKTyaJlHO CBhCTOSHHUE, JAOKYMEHT 3a
CaMOJINYHOCT Ha MPEACTaBIIsBaILNS;

® 0T IBJHOMOLIHHMK Ha 3asBHUTENII — HOTAapPUAJIHO 3aBEPEHO IIBJIHOMOIIHO, KOETO ChABpPXKa
npeAcTaBUTEIHATa BIACT 32 U3BbPIIBaHE HA YIIPABUTECIIHH U Pa3NOPEIUTEIHH ACHCTBHS C (MHAHCOBU
MHCTPYMEHTH U AEKJIapalys OT IbIHOMOIIHUKA, Y€ HE U3BBPIIBA 10 3aHATHE CAEIKH C IICHHU KHIXKA.
YnpaBisBaioTo APY’KECTBO apXHUBUPA MPEICTABEHOTO OPUTHHAIHO IIBJIHOMOLIHO MM HOTapHalHO
3aBepeH Mpenuc OT Hero.

® 0T 3aKOHEH IPEJICTABUTEN Ha 3asiBUTEN-(PU3INUECKO JIMIIEC — HOTAPHAJIHO 3aBEPEHO KOMHE Ha
JOKYMEHT, YJOCTOBEpPSBAll IIPaBOTO HA MPEICTABUTENIHA BIACT (aKT 3a pakIaHe, akT 3a Opak, akT 3a
Ha3HavyaBaHe HAa HACTOMHMK WJIH MOTIeUnTeN);

[Inamanusita B Opoil BBB Bpb3Ka € OOpaTHOTO HM3KyNlyBaHE Ha IssioBe Ha JloroBopHus oz ce
M3BBPLIBAT IPH CIIa3BaHE Ha pa3nopenduTe Ha 3aKOHA 3a OrpaHHYaBaHE Ha IUIALIAHUATA B OpOH.

[Ipu chaenkuTe U MalaHUATa BHB BPh3Ka C 00paTHOTO M3KYITyBaHE Ha Jsu10Be Ha JloroBopHUs (GOHIT OT
CTpaHa HAa WHBECTHTOPHU-UYKIECTPAHHU JIHIA, ITOCICIHUTE Ca UIHKHH Ja CIa3BaT OCOOCHHTE MpaBWiia Ha
BasyTHus 3aKOH OTHOCHO BHOCA HA JIEBOBE U UyKJI€CTPaHHA BalyTa B HAJIMYHOCT.

15.6. Ycii0Bus M CPOK 32 M3MbJIHEHHE HA OPHYKHUTE 32 00PaTHO H3KYNYBaHe HA /ISVIOBE
15.6.1. M3uncasiaHe HA 00IATA CTOIHOCT HA MOPBbYKATA

[MopbukuTe 3a 0OpaTHO W3KYMyBaHE Ha JSUIOBE CE HM3MBIHIBAT CHIVIACHO OpOs Ha 3asBEHUTE OT
WHBECTUTOPA JSUTOBE 32 00paTHO M3KYIyBaHE M MO IIeHa Ha oOpaTHO M3KYIyBaHe, ompejeiieHa Mo peaa Ha
1.15.4. ot Tlpocnekra (,, [Jena, no koamo odsnoseme na @onda ce uskynyeam obpamno’’) V3miananeTo Ha
MapUYHUTE CPENICTBA C€ U3BBHPIIBA M0 HAYWH, ONPECIICH B MOPBHYKATA U NPU CIa3BaHE HA OTPAHUUCHUSATA 32
HAYMHHTE Ha TUIAIAHe ChITIACHO AeHCTBalaTa HOpMaTHBHA ypeaoa.

HpI/I H3IUTalllaHe Ha HapU4YHUTC CpeACTBa I10 0aHKOB II'pT, MUHBCCTUTOPHT IIOCMaA 3a CBOA CMCTKa
0aHKOBUTE TAKCH 110 U3BBPIICHUS ITPEBOI.

15.6.2. Cpok 3a u3NbJHEHHEe HA MOPBbYKHU 32 OOPATHO M3KYNyBaHe Ha [sJlOBe U HAYUH HA
3amjamane Ha IbJLKHMHTE CyMH

[MopbukuTe 32 00paTHO M3KYITyBaHE Ha JISJIOBE CE€ U3IBIHSBAT M 3aIl1aniat B cpok Jo 10 (meceT) aHU OT
JaTaTta Ha [0/IaBaHe Ha 3asBKara 3a 00paTHO M3KYIyBaHe Ha JSUIOBE.

W3nnamaneTo Ha MapuyHUTE CPEACTBA CE N3BBPILIBA, KAKTO CIIEABA:
- B Opoii, Ha mMecrtaTta 1o 1.15.5. ot IIpocnekra (,, Mecma 3a nodasane na nucmenu 3as6Kku 3a 06pAMHO
usKynyeame na osnoge na @onda’) - B ciyvai, 4e B OpbUKaTa € 3asBEHO IUIalaHe B Opoii;

- 110 OCOYCHATA B MOpPBhYKATa 32 00paTHO M3KyIyBaHe OAaHKOBA CMETKa,

HoquKaTa 3a O6paTHO H3KYITyBaHC CC CHUTA 3a U3IIBJIHCHA B MOMCHTA HAa PCrUCTPpUPAHEC HA CACJIKATA B
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»LleHTpanen aenosutap” AJl.
15.7. IloTBBLpAKIEeHME 32 M3NbJIHEHU OPBYKHU 32 00PAaTHO U3KYIIYBaHe Ha [Is1JI0OBe

[Ipu obpatHO W3KymyBaHe Ha jasioBe Ha DoHna YmpaBisiBamoTO JPYKECTBO YBEJAOMsIBA HA TpacH
HOCHUTEN WM ChOTBETHO Ype3 CIICKTPOHHU CPEICTBA 32 KOMYHHKAIIUS, KOTaTo € MPHUIOXKUMO, Bhb3MOXKHO Haii-
O0Bp30 IpUTESKATENSI HA JISUIOBE 32 M3MBIHCHUETO HA MOpbhukara. [IOTBBPKICHUETO Ce OCHINECTBSIBA HE TO-
KbCHO OT IBPBUS pa0OTEH NICH CJie]] M3MBIHEHUETO WM aKo YIPaBJISBAIIOTO JAPYKECTBO € MOJYYHIIO
MOTBBPXKIECHUETO OT TPETO JIUIIE, HE TIO-KHCHO OT bPBUS pabOTEH JIeH ciie] MoJyYyaBaHe Ha MOTBBbPKICHUETO
OT TPETOTO Jnie. M3UCKBAHETO MO MPEIXOAHOTO M3PEUCHUE HE Ce Mpuiiara, KOraro MOTBBPKIACHUETO Ou
CBHABPKAIO ChIllaTa UH(OPMAIHS, KAKTO U MOTBBPKICHUETO, KOSTO CE M3MpaIia He3a0aBHO Ha MPUTEKATEIIS
Ha JSTOBE OT JPYTro JIMIE. 3a IEeNUTe Ha MPEIOCTABIHETO Ha WHQOPMAIUS Ype3 eIeKTPOHHH CPEJICTBA 32
KOMYHUKAIIUsl OTHOCHO U3IBITHEHUETO Ha IOpPhYKa 32 00paTHO U3KyIyBaHe Ha JsutoBe Ha DoHna ce mpuarar
pasmopenoure Ha wi. 106, am. 3 or Hapenmbara 3a W3WCKBaHUATA KbM JICHHOCTTa Ha KOJCKTHBHHTE
WHBECTUIIMOHHU CXEMH, HHBECTHIIMOHHUTE JIPY)KECTBA OT 3aTBOPCH THIT U YIIPABIISABAIINUTE JPY>KECTBA.

VYpaBisBaoTo APYKECTBO MOXKE Ja CKIIFOUM AOTOBOP, C KOMTO /a AeJierupa Ha TPETOo Julle QPyHKIUHI
W JIeHCTBUS 1O Tpojaxbara 1 00paTHOTO U3KymyBaHe Ha asnoBe Ha POHJIA npu cna3Bane Ha H3UCKBAHUSATA
Ha CbOTBETHUTE 3aKOHOBH U MOA3aKOHOBM HOPMATUBHU aKTOBE, peraameHTupamy aeitnoctra Ha ®OHJIA.

16. OMUCAHUE HA MPABUJIATA 3A ONIPEJEJISIHE HA 1OXOJA

AD ,, MHBECT KJIACHUK” nHsma ma pasmpenens goxon (TOIWIIHA medanda) Mo W3NafeHHuTE JSIIOBE,
KaTO HiAMa [da Hu3Illialla Ha HpI/ITe)KaTCHI/ITC Ha OJI0B€ TaKbB JO0XO04 WJIN JUBUIACHTHU. q)OHI[’bT pCI/IHBCCTI/Ipa
aoxoaa (FOI[I/IIHHaTa Heqan6a) B aKTHUBU B CBOTBCTCTBUEC C MHBCCTHIIMOHHATA CHU CTpaTeFI/ISI U IIOJIMTUKA U
HOPMATUBHUTE Pa3nope/IOu.

Hernusar noxon or uuBectupane Ha aktuBuTe Ha @ ,,MHBECT KJIACHUK” ce orpassBa Karo
M3MEHEHHNe Ha HETHATa CTOMHOCT Ha akTuBUTE Ha DOHA, a OT TaM U BBPXY CTOWHOCTTA Ha JSIIOBETE MY.

17. ONMUCAHUE HA MHBECTUIIMOHHATA JEWHOCT, WHBECTHUIIMOHHATA
INOJINTUKA W HWHBECTUIMOHHUTE OI'PAHUYEHHMA HA JAOI'OBOPHUA @®OHI.
TEXHUKM W HHCTPYMEHTHU 3A E®EKTUBHO YIPABJIEHUE HA TIOPT®EMJIA.
IHOJI3BAHE HA 3AEM.

17.1. AHBECTUIMOHHA JIEMHOCT U IEJIA HA ®OHJIA

OcHoBHa nen Ha PoHAA € Ja OCUTYpH Ha IIPUTEKATEIUTE HA JAJI0BE ChXPaHSIBAHE U HapacTBaHE Ha
peanHaTa CTOMHOCT Ha HalpaBeHWTE MHBECTHLUH IOCPEACTBOM CTaOWJIEH JINXBEH U KallUTaJIOB JOXOA IPH
MHHHMAJIHO HUBO Ha PUCK M IIOCTMIaHE HA II0-BHCOKA JOXOJHOCT B CpPaBHEHUE C JOXOJHOCTTA Ha
AITEPHATHBHU BIIOYKEHHSI ChC CXOJICH PHCKOB MPOQUIL.

Hsma curypuoct, ue 1® ,,MUHBECT KJIACHK” nie nocTUrHe nocTaBeHUTE HHBECTULMOHHU LIEIIH.
17.2. AHBECTUIIMOHHA NIOJIUTHUKA HA ®OHJIA
17.2.1. OcHOBHA HHBECTULIMOHHA CTPaTerust

WuBectunmonnusar noptdeiin Ha PoHaa ce CTpykTypupa Ha 0Oa3zaTa Ha HHCKO PHUCKOB MOAXO[,
BKJIFOUBAIl] OCHOBHO MHBECTHIMM B ABITOBU LIEHHW KHW)KAa, HHCTPYMEHTH Ha MapuU4HMA Nasap, JAETO3HTH,
JIUT0BE HA KOJIEKTWBHU WHBECTHLIMOHHW CXEMH WM B TO-Majika CTENEH aKIW{d W JAEPUBATHH WHCTPYMEHTH.
[onmutukara Ha doHma TpeABMK/Ia aKTUBHO YIpaBlIeHHE Ha MOpTQeina oT (UHAHCOBH HHCTPYMEHTH H
NapuYHU CPEJICTBA, MHBECTHPAHE B JIMKBUAHM (PMHAHCOBM aKTUBU M IOCTHIaHE HA yCTOWYMB, ONTHMAJICH
PBCT TpY OTpaHWYaBaHE Ha PUCKA. VIHBECTHIIMOHHATA CTPATETHs BKIIOYBA OCUTYPSBAHETO KAKTO HA JIMXBEH
JIOXOJI, TaKa W Ha JI0X0J1 o1 (hopMara Ha KalUTaJoBH Meqaiou.

Cornacno IlpaBunara Ha [loroBopHust @OHA HErOBUTE aKTUBHU 1€ ObJAT WHBECTUPAHHU B CIICAHUTE
TPpyIU aKTHBU U B PAMKHTE Ha IIOCOYEHUTE MO-A0Jy OIrPaHUYECHUS:
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Omnuocumenen Os

W/WIA TapaHTHpaHU OT JApyra AbpKaBa WIEHKAa WIA OT TpeTa Ibp)KaBa, OOIIHMHCKH
0OMranuu ¥ APYrd IICHHU KHIDKA, M3JaJICHU W/WIM TapaHTHPAaHH OT MECTHH OpraHu Hal
mpyra Jbp)kaBa YICHKAa WM TpeTa JIbpXaBa, KOPIOPATUBHU OOJIMTAIMH, WIIOTCYHH|
0OTUTanui ¥ APYTH JBITOBH IEHHU KHIDKA;

Hackopo u3nageHu AbJATOBU IICHHU KHIDKA, aKO YCIOBHSITA HA EMUCHATA BKIIOYBAT MOEMAHE
Ha 3abJDKEHUE Ja Ce MCKa JAOIMyCKaHe W B CPOK, HE TO-ABIBI OT €HA TOJIMHA OT U3J]aBaHEeTO)
UM, J1a OBJaT JOITyCHATH IO THPTOBHS HA PETYIUPaH 1as3ap;

cnpamo  obwume|
axmueu Ha Ponoa
MHCTpyMEHTH Ha IApUYHUSA [1a3ap 1o 90%
/IBNroBYM 1IEHHN KHIDKA, B TOBA YHCIIO ABJITOBH IICHHW KHIKA, N3MaACHHN W/WIIH TapaHTHPaHH 1o 80%
ot PermrybOnmka bbiarapus, oOmWHCKK OONMTanuy W OPYTH [EHHW KHIDKA, W3TaJeHHU W/WIH
rapaHTUpaHd OT MECTHM OpraHu Ha PemyOmuka bwirapus, KOpIOpaTUBHH OOJUTAIINY,
WTIOTCYHH OOJTUTaIliK U JAPYTH JBITOBH IICHHU KHUKA;
UykIecTpaHHU IBJITOBU IIEHHM KHW)KA, B TOBA YKCIIO JBJITOBH IICHHU KHIDKA, M3aJICHY] 1o 30%

[Tapwaau cpeacTBa, 6€3CpPOYHH UIIH CHC CPOK 10 12 Mecerna 0aHKOBH JIEMIO3UTH U BIIOTOBE

10 100%, HO He TTo-
Manko ot 10%

AKIIMH ¥ IPYTH JISUI0BY IIEHHN KHIKA Ha OBJITApPCKH IPYKECTBA;

Hackopo m3majeHu NpexBHPIAEMH ISUIOBH IEHHHW KHIDKA, aKO YCJIOBHSTa Ha EMUCHSTA
BKIIFOYBAT TIOEMaHe Ha 3aIbJDKEHHE J]a Ce MCKa JIOIyCKaHEe W B CPOK, HE MO-TBJIBI OT €IIHA
TOJIMHA OT W3/IaBaHETO UM, JIa OBJAT JOITyCHATH IO THPTOBHSI HA PETYJIHPaH 1mas3ap;

1o 40%

IAKITUU ¥ IPYTH JSUTOBU 1IEHHU KHIDKA HA YYKI€CTPaHHU IPY’KECTBa;

Hackopo u3mageHu OpexXBBPISIEMH AsUIOBU LIEHHH KHU)KA, aKO YCJOBHUSITA HAa €MUCHUATA
BKJIFOYBAT IIOEMAHE HA 3aJbJDKEHHUE J1a CE€ MCKa JIOIYCKAaHE U B CPOK, HE IO-IBJIBI OT €/IHY
TOMMHA OT M3JABAHETO UM, Aa OBJAT MOMYCHATH J0 ThPTOBHUS Ha PETyIUpaH mas3ap;

110 20%

/lepuBaTUBHU (QUHAHCOBU MHCTPYMEHTH, BKIIFOUNTEITHO EKBUBAICHTHU HA TSX HHCTPYMEHTH,
3aIbJDKEHUSTA 110 KOUTO MOrar Jia ObAaT W3IIbJIHEHN Ype3 NapuyHo IJIallaHe, ThPryBaHU Ha
peryiavpaHd Taszapd, W JICPUBATUBHM (UHAHCOBM WMHCTPYMEHTH, TBPTYBaHH HA
M3BHHOOPCOBY Ma3apy, KOUTO OTTOBAPST HAa 3aKOHOBUTE H3MCKBAHUS

ChOOpa3HO
3aKOHOBHTE
OTpaHHUYCHUA, HO
He noBeve oT 10%

CTpyKTypUpaHu (MHAHCOBH HHCTPYMEHTH BbPXY FOPHHUTE (PHUHAHCOBH HHCTPYMEHTH

110 40%

/lpyru momycTuMH OT 3aKOHA TPEXBBPISIEMH IIEHHH KHW)Ka W MHCTPYMEHTH Ha TTapUYHUS
masap, U3BBH Te3u mocoueHu B wi. 38, ain. 1 ot 3IKMCAIIKU

10 10 %

KOHerTHaTa CTPYKTYpa Ha AaKTHBHUTC Ha qDOH}Ia 3aBUCHU OT MOMCHTHUTC IIa3apH

U yCJIOBUA U €

AWHAMHWYHA B I'PaHULOUTC HA NPpUETATA CTPYKTYpPAa Ha aKTUBUTC U NPECABHUJACHUTC 3aKOHOBU OI'PAHUYCHUSA, KATO
CBHICBPEMEHHO CHOTBECTCTBA HA 3AJIOKCHUTE LEJIN 3a IIOCTUI'aHE HAa ONITUMAIHA JOXOAHOCT ITPU HUCKA CTCIICH

Ha PUCK.

DoHIBT MOKE 1a HHBECTUPA B CJIeHUTE BUI0Be aKTUBH, pa3pemienu ot 3AKUCAIKNA:
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1. mpexBBpisSeMU [ICHHU KHIKA U UHCTPYMEHTHU Ha TIAPUYHUS 11a3ap, AOMYCHATH JI0 WIH ThPTyBaHU Ha
peryiaupan mazap mo 4wi. 73 oT 3aKoHa 3a ma3apure Ha (PMHAHCOBU WHCTPYMCHTH;

2. IPEXBBPIIIEMH 1ICHHU KHW)Ka U MHCTPYMEHTH Ha IMApUYHHMS 11a3ap, ThPryBaHH Ha PEryJupaH masap,
pas3iuyeH oT To3u 1o wi. 73 ot 3akoHa 3a ma3apuTe Ha (GUHAHCOBH MHCTPYMEHTH, B PemyOmnuka brarapus unu
B JIpyTa AbprkaBa WieHKa, (YHKIIMOHHUPAI PeIOBHO, IPU3HAT U MyOJIWYHO JOCTHIICH, KAKTO W IIEHHU KHIDKA 1
WHCTPYMEHTH Ha MIApUYHUS MMa3ap, eMUTUpaHu oT PenyOnmka bearapus win qpyra appikaBa dieHKa;

3. MpexBbpJIsIEMH IICHHU KHIDKA M MHCTPYMEHTH Ha MapU4HMs Ma3ap, JOMYCHATH IO THProBHUs Ha
ojpunmanen mazap Ha QoHAOBa OOpca WIM THPryBaHW Ha ApPYr peryilupaH Mazap B TpeTa IbpiKapa,
(hyHKIIMOHMpAI] pEeAOBHO, MPHU3HAT M ITyOJMYHO JOCTBIIEH, KOUTO Ca BKJIIOYEHH B CIUCHK, OJ0OpEH OT
3aMmecTHUK-TIpeaceaatens Ha KOH, unu ca npensuaenu B [IpaBunara na JloroBopuust Gonxm;

4. HacKOpo H3JaNeHH MpPEXBBPISieMH IICHHU KHMKA, B YCIOBHATA HA YHUITO €MHUCHSA € BKIIIOYCHO
MoeMaHe Ha 3aIbJDKEHHE JIa Ce MCKa JOITyCKaHe, M B CPOK, HE TIO-ABIBI OT €IHa TOAMHA OT W3JaBAaHETO UM, Ja
ObIaT MOMyCHATH 0 THPTOBHS Ha OQHIMaleH ma3ap Ha (GOoHIOBa Oopca WM HA APYT PETYIHpaH Iasap,
(yHKIMOHUpAI PEeJOBHO, MPHU3HAT M IMYOJUYHO JOCTBIICH, KOUTO Ca BKJIIOUYEHH B CIHUCHK, OJOOpEH OT
3amectauk-nipencenarens Ha KOH, uimu ca mpensunenu B [IpaBmrara Ha JloroBopHus GhoHz;

5. nman0Be Ha KOJNEKTMBHM WHBECTHUIIMOHHH CXEMH W/WIH HA JPYTUA TPEINPHUATHS 332 KOJEKTHBHO
WHBECTHpAHE, KOUTO OTTOBApAT Ha ycyioBusATa Ha wi. 4, an. 1 or 3AKMCIIIKH, nezaBucumo ot ToBa, Jau ca
ChC ceAaluile B AbpKaBa WICHKA, IPU YCIOBHE Y€ OTrOBapsT HAa M3MCKBaHUATA Ha 438, an.l, 1.5, Oyksa a)
ot 3AKMCIIIKU,;

6. BJIOT'OBC B KPCAUTHHU MHCTUTYLUHU, IIJIATUMHU IPU ITOMCKBAHC HUJIM 3a KOUTO CHIICCTBYBA IIPABOTO Ja
ObJaT M3TETJICHH 110 BCSKO BPEeMeE U ¢ JaTa 0 MMajek He moeue oT 12 Mecela npu cria3BaHe Ha JeicTBaIIUTe
HOPMATHBHH N3WCKBAHWS,

7. nepuBaTHBHM ()WHAHCOBM HHCTPYMEHTH, BKJIIOYHTEIIHO EKBHUBAJICHTHH HA TSIX HHCTPYMEHTH,
3abJDKEHHSTA 110 KOMTO Morar jAa ObJaT W3MBIHEHM Ype3 MapuyvHO IUIAllaHe, ThPTryBaHU Ha PeryJHpaHd
nazapu 1o T. 1 — 3 u/ unu gepuBaTUBHH (HUHAHCOBH WHCTPYMEHTH, ThPT'YBaHH HA N3BBHOOPCOBH Ma3apH, Mpu
Cra3BaHe Ha MPUIOKUMOTO 3aKOHOIATEIICTBO;

8. MHCTpYMEHTH Ha MapU4YHUS Ta3ap W3BBH TE3W, THPI'YBaHW HA PETYIHMpaH Masap, MpH clla3BaHe Ha
HOPMATHUBHUTC U3UCKBAHUA,

9. Ipyru mpexBHPISeMA IEHHU KHIKa ¥ HHCTPYMEHTH Ha IMapUYHUS Ma3ap U3BBH NMOCOYCHUTE B T. 1-8
TIpH CIIa3BaHEe Ha 3aKOHOBUTE OTPaHMYEHUS 32 HHBECTHpaHe Ha He ToBede oT 10 Ha CTO OT aKTUBUTE CH THIX.

17.2.2. Ipyru vHBeCTUIIMOHHYU CTPATETUH, TEXHUKH U MHCTPYMEHTH

@ ,,MHBECT KJIACHUK” Moxe J1a U3M0I3Ba TEXHUKA U MHCTPYMEHTH 3a €()eKTUBHO YIIPaBJICHUE Ha
noptdeiiyia 0T aKTUBU B ChOTBETCTBUE ¢ HOPMATUBHUTE M3UCKBaHMs. V3M0I3BaHUTE TEXHUKH U HHCTPYMEHTH
HsMA J]a JOBEJAT JI0 MIPOMSHA B MHBECTUIIMOHHUTE IIEJTU U OTPaHWYEHUS] Ha WHBECTHUIIMOHHATA JIEWHOCT WU
JI0 3aBHILIaBaHE HAa PUCKOBUs Npoduit Ha DoHa.

Jdorosopu ¢ yropopka 3a 00paTHo U3KyNnyBaHe (IIpAaBH M 00PATHU PeIo CAeJIKH)

Y ,,MHBECT ®OHJ MEHU/DKMBHT” moxke ma ckiouBa JIOTOBOPH C YrOBOpKa 3a 0OpaTHO
U3KylyBaHe (IpaBu 1 0OpaTHU peno caenku) ot umero u 3a cmeTtka Ha 1d ,,MHBECT KJIACUK”. To3u Tin
CZIEJIKH C€ CKJIIOUBAT MPH YCIIOBHE, Y€ CHIEJIIKUTE Ca HKOHOMHYECKH MTOIXOAAIIN, PUCKOBETE, IPOU3THYAILHN OT
TAX, Ca aJeKBaTHO WAESHTH(UIMPAHHW B Tpolleca Ha yIpaBlIieHHE Ha PHCKA W MPH yCIOBUE, Y€ CIIyKaT 3a
U3I'bJIHEHUE HA TI0HE €/1HA OT CIEIHUTE LIEJIHU:

1. HamansBaHe Ha PUCKa;

2. HaMaJIsIBaHE Ha Pa3XOJUTE;

3. TeHepupaHe Ha JOMBJIHUTEIHN puxoan 3a DoHla ¢ HUBO HAa PUCKA, KOETO CHOTBETCTBA HA HETOBHS

PHUCKOB pouI1 ¥ Ha paBMIIaTa 3a AMBEPCU(UKALIS HA PHCKA;

CKIr0OYBaHHTE Ppero CACIKN HE MOraT aa BOJAT 10 IMPOMsAHA B UHBCCTHUIHUOHHUTE LCJIN U OTPaHUYCHUA
WIN JI0 3aBHIIaBaHe Ha puckoBusi npodun Ha Donma. DOHABT MOXKE Jia CKIFOYBA PEIO CJENIKA CaMo C
(hvHAHCOBM MHCTPYMEHTH, B KOWTO MMa MpaBO Ja MHBECTHpa. HacpemHuTe CTpaHu MO pPemno CIENKUTE Ha
(DOHJIa CJI€iBa aa ca KpEAUTHU HUIIN (1)I/IHaHCOBI/I WHCTUTYLIUH, KOUTO MOJJICKAT Ha NPYACHIUAJICH HAA30P OT
CTpaHa Ha (PMHAHCOB PETyJIaTOp Ha JbpXKaBa 4WieHKa Ha EBporieiickus Chi03 WIK Jpyra IbpikaBa, CTpaHa 1o
Crnopazymenuero 3a Opranuzanusita 32 IKOHOMHYECKO ChTPYAHHUYECTBO U pa3BUTHE. PrickoBaTa eKcrio3uius
Ha DoHNIa KBM BCSAKA OTJENTHA HACPEI[HA CTPaHA MPHU CKIOYBAHE HA PEIO CHIEIKUTE HE MOXKE J1a HaJIXBBPIIS
10 Ha CTO OT aKTHBHUTE ¥, KOraTo HacpemniHara cTpana ¢ 6anka mo wi. 38, an. 1, T. 6 or 3AKMCAIIKU u 5 Ha
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CTO OT aKTUBUTC B OCTAHAJIIMTC CIIy4dau. CTOHHOCTTAa HA CKIIIOYCHHUTE OT (DOH,Z[a PeIo CACIKU HC TpSI6Ba Ja
BBINPCIATCTBA U3SMBJIHCHHUECTO HA 3aABJDKCHHUETO MY IO BCAKO BpPEME J1a HU3KYITyBa O6paTHO JAJI0OBE CH IIO
HNCKAaHE Ha TEXHUTC MPUTCKATCIIN.

DuUHAHCOBUTE HHCTPYMEHTH, KOUTO MOTAT Ja ObaT 0OEKT pero caeika, ca:

1. mHCTpYMEHTH Ha MapWYHUA Na3ap 1mo cMuchia Ha wi.38, an.1, 1. 9 ot 3AKUCAIIKY,;

2. obnwrauvu, M3AaJCHA WM rapaHTHpaHu oT PemyOnuka bbarapus, appskaBa dWieHKa WM JApyra
IbpkaBa, cTpaHa no CrnopazymeHuero 3a OpraHu3anusaTa 32 HKOHOMHYECKO CHTPYJHHYECTBO U Pa3BHUTHE,
TEXHH IEHTPATHN OaHKH, TEXHU OpTaHW Ha MECTHOTO caMOyIIpaBlieHHe, oT EBporeiickara rieHTpanHa OaHKa,
EBponeiickaTa WHBECTUIIMOHHA OaHKa WM OT MyOJMYHA MEXIyHAapOAHA OPTraHU3alysl, B KOSTO YICHYBA IMOHE
ellHa JbpXKaBa WICHKA, KaKTO W KBaNU(UIMPAHU ABITOBU IICHHU KHIKA, W3AAaJCHHM WIM TapaHTHPaHU OT
TPETH ObPKABU C KPEOUTEH PEUTHHT, HE MO-HUCHK OT WHBECTHIIMOHEH, MPUCHICH OT areHIus 3a KPeAuTeH
pEHTHHT, pEeTHCTpUpaHa WM cepThuuIMpana cbriaacHo Permament Ne 1060/2009 na EBpormeiickus
napiaMeHT 1 Ha CbBeta oT 16 centemBpu 2009 r. oTHOCHO areHuuuTe 3a KpeauteH pertunr (OB, L 302/1 ot
17 HoemBpu 2009 1.);

3. aKIWU WU JII0BEe, W3NAJCHU OT KOJICKTHMBHA WHBECTUIIMOHHA cxeMa mo wi. 38, am. 1, 7. 5 or
3AKUCATIKU;

4. obnuranuy, THPryBaHU Ha peryiupaH Ma3ap B Abp)KaBa WICHKa WM Apyra Abp)KaBa, CTpaHa Mo
Cropazymenuero 3a OpraHuzanusaTa 32 HKOHOMHYECKO CHTPYAHHYECTBO M PAa3BUTHE, THPTOBUSATA C KOWUTO
00JIUranuy € I0CTaThbYHO JTUKBU/IHA;

5. akumu, THPryBaHW Ha PETyIHMpaH Ma3ap B JbpKaBa WICHKA WIM Jpyra IbpKaBa, CTpaHa IIo
Cropazymenuero 3a OpranuzanusaTa 3a UKOHOMHYECKO ChTPYIHHUYECTBO M PA3BUTHE, MPHU YCIOBHE 4Ye TE3H
aKIIMH Ca BKIIFOYEHH B WHICKC, MOAIBPKAH OT TO3M Ia3ap.

Cnenku ¢ fepuBaTHBHM (MHAHCOBY MHCTPYMEHTH. YTIPABJIABAIIOTO JIPYKECTBO MOXKE Ja CKIIOUBA
CIEJKU C IEPUBATUBHUA MHCTPYMEHTHU OT UMETO U 3a cMeTka Ha DOHJIA:

- C MHBECTHIIMOHHA 1eJl ChOOpa3HO WHBECTUIMOHHATA MOJUTHKA M prckoBus npodun nHa GOHJA,
onpenenenu B [Ipasuiara my;

- C IIeJT YIIpaBJICHUE Ha PUCKa — 3a X€IDKUPaHe CPelly Ma3apeH, BATyTEH H KPEIUTEH PUCK.

Buposere nepuBaTuBHU MHCTpyMeHTH, kouto @OH/IBT moxe Aa u3mon3Ba, KaKTO M CHELIMATIHUTE
W3UCKBAaHUS KBbM TsX, ca u3joxkeHu B [lpaBuiara 3a oneHka u ympasienue Ha pucka Ha ®OHJIA. Hsma
CUTYpPHOCT, Y€ MOA00HU CIIEJIKM U TEXHUKH, aKo ObAaT OCHILECTBEHH, 1Ie ObAaT ycnemHu. Br3MoxkHOCTTa 32
M3M0JI3BaHE Ha MIOCOYEHUTE CTPATETHH U TEXHUKH MOXe Ja ObJle OrpaHUYCHA OT Ma3apHUTE YCJIOBHSI, KAKTO U
OT peryJjaTHBHHU MpaBUiIa U U3UCKBaHUA. B ciydanTe, B KOUTO AEPUBATUBHUTE MHCTPYMEHTH C€ M3IOJI3BAT C
nen xemxupane, POHIADBT moxe ga He € B CbCTOSHUE Ja H3MBIHH MHBECTHIIMOHHUTE cH Iienu. Korato
JepUBaTUBHUTE MHCTPYMEHTH CE€ M3I03JIBAaT C MHBECTUIMOHHHU 1IeJIM, TOBAa HE TPsAOBa Jja ce OTpa3siBa BHPXY
puckoBusi nipodpun Ha POHJIA. BbB Bcuuku ciiydan oOIara CTOMHOCT Ha ekcno3unmara Ha DOHJIA,
CBbp3aHa C JIepMBaTHBHM (WHAHCOBH WMHCTPYMEHTH, HE MOXKe Aa ObJie TO-rojsiMa OT HeroBaTa HETHa
CTOWHOCT Ha aKTUBHUTE.

17.2.3. OTPAHUYEHUS 3A CTPYKTYPATA HA AKTUBUTE U OTHOCHUTEJHUTE
JAJIOBE BbB ®PUHAHCOBU HTHCTPYMEHTHU OT EIUH UJIN IPYT BUJI

B crotBerctBHE ¢ paznopendure Ha 3AKUCIIIKU, moa3akoHOBUTE aKTOBE MO MPHIATaHETO My U
[IpaBwiata Ha ®donHpa, me OBIAT CHOJMIOJABAHM CIICHUTE OTPAHWYCHUS 3a CTPYKTypaTa Ha aKTHUBUTE H
OTHOCHUTEITHUTE JSIOBE B IEHHU KHIKA OT €IMH WA APYT BUJI:

1. ®oHxbT HE MOKE J1a MHBECTUPA [TOBEYE OT 5 HA CTO OT aKTHBUTE CH B MPEXBBPIISIEMH [IECHHN KHUXKa
WIN B MHCTPYMEHTH Ha NApUYHUS 1a3ap, U3AaJeHU OT €HO JIUIIE.

2. ©oHABT HE MOXKE Ja MHBECTUpa moseye oT 20 Ha CTO OT aKTHUBHUTE CH BHB BJIOTOBE B €JJHa KpEAUTHA
WHCTUTYIHS.

3. Puckosara ekcriozunus Ha @OHJIA kbM HacpelHaTa CTpaHa 1o cjejKa ¢ U3BbHOOPCOBO THPIyBaHH
JepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH HE MOXKe Ja HajBHumaBa 10 Ha CTO OT aKTHBUTE, KOraTO HACpEIIHATa
CTpaHa € KpeauTHa HHCTUTYynws o 4wi. 38, ai. 1, 1. 6 or 3AKUC/IIKM, a B ocTananuTe ciy4dau - 5 Ha CTO OT
AKTHUBHTE.

4. ®oHabT MOXE Aa nHBecTupa A0 10 Ha CTO OT aKTHBHUTE CH B NMPEXBBPJIIEMH LIEHHH KHIXKA WIH B
MHCTPYMEHTH Ha NApUyYHUs TMasap, W3AaJeHH OT €IHO JIMLE, caMO IpU YCJIOBHE 4e oOllata CTOMHOCT Ha
WHBECTHUIIMUTE B JIMIIATa, BbB BCSIKO OT KOUTO DOHIBT MHBECTUPA MTOBEYE OT 5 HA CTO OT CBOMTE aKTHUBH, HE
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Haznsumasa 40 Ha cTo oT aktuBHTe Ha JloroBopHust Gonxa. OrpaHUUEHUETO MO MPEIXOTHOTO U3PEUCHHE HE ce
Ipuiara OTHOCHO BJIOTOBETE B KPEIUTHHU MHCTUTYLUH, BEPXY KOUTO CE€ OCBILECTBSABA IIPYyAEHIMAIECH Hal30D,
KaKTO U KbM CIEJIKUTE C U3BBbHOOPCOBO THPI'YBaHU AEPUBATHU (PUHAHCOBU MHCTPYMEHTHU C T€3U UHCTUTYLHUH.
[lpu w3umcnsBane Ha oO0IIaTa CTOWHOCT Ha AaKTHBUTE IO H3pEUYCHUE MBPBO HE C€ B3eMaT MpenBUJ
NPEXBBPIIICMUTE [ICHHHU KHIDKA M HHCTPYMEHTHTE Ha TAPUIHUS T1a3ap 110 T. 6.

5. OcBen orpanmueHusaTa mo 1. 1 - 3 oOmara cTOWHOCT Ha WHBecTHHHMHTE Ha JloroBopHus (oHO B
MIPEXBBPISAEMH [IEHHN KHIDKA UM MHCTPYMEHTH Ha ApUYHUS Ma3ap, U3AaJIeHU OT €IHO JIUIIE, BIOTOBETE NMPHU
TOBa JIMIIE, KAKTO U €KCIO3UIUATa KbM CBLIOTO JIHMIIE, Bb3HUKHANA B PE3YyJiTaT Ha CHACIKU C M3BHHOOPCOBO
THPI'yBaHU AEPUBATHU (PMHAHCOBY MHCTPYMEHTH HE MOXe Aa Hansuimana 20 Ha cTo oT akTuBuTe HA DoHJA.

6. ®oHABT MOXKE a WHBECTHpa A0 35 Ha CTO OT aKTUBUTE CH B MPEXBHPIISIEMH IICHHU KHWXKA U
WHCTPYMEHTH Ha TMapWU4HHA Ta3ap, U3AaJEHU OT €QHO JIMIE, aKO LIEHHUTE KHIKAa W MHCTPYMEHTHUTE Ha
NapuyYHUs Maszap ca W3NaJeHU WIM TrapaHThpaHu oT PemyOnmka bwarapus, ot mpyra appkaBa WieHKa, OT
TEXHHU PEerHMOHAIHU WM MECTHH OPTaHH, OT TPEeTa AbpKaBa WK OT IMyOIMYHa MEXIyHapolHa OpraHn3alus, B
KOSITO WIECHYBA [TOHE €JJHA JbprKaBa YIECHKA.

7. IHBeCTULIMOHHHUTE OrpaHUYCHHMS 110 T. 1 - 6 He Morat Aa ObaaT komOuHupanu. OOIIaTa CTOMHOCT Ha
uHBecTuMuTe Ha MoHIA B IPEXBBPIIEMH LIECHHHU KHIDKA WM MHCTPYMEHTH Ha MApUYHUS Ta3ap, U3JaleHH OT
€IHO JIMIIEe, BIOTOBETE MPHU TOBA JIHUIIE, KAKTO U €KCHMO3MLIMATA KbM CBHILOTO JIMIE,Bb3HUKHAJIA B PE3yATAaT Ha
clelKa ¢ AepuBaTHH (PMHAHCOBM WHCTPYMEHTH ChriacHO T.l — 6, He MOXe Aa HaaBuiuaBa 35 Ha CTO OT
aktuBuTe Ha JloroBopHus QoHA.

8. JlpykecTBara, BKIIOYEHHM KbM €IHA Tpyla 3a IeJNTE Ha ChCTABSIHE Ha KOHCOJMHAMpaH (UHAHCOB
OTYET CBHIJIACHO NPU3HATUTE CUETOBOAHU CTAaHAAPTH, CE pa3riexaaT KaTo €IHO JHIe Npu IpujaraHe Ha
OTpaHHYeHHATa IO T. 1 - 7.

9. O0mara cTOMHOCT HA MHBECTULIMUTE B IPEXBBPISIEMU LICHHU KHIKA WIK HHCTPYMEHTH Ha MapUyHHS
maszap, EMUTHUPAHH OT ApPY)KeCTBaTa B €HA Tpyla, HE MOXKe Ja HaasumiaBa 20 Ha CTO OT CTOHHOCTTa Ha
akTuBUTE Ha JloroBopHUs QOH/I.

10. POHBT moxe na maBecTHpa He TIoBede OT 10 Ha CTO OT aKTUBUTE CH B JSUIOBETE HA €IHO U CHIIO
MpeanpuaTre 3a KOJEKTUBHO MHBecTUpaHe no wi. 38, ain. 1, 1. 5 ot 3AKUC/IIKH, He3aBuCcHMO Jalu € ChC
ceJlauilie B AbpKaBa WieHKa WU He.

11. ®OHABT moxke na mHBecTHpa HE ToBeue oT 10 Ha CTO OT aKTHUBHUTE CH B JPYTH MPEXBBHPISIEMHU
LEHHU KHIKa U UHCTPYMEHTH Ha MapyuyHUs na3ap U3BbH Te3u o ui. 38, an. 1 or 3AKUCIIIKU.

12. Ynopasnssamoro npyxectso ,, JHBECT ®OHJ] MEHUDKMBHT” A/l, neiicTBamo 3a cMEeTKa Ha
ynpasisisanute oT Hero ®OHJ/I u BCHYKHM JpPYrH KOJEKTUBHH WHBECTULIMOHHH CXEMH WM JPYTd
OPEANpHUITUS 32 KOJEKTUBHO MHBECTHUpPAHE, HE MOXKE J1a MPUA00MBa aKIMU C MPaBO HA IJ1ac, KOUTO OHxa My
MIO3BOJIMIIN Ja YIPaXKHsIBa 3HAUYUTENHO BIUSHUE BbPXY YIPABICHUETO Ha EMUTEHT.

13.1. ®oHIBT HE MOXKE JIa MPUA00HUBA ITOBEYE OT:

a) 10 Ha cTo OT akuuuTe 6€3 MPaBo Ha IJ1ac, U3JaJeHH OT EIHO JIMLE;

6) 10 Ha cTO OT OOIUTANIMKTE WU IPYTH ABJITOBY IIEHHU KHIDKA, U3/IaJICHU OT €IHO JIHUIIE;

B) 25 Ha CTO OT J5UIOBETE Ha €JHa U ChIlla KOJIEKTHUBHA HHBECTUIIMOHHA CXEMa WM JPYTO MPEIANpusiTHe
3a KOJIEKTUBHO MHBECTHpaHE, KOETO OTroBaps Ha U3NCKBaHWATa Ha wiI. 4, an. 1 ot 3IKUC/IIKH;

r) 10 Ha CTO OT HHCTPYMEHTHUTE Ha MAPUYHMS T1a3ap, U3AAJICHH OT €IHO JIMLE.

13.2. Orpannuenusita o 1. 13.1., OyxBu 0), B) U T) HE ce MpUJIarat, KOrato B MOMEHTa Ha MPHI00MBaHE
Ha nocoueHure uHcTpyMeHTH ®OHBT He Moxke na m3umcan OpyTHaTa cymMa Ha JBITOBUTE LIEHHH KHUXKA,
Ha MHCTPYMEHTHUTE Ha MApUIHMUS M1a3ap WM HETHATA CTOMHOCT HA eMUTHPAHUTE LICHHU KHIXKA,

14. OOmmsaT pasMep Ha WHBECTUIMHMTE B JSJIOBE HA TPEANPHATUS 32 KOJEKTHBHO HHBECTHpPAHE,
Pa3INYHU OT KOJIEKTHBHA MHBECTUIIMOHHA CX€Ma, HE MOJKE J1a Ha/IBUIIIaBa 3aKOHOBUTE OIpPaHUYEHUS;

15. OOmara croitHOocT Ha ekcno3ummara Ha DOHJIA, cBbp3aHa Cc AepuUBaTHBHH (HUHAHCOBU
MHCTPYMEHTH, HE MOJKE J1a Ob/Ie TO-TOJIsIMa OT HEroBaTa HETHA CTOMHOCT Ha aKTHUBHTE.

16. ®OHJADBT moke na WHBECTHpa B JCPUBATUBHU (PUHAHCOBM HWHCTPYMEHTH TNPH Cla3BaHE Ha
OrpaHUuEHHTA 10 T. 7 — 9 U NIpH ycJOBUE Y€ EKCHO3MIMATAa KbM 0a30BHTE aKTUBH OOIIO HE HAAXBBPIISL
MHBECTUIIMOHHUTE OrpaHn4eHus o T. 1-9.

17. ®oHABT HE MOXKeE J1a TIPUI00KBA LIEHHH (0JIATOPOHK) METAJIU M CEPTU(DUKATH BBPXY THX.

FopenocoquI/ITe OrpaHu4cHusd HE CC IIpujiarat, KoOrato HOFOBOpHI/IﬂT (1)OHZ[ yIpaKHsBa IIpaBa Ha
3alMMCBaHe, NPOU3TUYAIIN OT MPEXBHPIACMH ICHHU KHWXKA U MHCTPYMCHTHU Ha IIapUYHUA I1a3ap, KOUTO Ca
HacCT OT HCTOBHUTC aKTUBU. HpI/I HapylmI€HUC Ha MHBECTULMOHHUTE OIrPpaHUYCHHS 110 MIPUYWHU U3BBH KOHTPOJIA
Ha HOFOBOpHI/IH (1)OH,Z[ WJIN B PE3YJITAT HA YIPAXKHABAHEC IIpaBa Ha 3allTUCBAHC (I)OH,Z[’BT OPUOPUTCTHO, HO HE I10-
KbCHO OT JIBa MeCCla OT Bb3HUKBAHC HAa HAPYIICHUCTO, YpEC3 CACIKHA 3a r[poz[a>K6a MMPpUBECIKAA aKTUBUTC CH B
CBOTBETCTBHUE C MHBECTUIIMOHHUTE OIpaHUYCHHA, KaTO OTUUTA MHTCPECUTC HA IMPUTECKATCIIUTE HA AATI0OBEC. B
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CIy4yauTe MO NPEAXOAHOTO u3peueHue GOHABT € AIBKEH B 7-THEBEH CPOK OT U3BBHPIIBAHE HA HAPYIICHUETO
nma ysenomu KO@H, xato mpenoctaBu mHQOpManus 3a MPUYHMHATE 32 BH3HUKBAHETO MY M 3a MPENNPHETUTE
MEpPKH 32 OTCTPAHSIBAHETO MY.

17.2.4. APYTU OIT'PAHUYEHMUSI. TIOJI3BBAHE HA 3AEM

JloroBopHuAT (hOHIT HE MOXKE JIa MOJI3BA 3a€MHU C M3KJIFOUYCHUE Ha:

- KOMITCHCAITMOHHU 3aeMU 3a NMPUI00MBaHE Ha YyXJ1a BalyTa chriacHo wi. 27, an. 2 na 3JJKMCIITKN
u wi. 56 Ha Hapenba Ne 44 3a u3ucKBaHUsATa KbM JIEHHOCTTa HA KOJCKTUBHUTE WHBECTUIIMOHHH CXEMH,
WHBECTUIIMOHHUTE JAPY>KECTBA OT 3aTBOPEH THII U YIIPABJISBAIIUTE IPYKECTBA;

- 3aeMU, YUATO O0Ia CyMa B €JIUH U ChII NIEPHOJ OT BpeMe He HajaBumasa 10 Ha CTO OT aKTHBUTE Ha
®doHja, KaTo 3a U3IMOJI3BAHETO HAa BCEKM OT 3acMHTE € OWJIO0 W3JaJCHO pa3pelieHue OT 3aMECTHHUK-
npeacenarens Ha KOH u Bcexu 3aeM eTHOBPEMEHHO C TOBA OTIOBAps Ha CIETHUTE YCIOBUS: 3a€MBT € 32 CPOK
HE MO-IBJIBI OT 3 Mecela, HeoOXOIUM € 3a MOKPUBAHE Ha 3aJb/DKCHUSATA MO OOpaTHO W3KyIyBaHE Ha
nmstoBete Ha POHA W yCIOBHSTA MO JOTOBOpA 3a 3a€M Ja HE ca MO-HEeOJIarompusTHH OT oOW4aiiHWTE 3a
masapa.

3aemoaren 1Mo 3aeMa Moxke 11a Obzie caMo 0aHka, ¢ M3KIIoUeHre Ha bankaTa memosurap.

VYnpasnsiBanoTo apykecTBo U baHkaTa meno3urap, KoraTo AeicTBar 3a cMeTka Ha JloroBopHus QoHz,
HE MOraT Jja PeloCTaBsT 3aeMHU, HUTO a ObJaT rapaHTu Ha TpeTH jauna. HezaBucrMO OT OrpaHHMYCHHATA 110
NPEeIXOTHOTO M3peUeHUE YTPaBIsABaILIOTO APY>KECTBO W baHkara nemosuTap, Korato JIeiicTBaT 3a CMETKa Ha
HorosopHus (oHa, MoraT Ja npuaoOMBaT MPEeXBHPISIEMH LIEHHH KHW)KA, HMHCTPYMEHTH Ha MapH4yHHS Ma3ap
WK ApyTH (UHAHCOBU MHCTPYMEHTH 1o 4. 38, an. 1, . 5, 7, 8 m 9, B ciIydyanrTe KOrato CTOMHOCTTA UM HE €
HAITBJIHO H3IUIATEeHA.

YnpasnsBaioro JpykecTBO M baHkara nemo3uTap, KOraro H3BbpIIBAT JEWHOCT 3a CMETKa Ha
Horoopaust (hoHI, HE MOraT Aa CKIIOYBAT JAOTOBOP 32 KbCH MPOAAKOW Ha MPEXBHPISIEMH IIEHHU KHIDKA,
WHCTPYMEHTH Ha TapUYHUs Ta3ap WK Ha Jpyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, T. 5,7, 8 u 9 ot
S3AKMCAIIKU.

IIpu npomsina Ha 3JKVMCAIIKM 1 HAa CHOTBETHUTE 3aKOHOBU W MOJ3aKOHOBH HOPMAaTHUBHU AaKTOBE,
peraaMeHTHpaIy AeiiHocTTa Ha DoHAA, 1Ie ce mpuIaraT HOBUTE pa3nopeaou.

17.2.5. ©3UCKBAHMUA 3A JIMKBUJHOCT

IIpu ochblecTBsIBaHE HAa OCHOBHHUTE IIEIM HAa MHBECTUIMOHHATA CU JACHHOCT JloroBopHusAT (oH.
MOJIbPXKA TaKaBa CTPYKTypa Ha aKTUBUTE WM MACHBUTE, KOSATO Jla My TO3BOJIABA Jla M3MBIHSIBA BbB BCEKU
MOMEHT 33/IbJDKCHUATA CH 10 OOPATHOTO W3KYMYBAaHE W JIa OCBHIICCTBSIBA OC3MPEMIATCTBEHO JCHHOCTTA CH,
KaTo ITOTacsiBa CBOCBPEMEHHO 3a/IbJDKEHUSITA CH Ha pa3yMHa IieHa, 0e3 Ja ce Hajara npuobp3aHa mpojakoa
Ha JIOXOJOHOCHH aKTHBH.

[MognepkaHeTo HA JIHUKBUAHU aKTUBU, cieaBa nga ocurypu Ha @OHJIA 3amazBane B MakcHMaiaHa
CTEIEeH Ha CUTYPHOCTTA Ha mpurexarenute Ha asuioBe oT ®OHJIA u npenoTBpaTsiBaHe Ha Bb3MOXKHOCTTA 3a
Bb3HUKBAHE Ha JIUKBUJIEH PUCK.

@DOHIBT MOCTOSHHO TPsIOBA J1a pa3ronara ¢ MUHUMaJIHU JTUKBUIHU CPEICTBA, KAKTO CJe/Ba:

1. mapuyHM cpencTBa, IIEHHW KHIDKA, MHCTPYMEHTH HA MapudHus masap mo wi. 38, am. 1, 1. 1 - 3 ot
BAKUCAIIKU u agsnoBe Ha KOJNEKTHMBHM WMHBECTHLHOHHM CXEMH W/WIM Ha JpPYrd NPEeNnpusiTHs 3a
KOJIEKTUBHO wmHBecTHpane mo wi. 38, am.l, 1. 5 or 3JAKUCAIIKHM, gusto cmpaBemjiiBa CTOMHOCT HE Ce
M3YHCIISIBA TIOCPEJCTBOM TEXHHUKH 3a OLEHSIBAaHE M OOLIONpHETH MeToau chriacHo [IpaBuiara 3a oueHka Ha
noprtdeiina u 3a onpeaensiHe Ha HeTHaTa ctoriHOoCT Ha aktuBuTe Ha 1D ,,UHBECT KJIACUK”, nunctpymeHTH
Ha mapudHu naszap mo wi. 38, an. 1, T. 9 or 3AKNUCIIIKH u kpaTKOCpouHU B3eMaHUS - B pa3Mep HE I0-
Manko ot 100 Ha cTO OT MpeTeTIeHUTE TeKYIN 3aIbDKeHNs Ha DOoHIa;

2. IapuyYHU CPE/CTBA, LIEHHW KHW)KAa U MHCTPYMEHTH Ha MApUYHUS Na3ap, eMUTHpaHu oT PemyGinka
beirapust wim npyra qbpikaBa WieHKa, 1 MHCTPYMEHTH Ha TapUuHUs naszap mo wi. wi. 38, an. 1, 1. 9, Oyksa
"a" ot 3AKUCAIIKU - B pazmep He mo-Manko ot 70 Ha CTO OT MpeTeTJIeHnTe TeKYIIH 3aabbkeHus Ha PoHfa,
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C UBKIIOYEHHE Ha 3aJbDKCHUSATA, CBBbP3aHU C y4YaCTHE B YBEIMUYCHHETO HAa KaluTajlla Ha MTyOnumYHU
Ipy>KecTBa.

DOHIBPT M3UMCISIBA TPETETIICHUTE CH TEKYIIU 3abJDKCHHS KaTO COOpP OT CYMHTE Ha TEKYIIUTE CH
3aJIbJDKEHUS 10 0aaHCOBa CTOMHOCT, OTHECCHH ChOOPA3HO OCTATHYHHUS UM CPOK B TPH TPYIH, YMHOXKCHH C
KOPUTHPAIIM TerJia, KOUTO HAMANISBAT C yBEJIMYaBaHE HA OCTATHYHHUS CPOK HA 3aIBIDKCHUSTA, KAKTO CIIe/Ba!

- ¢be cpok 1o 1 mecer - tero 1,00;

- ¢bC cpok oT 1 10 3 mecena - terio 0,90;

- ¢bC cpOK OT 3 Mecena a0 1 roauna - terio 0,50.

MakcuManHHUTE OCTaThYHH CPOKOBE Ha TEKYIIUTE 33 bJDKCHUs Ha JloroBopHus GOHA IpU OTHACSHETO
UM I10 TPYIHUTE, OCBEH aKO CJIeN[Ba IPYTO OT 3aKOHA WM OT TSIXHOTO €CTECTBO, Ca KAKTO CIe/Ba:

1. 3agpmKkeHust KbM OIOKETa, 0 OCUTYPHUTETHH BHOCKH B KbM TiepcoHana - Terio 1,00;

2. BB3HArpaXIEHHETO Ha YTpPaBisABAIIOTO JIpykecTBO M Ha bankara amemosurap - Tternmo 1,00, a
ocTa”aIuTe 3anbkeHus - Terio 0,50;

3. oJTy4eHH 3aeMU - Ch0OPa3HO YCIOBUATA Ha JIOTOBOPA 3a 3aeM.

B ciydaii Ha 3ayor Ha aKTHBH WJIM aKO CBINECTBYBA JIPYro OrpPaHHUYCHUE 33 TAXHOTO HM3IOJI3BaHE OT
®doHpa, Te HE Ce BKIIIOYBAT B CTOWHOCTTA HA MUHUMAITHUTE JIMKBUIHH CPEICTBA.

CrtpykTypaTta Ha aKTUBUTE M nacuBuTe Ha DoHa TpsOBa A2 OTrOBaps U HA CIICTHUTE NU3UCKBAHUS:

1. He mo-manko ot 70 Ha CTO OT MHBECTHUIMKTE B akTUBH 1o wi. 38, an. 1 or 3AKUCIITKHU TpsioBa na
ObIIaT B aKTWUBH, YHATO CIIPABEIJINBA CTOWHOCT HE CE€ HM3YMCISIBA MOCPEICTBOM TEXHHKH 32 OLICHSABAaHE U
obmonpuern Mmeroau chriiacHo IlpaBuiara 3a ornenka Ha moptdeina U 3a onpeneisiHe Ha HETHATa CTOMHOCT
Ha aktuBuTe Ha JI® ,, MHBECT KJIACUK”;

2. [Tapuunure cpenctea Ha @oHaa He Morat Ja 0bJaT Mo-Majako oT 10 Ha CTO OT aKTUBUTE MY.

18. PUCKOB IMPO®UJ HA 1OT'OBOPHHUSA ®OHA. OYAKBAHHU PUCKOBE

B mosu pazden ce cvowporca ungopmayus OMHOCHO UHBECMUYUOHHUME PUCKOGE, KOUMO ce Noemam
NPAKO WU KOCBEHO OM UHBeCMUmMopume nocpedcmseom noxynkama xa osnose Ha J[@ ,, MHBECT K/IIACUK .
Axo uneecmumopume He ca 20moGU 0a NoeMam mesu PUcKoge, meu YEeHHU KHUNCA He ca NooxXooaud
UHBECTUYUS 30 MAX.

18.1. PUCKOB ITPODPUJI
PuckoBust npodun Ha JoroBopHust GOHA € HUCHK PUCK.

Hsama HukakBa curypHocT, ye MOHABT 1€ MOCTUTHE HHBECTUIIMOHHUTE CH IeJTH; HHBECTUTOPUTE
MoOrar jaa 3ary0siT mapu, Kato uHBecTHparT BbB @Donga. MHBecTHIUSITA B JA0roBOpHH (OHIOBE M
WHBECTULIIMOHHM JPYy:KeCTBAa He € 3acTpaxoBaHa WJM rapaHTupaHa ot /Ibp:kaBaTa WIM HSIKOA
IbpP’KaBHA areHIus.

18.2. OYAKBAHHM PHUCKOBE, CBBP3AHU C WHBECTUIMOHHUS TTOPT®EMI.
METO/H 3A YIIPABJIEHUE HA TE3U PUCKOBE.

» [IazapeH pucK - Bb3MOXXHOCTTA JIa C€ peallu3upaT 3aryOou mopaju HeONaronpusiTHH M3MEHEHHs B
[eHUTe Ha (UHAHCOBM WHCTPYMEHTH, Na3apHUTE JMXBEHH NPOIEHTH, BaJyTHH KypCOBE H JIPYTH.
KomroneHTHTE Ha 1Ma3apHUs PUCK ca:

- JIuXBeH PHCK - PUCKBT OT HaMaJsiBaHE HA CTOMHOCTTA Ha WHBECTHLUATA B JajieHa IIEHHA KHUra
nopajgyd M3MEHEHHE Ha HHMBOTO Ha JIMXBEHUTE MPOICHTU. YNPAaBISIBALIOTO APYKECTBO M3MEPBA JMXBEHHUS
PHUCK upe3 M3YMCIISIBAaHETO Ha [ropanus. JiopauusTa € ocHOBHAaTa MsApKa 3a YyBCTBUTEIHOCTTA Ha JajeHa
[EHHA KHUra KbM M3MEHEHMETO Ha HHUBOTO Ha JMXBEHWTE MpoLeHTH. Y/| wu3momsBa wMmerona Ha
MoUQUIIMpaHaTa Jopanys, 3a Ja M3MepH JIMXBEHHS PHCK, CBbp3aH C BCSKa IIEHHA KHHUra, OazupaHa Ha
JIMXBEH TPOLECHT KaTo OOJUTalH, JJUXBEHU Cyalld, QroubpcH, 0a3upaHy Ha JMXBEHH MPOIEHTH, U QPIOYBPCH,
0a3upaHu Ha OOIUTAIUY.

- BajgyTeH puck - puUCKbT OT HaAMaJIsIBaHE HA CTOMHOCTTA HA WHBECTHUIIMATA B JIaJICHA [IEHHA KHHTA
WJIM TIApUYeH JICTIO3UT, ICHOMHUHUAPAHU BBB BalyTa, pa3lindHa OT JIEB U €BpO, IOPaJii M3MEHEHHE Ha Kypca Ha
o0MsIHa MEKIy Ta3W BalyTa M Kypca Ha JieBa WM €BpOTO. BallyTHUSAT pUCK ce u3MepBa upe3 U3IO0JI3BaHe Ha
UCTOpUYECKaTa BOJIATHJIHOCT Ha Kypca Ha CHOTBETHATa BaJlyTa KbM JIeBa WJIM €BPOTO CHPSMO HETHATa
BaJIyTHA CKCITO3UIIHSL.
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- LleHoBH puCK, CBbp3aH C MHBECTHLMH B JaJeHa LEHHM KHWXKA - PUCKBT OT HamajsBaHe Ha
CTOWHOCTTa Ha MHBECTHUIMATA B J]a/IeHa [IeHHA KHUTA MPH HEOIaronprusITHA MPOMEHH Ha HUBAaTa Ha TIa3apHUTE
[EHH.

* Kpeauren puck — Bb3MOXKHOCTTa OT HaMalsBaHe Ha CTOMHOCTTA Ha MO3HMLMUATA B €IUH (PHMHAHCOB
WHCTPYMEHT TpW HEOYaKBaHU CHOUTHS OT KPEIOUTEH XapakTep, CBbP3aHH C €MUTEHTHTE Ha (PHHAHCOBH
WHCTPYMEHTH, HacpellHaTa CTpaHa 10 OOPCOBH M M3BHHOOPCOBU CIHENKH, KAKTO M AbP)KaBHTE, B KOUTO Te
U3BBbpIIBAT JAciHOCT. TO3M pHCK OTpassBa OIIe BEPOATHOCTTa OT (anuT Ha KpeIuTHa Win (PUHAHCOBA
WHCTUTYLHSA, B KOSATO CE ChbXpaHsBaT cpeactBa Ha DoHTAa W/WIM B YMHTO JCTO3UTH WU BJIOTOBE €
nHBecTHpaHo. HabmiogaBar ce Tpu THIa KpeIuTeH PUCK:

- KoHnTpareHTeH pucK € pUCKBT OT HEU3IIBJIHEHUE HAa 33bJDKEHUATA OT HACpellHaTa CTpaHa 1o IO
CeJKH ¢ PUHAHCOBM MHCTPYMEHTH W/WJIM MHCTPYMEHTH Ha HapUYHUS Ma3ap.

- CeTbJIMEHT PHUCK € PHCKBT, BB3HHKBAIl OT BB3MOXXKHOCTTa JloroBOpHHAT (pOHA Ha HE MOIydH
HACPEITHH MMapuIHU CpPeACTBa WK (PMHAHCOBH WHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CETHJIMEHT, CIIel
KaTo TOM € M3MBJIHWI CBOWTE 3aIBJDKEHHS MO AAJCHH CIENKH KbM TO3M KOHTPAreHT. YTpaBisBaIlOTO
IIPY’KECTBO U3MEPBA TO3U PUCK UPE3 CTOMHOCTTa Ha BCHYKH HETPUKIIOYHITH CIIEIKH C €JHA HaCpeIlHa CTpaHa
KaTo TMPOLEHT OT CTOWHOCTTa Ha ympaBisgBaHUs moprdeiin. He ce BkmouYBaT chenkuTte, CKIIOYEHH IIPH
ycnoBrue Ha ceTbaMeHT DVP (moctaBka cpemly miamaHe) M Ha mas3apu ¢ (pyHKOMOHMpaI] KIMPHUHIOB
MEXaHU3bM.

- NHBecTHIIMOHEH KPeIUTEH PHUCK € PHCKHT OT HaMmalsiBaHE Ha CTOWHOCTTA Ha WHBECTHUIIHSTA B
JlazieHa IBJIroBa IIEHHA KHUTA TOpagd KPEOUTHO ChOUTHE MPH EMHUTEHTa Ha TO3M MHCTPpyMeHT. KpemuTHo
cbOMTHE BKJIIOUBA OOSIBSIBAHE B HECHCTOSITETHOCT, HEIUIATEKOCMOCOOHOCT, ChHINECTBEHA MpPOMsIHA B
KaIliTaNIoBaTa CTPYKTypa, HaMaJsiBaHe Ha KPEAUTHUS PEUTHHT U Ip.

JluMuTHTE 32 CHIENKN U HUBATa HA PHUCK, CBBP3aHU C KPSIUTHUS PHUCK, C€ 0JI0OpSBAT U Npepasriiekaar
Ha Tpumeceune oT CbBeTa Ha [UPEKTOPUTE Ha YTPaBISIBAILIOTO JPYKECTBO IO TPEAJIOKEHHE Ha
pbKoBoauTeNs HA OTAEN ,, YIpaBlIeHUE HA pUCKA.

* OnepanuoHeH — Bb3MOXKHOCTTA J]a C€ pealn3upar 3aryou, CBbp3aHH C TPEIIKU MK HECHBBPIICHCTBA
B CHCTEMara Ha OpraHu3alys, HEIOCTATbYHO KBANU(UIMPaH MEPCOHAN, HEOIaronpusITHA BHHITHA CHOUTHS
0T He()MHAHCOB XapaKTep, BKIIOUUTEIHO U MpaBeH pucK. OnepanvoHHUTE PUCKOBE Ca BHTPELIHH - CBbP3aHU
C opraHuzanusATa Ha paboTara Ha YIIpaBIABAIIOTO IPYKECTBO BBHB Bph3Ka ¢ ymnpasienunero Ha J[D ,, MHBECT
KJIACHUK” v BBHIIHM - CBBP3aHH ¢ MaKPOMKOHOMHYECKHU, OJUTHYSCKU U JAPYTH (haKTOPH, KOUTO OKa3BaT
W/ MOraT JAa OKaXaT BIMSHHE BbPXy MAEHHOCTTa Ha YIpPaBisABaIOTO APYXKECTBO BbB BPbB3Ka C
ynpasneHuero Ha @oHpa. BerpemmuTte OT CBOS CTpaHa BKIIIOYBAT PHUCKOBE, CBBP3aHU C IEpPCOHATA U
TEXHOJIOTHYHH PUCKOBE, & BHHITHUTE — PUCK Ha OOKpBKaBaIaTa cpeaa U pUCK OT PU3MUECKO BMEIIATEIICTBO.
OrneHkaTa Ha OMEPAIIOHHUTE PUCKOBE, CBBp3aHu ¢ nerinoctTa Ha O ,,MHBECT KJIACUK” ce u3BbpmiBa
ot Otzen ,,YnpaBiieHUE Ha pUCKA”

» JIMKBH/IEH PUCK — PHCKBT, MIPOSBSBAIL CE BbB Bb3MOXXHOCTTA OT 3aryOu OT HaJIOXKHUTEIHU TPOJaKOH
Ha aKTHBHU MpY HEOIAronpusITHU Ma3apHU YCIOBHS 3a MOCpeNlaHe Ha HEOUYaKBaHO Bh3HUKHAIM KPaTKOCPOUYHU
3aBJDKECHUSL.

* PUCK OT KOHLIEHTpauMsi — Bb3MOXKHOCTTa OT 3ary0a mopaad HenpaBWIHA JUBEpcH(UKaLuUs Ha
€KCITO3UINH KbM €MHUTEHTH, TPYIH CBbP3aHU EMUTEHTH, EMUTEHTH OT €IMH M ChII HKOHOMUYECKH OTPaChI,
reorpadcka o0JacT WiM Bb3HUKHAJI OT €HA U ChIlA JICHHOCT, KOETO MOXKe Ja NMPHUYMHM 3HAYUTEIHU 3aryOHu,
KaKTO U PUCKBT, CBBP3aH C FOJIEMU HETIPEKH KPEIUTHU EKCIIO3ULINH.

* Baiusinuero Ha cnenu(pUUHUATE TEXHMKH U MHCTPYMEHTH, M3MO0I3BaHN 32 e()EKTHUBHO yIpaBlicHHE
Ha mopTdeina ot aktuBu Ha PoHJA, BHPXY HETOBHsI PHCKOB Npodui e ompeneneHo B Touka 17.2.2. /lpyeu
UHBECMUYUOHHU CIPAe2UU, MEXHUKU U UHCTNDYMEHMU

KonkperHure meronu M opraHu3alys 3a yNpaBIeHHWE HA TOPETOCOYEHHTE PHUCKOBE CE ypeXJaT B
IIpaBuiiata 3a ouenka u ynpasneHue Ha pucka Ha D ,,MHBECT KJIACHUK”.

CTOHMHOCTTA HA JAJIOBETE HA J® ,MHBECT KJACHK” U JOXOABT OT TAX
MOTI'AT JA CE NOHUXKAT. IEYHAJIBATA OT UHBECTUIMATA HE E TAPAHTUPAHA U
HUHBECTUTOPUTE INIOEMAT PUCKA JA HE BB3CTAHOBSAT UHBECTUIIMUTE CHU B
II'bJIHUA UM PASMEP. UTHBECTULIMUTE B JOI'OBOPHUSA ®OH/I HE CA TAPAHTUPAHU
OT TAPAHIHMUOHEH ®OH/, Cb3JAJEH OT ABPKABATA WUJIN C JAPYI' BUJ TAPAHIUAL.
MPEAXOJHU PE3YJTATHA OT JEMHOCTTA HA ®OHJIA HSIMAT BPB3KA C HETOBUTE
BBAEIIU PE3YJITATH. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA
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JA BBJAE IIOMAJIOXKEHA HA KOJIEBAHUA MOPAIA CbCTABA WJIM TEXHUKHUTE 3A
YIIPABJIEHUE HA HEI'OBUA ITIOPT®ENJIL.

19. TIPABHUJIA 3A OIEHKA HA AKTUBUTE

[IpaBunaTa 3a omeHKa Ha TOpTQeiyia U 3a OompejeisHe Ha HETHATa CTOMHOCT Ha akTuBuTe Ha J|D
»AHBECT KIJIACUK”, mpuetn c pemenue Ha CwBeta Ha aumpektopute Ha Y/ ,,MHBECT ®OH[
MEHUJPKMBHT” Al ot nara 15.10.2012 romuna, chbabpskaT moApoOHa HHGOPMALIKS OTHOCHO:

®  [PUHOUIUTE 32 OLIEHKA HA aKTUBUTE;

= cucreMara 3a chOupane Ha MH(OpMaIHs, CBbp3aHa C ONpeAeTHeTO Ha HeTHAaTa CTOMHOCT Ha
aKTHBUTE, BKIIFOUMTEIHO BUOBETE N3TOUYHHUIIN Ha MHPOPMAIIHS,

® METOJAHWTE 32 OlleHKA Ha aKTHUBUTE;

= METOJHWTE 32 OLIEHKA Ha TaCUBUTE;

® METOJAHWTE 32 OIpEe/IeNIsTHEe Ha HeTHATa CTOMHOCT Ha aKTHBHTE;

® MporeaypaTa W TEXHOJOTHATA 3a OINpeNeIsHe Ha HEeTHaTa CTOWHOCT Ha aKTHBUTE, HETHATa
CTOMHOCT Ha aKTUBUTE Ha €AMH JIsJ1, EMHCUOHHATA CTOMHOCT U LieHaTa Ha 00OpaTHO U3KYIyBaHe;

®  JHIaTa, ONpeAessIId U YIPaKHSIBAIIM KOHTPOJ NPHU ONPENEIIHETO Ha HETHAaTa CTOWHOCT Ha
aKTHUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €/IMH [T, EMICHOHHATA CTOWHOCT M IIeHaTa Ha 00paTHO
HU3KYIIyBaHE;

- CbXPAaHCHUETO HAa NOKYMCHTHUTC U MCPKUTC 3a 3alllMTa Ha I/IH(I)OpMaHI/ISITa;

® [porpamHara 00e3MedeHOCT;

® [paBWiIaTa 3a HeIOIMyCKaHe Ha KOH(IMKTH Ha MHTEPECH,

20. YCJOBHUSA U PEJI 3A ONPEJEJISIHE HA EMUCHOHHATA CTOMHOCT U LIEHATA
3A OBPATHO U3KYIIYBAHE HA JAJIOBETE

EmucnonHata CTOMHOCT W IieHaTa Ha oOpaTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHAA ce M3YHMCISABAT OT
YnpaBisBaoTo APYKECTBO IMOA KOHTposa Ha baHkara nemo3urap, ChIIaCHO MPUETH OT YIPaBISIBALIOTO
npyxectBo u omobpern ot KOH [IpaBuna 3a oneHka Ha opTdeiiia u 3a onpeneisiHie Ha HeTHaTa CTOWHOCT
Ha akTuBHTE Ha DoHIa. YpaBsBamIOTO IPYKECTBO OMpeNeNs U 00SBSIBa HETHATA CTOMHOCT Ha aKTUBHUTE 32
€IMH 571, EeMUCHOHHATa CTOMHOCT M LIeHaTa Ha OOpaTHO M3KYIyBaHE JBa I'bTU CEIMHYHO — BbB BTOPHHK U
YETBBPTHK, HE MO-KbCHO OT 17 waca (ObITapcko BpeMe). AKO JaJieH BTOPHUK WM YETBBPTHK € HEepaOOTeH
JIEH, OTIPEJICNISTHETO Ce U3BBPIIBA Ha cieABaniys padoreH aeH. OOSBIBaHETO HA eMHCHOHHATA CTOWHOCT U Ha
[[eHaTa Ha 00paTHO U3KYIyBaHE Ce M3BHPIBA Upe3:

» myOnuKkanus Ha caiiTa Ha YIIPaBJIsABaILOTO ApYy:KecTBO WWW.ifm.bg B newst Ha onpenenstero;

= o0sBsBaHe B Komucusita no ¢pMHaHCOB HAJ30p B JICHS HA ONPEACISIHETO;

= o0sBABaHe Ha MecTara 1o Touku 14.1. u 15.5. ot Hactosmus npocnext (,, Mecma 3a nooasane
Ha NUCMeNU 3as6KU 3a 3anuceéane Ha 0an06e Ha @onda” n ,,Mecma 3a nodasane Ha nucmenu 3as16Ku
3a obpammno uskynysame Ha oanose Ha Ponda’’) B JEHs Ha ONPENENIHETO,

= o0sBABaHe Ha caiita Ha bBearapckara aconuandsi Ha yIPaBJSIBAIUTE JIPYKECTBA

www.baud.bg

EMuCHOHHATA CTOHOCT € paBHAa Ha pa3Mepa Ha HETHATa CTOMHOCT Ha aKTHBHUTE HA €IUH ST KbM
JlataTa Ha OIPEAENSHETO H, yBEeIM4YeHa C Pa3XOAUTE 10 €MUTHPAHETO, KOMUTO Pa3Xoau Ce 3alliamar oT
uHBecTHTOpUTE U ca B pasmep Ha 0.10% oT HeTHaTa CTOMHOCT Ha aKTMBHUTE Ha €IWH JsUI. YTPaBISABAIIOTO
JpY’KECTBO HM3MBJIHSABA TOpHbUKATa 3a IMOKYINKAa Ha JsUIOBE HAa IIeHAa Ha €IWH JsJ, OCHOBaBalla ce Ha
€MHCHOHHATa CTOMHOCT 3a HaW-OJIM3KMA JIeH, clelBall JeHs, B KOWTO € HalpaBeHa Nopbukara. Bcuukn
IMMOPBYKH 3a 3allMCBAHC Ha AAJIOBE, IIOJYYCHH B II€puoaa MEXAY ABE OIPCACIIAHUA H 0o0sIBIBaHMS Ha
€MICHOHHA 1IeHa, Ce U3ITBJIHSBAT IO €/IHa U ChIIa CTOHHOCT.

ILlenaTa Ha 06paTHOTO M3KyNMyBaHe ¢ pPaBHA Ha pa3Mepa Ha HETHATa CTOWHOCT HA aKTUBHUTE HA €JIUH
JSUT KbM JIaTaTa Ha ONpPEAENISHeTO H, HaMaJleHa ¢ pa3sXOJHuTe IO 0OpaTHOTO M3KYIyBaHE KOMTO Pa3XOAau ce
3arianar OT HHBECTUTOPHUTE U €A B pa3Mep Ha KaKTo ClIe/Ba:

- 0.00 % oT HeTHaTa CTOHHOCT Ha aKTHBHTE Ha €JIWH /A7, B CIIy4ail, ye MPUTEKATENAT Ha IAJIOBETE TH €
JbpKal 3a CPOK IMO-TOJISIM OT JBE TOJMWHH OT 3aKyllyBaHeTO WM. B To3u ciydyail meHata Ha OOpaTHOTO
M3KyIlyBaHEe € paBHa Ha HETHaTa CTOMHOCT HAa aKTHBHUTE Ha €IUH s M NPHUTEXKATENAT Ha JAsJIOBETEe HE
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3aruiania pa3xoau 3a 00paTHO M3KYIYyBaHE;

- 0.50 % ot HeTHATa CTOMHOCT HAa aKTUBUTE Ha CIAWH M1, B CIIydai, 4e PUTEKATEIIAT Ha JISUIOBETE TH €
J'BPIKaJl 32 CPOK OT €IHA JI0 JIBE TOJIWHU (BKIIIOUHUTEITHO) OT 3aKyITyBaHETO HM;

- 1.00 % oT HeTHaTa CTOMHOCT HAa aKTUBUTE HA €IUH IS, B CIIydail, ue MPUTEKATEIAT Ha ASIIOBETE TH €
IIBPYKAIT 33 CPOK /IO €IHA TOINHA (BKJIFOUUTEITHO) OT 3aKyITyBaHETO HM.

YpaBisBamioTo APYKECTBO M3MTBIHIBA MTOPhUKaTa 32 00paTHO asioBere Ha DoHAA 1O IieHa, paBHA Ha
1eHaTa Ha 00paTHO M3KYITyBaHE, OIpEJIeNiCHa 3a Hal-OMU3KUs JICH, CJIeIBall JICHS Ha I0/IaBaHe HAa UCKAHETO
3a 00paTHO M3KyIyBaHe. BCHYKM MOPBYKHU 32 00paTHO M3KYIyBaHE Ha JISJIOBE, MOJIYYCHH B IMEPUOJA MEKITY
JIBE OTIpeNIeIsTHAS U O0SBSBAaHWS Ha IIeHA Ha 00paTHO M3KYIyBaHe, ce M3ITBJIHABAT 10 €IHA U ChIa CTOMHOCT.

3aIBIDKUTETHO YCIOBUE 3a M3YMCIISIBAHE HA CMHCHOHHATa CTOWHOCT W IICHaTa Ha OOpaTHOTO
M3KYITyBaHE € JINIICaTa Ha OCHOBaHHE 3a CIIMpaHe Ha M3/1aBaHeTo (MpojaxkbaTa) M 0OpaTHOTO H3KYITyBaHE Ha
msutoBe Ha JloroBopHus (GOHI, onpeneiaeHd B T. 15.2. 0T HACTOAIIMS IPOCIEKT (,, Venosus u peo 3a epemento
cnupate Ha obpamuomo uzkynyeaue”).

Ilpn w3uncnsgBaHe Ha HETHaTa CTOMHOCT HAa aKTHUBUTE Ha enWH Jsa1 Ha JloroBopenwst QoHI,
E€MHUCHOHHATa CTOMHOCT M [IeHaTa Ha 00paTHO M3KYIyBaHe Ce 3aKPBIIAT JO YETBPTHS 3HAK CIIEH TECETHIHU
3amerast.

21. TAKCU 1 KOMUCHOHMU ITPU ITIOKYIIKA U ITPOJAKBA HA JISIJIOBE

WHBecTUTOpUTE HE AB/DKAT OTACAHM TaKCH M KOMHCHOHH TPH IMOKYIKa Ha asioBe Ha DoHza.
IMokynkata ce W3BBPINBA M0 EMHCHOHHA CTOMHOCT 1O pema ompezeiaeH B T.20 OT HACTOSIIHMS MPOCIEKT
(, Venosuss u peo 3a onpedensime Ha eMUCUOHHAMA CMOUHOCM U YeHama 3a 0OPAmMHO U3KYNYBAHE HA
osinoseme”)

WHBecTUTOpUTE HE ABIDKAT OTJCIHU TAaKCH M KOMUCHOHH TpU OOpaTHO W3KYyMyBaHE Ha JISJIOBE Ha
®onga. OOpaTHOTO M3KYIyBaHE CE U3BBHPINBA M0 IIeHa Ha 00PaTHOTO U3KYIyBaHe MO peja onpenaeicH B T.20
OT HACTOSIIIHSI IPOCTICKT (,, Ycnosus u ped 3a onpedensine HA eMUCUOHHAMA CMOUHOCH U YeHAma 3a 00pamuo
usKynysame Ha 0siiogeme”)

[Tpu BTOpHUYHA THProBUs HA JsUI0BeTe HA JloroBopHHs (GOHI HA PEryIUpaH WIA U3BBHPETYJIUPAH Ma3ap
(OTC) unmm npu apyro mpexBupiisiHe Ha asioBere Ha DoHpa /mapeHue, HaciaensBaHe U Jp./ HHBECTUTOPHUTE
MOXKE J]a 3aIUIaTSAT W JOMBJIHUTENIHH TAaKCH M KOMHCHOHHM ChOOpasHO Tapudara Ha HWHBECTHLHOHHUS
HOCPEIHHK, KOWTO ca M30paJiil Ja M3M0JI3BAT 33 OCHILIECTBABAHETO HA T€3U CICIIKU WU NIPEXBBPIISHUSL.

B ciydanTe KOrato WHBECTHUTOPHT 3aIUialnia Mo OaHKOB MbT €MHUCHOHHATA CTOWHOCT MPH IMOJaJcHA
nopbyKa 3a 3aKylmyBaHe Ha JisuioBe Ha DoHIA, ChOTBETHHTE OAHKOBUTE TAaKCH, CBHP3aHU C MPEBOJA, ca 3a
HEroBa CMETKa. 32 CMETKAa Ha MHBECTUTOpA ca U OAHKOBHMTE TAKCH NPH H3IUIAIIAHE Ha CyMHU OT CTpaHa Ha
YmpasnsBanioro [{pykxecTBo KbM HHBECTUTOPA, KOTaTO HHBECTUTOPHT € MOKENall TAPUIHUATE CPEACTBA Ja MY
ObIaT W3IUIATCHUW 1O OaHKOB I'bT WJIM KOTaTO TO3M HAYMH Ha IUIANAHE € 3aJb/DKUTENICH ChIJIAaCHO
JeficTBalaTa HopMaTUBHA ypenoa.

22. PA3XOJIU U TAKCHU. PASTPAHUYEHHUE MEXK/AY PA3XOJAUTE U TAKCHUTE,
ABJIAKUMU OT NPUTEXATEJUTE HA JSJIOBE, U TE3U, KOUTO CJIEJBA JA BBIAT
MNBIIVIATEHU CbC CPEACTBA HA ®OHJIA

ILlerma Ha mo3u paszden e Oa uH@oOpMupa uHeecmumopume Kakeu paszxoou ca CEbP3AHU C
uneecmuyusma um 6 osnoee na J{® ,, UHBECT K/IIACUK”, ¢ mosa uucno: (1) pazxodume, koumo ce noemam
NPSAKO OM KOHKPEMHUsT UHBECTNIUMOP/NPUmedicamei Ha OsL106e npu HOKYNKA U 06pamuo usKynyeane Ha 0s106e
Ha Hoeosopnusa ¢ono (“Tpanzaxyuonnu paszxoou 3a uneecmumopa/npumedcamens ua osnose”); u (2)
200uUHUmMe Ppa3xoou 8v8 epwv3ka ¢ detinocmma na Ponoa (“Onepamuenu pasxoou’), Koumo ca 3a cMemkad
HA 8CUYKU HE208U NPUMeNCcamenu Ha OSLI08e U ce 3aniaujam Cvc cpeocmea Ha J{o2o8ophus (hoHo.

22.1. TPAH3AKLIMOHHU PA3XO/JU 3A UHBECTUTOPA/ TIPUTEXKATEJISA HA JSJIOBE

HpI/I npo;[a>K6aTa (I/ISI[aBaHeTO) Ha [Os4J10B€ Ha (I)OH)Ia CC HAYHUCIIABAT pa3XoAu II0 IOKYIIKAaTa Ha
AAJIOBETC, CBbP3aHN C pa3XOAUTC MO EMUTHUPAHETO, KOUTO pa3XoAu CC 3alulalllaT OT MHBECTUTOPUTC U Ca B
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pa3mep Ha 0.10% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €IMH Jsu1. Te ce BKIIOYBAT B EMUCHOHHATA CTOMHOCT.

[Ipurexarenure Ha nsaoBe Ha DoHma 3aruraniaT pasxoiu Mpyd OOpPaTHO H3KYIyBaHE Ha JSUIOBE Ha
®doHa, CBBP3aHU C PA3XOAUTE MO 0OPATHOTO M3KYIyBAaHE KOUTO Pa3XOJy C€ 3aIlIalllaT OT MHBECTUTOPUTE U
ca B pa3Mep Ha KaKTo CJIc/IBa:

- 0.00 % oT HeTHaTa CTOMHOCT Ha aKTHBHTE Ha €JIWH /IS, B CIIy4ail, e MPUTEKATENAT Ha IAJIOBETE TH €
JIbpXKaJI 3a CPOK TMO-TOJSIM OT JBE TOAMHHM OT 3aKylyBaHETO MM. B To3u cioywail 1ieHata Ha 0OpaTHOTO
U3KYIyBaHE € paBHA HAa HETHATa CTOWHOCT HAa aKTHBHTC HA €JUH U1 M TPUTCIKATEIAT HA JSJIOBETE HE
3arniamnia pa3xo/ 3a 00paTHO M3KYITyBaHE;

- 0.50 % oT HeTHaTa CTOMHOCT Ha aKTHBHTE Ha €JIUH JISJI, B CIIy4ail, 4ye MPUTESIKATEIIAT Ha JSJIOBETE TH ©
JUbpKaJl 32 CPOK OT €/IHA JI0 JIB€ TOJUHH (BKIIFOYUTEITHO) OT 3aKyIyBaHETO UM;

- 1.00 % oT HeTHaTa CTOMHOCT Ha aKTHBHTE Ha €JIWH /IS, B CIIy4ail, 4ye MPUTEKATENAT Ha IAJIOBETE TH €
JbPIKa 3a CPOK JI0 €/THA TOJIMHA (BKJIIFOYMTEITHO) OT 3aKYyBAHETO WM.

Te ca BKIIIOUYCHHM B IIgHaTa HA OOPAaTHOTO U3KYITyBaHE.

IIpu npomsiHa Ha pa3Mepa Ha Pa3XOAWTE 32 EMUTHPAHE M OOPAaTHO M3KyIMyBaHe Ha JsutoBeTe HAa DoHIa
YpaBisBanioTo JIpYKECTBO € JUIBKHO J1a YBEJOMH NPUTSKATEIWTE Ha JSUIOBE Ype3 MyOJuKanus Ha
MHTEpPHET CTpaHHWIaTa Ha YIPaBIsABAIIOTO APYKECTBO He3a0aBHO ciell 0J00pEeHHETO Ha NPOMEHHTE B
npasmiaTa Ha JloroBopHHs (OHI, HO HA-KBbCHO HA CIIENBAIIHS JCH CIle] y3HABAHETO 3a OJOOPEHHETO Ha
MIPOMEHHUTE.

22.2. TOJUIIHU OIIEPATUBHMU PA3XOAU
Te3u pasxomau ce mpucnagar ot aktuBute Ha P ,,JHBECT KJIACUK” u Taka KOCBEHO ce moemar OT
BCUYKH IIPUTEKATEIH HA JII0BE. Te ca BTOPUAT KOMIIOHEHT pa3Xo i, KOUTO MHBECTUTOPHUTE ClIe/iBa J1a UMaT

MIpeIBUI, HBECTHpaiiku B JloroBopHus GoHm.

Jlannu 3a pa3zxoaure, cBbp3ani ¢ AeitHoctra Ha POHJIA.

MokasaTenm Ha 31 pekemBpn 2011 r. B | 31 gfekemMBpn 2010 r. B | 31 nekemBpn 2009

pa3xoauTte BGN BGN r. B BGN
Pa3xoan 3a B®b 120.00 120.00 120.00
Takcn 3a KOH 393.33 400.00 200.00
Bb3HarpaxaeHue 3a B[] 299.77 245.92 183.09
Bb3HarpaxaeHue 3a Y 43690.06 40536.29 43428.08
Pa3xoaun 3a U4 600.00 600.00 600.00
Pa3sxoan 3a 6aHKOBM cnpaBku 532.92 - -
Pa3xoan 3a oAUTOpPCKM ycnyrun 2400.00 2703.00 2400.00
Pa3xoan 3a aboHaMeHTHN Takcu 72.00 72.00 72.00
BaHkoBUM Takcu 822.78 1432.31 495.35
Pasxoan ot BanyTHM onepaumn 243.57 - -
Pasxoau 3a nnaTteHun nuxsu 1833.72 606.09 -
E[anae)(()?.l.ﬂ.el:l-u?: OHnaepg)Llnwalrcosm 836756.15 327620.77 309392.26
aKTUBU
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(07911 (1) pa3xoam: 887764.30 374336.38 356890.78

B momuara Tabmuiia ca MOCOYEHM MaKCHUMAIHUTE TOAMINHU orepaTuBHU pasxomn Ha [P ,,MHBECT
KIIACHK”, kaTo MpOLIEHT OT TrOAMIIHATA CPEHA HETHA CTOMHOCT Ha HETOBUTE aKTHUBH, TaKa KaKTO TE3U
pa3xo/u ca IVTaHUpaHu OT YIpasisaBauloro JpyxecTso:

Toouwnu onepamusnu paszxoou Ha @onda , kamo % om coouwnama cpeona HCA na ®@onoa

Br3narpakaenue 3a YpasisBaioTo JpyKECTBO 3.00 %
Jpyru onepaTuBHU pa3xoau 2.00 %
001110 OTnIepaTUBHY Pa3XOIH 5.00 %

VYrpaBisBamoTo ApYyKeCTBO MpeANIpUeMa MEpKU a OTpaHndd oOImus pa3Mep Ha u3dbpoeHure ,,Jpyru
onepatuBHH pazxoau” a0 2.00 Ha cTO OT cpeaHaTa TOAMIIHA HETHA CTOMHOCT Ha aKTHBHTE, KaTO CBEXKJa
00IIUTE TOMUIIHN OTIEPaTUBHU pa3xoan Ha PoHa, BKIFOYBAIIY M HETOBOTO Bh3HAIPAKACHHE 32 YIPABICHHUE
Ha Ponna, 1o 5.00 Ha cTO OT cpenHaTa rogUWIIHA HETHA CTOMHOCT Ha akTUBUTE Mo OanaHca Ha @onma. B
OIPaHUYEHHETO IO MPEIXOJHOTO U3pPEUEHUE HE Ce BKJIIOYBAT Pa3XOJHUTE IO OCBILECTBEHU CIENIKU C LIEHHU
KHIDKA U MHBECTHpaHe Ha akTuBHTEe HAa DOH/IA, 1O MPEOLIeHKAaTa HA MHBECTHIIMKUTE B [ICHHH KHIKA, PAa3XOIUTE
OT OTPHUIIATSITHA KypCOBH Pa3JIUKH, U3BBHPEIHU Pa3Xx0/IH, KOMUTO HE Ca M0 BUHA HA UTHKHOCTHH JIUIIA WU Ce
JBJDKAT HA MPUYMHA W3BBH KOHTPOJIA HA YTIPABISBAIIOTO JPYKECTBO, KAKTO M IPYTH PA3XOJH, ONpeIeIICHN
10 TIPEIBUCHUS B 3aKOHA PEl.

YnpaBisBaoTo IPY>KECTBO HE MOXeE Ja ChbOMpa TaKCH, KOUTO HE Ca MPEABHICHHU WM HaJBUILABAT
pasMmepa Ha NPEIBUACHUTE B HAcCTOSIIUS MpocnekT u B llpaBunata Ha @oHzma Ttakcu. ChIIOTO BaXH U 3a
OpeaBUICHUTE B HacTosUMsA npociekT u B [IpaBunata Ha PoHaa pa3xoau MO €eMUTHPAHETO W OOPAaTHOTO
u3kymnyBane Ha msioBe Ha DOHIA (t.Hap. “ Tpanzakyuonnu pazxoou 3a uHeecmumopa/npumedxcamens Ha
osnoge”).

23. JAHHU 3A BAHKATA JENIO3UTAP

HaumenoBanme: ,,JOpo6ank U E¢ I:xxu bearapus” AJl

EHK: 000694749

Cenanuuie u aapec Ha ynpasJjenne: rp. Codus, 6yi. Llap OcBoooauren Ne 14

Anpec 32 KOHTaKTH ¢ ,,Iloneuurenckn yeayru®: rp. Codus, 1766, OKoI0BpBCTEH BT,
Crpana ,,C*, oduc 10

Tenedon 3a konrakrt: (+359 2) 81 66 214

®daxc: (+359 2) 81 66 191

E-mail: custody@postbank.bg

EaexTponna crpanuma: Www.postbank.bg

Pa3pemenne 3a u3BbpiiBane Ha 0ankoBa aeiinoct: Jlunensus Ne b 05 / 02.04.1991 ronuna, usganeHa ot
BHB;

,Opobank 1 Ed [Ixu beiarapus ” A/l e yHuBepcanHna O0aHka, npejyiaraiia mbjieH Ha0op OT OaHKOBH
YCIIyTH, B TOBA YUCIIO U JACMO3UTAPHU YCIyTH. JJOrOBOPBT 3a AEMO3UTApHU YCIYTH YpeXJa OTHOUICHHATA
vexnay Y/ ,,MJHBECT ®OHJA MEHUJUKMBHT” A/l, neiictBamo 3a cmetka Ha 1@ ,,MUHBECT KJIACUK”,
u bankara nemnosurap ,}Opobank W Ed xu Benrapus” AJ. Tlo cumara Ha JloroBop ot 12.04.2007r.
,fOpobank U E¢ Ixu benrapus™ AJl, B kauecTBoTO cH Ha baHka nenosutap Ha POHAA, U3BHPILBA CPEILY
BB3HArPaX/ICHUE CIIETHNTE IEHCTBUS:

= cpxpaHeHue Ha mapuuHuTe cpeactea Ha D ,,MHBECT KJIACUK”;

= chXpaHeHHE Ha Hamn4gHU eHan kamka Ha 1@ ,,MHBECT KJIACHK”;

®  Y3BBPUIBAHE HA BCUYKM IUIAlIaHus oT umeto u 3a cMmetka Ha [1® ,,MUHBECT KJIACHUK” B
paMKuTEe Ha HOPMATHBHO OIPEJIEIEHUTE CPOKOBE;
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= BOJEHE Ha CMETKHU 3a Oe3HaIuyHu (pruHAHCOBM MHCTpyMeHTH, coocTBeHOCT Ha 1D ,,IHBECT
KIJTACHK” o cBomn nmoacmetku B LlenTpanen neno3utap A/Jl, BHb win apyra nemo3urapHa HHCTUTYIIVS;

= ocur'ypsBaHe Ha H3JaBaHETO /mpojaxbara/, 0OpaTHOTO H3KYIlyBaHEe M OOC3CHUIIBAHETO Ha
nsutoBete Ha JloroBopHHs (OHJI B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE IO MpuiiaraHeto My, lIpocnexra u
IIpaBunara na JI® ,, MHBECT KJIACUK”;

®  OCBHINECTBSBAaHE HA KOHTPOJ BBPXY U3UHCISIBAHETO OT CTPaHA Ha YTIPABISIBAIIOTO JAPYKECTBO
Ha €MHCHOHHATa CTOWHOCT M IleHaTa Ha OOpaTHO HM3KyIyBaHe Ha AsiioBeTe Ha JloroBopHUS (OHA, KOETO
ciefiBa 1a ObJie B CbOTBETCTBHE ChC 3aKOHA, paBuiata, [Ipocnekra u [IpaBunara 3a oleHKa Ha aKTHBUTE Ha
4D , ,MHBECT KJIACHUK”;

= Ja ocurypsiBa chOMpaHETO M HM3IOJI3BaHETO Ha mpuxoaute Ha JloroBopHust GoHn Aa Obae B
CBHOTBETCTBHE CBhC 3aKOHAa W TpaBwiata Ha DoHIA, KAKTO M Ja CIEAW M Bb3HArpaKI€HHETO Ha
YpaBisBamioTo Ipy>KeCTBO € M3YNCIIEHO U TUIATEHO B CHOTBETCTBHE ChC 3aKoHA U [IpaBumara Ha DoHpa.

[Ipu u3BBpPIIBAHETO Ha ACMO3UTApHUTE YCIyrd, baHkara nemo3utap ChXpaHsBa MMOBEPEHUTE aKTHUBH,
KaKTO CIIe/[Ba:
- besnanmunute (¢WHAHCOBM WHCTpyMeHTH, mnpurexaBann ot DOHJIA, ce smmcBar B
Jlero3uTapHa HHCTUTYIUS KbM MoJicMeTKa Ha bankarta genosutap;
- octananute aktuBu HAa DOHJIA ce chxpaHsaBar Ha HeroBo uMe B banka nemosurap.

bankara ACTIO3UTAap HE OTroBaps 3a 3aAbJDKCHHATA CU KbM CBOUTE KPECAUTOPU C aKTUBUTC HA q)OHILa.

Bankara nenosuTtap ce pasmopexaa ¢ moBepeHuTe W aktuBu Ha DoHpa camo Mo HapexaaHe Ha
OIIPaBOMOLIECHUTE JIMLIA.

24. THOOPMALIUA OTHOCHO KOHCYJITAHTCKHUTE ®UPMHW WX BHBHUIHUTE
KOHCYJIITAHTH, KOHUTO TIPEJOCTABAT CBBETHU 11O J0IoBOP M YHETO
BB3HATI'PAXKJAEHUE CE U3IVIAIIA OT AKTUBUTE HA ®OHIA

Hsma xoHCynTaHTCKM (DUPMH MM BBHHITHUTE KOHCYJITAHTH, KOUTO MPEIOCTABST CHBETH 110 JIOTOBOP U
YUEeTO Bb3HarpaxaeHue ca uimiania ot akrusure Ha J1d ,,IHBECT KJIACUK”.

25. ONMCAHUE HA MHBECTHUIIMOHHATA JIEMHOCT HA JOIOBOPHHUSA ®OH] 3A
HOCIEJHUMTE 3 TOAMHH, HNPEIAXOXIAIIN JTATATA HA MH3JABAHE WIHN
AKTYAJIMBUPAHE HA ITPOCIIEKTA

25.1. Onmcanue Ha nHBecTHIMOHHATA AeiiHOCT HA DOHJIA 3a mepuoga 01.01.2009 r. —31.12.2011 r.

A) nmaHHM 3a o0ema, CTpyKTypara W JMHaMHUKaTa Ha aKTUBUTE Ha JOTOBOpHHS (DOHI,
BKJTFOYMTEITHO HAIMYHOCT Ha [IEHHH KHIKA OT €IMH WM APYT BUJ — OOIIO M TI0 BUJI aKTHBH.

ObeM na unBectunuute B noprdeina va 1d ,,MHBECT KJIACHUK”

31.lexeMBpu 31.lexeMBpu 31.JlexkeMBpHu
Bun neHHn kHMKA 2011r. % 2010r. % 2009r. %
AKIIMY U II0BE 558 285.85 1B. 42.44% 674 438.01 nB.| 46.14% 317 420.01 nB.| 28.14%
Kopnoparusuu
oOJmranuu 75 425.32 nB. 5.73% 136 316.59 xuB. 9.33% 250 856.46 nB. | 22.24%
[Tapyuunu
CpeJlICTBA U
JETIO3UTH 678 747.02 1B. 51.60% 644 242.11 a8.| 44.08% 556 517.96 a8.| 49.33%
Bzemanus 3022.08 aB. 0.23% 6 586.63 nB. 0.45% 3319.65 aB. 0.29%
O011a CTOHHOCT
Ha aKTUBHUTE 1315 480.27 aB. 100% | 1461 583.34 us. 100% 1128 114.08 aB. 100%

* TaHHUTE HE ca UHAMKATOP 3a OBJICIN Pe3yITaTH
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51.60%

0.23%

5.73%

B AKUMK KM gAnoBe

B KopnopaTtuBHU
obauraumm 1 LK

MapuiHw cpeacTsa m

AeN03MTH

M BaemaHus

Haii-ronsam pasmep B moprdetinma vHa P ,,MHBECT KJIACUK” xpM kpas Ha 2011 1. 3aemar

MapUYHUTE cpecTBa, TeXHUAT A e 51.60% copsimo 44.08% xkbM kpast Ha 2010 1., Ha BTOPO MSICTO IO TEIJIO

ca aKLuH, KouTo ca B pa3mep Ha 42.44%. OcHoBHHUTE n3MeHeHus B noprdeiia ot akuuu Ha D ,,IHBECT

KIJIACHUK” crpsimo kpast Ha 2009t ca mokynka Ha akuuu B: braroesrpan-bT AJl, Cunepron Xommuar AJl.

JoroBopHuAT QOHA Npe3 roJiHaTa HE € UMal 32 [eJ1 YBEIMYCHUE HA aKTUBUTE CH B OOJUTalllH, TOPH Npe3

OTUETHHAT IEPHOJ] ca HACTHIIIM MAJeKHd Ha CleqHuTe oOmurannoHHu emucuu: Ponpn 3a EnepreTnka u

Enepruithn Ukonomun AJl, chIlio Taka e u3BbpiIeHa npoaaxoa Ha oOnuranunte Ha Onopuna beirapus A/l

BnaromapeHnie Ha KOHCEPBAaTHBHUAT IMOAOOP HAa €MHCHHM OT KOPIIOPATMBHU OOJNMTallMU Npe3 M3MHUHAIATa

roJlMHa HE Bh3HUKHAXa MPOOIEMH M0 HEeIUTallaHe ¢ HUTO efaHa oT mpurexaanure emucun. O ,MHBECT

KJIACUK” e umBectupano cpencrtsa B [I® Osepon Ilpecto, xoifTo B mociencTBue O TUKBUIAUPAH U

usmareH. HoBure norosopuu (oaHoBe B opTdeiina Ha ponna ca B Id OBb Ilarpumonunym 3emsl.

B) nannwm 3a cTpykTypara Ha MHBECTUIIMOHHUS TTOPTQEHIT.

CroiiHocT CroiiHocT CroiiHocT
KbM 31/12/ % KkbM 31/12/ % KkbM 31/12/ %

AKTHBH 2011 r 0T aKTHBA 2010 r 0T AaKTHBA 2009 r OT AaKTHBA
1. IlapnyHu cpeacTrsa B
pa3IiamaTe;Hi CMETKH B
JieBa 3706.97 0.25% 19553.96 1.34% | 245804.73 21.79%
2. [lapuynu cpeacTra B
pa3miamaTe;iHi CMETKH B
EUR 146.71 0.01% 384.79 0.03% 0 0%
3. Jleno3ur B JieBa 674893.34 46.16% | 624303.34 42.71%| 310713.23 27.55%
4. KopnopatuBHu
00JMranuu 75425.32 5.16%| 136316.48 9.33%| 250856.45 22.23%
5. AKuumn
(hMHAHCOB CEKTOP 32929.76 2.25% 41465.31 2.84% 30163 2.68%
XOJIIUHTOBU JIPYKECTBA 41647.86 2.84% 32334.77 2.21% 10732 0.95%
JNOOMBHA MH]TyCTPHS 52706.18 3.60% 61496.88 4.21% 22894 2.03%
XUMHYECKa TPOMHILIIEHOCT 70433.23 4.82% 63162.21 4.32% 45588.44 4.04%
JIeKa IPOMHILIEHOCT 111689.78 7.64% | 174616.63 11.95% 12300.68 1.09%
YCIIyTH 0 0% 2016 0.14% 0 0%
AJICUL] 91774.97 6.27% 114032.2 7.8% 56255.74 4.98%
TYpU3bM 0 0% 0 0% 0 0%
JIPYTH OTpaciu 36480 2.5% 25178.48 1.72% 24210.15 2.14%
6. 1K
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MUHHCTEPCTBO HA

(duHaHCHUTE 133093.77 9.10%

7. dsnose 134146.1 9.17%| 160135.53 10.95% | 115276.01 10.22%

8. Bzemanus 3022.08 0.21% 6586.63 0.45% 3319.65 0.29%
OO0 AKTHBH: 1462096.1 100% | 1461583.4 1009% | 1128114.1 100%

B) u3bpana ¢punancosa uabopmarnms 3a nmepuona 01 anyapu 2009r. — 31 nexemspu 2011r:

31 nexemBpH 31 nexemBpu 31 nexemBpH
2011 1. 2010 . 2009 1.
1720505.5323| 1720505.5323| 1303463.9759
Bpoii nsmose op. op. op.
HoMwuuanna cToiHOCT
Ha eJUH 5T 1.00 BGN 1.00 BGN 1.00 BGN
HetHa cToiiHocT Ha
AKTHUBUTE 1330150.47 1450634.25 1122798.93
Hetna cToitHOCT Ha
aKTUBUTE HA €IHH 0.8614
i i)t 0.7731 0.8431

aa) HCA Ha 151 B Ha4a0TO Ha MEpUo/a:

- 2009r. - B HawanoTo Ha meproja HeTHaTa CTOWHOCT Ha 51 ce paBHsABa Ha 0.8581nB.
- 2010r. - B HayanoTo Ha eproOa HETHATA CTOHHOCT Ha 51 ce paBHsiBa Ha (0.86121B.
- 2011r. — B HavanoTo Ha mepuoaa HeTHaTa CTOWHOCT Ha st ce paBHsBa Ha 0.8426:B.

00) moxoau OT WHBECTUIIMOHHU CHEIKW Ha €IWH sl HeTHa Tevanoa (3aryda) OT WHBECTHIINH,
HETHa Tevanba WM 3aryda OT ICHHM KHWXKa (peaiu3upaHd U HEpeaM3MpaHH); OOII0 Caajo OT
WHBECTUIIMOHHHUTE CIEIKH;

Pasxonure mo mpeorneHka Ha IeHHM KHMxka mpe3 2011r. ce paBmsBar Ha 828 4281B., a
npuxoauTe choTBeTHO ca 650 07911B. HeTHUST pe3ynraT OT Onepanuy W MPEoleHKa Ha [ICHHUTE
KHMKa € OTpUIIaTeNIeH U € B pa3mep Ha 179 0925s.

Pazxonute mo mpeoueHka Ha LeHHU kHWka mpe3 2010r. ce paBusiBaT Ha 320 766.24 1nB, a
MpUXOAUTe CHOTBETHO ca 282 334.66 nB. HeTHUAT pe3ynTar OT onepariy 1 MpeorieHKa Ha IICHHUTE
KHIDKA € OTPHUIIATENICH U € B pa3Mmep Ha 41 346.11 nB.

Pa3xonute mo mpeoneHka Ha LeHHU KHWka npe3 2009r. ce paBusBar Ha 309 113,77:18B., a
npuxoauTe cboTBEeTHO ca 276 520,131B. HeTHUAT pe3ynrTar OT onepauuu U MPEeoLECHKa Ha IICHHUTE
KHIDKA € OTpUIIATeTHA U € B pa3Mep Ha 32 593,647s.

BB) AMBUACHTH U APYTH pa3npeAesieHns 3a JsUl: AMBUACHTH OT HETHATa Nevyanda OT WHBECTULIH;
pasmpeeneHus oT KaluTaloBaTa rnevyanda; o010 AMBUIECHTH U pa3NpeaeIeHus;
@ , . MHBECT KJIACUK” He e pa3npeznensia IUBUACHTH WU 1edan0a 3a OTYETHUS TIEPHO/I.

rr) HCA Ha g5 B Kpast Ha mepuoja:

- 2009r. - B xpas Ha niepuojia HETHaTa CTOMHOCT Ha As1 ce paBHsABa Ha 0.86141B.
- 2010r. - B xpas Ha iepro/ia HETHATa CTOMHOCT Ha Js11 ce paBHaBa Ha 0.843 11B.
- 2011r - B kpas Ha nepuojia HETHaTa CTOMHOCT Ha As1 ce paBHsABa Ha 0.773 11B.

11) 0011a BB3BPBIIAEMOCT Ha €IUH JSUT:

- 2009r. - Toxoaunoct Ha eaun st ot 02.10.2007r. mo 31.12.2009r. ¢ (—6.42%).
- 2010r. - DoxoaHoct Ha eauH jsut ot 02.10.2007r. 1o 31.12.2010r. e (-5.12%).
- 2011r. - Toxoauoct Ha eaun st ot 02.10.2007r. mo 31.12.2011r. ¢ (-5.88%).

29



€¢) NOIBJIHUTEITHH TaHHU: OOIII0 HETHY aKTHBY B Kpas Ha MEPUO0JIa; ChOTHOIICHUE Ha Pa3XOIUTE
KBbM CpeJlHaTa CTOMHOCT Ha HETHUTE aKTHBH;

Hetnara croitHocT Ha aktmBuTe KbM 31.12.2011r. e 1330 150.4718. CpenHaTa CTOHHOCT Ha
HetHute akTuBu 3a 2011r. e 1452 912.62n8. u ¢ w3umcicHa Ha 0a3a Ha cyMara Ha HETHUTE
CTOMHOCTH Ha 3a BCEKH €IUH JICH, TIpe3 KOWTO ¢ M3umciisaBaHa meHa. O0Imo pa3xoauTe 3a IeHHOCTTa
3a 2011r. ca 48 930.86 nB. u npexacraBusaBat 3.37% OT cpeJHATA CTOMHOCT HA HETHHUTE aKTUBH 32
2011r.

I') MUHUMajJHa, MaKCUMalHa U CPEIHOIpETErJieHa eMHUCHOHHA CTOMHOCT W IIeHa Ha 00paTHO
n3kymyBate 3a gorosopHus ¢ouxa ,,JHBECT KJIACUK” 3a mepuonma ot 01 smyapm 2009 — 31
nexemBpu 2011 r.;

ITokazarenn 2011r. 2010r. 2008r.
MuHNMalTHa eMHCHOHHA CTOWHOCT 0.7539 n8. 0.83 1B 0.83 nB
MuHuMaHa [ieHa Ha 00paTHO M3KYIyBaHE 0.7456 1nB. 0.82 1B 0.83 1B
MaxkcruMatHa eMHCHOHHA CTOMHOCT 0.8949 ns. 0.87 1B 0.90 nB
MakcuMaHa 11eHa Ha 00paTHO M3KYIlyBaHe 0.8940 1B. 0.87 B 0.89 B
Hertna cTOMHOCT Ha aKTHBUTE HA SIWH T KbM HA4aJo0TO Ha 0.8426 nB. 0.86 1B 0.86 1B
nepuoja
HetHa cTOMHOCT Ha aKTHBHTE Ha €IWH IS B Kpasi HA IIEpUOa 0.7731 ns. 0.84 1B 0.86 1B
CpenHomnpererieHa EeMUCHOHHA CTOMHOCT 0.8453 nB. | 0.8476 x1B. 0,8636 1B
CpenHompeTericHa lieHa Ha 00paTHO M3KYIyBaHe 0.8402 8. | 0.8425 3B. | 0,85992 1B

m) Opoii asmoBe B oOpaleHre KbM Kpasi Ha ToJHaTa, KakTo U Opoil Ha eMHTHPaHU, IPOaIeHH U
o0paTHO n3Kynenu AsuoBe 3a nmepuoja ot 01 sayapu 2009 — 31 nexempu 2011r.
- Ilpe3 2011r. HoBOoemuTupanute asuoBe ca 0.00 Opos, a HpensBeHUTE IsUIOBE 3a OOpaTHO
n3kymyBane ca 0.00 6post. B kpas na 2011r. gsmosere B o0pwiienue ca 1 720 505,5323 Opost.
- IIpe3 2010r. HOBoemuTHpanuTe JsuoBe ca 457258.7291 Opos, a mpeasBEeHUTE SI0BE 32 OOpaTHO
uskymyBane ca 40217.1727 6post. B xpas Ha 2010r. nsmoBere B oOpbienue ca 1 720 505,5323 Gpost.
- [Ipe3 2009r. HOBoeMuTHpaHHUTE JsUIOBe ca 9167422,246 Opos, a MpeasIBEHUTE ISJI0BE 32 00paTHO
n3kymyBane ca 9083387,0513 6pos. B kpas ma 2009r. gsumoete B 00pbmieHue ca 1303463,9759 6pos.

e) JaHHU 3a paspClICHUTE U IIOJI3BAHUTC 3a€MH, BKIIIOYUTCIIHO pa3MEp, CPOK Ha 3a€Ma U JIMXBU
I10 HCr'0, YCBOCHA YaCT OT 3a€Ma, IJIATCHU JIMXBU U pa3MEp HAa HCU3ABJDKCHHUA 3aCM,

A , MHBECT KJIACHK” ne e mon3Ban 3aemu npe3 nepuoga ot 02 okromepu 2007 — 31 nekemMBpu
2011r.

CTOMHOCTTA HA JSJOBETE HA J® ,,MHBECT KJACHK” U JOXOJIBT OT THAX
MOT'AT JJA CE IOHMWXKAT. IIEYAJIBATA HE E T'APAHTHPAHA W WHBECTUTOPUTE
INOEMAT PUCKA JIA HE Bb3CTAHOBSAT UHBECTUIIMUTE CH B IIbJIHUS UM PA3SMEP.
MHBECTUIIMUTE B JOIOBOPHHUS ®OHJ HE CA TAPAHTUPAHU OT TAPAHIIMOHEH
®OHJI, CB3JAJEH OT JBPXKABATA WJIH C JAPYI' BHUJ T'APAHIMS. TPEJIXOJHU
PE3VJITATH OT JEMHOCTTA HSIMAT BPB3KA C BBJAEIIUTE PE3YJITATU HA ®OHJIA.
Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JIA BbJE NOJJIOXKXEHA
HA KOJIEBAHUS ITOPAJI ChbCTABA WIN TEXHUKUTE 3A YIIPABJIEHUE HA HEI'OBUS
MOPT®ENI.

26. TIPO®UJI HA TUNIUYHWSA WHBECTHUTOP, 3A KOWMTO JOTOBOPHUST ®OH]I E
MPEJJHA3HAYEH U KbM KOT'OTO E HACOYEHA JEHMHOCTTA MY

Ad ,,MHBECT KJIACHUK” e momxomsmy 3a CIIECTOBHO HACTPOSHH WHBECTUTOPH, KOWUTO JKENasT 1a
WHBECTHPAT BbB HUCKOPUCKOB MOPTHEHI OT (PHUHAHCOBY MHCTPYMEHTH, LENAT CTAOUIHM MeYaiON M PacTex
Ha BIJIOKEHUTE CpEACTBa IOCPEACTBOM 3ala3BaHe M HapacTBAaHE Ha CTOMHOCTTA HAa HMHBECTUIUATA IPHU
moemMaHe Ha HHCHK pucK. MHBectupanero B msuioBe Ha J(® ,,MHBECT KJIACHUK” e mogxomsmio KakTo 3a
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WHAWBUAYAJTHU, TadKa U 34 UHCTUTYHHUOHAJIHU MHBECTUTOPHU C ;[06pa HWHBCCTUIIMOHHA KYJITYpa, KOUTO ThPCAT
HWHBCCTUIIHUSA BLB (bl/IHaHCOBI/I HHCTPYMCEHTU C YMEPCH O0XO0J, C BEb3MOXHOCT Aa IpoaadaT 4aCT UJIM BCUYKU
CBOM IIPpUTCIKABAaHU [OAJIOBE OT ®onma u ga mojriyd4aTtr TAXHaTa CIpaBEaIMBa CTOﬁHOCT, BKJIIIOUYUTCIIHO
pcaim3npaHaTta 10 MOMEHTAa JOXOJHOCT.

27. HH®OPMAIIAA 3A MACTOTO, BPEMETO W HAUMHA, IO KOUTO MOXE JA
BBJIE INOJYYEHA JOIIBJIHUTEJIHA NTHOOPMAIIUA U JOKYMEHTHU HA ®OHJIA

MNuBecturopute Morar na nonydart IIpocmekra, IlpaBunara Ha @Ponpa, JJokymeHTa C KIrO4OBaTa
uHpOpMaIUs 332 WHBECTUTOPHUTE, TOAMIIHUS M 6-MECEYHMsI OTYET, KAKTO W JOIBIHHUTEIHAa HH(OpMAIUsL
0e3IuUIaTHO Mpey CKIIFYBaHE HA JOTOBOpA M CJIC] TOBAa BCekU paboteH neH oT 10 mo 17 yaca (ObIrapcko
Bpeme) B neaTpanaus odpuc Ha Y/ ,MHBECT ®OHJ MEHUIDKMBHT” AJl na agpec Codus-1000, yi.
»Hoopymxa” Ne 6, er.3, tem. 02/921 05 32, kakTO ¥ BBB BCHYKH KJIOHOBe W odrcH Ha , [ HBecTOank” A/l B
ctpaHata nmoco4yeHu B [Ipunoxkenue 1 kbM HacTosmus [Ipocrekr.

IIpocrextsT, [IpaBunara Ha @oHzga, JJOKyMEHTHT ¢ KIIt04oBaTa WH(GOPMAIUS 32 MHBECTUTOPUTE, KAKTO
U TOAUIIHUIT U 6-MECEYHUSIT OTYET, Ca JOCTHIIHM M Ype3 HMHTEPHET CTpaHUIaTa Ha YIPaBiIsBaIIOTO

JpY’KeCTBO Ha agpec Www.ifm.bg

28. HAJ3OPHA NBP)KABHA HHCTUTYLUSA. HOMEP U JIATA HA PASPELHIEHHUETO 3A
OPT'AHM3UPAHE U YIIPABJIEHUE HA 1OI'OBOPHUS ®OH/I

Hanmzopnata nppxaBHa uncturyuust € Komucusta 3a ®@unancoB Hanmzop. HomepbT u gatata Ha
pelIeHueTo 3a opraHusupane u ynpasienue Ha JJorosopen poua ,, IHBECT KJIACUK” na KOH Ne 42 - [1®
or 17.08.2007 r.

29. JATA HA ITIYBJINKYBAHE HA ITPOCIIEKTA

Hacrostmust mpocriext e myonukysas Ha 05.11.2012 roguna.

Ynpasassamo [pyxecrso ,MHBECT ®OHJA MEHUIXKMDBHT” AJl, neiictBamo 3a
cmerka Ha JloroBopen ¢oua ,MHBECT KJIIACHUK”, e H3rorBuj10 HACTOSIIHS MPOCHEKT.
Joaynoanucanusit 3akoHeH mnpeacraBurea na Y/ ,MHBECT ®OHJA MEHWIKMBHT” A
aexyiapupa, ye [lpocnekThT 0TroBapsi Ha M3UCKBAHMATA HA 3aKOHA:

3a¥Y/J ,,MHBECT ®OHA MEHU/KMBHT” AJl:

HuxkoJuait Maiictep
/M3mpaHuTENneH nupekTop u npencrasissam Y/ ,,MaBect donn meHumEMbHT AJl/

Mmupocnas CeBiiMeBCKH
[Unen na CJI, npencrasnssain Y/ ,,uBecT Gora MeHUKMBHT AJl/
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IHPUJIOKEHHUE 1

KkbM [lpocnekT 3a my0aMYHO Npeasiarane Ha asjioBe Ha norosopen ¢poua “UHBECT
KJIACHK”

Cnucbk Ha MecTaTa 32 olaBaHe HA MUCMEHH 3asiBKH 32 3alIMCBaHe M 00pPaTHO M3KYIyBaHe HA
asiaose Ha 1@ “HHBECT KJIACHUK”

HEHTPAJIEH ODUC: Anpec u Tesedon:
Co¢us-1000, ya.,,Jloopymka’Ne 6, et. 3
V]I “Unsect @ona MeunmxmMbaT” A/ Ten: (+359 2) 921 05 32,

dakc: (+359 2) 921 05 21

KiionoBe n opucu Ha

“UHBECTBAHK” A/l Anpec u Teseon:

Byprac 8000, yn. [llefinoBo 39

Kion Byprac Ten.: 056/879611

dakc: 056/879615

banaroesrpan 2700, . Xpucro bores 2
Kion bnaroesrpan Ten.: 073/8285500

dakc: 073/8285505

Bapna 9000, yi. JIro6en Kapasenos 7
Kion Bapha Ten.: 056/684555

dakc: 056/684554

Buaun 3700, yn. Kusasz bopuc I 2
Kiton Bujun Temn.: 094/690118

®daxc: 094/690122

I"abposo 5300, yn. FOpwuii Benenun 18
Kion I'abpoBo Ten.: 066/800979

dakc: 066/800138

Jo6puu 9300, mn. CBoboxa 8

Kion [{o6pud Temn.: 058/655222

daxc: 058/655221

Kazannpk 6100, yn. Can Credano 2
Kion Kazanmbk Ten.: 0431/68212

®axc: 0431/68219

Jloseu 5500, 1. CBobOona

Kion JloBeu Ten.: 068/600493

dakc: 0431/600494

IInesen 5800, yi. Bacun Jlescku 46
Kion I[1neBen Ten.: 064/849507

®axc: 064/847521

[TnoenuB 4000, yn. Konctantun Bennukos 2
Knon ITnoBaus Ten.: 032/654685

daxc: 032/654689

Pyce 7000, yn. ITupot 13

Kion Pyce Temn.: 082/503500

dakc; 082/503501

Crapa 3aropa 6000, yn.Ilatpuapx EBtummii 112
Kion Crapa 3aropa Ten.: 042/602914

daxc: 042/602916
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Kion CnuBen

Cnusen 8800, yn. bpats MunaguHosu 18
Temn.: 044/613211
dakc: 044/613219

Kinon Cmonsan

Cwmomnsin 4700, Oyn. bearapus 56
Ten.: 0301/60983, 60984
dakc: 0301/60988

Kion Cunucrpa

Cunuctpa 7500, yn. Xpucro bores 15
Ten.: 086/882665
Daxc: 086/820690

Kion Codust — Anren KpHuen

Codus 1000, yn Arren Kpaues 7
Ten.:02/9305123, 9305124
daxkc: 02/9807722

Knon Xackoso

Xackoo 6300, ya. [lap OcBoboauten 4
Ten.: 038/604260
Daxc: 038/604269

Kion [llymen

[IIymen 9700, yn. [Tanaitor Bonos 19
Ten.: 054/800485
dakc.: 054/800484
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