MPOCMEKT

“XongunHr BapHa”™ ALl

AJOKYMEHT 3A TNMPEAONTATAHUTE UEHHW KHVXKA

YacT Il ot MpocnekTa 3a MbpPBUYHO Ny6AMYHO Npej/iaraHe Ha akuuu OT yBe/IMYEHUETO Ha
Kanutasna

3 136 364 0OMKHOBEHM MOUMEHHN 6E3Ha/IMYHM aKLUuKM C NpaBo Ha rnac

3a 1 akums o6uwo
EMVCMOHHA CTOMHOCT 22.00 nB. 69 000 008.00 siB.
HomwuHanHa CTolHOCT 1 n.. 3136 364 ..
Bb3HarpaxgeHue 3a MHBECTULMOHHUTE NMOCPeSHULM 0.33 nB. 1 035 000.1 ns..
O6LL0 pa3xoan No Ny6ANYHOTO nNpeiaraHe /NporHosa/ 0.33 5iB. 1 045 257.86 nB..
HeTHu npuxoau oT ny6aM4HoTO npegiaraHe /nporHosa/ 21.67 nB. 67 954 750.14 nB..

CPOK HA NYBJIMYHOTO MPEANAI AHE:
a) HauasHa AaTa 3a NPexBbP/IsiHE Ha NpaBa W 3an1cBaHe Ha akuyn: NbpBus paboTeH

[O€EH, crefBall, u3TmyaHeTo Ha 7 (cegem) AHu OT gaTata Ha obHapogBaHe Ha CbOoOLEeHNETO Mo
un.92a ot 3MMuK;

6) KpaeH CpOK 3a MpexBbpasHE Ha npaBa: MbpBMA paboTeH aeH, cnegsauy
n3TM4yaHeTo Ha 14 AHWM OT HavasiHaTa [ara;

B) KpaeH CPOK 3a 3anuncBaHe Ha akuuun: NbpBus paboTeH AeH, crefgall, U3TuyaHeTo
Ha 15 paboTHM AHKW, CYMTAHO OT KpaiHaTta gaTa 3a NpexBbp/isiHe Ha npasa no 6. “6".

MpocnekTHbT CbAbpXa UsnaTa nHopmaums 3a “XonaumHr BapHa” AL, Heobxognma 3a
B3EMaHe Ha pelleHne 3a WHBEecTMupaHe B emMuTupaHuTe OT [pyXecTBOTO akuuw,
BK/IIOUNTE/THO OCHOBHMTE pPUCKOBE, CBbp3aHM C [pyXecTBOTO W HeroBaTa AeiHocT. B
WHTEepec Ha WHBECTUTOPUTE € fJa Ce 3ano3HadT BHMMATENIHO C BCUYKM YacTW Ha
lMpocnekTa, BKIWYATENHO TO3M [lOKYMEHT 3a npeanaraHiTe LUEHHUW KHMXa U C

PerncTpaunoHHusi [JOKYMEeHT Ha [pyXecTBOTO, Npeau Aa B3emMaT WHBECTULMOHHO
peLleHme.

KomucmsaTa 3a hmHaHCOB Hag30p e noTBbpauia Mpocnekta 3a npegiaraHute
LEHHN KHWXa, BK/IOUBaL, To3n [OKYMEHT 3a npeasiaraHuTe LIEHHW KHUXa, Pe3tome wn
PernctpayMoHeH AOKYMeHT Ha [pyXecTBOTO C pelweHue Ne -  OT TI., KOETO He e
npenopbka 3a MHBECTUPaHe B NpeanaraHnTe akumm. Kommcusata 3a oHaHCOB HaA30p He
HOCM OTFOBOPHOCT 3a BEPHOCTTA M Mb/IHOTATa Ha CbAbpXawmTe ce B [JOKyMeHTa AaHHM.

UneHoBeTe Ha YnpaBuTeENHUA CbBeT Ha “XonguHr BapHa” A oTrosapaT conuaapHo
3a BpeauTe, NPUUMHEHN OT HEeBepHW, 3abnyxjasalliy UM Henb/HW gaHHu B [loKymeHTa 3a
npegnaraHnTe LUeHHW KHWka. CbCTaBUTENUTE Ha roAulHuSA (PUHAHCOB OTYeT Ha
[py>XecTBOTO OTroBapaT COAMAApPHO C AvuaTa no npeaxofHOTO u3peyeHWe 3a Bpegw,
NPUYMHEHN OT HEBepHW, 3abnyxaasaliy UM HEMb/HU AaHHW BbB (PMHAHCOBUTE OTYETMU Ha
OpyXecTBOTO, a perucTpupaHuaT oAU TOp — 3a BpeanTe, NPUYUHEHN OT OAUTUPaHUTE OT
Hero (pMHaHCOBM OTUYETN.

25 aBryct 2008 .
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MpocnekTbT 3a ny6smMyHO npegnaraHe Ha OOGMKHOBEHMTE akumm Ha “XonguHr BapHa”
AL ce cbcToM 0T 3 gokymeHTa: (I) Pestome Ha npocnekTa; (II) PerncrTpaunoHeH JOKYMEHT;
n (II1) JokyMeHT 3a npefniaraHnTe LEeHHU KHXKa.

PermcTpaulMoHHis T [OKYMEHT CbAbpXa CbliecTBeHaTa 3a B3MMAHETO Ha
MHBECTULMOHHO pelleHne uWHdopMauua 3a  [pykecTBoTOo, a [lokymeHTa/MTe 3a
npeanaraHnTe LeHHN KHKa — MHhopMaLums 3a Ny6MyHo npeanaraHinTe 06MKHOBEHM aKLuK,
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' MIHBECTUTOPUTE MOTAT [A MONMYYAT W A CE BAMOSHAAT C

 MPOCMEKTA, KAKTO U AA NOAYYAT AOMBAHUTENHA NH®OPMALINA MO
. HEF'O B O®UCUTE HA:

= EMUTEHTA: “XonauHr BapHa” All

rp. BapHa 9000, yn. "Tpodh.MapuH JpnHOB"
HDLDI"G UHRnH Ne32A Ten.(+052) 603475
www. holdingvarna.cam thakc:(+052) 603474

e-mail; office@holdingvarna.com

- = BOAELW MEHNO)XXDBP: YHuKpegut BynbaHk A/l

I'p. Cocpma 1000, nn. “Ceeta Hepgensa” Ne7,
7 U"'C[Edlt Bulbank Ten. (+359 2) 923 2750

dakc: (+359 2) 923 2073

e-mail: Origination@unicreditgroup.bg

= KO-MEHNO)XbP: ,»LleHTpasiHa koonepaTtuBHa 6aHka” ALl

I'p. Cochus, yn. “I'.C.PakoBckn” Ne103
m Ten. (+359 2) 9327128, o1 9.00 — 17.30

3apaBko Bacunes

MHBecTMpaHeTO B npepg/araHnTe OO6MKHOBEHU aKkuUM € CBbp3aHO C onpeaesieHn
puckoBe. Bx. “PuckoBun chaktopn” Ha cTp. 10 1 c/i. oT JoKyMeHTa 3a npegnaraHnTe LeHHU
KHWXKa, KakTo U “PuckoBu hakTtopun” Ha cTp. 21 1 cfl. OT PeructpauoOHHUA AOKYMEHT.

N3MON3BAHN CbKPALLEHNA

“EMUTEHTBT”, “ApyXKecTBOT0” nnu “XongmHret” — “XonauHr BapHa” AL
“KOH" nnun “Komuncnsara“ — Kommens 3a domHaHCOB Haa30p
“BOB" unun “bopcara” — “buarapcka toHgosa 6opca — Cochuma” AL
“3MMLK" — “3akoH 3a Ny6AnYHOTO npegiaraHe Ha LEeHHN KHKa"

LA — “LleHTpaneH genosutap” AL
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. OAHHW 3A 4YJIEHOBETE HA YMNPABUTEJIHUTE W
KOHTPOJIHUTE OPI"AHU HA APYXECTBOTO,
NMPOKYPUCTUTE, KOHCYJITAHTUTE N OAUTOPUTE.
OTroBOPHOCT 3A W3IOTBAHE HA AOOKYMEHTA 3A
NMPEAONAI AHUTE LEHHN KHVXA

[.L1. me n PyHKUMN Ha 4Y/leHOBEeTe Ha YynpaBUTESIHUA U Ha
KOHTPOJIHUA OpraH 1 NPoKypucTuTe

“XonguHr BapHa” ALl e ¢ gByCTeNeHHa cuctema Ha ynpasneHue - Hag3opeH cbBeT, nsbpaH ot
O6LWOoTo cbbpaHue Ha akuMoHepuTe M YnpaBuTeseH CbBeT, U3bupaH OT Haa3opHMA CbBeT.
[pyxecTBOTO ce npefcTas/isiBa camMO 3aefHO OT ABamara WU3NbAHUTESHW AupekTopyu Muiyo
MetkoB BnvsHakoB u TaHA [NeTkoBa [NapyweBa. B cbCcTaBa Ha HagsopHua v YnpasBuTesiHuA
CbBET KbM HaCTOALLMA MOMEHT yyacTBaT C/iefiH1uTe nmua:

UneHoBe Ha Haa3opHua cbBeT Ha “XonauHr BapHa”Al:

CseTtnaHa NeTtpoBa CtedhaHoBa Mpepceparen Ha Haa3opHus cbBeT
AHHa MaHonoBa Hepgankosa YneH Ha Haa3opHuA cbBeT
“Abac” EOOL, rp. Cocpus, yn. “MieaH Bazos” Ne 17,npeacrasnisBaHo OT
XpwucTo lNeTkoB HoeBCKMU YneH Ha Haa3opHuA cbBeT

UnieHoBe Ha YnpaBuTenHUA cbBeT Ha “XonauHr BapHa”Al:

TaHs NeTkoBa MNapyweBa Mpepcepaten Ha YC v N3nbnHUTENEH AMPEKTOP
Mwnuo lNeTkoB BnnsHakoB UneH Ha YC n N3nbnHUTENEH ANPEKTOP
3natumup bopucnasoB XeueB YneH Ha YnpaBuTenHusa cLBeT

”

Kbm garata Ha U3rotBsaHe Ha HacToAWMA [JOKyMEHT YnpaBuUTe/IHUAT CbBET Ha “XonauHr BapHa
Al He e yNbAHOMOLL W/ NPOKYPUCT WK APYT ThPrOBCKA Mb/IHOMOLLHMK.

[.2. /Ime, CHLOTBETHO HaMMeHOBaHue, cejasmlle U agpec Ha
ynpaB/ieHNe Ha OCHOBHUTE OaHKW, MHBECTULMOHHW MOCpeaHnun un
NpPaBHN KOHCYNTAHTU, C KOUTO EMUTEHTBLT UMa TPaHU OTHOLLEHUSA

OcHoBHUTE 6aHKM, (OMHAHCOBUTE MHCTUTYLUU U MHBECTULMOHHW MOCPEeSHMULM, C KOUTO
“XonauHr BapHa” ALl nma TpaiiHn OTHOLIEeHUS ca:

HanmeHoBaHMe Ha 6aHkaTa Cepanve Apjpec Ha ynpasneHue
“LleHTpanHa koonepaTtmBHa 6aHka” Al rp. Cochus yn. “I'.C.PakoBckn” Ne 103
T6 “AnvaHu bbwarapua” AL rp. Codpus 6yn. “Mapusa Jlynza” Ne 79
SG "EkcnpecbaHnk” AL rp. BapHa 6yn. “Bnagucnas BapHeHunk” Ne 92
Tb “YHukpeant byn6aHk” Al rp. Codpus nn. “Cs. Hegensi” Ne 7
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BbB Bpb3ka C npefsiaraHeTo, APY)XeCTBOTO € CK/HUMIo A0roBop ¢ YHuKpeaut bynbaHk
ALl, cbe cepganue rp. Codus n agpec Ha ynpasneHuve na. “Ceeta Hegena” Ne 7, B ka4ecTBOTO
1 Ha BogeLl, MeHM@KBP NO Npeg/iaraHeTo u
“LleHTpanHa koonepatmBHa 6aHka” Al cbec cepganuuie rp. Codms 1 agpec Ha ynpasrieHune yoi.
“I".C.PakoBckun” Ne 103, B Ka4ecTBOTO Ii Ha Ko-MeHUAXbp No npeasaraHeTo.

VIHBECTUUMOHHUAT MOCpedHuK, C KOWTO [pyXecTBOTO MMa TpaliHW OTHOLUEHMS, €
“LleHTpanHa koonepaTuBHa 6aHka” All, cbc cepanuwe rp. Cocma 1M agpec Ha ynpas/ieHue
yn. "I'.C.Pakosckun" Ne 103.

MpaBHOTO 06CNyxBaHe Ha [pyXecTBOTO ce ocbliecTBsABa OT 3naTtomup BopucnasoB
>KeueB — agBokat kbM BapHeHcka afiBokaTcka Koserud, agpec: rp. BapHa, yn. “AnekcaHabp
Oakosuy” Ned5, eT. 5. [IpyKeCTBOTO He e M3M0A3Basio NPaBHU KOHCY/NTaHTW NO HacTodwara
eMU1CKA 0BUKHOBEHM akLuW, BKIIOYMTENHO U 3a U3rOTBAHETO Ha pocnekTa.

[.3. OguTopu

OgutopuTte Ha “XonguHr BapHa” ALl, 3aBepwiv roguliHmTe (puHaHcoBu oTyeTn 3a 2005 1. ca:

e [aHka leoprueBa [loueBa, agpec: rp. BapHa, yn. "Liumepman”, Ne 56, per.Ne339/1996r.
JnueTo uneHyBsa B cnegHuTe NPOEeCUOHaIHN OpraHu:
WHCTMTYT Ha gunnomupanuTe ekcnept-cuetoBoantenu B buvarapusa (MAEC). MaHka Meopruesa
JouyeBa nma per.Ne311 B cnucbka Ha AWMJIOMUPAHUTE eKCNepT-CYETOBOAUTENN, PErMCTpUpaHn
oaunTopwu, yneHose Ha NAEC.

e CsetocnaB [lNeTpoB CrtaHucnasoB, agpec: rp. BapHa, yn. "Unmepman”, Ne 56, per.
Ne399/1997r.
NnueTto uneHyBa B cnegHuTe npodyecrMoHasHU OpraHu:
MHCTUTYT Ha annnommpaHnTe ekcnepTt-cuetoBoantenu B bunrapua (MOEC). Ceetocnas MNeTpoB
CraHucnaBoB wuma per.Ne369 B cnmMcbka Ha gunjomupaHuTe ekcnepT-cH4eToBoAUTeNN,
pernctpupaHu ogutopu, YieHose Ha MOEC.

FrognwHnTe oMHAHCOBM OTYEeTM Ha “XonguHr BapHa” Af, 3a 2006 r. u 2007 r. ca 3aBepeHn oT
KomnaHuATa:

e “I'paHT TopHTOH” OO/ ¢ nuueH3 Ne 0321/1999 r., upes peructpupaHusa ogutop Mapuii
Anoctonos. Cepasnvile M agpec Ha ynpasneHwe Ha gpyxectsoto e rp. Codomsa, yn.
“Yunam MagcTtoH”, Ne 54, eT. 3.

[pyXecTBOTO 4sieHyBa B cnefHUTe NpogecnoHasiHu opraHu:
WHCTUTYT Ha gunnomupaHute ekcnept-cdetoBoantenn B bBbunrapus (MAEC). “T'paHT TOpHTOH”
OO0/ nma per.Ne32 B cnvcbka Ha peructpupaHutTe ognutopcku npegnpuatua Ha AEC.

[.4. OTroBOpHK Nnya

Jlnua, oTroBOpHM 3a U3FOTBAHETO Ha lNpocnekTa:

Mwunuo lNeTkoB BM3HaKoB — N3nbnHUTENEH AupekTop Ha “XonauHr BapHa” AL,

e TaHsA lNeTkoBa NMapyleBa — M3nbsiHuTeneH Aupektop Ha “XonaunHr BapHa” AL;

» 3papasko Mocudgos Bacunes — cneunannucT B aMpexkuns “MiHBeCcTULMOHHO 6aHKMpaHe” npu
“LleHTpanHa koonepatuBHa 6aHka” AL.

C nognuca cu Ha nocnegHata cTpaHuua oT [okyMeHTa 3a npefsiaraHuTe LEeHHU KHuXa
ropenocoyeHnTe nuua geknapupar, ye:
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(1) npu M3roTBSIHETO Ha TO3M AOKYMEHT ca NOMOXWUN HeobxoAymaTa rpmxa 3a HeroBoTo
CbOTBETCTBME C U3UCKBAHWUATA HA 3aKOHA,;

(2) ca nonoXunm BCUYKM pasyMHU FPUXKN Ja ce YBEpAT, Ye nHhopmMauuaTa, Cbabpxalla
ce B JJOKyMEeHTa 3a perucrpauus, 4OKOKOTO UM € M3BECTHO, 0TroBapsi Ha (pakTuTe U He
CbAbpXa NPOMyCK, KONTO € BEPOSITHO fa 3aCerHe HeMHMUA CMUCH.

C nognucute cu Bbpxy deknapaumata no yn. 81, an. 5, BbB Bpb3ka € 4. 81, an. 3 ot 3akoHa 3a
ny6AnMYHOTO NpeanaraHe Ha LeHHU kHmka (MpunoxeHne Nel kbM MpocnekTa), cnegHnte amua:

|. UneHoBe Ha YnpaBuTeHUA CbBeT Ha XonauHr “BAPHA”AL:

. TaHA NeTkoBa MNapyLueBa Mpeacepaten Ha YC v M3nbaHUTENEH JUPEKTOP
. Mwnyo lNeTkoB BnnsHakoB UneH Ha YC u N3nbniHUTENEH ANPEKTOP
. 3natumup bopucnaBoB XeueB UneH Ha YnpaBsuTesHus CbBeT

Il. CbcTasun rogmwiHnTE hyHaHCOBM OTUeTU Ha “XonauHr BapHa” A/l 3a nocnegHuTe
TpU rogviHu:
. Hepanka AnocTtosioBa KbHYeBa — r1aBeH cyetoBoaguTesn Ha “XonguHr BapHa” AL

lll. OanTopKn, NPOBEPUNIN N 3aBEPUIN TOAULLIHUTE (DMHAHCOBU OTYETU Ha “XONguHr
BapHa” A/fl 3a nepuopga 2005-2007 r.:

. MaHKka Neopruesa oyeBa
. Csetocnas lNeTpoB CTaHMUCNaBOB
. “I'paHT TOpHTOH” OO/, upe3s pernctpmpanusa ogutop Mapuin Anoctosnos
< HaumeHoBaHue “I'paHT TOpHTOH” OO/,
< Cepanuuie 1 agpec Ha ynpasfeHue rp. Codous, yn. “Ynnam napcton”, Ne 54, et1. 3

OEKNAPUPAT, ye:
[OKONKOTO MM e M3BECTHO, ChabpXallaTa ce B lpocnekta 3a ny6/MYyHO npejnaraHe Ha akuuu
Ha “XonguHr BapHa” Afl, nHdhopmauus, e BpHa 1 Mb/iHa.
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Il. OCHOBHA MH®OPMALNA

C nognucuTe cu Ha nocriegHata cTpaHuua oT [JoKyMeHTa 3a npeasiaraHuTe LEHHU KHUXA,
cnepHuUTe Nuua:

* MwndJo lNeTkoB Bn3HakoB — M3nbnHuTeNeH Aupektop Ha “XonauHr BapHa” ALl
¢ TaHa lNeTKoBa lMapyLleBa — M3nbaHuTeNneH AupekTop Ha “XonguHr BapHa” AL,
OEKJTAPNPAT, ye:

Nno TAXHO MHeHue, 060p0THl/IFI Kanntaul € AoCTaTb4y€eH 3a HaCToALNTE HY)KAN Ha APYXECTBOTO.

[1.1. Kanntanunsayma n 3ag/1bXXHANOCT

Tabnuuute No-gony NpPeacTaBAaT kanutannsauuata U 3af/TbXHAM0CTTa Ha [pyXecTBoTo
KbMm 31 pgekemspu 2005, 2006 u 2007 r., kakto 1 kbM 31 mapTt 2006, 30 mapTt 2007 1 31 mapT
2008r. Ha koHconungupaHa ocHoBa M kbM 30 toHM 2006, 30 toHM 2007 m 30 toHM 2008r Ha
HeKoHco/IMavpaHa OCHOBA.

lMokasaTenu 3a kKanuTanmsaunaTa 1 3a/TbXHANOCT Ta Ha “XonauHr BapHa” A/l Ha
HEKOHCO/IMavpaHa OCHOBa

[aHHuTe ca B /xun. nB./

HekoHconupupaHa ocHoBa
No Mokasatenu 2005 30.06.2006 2006 30.06.2007 2007 30.06.2008
1 |Co6eTBeH kanuTan /xun.ne./ 4924 13909 10569 11698 67646 65318
2 |- OcHoBeH kanutan /xun.ne./ 1000 1000 1000 1000 2100 2100
3 |- Pesepsu /xun.nse./ 1369 3812 871 871 49179 47983
4 |- duHaHcoB pesynTar /xun.ne./ 2555 9097 8698 9827 16367 15235
5 |06wo 3agbmkeHuns /xun.ne./ 350 764 24225 28691 27969 30679
g [<oeduumenT Ha (uHarcosa 1406,86% | 1820,55% | 43,63% | 40,77% | 241,86% | 212,91%
@aBTOHOMHOCT (1/5)

7 (K;igb”””em Ha SAATEXHANOCT 7,11% 549% | 229,21% | 24526% | 41,35% | 46,97%

lMokasaTenu 3a KanuTanmsaungaTa 1 3a/TbXXHAN0CT Ta Ha “XonguHr BapHa” ALl Ha

KOHCO/InAnpaHa oCHoBa
[anHuTe ca B /xun. ne./
KoHconuaupaHa ocHoBa
Ne MokasaTtenu 2005 31.03.2006 | 2006 | 31.03.2007 | 2007 | 31.03.2008
1 |Cob6cTBeH kanutan /xun.n../ 13587 13181 14194 14477 69540 70903
2 |- OcHoBeH kanutasn /xun.ne./ 1000 1000 1000 1000 2100 2100
3 |- Pesepsu /xun.ne./ 1884 3678 1375 1355 49641 48812
4 |- ®dnHaHcoB pe3ynTart /xun.ne./ 10703 8503 11819 12122 17799 19991
5 |06wo 3agbmkeHns /xun.ne./ 2111 2214 24085 25065 30062 27579
6 [<oeuUMeHT Ha (uarcosa 643,63% | 59535% | 58,93% | 57,76% |231,32% | 257,09%
@BTOHOMHOCT (1/5)

7 (KSC}i;b"'”"'e”T Ha SAATTEXHANOCT 1554% | 16,80% |169,68% | 173,14% | 43,23% | 38,90%
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KoHconnanpaHa ocHoBa

Moka3zaTten /B xun. n../ 2005r. 2006r. 2007r. 31.03.2008r.
OcHoBeH kanuTan /xun. ne./ 1 000 1000 2100 2100
Pesepsu /xun. n../ 1884 1375 49 641 48 812
PuHaHcoB pesynTart /xun. ne./ 10 703 11 819 17 799 19991
060 cobCcTBEH KanuTan 13 587 14 194 69 540 70 903
BbanaHcoBu 3a4b/mKeHNS 2173 24 085 30 062 27 579
B.T.4. 06e3neyeHun ypes peno caenka

YCNOBHU 3a4b/HKEHNSA 0 0 0
06110 3a4b/MKEHNS 2173 24 085 30 062 27579

HekoHconnanpaHa ocHoBa

Moka3zaten /B xun. n../ 20065r. 2006r. 2007r. 30.06.2008r.
OcHoBeH kanutan /xun. ne./ 1000 1000 2100 2100
Pesepsu /xun. ne./ 1369 871 49 179 47 983
$uHaHcoB pesynTat /xun. ne./ 2 555 8 698 16 367 15 235
O6wwo cobCTBEH kanuTas 4924 10 569 67 646 65 318
BanaHcoBu 3a4b/MKEHNS 350 24 225 27 969 30679
B.T.4. 06e3neyveHn ypes peno caenka 7 659
YCNOBHU 3ab/HKEHMNSA 0 0 0
06w 3aab/KEHNS 350 24 225 27 969 30679

[1.2. TlpuuynHM 3a M3BbPLUBAHE Ha MNyO6/IMYHOTO NpeasiaraHe Ha
LEHHUTE KHMXa

Mpn NBbAHO 3anUcBaHe Ha NpegnaraHnTe akuMn HabpaHuaT KanuTas we Bb3sese Ha 69 000 008
neBa (LecTgeceT U AEBET MUIMOHA N OCEM N1EBA).

HabpaHuTe cpeactsa LWe 6bAaT U3Nos3BaHu 3a NpPecTpykTypupaHe Ha AAN0BUTE yyacTus Ha
“XongvHr BapHa” AL n yBenuyasaHe Ha (PUHAHCOBUTE MY aKTMBU.

CpefcTBata oT eMucuaTa We 6baaT M3NoA3BaHu 3a peasm3auust Ha UHBECTULMOHHUTE NPOEKTH
Ha XonguHra v AobllepHuTe ApyXecTBa 1 hMHAHCOBU MHBECTULMK 3a NpuaoGHUBaHe Ha yyacTus
B AbLUEPHM U acoLmmpaHn npeanpusTus.

Mpepgcton ga npukioum npouegypata no 8123 ot 3akoHa 3a ropuTte 3a npuagobusaHe W
npomMsHa Ha npefHasHayeHVeTo Ha N/IOLWN Ha TepuTopuaTa Ha K.K. “Kamumsa” n npoektupaHe Ha
HOB TypuCTUYecku komnsekc. MNMpeaswxaa ce yacT OT HabpaHWTe cpefcTBa Aa ce pasnpefenaT
3a M3rpaxgaHeTo Ha TO3u KOMMekc. Jpyra yact oT HabpaHuTe cpecTsa LWe 6bAaT Haco4YeHu
KbM MHBECTULMM B ApyXecTBaTta oT nopTdeinna Ha “XonguHr BapHa” ALl, ¢ uen nogobpsiBaHe Ha
mMaTepuasnHa 6asa 1 TexHosiornyHaTa 06e3neyeHoCT Ha NPOM3BOACTBOTO Ha ChLUMTE.

[1.3. PuckoBu gpaktopwu

VHBeCcTuMpaHeTO B akunmnTe Ha “XonguHr BapHa” ALl, npegmMeT Ha MbpBUYHO Ny6/IMYHO
npegnaraHe OoT YBe/MYEHMETO Ha KanuTana, € CBbp3aHO C BMCOKA CTENeH Ha PUCK.
MoTeHUMaHUTE UWHBECTUTOPU TpsAbBa BHMUMATENHO fJa npoyeTaT W  OCMUCNAT
npegcTaseHaTa Mno-fony nHopmaumsa 3a puckoseTe, XxapakTepPHN 3a npegnaraHnTe akumu,
3aefHO C MHGopMaumaTa 3a OCHOBHUTE CMeundIMyYHM pUCKOBE, CBbP3aHn € AeiHoCTTa Ha
[ApykecTBOTO, CbAbpxalla ce B PerncrpauroHHUA JOKYMEHT, KakTOo U udnaTa ocTaHala
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nHhpopmaumsa B NpocnekTa, npean Aa B3emaT peLlleHne ga npuaobuaT akumm, eMuTupaHi 0T
OpyxecTBOTO.

MoTeHUManHMTE MHBECTWUTOPU cnedBa Aa mMaT npeasud, Ye AeicTBUTENHUTE
6baeLwm pesynTaTu OoT AeiHocTTa Ha XonguHra moraT fja ce pas/imyaBaT CblUECTBEHO
OT TMPOrHO3HMTE pe3ynTaTW W O04vYakBaHWA B pe3ynTaT Ha MHOXECTBO (akTopu,
BKNHOYM T E/IHO NOCOYEHMNTE NO-A0/1y PUCKOBM (DaKk T opMW.

MNocnepoBaTenHocTTa B MNPeACTABAHETO HA PUCKOBUTE (hakToOpU OTpassiBa BWKAAHETO Ha
YNpaBuTeNHUS CbBET OTHOCHO KOHKpPEeTHaTa MM 3HAUYMMOCT KbM HACTOALMS MOMEHT 3a
[eliHocTTa Ha [Jpy)XecTBOTO, KaKTo 1 BEpPOSITHOCTTA Te Aa ce c/iyyaT Ha npakTuka.

PUCKBT € CBbp3aH C Bb3MOXHOCTTA (DAaKTUYECKUTE MOCTBIIEHNA OT JafieHa UHBECTULUMS Aa He
CbOTBETCTBAT HA OYaKBaHUTE. VIHBECTMLMWUTE B aKUMU Ha XonauHra we 6bAaTt nogiokeHn Ha
pasNYHM PUCKOBE — PUCKOBE, CMELMNYHM 3a CaMOTO [JpYXECTBO, KakTo 1 06LLMTE PUCKOBE, Ha
KOUTO ca MOAJIOKEHN BCUYKM CTOMAHCKM CybekTM B cTpaHata. lMpuxoauTe u nedvanbata Ha
[pyxecTBoTO MoraT ga 6baaT He6GNaronpusiTHO 3acerHaT OT MHOXECTBO BbHLUHW hakTopu:
CTOMaHCKa KOHIOHKTYpa; Cnocob6HOCTUTE Ha [IpyXecTBOTO Aa pas3BuBa YCMELUHO CBOSI GU3HEC;
MKOHOMMWYECKMSI KMMAT B CTpaHaTta 1 Apyri, OCHOBHUTE OT KOWTO ca pasrfiefaHu no-gosny.

11.3.1. PuckoBu hakTopum CBbp3aHu ¢ geHOCTTa Ha EMuteHTa

AkumnTte Ha “XongumHr BapHa” ALl ca M3N0XeHM Ha onpefesieHn PUCKOBE, KOUTO OKassaT
OOMbAHUTETHO Bb3AENCTBNE BbPXY pe3yntatnte oT genHocTTa My.

PuckoBeTe moraT fga 6bgaT pasgesieHn No pas/iMyHi KpUTEPUM B 3aBUCMMOCT OT TeXHus
XapakTep, nposiBrieHne, ocobeHoCcTM Ha [pyXecTBOTO, MPOMEHM B HEroBMsA Kanutan u
Bb3MOXHOCTTa PUCKBLT Aa 6bae enumMmuHupaH uam He. MNMpakTnyecko NpUIoKeHNe B KOHKPETHUS
Cflyyaii Hamupa pasfensHeTo Ha pUCKOBETE B  3aBUCMMOCT OT Bb3MOXHOCTTA WK
HEBB3MOXHOCTTA pucka fda O6bae NpeofosisiH, PECNEeKTUBHO e/IMMUHMPaH. To3u KpuTepuii
pasgensa pyckoBeTe Ha CUCTEMATUYHU N HECUCTEMATUYHN:

< CucremMaTnyHN PUCKOBE — PUCKOBE, KOMTO 3aBUCAT OT 06LMTE KO/lebaHns B MKOHOMMKaTa
KaTo Uusisio. IHBECTUTOPBT HE 6 MOIMbA Aa B/MSIE BbPXY TAX, HO MOXe Ja M oT4YeTe U Aa ce
cbobpassaBa C TAX;

% HecncTemaTnyHn puckoBe — npeacTaBnsBaT YacTTa OT O6LMA VHBECTULIMOHEH pUck. Te
ca crneungmyHM 3a caMmoTo [pYyXXeCTBO U 0Tpach/a, B KOWTO TO OCbLUECTBSBA AeiiHOCTTa CH,
T.€ CbLLECTBYBAT Bb3MOXHOCTY 3a TSXHOTO ynpaB/ieHUE;

11.3.1.1. CncremaTtnyHu pnuckose

CuctemMaTyHUTE PUCKOBE Ca Te3n, KOMTO AeicTBaT M3BbH eMUTEHTA WM OKasBaT K/IHYOBO
BNSHWE BbBPXY [AENHOCTTA M CbCTOSHMETO My. Te ca CBbp3aHM CbC CbCTOSHAETO Ha
MaKpOoMKOHOMMYECKa cpefa, NosnTyeckata cTabuiHOCT M NPOLECU, PEFMOHA/THOTO pasBUTHE U
Ap. OCHOBHOTO OrpaHuyaBaHe W B/IUSIHUETO HA CUCTEMATWYHUTE PUCKOBE € CbOMPAHETO W
aHa/M3MpaHeTo Ha Tekyllata WHGoOpMauus, KakTo M U3MO/3BAHETO Ha MNPOrHO3HW OT
He3aBMCVMU M3TOYHMLM 32 CbCTOSIHUETO Ha cUcTeMaTa KaTo Usio. B Tasn Bpb3ka eMUTEHTHT 6K
cnefBaso Aa peopraHusmpa geinHoctta cu, cbobpassaBaliki ce ¢ BIMSIHAETO Ha cucTeMaTuyHuTe
PUCKOBE ¥ MPOrHO3HUTE pa3yeTn B CTpaHaTa, B KOATO M3BbpPLUBA NPEMETA CU Ha AeiHOCT.

NHNnaumoHeH puck

NHpNAUMOHHUSIT PUCK € CBbpP3aH C BEPOSTHOCTTA OT HaMasIeHMe Ha nokynaTesiHata cuia Ha
MecTHaTa Ba/lyTa U CbOTBETHO OT MOBULIEHVWE Ha O6LLOTO LEHOBO paBHULLE B CTpaHaTa.
WHbnaumsta HamansiBa peasiHUTe [OXOAM M Ce 0TpassiBa B HaMaslEHWE Ha BbTPELIHOTO
noTtpe6neHne, KakTo U B 06e3LeHKa Ha aKTMBUTe, AeHOMUHMPaHN B neBa. VIH(NaLMOHHMAT prcK
ce CBbp3Ba U C BepoOSiTHOCTTA CblUeCTByBallaTa B CTpaHata WHdauus Aa noeausie Ha
peanHata Bb3BpallaeMOCT Ha MHBECTULMMTE B CTOMAHCKUA cekTop. ToBa O3HauyaBa, ye npu
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paBHVLE Ha UHGNaUMa npes3 roguHata, HaABULLABALLO HOMWHasIHATa HOpMa Ha rogulHaTta
Bb3BpALLAEMOCT, peasHata HOpMa Ha Bb3BPallaeMOCT Ha WHBECTMUMS, AEHOMUHMpaHa B
HalMoHasHaTa BanyTa npes3 roguMHarta we 6bae oTpuuatenHa. [lo BbBeXAaHETO Ha BaslyTHUS
60p4, WVHMNAUMOHHMAT PUCK KMMalle O0ce3aeMO Bb3AENCTBME BbPXY pesynratute Ha
cTonaHckuTe eavHuun. Cnep BbBEXAAHETO Ha cTabunusalmoHHaTa nporpama, BasyTHUSA 6opg
U UKCMpaHETO Ha Kypca Ha fieBa CMpsIMO repmaHckaTa Mapka kaTo pes3epBHa BasyTa,
MHnauyaTa B bBbarapua 3HauMTeNIHO Hamans, KoeTo [foBefe [0 crabwiusvpaHe Ha
MaKpoMKOHOMMYeckaTa 06CTaHOBKa kaTo UANo. Taka CpaBHUTENIHO HUCKaTa CTeneH Ha
MHDNALUMOHEH PUCK B CTPpaHaTa No3BO/AsiBa Ha AeicTBallMTe CTOMAHCKN CyGeKTU aa reHepupat
peasHn (a He WHGAALMOHHM) [oxoAM OT AeMHOCTTa CW, KakTo W Y/IeCHsiBa 3HauuTesiHO
MPOrHO3MPaAHETO Ha KPaKTOCPO4YHUTE W CpedHOCpoYHUTE 6baewy pesyntatu. TpanHoTo
oB/flaAsiBaHe Ha MHGNAUMOHHUTE MPOLUECK B CTpaHata npe3 nocriefHuTe roAuHu ce oTpassiBa
MOMOXNTE/THO N BbPXY FEHepupaHeTo Ha peasiHa HOpMa Ha Bb3BPAalLAeMOCT, KaTo OCHOBEH
chakTop 3a npoueca Ha MHBeCTMpaHe. Bbnpekn nonoxutenHara kapTuHa, kacaela nHaekca Ha
WHhauuaTa B CTpaHaTta npes uesvs Nepuos oT BbBEXAaHe Ha BaslyTHUA 60p4, NoTeHUMaHuTe
WHBECTUTOPY TPSIGBA fJa oTyeTaT HAKO/IKO AOMb/IHUTETHN (aKTa:

% OTBOpeHOCTTa Ha 6b/irapckara UKoHoMUKa U domkcrpaHusa kypc BGN/EUR nopaxaat
pUCK OT BHOC Ha MHauus;

< Bucokute UeHM Ha neTpona ysenuyasarT pucka OT WHdNauMsa, nopogeHa oOT
npegnaraHeTo, B KPATKOCPOYEH Nepuog, /cutyaums, KOATo ce Habnwogasa B cTpaHata
oT cpeparta Ha 2007r./;

% PBbCTbT Ha pgoxoauTe, KOWTO ce HabnwgaBa KMMa BeposTHOCT Aa [fAoBede [0
MHhNauus NopoAeHa oT TbPCEHETO.

MonunTtnyecku pmuck

MMoONMTUYECKUAT PUCK OTpassiBa B/IMAHWETO Ha MNOMUTUYECKWTE Mpouecu B cTpaHata Bbpxy
CTOMNAHCKMA U MHBECTULMOHHMSA NPOLLEC KaTo LSS0 U NO-KOHKPETHO BbPXY Bb3BPbLLAEMOCTTa Ha
uHBectuuunte. Onpegensw, w cTpaTterMyecks aktop, B/usew, Ha [OXO4HOCTTa Ha
WHBECTMLUUTE € KaKTo (oopmy/iMpaHata OT MNpaBUTENICTBOTO AbATOCPOYHA WMKOHOMUYECKa
nporpamMa, Taka u BOMATa fa Ce OCbLLeCTBAT HabensasaHuTe CTbLMKA 3a OCbLUECTBSABAHETO M.
CreneHTa Ha NosIMTUYECKNSA PUCK Ce onpeaesisa OT BEPOATHOCTTA 3a NPOMeEHU B HebnaronpuaTHa
Mocoka Ha BOJeHaTa OT MNPaBMTENICTBOTO Ab/TOCPOYHA WMKOHOMMYECKA MNOMUTUKA W KaTo
cnefcTBMe OT TOBa OT ONacHOCTTa OT HeraTMBHW NMPOMEHN B MHBECTULMOHHUA KIMMaT.
MocTurHatata nonuTnyecka cTabunHocT cnefd mecel, dpeBpyapu 1997r., kKakTo 1 BbBEX4aHETO
Ha BaslyTeH 60pA, B CTpaHata CbL0 3HAYMTE/THO HaManxa B/IMSHUETO Ha NONNTUYECKNS PUCK 3a
Bbarapusa. ToBa CbC CUTYPHOCT AaBa CBOETO OTPaXeHMEe BbPXY BCUYKN CTOMAHCKN CTPYKTYPU B
CcTpaHata, B T.4. U BbpXy fAelHocTTa Ha “XonguHr BapHa” AL. 3anoyHanusaTt npouec no
CMHXPOHU3MpPaHe Ha HauMOHa/IHOTO 3aKOHOAATeNCTBO C TOBa Ha cTpaHuTe oT EBponelickus
Cbt03, MPMEMAHETO Ha CcTpaHaTta HM B EBponeiickns Cbio3, KakTo U noemMaHeTo oT Bbarapusa Ha
peguua MexayHapo4HU aHTaXUMEeHTU (TPUroguLIHOTO crnopasymeHne ¢ MB®; 3aab/xeHnsa Ha
Bbarapusa, npousTMyaluyM OT 4YIEeHCTBOTO i B CBeTOBHaTa TbproBCka opraHmsaums u ap.),
CTabu/iHN napsiaMeHTapHM MHO3WHCTBa W MPaBUTE/ICTBEHN KaBUHETU B NpoLb/HKEHVE Ha [Ba
yeTMpUroguwHM MaHgata (6esnpeuefeHTeH (OakT B Hail-HOBaTa HW MWCTOPUSA, KakTo U B
ucTopusita Ha AeMoKpaTU4YHO ynpaseHne B cTpaHaTa) AeicTBaT ChLLUO B MOCOKa MUHUMU3UPpaHe
Ha nonuTuyeckus puck. Cnep npucbeavHsiBaHeTo Ha bBbnrapua kbm EBponeiickus cbio3
BbHLIHATa MNOAMTUKA Ha CTpaHaTa, Ce KoopAuHupa CchnpsMo efuHHata obLioeBponelicka
nonutuka. He camo npoBexaaHuAaT MKOHOMUYECKU MapLupyT B Bbarapusa koHBeprupa ¢ To3n Ha
EC, HO 1 u3bpaHua nonuTuyeckn. HabenssaHuTe uenn Ha EBponeiickMs Cbilo3, KOMTO ce
ocbllecTBABaT 4ypes3 npoBexjaHara WMKOHOMWYecKa MoNUTUKA BbB BCAKa efHa OT CTpaHuTe
uneHkn Ha EC, ctaBaT npuoputeT B AHEBHUA pef Ha 6barapckarta nonvtuka. B 1o3u cMuchbh,
OTK/IOHABAHETO OT TO3M [HEBEH pej Lie uma nocneauum ot cTpaHaTa U B NOMUTUYECKM U B
MKOHOMMYECKN N hMHAHCOB acnekT. OCHOBHO Npeau3BUKaTENICTBO OT NOSIMTUYECKO eCTECTBO B
KpaTKOCpOYeH nnaH, e 6bAe CbCTaBAHETO Ha CTabu/IHO NpaBUTENCTBO Ha MpeacTosAwuTe
napnameHTapHun n36opu /No Bcsika BEPOSITHOCT peaoBHM npe3 2009r./.
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PerynatopeH puck

CBbp3aH € C Bb3MOXHOCTTa OT MOTEHUMANHW 3ary6by OT MpoMsiHaTa Ha 3akoHogaTtesiHaTa
ypea6a. Kato usnio ce Habnoaasa nonoxuresnHa TEHAEHUMS HAa HaMaisiBaHe Ha perynatuBHuTe
Bb3ECTBMSA BbPXY MKOHOMMKATA OT CTpaHa Ha AbpxasaTa. [10 OTHOLUEHWE Ha MyGAMYHUTE
[IPYyXecTBa ce Habngasa TeHAEHLUUs 3a npuiaraHe Ha Nno-CTPOrU OrpaHUYEHUs U U3NCKBAHUS
3a paskpvBaHe Ha MHopmauysi. CbobpassiBaHETO Ha paboTaTa Ha [APYXKeCcTBOTO C Te3w
M3NCKBAHUSI € CBBbP3aHO C AOMb/HUTENHNU Pa3Xoau Ha Tpyld, Bpeme U (PMHAHCOBM CpeacTBa,
KaKTO W orpaHnyaBaHe Ha onepaTMBHOCTTA Ha yNpaBeHNETo.

MaKpOVKOHOMUNYECKN PUCKOBE

PUCKbT, cBbp3aH CbC CTENeHTa Ha CTabWIHOCT M NEPCneKTUBUTE 3a pacTex Ha HauuoHasHaTa
MKOHOMMKA, B/MSie CbLLECTBEHO NPW B3MMaHe Ha peLleHus OT MHBecTUTopuTe. KbM gatarta Ha
HacToAWMA OOKYyMeHT, Penybnuka Bbarapusa nokpuea Tpy OT neTTe Kputepus 3a conmixaBaHe
(convergency criteria), W3BeCTHM Kato ,Kputepum OT MaacTpuxT®, n3bpoeHn no-gony, c
U3K/IOYEHE Ha KpUTepMs 3a LeHoBa CTabWMHOCT M 4Y/IeHCTBOTO Ha cTpaHata B ERM I
(European Exchange Rate Mechanism Il). ToBa, Kakto W npwuiaraHara ctpora uckasiHa
nonMTMka ot MWHMUCTEPCTBO Ha (MHAHCUTE ca npejnocTaBka 3a MakpoMKOHOMMYecKaTa
CTabWHOCT B CTpaHaTa.
- LleHoBa cTabWNHOCT, M3MepBaHa 4ype3 XapMOHU3MPaHO HMBO Ha WHQIaUMa Ha
notpebuTtenckiTe LeHn. To He TpsibBa fa HafsulwaBa noBeye OT 1,5 NPOLEHTHM NMyHKTa
Haj cpefHvsa pasMep Ha uHnauuaTa B TpUTE ObPXaBu-U/eHKU C Hali-406pn nokasaTesnu.
- CTabunHocT Ha ny6nuuHuTe dUHaHCKU, U3MepBaHa ype3 GHMKeTHUS aeduunt
KaTo npoueHT oT BBI. PethepeHTHaTa CTOMHOCT Ha TO3M KpUTEPUM 3a KOHBEPreHTHOCT
He TpsA6Ba ga e noseve oT 3%.
- YCTONUMBOCT Ha Ny6nyHWUTE (hUHAHCK, M3MepBaHa ype3 AbPXaBHUSA ObIr KaTo
npoueHT oT BBIM. PedepeHTHaTa CTOMHOCT Ha TO3U KPUTEPUW 3@ KOHBEPreHTHOCT He
TpsbBa ga e nosede oT 60%.
- KoHBepreHTHa cTabu/iHOCT, n3MepBaHa ype3 SIMXBEHNS NPOLIEHT MO Ab/TOCPOYHM
KpeguTn. Toil He TpsibBa fa HajBuULLABa NnoBeye OT 2 MPOLUEHTHU NYHKTa Haf TO3W Ha
TpUTE AbpPXaBU-UYNEHKN C Han-406pK nokasatesnu.
- BanyTHokypcoBa CTabWHOCT, M3MepBaHa 4Ype3 OTK/IOHEHVWETO Ha LeHTpanHus
Kypc. Yuactue B EBC Hali-masiko 2 rognHu 6e3 cepuo3Hn OTKIOHEHNS.

Mpouec Ha npucbeanHsiBaHe Ha Bbarapus kbM EBpo3oHaTa

UneHcTBO OueHka Ha
B ERM II MaacTpuxTCcknuTe
KpuTepumn
Ba/lyTa BaslyTa
BGN ‘ ‘ €
| | | | >
MUHUMaJIEH 2-ToAuLLIEeH CPOK
Ha yneHcTBO B ERM Il

UneHcTBO Ha bbarapusa UneHcTBO B
B EC 1anyapwu 2007T. eBpo30oHaTa

OuakBaHugTa ca, Ye npes nepuoga 2008 — 2010 r. wie ce 3anasun NOOKUTENTHOTO UKOHOMUYECKO
passuTne Ha Bbarapus, koeto ce Habnwgasa npes nocnegHUTe HAKOKO roguvHu. OT 2004
rogMHa [0 MOMEHTa Ha W3rOTBSAAHE Ha HACTOAWMA AOKYMEHT rogMWHUMAT pbCT Ha BBl Ha
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CTpaHaTta Hu TpaiiHo HagMuHa 6%, KaTo 3a MbpPBOTO TpMmeceune Ha 2008r. Toil e B pa3mep Ha
7%. TloCTMrHATO € HWBO, 3HAYUTESIHO MO-BMCOKO OT CpPefHOTO 3a EBponeickust Cbio3 K
NpeBb3XOX[allo cpefHMA PbLCT Ha MoBeyeTo OT 12-Te HOBU AbpXaBU-yfeHkW. daktopute,
KOMTO 06YyCnaBAT TO3W pacTex, ca BUCOKUTE WHBECTULMW B MKOHOMMKATa W HapacTBaHeTO Ha
n3Hoca. Bbnpekn pactexa Ha u3Hoca OT cTpaHaTa npes nocnegHute 5 roguHu, Toli e ¢ nek
Hu3xogAL, TpeHa npe3 2007r. no AaHHU Ha BHB. PacteXbT Ha n3Hoca He MoXe Aa KoMMeHcupa
OTpULLATE/THOTO THPrOBCKO cango B Bbarapusa, kKoeTo e nokasaHo Ha rpadukarta no-gony. Mo
NPOrHO31 Ha UKOHOMUCTMW MOSIOKUTE/THO ThPrOBCKO Ca/l40 MOXEM [a ovyakBame Hai-paHo npes
2011r.

Tbproscko cango Ha bbnrapus /B8 mnH. EBpo/

Fsﬂ | 2007
’m | 2006
44007 | 2005
29535 | 2004
m | 2003

‘

-8 000,0 -7 000,0 -6 000,0 -5000,0 -4 000,0 -3000,0 -2.000,0 -1000,0 ,

| DTbProscko cango /B MiH. EBpo/ |

N3To4YHuK: BHB

JedununTbT No Tekyuwata cMeTka Ha nnatexHus 6anaHc 3a 2006r. e B pasmep Ha 15.67% oT
BBI. Cpen nonoxutenHute TeHAeHUuMn e pbcTa Ha BBIM ot 6.3% 3a 2006r., KOWTO e Hafg
cpefHusa 3a EC. HCU peructpupa vHdpnaumsa 3a mecel, toHn 2008r. oT 4.6% cnpsamMo o6wwums
MHOEKC Ha noTpebutenckn uenn (UMNL). MNpucbeanmHaBaHeTo Ha bBbarapua kbm EC Ha
01.01.2007r. ce oTpasn NOJIOKUTENIHO Ha AUHAMKKaTa Ha UHBecTUuuuTe. MNpeknte NHBECTULUN
3a 2007r. Bb3nm3ar Ha 6,108.86 maH.eepo npu 5,961.02 mnH.espo npe3 2006r., kKato nokpmsaTt
98.21% oT gedmunTa MO Tekywiata CMeTKa 3a oTyeTHMs nepuog, npu 132.7% 3a 2006r. MNpes
Mecel, toHn 2008r. 6e oT6ensasaHo 1 pekopAHO HUCKO paBHuLLe Ha 6e3paboTuua 3a cTpaHara oT
5.97%. ToBa e Hail-HMCkaTa CTOIMHOCT Ha nokasaTens 3a nocnegHuTe wectHageceT rogunHun. Mo
TO3N MaKpOVKOHOMWYECKU MokasaTesl cTpaHata 6enexu U3KNI4YUTEsNIeH Hanpeabk, kaTto npes
2006r. 6e3paboTmuaTta Ha roguwHa 6a3a e 9.1%, a npe3 2007r. e 6.9%.

HoMWHaIHUAT pasMep Ha BBHLIHMA ObAr KbM Kpas Ha maid 2008r. ce noHwkm oT 3 177.8 MAH.
eBpo Ha 3176.1 m/H. eBpo, CNpAMO npeaxoaHna mecel. HOMUHaNHUAT pasmep Ha BbTPeLUHUs
Abnar Ha Penybnuka bbarapua B kpad Ha mali 2008 r. Bb3im3a Ha 3 087 083.0 xun. ne.
CbOoTHOLWEHNEeTO AbpxaBeH AbAr/bBI1 B kpas Ha mai e 15.1%. HapacTBaHeTo e B pasmep Ha
0.1 nNpoOUEHTHW MyHKTa CMApPAMO Kpas Ha npegxoaHus wmecel,. Mpe3 anpun 2007 r. 6e
OCblecTBeHa onepauusa no npeacpoyHo noracABaHe Ha Lesng ocTaTbyeH pasMep Ha Ab/ra
KbM MexayHapogHus BanyTeH ¢ooHg (MB®) B pasmep Ha 449 841.9 xun. ne. Mpe3 nbpBOTO
Tpumeceune Ha 2008r. 6pyTHUAT BbTpeLleH npoaykT (BBIM) pernctpupa pactex oT 7% B peasiHO
n3paxeHue n HeroBata CTOMHOCT gocTurHa 13.484 mnppg. neea B Tekyln LeHn. Cb3gageHaTa B
MKOHOMMKaTa gobaBeHa cToiMHOCT kbM 31.03.2008r. 0T6eNsA3a pbCT OT 7.6%, KoliTo e ¢ 0.8% no-
HUCBbK B CpaBHEHWE C NpenxofHOTO TpumMmeceumne. C MosIoXUTeNeH NMPUHOC 3a M3MEHEHNETOo Ha
fobaBeHaTa CTOMHOCT ca mHAycTpusita u ycnyrute. [Mpe3 mecey, toHM 2008r. cTonaHckata
KOHIOHKTYpa B CTpaHaTa e cTabunHa. O6WuAT nokasaten Ha 6usHec kaumata oTbensssa
NMoHWXaBaHe C 2.2 MPOLUEHTHW MyHKTa CrpAMO NpeaxofHus Mecel, KOeTo Ce Ab/DKM Ha no-
yMEepeHUTe OLEHKM WU OYakBaHUA Ha MEeHUIXbpUTe B C/egHuTe oTpac/iv — MPOMULLSIEHOCT,
CTPOWTENCTBO, TbProBUSA 1 yCnyru. B cTpaHaTa e Ha/mue AUHaMWYHO pa3BuTue Ha oMHaHCOBUSA
CEKTOp, KaKTo 1 CU/THO HaMasleHre Ha npeknTe faHbun, A0 HMBa cpef Hail-HUCKuTe B EBpona.
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Hamanenueto cneg 2001r. cnpamo 2008r. Ha gaHbk nedanba e oT 28% Ha 10%, gaHbK o6Ly,
[0X0[4 - MakcMMmasiHa ctaBka oT 38% Ha 24%; AaHbK BbpXy kanutasioBute nevanom - 0%. Mpes
2008 r. ce BbBeAe NMOCHK AaHbK 0T 10% BbpXy AoxoauTe Ha (huanyeckuTe mua, KOWTO He
3aBMCK OT pasmepa Ha Aoxoga u otnagaHe Ha Heobnaraemus MMHUMYM. OT 1 oktomspu 2007 T.
pasmepuTe Ha OCUTypuUTENHUTE BHOCKM 3a hoHg “INMeHcnn” u doHa “Be3paboTmua” B cTpaHaTta
Ce MOoHWXaBaT, kKaTo HamaneHneTo 3a ooHg “lMeHcun” e ¢ 1 Ha CTo, a HaMasleHNEeTO 3a (hoHA,
“BespaboTnua” ¢ 2 Ha CTo.

OcHoBeH nnxBeH npoueHT Ha BHB (B
%) npe3 nepuoga 2003 - tonm 2008
6
5,06
5
3,93
4
3 2,68 261 2.69
2,04
2
1
0
2003 2004 2005 2006 2007 2008 tonun

N3To4HuK: BHB

Cpep, BbHLUHNUTE pUCKOBY (hakTopu MOrar fja ce nocovar HUBOTO Ha JIMXBEHUTE MPOLEHTH, Kypca
eBpo/gonap, MakpoOMKOHOMUYECKUTE Npeau3BuKaTesicTea npen BogeLmte CBETOBHU NKOHOMMUKM,
KakTo ¥ nosulaBaljaTa ce LeHa Ha neTposia, KosaTo otbensisaBa pekopgHu Huea npes 2008r.
OCHOBHUMAT BbTPELLEH PUCK OCTaBa B C/yyail Ha nubepannsmpaHe Ha ouckasHata noavTrka,
KoeTo 61 0BeNo A0 Cepro3HO yBenuyaBaHe Ha gedmumta no Tekyllata CMeTKa U HapyluaBaHe
NpYHUMNNTE Ha BaslyTHMA 6opA. HapacHanoto gosepue B cTpaHarta npes nocnefgHuTe roguHu,
Hamepy OTpaxeHue U B MOPeAHOTO nosuwaBaHe (26.10.2006r.) ot cTpaHa Ha Standard &
Poor's Ha KpeguTHMS pPeRTUHT Ha CcTpaHata B YyXjecTpaHHa BanyTa o ,BBB+/A-2” oT
,BBB/A-3". CblueBpeMeEHHO 6e MOTBbPAEH AbPXaBHUSAT KpPeAWUTEH PeiTVHT B MEeCcTHa BanyTa
,BBB+/A-2". KbM gatarta Ha MU3roTBsiHe Ha HacTosAwms AokymeHT Standard & Poor’'s otuutar
cTabunHa nepcnekTyBa 3a CcTpaHaTa OTHOCHO MecTHaTa W 4yxkjecTpaHHa BasiyTa. Ha
23.02.2007r. mexpayHapogHata peilTuHroBa areHumss Moody’s Investors Service nosuwmn
nepcrnekTMBaTa Ha KpeauTHUS PenTUHr Ha CTpaHaTa B 4yXAecTpaHHa BanyTta ,Baa3/Baa3” ot
cTabuiHa Ha NofoXuTesHa.

BanyTteH puck

BanyTHUAT pucK ce cBbP3Ba C BHL3MOXHOCTTA MPMXOOUTE Ha CTOMNaHCKUTE Npeanpuatua B
CTpaHaTa ga 6bAaT NnoB/MsSHM OT NPOMEHUTE Ha BaUTyTHWUSA KypC Ha /ieBa CnpsiMo Apyry BasyTu.
B cTpaHa CcbC CW/HO OTBOpEHa WMKOHOMUKa Kato Bbbarapus, HectabusiHOCTTa Ha MecTHaTa
BaUTyTa € B CbCTOSIHME [a UHULMMPA CPaBHUTENHO SIECHO 06LLa NMKOHOMUYECKa HECTaBUTHOCT U
obpatHo — crTabunHOCTTa Ha MecTHaTa Ba/lyTa Ja Ce TMpeBbpHe B OCHOBa Ha
06LLLOMKOHOMMYECKaTa CTabuTHOCT. PUKCUMpaHeTo Ha Kypca Ha fieBa KbM repmaHckata mapka (a
KbM HacToSLLMA MOMEHT KbM efMHHaTa eBponelicka BasyTa - eBpO) Mpu BbBEXOAHETO Ha
cuctemMarta Ha napuyeH cbBeT B cTpaHata Ha 1 wonu 1997 r. gosefe A0 orpaHWYyaBaHe Ha
KonebaHuATa B Kypca Ha HaumoHanHaTa BasyTa CrApsAMO Ha/IOKUIUTE Ce KAaTo OCHOBHMU
yyxgecTtpaHHu BanyTtu. 3acera obade 61 MOro ga ce cunta, Ye BaslyTHUAT PUCK 3@ MHBECTULMN
B Obnrapckym nesa ocTasBa MO-BMCOK B CpaBHEHWE C TO3W NMpW MHBECTUUMM B eBpo30Hara,
[OKOJIKOTO CTaBUNHOCTTA Ha cucTemMara Ha oMKcupaH BaslyTeH Kypc e 3aBMcMMa OT PaBHULLETO
Ha Ba/lyTHUTE pe3epBM Ha UeHTpasiHaTa 6GaHka M OT nnatexHus 6anaHc Ha cTpaHarta.
OuakBaHMATa ca 3a 3anasBaHeTo Ha cerawHuga Kypc ot 1.95583 nesa 3a efHO eBpo A0
B/IM3aHETO Ha cTpaHaTta B EBponeickma MoHeTapeH Chio3.
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11.3.1.2. HecuctematnyHmn puckoBe

ToBa ca p1ckoBeTe, KOUTO NPeAcTaB/IsABaT YacTTa OT 06LMSA NHBECTULMOHEH PUCK, CNeLMgNYHN
3a camoTO ApyXKecTBO 1 oTpacbkna. HecuctematmuHute puckoBe Morat Aa 6bae pasgeneHn Ha
[Be: ceKTopeH (0TpacsioB) PUCK, Kacaell, HECUTYPHOCTTa B Pa3BMTUETO Ha OTpacbh/ia KaTto Usno,
1 06LLO0GUPMEH PUCK, NPOM3TUYALL, OT CNELMIIUKATE HA KOHKPETHOTO APY>XECTBO.

durpmeH puck

PUPMEHNAT PUCK e CBbP3aH C eCTecTBOTO Ha AEelHOCT Ha ApPYXeCcTBOTO, KaTto 3a BCSKO
OPYXKeCTBO € BaXKHO Bb3BpallaeMocTTa OT UHBECTMpaHUTe CpeacTBa U pecypcu ga cboTBeTCcTBa
Ha pucKa, CBbp3aH C Ta3n mHeBecTUums. OCHOBHUAT (prpMeH puck 3a “XongumHr BapHa' A/f, e
CBbp3aH C (MHAHCOBWTE pe3ynTaTy Ha MpeanpuaTusaTa, B KOUTO TOW WHBECTUpPa KOWUTO
pesyntatM BOAAT [0 CMNOCOGHOCTTA UM Aa pasnpefensar guBuaeHtn.  O6CNyXBaHeTo Ha
KpegutuTe OTNycHATU Ha AblUepHUTE ApyXecTBa cnefsa Aa ce npubasu KbM OCHOBHUSA UpMeH
puck. CbLLecTByBa Bb3MOXHOCTTa OTINYCHATUTE OT XOJIAMHIA KpeauTu Ha OblUepHU ApYyXecTsa
Aa He 6baat obcnyxsaHu nopagy nunca AoctarbyHO (PUHAHCOBM cpefcTtBa. Mo To3W HauuH
(PUPMEHUAT PUCK MOXE [a OKaxKe BIMSAHUE BbPXY PbCTa Ha MPUXOANTE Ha APYXECTBOTO, KaKTo U
BbpPXy MNpoMsHata Ha peHTabunHocTTa. 3a Tasn uen e Heobxogumo fa ce aHanm3upar
NnoApo6HO rnaBHUTE hakTopu, KOMTO NopaxaaT HecUrypHocT B PUTMUYHOTO TeHepupaHe Ha
Npuxogu OT CTpaHa Ha ApYXeCcTBOTO. Ta3n HecurypHocT Moxe Ja 6bje u3MepeHa upes
NPOMEH/IMBOCTTA Ha MoslydyaBaHUTe NPUXOLON B TeyeHMe Ha BpemMeTo. ToBa O3Hayasa, 4e
KOJIKOTO MO—TMPOMEHNINBY Y NMO—HEMNOCTOSAHHN ca NPUXoAUTE Ha AafeHO OPYXeCTBO, TO/IKOBa Mo—
rofiiMa e HecurypHocTTa ApYXeCcTBOTO [a peanusunpa nosioxutesieH (UHaHCOB pesysTarT, T.e.
PUCKBT 3a WMHBECTUTOPUTE, PECMNEKTUBHO KpeauTopuTe Lie 6bAe No—BUCOK. B Tasu Bpb3ka
OCHOBHUTE (hakToOpu, KOUTO ca onpegensawm 3a upmeHusa puck npeg “XonguHr BapHa” AL
Morar fa ce pa3fefiaT Ha BbHLWHK 3a EMuTeHTa: Abp)XaBHa 1 permoHasiHa nonMtuka B cdpepara
Ha KopaboCTpOeHeTO WU KopabopeMoHTa, Typu3ma, TekCcTuna W enekTpoTexHuyeckata
NPOMULLSIEHOCT, TPAaHCNopTa, UHAPPACTPYKTYpaTa v T.H., HAIMYME Ha NoauTUYecKa cTabunHocT B
CTpaHaTa 1 B permoHa, 1 ap., Kakto U Ha BbTPELUHU (DakTopu, NPUCHLLM HA CaMOTO APYXECTBO U
3aBu1CeLLM OCHOBHO OT HMBOTO Ha MEHUIXMBbHTA, AOTO/IKOBA, AOKO/IKOTO OT HEroBuTe AeincTBus
N peLLeHns 3aBUCAT KaYeCTBOTO U aCOPTUMEHTa Ha npegjiaraHuTe ycnyru, no3vunMoHMpaHeTo Ha
CbllecTByBaLMTE Na3apu 1 3aemMaHeTo Ha HOBU Na3apHy HULLIN.

Bu3Hec pUCKBLT ce npegonpeaens 0T caMoTO eCTECTBO Ha AeNHOCT Ha EmuTeHTa. To3n puck ce
fedmHUpa kaTo HeCUrypHOCTTa, CBbp3aHa C NonyvyaBaHeTo Ha Npuxof, Npuchly, 3a oTpachna, B
KOMTO [pyXecTBOTO (OYHKUMOHMpa. HopmanHo e npuxoauTe Ha [pykecTBOoTO fJa BapupaT B
TeyeHue Ha BpeMeTOo KaTo (YHKLMSA Ha NPOMEHUTE B 06eMa Ha oKkasaHuTe YCyrn U CBbp3aHnTe
C TAX pa3xoaun. B Tasu Bpb3ka, MHBECTULMNTE HA EMUTEHTA Ca HACOYEHU B pasnnyHa CEKTOPU Ha
MKOHOMMKaTa KOeTO HaMansBa TeXecTTa Ha TO3U pUCK.

®UHAHCOBUAT PUCK MpeAcTaBnsBa [OMb/HUTENIHATA HECWUTYPHOCT MO OTHOLIEHVWEe Ha
MHBECTUTOpPa 3a MNOJyYyaBaHeTO Ha Npuxoau B CcryyauTe, KoraTo [pPYXecTBOTO W3nosssa
MPUB/IEYEHN UMM 3aEMHU CpefcTBa. Tasn AONb/HWTENHA (hMHAHCOBA HECUIypHOCT AOMb/iBa
6usHec pucka. AKO ApPYXeCcTBOTO, He MPUBAMYA KanuTasl NOCPeACTBOM 3aeMu Wunn AbArosu
LEHHM KHIXA, eIMHCTBEHATA HECUTYPHOCT MO OTHOLLEHME Ha HEero e 6bae cBbp3aHa ¢ 6usHec
prvcka. Korato 4acT OT cpefcTBarta, KOUTO APYXECTBOTO M3M0n3yBa MpW OCbLLECTBSIBaHE Ha
fAeiHocTTa cu, ca noj popmara Ha 3aemMu MU AbATOBU LIEeHHU KHWXaA, TO nnaljaHuaTa 3a Tesu
cpefctBa npeAcTaBnsBar uMKCMpaHo 3adb/mkeHue. Upes nokasatenute 3a  huHaHcoBa
aBTOHOMHOCT U (pMHaHCOBa 3a/TbXHSAIOCT Ce OTYMTA CbOTHOLUEHMETO MeXAy COOCTBEHU U
NpUBMIEYEHN CpefcTBa B KanuTanoBaTa CTpyKTypa Ha gApyxecTsoTo. [lpyvemnvBata wam
“HopMasiHaTa" cTeneH Ha (hMHAHCOBUSI PUCK 3aBUCKU U OT BU3HEC pucka AKO 3a ApPYyXKecTBOTO
CbllUeCcTByBa ManbK OM3HEC pUCK, TO MOXEe fda Ce 04yakBa, 4e WHBEecTUTopuTe 6uxa 6unam
CbracHW ga noemart no—ronsiM YUHaHCOB PUCK U 06paTHO.
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KpeauUTHUAT PUCK e CBbp3aH C Bb3MOXHOCTTa npeg “XonguHr BapHa” ALl fa ce chmHaHcupa ¢
nomoLyTa Ha 3aeMHM CpefcTBa B KPATKW CPOKOBE W Ha NPUEMNUBU JIMXBEHN HMBA. KbM
HaCTOALWMNA MOMEHT € Hauue 3HauuTesIHO npejslaraHe Ha KpeauTn B 6aHKoBaTa cuctema, Ho
BC/eAcTBMe Ha npegnpuetute ot BHB mMepkn 3a orpaHnyaBaHe Ha KpeAuTHaTa eKcnaHsug Ha
6aHK1Te, Ypes3 NpomsHaTa Ha NnonuTMkKaTa CnpssMo MUHUMasTHUTE 3afb/KUTENHN pe3epBu, ToBa
MOXe da ce NnpomeHu. B Ta3n Bpb3Ka criegBa ga ce nocoyu, Ye geHocTtTa Ha “XonguHr BapHa”
Al e cBbp3aHa C NOEMAHETO Ha NINXBEH PUCK. PaBHMLLETO Ha TO3U PUCK € MUHUMAsIEH TbiA
KaTo JIMXBEHUAT MPOLEHT N0 06AUraLMOHHUSA 3aeM, OCTaHa/IUTe 3aeMM 1 NOyYeHN Aen0o3nTu e
doukcmpaH.

JInkBNOHNA pUCK ce cBbp3Ba C BEPOATHOCTTa [pyXecTBOTO Aa M3najHe B CbCTOAHWE TPYAHO
Aa nocpella 3agb/HKEHNsITA CU UM B HEBBL3MOXHOCT Aa M obcnyxsa. “XonguHr BapHa” Al
noaabpXka CPaBHUTESTHO NPUEMSIVBY HUBA Ha JIMKBULHOCT.

OnepaunoHeH puck

OnepaumMoHHMAT pUCK NpeacTaBnsiBa puUck OT 3aryba, npousTuuyall, OT HeageKBaTHU WK
Hefo6pe yHKUMOHMPALLM BBTPELLHM MPOLECK, Xopa U CUCTEMU, UAN OT BBHLUHM CbLOUTMA.
OnepaunoHHO cbouTUe e CbbuTue, BoAELLO A0 OTKIOHEHUE Ha AENCTBUTENHUTE OT OYaKBaHUTE
pesyntatM oT AeWHOCTTa B pe3ynTaT Ha rpeLllkn U HenpaBuIHO OYHKUMOHMPAHE Ha CUCTEMM,
Xopa, npouecun. OnepaumoHHOTO CcbOUTME BOAM/GW AOBENO [0 oTpuuartesieH UKOHOMUYECKU
pesynTtaT Wunn Ao AoMb/HATETHN Pa3xoau.

“XonguHr BapHa” ALl ce cTpemnm pga orpaHMyaBa Bb34eliCTBUETO Ha OCHOBHUTE
onepaunoHHN PUCKOBE KaTto:
X “XonguHr BapHa” ALl ce pbkoBoAM OT Creunasucti ¢ AocTaTbyeH OnNUT U AoKasaHu
npochecrnoHanIHN KavyecTBa,

< TepcoHanbT ce o6yyaBa MO MporpaMy 3a MNOBULIABAHE Ha KBa/McpmkauusTa wu
opraHu3auyoHHaTa KOMNEeTeHTHOCT;

X M3nonsea CUrypHuU u NpoBEPEHN CUCTEMKU 3a AOCTbM, 06paboTka U CbXpaHeHne Ha
NHbopMaumaTa.

CeKTOopeH puck

CEKTOPHUSIT PUCK Ce Mopaxaa OT B/INSHMETO Ha TEXHOIOTMYHMTE MPOMEHM B OTPAach/ia BbPXY
[IOXOANUTE W MapuyHMUTE NOTOUM B TO3M OTPACh/l, arpeCUBHOCTTA HA MEHUMKMbHTA, CuIHaTa
KOHKYPEHLUMA Ha BBLHLWHWM W BbTPEWHU npoussoauTenn u gp. Mpu EMuTEHTa TO3M puck e
3HAUMTESIHO OrpaHNYeH Nopaay pasnpbCHATOCTTA Ha MHBECTULMUTE B Pa3/IMUHUTE CEKTOPU Ha
MKOHOMMKaTa. B CTpyKTypaTa Ha WHBECTULMOHHMSI MOPTMEN ca BK/IKYEHW NPeanpusitus oT
NPVOPUTETHU OTPAC/IM 3a PErvoHasIHaTa MKOHOMUKA.

MexaHn3mMn 1 TexHnkn Ha “XonauHr BapHa” Al 3a ontuMmusnpaHe 1 ynpassjeHne Ha pucka

EnemeHTUTE, OUepTaBalLy paMkaTa Ha yrnpaB/ieHNe Ha OTAesIHUTE PUCKOBE, ca MPSKO CBbp3aHu

C KOHKpPeTHM npouenypu 3a CBOEBPEMEHHO MpefoTBpaTABaHe W pellaBaHe Ha eBeHTyasHu

3aTpygHeHus B fAeiiHocTTa Ha “XonguHr BapHa® AJ, , KOUTO BKIKOYBAT C/AEeAHUTE OCHOBHM

Hanpas/ieHus:

< nasapeH aan;

WHBECTULMNOHHA NOJIUTUKA,;

(pMHaHCOBW NoKasaTesnu;

< ONTMMM3MpaHe CTpyKTypara, KayecTBOTO W Bb3BpallaemMocTTa Ha akTuBuTe Ha
OpYyXecTBOTO;

< ONTUMM3MpaHe CTpyKTypara Ha npuBleYvYeHUTe CcpefcTsa C oOrfef ocurypsisaHe Ha
JIMKBUOHOCT N HaMasisiBaHe Ha )MHaHCOBUTE Pa3Xoim Ha Apy)KeCTBOTO;

¢ MWHMMU3UPaHe Ha pa3xoauTe.

-,

e

S

X3

¢
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[JenHocTTa Ha “XonguHr BapHa” AJ] no OTHOLLEHME yNpaB/IEHNETO Ha pUCKa € CbCpeaoToveHa B
HAKOJIKO HanpaB/IeHUS, HAKOW OT KOUTO ca:
< UAMOCTHA NOANTUKA NO YNpaBeHMEeTO Ha akTUBUTE U NacuBuTe Ha OPYXeCTBOTO;
«* LeHoBa NoJINTUKA,
% CBbCTOSIHME U UHAMWKA Ha UHBECTMLMUTE Ha APY>XECTBOTO 1 TEHAEHLMN 3a TAXHOTO Hali-
e(heKTUBHO M3MO/3BaHE;
< edeKTMBHO ynpaB/ieHne Ha NapuyHnTe NoTouM Ha JpyXecTBOTO.

[1.3.2. PckoBe 3a npurtexaTesnimte Ha LeHHN KHXa

MHBecTUumATa B akuMn € CBbp3aHa C BUCOKa CTEMNeH Ha puck. Bcekn MHBECTUTOP criegga Aa
6bae MHpopMMpaH M 3a xapakTepa M crneumdumkara Ha PUCKOBETE, Ha KOUTO € M3/MOXEH B
KauyecTBOTO CY Ha MHBECTMTOP B akLyW, ONUCAHN B HACTOSALLMSA NPOCMEKT.

LieHoBU puck

Emutnpanute ot “XonguHr BapHa® ALl akumm ce TbpryBaT Ha bbarapcka choHgoBa 6opca -
Cocpusa. Ha BTOpUYHUA nasap ueHata Ha efiHa LeHHa KHUra Moxe [a ce NpoMeHs ApacTUyHO B
nocoka ysenuueHve unn HamasneHue, NoHAKora MHoOro 6bpP30 U HenpeaBuanMoO. EMUTEHTBLT He
MOXe [a B/sie NPSAKO BbPXy Te3n LieHW, Makap U Te fa ce onpeaenaTt OT MHBECTUTOpUTE Ha
6a3a ny6/nM4HO onoBecTeHaTa MHopmaumsa 3a UHaAHCOBUTE MY pe3ynTaTu, KakTo U TEXHUTE
oyakBaHVA 3a 6BbAELLOTO My pa3BuTMe. Bb3MOXHO € LueHaTa Ha akuunte fa nagHe noj ueHara,
Mo KOSATO MHBECTUTOPUTE ca MM Npuaoobunu 1 Te aa npeTbpnaT 3aryou.

Bbpxy 60pcoBata LeHa Ha akuumte Ha [pyKecTBOTO Lie OKasBaT B/MSiHUE W O6LLMTE
TEHAEHUMM Ha nasapa Ha LEHHW KHUKA, KaKTo M AO0XOAHOCTTA, KOSITO Ce peanuavpa npu
anTepHaTUBHM VHBECTULMN. Taka HanpuMep, EBEHTYasIHOTO YBE/IMUYEeHUEe Ha NasapHUTe JIMXBEH
MPOLEHTN MOXE Aa MMa 3a pe3ynTaT NoTEeHUMaIHUTE KynyBayu [a U3UCKBAT NO-BUCOK JOX0[, OT
aKuumTe Ha [JpyecTBOTO 1 TOBa [a uMa He61aronpuaTeH eqekT BbpXy TsXHaTa nasapHa LeHa.

WHpnaunoHeH pmnck

VHdnaumoHHMAT pUCK e CBbp3aH C BEPOATHOCTTA Npu 06LLO NOoBULLIABAHE HA HMBOTO Ha LIeHUTe
B MKOHOMMKaTa [a Hamasiee nokynaresiHata Cnocob6HOCT Ha MecTHaTa BaslyTa — sieBa. Tbil KaTo
akuumTe ca EHOMWHMPAaHU B fieBa, CbLUEeCcTBYBa PUCK MHAIALUMOHHMTE Npouecu Aa aosejat [o
HamansiBaHe Ha peasiHaTa [OXOAHOCT Ha WHBECTMTOpuUTe. HapacTBaHeTo Ha UWHgaumsarta
HamasifaBa nokynaTesniHaTa CnocoOHOCT Ha noJjlyyaBaHUTe [OXOAW OT akumute (OMBUAEHTU U
KanuTtanosu nedasibm). Cnepn BbBex4aHeTo Ha BanyTteH 6opa B cTpaHaTa, HUBOTO Ha nHdiaums
YyBCTBUTESIHO CE€ NMOHWXM 1 NPOrHO3NTE Ca fa OCTaHe Ha TakmBa paBHULLA, Crief, aJanTUpaHeTo
Ha VKOHOMMKaTa npu npucbeguHaBaHeTo Ha bbarapus kbm EC. MHAEKCHT Ha NnoTpebuTenckute
ueHu 3a mecey, AHyapu 2008 r. cnpamo mecey, AHyapun 2007 r. e 112.5%, nnn HaTpynaHata
nHpnauma npes 2007r. e 12.5%.

Puck oT HeuanallaHe Ha ANBUAEHT

3a BCUYKM OOWMKHOBEHM aKUMW € XapaKTEPEeH puCKa OT HECUTypHOCT Npu MnosjlydyaBaHe Ha
AVBUAEHT (NPOMEHNMBOCT B pa3Mepa Ha AMBUAEHTA) M B YACTHOCT HErOBOTO Heu3naljaHe.
Bcsika akumst gaBa nNpaBo Ha AMBUAEHT, CbM3MEPHO C HOMUHasIHATa i CTOMHOCT. PasMepbT Ha
OVBUAEHTA € MPOMEHNNBA Be/IMUYNHA, KOSITO 3aBUCK OT pa3mepa Ha nedasnibara Ha KoMnaHusTa,
HeobxoAumoCcTTa OT HOBWM WHBECTULMKW, WU3MEHEHVWETO Ha napuyHUTE NOoTOUM W MPSIKO OT
pelweHneTo 3a pasnpegeneHne Ha neyanbarta oT O6WOTO cbbpaHMe Ha akumMoHepuTe.
CnocobHocTTa Ha [lpyXecTBOTO Aa reHepupa nevyasnbum ce NPOMeHs B 3aBMCMMOCT OT yCnoBusATa
Ha Makpocpegarta 1 Ha ynpaB/ieHMETO Ha KOMMaHUsTa.
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JInkBnaeH puck

JIMKBMAHMAT pUCK NpOM3TMYA OT NUncata Ha akTMBHa TbProBus C akumMuTe Ha [pyXecTBoToO.
Mopagn ToBa akuMoHepuTe Ha [pyXKecTBOTO MoraT fJa He ycnesT Aa NpojafaTt B XenaHus
MOMEHT BCUYKM UM YaCT OT akuuuTe cu, Uan Aa ca NpuvHyAeHu Aa rv npogajat Ha 3HaunTesHo
MO-HUCKA LeHa, OTKO/IKOTO e TAxHaTa crnpasef/iMBa CTOWHOCT MAM nocnefHa 6opcosa LeHa.
OrpaHnMyaBaHeTO Ha NIMKBUAHWSA PUCK, HA KOWTO Ca M3/I0XKEHN akUMOHepUTe Ha [pyxecTBoTo, €
CBbp3aHO C (opuin-gosioyTa, U3MN0A3BaH 3a TbProBMA Ha perynvpaH nasap Ha LEeHHW KHka —
“Bbarapcka toHgosa 6opca — Cochua” AL

C akumnTte Ha “XonguHr BapHa” Afl , KOUTO ca pernctpmpanu 3a Toeproeus Ha “BPb-Codms” AL
Ce BOJM aKTMBHa 60pcoBa Tbprosus. EMUTEHTHT HE MOXe Aa rapaHTupa, 4ye u B 6belLle TakaBa
aKTUBHA TbProsus LWe 6bae Hanvue.

BanyTeH puck

BanyTHMAT PUCK, KOMTO HOCAT akumMuTe Ha APYy)XeCcTBOTO, MpousTMya OT ToBa, 4Ye Te ca
[eHOMUHUpaHW B 6barapckn neea. bbarapckuat neB e 06BbpP3aH C eBPOTO B CbOTHOLLEHME
1.95583 nesa 3a 1 eBpO B yc/oBusiTa Ha BanyTeH 6opA. MNpomsaHata Ha BaslyTHUS Kypc Ha
neBa cnpsiMo gpyra Baslyta 61 nNpomMeHusa A0X0AHOCTTa, KOATO MHBECTUTOPUTE o4vaksBaT fa
nosyyaT CpaBHsiBalikn s1 C AOXOAHOCTTA, KOATO GMxa Mmonyyunnm OT UHBECTUUMS, M3pas3eHa B
Apyra Banyta. EBeHTyasiHa 06e3LeHKa Ha fieBa B TakaBa cutyauus 6u fgosena Ao HaMansiBaHe
Ha [O0XOAHOCTTa OT WHBECTUPAHETO B LIEHHM KHWXa Ha [pyxectBoto. OT gpyra CcTpaHa,
HamasisiBaHeTO Ha JoxXogHocTTa Oum  goBesio A0 chnag B MHBECTUTOPCKUS WUHTEpec U
CbOTBETHO [0 HamMasiiBaHe Ha LeHWTe Ha akuuuTe. PyHKumoHupaliata napuyHa cuctema B
cTpaHaTa, Npu KOATO ObrapckMsT fieB 3aKOHOBO € (PUKCMpaH KbM €BpOTO, Npemaxsa Ao
ronsiMa CTeneH Ha/IMiMeTo Ha Ba/lyTeH PUCK M obycnaBs [OBWXEHME Ha fieBa CrpsiMo
oCTaHanUTe MeXAyHapoAHu BanyTh, MOAYMHEHO W3LUASO0 Ha MOBEAEeHWETO Ha obwaTa
eBponeiicka Banyta. CTabuiHOCTTa 1 BUCOKOTO AOBEpUE B HAOEXAHOCTTA Ha Ba/lyTHUSA CbBET
B CTpaHaTa, Kakto M [OMUHMpaliMTe No3UUMM Ha €BPOTO Ha MeXAyHapoAHWUTe BaulyTHU
nasapu, cBexgart Ha/IMuMeTo Ha BaslyTeH PUCK 40 MUHUMaJ/THN HMBA.

lll. KOH(PAMKT Ha nHTepecu

Hukoii OT nocouyeHnTe B TO3M OOKYMEHT eKCnepTn Ui KOHCY/TTaHTu:

X3

A

He NpuTeXaBa akUMn Ha EMUTEeHTa UK Ha HEroBW AbLEPHN APYXECTBA;

HsIMa 3HAUYMTENEeH NPSIK UM HENpsik MKOHOMUYECKU UHTepec B EMUTEHTA;

» HAMa NpeaBMAEHO Bb3HArpaxaeHve, KOeTo Aa 3aBMCU OT ycnexa Ha Mny6/nMyHoTO
npegsiaraHe Ha akuumTe, 3a KOUTO € U3rOTBEH HACTOSALLMS AOKYMEHT.

X3

S

D3

Hama gaHHM 3a NoTeHUMasiHN KOHIMKTA Ha MHTepecu Mexay 3aAb/DKeHUATa KbM eMUTEeHTa U
YacTHW WHTepecu wmnu Apyrn 3afb/DKEHUS Ha  uJfeHoBeTe Ha Haja3opHus CcbBeT U
YnpaBuTenHusa cbBeT Ha “XonguHr BapHa” Al no 1. 14.2 ot NMpunoxeHne 1 kbm PernameHT 809.

V. "THOPOPMALUWA 3A TIPEANTAT AHUTE AKUNI

Bua 1 Knac Ha npegnaraHnuTe akumm

MpegMeT Ha MbpPBUYHOTO Ny6AMyHO nNpegnaraHe ca 3 136 364 ( Tpy MuAMOHa CTO
TpugeceT U LWeCT Xunsaaum TpucTa LecTaeceT M 4yeTupu) Opost OOGUKHOBEHW, MOVMEHHW,
6e3HaNMYHM akuumM OT eMucusaTa OT YBeNMYeHNeTo Ha kanuTana Ha [pyxecTBoTo. Te e 6baaT
pernctpupaHn 3a Tbprosus Ha B®B n we ca npegmeTt Ha BTOPUMYHO Ny6AMYHO npegnaraHe Ha
6opcaTa.
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AKUMMTE OT Tasn eMuUcusa ca OT CbLUMA Knac, KakTo Beve nsfafeHuTe akumm oT BCUYKU
JocerawHn emucun Ha ipy>XecTBOTO 1 AaBaTt efHakBu npaBa Ha nputexartenute cu. KHurara Ha
akuMoHepuTe ce Boau oT ,LleHTpaneH genosutap”’ AL.

AkuunTe HaMa ga 6baat npeaMeT Ha MeXayHapoAHO npeaiaraHe.

YBennyeHneTo Ha kanutasna we 6bae peructpupaHo B TbproBCKUS PerncTop.

ISIN KogbT Ha akuuuTe Ha “XonauHr BapHa” A/l we e BG1100036984.

BanyTa Ha eMmucusaTa LLleHHN KHKa

Bcuuku akumm oT npegsioxeHaTa eMUcust ca ¢ HoOMMHasTHa CTOMHOCT OT 1 (eanH) Nnes, K
ca C eMUCUMOHHa CTOWHOCT 22 nB. (ABageceT W gBa feBa) Bcsika. BanytaTta, B KoATO ca
AeHOMUHUpaHu, e 6barapckm nes /BGNY/.

MpaBa no npeg/araHUTe akuMu 1 pes, 3a yrnpaxkHsiBaHETO UM

Bcsika 06MKHOBEHa akuus gaeBa npaBo Ha egnH rnac B O6wWoOTO cbbpaHue Ha
aKUMOHepuTe U NpaBo Ha AMBUAEHT WU Ha NIMKBUAAUWOHEH AAN, Cbpa3MepHO C HOMUHasiHaTa
CTOMHOCT Ha akuusita. KbM MOMeEHTa peabT 3a YynpaxHsiBaHe Ha npaBaTa no akuumtTe ce
onpegens oT pasnopegbute Ha 3MMUK n TbproBCKMS 3aKOH W Apyrute MNpuUaoKnmu
HOpPMaTUBHU aKkToBe.

MpaBo Ha rnac. NpaeoTo Ha rnac B O6LLOTO ChOpaHNe Ha akuMoHepuTe ce ynpaxHsasa
OT /iMyaTa, BNMCaHM B pernctpute Ha LleHTpanHus genosuTap Kato akuuoHepu 14 aHu npegm
farata Ha O6woTo cbbpaHue. (KynyBaubT Ha akuuw, BNMcaH B perucrbpa Ha LleHTpanHus
aenosuTap Ha 13-tms geH npeay O6LWOTO cbbpaHMe, HAMa NpaBo Ja rfacyBa; NpaBoTo Ha rnac
no Tesn akuum moxe fa O6bae YrnpaxHeHO OT MpefuvlHus UM npuTexaten). LieHTpanHuaT
Aenosntap npegocTass Ha ApyXeCcTBOTO CMUCHK Ha akUMOHepUTe KbM ropenocodeHaTa gata (14
OHn npegn O6WoOTO CcbbpaHue). MNpUCHCTBMETO Ha NIMUETO B TO3M CMNUCHK € [O0CTaTbyHO
ycnoBne TO Aa yyacTBa B 00OWOTO CbOpaHMe M ga ynpaxHM NpaBOTO CWM Ha rfac, cnef
HagnexHara My nermtumaumsa (imdyHa kapta 3a (om3ndeckuTe Nuua; YyAOCTOBEPEHME 3a
aKTyaslHO CbAebHO CLCTOSHME HAa akUMOHep HPUANYECKO NMLe U CbOTBETHO NernTummnpaHe Ha
Herosus npegcrasuten). MpuTtexarenute Ha NPaBoTO Ha rnac yvyactesysar B O6LOTO cbbpaHue
JINYHO UK Ype3 npeacTaBuTen, YMb/IHOMOLLEH C U3PUYHO HOTApPUaUTHO 3aBepPeHO Mb/IHOMOLLHO
no un. 116, an. 1 3MrdK.

MpaBo Ha AuBUAEHT. BcdAka akums fasa npaBo Ha AUBUAEHT, Cbpa3mMepHO C
HOMUHa/NIHaTa W CTOMHOCT. [MBMAEHT ce pasnpegens npu crnasBaHe Ha W3MCKBaHWATa U
orpaHuyeHusaTa no un. 247a ot TbproBckMa 3akoH. [paBo ga nonyyar OUBUOEHT MMaT fimuara,
BMMCaHW B pernctpute Ha LieHTpasiHus genosurtap KaTo akumMoHepu Ha 14-Tua AeH cnepj gararta
Ha O6LWoTo cbbpaHne, Ha KOETO e MpUueT roauLLHMUA (PMHAHCOB OTYET U € NPUETO pelleHne 3a
pasnpefensHe Ha nedvasnibata. LleHTpaniHuaTt geno3vTtap npefoctass Ha [pyXecTBOTO CMMUCHK
Ha akuuoHepuTe KbM ropernocoyeHara pgata. [NpUCLCTBMETO Ha JIMLETO B TO3U CMNUCHK e
[OCTaTbyHO YCNOBME TO Aa MNofaydyn AMBUAEHT, CNef HagnexHara My nermtumaums (BX. no-
rope).

CobrnacHo yn. 1158, an. 5 ot 3MMUK, JpyXecTBOTO € A/TbXHO Aa OCUrypy usnjiatlaHeTo
Ha OVMBMUAEHTWTE Ha akuMoHepuTe B 3-MeCceyeH CpPoK OT npoBexaaHeTo Ha O6LWoTo chbpaHue.
NvuaTa, umalm NpaBo Ha AUBUAEHT, MOraT [a YNpaxHAT ToBa npaso A0 u3TuyaHe Ha obwus 5-
rogvieH OaBHOCTEH CPOK, C/ef, KOeTO MNpaBOTO Ce noracsBa WM HenosiydeHnTe AMBULAEHTU
ocTaBar B MMYyLLECTBOTO Ha [pyxecTBoTo. Pa3xoguTe no msnnawjaHe Ha AuvBMAEHTa ca 3a
CMeTKa Ha [JpyxecTBOTO.

MpaBo Ha /MKBUAALMOHEH [Asn. Bcsika O06MKHOBEHA akuus AaBa NpaBo  Ha
NMKBMAALUMOHEH A1, Cbpa3MepHO C HOMMHasIHaTa i CTOWHOCT. ToBa MpaBoO € YC/IOBHO - TO
Bb3HMKBA M MOXe Aa 6bhe ynpaxXHEeHo camo B criy4aid, ye (M [OKOMKOTO) Npu NMKBUAALMSITA Ha
[pyXecTBOTO Cfnej YAOBNETBOPSIBAHETO HA MPETEHLUMWUTE Ha BCUYKM KPEAUTOPWU € OCTaHas1o
MMYLLECTBO 3a pa3npeaesisiHe Mexay aku/MoHepPUTE U A0 pa3Mepa Ha ToBa MMYLLECTBO.

Bcaka akuma fgaBa M JONbJIHUTEIHM NpaBa, NpoM3THUYaLLM OT OCHOBHMUTE, KaKTO C/eaBa:
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e MpaBO Ha BCEKWM aKLUMOHEP MNpMU yBE/IMYEHME HA KanuTana Ja npuaobue akuum, KOMTo
CbOTBETCTBAT HA HErOBMA AN B KanuTasia Npeay yBeMYEHHUETO.

e MpaBoO Ha BCEKM aKLUMOHEP Ja y4acTBa B yNpaB/eHUETO, Aa M3bupa M aa 6bae M36MpaH B
OpraHuTe Ha yrnpaBJ/iEHUE;

* MpaBO Ha WHdOpMauMs, B TOBa UYMCNO M MpaBOTO Ha MpeABapUTE/HO
3arno3HaBaHe C MUCMEHWUTE MaTepuasn Mo o6ABeHUs AHeBeH pes Ha O6LWOTO CbbpaHue
Ha aKUMOHepUTE M CBOGOAHOTO MM MNoJlyYaBaHe Mpu MOMCKBAHE;

* npaBo Ja o6xanBa npej Cbia pelweHus Ha O6woTo cbbpaHue, MNpOTMBOPEYaLLM
Ha 3aKOHa MJ/IM yCTaBa.

PelleHnA n NOTBbLPXAEHUA, CBbP3aHu C n3gaBaHeToO Ha akuuuTe

lNpegnaraHuTe akuMm OT yBE/IMYEHMETO Ha Kanutana Ha “XonguHr BapHa” AL ce nsgasat
Ha ocHoBaHue PelueHne Ha YnpasutesnHua cbBeT oT 22.08.2008r. PelleHneTo npepswxaa
yBenuyaBaHe Ha Kanutana Ha gpyxectsoTo oT 2 099 567 (gBa MUnnoHa 1 aeBeTaeceT U AeBeT
XNNsamM NeTcToTUH WecTaeceT n cegeMm) nesa Ha 5 235 931 (neT MunvMoHa gBecta TpuaeceT U
netT Xunagn AeBeTCTOTMH TpuAeceT U efuH) nesBa upe3 usgasaHe Ha HosBM 3 136 364 (Tpu
MW/IMOHA CTO TPUAECET U LWEeCT XUNaam TpucTa wecTaeceT U YeTUpu) 0OMKHOBEHN akLuK, BCSAKa
efHa ¢ HOMUHaHa cToliHoCT 1 (eauH) neB. CbracHo CblOTO PelleHne, eMUCnoHHa CTOMHOCT
Ha BCska efiHa OT U3gaBaHuTe akuum We 6bae B pasmep Ha 22 fB. (aBafeceT 1 A4Ba) neBa.

C pasnopexpgaHe 3a BnuceBaHe [llp-n Ne33 ot 13.05.1998r. ot 3acepaHve Ha KOH
OpYyXecTBOTO e BnncaHo kato EMnteHT no cmucbia Ha 3MMUK.

MpocnekTbT 3a Ny6ANYHO NpeasiaraHe Ha LEHHW KHWMXKa, 4acT OT KOWTO € HacTosAwms
JOoKyMeHT 3a npef/iaraHute LeHHU KHWXKa, € NoTBbpAeH OT KomucuaTa 3a puHaHCcoB Haa3op C
PeweHne Ne - E oT 2008 .

Pep, 3a NpexBbp/IsiHE Ha akuuuTe

N3papeHuTe oT [pyXecTBOTO akumu ce NPexBbpisaT cBOOOAHO, 6e3 orpaHuyeHus K
YyCNnoBus, Npy crnasBaHe Ha HOpMaTUBHUTE pasnopendw (BX. No-gony). MNpexsBbprsHETo Ha
akuuMTe ce cumMTa 3a M3BBLPLUEHO OT MOMEHTAa Ha perncrpaums Ha cgesnkata B LleHTpanHus
aenosmTap.

BTopuyHaTa Tbprosusi (MOKYNKO-Npogakou) ¢ akumm Ha [pyecTBOTO Ce U3BbpLUBa caMo
Ha B®PB ypes nnueHsnpaH NHBECTULMOHEH NocpeaHuK. 3a Aa 3akynaT unv npogagar akuun Ha
b6opcaTta, WHBECTMTOpWUTE Ccfnegsa pga nogagaT nopbykM “kynyBa” wnm  “npogasa” Ao
MHBECTULIMOHHWNA MOCPEdHUK, Ha KOMTO ca knveHTu. Cnep ckiwouBaHe Ha 6GopcoBaTa chenka
WHBECTULMOHHUAT NOCPEAHUK N3BBPLUBA HEOBXOAMMUTE AENCTBMA 3a perncTpauus Ha caenkara
B LeHTpanHua penosuvtap WM MW3NbJHEHMETO Ha Ck/lYeHata cAenka (npukioyBaHe Ha
CeTb/IMEHTA Ha UEHHW KHWXAa M napu), C KOETO akuuuTe ce NPexBbp/AT OT CMeTkaTa Ha
npojasaya B CMeTKarta Ha Kyrnysaua.

M3kntoveHne oT ropHOTO MpaBusio, Ye TbProBus C akuumn Ha [pyXecTBOTO Ce M3BbpLUBa
camMo Ha B®Bb, e Ha/mue OTHOCHO MNOKYMKO-MPOAaXOUTE Ha akumm mexay usnyeckn nvua.
lMocnegHuTe MMmaT nNpaBo [a CKAYBAT TakvMBa CLE/IKU U MPAKO nomexay cu. 3a ja ce
OCbLLECTBM 06ayve NPexBbpP/ASHETO Ha akuuiTe B LieHTpasiHua geno3uTap, omsnyeckute nmua -
CTpaHM noO cfAeskaTta, cneiBa fa MNpPeAcTaBAT f[aHHW W JOKYMEHTW Ha JiMueH3upaH
WHBECTULMOHEH  MOCPEeAHMK, U3BbpLIBaAll, AEeAHOCT  KaTto  pPerucTpauyoHeH  areHT.
VIHBECTUUMOHHUAT nocpefHuK pernctpupa (06sBsBa) cpenkata Ha BB u  u3BbpLiBa
HeobGXxooumnUTEe AElCTBMA 3a perucTpaums Ha cgenkata B LleHTpanHusa genosntap v HeilHus
ceTb/IMeHT. Mo aHanornyeH pep, 4ypes3 MHBECTULUMOHEH MOCPESHUK-PErNCTPaLMoOHeH areHT, ce
M3BbpLUBA N NPEXBBPAAHETO HA akuuKn B C/lydanTe Ha AapeHne N HacneasiBaHe.
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CbrnacHo 4n.38, an.4 or 3akoHa 3a nasapute Ha (UHAHCOBU WHCTPYMEHTHU
WHBECTULIMOHHUAT NOCPEeAHMK, KOWTO CKOUBA M3BBH PEryvmpaH nasap 1 MHOrocTpaHHa cuctema
3a TbProBus CAESKM C akuuu, AOMyCHaTU A0 TbProBUS Ha perynvpaH nasap, € AJbXeH ga
onoBectn nyb6nnyHO WHpopmauma 3a Buga, emucuatTa, 6pos M egMHMYHaTa LeHa Ha
hmHaHCOBUTE MHCTPYMEHTU - NpeAMeT Ha cAefkaTa, 3a BaslyTata Ha cfernkarta, garata 1 yaca
Ha CKMlYBaHeTo 1A, kaTo Mocouyu, 4Ye chernikata € CkIldeHa W3BBLH perynvpaH nasap u
MHOrocTpaHHa cucTemMa 3a TbproBus.

CK/I0UYBAHETO Ha CAEeNKM C akumuTe Ha [pyXecTBOTO (KaKTo U C akuumTe Ha BCSIKO
ny6/IMYHO [APYXECTBO) € CTPOro M AeTailiHo peryiMpaHo OT pasnopeaouTe Ha 3akoHa 3a
ny6AMYHOTO MpeasaraHe Ha LEHHW KHWXa M HapeaouTe no npunaraHeto My, MpaBuiHMKa Ha
B®B v npaBunata Ha LieHTpasiHusa geno3utap. MoBeye MHopMaLmsi OTHOCHO NMPEXBLP/ISAHE Ha
akuumuTe MoXeTe [ia Nony4nTe OT SIMLETO 3a KOHTaKT, MOCOYEHO B Kpasi Ha HacToAWwms [JOKyMeHT
3a npegnaraHnTe LeHHN KHUXKa, KakTo U OT BCEKWM UHBECTULIMOHEH NOCPeaHUK.

OCHOBHV HOpMAaTMBHN aKTOBE OT CbLUECTBEHO 3Ha4YeHne 3a NHBECTUTOPUTE

BaxkH/ BBMNPOCK 3a MHBECTUTOPUTE BbB BPb3Ka C Ny6/NYHOTO MpejsiaraHe Ha akumute
Ha [pyXecTBOTO cCe ypexpaaT B CnefHuTe HOpPMAaTMBHM akToBe: 3akoH 3a Mny6/nyYHOTO
npegsaraHe Ha LeHHN KHKa; TbproBcku 3akoH; PernameHT (EO) 809/ 2004 Ha EK; Hapepba Ne
2 oT 17.09.2003 r. Ha K®H 3a npocnektute npu ny6anYHO npegsiaraHe Ha LEHHM KHMXa 1 3a
paskpvBaHeTO Ha WHdopMauuMsa OT NyGNNYHUTE ApY)XEecTBa W OpYrUTe E€MUTEHTU Ha LEeHHM
KHWXKa; 3aKOoH 3a KOpnopaTMBHOTO MOAOXOAHO obnaraHe; 3akoH 3a obnaraHe foOXOouTe Ha
husnyecknTe nuua; BanyteH 3akoH.

OCHOBHWTE HOPMATUBHM akKTOBe, TMPWIOKMMKM NO OTHOLWEHME Ha akumMmMte Ha
OpyxectBoTo ca 3MMUK 1 TbproBckns 3akoH. TbProBCKUSIT 3aKOH CbhAbpxa 0bLm pasnopenou
Nno OTHOLWEHME Ha akuMoHepHuTe gapyxkecTtsa, a 3MMUK — cneuywanHun pasnopegbu no
OTHOLLEHMe Ha Ny6MYHUTE ApyXecTaa.

Pasnopen6ute Ha Pasgen | ot rnaBa eguHageceTta Ha 3MMUK n Ha Hapepb6aTa 3a
paskpvBaHe Ha [AA/0BO y4yacTe B My6/MYHO UM UHBECTULMOHHO [PYXECTBO ypexgaaT
n3ncCKBaHUATa 3a paskpusaHe Ha 3HauuTesiHo ydyactve B [IpyecTBoTo.

Cpenknte Ha [pyXecTBOTO CbC COOCTBEHM akumu ca ypegeHun B un. 111, an. 2 n 5 ot
3MMNUK v B un. 187a 1 cn. ot TbproBCKNA 3aKOH.

TbprosuTte npegiaraHns ca ypegeHu B yn. 148x — 157 ot 3MMLUK, B Hapegb6a Ne 41 ot
11.06.2008r. 3a n3MckBaHuATa KbM CbAbpXXaHMETO Ha 060CHOBKaTa Ha LeHaTta Ha akuuuMTte Ha
ny6/VYHO APYXECTBO, BKIUUATENHO KbM MpuiiaraHeTo Ha OUEHbYHU MeToaMm, B cnydauTe Ha
npeobpasysaHe, [0OroBOp 3a CbLBMECTHO MNpeanpusaTMe U TbProBo NpefsaraHe, Kakto u B
Hapepn6a Ne 13/22.12.2003 r. 3a TbproBo npej/araHe 3a 3akynyBaHe 1 3aMsHa Ha akuuu.

[pyXecTBOTO He e 6110 06EKT Ha TbProBU NPELI0KEHNS.

YcnosusATta 3a OTNMCBaHe Ha ApyxXecTBa OT peructbpa 3a nybnuyHuTe apyxecTtsa U
Opyrute eMUTEHTN Ha LieHHU kHwka no yn. 30, an. 1, 1. 3 oT 3akoHa 3a KPH, ca ypeseHn B un.
119 ot 3MMUK n B Hapepba Ne 22 ot 29.07.2005 r. 3a ycnosusaTa U pefa 3a BnucCBaHe U
OTNMCBaHe Ha Ny6/IMYHN OpyXecTBa, APYrM eMUTEHTU HA LEHHU KHUKA N EMUCUN LLEHHWN KHUXKa B
peructbpa Ha KommucusaTa 3a puHaHCOB HaA30p.

NHpopmaums 3a gaHbunTe, Ab/HKUMM OT NpUTEXaTesinTe Ha LeHHUTE KHMKa

JoxoabT OT akumum Moxe fa 6bae nof dopmata Ha MOMOXUTESHA pas/iuka Mexay
npojaxHara LeHa M LueHaTa Ha npugobusBaHe (kanuTasioBa nedvanba) wav nog dgopmara Ha
OVBUAEHTW, NN NNKBUAALMOHHN ASN0BE — NpU NpekpaTsiBaHe Ha [pyXecTBOoTO.

O6wa nHdopmaums

22



“Xongudr BapHa” Al YacT Ill JoKyMeHT 3a npeg/iaraHnte LLeHHU KHKa

O6wara nHpopmaumsa, N3noxeHa B Ta3n 4acT OTHOCHO ONpefesieHn JaHbLy, KOUTO Ce Ab/iKaT
B Penybnvka Bbnrapus, e npuaoxuma no OTHOLLEHVE Ha nputexarenute Ha AKuun, B TOBa
YMUCI0 MECTHU U YyXKAECTPaHHW /ivua 3a SaHbUHU Liesu.

MecTHM fiMua ca pugudeckuTe imua U HenepcoHUrumpaHnTe Opyxectsa, perucTpupaHn B
Bwarapusa, u dwusmyeckute nuua, 6e3 ornes Ha rpaxgaHCTBOTO, YMETO MOCTOSIHHO
MecToxumBeeHe e B bbarapusa unm kouto npebmBaBat B bbnrapus noseye ot 183 gHu npes
BCeKM 365-AHeBeH neprog. MecTHU ca CbLLO MuUa, YNATO LEHTHP Ha XU3HEHU UHTEepecH (KOWTO
ce orpegenss OT CEMeCTBOTO, COOCTBEHOCTTa, MACTOTO Ha AeWHOCT WM MSACTOTO Ha
yrnpas/ieH/e Ha CO6CTBEHOCTTa) ce Hamupa B Bbsirapus, KakTo 1 fivua, usnpareHn B 4yxxomHa ot
Bbnrapckata AbpxaBa, HeEWHW opraHW w/unu opraHu3aumun, ObArapcku npeanpuaTua u
Y/leHOBETE Ha TEXHUTE cemeiicTBa. Te 3aeAHO0 ce HapuyaT “Bbarapckm MputexaTtenn”.
UykgecTpaHHU nvua ca fimuara, KOUTo He OTroBapAT Ha ropHata geduHuuma. Te 3aefHo ce
HapuyaT “YyxaecTtpaHHu MNputexarenun”.

HacTosAwoTo n3noxeHne uma 3a Lesn eMHCTBEHO Aa NOC/YXMN KaTto 06LM HACOKN U He crejBa
Ja ce cuMTa 3a npaBeH WM AaHbyeH CbBET KbM KOATO WM Aa e nputexaren Ha Akuuu.
MpenopbunTe/IHO € NoTeHUMasIHUTe MHBECTUTOPU [a Ce KOHCYNTUpPaT C AaHbYHW U NpaBHU
KOHCY/ITAHTM OTHOCHO O06WKWTEe AaHbYHW nocneguur, BKIKYUMTETHO OTHOCHO [aHbYHOTO
obnaraHe B bbarapua Ha pgoxoguTte, CBbp3aHM € AKUMWTE, U [aHBYHUA pPexMM Ha
npnaobreaHeTo, COGCTBEHOCTTA M pa3nopexgaHeTo ¢ AKUmK.

MocoyeHaTta no-gony uHdopmaums e cbobpaseHa C AelicTBaliaTta HOpMaTUBHa ypeaba KbMm
JartaTta Ha nsgasaHe Ha To3u [MpocnekT 1 ApyXecTBOTO He HOCU OTFOBOPHOCT 3a Noc/ie[Balliu
NMPOMEeHV B 3aKOHOAATE/ICTBOTO M HOpPMaTMBHATa ypeaba Ha AaHbYHOTO obnaraHe Ha goxogure

oT AKLMMW.
AvBnaeHTn

CbrnacHo feiicTeallaTa HopmaTvMBHa ypedba [goxoauTe OT AMBUAEHTW, pasnpedensHu oT
EmuteHTa Ha Bbnrapckm lMpuTtexatenu (C n3kaUeHne Ha 6barapckym TbProBCKM ApyXecTsa u
€[HONMNYHM THProBLM) 1 Ha YyxaecTpaHHu MNputexarenu, ce obnarart ¢ gaHbk B pasmep Ha 7%
BbpXy OpYTHUA pa3mep Ha AvBuaeHTUTe. [loxoante OT AMBWUAEHTUW, pasnpefesiaHn B Nnosi3a Ha
6BbrapckM ThProBCKM APYXKECTBA U €AHO/MYHN ThProBLUM, 3a AaHbYHW LENN HE Ce Npu3HaBarT 3a
npuxoam n ce MU3KNKYBaT OT AaHbYHUA (DMHAHCOB pe3ynTar Ha Te3u kaTeropum Bbarapcku
MpuTexarenu, cbrnacHo pasnopefbuTte Ha 3akoHa 3a KoprnopaTMBHOTO NOAOXOAHO ob6naraHe oT
2006 r 1 3akoHa 3a faHbLuTe BbpXYy goxoante Ha damsnyeckmTte nnua ot 2006 r.

MnawaHeTo Ha AMBUAEHTU OT [pykecTBoTOo Ha Hebbnrapcku Mputexarenn He ce obnara ¢
OaHBbK, ako YyxaectpaHHuAT lMNMputexaren e:

MECTHO /Mua 3a AaHb4YyHM Lenn Ha AbpXaBa - 4feHka Ha EBponeiickusi cbio3, CblNlacHo
3aKOHO4ATEe/ICTBOTO Ha Tasu [AbpXaBa Y/leHKa W He e MeCTHO J/iMue B AbpXaBa MW3BbH
EBponeiicknsa cbio3 cbriacHo cnorogba 3a n3bsrsaHe Ha ABOMHOTO AaHbYHO obnaraHe Mexay
ObpxaBata u4ieHKa W TpeTata [AbpXasa, [Ab/DKM  KOprNopaTtvBeH [daHbK  Cbl/1acHo
3aKOHO4ATEe/ICTBOTO Ha NocoyeHaTa AbpXasa Y/eHKa; 1

npuTeXxasa, BKIHOUNTENHO Ype3 MACTO Ha CTonaHcka AeWHOCT B bbarapus nnv gpyra gbpxasa -
yneHka Ha EBponelickusi cbto3, noHe 15% oT u3gageHnTe akumm Ha [pyXecTBOTO 3a nepuog oT
NMoHe [Be roguHu.

MnawaHeTo Ha AMBUAEHTV OT EMUTEHTa B Nof3a Ha MACTO Ha CTOMaHCKa AeHOCT B AbpxaBa -
uneHka Ha EBponelickus cbio3, He ce obnara ¢ faHbk, Npy CNegHNTe YC0BUS:

MSCTOTO Ha CTOnaHcka [JeiHocT ce o6nara C  KOpNopatMBEH JaHbK  CbrIacHo
3aKoHO4aTes/ICTBOTO Ha NocoYeHaTa AbpXaBa - Y/1eHKa,

MSICTOTO Ha CTOMaHCKa AeNHOCT € Ha ApYro MecTHO NINLE — TbProBCKO WM/IM HENEPCOHUMMLMPaHO
APYKEeCTBO, YNNTO Nevanbu ce obnaraT ¢ KOpNopaTMBEH AAHbK - UMM Ha APYXECTBO OT Apyra
AbpXaga - usieHka Ha EBponelickmsa Cblo3, WK Ha opraHusaums, KoATo nog/exun Ha obnaraHe c
KopnopaTtvBeH aHbK; U

MECTHOTO JiMue WM TbProBCKOTO APYXKECTBO WM oOpraHuMsaumsata, MoCoYeHu no-rope,
npuTexasar, BKIUUTENHO Ype3 MACTOTO CU Ha CTonaHcka [AeliHocT, noHe 15% oT n3ganexHuTe
akuun Ha EmMuTeHTa 3a nepuos ot NnoHe ABe roAuHMU.

AKO [OBeTe roAMHW Ha npuTeXxaHne Ha OCHOBEH MakeT AKUMM He ca MU3TEeKIM KbM gaTtaTta Ha
peLLEeHNETO 3a pasnpefensHe Ha QUBMAEHT, NOAOXOAHUAT AAaHbK HE MOXe Aa 6bae HauucrieH,
ako e npegoctaBeHa rapaHumsa B Mosi3a Ha 6barapckuTe opraHy nNo npuxoguTe, B pasmep Ha
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nogoxoaHns AaHbk. Tasu rapaHuma ce ocBoboxaaBa cref n3tnyaHe Ha ABEerogywHUA CPoK U
ako ca cnaseHun BCUYKM rOpenocoYeHn yCrioBuS.

OcBeH TropenocoYeHoTO M3K/IOYEHWE 3a MpuTexaresM Ha OCHOBeH nakeT  Akuuu,
UyxxgecTpaHHUAT Mputexares moxe ga noanexu Ha ocBoboxjaBaHe, Bb3CTaHOBsBaHe WAn
Kpegut Ha uenus WM Yact OT Obarapckms noAoxofeH faHbkK, ako mexay Bbarapua u
AbpXaBaTta, 3a KOSTO TOl e MeCTHO nuue, € B cuia cnorogba 3a u3bsreaHe Ha ABOMHOTO
[aHb4yHO obnaraHe.

AKo o6LaTa CTOMHOCT Ha OUBUAEHTUTE UM Ha KOWTO M Aa e Apyr AoXoA4, nnateH oT EmuteHTa
Ha YyxpaecTtpaHHusa lMputexaten, Haaxebpan 50 000 nesa 3a efgHa roguHa, YyxaectpaHHUAT
MpuTexaren Ha AKumMM MMa nNpaBo Aa Mos3Ba CbOTBETHOTO AAaHbYHO 06/1EKYEHME, ako ToBa ce
npeaswxaa B cnorogba 3a n3dsArsaHe Ha ABOMHOTO AaHbYHO OGlaraHe, U ako yA0CTOBEpPW npeq,
6bArapckMTe OpraHn No npuxoguTe:

ye e MeCTHO /iMue 3a Abpxasarta, C KoATo bbarapus e ckiuuna cboTBeTHaTa crnorogba 3a
n3bareaHe Ha ABOMHOTO AaHb4YHO Ob6naraHe (4Ype3 nogasBaHe Ha yAOCTOBepeHue, U3gafeHo oT
JaHbYyHMTE OpraHM Ha CbOTBETHaTa [AbpXaBa, WAM N0 APYyr HayuH, B CbOTBETCTBUE C
obuyaiHaTa NnpakTVka Ha YyxaecTpaHHaTa faHbyHa agMyHUCTpaumus);

ye e npuTexarten Ha aneBuaeHTa ot Akunnte (Ypes nogaBaHe Ha geknapauus);

ye He MpuTexaBa MSCTO Ha CTOMaHCKa AEMHOCT Wau onpegesneHa 6asa Ha TepuTopusaTa Ha
Penybnuka bBbarapus, KOMTO MO TO3M HauMH fda CBbp3BaT MNpuxoauTe OT AWBUAEHTU C
MKOHOMMYecCKa AeiHOCT B CTpaHaTta (4pes nogaBaHe Ha geknapaums) u; u

ye ca M3Mb/IHEHN BCUYKN NPUNIOKNMWN M3NCKBAHUSA Ha CbOTBETHATa AaHb4yHa KOHBEHUMA (4pe3
npeacrassHe Ha ouumaneH JOKYMEHT U Apyro NMCMEHO L0Ka3aTesicTBO).

OcBeH TOBa, Ha ObArapckiTe opraHum Mo npuxoauTe cnefBa gfa 6bAae npeacTaBeHa
JONbAHUTETHA JOKyMeHTauus, yaocToBepsiBalla Buaa, pasmepa 1 OCHOBaHusATa 3a rnosiyvyaBaHe
Ha OVBUAEHTUTE, KaTo HanpumMep Konue oT pelleHneTo Ha O6LOoTo cbbpaHme Ha akumoHepuTe
Ha [pyXecTBOTO, 0406psBalLlO pasnpesesieHneTo Ha OUBUAEHTU, U KOonue OT genosuTapHata
pasnucka. VickaHeTo 3a npunaraHe Ha cnorog6ata 3a u36sAreaHe Ha ABOWHOTO AaHDBbYHO
obnaraHe, nNpUOPYXEHO OT HeobxoammuTe [OKYMEHTW, TpsbBa pfa Obge nogadeHo Ao
6bNrapckuTe opraHn Mo npuxoguTte 3a Bceku Hebbnrapcku lMputexaTten HesabaBHO crief
npyuemaHe Ha peweHneto oT OO6WoTo CcbbpaHMe Ha akumoHepuTe Ha [pyXecTBoTO,
0406psBaLLOo pasnpesesisHeTO Ha AMBUAEHTU. AKO 6bArapckMTe opraHun no npuxoauTe oTkaxar
ocBoboXpgaBaHe OT obnaraHe WAM He OTrOBOPAT B CPOK Ha WUCKaAHETo, [pyXecTBOTO €
3a4b/DKEHO Aa YAbPXKW MbAHUA pasMep OT 5% Ha Ab/KMMUS daHbK 3a u3nnareHuTe
AVBUAEHTUN. AKUMOHEPBT, YMETO MCKaHe 3a 0CBOOOXAaBaHe OT AaHb4YyHO obnaraHe e oTkasaHo,
MOXe fa o6Xansa peLleHneTo.

B cnyvait, ye o6WNAT pa3mep Ha AMBUAEHTUTE WM HAKAKbB APYr A0X04, nnateHn oT EMuTeHTa,
He Haaxebpna 50 000 nesa 3a efgHa roguHa, YyxaectpaHHUAT MNputexaren He e ANbXeH ga
nofasa MCkaHe 3a npunaraHe Ha crnorogba 3a usbsreaHe Ha ABOWHOTO AaHBbYHO o6naraHe A0
Ob/rapckMTe opraHn no npuxoauTe. Toil TpsibBa ob6aye fda ygocToBepu npep LpyXecTBOTO
Ha/IMYMeTo Ha ropenocovyeHnTe o6CTOATEsICTBA M fa NpefcTaBu ropeonucaHuTe OOKYMEHTHU,
yA0CTOBEpsiBaly OCHOBaHMATa 3a npuiaraHe Ha cnorogba 3a n3bsreaHe Ha ABOMHOTO fAaHbYHO
obnaraHe OT cTpaHa Ha [JpyXecTBOTO.

PasnpegensHeTo Ha AuBMAEHTU No4 doopmaTa Ha HOBM akuMy He MNogfexmn Ha AaHbyHO
obnaraHe, T.e. BbpXy pasnpefesieHMeTo Ha nevyanbara Ha [pyxecTBOTO nog dpopmara Ha
[OMBAHUTE/THN HOBOU3AAEHN aKL N He Ce Ob/DKN AaHbK.

Kanutanosu ne4yanom

He ce obnarat c faHbK Npy U3TOYHWKA LOXOAMUTE, peannsmpaHn npu npofaxoda Ha AKLUKM Ha
Bbnrapckata ®oHgosa bopca nnu BLB Bpb3Ka C TbProBo npeanaraHe, oCbLECTBEHO CbINIaCHO
3akoHa 3a Ny6NNMYHOTO NpejiaraHe Ha LEHHU KHUXKaA.

ToBa AaHbYHO OCBOOOXAaBaHe He ce npunara 3a AOX0AM, NpousTuyaLLy oT nponaxkou Ha Akunn
npu caenku, KOUTo ca CKIYEHM U3BBHOOPCOBO, WM 4pe3 GM0KOBU U ApYyrn npensapuTesiHo
[OrOBOPEHN COENKN, KOUTO noasiexar efuHCTBEHO Ha peructpauus Ha Bbnrapcka ®oHposa
Bopca. [oxoamTe oT npogaxba Ha AkuuW, peanusmpaHn oT UyxaecTpaHHu Mputexartenu ot
TakvBa caenku B bbarapus, ca 06ekT Ha faHbyHO obnaraHe B bbarapus v AaHbYHUAT peXxuM B
TO3M Cfyyail e CXOfEeH C AaHbYHUS pexuMm 3a AMBUAEHTUTE, C U3K/IOYEHWe Ha pasMepa Ha
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JaHbka npu M3To4yHMKa. OCBEH ako He ce Mnpunara cnorogba 3a M36AreBaHe Ha ABOMHOTO
JaHbyHO obnaraHe, AaHbKbLT MPU U3TOYHMKA € B pa3Mep Ha 10% BbPXY nNosoxuTesnHata
pasniuka Mexay npofjaxHarta LeHa ¥ gokasaHarta LeHa Ha npugobusaHe. oxoabT OT npojaxoa
Ha AKUuW, peani3mpaH oT bBbarapcku MNpuTexarenu OT TakuBa CAESIKU, NOAJIEXN HA JaHBYHO
obnaraHe B CbOTBETCTBME C 00OWMTE MNpaBuna Ha 3akoHa 3a KOpnopaTtuBHOTO MOAOXOLHO
o6naraHe ot 2006 r. 1 3akoHa 3a gaHbUMTE BbpPXY AOX0ANTE Ha hmnsnyeckuTe nuuya ot 2006 r.
[bpxxaBHN Takcu 3a NpexBbprisHe

Mpu NpexBbPASHETO Ha AKLMM CbI1ACHO 6bITapCKUS 3aKOH He ce Ab/iKaT AbpPXaBHU TakCu.

V. [JaHHM 3a ny6sIndHOTO npeasiaraHe Ha akuuuTe,
yC/10BUS U CPOK

V.1. JaHHX 3a ny6/IMYHOTO npeasiaraHe

V.1.1. 06w 6poii Ha akunnTe, NpeasiaraHn 3a 3annucBaHe N Npogaxba npu
yCMoBUsATa Ha MbPBUYHO MyG/INYHO NpeasiaraHe

MpegMeT Ha NbPBUYHO NY6/IMYHO NpegnaraHe ca 3 136 364 (Tpu MUMoHa CTo Tpugecet
N WeCT XUNagu TpucTa LecTheceT U YyeTupun) 6pos 0GMKHOBEHW akuuy OT HoBata eMucus no

yBeNMYeHUEeTOo Ha Kanutana Ha [pyXecTBoTo.

Bcuukute 3 136 364 (TpU MWAMOHA CTO TPUAECET M LWECT XUMAAN TpUcTa WEeCTAECET U YeTUpK)
6pos akuun ce npegnarat Ha MHBECTUTOpPUTE 3a 3anucsaHe. MNpu HeO6XoAMMOCT ce emuTUpaT
JonbAHUTENEH 6pOoi akumu, T.e. NMpeBULLaBa ce pasvepa Ha emMucusaTa, 3a 3akpbrfisBaHe [o
LA10 YMC/I0 Ha BPOS HOBY akLuK, KOMTO OnpeesieHo NnLe nva npaso Aa 3anuile.
MpefnaraHWTe akumMm ca ¢ HOMMHasIHA CTOMHOCT 1 (eAMH) /IEB U eMUCUOHHA CTOMHOCT 22 NB.
(oBagecet u aBa) nesa.

Cnep, npuvik/ouBaHe Ha Mognuckara, BNUCBaHE Ha YBe/IMYEHWs kanuTan Ha [pyxecTBoTo B
TbProBCKUSI PErncTbp U perncrpaums Ha HoBata emucus akumm B LleHTpanHua genosutap u
Komucusa 3a ouHaHCOB HaA30p, BCUYKM U3gafeHun oT [pyXecTBOTO OGUKHOBEHM akuuu Lie ce
npegnarar 3a TbproBus (BTOPMYHO Ny6anyHo npegnaraHe) Ha OB - Codus.

V.1.2. I3gaBaHe Ha npasa rno cMmmcbna Ha 81, 1.3 ot 3MMNuK

Ha ocHoBaHme un. 112, an. 2 ot 3MMUK, npu yBenuuaBaHe Ha kKanutana Ha
OpyxecTBoTO ce u3gaBaT npasa. CbrnacHo 81, 1.3 oT 3IMMUK npaBaTa ca ,UEeHHU KHWXa,
JaBaliy npaBo 3a 3anuMcBaHe Ha onpejeneH 6poli akuMM BbB Bpb3ka C B3ETO pelleHue 3a
yBeNMyeHne Ha kKanutasna Ha nybnuyHo gpyxecTtBo”. Ha ocHoBaHue pasnopenb6ute Ha 3MMLK
CpeLLy BCSiKa CblliecTByBalla akuma ce ngasa 1 npaso. CbrnacHo wi. 112, an. 1 3MMUK npasa
3a yyacTue B yBE/IMYEHMETO Ha Kanutana ce u3gasaT Ha akuMoHepuTe Ha [JpyXecTBoTo.

V.2. YcnoBusi n CPoOK Ha ny6M4yHOTO npegaraHe

V.2.1. YcnoBus n CpoK Ha Ny6/AuM4YHOTO MpegsiaraHe Ha eMucusaTa npaeBa U 3a
3anMcBaHe Ha npegnaraHuTe akuum oT npuTearenmTe Ha npasa

Heobxogmmn ca 0.669427 npaBo 3a fa O6bAe 3anMcaHa efHa HoBa akuus oOT
yBENMYEHNETO Ha kanutana Ha EmuteHTa, ¢ eMUCUMOHHA CTOMHOCT 22 feBa, WM cpeLLy
nsgageHn obwo 2 099 567 (gBa MUIMOHa AeBETAECET N AEBET XUNAAN NETCTOTMH LWECTAECET U
cefeM) npasa morart ga 6baat 3anucaHun 3 136 364 (Tpy MUANOHA CTO TPUAECET U LWeCT XWUIaam
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TpUCTa WecTaeceT 1 YeTUpK) akumm OT YBE/IMYEHMETO Ha KanuTana. MNpaeaTta ce NPexsbpsaT B
CpoOKa 3a NpexBbp/isiHe, onpesesieH no- 4oy B HACTOALMNA AOKYMEHT.

CbOTHOLLIEHNETO MEXAY U3gaBaHNTe npasa U efgHa HoBa akumsa e 1/1,4938.

YnpaBuTenHuaT CcbBeT Ha [pyXecTBOTO NybnnkKyBa CcbobleHne 3a ny6anvyHoTo
npegnaraHe, HavyaslHMA M KpalHWS CPOK 3a MPEXBbP/SHETO Ha MpaBa M 3a 3anucBaHETO Ha
akuun, perucTpauvoHHUA Homep M gatata Ha msgageHoto ot KOH noTebpXKAaeHwe, MACTOTO,
BPEMETO M HauyMHa Ha 3arno3HaBaHe C NPOoCreKkTa, KakTo 1 ApYru AaHHW, onpejenexHn ¢ Hapenbda
Ha K®H. CbrnacHo un.92a, an.2 ot 3MMNUK cbobuieHmeTo ce o6HapoaBa B ,JdbpxaBeH BECTHUK”
n ce NybnnKyBa B €4VH LEHTPasIeH eXefHEBHUK Haii-manko 7 (cegem) AHWM Npean HadasiHus
CPOK Ha noAnuckara uanm Ha4yasioTo Ha npogaxobara.

MsCTO 1 nnue 3a KOHTaKT

MHBecTuTOpUTE, KOMTO MPOSIBABAT MHTEpPEC KbM MpefdsiaraHuTe LEeHHW KHWKa, mMoraT ga ce
06bpHaT KbM;

“XonpguHr BapHa” All, c agpec: rp. BapHa , yn."lMpod.MapunH ApuHoB" Ne32A Ten. (+052)
603475, thakc: 052/603474, e-mail: office@holdingvarna.com;

nnue 3a KoHTakTu: Hegsiika ANoCTo10Ba; BCekM paboTeH geH ot 9:30 go 17.00 vaca.

YHnKpegut byn6ank AL, c agpec: rp. Codwusa 1000, nn. “Ceeta Hegmena” Ne 7, Ten.
(+359 2) 9232750, dhakc: (+359 2) 9232073, e-mail: Origination@unicreditgroup.bg;
NMLe 3a KOHTakTu: Mlonanga Xpuctosa; Bcekn paboTeH AeH oT 9:00 o 17.00 vaca.

“LeHTpasiHa KoonepatmBHa 6aHka” All, ¢ agpec: rp. Codgwmsd, yn. "I.C.PakoBckn" Nel03,
TenedoHun: 02/9327128, dhakc: 02/ 9327103; Bcekn paboTeH geH oT 9:00 go 17.30 vaca,
nvue 3a KoHTakTu: 3gpaBko Bacunes, enektpoHeH agpec: zdravko.vasilev@ccbank.bg;

OvakBaHaTa flaTa Ha eMUCUATA HA LLEHHUTE KHUXA

YBE/IMUYEHNETO Ha KanuTana uMa [AeicTBue OT AaTaTa Ha BNMUMCBAHETO My B 6b/rapckust
TbProBCKM perncTbp. Hactosiata HoBa emucus e 6be u3gaaeHa cnef CbOTBETHOTO
noTBbpXaaBaHe oT KOH Ha npocnekTa 3a ny6/MyHO nNpeanaraHe, a nognuckara e ce npoeege
B CPOKOBETE OnncaHu no-gosny:

HavanHa gata 3a npogax6a (TbproBus) Ha NpasaTa

ToBa e MbpBMAT paboTeH AeH, crefsall, U3TnyaHeTo Ha 7 (cegem) AHM OT gaTata Ha
obHapoaBaHe Ha cbobuleHMeTo 3a Ny6/MYHOTO npegnaraHe no yi. 92a 3MMNUK B "ObpaBeH
BECTHMK" M nybnukaumaTa My B e4MH LeHTpasieH exedHeBHVK (a ako obHapogBaHeTo U
nybnukaumaTa ca Ha pas/iMyHn gatu — MbpBuAT paboTeH AeH, crefsall, U3TmyaHeTo Ha 7 AHW OT
no-kbCHaTa gaTa (CbOTBETHO Ta3n Ha 06HapoABaHETO UM Ha NyGaMKaunsaTa).

KpaeH cpok 3a npofaxba Ha npasaTa

KpaiiHnaT cpok 3a NpexBbp/isiHE Ha npaBaTa, cbriacHo yn. 1126, an. 4 ot 3MMUK, e
NbpBUAT paboTeH fAeH, cnefsall M3TMYaHeTo Ha 14 (4eTupuHageceT) AHM, CuYUTaHO OT
HayasnHaTa garta 3a npexBbp/isiHe Ha npasata. CbrnacHo NpasunHrka Ha "Bbarapcka oHaoBa
6opca - Cochms" Afl, nocnegHaTa gata 3a TbProBusa ¢ npaeBa Ha 6opcarta e fsa paboTHU AHK
npeau kpaHaTa faTa 3a NpexBbpsHe Ha npasa.

MscTo, ycnoBus n peg 3a npexsbp/isgHe Ha npaBaTta
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MpexBbp/isAHETO Ha MpaBa MNOCPeACTBOM TAXHaTa MOKYNKo-npogaxba (Tbprosus ¢
npasa), cbrnacHo un. 1126, an. 6 v cn. 3MMUK ce mn3BbpwBa Ha HeomUMasiHUA Nasap Ha
“Bbarapcka doHgosa 6opca — Cocoma” AL (,6Pb—Cocma” All), He3aBUCUMO OT nasapa, Ha
KOMNTO ca perncrpuMpaHu akuumMte Ha OpYXeCcTBOTO-eMUTEHT, Ype3 fnojaBaHe Ha nopbuka 3a
npogaxoa [0 CbOTBETHUS MHBECTUMLMOHEH nocpeHuk (M), npm KOroTo ca paskpuTt CMeTKU 3a
npaBa Ha CbOTBETHUTE KNMEHTWN, CbOTBETHO Ype3 nopbyka 3a nokynka no W, uneH Ha 6opcarta.
3a npugobrBaHeTo Ha npasa Mo Apyry cnocobu ce npuniarar pasnopefouTe Ha NpaBusiHMKa Ha
“Ua” AL. HavanHuat cpok 3a TbproBus ¢ Npasa € NbpBUAT paboTeH AeH, cneasall N3TuiaHeTo
Ha 7 (cegem) AHM OT gatarta Ha obHapoBaHe Ha CbOOLWEHNETO 3a Ny6NYHOTO NpegsaraHe no
yn. 92a, an.l 3MNMUK B "ObpxaBeH BeCTHMK' W Nyb6/AvMKyBaHETO My B €4WH LEeHTpasieH
eXefHEeBHMK, HO He MO-paHO OT M3TUYaAHETO Ha cpoka Mo 4n.1126, an.2 ot 3MMNUK /oTkpuBaHeTo
Ha cMeTKuTe 3a npasarta ot “Ua" AL/

MpaBa moraT ga npegnaraT 3a npogaxba u nmua, KoMTo ca 3akynuiu npasa Ha bdb,
ypes nofaBaHe Ha Nopbyka 3a npogaxba A0 CbOTBETHUS MHBECTULMOHEH NOCPEAHUK - YSleH Ha
B®b, npu Koroto e paskputa cmeTKarta 3a npasa Ha ToBa auvue. paBarta ce 3akynysar OT
WHBECTUTOPUTE Ha 6Gopcarta 4ype3 nojaBaHe Ha Mnopbyka 3a MNOKynka A0 WHBECTULMOHEH
nocpegHvk, 4seH Ha 6opcarta. 3a npugobusaHeTo Ha npasa Mo ApyrK cnocobwu ce npunarat
pasnopenb6uTte Ha npaBuaHMKa Ha LieHTpanHua genosutap. CbriacHo npaBufHvka Ha BOB,
nocnefHarta fata 3a TbproBus ¢ npaearta Ha 6opcata e 2 paboTHU AHW Npeau KpaiHaTta garta 3a
npexsbpafHe Ha npasaTa. AKUMOHepuTe, KOUTO He XenadT ga ydyactsaT B yBE/NIMYEHUETO Ha
KanuTana, Kakto U BCUYKWN ApYrn npuTexarenu Ha npasa, uMar npaso fa npogajar npasarta cu
Nno MocoyeHuss pen OO Kpas Ha 6opcoBaTa cecust B MOCNefHUS OEH Ha TbProsus C npasa,
CbOTBETHO [a ce pasnopefdaT ¢ TAX No ApyrM cnocobu Ao nocnefHus AeH 3a NPexBbp/isHe Ha
npasaTa, HO He MO-KbCHO OT NPeABUAEHOTO CbI/1IacHO NpaBuIHMKa Ha “LleHTpaneH geno3utap”
AL

Ha netusa paboTeH AeH cfnef n3tmyaHe Ha KpaliHMs CpoK 3a MpPexBbp/isiHe Ha npaBaTa
OpyxecTBOoTO npegnara u4pes3 ynNb/JAHOMOLLEHNA WHBECTULMOHEH MOCPefHuK — YHuKpeaut
BynbaHk ALl Ha perynupaHus nasap 3a npogaxba npu ycrioBusaTa Ha SIBEH ayKLMOH Te3n npasa,
CpeLLy KOUTO He ca 3anucaHn akLuMu OT HoBaTa eMUCUA A0 U3TMYaHe Ha Cpoka 3a NpexsbprsaHe
Ha npasara.

[pyxecTBOTO pa3snpefens cymara, nojsiydeHa oT npogaxbdara Ha HeynpaxHeHuUTe npasa,
HamasieHa ¢ pa3xoguTe no npojaxodara, CbpasMepHO MexXay TEXHUTE npuTexaTenu.

CymnTte, nonydeHu oT npogaxbaTa Ha npasBaTa, NOCTLMABAT MO CneuunasiHa CMeTKa,
otkputa oT ,LleHTpaneH penosutap” A, v He morat ga ce nons3sar A0 BMWCBaHe Ha
yBE/IMYEeHNETO Ha Kanutasia B TbProBCKNA perucTsbp no naptuaata Ha “XonguHr BapHa” ALl. B
Haya/lI0TO Ha BCekM paboTeH feH OT noanuckarta ,LeHTpaneH pgenosutap” AL nybanyHo
onoBecTABa MHopMauns 3a ynpaxHeHuTe 0 Kpas Ha npeaxoaHusa paboTeH AeH npasa.

HauvasnHa gata 3a 3anvceBaHe Ha akuumn

HavanHarta gaTta cbBnafja c garara, 0T KOATO 3arnoysa npegaraHeTo Ha npasara — e
NbpBUAT paboTeH feH, cnegsall, n3TMyaHeTo Ha 7 (cegem) AHM OT JaTaTa Ha ob6HapoaBaHe Ha
cbobLieHeTo 3a nybnnyHoTo npegnaraHe no un. 92a 3MMUK B "[AbpxaBeH BECTHUK' K
nyénukaumaTa My B e4uH LieHTpasleH exxeaHeBHUK (a ako 06HapoABaHeTO 1 Ny6mkaumsTa ca Ha
pasnMuHn gatv — NbPBUAT paboTeH AeH, cnesall M3TMYaHeTo Ha 7 OHW OT Nno-KbCcHaTa Aarta
(CbOTBETHO Ta3n Ha 06HapPOABAHETO WM Ha Ny6NnKaLmaTa).

KpaeH cpok 3a 3anMcBaHe Ha akLmn

KpaliHMsiT cpoK 3a 3anucBaHe Ha akuuy OT NpuTexaresmTe Ha npaea, CbrlacHO u/l.
1126, an. 5 ot 3MMUK, e nbpBuAT paboTeH AeH, cnefpall, nstmyaHeto Ha 15 (neTtHagecer)
paboTHM AHWU OT AEHS, B KOMNTO M3TUYA CpOKa 3a NPEXBLPJISIHE HA NpaBaTta.
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He ce ponycka 3anuMcBaHe Ha akuuMu Npeayu HadasHusa U cnej, KpaHus CPoK 3a
3anvcBaHe Ha akuuu.

B HauanoTo Ha BCcekn paboTeH AeH no Bpeme Ha nognuckarta ,LleHTpaneH genosuTap”
Al ny6n4HO onoBecTABa MHpopMaumaTa 3a yrnpaxHeHUTe fa Kpas Ha NpefxofHuA [eH npasa.

V.2.2. Pep 3a yab/hkaBaHe Ha CPOKOBETE 3a npegjJjiaraHe Ha npasaTa U akuumTe

Pasnopeg6ata Ha un. 84, an. 1 n 2 ot 3MMNUK npeasmxaa npuHUMNHaTa Bb3MOXHOCT
CPOKbT Ha nognuckaTa ga 6bae yab/HKeH eAHOKPATHO, KaTto ce BHecaT CbOTBETHUTE NOMpPaBKu B
npocnekta M ce yBefoOMW 3aMeCTHUK-Mpeacenartens, PbKOBOAeL, ynpasneHwe "Haasop Ha
WHBECTMLMOHHATa genHocT" Ha KO®H, kakto u kaTo ce 00sBM yAb/HKaBaHETO Ha Cpoka B
cpencTBaTa 3a MacoBO OcBedoMsiBaHe. B T03u ciyyali nocnegHnaT AeH OT YAb/MKEHWS CPOK ce
CMATa 3a KpaeH CpoK Ha noanvckara.

V.2.3. Pep 3a HamansBaHe/yBesinyaBaHe Ha 6pos Ha npegaraHnuTe akumm

Mpn HeobxoAMMOCT ce pgonycka ga 6baaT emMmuTMpaHy AOonNbAHUTENEeH Opoi akumw,
noseye OT NpPefBUAEHUTE B peLUeHNEeTO Ha YnpasuTenHusa cbBeT Ha [pyxecTBoTo, T.e.
npesulLIaBa ce pasmepa Ha eMUcusaTa, 3a 3akpblifBaHe [0 LAN0 YUCNI0 Ha 6posi HOBU akumu,
KOMTO onpefesnieHo svue Mma npaso Aa 3anvwe. KanutansT Ha [pyxecTBOoTO LWe O6bAae
yBE/IMYEH, ako ca 3anucaHn 1 568 182 (eagnMH MWIMOH NETCTOTMH LUECTAECET U OCEM XUNAAN CTO
OCeM [JeceT v [iBe) HOBU akuuu.

V.2.4. MuHUMasieH n MmakcumasieH 6poi akuum, KOMTo moraT ga 6bgart 3anmcaHu ot
efHo nuue

Bcsiko nnue moxe aa 3anuvile Hail-masiko 1 HoBa akums U Hail-MHOro TakbB 6poit akuuu,
KOINTO € CbOTBETCTBALY, Ha 6pos Ha NPUACOMTUTE U/MK NPUTEXaBaHN OT HEro NpaBa, YMHOXEH
no 1.4938, nony4yeHo B pe3ynTar Ha CbKpalleHue Ha Apob ¢ genumo oT 3 136 364, T.e. 6pos
akumn, npensioxkeHn oT ApPYXeCcTBOTO 3a 3anucBaHe M genuten 2 099 567, T.e. 6posa akumu,
emMuTMpaHu npeau ysennyeHveTo. B ciyyaid, ye nonyvyeHusT pesynraT e HeLssno Y1Cno, CblloTo
Ce 3aKpbrasBea 4o LAI0 YnNC/o, KakTo cnesa: npy nbpsea undpa /gecetmun/ cnep gecetnyHara
3anetas no-masika OT MeT — KbM MO-M&IKOTO UAM0 4MC/10, CbOTBETHO, MpU NbpBa Ludpa
/geceTnun/ cnep pgecetvyHarta 3anetas paBHa WM NO-rofisiMa oT NeT — KbM MO-rofISMOTO LANo
yncno.

V.2.5. YcnoBua v pen 3a 3anucBaHe Ha akuumTe, BK/IOUYUTESIHO YC/IOBUSA 3a
nonb/iBaHe Ha POPMYJIAPU U NpefCTaBAHe Ha AOKYMEHTU OT MHBECTUTOPUTE; YC/10BUS,
pes N CpoK 3a OTTerfisHe Ha 3asiBNieHMeTO (nopbykara) 3a 3anuceBaHe Wau Mokynka Ha
LIEHHNTE KHMXa

Mop 3anncBaHe Ha akumu nNo cMucbna Ha 81, 1.10 oT JonbaHuTenHuTe pasnopenbu Ha
3MMNLUK ce pa3bupa 6e3yc/ioBHO 1 HEOTMEHAEMO BOJIEN3SAB/IEHME 3a NPUA0GMBaHE Ha akumMuTe
B npoLieca Ha TAXHOTO M3faBaHe 1 3a 3anjallaHe Ha NbjHaTa UM eMUCUOHHA CTOMHOCT.

3annceaHeTo Ha akuuMu ce M3BbPLUBA, KaTo 3a LenTa npurexaresnimte Ha npasa nogasart
3a4BKM N0 06paseL, 40 YNbHOMOLLEHNS UHBECTULIMOHEH NOCPefHNK:

*  YHuKpeaut bynbaHk ALl - BbB hunimanute Ha 6aHkata unu Ha agpec: rp. Codums
1000, nn. ,Ceeta Hepgena” Ne7, Otgen ,Onepauuun no JMKBUAHOCT M KanuTasioBu
nasapu”, Cekrtop ,Onepauum ¢ LeHHN KHKa” uan oo

e LeHTpanHa koonepaTtuBHa 6aHka” ALl Ha crnegHUTe agpecu:.

AceHosrpag rp. AceHoBrpag, , yn. "PeyHa" Ne8
Bnaroesrpap, rp. bnaroesrpag, yn."Bacun JleBckn" Nel3
Byprac rp. byprac, yn."KoHT AHgpoBaHTK" Ned
BapHa rp. BapHa, 6y/1."Cb60pHN" Ne58A
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Bennko TwpHOBO rp. B.TvpHOBO, yn."H.Mabposcku™ Ne4
BuguH rp. BuauH, yn."Akagn.Ct.MnageHos" Ned
Bpaua rp. Bpaua, yn."Jlykawos" Ne5

abposo rp. Fabpos.o, yn."bpsiHcka” No54

[o6puny rp .Jo6puy, 6yn. "Bbuarapua” Nel
KasaHnbK rp. Kazannbk, 6yn."23 MW nonk" Ne3
KocTeHel, rp. KocteHeu, yn"Toproscka" Ne 11A
Kbpoxanu rp. Kepoxanu, yn. "Peny6nvkaHcka” Ned7
NoBeu rp. Jlosey, yn."Mpoc.Nwmpkos "Nel0
MoHTaHa rp. MoHTaHa, 6yn. "3-tm mapt" Ne59
Hecebbp rp. Hecebbp, yn. "Ctpyma" No23
Maszapaxunk rp. Nasapakuk yn."EcnepaHTto” Ne7
lneBeH rp. NneseH, yn. "Bacun JieBckn™ Nel50
Mnosavs rp. Nnosaus, yn. "betoseH" Ne5

Mnosaus - Mapuua rp. NMnosgus, yn. “AHko Cakb30B” Ne44
Pasrpag rp. Pasrpag, yn."Ct.Kapagxka" No7

Pyce rp. Pyce, nn. "XaH Ky6pat" Nel

CamokoB rp. Camokos, yn. “Tbproscka” Ne33
CsuLLoB rp. Ceuwos yn. “Llap Ocsoboguten” Ne5A
Cesnueso rp. Cesnueso, yn. "CtosaH bbuBapos"” Ne4
Cunuctpa rp. Cnnuctpa, yn."PakoBcku" Nel
CnuBeH rp. CnueeH, nn. "An. Ctambonuiickn" Nel
CmonsH rp. CmonsH, 6yn. "Bbuarapua™ Nell
Cochua -3anag rp. Codhus, 6yn."MN.Bnagurepos”, 6n. 442
Cocpus - rpag, rp. Codoms, yn."Pakoscku" Nel03

Cothusa -Xvimmmnopt rp. Codous, yn."CredpaH Kapamka” Ne 2
Cocpus - HOr rp. Codms, yn."EmMmHe” Ne23

Cocpusa - foHaykos rp. Codous, 6yn. "Kuas An.JoHaykos” Ne 7 b
Codpusa - LieHTpavieH rp. Codous, yn. “T'yprynar” Nel8

Cochusa - Bb3paxgaHe rp. Codous, nn. “Bb3paxgaHe” Ne3
Cogousi - CTaMbOoNUNinCKm rp. Codous, 6yn. “Ctambonuninckn” Ned7
Codoms - Xampxku AuMntsp rp. Cocpus, yn. “MakraxaH” Ne51

Crapa 3aropa rp. Ct.3aropa, yn. "Konbo NaHueB" Ne54
TposH rp. TposH, yn. “I.C.PakoBckn” Ne44
Tbprosuule rp. Tuprosutle, yn. "B. fleBckn" Ne5
XackoBo rp. Xackoso, yn."Ckonue" Nel

LWymeH rp. WymeH, 6yn."CnassaHckn" Ne1l3A
Ambon rp. Améon, nn."OcsoboxaeHne" No7

®* WM O VHBECTUUMOHHUTE MnocpefHuuu, YneHoBe Ha ,LleHTpaneH genosutap” AL,
NPy KOUTO Ce BOAAT KJIMEHTCKATE CMETKN 3a NpuUTexaBaHUTe OT TAX npasa.

MHBecTuTOopute nonyunnu [lpaBa No TexHW nvyHM cmeTkm B UJ, cnepsa pa 3aasdaAsar
npexBbPAAHETO Ha [NpaBarta npean ynpaxHsaBaHeTO UM MO CBOW MOACMETKU MPU MEeHUIKbpUTE
Ha npepsiaraHeTo Wiy Npu ApYru MHBECTULMOHHN NOCpenHULN.
3anncBaHeTo Ha akuuy ce M3BbpLUBa Ype3 NofgaBaHe Ha MMCMeHa 3asiBka no obpasel, KoATo e
cbobpaseHa ¢ um3uckBaHuATa Ha Hapepba Ne 38 or 25.07.2007 r. 3a M3UCKBaHUATA KbM
JeiHOCTTa Ha WHBECTULUMOHHWUTE MOCpPeaHuuM W cnegBa ga uma C/AeaHoTo MUHMMAasTHO
CbAbpXaHue:

A) dusnueckn nuua:
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1 wumMeHaTa W YHUKa/IHAA KIMEHTCKM HOMEep Ha JMUeTO U Ha Herosus
Mb/IHOMOLLIHMK, & aKo TakvBa HOMepa He ca MPUCBOEHM - CLOTBETHO ClefHuTe [aHHU: Tpute
nmeHa, EMH, mecTtoxuTencreso u agpec;

2. emuTeHT, ISIN KOA Ha emucKs n BpPoii Ha akuMmTe, 3a KOMTO Ce OTHaCH 3asBKaTa,;

3. faTa, Yyac 1 MACTO Ha nofaBaHe Ha 3asBKarTa,

4. obLLa CTOMHOCT Ha NopbYKaTa,;

5. nognuc Ha NUUETO, KOeTo nogasa 3asBkara.

B) KOpuguuecku nuua:

1. dompmMa 1 YHUKa/THUA KJIMEHTCKM HOMEpP Ha NINLETO U Ha HEroBus Mb/IHOMOLLHUK, &
aKo TakMBa HOMepa He ca TMPUCBOEHW - CbLOTBETHO CliefHWTe [aHHW:  dupma,
naoeHTudukaumoHeH kog EVK, paHbyeH HoMep, cefanvie 1 afpec Ha KNNeHTa,

2. paHHuTe no T1. 2-5 ot V.2.5.A no-rope.

B) YyxaecTpaHHO (pM3MYECKO/IOpUANYECKO NULE - aHaIOTMUYHN UAEHTUUKALNOHHN
baHHM no V.2.5.A unu V.2.5.6 no-rope.

KbM nnucmeHata 3asBka ce npuiarar:

(&) opuruHan wunu HoTapuasiHO 3aBepeHO KOMue Ha YAOCTOBEPEHWE 3a akTyasiHa
cbaebHa perncTpauusa (Mnm pernctpaums B TbpProBCckna  pPermctbp) Ha  3assutenure -
IopUaMYeckn nuua, u3fafeHo He no-paHo ot 3 (Tpu) Meceua nNpeau garata Ha nofjaBaHe Ha
nicMeHara 3asBka,;

(6) npeBefeHnM W fieranu3MpaHn  JOKYMEHTM 3a cbaebHa perncrpaumsi Ha
Yy)XXOEeCTpaHHU IpUaNYEecKn Nnua;

(B) opurmHan Ha HOTapuasiHO 3aBEPEeHO MW3PWYHO MbAHOMOLWHO B C/yyalh Ha
nojaBaHe Ha 3asBkaTa 4pe3 MbAHOMOLWHMK. HOpuauuveckute nuvua nojasar 3adBKM 4pes
3aKOHHWUTE CWU NpeacTaBUTeNu, KOUTO ce NermTuMmpaTr ¢ AOKYMEHT 3a CamOSIMYHOCT, Konve
OT KONTO ce npwiara KbM 3asBkata. B pgonbnHeHwe ce npunaraT U konus  OT
NAEHTUUKALNOHHNSA EVIK, nnu peructpaums no ENK " JaHbyHa
perucrpaums, 3aBepeHn OT 3aKOHHUA npeacTtaBuTten. Pusnyeckute nuua nogasaT 3asaBKUTE
JINYHO, KaTo ce NermTumMupaT ¢ AOKYMEHT 3a CamMO/IMYHOCT, KOMue OT KOWTO ce npuiara KbMm
3asABKaTa. 3adBkata MoOxe fJa ce nojage W 4ype3 Mb/IHOMOLWHWK, KOWTO ce nerntuMupa c
HOTapvasiHo 3aBepeHO0 W3PUYHO MbBAHOMOWHO W AOKYMEHTUTe, u3bpoeHn mno-rope B
CbOTBETCTBME C YNbHOMOLNTENSA (OPUANYECKO N OU3NYECKO STMLE).

ViHBECTUUMOHHUTE nocpefHuun, npuemaliy 3asBkuTe, wuMaT Mpaso Aa W3rOTBAT U
n3ncKBaT NOMbJ/IBAHETO Ha ornpegeneHn oT TAX hopMM Ha 3asABKM KaKTO C NMOCOYEHOTO, Taka U ¢
onpefeneHo oT TAX AONB/HUTE/THO ChAbpXaHue.

3asaBKkuTe ce nofasaTt A0 YMb/IHOMOLLEHUS MHBECTULMOHEH NOcpefHuK — YHuKpeaut
Bynb6aHk All, Bcekn paboTeH AeH B cpoka Ha nognuckaTta ot 9 o 17 uaca. MNpu nogasaHe Ha
3as8BKa [0 WHBECTULUMOHEH TMOCPEeHUK, NpW KOWTO Cce BOAAT KIMEHTCKUTE CMeTKM 3a
nputexasaHuTe OT KIMEHTa npaBa, CbOTBETHWUAT WHBECTULMOHEH MNoCcpefHVK YyBeaoMsBa
YuuKpeout bynbaxk AL,

YBefoMABaHETO ce M3BbpLUBA NO Tenled)oH WM Ypes Apyr AUCTaHLMOHEH cnocob 3a
KOMYHUKaL s Bcekn paboTeH AeH OT Cpoka Ha noganuckara.

VIHBECTULMOHHUTE NOCpesHULN perncTpmypaTt 3asaBkuTe B CrnieuuasieH HEBHUK MO peja
Ha nonyyaBaHeTO MM MpuW chnasBaHe Ha M3nckBaHuATa Ha Hapepb6a Ne 38 ot 25.07.2007 r. 3a
N3MCKBaHMATA KbM AEAHOCTTA Ha MHBECTULMOHHNUTE NOCPEAHNLN.

VIHBECTUTOPBT HE MOXe Aa OTTernM 3asBkaTa cu. Toli MOxe ga ce OTkaxe OT

3anncaHnTe akuuu rno pega v npu ycnosusaTta Ha 4n.85, an.6 BbB Bpb3ka ¢ an.2 ot 3IMNuUK.
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3annuceaHeTo Ha akuuM ce cuuTa 3a AEMCTBMTeﬂHO, camMO aKO € HarnpaBeHO OT
nputexarten Ha npasBa, A0 MaKCUMa/lHUA Bb3MOXEH 6p0|7'| akumn, n e BHecCceHa udnata
€MMVCMOHHAa CTONHOCT Ha 3anucBaHuTe akuun B Cpoka v npu ycnosusATa, NocoyeHu no-gony. MNpu
4aCTN4HO 3arnsialaHe Ha eMUCUNOHHaTa CTOIMHOCT Ce cumuTaT 3annucaHn CbOTBETHUSA 6p0l7| akyun,
3a KOUTO ChbLliaTa e n3nnarteHa n3usaso.

V.2.6. YcnoBusa, pea U CPOK 3a Maw@aHe Ha 3anuMcaHutTe akuum v 3a
nosiydaBaHe Ha y4OCTOBEPUTESTHUTE AOKYMEHTN 3a HarnpaBeHUTe BHOCKMU

BHacsHeTO Ha emuCMOHHaTa CTOMHOCT Ha 3anucaHuTe akuuMum ce u3BbpLIBa No
crneynanHa HabupaTtenHa cMeTka Ha [pyecTBoTo, oTkpuTa npn YHnKpeant byn6aHk ALl, KosTo
e 6bae NnocovyeHa B CbobLLEHMETO MO Y. 92a ot 3MMLUK.

HabupaTtenHata cMmeTka criefBa [a € 3aBepeHa C Ab/HKMMaTa CyMa Hail-kbCHO [0
M3TMYAHETO Ha nocnegHus AeH OT nognuckata. YHuKpeaut bynbadnk ALl 6nokvpa cymuTe,
NOCTBLNWAN MO cneLumanHaTa HabupaTenHa cMeTka.

CobrnacHo 4n.89, an.2 ot 3MMLUK HabpaHuTe napuyHM cpepctsa Mo cneyuasHaTa
CMeTKa He Morat Ja Cce u3nosssar npegu MnpukIloyBaHe Ha nognuckara v BhNucBaHe Ha
yBENMYEeHUETOo Ha Kanutana B TbProBCKNSA PerucTop.

YpoctoBepuTesieH [OOKYMEHT 3a HarnpaBeHuTe BHOCKW € MIaTEeXHUAT [OKYMEHT
(nnatexHo HapexjaHe WM BHOCHa Oenexka, B KOATO TpsA6Ba Aa 6baaT nocouveHu
nmeTo/chmpmMaTa Ha NnLeTo, 3annceBaLlo akummn, HerosuaT EMH/EVIK — 3a 6birapcku nuiua, 6poat
Ha 3anucaHuTe akuuu, o6LMAT pasMep Ha Ab/HKMMAaTta U M3BbPLUEHa BHOCKA). VIHBECTUTOPBLT
noslyyaBa Yy[OCTOBEPUTESIHUA [OKYMEHT OT o6c/nyxBawlata 6aHkKa, 4ype3 KOATO Hapexja
nnawaHeTo UM BHacsa gb/kumata cyma. Konue ot AokymMeHTa cnefBa fa 6bae npefafeH Ha
YMb/IHOMOLLLEHMA MHBECTULMOHEH NocpeaHnK YHKpeant bynbaxk Afl, 40 n3TMyaHe Ha KpanHus
CpOK 3a 3anuncBaHe Ha akuuu.

V.2.7. Pea, KOWTO ce npwuniara, ako BCUYKM LEHHU KHWKa OT emMucusaTa 6baar
3anucaHn Npeaun KpamHusi CpOK Ha NyO6SIMYHOTO npegJsiaraHe; peq, KOMTO ce npuaiara, ako
[0 KpaliHMSA CPOK Ha NyO/IMYHOTO npeAsiaraHe He 6bAaT 3anuMcaHn BCUYKN LIEHHM KHXKA
OT eMuUCKUSATa; pes, KOMTO ce npunara, ako Ao KpaliHMSA CPOK Ha ny6/IMyHOTO npeasiaraHe
ObAaar 3anncaHn NoBeYe LIEHHW KHIKa OT npegJjiaraHunTe;

AKO BCMYKM akumMy OT Tasu emmrcns 6baaT 3annucaHu npeam KpamHua cpok Ha nognvckara,
OpyxectBoTo yBegomsaBa K®H B cpok 3 (Tpn) pabotHn gHm (un. 1126, an. 12 o1 3MMLUK) n
npegnpvema HeobxoAMMWUTE [AENCTBMSA 3a BMMCBaHE Ha YBE/IMYEHWETO Ha KanuTana B
TbProBCKMA pPerncTovp, a cnef ToBa — 3a peructpaums Ha HosaTa emMucus akumm B KOH,
LleHTpanHus genosutap n Bbnrapcka cpoHgosa 6opca — Codms.

AKO [10 KpaiiHMSl CPOK Ha noAnuckarta He 6bAat 3anucaHyu 1 NNaTeHn BCUYUKU akuum oT
emMucusita, Ho 6bAaT 3anucaHu 1 NaaTeHn Hai-manko 1 568 182 6pos akuum, Ha OCHOBaHMe uyi.
192a, an.2 ot T3 KanuTasTbT Ce yBenMyaBa [0 pasmepa Ha 3anuMcaHuTe U naaTteHn akuuu, KaTo
ce npegnpuemar HeobxoaumuTe OelicTBuUS 3a yBefoMsBaHe Ha KPH, BnMcBaHe B perncTbpHus
CbA 1 perncrpaumsa Ha emncusaTta B KOH, “LUA" AL n “BPB-Codoma” AL

Mpn Heo6xoAMMOCT ce Aonycka Aa 6bgaT eMUuTUpaHu AOMbAHUTENEH 6poli akuuu,
noBeye OT NPEABUAEHUTE B PELUEHMETO Ha YNpPaBUTENHUSI CbBET Ha [pyXecTBoTo, T.e.
npeBuLIaBa ce pa3Mepa Ha EMUCKATA, 3a 3aKpbI/siBaHe A0 U0 YNC/I0 Ha 6pos HOBM akumu,
KOWTO OnpeAesieHo NvLe Ma Npaso Aa 3anvile.
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V.2.8. YcnoBusa, peg u pgata 3a nybanyHoO o06siBABaHe Ha pe3yntatute OT
nognuckara, CbOTBETHO OT NpoAabarta Ha LeHHUTe KHUXKa

JpyxecTBOTO yBEAOMABA 3aMeCTHUK-NpescefaTens, pPbkoBoAeLy, yrnpassieHve ,Haa3op
Ha MHBECTMUMOHHaTa AeinHocT” Ha KPH, B cpok oT 3 (Tpu) paboTHM OHW OT MpUKIoYBaHe Ha
noanuckaTa, 3a HeMHOTO NpoBexXAaHe W pe3ynTaTuTe OT Hes, BKIUYUTENHO 3a 3aTpyaHeHus,
crnopose v Apyru nofo6HW Npu TbpryBaHETOo Ha npasara U 3anMcBaHeTo Ha akuuuTe.

YeepomnerveTo go K®H oTHOCHO pesyntaTta oT nNy6aM4YHOTO npeg/iaraHe, cnegga ga
CbAbpXa MHpopMaLMa OTHOCHO: gataTa Ha NpukIlYBaHe Ha nNyo6anYHOTO npeanaraHe; obLms
6poi 3anmcaHmn akumm; cymara, nosiydeHa cpeLly 3anncaHnTe akumu; pasmepa Ha KOMUCUOHHNUTE
Bb3HarpaxaeHns 1 gpyru pasxogm no nybanyHoOTO npegnaraHe, BKI. nnateHuTe Ha KPH Takcu.
Kbm yBegomnieHveTo [pyecTBOTO npwiara yaoctoBepeHue oT LleHTpanHua genosuTap 3a
peructpmpaHe Ha emucuaTa UM 6GaHKOBO YAOCTOBEpPeEHWEe OT YHuKpeant bynbadHk A/,
yAoCcToBeEpsBaLl0 U3BBbPLLUEHNTE BHOCKM MO 3anucaHuTe akumm (4n. 24, an. 1 ot Hapegb6a Ne2
Ha KPH).

B cnyuail, ye cbAbT OTKaXe fa Bnue B TbProBCKUA PErncTbp YBeIMYEHUETO Ha
Kanutana Ha [pyxecTBOoTO, nocnegHata yeegomsisa K®H B 3 (Tpu)-gHEBEH CpOK OT
NoCTaHOBABAHETO Ha CbAEOHOTO peLleHune.

V.2.9. YcnoBusi, peg W CPOK 3a MoJlydyaBaHe Ha 3anucaHuTe akuumn (3a
NPexBbp/isiHe Ha akUuMMTe Mo CMETKU B LieHTpanHus aenosutap Ha svuata, KOUTO ca v
3anvcasniu, 1 3a Nosly4yaBaHe Ha YA0CTOBEPUTENTHUTE AOKYMEHTH 3a aKLMUTE)

Cnep BNvcBaHe Ha yBE/IMYEHMETO Ha KanuTasia B ThProBCKUS perucTbp, ApyKecTBoTo
perucTpupa emucusaTa akumm B LieHTpanHusi genosuntap kaTo 3asiBsiBa PErncTpyvpaHeTo Ha
HOBUTE akUMW MO KAMEeHTCKM NOACMETKM Ha akuMOoHepuTe, NpuaoGWIM HOBU akuuu Ha
LAPYXECTBOTO, MpW WHBECTULUMOHHUA MOCPEAHVK, 4Ype3 KOWTO ca YhpakHeHW npasarta.
3gaBaHeTo Ha AEeno3uTapHM Pasnunckm ce U3BBbPLIBA OT MHBECTULMOHHUTE MOCPEAHULM, MPW
KOWTO Ce HamupaT K/IMEHTCKUTE CMETKM Ha akUMOHepuTe, Mo UCKaHe Ha akuuoHepa no peaa,
npeaBuaeH B MpaBuHUKa Ha LieHTpasiHms genosuTap.

V.2.10. Peg ©n cpok 3a BpbliaHe Ha BHECEHUTe MapuyHM cpeacTBa  3a
3anucaHnTe, CbOTBETHO 3aKyrneHW, akuumy, ako nyoe/IM4YHOTO npeasiaraHe MpPUKIOYn
HeycreLHo

AKO nognuckata NpuKIYM HeycnewHo, [pyxecTtBoTto nybnvkyBa B 3-OAHEBEH CPOK
CbOoO6LLEeHMe 3a TOBa B [Ba LeHTpa/iHN exefHeBHvKa /B-K “INapu” u B-k “HoBrHap”/ n ysefomsiea
K®H no pega Ha un. 1126, an. 12 3MMLUK. BHeceHuTe cymu, 3aeHO C HaYMCeHuTe oT 6aHkaTa
NINXBY, ako MMa Takuea, e 6baaT Bb3CTaHOBABAHW Ha MHBECTUTOpUTE B CPOK OT 30 AHKU OT
yBefoM/ieHmeTo no yn. 1126, an. 12 3MMLUK ypes npeBod No nocoveHa oT TAX 6aHKoBa cMeTKa
wnn B 6poii. B cnydail, ye yBenuyaBaHeTO Ha kanutana He O6bAe BNUCAHO B TbProBCKMA
pernctop, [pyXecTBOTO YyBefoMsBa He3abaBHO 3aMeCTHUK-NpeacefaTens, pPbKoOBOAeL,
ynpasrieHne “Hagsop Ha MHBeCTUUMOHHaTa AeiiHocT” Ha KOH, BB n LieHTpaniHus genosuTap v
ny6vKyBa B NMOCOYEHUTE exefHEBHULM CcbobleHne B 3-AHEBEH CPOK OT B/M3aHe B cuna Ha
CbAebHOTO pelleHWe 3a OoTKa3 M Bb3CTaHOBABA MonyvyeHnte cymu B 30-4HEBEH CPOK OT
YBEAOMJIEHVETO MO CbLUUA Pe.

V.2.11. TlocoyBaHe KOora W nMNpu KakBM o06cTOoATEeNcTBa Ny6/ANYHOTO

npeagnaraHe Moxe ga 613,qe OTMEHEHO WU/IN CMNPAHO U a1 OTMAHaTa MOXe ga Bb3HUKHE
cnieq 3arnoydyBaHe Ha TbprosuAaTa

K®H, cboTBETHO 3aMeCTHUK-NpeacefaTesiAT, MOXe aa crpe nyb/sMyHOTO npefsaraHe 3a
He noseye 0T 10 nocneposartesiHn paboTHY AHW 3a BCEKU OTAENEH C/yYail, KakTo 1 Ja 3abpaHu
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ny6nnMYyHOTO MpefsiaraHe, ako MMa [AOCTaTbYyHO OCHOBaHWA [a CMATa, ye pasnopenoute Ha
3MMNUK nnn aktoBeTe No npunaraHeTo My ca HapyLeHW.

B nepvoga mexay nsgasaHe Ha NoTBbPXAEHME Ha MPOCNeKTa W KpaliHnsa CpoK Ha My6/M4YHOTO
npegnaraHe Wan 3arnoyBaHeTo Ha TbProBUSA Ha perynupaH nasap, JpyXecTBOTO e A/TbXHO Hall-
KbCHO A0 M3TU4YaHe Ha cneppalims paboTeH AeH cfef HacTbNBaHeTo, CbOTBETHO Y3HABaHETO
Ha CbLLEeCTBEHO HOBO OOCTOATENICTBO, 3HAUYUTESHA [PeLlka WM HETOYHOCT, CBbP3aHW CbC
CbAbpXallata ce B npocnekta MHopmauusa, KOUTO Morat fa MOB/IMAAT Ha oOueHkata Ha
npegnaraHuTe LeHHW KHWXKa, Aa U3roTBy JONb/HEHME B MpOCMeKTa 1 Aa ro npegocrtasn Ha KOH.
KOH mMoxe pa oTkaxe pfa ofo6pn [OMbAHEHWETO KbM MPOCMEKTa, ako He ca chnaseHu
nsnckBaHunsaTa Ha 3MIMLK 1 akTtoBeTe no npunaraHeTo My. B To3nm cnydait Komucusita moxe ga
Crpe oKoHYaTtesiHo Ny6AnYHOTO npeanaraHe no pega Ha yn. 212 ot 3MMLK.

B®B, cbrnacHo pasnopeabute Ha un. 91 ot 3MdUN, moxe ga cnpe Tbprosusita C
(hMHAHCOBU MHCTPYMEHTM WX [a OTCTPaHU OT TbProBUs PMHAHCOBW MHCTPYMEHTU, KOUTO He
OTroBapsAT Ha U3NCKBaHUSATA, YCTAHOBEHW B MpaBW/HWKA 3a AeliHocTTa Ha bopcata, ako ToBa
HAMa [a yBpeau CbLUeCTBEHO WHTEpPecUTe Ha MHBECTUTOPUTE U HaA/IeXHOTO (DYHKUNOHMpaHe
Ha nasapa.

K®H, cboTBETHO 3aMeCTHUK-NpeacefaTenaT, CbriacHo pasnopenoute Ha ui. 118, an. 1,
T. 4 n 9 ot 3PN, Mmoxe ga crnpe TbproBusita ¢ OMHAHCOBU MHCTPYMEHTU UAN Aa OTCTPaHu oT
TbProBus (PUHAHCOBU MHCTPYMEHTW, KOraTto Ce YCTaHOBM, Y€ WHBECTULMOHEH MOCPefHVK Unu
perynupaH nasap, HEroBu C/IyYXWUTesn, Nuua, KOUTO MO [OroBOP WU3NBLAHABAT PbKOBOAHU
OYHKUMM, nUa, KOUTO CKIYBAT COENKA 38 CMeTka Ha MNocpefHWKa, Kakto 1 nvua,
npuTexasaly KBamguumpaHo yyacTtne, ca U3BbpLUNAN UK U3BBLPLUBAT AENHOCT B HapyLleHue
Ha TO3W 3aKOH, Ha aKkToBeTe MO NnpunaraHeTo My, Ha NpaBWIHMKA WM ApYyrM ofo6peHu oT
3aMeCTHUK-Npeacefatenil  BbTPELHN akToBe Ha perynupaHute nasapy Ha (OUHAHCOBM
WHCTPYMEHTKN, Ha pelleHns Ha K®H wam Ha 3aMecTHuK-npefcenatesis, Kakto U Korato ce
Bb3NPEnATCTBa YNPaXHSABAHETO Ha KOHTPOSHA AeNHOCT OoT KomwucuaTa WM OT 3aMeCTHUK-
npegcenaresns wiv ca 3acTpalleHn MHTepecuTe Ha MHBECTUTOPUTE.

TbproBusita ¢ PMHAHCOBU MHCTPYMEHTU MOXe fAa 6bhe cnpsHa oT K®H, cboTBeTHO
3aMecTHUK-NpeaceaaTendaT pbKOBOAEL, ynpaBneHne “Haas3op Ha WHBECTMUMOHHATa AeiiHocT”,
no pefa Ha un. 37, an. 1, 1. 2 ot 3rN3oU.

V.3. NnaH 3a pa3npegeneHne Ha akumuTe

V.3.1. 'pynu noTeHuna Hu NHBECTUTOPWU, Ha KOUTO ce npeasiarat akumumTe

Bcuukn mHBECTUTOPM MoOraT MpW paBHU YCNOBUA [Aa yyacTBaT B YBe/iMyaBaHETO Ha
KanuTtana Ha [py>KeCcTBOTO Upe3 3aKynyBaHeTo Ha npasa 1 npuaobrBaHETO Ha akuum cpeLly Tax
B pamKuTe Ha onpefeneHute cpokoBe. Cpelly BCAKO efHO NpaBo MoXe Aa ce 3anuiie 1,4938
aKkumn Ha EMuTeHTa no eMUCMOHHA CTOMHOCT OT 22 1B. 3a 1 HOBa akumsl.

V.3.2. OcHOoBaHuA 3a MPUBWU/IETMPOBAHO MpejfiaraHe Ha akuuvu Ha onpegeneHa
rpyna MHBeCTUTOpPU

He ca Hannue OcCHOBaHWs 3a NPVBUIETMPOBAHO NpeaiaraHe Ha akuumMTe Ha onpegeneHn
rpynn WMHBECTMTOPM (B TOBA YWC/IO0 HACTOSILLM aKUMOHEPW, Y/IEHOBE Ha YNpaBUTENHUS W
Haa3opHusi cbBeTU Ha EMWTEHTA, HAcTOSIUM WAM GUBLUM CIYXMTENIM HA eMUTEHTa WM Ha
HEroBY AbLIEPHN APYXECTBA).

V.3.3. MNocouyBaHe Aasin akUMOHepUTe CbC 3HAUUTESTHO yYacTue UK YsieHOBeTe Ha
YnpaBuTENHNUSI CbBET Ha EMUTEHTA Bb3HaMepsiBaT ga NpuaobusT oT npeanaraHnTe akuum
WMV Aann Hsikoe Nuue Bb3HamepsiBa Aa npugobue noBeuve OT 5 Ha CTO OT npegsaraHuTe
akumu, [OKOMIKOTO TakaBa UHhopMauusi € M3BECTHA Ha eMUTEHTA

EMUTEHTBT HAMa MWHQOpMaUMs Aasivi akLUMOHEPUTE CbC 3HAYMTE/IHO ydyacTue Wau
UNIEHOBETE Ha YNpaBUTENHNS CbBET Bb3HaMepsiBaT Aa NpuAoGUAT OT NpeanaraHuTe akuuu.
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EMUTEHTBT HAMa MHopMauus OTHOCHO HaMEepEeHWEeTo Ha Hskoe fvue da npugobue
noseye ot 5% OT npepsiaraHATE akuuu.

V.4. OpraHusmpaHe Ha NbPBUYHOTO Ny6/IMHHO nMpensiaraHe
(nnacupaHe) Ha akunnTe

V.4.1. HanmeHoBaHMne, cepanuule U ajpec Ha Yynpas/fieHNe Ha BCUYKU
pasnnawaresiHu nn Leno3vtapHu WHCTUTYLUN, KOUTO ydacTtBar B
npeasiaraHeTo

BaHkaTta, B KOATO WWe 6bAe OTKpUTa crneumasiHaTa HabuparesiHa CMeTKa, No KOATO Le ce
BHaCsl EMMUCMOHHATa CTOMHOCT Ha 3anucBaHuTe akumn e YHuKpeaut bynbaHk ALl cbc ceganvue
n agpec Ha ynpasnenue: rp. Cocomsa 1000, nn. “CeeTta Hepgena” Ne7.

JenosntapHa WHCTUTYLUMA OTHOCHO MpejfiaraHuTe akuMm U CBbp3aHuTe € TAX npaBa e
»LUeHTpaneH geno3sutap” All, cbCc ceganuie v agpec Ha ynpassneHue: rp.Codwms, yn. . Tpu
ywimn” Ne 10.

V.4.2. IHBECTULNOHHN NOCpeaH1LN, 06CNyXBaLlM yBe/IMdaBaHETO Ha KanuTtaia

YHuKpegut bynbank Afl, cbCc ceganuviule n agpec Ha ynpasneHue: rp. Codoms, nn.
“CeeTa Hepgens” Ne7, ten. 02/9232750, e-mail: Origination@unicreditgroup.bg 1

»LleHTpasiHa koonepatmeHa 6aHka” All, cbC cefanvile 1 agpec Ha ynpas/ieHue: rp.
Codous, yn. “Teoprm C. PakoBcku” Nel103; Ten. 02/9266500, e-mail: office@ccbank.bg

YA b/IHOMOLLEHNTE MHBECTULMOHHU NOCPEeSHMLM Ca Ce 3a4b/DKUAM A3 U3BbPLUAT BCUYKM
[encTBnA BbB Bpb3ka C 0OC/MYXBAHETO Ha yBe/IMYaBaHETO Ha Kanutana, BKIUUTENHO KaTo
npegsioxar, oT MMEeTO U 3a cMeTKa Ha [lpyXecTBOTO, Ha MHBECTUTOPUTE Aa 3anuiiaTt akuuute ot
yBENIMYEHNETO Ha KanuTana Ha [pyXecTBoTo, cpeLly 3anfallaHe Ha eMUCUOHHaTa CTOMHOCT Ha
3anuMcBaHMTE akuuM, KakTo M Aa U3BbpliaT HeobxoAumute AEeNCTBUSI 3a perncrpauust Ha
emucusita akumn B LleHTpanHus pgenosuTap, Komucusa 3a ¢ouHaHCOB Hagsop, “Bwarapcka
hoHaoBa 6opca — Codousa” ALl n TbProBCKUSA PerucTbp.

YA b/HOMOLLEHNTE MHBECTULMOHHM NOCPEeSHNLM He ca NoemMartenn Ha eMucusTa akuuu;
3afb/HKEeHMATA M Ce CBeXAAT A0 nosaraHe Ha “Hali-ronemu ycunma” 3a nnacmpaHe Ha akumure.

V.5. LleHa
V.5.1. LleHa, Ha KOATO LWWe ce npeasarar akuumre
EmMucrnoHHaTa CTOMHOCT Ha BCAKa efjHa HoBa akuus e 22 nB. (aBajeceT 1 ABa) fiesa.

EmMncrnoHHaTa CTOMHOCT e onpegenieHa OT YnpaBuTeNHWs CbBeT Ha [pyXecTBOToO,
cbrnacHo un. 176 T3, cnep npeleHka Ha onpegenswmute hakTtopu, BKIKYMTENHO KaTo ca B3eTu
npeasu napamMeTpuTe, 3a/0KeHW OT YnpaBuTenHus CcbBeT Ha EmuTteHTa, 6GanaHcoBaTa
CTOMHOCT Ha akTMBWUTE Ha akuus; uctopusita v pesyntatute oT geliHocTTa Ha [pyXecTBoTo,
KakTo M HeroBus OW3HEC MOTEeHUMas U o4vakBaHUTE MapuyHW MOoTouu, NpUXoau u nevanoba,;
pe3yntatute OT MapKeTUHrOBOTO NPOyyYBaHe Ha WMHTepeca Ha MNOTeHUWaslHU WHBECTUTOpU U
COHAMpaHe Ha CTaHoBMLWAaTa Ha MHBECTULMOHHN NMOCPeaHNLN.

MokasaTennTte Ha 6a3a, Ha KOUTO e onpejgesieHa eMMCMOHHaTa LeHa eiHa HOBa akuunA ca:

* CpefHonpeTerfieHa LieHa Ha 3aTBapsiHe 3a Noc/iefHuUs euH Mecel, — C Haii-
Masika TexecT

* CpegHonpeTersieHa nasapHa LeHa 3a nocnefHute Tpu Mecela — € Mno-mMasika
TEXECT
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e C Hali-ronsima TexecT 3a onpejefisHe Ha €eMUCUMOHHaTa LeHa Ha efHa HoBa
akuma Ha “XonguHr BapHa” Al e nasapHata LUeHa KbM jgatata Ha
YnpaBuTenHusa CbBET Onpeaenns napaMmeTpuTte Ha emucusaTa - 22.08.2008r.

OTroBopHOTO ML - 3a NoaxoauTe, Ha 6asa Ha KoWUTOo e onpefesieHa eMUCUOHHA LieHa Ha efHa
HOBa akums Ha Opy)XecTBOTO € Mwuiyo [eTkoB Brv3HakoB - V3NbAHWUTENIEH AMPEKTOpP Ha
“XongvHr BapHa” ALl

V.5.2. IHhopMaumsa 3a ABUWXKEHMETO Ha LieHaTa Ha akLMuTe Ha SPYXXeCcTBOTO
Haii-BMCOKM 1 Hali-HUCKM NasapHU LieHW Npe3 BCsika OT nocnegHnte 5 ouHaHCOBU roanHu:
CbrnacHo npegoctaBeHata oT “b®b-Codumsa” AL nHpopmaums, ABMXEHWETO Ha LEeHata Ha

akums oT emucusiTa Ha “XonamHr BapHa” Afl - BapHa, 60pcoB kog: 5V2 e kakTo cneasa:

Haln-Bucoka n Hali-H1cka nasapHa ueHa 3a roguHnTe 2003r. — 06.2008r.

BK/TIOYUNT EJIHO
MognHa 2003 2004 2005 2006 2007 06.2008
Hali-Bucoka cpeHo-
npeTersieHa ueHa (n1B.) 1.26 2.25| 11.85| 37.50| 46.19 34.16
Hali-Hncka cpegHo-
npeTerneHa ueHa (n1B.) 0.84 0.72 1.71 9.00| 38.88 27.50

N3TouHnK: B®B-Codma

Hali-Bncoka n Hali-Hncka nasapHa LieHa 3a BCSKO (huHaHCOBO TpuMecevne 3a rognHmTe 2005r.,
2006r., 2007r. n 3a nepuoga oT 01.01.2008r. no 01.06.2008 r. BK/IHOUNTENHO

roanHa 2005 2006 2007 2008
Tpumeceune QL | Q2| Q3| Q4 | Q1 | Q2 Q3| Q4| Q1| Q2| Q3| Q4 [01.01-230.06
Hait-Bucoka

cpegHo-npeterneHal 9,54 | 7,88 |10,50(11,85|32.71(32,71|37,50(36,01|45,00(40,60(52,95(46,24 38,14
LeHa (n1B.)

Haii-Hncka cpegHo-
npetersieHa yeHa | 1,71 (5,94 7,50 |10,04| 9,00 | 9,00 (12,62|21,00(36,30|33,90/41,00(44,33 31,42
(nB.)
N3TouHnK: BOB-Cochus

Haii-BMcoka 1 Hali-HMCKa nasapHa LigHa 3a BCEKM OT MeceuuTe OT siHyapu 2008r. a0 toHu 2008
BK/IIOUM T E€/THO

rognHa 2008
Mecey, I I I v \Y, \Y

Haii-Bucoka cpegHo-

npeTerieHa LueHa (18.) 45,03 39,81 39,76 35,92 34,16 34,16

Haii-Hucka cpegHo-

npeTerneHa LieHa (18.) 35,68 36,20 34,23 27,71 27,21 27,50

N3TOouHnK: B®Bb-Codmsa
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V.5.3. Pa3xogun, KouTo ce noematr OT MHBECTMTOpPA, KOWTO 3anmcBa W 3annawa
akuum

VuBecTntopute noemar 3a CBOSl CMeTKa pas3xoauMTe 3a TakCu W KOMUCMOHW Ha
WHBECTULMOHHMA NOCPeAHUK, pasnnallaTenHuTe MHCTUTYUMM, ,Bbarapcka doHgoBa 6opca -
Cochua” AL, ,UeHTpaneH pgenosutap” AL, CBbp3aHM CbC 3aKynyBaHeTO Ha npasaTa MU
3anncBaHeTo Ha akuuuTte Ha “XonguHr BapHa” AL.

V.6. MprnemaHe 3a TbProBus Ha perynvpaH nasap

V.6.1. lMoco4BaHe Ha perynumpaHus nasap, Ha KONTO eMUTEHTBT
Bb3HamMepaBa fa nojaje 3asaB/ieHne 3a npnemaHe Ha eMncusTa 3a TbProsus

Cnep npukilouBaHe Ha MbPBMYHOTO NY6/MYHO MpefsiaraHe Ha akuuiTe, cnejsa
nsgageHara emmcusa akumm ga 6bae BrnvcaHa B permctbpa no 4n.30, an.l, 1.3 o1 3KPH, cnepg
KOETO EMUTEHTBLT U YMb/IHOMOLLLEHUTE MHBECTULMOHHM NocpeaHnUM Aa nojajaT 3asiBfeHne 3a
perncTpmpaHe Ha eM1cKsiTa akummn 3a TbProBms Ha HeouumanHmsa nasap Ha ,b®b -Codms” AL,

V.6.2. VIHhopmauma 3a gpyra nyosiMyHa uav yacTHa noAnucka 3a LeHHU KHuXa oT

CbLlna Nnnm oT ApPyr Kiac, KOATO ce opraHn3npa eagHoBpeMEeHHO C n3gaBaHETO Ha akunnTe,
3a KOUTO LWe ce NCKa npunemaHe Ha perysimpaH rnasap

Hama gpyra ny6/vyHa uav YacTHa nognmcka 3a LeHHW KHKa OT CbLUMS Wan OT gpyr
Knac, KOATO Ja ce opraHusvpa egHOBPEMEHHO C U3faBaHeTo Ha akuMuTe, KOMTO ce npegJjarar ¢
HaCTOALMA OOKYMEHT 3a npefjaraHute akuum u 3a KOUTO e ce ucka npuemaHe Ha ,bB®Pb -
Cocpua” AL

V.6.3. /IHBECTULMOHHM nocpegHuum, KOUTO noematr  3agbJ/DKeHUsA aa

ocurypsasart IMKBUAHOCT Ype3 KOTUPOBKM ""KynyBa" v "npogasa”

OpyXecTBOTO He e aHraxmpano WHBECTULUMOHHM NOocpefHuuM, KOUTO Aa noemart
3a4b/KEeHne fa ocurypsaBsaTt JIMKBUOHOCT Ha eMUcuaTa Ypes KOTUPOBKK ,Kynyea” 1 ,npoaasa’.

V.7. MNMpuTtexaTenn Ha UeHHU KHMXKa — npogaBayn npu nyosinyHo
npepnaraHe

Emucuata, npeaMeT Ha HacToAWOTO MbPBMYHO Ny6MAMYHO npefnaraHe e 3a
yBenMyeHve Ha kanutana Ha EMUTeHTa 1 cnefgoBaTesiHo HAMA NpuTexarteny Ha LeHHU KHIXa,
KOWTO Aa ce ABsIBaT NpoAaBauun npv ny6AMYHOTO NpeanaraHe.

V.8. Pazxoau no ny6/iIM4HOTO npegaraHe

B Ta6nvuaTa no-gony ca NpefcTaBeHn Mo CTaTuy OCHOBHUTE Pasxoau, MPsiKo CBbp3aHu
C NbPBUYHOTO My6/MYHO NpeAnaraHe Ha akuMuTe OT YBE/IMYEHMETO Ha KanuTana Ha
[OpyxecTBoTo. B Tabnuuata He ca BK/IHOYEHW pasxoauTe, KOUTO ce OTHACcAT A0 Us/ocTHaTa
[AENHOCT Ha [lpyXecTBOTO, Hanp. 06CNyXBaHe Ha akUMOHepHa KHWra Ha [pyXecTtBOoTo OT
LieHTpanHua aenosutap v roguiliHa Takca Ha B®B-Codmst 3a noaabpxaHe Ha peructpaumsita
Ha emMmcKaTa akLumu.

BCUYKM NOCOYEHN MO-A0/y Pa3Xoay ca 3a CMeTKa Ha [pyecTBoTo.

NleBa
Takca Ha K®PH 3a n3gaBaHe Ha NoTBbpXAaBaHe
Ha MpocnekTa 3a BTOPUYHO MYONNYHO MPEAMIATAHE. .....ceeeeerieirieeeeeeesittreeeeeesnnreaeeaaeesnneenes 5000.00
Takca 3a U30ABAHE HA ISIN KOL.......uuuuiiiiiiiiiiiiiiiiie ittt e e 56.00
Pa3xogu 3a ny6nvkysaHe U obHapoBaHe Ha CbobLleHre 3a
YBenuueHne Ha KanuTaua /MPOTHOZA/ ......uveeiieeiiiiieieaeeeeitieieaesessisbteeeaeesstneeeeeaeessnnsnneeeasaans 1000.00
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BrnvcBaHe B TbproBCKUA PETMCTBP Ha YBENIMYEHNETO Ha Kanutana /MPorHo3a/.................... 110.00
Bb3HarpaxgeHve Ha MHBECTULMOHHMTE NOCPEAHNLM /MPOTHO3A ....cveeeeeeiieieeee e 1035 000.10
Takca 3a genosnpaHe Ha emucua npasa B LieHTpasieH aenosntap Al.......ccccoovvveevvveneennns 1704.76
Takca 3a genosupaHe Ha akummnte B LieHTpasieH 8eno3nTap ALl ....cccooveevenvienveviiiiinienee 2 275.00
3paBaHe Ha yaoctoBepeHue oT LieHTpaneH genosutap Al 3a ynpaxHeHw/

HEYMPAIKHEHU TID@B@. e eeeeeeututun e e e eeeeateeeetetaaaa o e e e eeaeeeeeaetsba e s e e eeeeeeseseebban i aaeeeeeeeeeesnsnnnnnnnns 12.00
Opyrv pasxoau kbM LieHTpaneH aenosntap AL /MPOTHO3A/ ........ccuiiiiiiiiiiiee e ieeeeee e 100.00
OBLLLO PABXOLM ...t e e e ettt e e e e et et e e e e e et ee e e e e e e eteeeeeessessaaeeeeesesnsaeeeaeesaanes 1045 257.86

[MPOrHO3HMTE HETHWU MOCTBLIIEHNS OT EMUCUATA HA EMUTEHTA MPU YCNOBKE, Ye usiaTa emMmnucus
6bAe 3anncaHa ca B pasmep Ha 67 954 750.14 ns..

NHchbopmaumsi 3a NpeasioxkeHnsTa 3a NOoKynka 1 NpoAaxota Ha akuumuTe U 3a CKIUYeHuTe
CAOEKM C akumm Ha EMuteHTa

AKUMOHEpPUTE N MHBECTUTOPUTE MoraT Aa nonydar uHgopmalusa 3a LueHuTe 1 obema Ha
CK/IOYEHNTE BOPCOBU CAEKN C akumn Ha “XonguHr BapHa” All, 3a ueHuTe n obema Ha TbpceHe
W npegnaraHe Ha akuMuTe W Apyra WHBECTUUMOHHAa WHdopMauus oT  NuUeH3npaHnuTe
WHBECTULMOHHKN NocpegHuun. Takbe BUA MHAhOpMauus Moxe ga 6bae nonyveHa n ot bronetnHa
Ha B®B oT NHTepHeT cTpaHuuaTta Ha 6opcaTa www.bse-sofia.bg, oT cneynannsmpaHusa caiT 3a
(PMHAHCOBO-MHBECTULMOHHA WHbopMauma www.investor.bg, OoT dimHaHcoBaTa npeca WU Apyru
NOAO06GHV N3TOUYHULM.

V.9. PasBoHsiBaHe Ha CTOWHOCTTA Ha akUuuTe

CbrnacHo YcTaBa Ha [pyKecTBOTO He ca MpedBUAEHVM OrpaHUYeHuss OTHOCHO

MakCUMasiHUsi pasMep Ha 6bAelm emumcum OT akuuu. opagu Tasu npuumMHa pasmepbT Ha
yyacTMeTo Ha akuuMoHepuTe MOXe da ObAe HamasleH B pe3ynTar Ha 6bAello yBesmyeHue Ha
KanuTana Ha [pyxecTtBoTo 0T O6LLO0TO CbOpaHMe Ha akumoHepuTe. B cnyyali, Ye BCeAcTBME Ha
ObAELLO YBENMYEHNE Ha KanuTana, 6posiT Ha n3gageHuTe akuum Ha pyXecTBoTo ce yBe/myaBsa
C No-6bp3n TeMNoBe OT pasMepa Ha akTMBMTE Ha CbLIOTO, Bb3MOXHO € fa ce CTUrHe [0
Hama/isiBaHe Ha CTOMHOCTTA Ha akTMBUTE Ha akuusa Ha [pyxecTBoTo.
CwobrnacHo 81, 1. 8 ot Hapepgba Ne 2 “Pa3BogHsiBaHe Ha kanuTana (Ha CTOHOCTTa Ha akuun)” e
HaMa/iiBaHeTO Ha nevyasibaTta Ha 0OMKHOBEHA aKUMsi U Ha GaslaHcoBaTa Ii CTOMHOCT B pe3yntaT
Ha KOHBepTMpaHe B aKkUMWM Ha n3gafeHyn obavrauum u BapaHT Uan yrnpaxHsiBaHe Ha usgageHu
OnuMK, KaKTo U B pe3yntaT Ha eMuTupaHe Ha OOMKHOBEHU akuMyM Ha LeHa no — HuUcka OT
6anaHcoBaTta CTONHOCT".

MOKASATEJ1 /koHconuaupaHa ocHosa/ 31.03.2008r.
O6wa cyma Ha aktmusute /xun.ns./ 100 094
O6uwo 3agb/mkenns /xun.ne./ 29 191
BanaHcoBa CTOMHOCT Ha HETHMWTE aKTUBU 70 903
xun.n../

Bpoii Ha akuunTe B obpalyeHue /xun.op./ 2099
BanaHcoBa CTOMHOCT Ha efHa akums /ns./ 33.78

BanaHcoBaTa CTOMHOCT Ha egHa akums Ha ApyxectBoTo kbM 31.03.2008 r. e B pa3mep Ha 33,78
NB., [0OKATO eMUCMOHHaTa CTOMHOCT Ha efHa HoBa akuusa e 22 nB. CnepgoBaTesiHo npu
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HaCTOSILLOTO yBe/IMYeHne, cbllacHo pasnopenbuTe Ha 81, T. 8 oT Hapegba Ne 2, ce HabnogaBa
pasBogHsBaHe CTOMHOCTTa Ha akuumTe.

AKO npuemem, Ye HOBUTE akuumn 6uxa 6unn nsgageHn koM 31 mapt 2008 r. 1 cnef npucnagaHe
Ha pasxoguTe no nybanyHoTo npegnaraHe, 6anaHcoBata CTOMHOCT Ha EmuteHTa kbM 31 mMapT
2008 r. 61 6una 26.52 nB. Ha akuus. Mi3uncneHusiTa ca HanpaBeHn Ha 6as3a nsgaeaHe Ha 3 136
364 HOBM akuun NO EMUCMOHHA CTOWHOCT OT 22 /ABajeceT v ABa/ /1B. HA HOBa akumsa 1 06Lo
pasxoau no ny6anyHoTO npegnaraHe B pasmep Ha 1 045 xun.n..

Te3n m3uncneHuss nokassat Hes3abaBHO HapacTBaHe Ha GanaHcoBaTa CTOMHOCT Ha akuus B
nosi3a Ha UHBECTUTOPUTE, KOUTO NPUAO6GUBAT HOBU akuun, B pasmep Ha 4.52 nB. nnn 20.55%, u
He3abaBHO pa3BofHsiBaHe Ha 6anaHcoBaTa CTOMHOCT Ha efHa akuus 3a cTapuTe akuMoHepw, B
pa3mep Ha 7.26 nB. unn 21.49%.

B Tabnmuyarta no-gosy ca 0606WeHN HanpaBeHNTE N3UUCIEHNS:

lNeBa, c

n3Kn. Ha %
EMUCMOHHA CTOMHOCT Ha efHa HoBa akuus 22.00
BanaHcoBa CTOMHOCT Ha efHa akumsa kbM 31 mapT 2008 . 33.78
HawmansasaHe Ha 6anaHcoBaTa CTOMHOCT Ha efHa akums B pe3ynrar Ha
yBeNMUYeHWEeTO Ha kanuTana, Npu gonyckaHe, 4e HOBUTE akuuy buxa 6munu 7.26
nsganeHu keM 31 mapt 2008 r.
BanaHcoBa CTOMHOCT Ha efiHa akuus He3abaBHO cnep yBennyeHneTo Ha
Kanutana, npu JOMnyckaHeTo Ye HOBUTE akuuun ca ugageHn koM 31 mapT 26.52
2008 .
HapacTBaHe Ha CTOMHOCTTa Ha efiHa akuus 3a MHBeCcTUTOpuTe, NpUAoGUNN 20.55%
HOBM akuuu B lNpeanaraHeTo
Pa3BogHsIBaHe Ha CTOMHOCTTA Ha efHa akuusi 3a CTapuTe akuMoHepu 21.49%

YBenMyeHneTo Ha kKanutasia Ha [JpyXecTBOTO rapaHTupa pasnyHuTe, Cnpsamo
MWHBECTULIMOHHNA CU WHTEpPEC, rpynn OT akunoHepwn, He3aBUCUMO OT BbBINPUETOTO OT TAX
MHBECTUUMOHHO noBeaeHue, npn 1 no noBoa yesesindyaBaHETO Ha Kannutasia.

1. WNHTepecuTe Ha akUMOHepuTe peLunsiv ga yyacTBaT B yBesiMyaBaHETO Ha Kanutana Ha
“XonguHr BapHa” ALl.

PelleHneTo 3a yBeNIMYEHNETO Ha KanuTasia Ha APYXEeCTBOTO € B3eTO OT YNpaBUTE/THUAT
CbBET, CbOOpa3HO NpaBoMOLLMATA AaJlEHN MY OT yCTaBa, KOMTO ca pes3ynTaT OT pelleHve Ha
O6WoTo cbbpaHue Ha akumoHepute. EAMH OT enemMeHTUTe Ha peLleHneTo 3a yBennyeHue Ha
Kanutana € eMWUCMOHHATa CTOMHOCT Ha akuuuTe. YNpaBUTESHUAT CbBET € onpefenun
eMUCUOHHa CTOWHOCT OT 22 /aBajeceT U ABa/ fieBa M e cyen, yYe ToBa fAaBa rapaHuus 3a
HanpaBeHUTe OT akuMoHepuTe WHBECTULMW B AbJITOCPOYEH MAaH U He HakKbpHABa TeXHUTe
WHTepecu B pe3y/Tar Ha 04YakBaHOTO pas3BOAHABaHe crfef yBe/nyaBaHeTo Ha Kanutana.
BoneussasneHuaTa gageHn nocpefcTBOM rnacyBaHeTo Ha O6LWoTo chbpaHne Ha akunoHepuTe, ¢
Kouto ca pafieHn npaBoMOLWMA Ha YNpaBuTeslHMA CbBET f[a YyBe/iMyaBa Kanutasia Ha
APYXeCcTBOTO [0 onpefesnieH pasMmep, ca fafeHun CBOGOAHO WM Cb3HATEsIHO, KaTo CbOTBETHO
aKuMoHepuTe ca Bb3Npuesan Kato [AoCTaTbyHM rapaHuumMte 3a TexXHUTe WHBEeCTULUW,
n3passBallym ce B pasBUTUETO Ha CaMOTO APYXKECTBO.

AKUMOHEepUTE, KOUTO Makap Aa He ca yyacTBasiv B rnacysaHeTo Ha O6LOoTo cbbpaHme Ha
aKkUMoHepuTe Le ydyacTBaT B yBe/iMyaBaHeTO Ha Kanutana, C KOHKIYAEeHTHUTe cu AeicTBMA Mo
npugobvBaHe Ha akuMyM OT YBE/IMYEHMETO Ha KanuTana Ha “XonguHr BapHa” AL ce
npucbegnHaABaT KbM peLleHMeTo B3eTO OT YnpaBuTesHUA CbBET Ha “XonguHr BapHa” Al
OTHOCHO MapameTpuTe Ha eMWCHOHHAaTa CTOMHOCT Ha akuuuTe U C Te3n cu AeicTBuS npuemar
rapaHuumnTe 3a TAXHaATa WHBECTULMA, NPOM3XOXAALM OT pasBUTUETO Ha APYXecTBOoTO B
cnejicTBMe Ha CbOpaHuTe OT yBEIMYEHNETO NapuyHu cpencTaa.
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2. VHTepecu Ha akuMoHepuTe pelunnun fa He yyacTBar B yBe/NiMyaBaHETO Ha Kanutasia Ha
“Xonguur BapHa” ALl

B acnekta Ha W3N0XeHOTO B T.1, 3HAUMTENHO MO-pPa3/IMYHO € MOJIOKEHNETO Ha

WHBECTUTOPUTE, KOMUTO MO efiHa Uau Apyra npuymnHa He uckaT ga ydyacTBaTt B yBenmyaBaHeTo Ha
Kanutana. [lo ronaAMa cTeneH, MMEHHO Te3uW WHBEeCTUTOpM ca MnpegMeT Ha 3awuTta oT
3aKkoHofaTens, nocpeactsom Hopmute Ha 3MMMLK 1 no cneunasiHo 3aKkOHO4ATENHOTO pelleHne
[a ce NU3ncKeaTt rapaHumm npu ,pasBogHABaHe”.
Mpun yBenuyaBaHeTO Ha Kanutana Ha “XonguHr BapHa’ ALl rapaHTupaHe Ha HanpaBeHuTe
WHBECTULMN OT aKkUMOHEpPU Hexenaewm fa npuaobusaT HOBU akuuu, cnejsa fa ce OTKpue B
KOMNeHcHpaHe Ha ,pa3BofHsBaHETO” OT napuyHaTa pPaBHOCTOMHOCT, KOSITO WMHBECTMTOpUTE
Morat Aa nosiyyart npu npogaxbara Ha npunagawmrte um ce ,npasa’ no cMucbia Ha 1.3 oT §1
Ha [JonbaHuTenHuTe pasnopenbu Ha 3MTMLUK. W3uucnssailkm uUeHaTa Ha npasata no
YTBbpPAEHUTE B NpakTMkara MeToau, crefBa fa ce Hanpasu U3BOAa, Ye pasnvkata mexay
6anaHcoBata CTOMHOCT Ha akuyuaTa npegu yBesMyeHMeTo u ,pa3BogHeHaTa” GanaHcoBa
CTOWHOCT cnej, yBennyeHneTo, ce KOMNeHcHpa oT peasim3npaHeTo Ha ,npasata” Nno CMUCH/Ia Ha
T.3 oT 81 Ha [donbnHutenHuTe pasnopendbu Ha 3MMUK. B To3n cnydail, ocBeH obuiata
rapaHuusa, wuspassiBalla ce B pasBUTME Ha [PYXECTBOTO B pe3yntar Ha HabpaHua oT
yBeJ/IMYEHVETO KanuTas 1 NosIOKUTENHUTE pelyiTaTu B CneacTBue OT ,HapacTBaHe Ha Malaba”,
ce noJsiyyaBaT U KOHKpPETHMW rapaHumy OT peasm3npaHe Ha npasa no cMmucbna Ha 1.3 oT 81 Ha
JonbnHutenHute pasnopeg6u Ha 3MMLK, kouTto Kato CTOMHOCT 6uxa KomneHcupau
,Pa3BOAHSBAHETO"” MO CMMUCB/1A Ha T.9 OT npunoxeHne 3 Ha PernameHT EO 809/2004.

< EdhekT OT pasBogHsABaHe Npu MosioxeHue, Yye 6bAAT 3anucaHn 1 568 182 akuuu
/pasmepb T, NPY KO TO YBENIMYEHMETO Ce cunTa 3a yCheLluHo/

MOKA3ATE/1 /koHconuampaHa ocHoBa/ 31.03.2008r.°
O6Lua cyma Ha aktmBuTe /Xun.ne./ 100 094
060 3aab/mkenns /xun.ns./ 29 191
BanaHcoBa CTOMHOCT Ha HETHUTE aKTMBMU 70 903
/xun.ns./ _
Bpoit Ha akuunTe B obpalyeHue /xun.op./ 3667 "
BanaHcoBa CTOMHOCT Ha egHa akuusa /ne./ 19.34

BanaHcoBaTa CTOMHOCT Ha efHa akums Ha Jpy>eCcTBOTO KbM 31.03.2008r.a e B pasvep Ha 19,34
NB., OOKATO €eMWUCMOHHAaTa CTOMHOCT Ha egHa HoBa akuus e 22 nB. CnepgoBaTefniHO Mpw
nonoxexue, ye 6baar 3anucadn 1 568 182 6pos akuum, Npu yBEIMYEHMETO Ha KanuTasa Ha
OPYXeCTBOTO He ce HabngaBa pasBogHsABaHe CTOMHOCTTA Ha akuunTe.

a
Mpu HesabaBHO yBe/fMUYEHWE Ha KanuTasa Ha APYXecTBoTo ¢ 1 568 182 6pos akuuu B3MMame

nocsiegHUTe Ha/IMyHU AaHHW 3a EMUTeHTa Ha KoHconuaupaHa ocHOBa, KOUTO 3a “XonauHr BapHa” A/l ca
kbMm 31.03.2008r.

b
C60opbT Ha cTapuTe akumm 2 099 567 natoc HOBMTE akummn, Npy ycrioBue, Ye 6baat 3anncadm 1 568 182

npeAcTaBeH B XW.6posi.

39



“Xongudr BapHa” Al YacT Ill JoKyMeHT 3a npeg/iaraHnte LLeHHU KHKa

VI. AOMbJIHUTETHA NHPOPMALWA

VI.1. CbpebHa peructpauusa v npegMeT Ha [OeNHOCT Ha
ApyxecTBOTO

MbpBOHaYanHo [pyXecTBOTO € PerucTtpupaHo C pelleHne Ha BapHeHCKM OKPpBLXeH cbp OT 7
HoemBpm 1996r. no h.4. Ne 3908/1996r., ¢ HaumeHoBaHue MpuBaTn3aunoHeH QoHS “BapHa”.
MpeumeHyBaHo e Ha “XonguHr BapHa A’ Al c peweHve Ha BapHeHCKM OKpbXeH cbp OT
05.03.1998 r. Npe3 2008r. e npenmeHyBaHo Ha “XonguHr BapHa' ALl ¢ pelleHne Ha AreHums no
BMMCBaHUATA.

Cepanuuieto 1 agpeca Ha ynpasneHue Ha [lpyxectBoTo e B rp. BapHa n.kog 9002, yn. “MapuH
OpvHoB"Ne 32, BX. A, eT. 1, an. 1.

“XonguHr BapHa” Al e yupefeHo Ha YupeguTenHo cbbpaHue, nposedeHo Ha 25.09.1996r. u e
BMMCaHO B TBLPrOBCKUA pPerncTtbp Ha BapHeHCKkn OKpbXeH cbh, C peweHve oT 07.11.1996
rognHa, no cupmeHo geno Ne 3908/1996r., naptuga Homep 25, permctbp Nel, Tom 105,
cTpaHuua 97.

CobrnacHo un. 9 o1 YctaBa Ha [pyxectsoTto (MpunoxerHne Ne5 kbM MNpocnekTa) npegMeTbT Ha
AeNHOCT Ha [pyXecTBOTO €: npuaobuBaHe, ynpasieHue, oueHka M npogaxkba Ha yyacTus B
6BArapCcKM 1 YyxaecTpaHHU ApyXecTBa; npuaobusaHe, ynpasneHue 1 npogaxoba Ha obnurayuu;
npuaobresaHe, oueHka M npogaxba Ha naTeHTW, OTCTbMBAHE Ha /IMUEH3M 3a U3Nos3BaHe Ha
NnaTeHT! Ha [py)XecTBa, B KOUTO XOJIAMHIBbT yyacTBa; NPOW3BOACTBO Ha CTOKM W YCNYIu;
OCbLUEeCTBABAHE Ha TbpProBCcka W MnocpefHUYecka [erHOCT; opraHv3npaHe Ha CYeTOBOAHO
OTYMTaHe 1 CbCTaBsAHE Ha PMHAHCOBW OTYETU NO pefa Ha 3akoHa 3a CYETOBOACTBOTO.

VI.2. BanyTHO 3aKkoHogaTesnicTBO Ha Penybsinka Bbarapus

BanyTHUAT 3akoH oT 1999 r. (nocnegHo n3MeHeH npes toaun 2006 r.) ycTaHOBKU 3aKOHOBMS
pexum 3a caenkite ¥ nnawaHuaTa Mexny MeCcTHU W UYyXAECTPaHHW fvua, npesrpaHuyHuTe
npeeBogu 1 nawaHua M BHOCA W U3HOCA Ha ObArapcku sieBa M 4YykgecTpaHHa BasyTa.
Pernament (EO) 1889/2005 r. Ha EBponelickua napnameHT um Ha CbBeTa ce npunara no
OTHOLLEHMe N3HOCa M BHOCA Ha Napu B HASIMYHOCT. MI3N10XXEHOTO No-40/y 06ChXaa Te3n acnektu
Ha 3aKOHOBMSA PEXMM, KOUTO ca OTHOCUMM KbM UyXAECTPaHHU NnLa, KOUTO UHBECTUPAT B akLUW.

CbrnacHo pasnopegbute Ha PernameHT (EO) 1889/2005 r. (BbBegeHn n ¢ Hapegba Ne 10 ot
2003 r. Ha MUHMCTEPCTBO Ha MHAHCUTE), MECTHU U YyXXAECTPaHHU mn3nyeckn nuua morat ga
BHACAT WM M3HACAT MapuyHM cpeacTBa Ha cTolHocT Ao 10000 eBpo wnnM TsxHaTa
paBHOCTOMHOCT B Apyra BasyTta CBO60AHO, 6e3 NMCMeHO fAeknapupaHe npen MUTHUYeCKUTe
opraHu. MecCcTHU M uYyxAeCcTpaHHU (IM3MYecKn fvua Morat fa WU3HacCAT M BHACAT MapuyHu
cpeacTea Ha cToiiHocT 10 000 eBpo wnu noBeve, WM TsXHaTa PaBHOCTOMHOCT B /IEBOBE W/
Apyra BavlyTa, cnep AeknapupaHe npej MUTHUYECKATE opraHy Ha COOGCTBEHMKA Ha napuyHuTe
cpencTBa M nosydaTtens, 3a KOroto Te ca npefHasHayeHu, Ha TAxHaTa CTOMHOCT U BUA, Ha
npousxoda n npegHasHauyeHMeTo UM, KakTo 1 Ha TPaHCMNOPTHOTO CPeACTBO 1 MapLupyTa.

OcBeH ToBa Nuua, M3HacsAwmM B 6poii cymm Hag 25 000 neBa WM TEXHUS EKBUBAIEHT B
yyxaecTpaHHa BanyTa, TpsabBa fa npeacraBAaT yAOCTOBEpeHue, u3fafeHo ot HauuoHanHata
areHuus no npuxoauTe, yAoCToBepsBaLlo, Ye NNLETO HAMA NPOCPOYEHN JaHbUYHW 38 b/IKEHNS.
TakaBa feknapaums He e HeobxoAMMO [a ce npaBu OT YyXAeCcTpaHHU NuLa, KOUTO U3HACAT B
6poi Cymu, HEHaOXBBbPAALWM pa3Mepa Ha BHECEHM B BpOi cymu, KOMTO ca Bunn geknapuvpaxu
npes 6bLArapckMTe MUTHUYECKM BNACTU NPU NOCNeAHOTO BM3aHe B Bbarapus.

UyxaecTpaHeH rpaxgaHvH WNu ApPYXecTBO, MPeXBbPASAWo Aoxod (C M3TOYHMK KanuTasioBa
neyan6a un AuMBUAEHTM), HaaxsbprAw, 25 000 nesa waM sfeBoBaTa PaBHOCTOMHOCT B
yyxgecTpaHHa BaslyTa, KOMTO € pe3yntar OT WHBECTMUMS B Bbarapus (BKIHOUMTESTHO
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WHBECTULMN B aKkUMU WU APYrM LEHHW KHWKa U OepuBaT BbPXY LEHHU KHWXA, M3OaJeHn OT
6bArapckn ApyXkecTtsa) unam OT npojaxba Ha TakaBa MHBeECTMUMA, TpA6Ba da npeactaBu Ha
baHKaTa, oOcCblLiecTBABalla TpaHcthepa, [OKYMEHTW, [AOKasBalwu WHBECTUUMATa, HeilHaTa
npoAaxba 1 nialaHmsaTa Ha BCUYKM Ob/DKUMU OAHDBLMN.

VI.3. AKO B o0b6siBaTa 3a UEHHUTE KHMWXa ca CcrnomMmeHaTtu
KOHCYNTaHTM BbB Bpb3Ka C JajeHa emMucud, 3anmc, nocoysaly,
KayecTBOTO, B KOETO ca AelCTBa/IN KOHCY/ITaHTUTE.

EMUTEHTBLT He e nosi3Basl YCNyrntTe Ha KOHCYyNTaHTW No HacToAdAlarta eMnucua, HUTO TakmBa Ca
crnomeHaTy B obaBata 3a LEHHUTE KHMXA.
B HacToALWNA |_|pOCI'I6KT He Ca N3M0os3BaHn U3ABJIEHNA N OO0K/1agn Ha eKCnepTn Uanm TpeTtn nmua

/BX. T. VIII.7. 0T PerucrpaunoHHua SOKyMeHT: “MHdopmauusa 3a TpeTu imua 1 N3sseHus
Ha ekcnepTwn’/.

VI.4. NHgnkaums 3a gpyra nHgopmaumsa B Ob6saBaTta 3a LEeHHUTE
KHMXa, KOATO e oauTrpaHa unmv npernegaHa ot onpeaesieHn no 3akoH
OAUTOPU N KOraTo oAUTOPUTE ca U3roTBUIN AoKNaa.

EMUTEHTBT He e nonssas gpyra uHdopmauua B obsBaTa 3a LEHHUTE KHWXKa, KOATO e

oAMTMpaHa, N3BBLH Ta3u NocoYeHa B roAuLLHUA AoKNan Ha permctpupadms ogutop /BX. T. VIIIL6.
0T PerncrpaynoHHusa OKYMeHT: “OrnoBecTeHN JOKYMEHTN"/.
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VI.5. I3TOYHMUM Ha AONMbJIHUTENNHA NHPopMaums

iHBecTUTOpWUTE MOraT fAa nosiyyat AOMbJHWTENHA MHGopMauus 3a [pyXecTBOTO U
ny6AMYHO NpeanaraHuTe LeHHU KHUXKa OT:

R/

< YHuKpeput Byn6aHk ALl, Codousa 1000, nn. “CeTta Hegensa” Ne7, nuue 3a KOHTaKTu:
Wonanpga XpucToBa, Ten. (+359 2) 9232750, ot 9.00 go 17.30 yaca Bcekn paboTeH
[€eH.

< VN “LleHTpasiHa KoonepatveHa 6aHka” Afl, Codus, yn. “I'.C.Pakosckn” NelO3, nuue
3a KOHTakTu: 3apaBko Bacunes, Ten. (+359 2) 9327128, o1 9.30 go 17.30 yaca Bceku
paboTeH geH.

< “XonguHr BapHa” Af, rp.BapHa 9000, yn. "Mpodh. MapuH JpuHos" Ne32A, nvue 3a
KOHTakTu: Hegsnka AnoctonoBa, Ten.052/603475, dhakc:052/603474, ot 9.30 o
17.00 vyaca Bceku paboTeH geH.

W3roTteun [lokymeHTa 3a npegnaraHnTe LEHHN KHXA:

3apasko Bacunes

JonynognucaHute nvua, B KAYE€CTBOTO CU Ha nuua, npeacrasnasalim [pyxectsoTo, ¢ nognuca
cn, nonoxeH Ha 25 asryct 2008 r., geknapupart, ye JJoOKyMeHTbHT 3a npefaraHuTe LeHHU KHUXa
OTroBaps Ha M3MCKBaHUATA Ha 3aKoHa.

Mwunyo Bnn3Hakos,
M3nbnHUTeEeneH agnpekTop Ha “XonanHr BapHa” ALl

TaHsa MapyLuesa,
M3nbnHuTeneH anpekTop Ha “XonanHr BapHa” ALl
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MPUNOXEHNA:

1. Aeknapaums no un. 81, an. 5, BbB Bpb3ka C un. 81, an. 3 or 3akoHa 3a ny6ANYHOTO
npegnaraHe Ha LLeHHU KHUXKa.

2. 3aBepeHO Komnuve OT PeLleHMeTO 3a BN1cBaHe B TbProBCKUSA PETUCTbP

3. YpoctoBepeHue oT AreHumsa no BHUCBaHNATA 3a akTyasiHa ApYy)XeCTBeHa perucrpaums.

4. 3aBepeHo Konuve oT AreHuus no BnMcBaHusaTa 3a naeHtudukauusa no EVK.

5. 3aBepeHo konue oT YcTasa Ha “XonguHr BapHa” AL,

6. MpoTtokon oT YnpasuTesiHMA cbeBeT OT ( 22.08.2008r. ) 3a yBe/MyeHWe Ha kanutasna Ha
“XonguHr BapHa” AL n onpefensHe Ha napameTpuTe Ha emucudara.

7. Tlpotokon oOT YnpaButenHusa cbBeT oT ( 25.08.2008r. ) 3a npvemaHe Ha [llpocnekT Ha
“XonguHr BapHa” AL

8. [lokymMeHT 3a nnarteHa Takca kbM KomucusATta 3a (hMHaHCOB HaA30p 3a NoTBbpXkaBaHe Ha

NPOCNEKT 3a NbpPBNYHO I'Iy6f|VI‘-IHO npegnaraHe Ha akunn oT yBeE/IMYEHMETO Ha Kanutauia.



