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UHBeCcTMUNOHHO ApyXecTBO “3nateH nes" Al

YNPABJIABAHO OT YNPABJIABALLO APYXECTBO “3JIATEH JIEB KAMUTAIT" AQl

IHINBAEH INIPOCIHEKT

3a MyOJIM4YHO NMpeaiaraHe Ha aKIUN

BHJ] 1 BPOI HA ITIPEJJIATAHUTE HEHHA KHUXKA:
BE3HAJIMYHU, IOMMEHHU 1 OBMKHOBEHU AKIIMHA C ITPABO HA E/IVH I'JTAC,
YUUTO BPOM CE [TIPOMEHS B PE3VJITAT HA ITPOJAXKBATA UJIU OBPATHOTO
N3KVIITYBAHE HA AKIIMU

[IpociekTbT chABpKA Ip1aTa uHpoOpManus, HeoOXoJuMa 3a B3eMaHE Ha
MHBECTULMOHHO PEIICHNE, BKIIOYATEIHO OCHOBHUTE PHUCKOBE, CBBP3aHHU C APYKECTBOTO U
Herosara JIeHOCT. B MHTepec Ha MHBECTUTOPUTE € J1a CE€ 3al03HAAT C IPOCIHEKTA, IPeau Aa
B3€MaT PEIICHUE 1a UHBECTUPAT.

Komucusita 3a guHaHCOB HAA30p € MOTBBPANJIA HACTOSIIMSA MPOCIEKT, HO TOBA
He o3HayaBa, 4Ye Komucusita omoOpsiBa uJIM He 0100psiBA HHBECTHPAHETO B
npeIaraHUTe IEeHHH KHH)KA, HHUTO 4Ye IMoeMa OTrOBOPHOCT 32 BEPHOCTTA Ha
npeaocTaBeHaTa B MpocneKkTa HH(popMauus.

Unenosere Ha CbBera Ha aupexkroputre Ha WMJ{ “3naren nes” AJl u Ymnpasnssaiio
npyxectBo “3mared neB Kamutan” AJl oTroBapsT COMMAApHO 3a BPEAWTE, NMPUYMHEHU OT
HEBEpHH, 3a0JTy’KaBallld WU HEMIbJIHU JaHHU B mpocnekTa. Jlumero mo wi. 34,an. 1u 2 ot
3aKoHa 3a CYETOBOJICTBOTO OTTOBapsi COJMUAAPHO C TAX 3a BPEIH, MPUINHEHH OT HEBEPHH,
3a0dyXJIaBally WJIM HEMBJIHM JaHHU BbB (PUHAHCOBUTE OTYETH HAa EMUTEHTa, a
PETUCTPUPAHUSAT OJUTOP — 3a BpPEIUTE, NMPUUMHEHH OT OJAUTHPAHUTE OT HEro (UHAHCOBH
OTYETH.

JaTa Ha mocneaHa aktyanu3anus Ha mpocrekra: 31.10.201+%.
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IIpunoxenne: Criuchbk Ha oucute Ha “3naren neB bpokepu” OO/

Nudopmanus: NMusectutopure Ha UJ1 “3naten nes” A/l morar ga moisiyyaT MpoCIEKTa

B ouca Ha NJI “3naten neB” AJl, Bceku paboren nen ot 9.00 mo 17.30uaca, Ha aapec: rp.
Codus 1111,yn. “IloctosuctBo” Ne 67b u Ha anpecute Ha oucute Ha “3nareH neB bpokepu”
OO/1, ykazaau B [Ipmnoxenue kbM npocnekrta, Bceku padoted gaeH oT 13.0049aca no 14.00
gaca, KaKTo U Jia Ce 3al03HaAT ¢ Hero B nH(GopMalmoHHus eHThp Ha Komucusita 3a puHAHCOB
Haa3op, ¢ anpec: rp. Codus 1303,yn.“[ap [Tnanuna” Ne 33, Bceku padoren aen ot 9.00uaca
no 17 gaca, web: www.fsc.bgreneponen mnpopmarnmonen nearbp 09003230032 1suiara
crpana, 0,1&t./mMun. 6e3 JI/IC.

Tenedon 3a xonraktu Ha WJI “3naten nes” AJl u ma Y]I “3naren neB Kamuran” A/l:
02/965451 1yiurie 3a kontakTH: Benucnasa TopuanoBa-MHIIOTHHOBA.

N “3naren ne” AJl nHpopMupa HHBECTHUTOPUTE, Y€ MHBECTUPAHETO B IICHHU KHUXA €
CBBP3aHO C PHCKOBE KaTO PUCKOBUTE (DaKTOpPH, KOUTO ca cleuu(PuuHu 3a TMpeasiaraHutTe
aKIMH, ca pa3riieaHu moapoOHO Ha cTp. 24-250T HACTOSIIUS TPOCIIEKT.



1. JAHHU 3A UHBECTULIMOHHOTO JPYKECTBO

1.1. HaumeHoBaHHe, ceqajHIle H apec HAa ynpapJieHue, TeaedoH (Ppakc), eJeKTPOHEH
aapec (e-mail) m emexkTponHa crpanuna B wuHTepHer (web-site); Tum Ha
HHBECTHIHOHHOTO APY/KeCTBO; CPOK HA 3aTBOPEHMS MEPHO]

HaumenoBanuero Ha JpykecTBOTO € VIHBECTMIIMOHHO ApPYKeCTBO ~3nareH jeB AJ|
(cexpareno U1 “3naten nes” AJl). Cemanuineto Ha aApyKecTBOTO €. Penyonuka beirapus, rp.
Codust. AnpecsT Ha ynpasieHue Ha apyxectBoro €. rp. Copust 1111,00mmnua “Cnaruna”, yi.
“IToctosiHcTBO” Ne 675.

Tenedbon 3a wonrakTm: 02/9654511, dpaxc: 02/9654502. EnextpoHeH axapec:
fund@zlatenlev.conCrpanwuma B Marepaer: www.zlatenlev.com

N “3naren neB” AJl € NHBECTULIMOHHO APY’KECTBO OT OTBOPEH THII.

W] “3naren nes” A/l HsiMa TipeIBHICH B Y CTaBa CH CPOK Ha 3aTBOPEH MEPHOI.

1.2. JlaTa Ha yupeasiBaHe Ha IPYKeCTBOTO U CPOK Ha ChIIeCTBYBaHe

JIpy>KecTBOTO € YUpe[eHO Ha YUpEAUTENHO chOpanue, mpoBeacHo Ha 26.09.1996. B rp.
Codus xaro ObennHEeH HaIIMOHANICH NTpuBaTU3anmoHeH ¢ouy “3nateH nes” AJl.
N “3naren neB” A/l e ¢ HEOrpaHUUYEH CPOK Ha CHLIECTBYBAHE.

1.3. JlaHHW 32 HHBECTHIITHOHHO JAPYKECTBO ¢ PA3JIHYHN MHBECTUIIMOHHM OT/Ie] TN
W] “3naren nes” AJl Hsima 000co0€HM pa3InyHU WHBECTHIIMOHHH OT/IEIH.

1.4. [lannu 3a yieHoBetre Ha CbBeTa Ha AupexkTopurte Ha U1 “3aarten jgeB” A/l

1.4.1. 3a pusnyeckure Juna

a) TpUTe MMeHa, o0pa3oBaHue, KBATMPUKALIUS U TPodecHoHaTeH OUT

XPUCTO MUXOB ITAMYKYMEB - npeacenares Ha CbBeTa HA IMPEKTOPUTE

oOpa3oBaHue: Bucuie, Bucur nkoHoMuyecku HHCTUTYT , Tp. Codust
KBATH(QUKALUSA JOKTOp 110 UKOHOMHKA

npodecnonanen Or 04.201%. — ynpasuren Ha “5M Moropc” OOJ; ot 06.2007.
OIINT: — yyed Ha C/] Ha “3naten neB “Xonaunr” AJl; or 03.2005. —

ynpasuten Ha “bungunr Ilaptaspc” OO/ ; 2002. — 2004. —
npenoaasaten B [ImoBauBckust yauepcuret; 06.200%. — 2007.
— M3I'BJIHUTENECH AupekTop Ha “3nateH jeB XomauHr” AJl; ot
04.200%.-06.201%. — npencenaren na CJ| nHa “Bpama Crapt’
AJl; ot 06.1999 — 03.2002 — unen na CJI Ha AkrtaBuc AJl; ot
05.1994. — npencenaren na CJ[ Ha “bwarapcka Koncynrantcka
I'pyna” AJl; or 09.1993. — 04.1994. —unen na HC Ha Arenuus
3a npuBatu3anus; 198 #.—199@. —npenonaBaren B YHUBEPCUTET
3a HAIIMOHAJIHO U cBeTOBHO cTonaHcTBo (BUU ,, Kapa Mapkc”)



HWKOJIA ATAHACOB YOPBA/KUMCKU - U3NMTBJIHUTEJIEH JUPEKTOP

o0pa3oBaHue: Buciie, Bucin nkonomuuecku MHCTUTYT, Tp. Codust
KBaJupuKAINA: MKOHOMHUCT IO COLIMATHO-UKOHOMHUYECKa HH(pOpMaTHKa
npogecnonaneH Ot 09.2005. —unen Ha CbBera Ha JUpeKTOpuTe Ha “JlyHaBCKH
OIINT: opsar” AJl, rp. Jlom; 01.07.2006.-20.01.2005. — cnennanuct

uHpopmannonau texuonoruu BbB @K “Jlapuxk” OO/;
02.1999r.-10.1999. —M3NBJIHUTENICH TUPEKTOP HA “3EHUT
Arpoxonaunar” AJl; 08.1998.-06.2000.- cnenmanuct
nH(popMannoHHu TexHoyioruu B “M3ona bearepuan
Nusectmentc” EOO/; 06.1997.-07.1998. —angmunucTpaTop Ha
npuioxeH cobryep B “ YuuKpenur bynoank” AJl.

JITOBEH BJIATUMUPOB BUTAHOB — 3amecTHHK npeacenaresa Ha C/{

o0pa3oBaHue: BHcCIIEe, Bucur negarorndecku HHCTUTYT, Ip. biiaroesrpan
KBAJTH(UKAIUSA JOKTOP IO MeIaroruka

npodecuonaeH ot 1992r. —npenonasaren B CY “Cs. Kinmument Oxpucku’,
OIHT. or 2002. —unen Ha CJ] Ha “HoBamuc” AJl, rp. [1azapmkuk; ot

200'f.- unen na CJI Ha “3enut umotu” AJICULL

YABJIAP JIIOBEHOB TOJIEB — uJjieH Ha C/{

o0pa3oBaHue: BucIIe, Bucin nkonomuuecku MHCTUTYT, Tp. Codust
KBAJIM(PUKAIS: UKOHOMHCT

npodgecuoHaieH ot 01.06.2004. - nupekrop Ha mupekius “NuBectuiun” B [IOK
OIIMT: “Ceprnacue”; 01.06.1999.—31.05.2004—nupekTop Ha AUPEKITUS

“UuaBectunmun” B CKIIOK “Pommua”; 11.1997%.-05.1999. —
m3nbIHATENEeH qupekTtop Ha DK “Axnent” AJl.

0) 1aHHH 32 U3BBPIIBAHA U3BBH JIPYKECTBOTO JE€HHOCT, AaKO MMa TAKaBa H aKO €
OT 3HAYEeHHeE C OrJie/l IeifHOCTTA HA IPYKECTBOTO

ChriacHo mpenocTaBeHUTe OT dieHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE CIPABKH TE HE
m3BbpiBat u3BbH U/ “3naren nes” A/l neifHOCT, KOATO Ja € OT 3HA4YE€HHE C Orjie] AeHOCTTa
Ha JPY>KECTBOTO.

1.4.2. 3a opuaunyeckuTe JHIA. HAUMEHOBaHHWe, CceJaJIMIIe W ajJpec Ha
ylpagBjieHue, NpeaMeT Ha JAeHHOCT, HOMEpP M NAPTHAA HA BIHMCBaHEe B ThProBCKUS
peructsp, koa no BYJICTAT, ¢bOTBeTHO eIMHEH HIACHTHU(PUKANMOHEH KO, JaHBbYeH
HOMep, KaKkTO W JanHuTe mo T. 1.4.1. 3a JMuero, KoeTo Td MNpeACTaBJsABAa NPH
U3M'bJIHEHNE HA 3ab/IZKEHUSITA UM B YIIPABUTETHUTE U B KOHTPOJIHHUTE OPTaHu

B cbcraBa Ha CohBeta Ha qupekropute Ha WMJI “3maren nes” AJl Hama 10pUIUYECKU
JU1LA.

1.5. /laHHu 3a ynpapJsiBalIoOToO JAPYKeCTBO

a) HAMMEHOBaHMe, ceaJINIIe U a/ipec Ha ynpaBieHue, TeiaedoH (pakc),
eJIeKTpoHeH ajpec (e-mail) u eJiekTpoHHA cTpaHuiia B HHTepHeT (Web-site)



HaumenoBanuero Ha npyxxectBoTo € “3nareH jeB Kanuran” AJl. Cepanuiiero u aapec
Ha ympaBiieHHe Ha JpyxecTBoTo €. bbmarapus, rp. Codus 1111, o6mmnua “Cnatuna”, yi.
“IToctosincTBo” Ne 67b. Tenedon 3a xontaktu: 02/965511 pakc: 02/9654502 EnekrpoHeH
anpec: capital@zlatenlev.conEnekTpoHHa cTpaHUIla B UHTEPHET: Www.zlatenlev.com

0) 1aTa Ha y4upelsiBaHe Ha JAPY’KeCTBOTO M CPOK Ha ChIIECTBYBaHe, HOMeP M /aTa
Ha u3naaenus ot KomucusTa jMieH3 3a U3BbPIIBAHE HA JEHHOCT KAaTO YNPaBJIsiBALIO
APYKeCTBO

VYnopasnsaBamo apyxectBo “3nareH jeB Kamutan” AJl € ydupeaeHO Ha yupeIUTEIIHO
crOpanue, mposeneHo B rp. Codus wa 7 roHm 2000 r. m € C HeorpaHWYeH CPOK Ha
CBHIIECTBYBaHE 3a M3BBPIIBAHE Ha JEHHOCT KaTO YNPABISABAILO JAPYKECTBO € M3/aJICH JIHULEH3

ot Komucusra Ne 508/11.10.2000., Ne 16-Y/1/23.02.2006.

B) KpaTKa HH$opManusi 0THOCHO NPogecHOHATHNS ONHT HA APYKECTBOTO

Y1 “3naren neB Kanuran” AJl € IbpBOTO JIMLEH3UPAHO YIPaBISABAILO APYKECTBO B
boarapus. Y| “3naren neB Kammran” AJl mma CKJIIOYEH JOTOBOpP 3a YIPABICHHWE Ha
neitnocrra ¢ U1 “3naten nes” Al ot 3.11.2000. u e moay4uso JULEH3 32 OpraHUu3upaHe u
ynpasienne Ha D “3naren neB Uugexe 30" va 17.11.2008.

r) CbINECTBEHH YCJIOBHSI Ha JIOTOBOpPa 3a YyNpaBjieHHEe ¢ HHBECTHIHOHHOTO
APYKeCTBO

- N]1 Bp3nara, a Y/ ce 3agpmxaBa na ynpasisiBa neiiHocTTa Ha MJI mo mHBecTupaHe B
LEHHU KHWXa U JPYrd JTUKBUAHHM (puHaHcoBM akTuBH 1o wi. 195 ot 3IIILK Ha nmapuynu
cpencTBa, HaOpaHW Ype3 MyOJWYHO TIpeasiaraHe Ha aKIUM, OCHIIECTBABaHA HA MPUHIMIA Ha
pasnpe/ereHne Ha pucka.

- ]I Bw3mara, a Y/| ce 3agbmkaBa ot umeTo Ha M1 na u3BbpiiBa OeiCTBUSA, CBBP3aHU C
yIIpaKHSABAHETO Ha IpaBaTta Mo LEHHUTE KHIDKA OT mopTdeiina Ha MJ{ xaTo yuactue Ha o0
chOpaHus, MoJy4yaBaHe Ha TUBUJICHTH, JUXBH, TJIABHHIIM, MpaBa, O€3IUIATHU IIEHHW KHWKA,
KaKTO U OCBILECTBSIBAHE M KOHTPOJIMPAHE Ha IUIAIAHUsATA BbB BPb3Ka C [ICHHUTE KHUXKA, NPU
Clla3BaHE Ha H3WCKBAHUATA HA HOPMATUBHUTE AaKTOBE 3a H3BBPIIBAHE HA CHOTBETHUTE
neicTBrs Ha 0a3aTa Ha U3PUYHO MUCMEHO ITBITHOMOIIIHO.

- ]I Bp3mara, a Y]l ce 3agp/pKaBa Ja yrpasisiBa JACHHOCTTA MO Mpojaxxda u oOpaTHO
U3KyIyBaHe Ha akuuute Ha W/1.

- ]I BB3mara, a Y]/ ce 3aabimkaBa Ja ynpasisiBa JACHHOCTTA MO aAMUHUCTPUPAHE HA
akuuutTe Ha WMJI, BKIIIOUMTENHO /Ja M3BBLPIIBA MPABHU YCIYTHM BbB Bpb3Ka C yIpaBJICHUE Ha
aKTUBUTE, UCKAHMS 32 WHGOPMAIIMS HA WHBECTUTOPUTE, OIICHKA HA aKTUBHUTE M M3YUCIISIBAHE
LIEHATa Ha aKIIMUTE, KOHTPOJ 3a Clla3BaHE HA 3aKOHOBUTE U3UCKBAHUS.

- NJ1 Bp3nara, a Y/l ce 3agpipkaBa Ja M3YKMCIsBA €eMHCHOHHATA CTOMHOCT M II€HAaTa Ha
oOparHO W3KymyBaHe Ha akmuute Ha ][, ma BOAM CYETOBOJICTBOTO W Ja MOIABpXKA U
chxpaHsiBa otTueTHOCTTa Ha MJI, KaTo M3MbIHSABA BCUUKHU 3abJKCHUS, KOUTO MPOU3THYAT 3a
N/I BbB Bpb3Ka C TOBA.

- UJI Bb3nara, a YJ| ce 3ampimkaBa J1a ymnpaBisiBa peKJIaMHAaTa W MapKETHHIOBaTa
nevinoct Ha UJI.

- V]I e nrpkHO J1a TIoyiara rpukaTta Ha J00Bp THProBell 3a 3amuTa Ha naTepecu Ha M/,

- Ilevanbara, KakTo W 3aryOMTe OT OCBHIIECTBSIBAHE Ha JCWHOCTTA IO YIpPaBJICHHUE Ha
nertnoctTa Ha M1, ¢ m3KiIroueHne Ha 3aryouTe, IPUYUHEHH B PE3yJITaT Ha BUHOBHO MTOBEICHUE
WJIM TIOpaJId HEeTIoJIaraHe rprkara Ha JoOpUs THProBel] OT CTpaHa Ha Y /I, ca u3Isy10 32 cMeTKa
Ha WI.



- Y]JI e WIbKHO J1a cna3Ba BCUYKU M3UCKBaHMS, MPUIIOKUMHA KbM JEHHOCTTA My, Ja
JEHCTBa 4YeCTHO M TPO(EeCHOHATHO C Ied 3aluTa Ha WHBECTHTOPUTE U OCHTYpsSBaHE
cTaOWUITHOCTTA Ha Ma3apa Ha [IEHHHU KHIDKA.

- Y]l He MOXe Ja MpenocTaBs Ha OTICIHU HHBECTUTOPH WM WHBECTULIMOHHU
MOCPeaHUITN UH(POPMAIIUS B PEaTHO BpeMe OTHOCHO CTPYKTypara U ChCTaBa Ha aKTUBUTE Ha
W], ocBen ako Tazu mHMOpMAIUs Ce TMPEAOCTaBs €AHOBPEMEHHO Ha BCUYKH WHBECTUTOPH
Wi € MyOIUYHO OmoBecTeHa. ToBa OrpaHHYEHUE HE C€ OTHACH 1O HHBECTHIIMOHHUTE
nocpenHuny, ¢ kouto M/ mMa ckiro4eH AOrOBOp 3a M3MBJIHEHHWE HAa WHBECTUIUOHHU
HapeXIaHus, ako HH(OpPMAIIUATA Ce MPEAOCTaBS 3a IEIUTE Ha U3MIBJIHCHNE Ha I0TOBOPA.

- V]I e IBbXHO a cra3Ba MHBECTUIIMOHHUTE OTPAHUYCHMS ChIVIACHO 3aKOHA, yCTAaBa,
MPOCIIEKTa U JOTroBopa 3a ympasienue, [IpaBuia 3a oneHka Ha moprdeiina u onpeneisHe Ha
HETHaTa CTOMHOCT Ha akTuBHUTE U [IpaBuiara 3a ynpaBineHnue Ha pucka Ha WU/I.

- [Ipu HapyiieHre Ha MHBECTUIIMOHHUTE OTPAaHUYECHUS 110 PUYUHU U3BBH KOHTPOJIA Ha
JIPYKECTBOTO, KaKTO M B ciaydauTe mo wi.196, an. 14 ot 3IIIK, Y/ ot umero na U] e
JUTBKHO B /-IHEBEH CPOK OT YCTAHOBSIBAHE Ha HapylieHueTo na yBegomu Kommcusita, kato
MPEJI0KHU TporpaMa ¢ MEPKH 3a MPUBEKIAHE HA aKTUBUTE B ChOTBETCTBUE C U3UCKBAHUATA HA
3aKOoHa J0 6 Mecelma OT W3BBPIIBAHETO Ha HapymieHueTo. [Iporpamara ce omoOpsiBa OT
KOMIIETEHTHUS OPTaH.

- V]I ce 3ambmkaBa Ja JaBa MHBECTULIMOHHU HApeXJaHUs caMO Ha YITbJIHOMOILICHUTE
oT CbBeTa Ha nupekTopute Ha MJ| MNHBECTUIIMOHHU MOCPETHUIIU C U3KIIIOYEHUE HA CITyYauTe
Ha MHPBUYHO MYyOJIMYHO MpeAjiaraHe WU CICIKH C I[EHHU KHIKa M HWHCTPYMEHTH Ha
napuyHus mazap mo wi. 195,am. 1, 1. 8, 6ykBa "a" u an. 2 ot 3K, kakTo u B npyru
CJIy4ad, KOTaTO 3allMCBAHETO HAa IICHHUTE KHUXKA, CbOTBETHO CHAEJIKUTE C LIEHHH KHUXa U
WHCTPYMEHTH Ha MapU4HMs Ma3ap, MOraT Jla c€ M3BBPIIBAT OT YIPaBJISABAIIOTO JIPYKECTBO
0e3 MOCpPeTHUYECTBOTO Ha WHBECTUIIMOHEH MOCPETHUK. Y /| MOXe Ja JaBa MHBECTUIIMOHHU
HApeXKJIaHUS 3a CHIEIKUM C YyKJCCTpaHHM LIEHHUM KHUXa 3a cMmetka Ha WJ[ u 1o
Yy)XJCCTPAHEH WMHBECTHUIIMOHCH MOCPEIHUK (MOCPEIHUIM), PETUCTPUpPAH B IbpXkaBa -
yjeHka Ha EBpomneickus cbio3, M MOJYyYWSI pa3pelICHHE 3a M3BbPIIBAHE HA JIEMHOCT KaTo
WHBECTUIIMOHEH MOCPEAHHUK CHIIIACHO 3aKOHOJIATEJICTBOTO 10 PETUCTPUpPAHE W/WIIH YICH Ha
YY)KJIECTPAaHHUTE PETyJUpaHH I[1a3apu, OMNPEACIECHU OT KOMIETEHTHHS OpraH ChIJIaCHO
3aKOHA.

- V]I MoXe ma CKJIoYM OT UMETO M 3a cMeTka Ha W], 1oroBop ¢ MHBECTUIIMOHEH
MOCPEIHUK/IIM 3a U3BBPIIBAHE HA CHIEJIKH C IICHHUW KHW)XA MPHU MPUJIAraHe Ha TpaBuiarta 3a
CKIIIOYBAHE Ha TaKbB JOrOBOp 4Ype3 MNHJIHOMOIIHUK. B To3m cnywair Y]/ otnpas
HApEXIAHUATA CH JI0 TO3U MHBECTHUIIMOHCH MOCPEIHUK/TIH.

- Y1 cnenn u aHanm3upa (GUHAHCOBHUTE IMa3apy W MPaBHU NPEIJIOKECHHS 32 €BEHTYATHH
MIPOMEHU B UHBECTULIMOHHUTE 1IeJIU U nonuTuka Ha N/I.

- V]I ynpasisiBa IeiiHOCTTa MO M3AaBaHETO /mpogakOara/ 1 0OpaTHOTO M3KYyIyBaHE Ha
akuuute Ha MJ[ npu cna3BaHe Ha pena u ycinoBusTa, npeasuaeHu B ['nasa Il “a” or Ycrasa u
eqHouMeHHuTe pasznenu ot [Ipocnekra na UJI.

- V]I ce 3aapipKaBa Ja MOJACUTYPU Mpeka OT o(HucH B cTpaHarta, KbJETO Jla Ce MpueMaT u
M3IBJIHSABAT MMOPBUKHUTE 32 MOKYIKa U 00paTHO M3KYITyBaHE HA aKIUUTE U J1a CE€ OCHIIECTBSIBAT
KOHTAKTUTE C MHBECTUTOPUTE M akuuoHepute Ha MJI, BKIIOYUTETHO ype3 CKIIOUBAHE HA
JIOTOBOD ¢ OaHKa Wiu (PUHAHCOBA HHCTUTYIIUS. .

- /I Bp3mara, a Y/I ce 3aabipkaBa J1a Onpeess HETHaTa CTOMHOCT Ha akTuBuTe Ha M|
no [IpaBuiia 3a onieHKa Ha akTUBUTE, TpueTu oT ChBeTa Ha nupekTopute Ha UJI.

- V]I ce 3ampmkaBa, MOJ KOHTpoJda Ha OaHkaTa-meno3utap Ha W], ma msuucnsisa
€MHCHOHHA 1IeHA ¥ IIeHa Ha 00paTHO M3KyIyBaHe Ha akiuute Ha /I, B mHUTE, ompeiesieHn OT
CoBera Ha nupekropute Ha WJI u onosecrenu B [Ipocnekra Ha /1.



- V]I ce 3agpmkaBa, otr umero Ha M1, na yBenomsia Komucusira 3a ¢uHaHCOB HA/I30p,
ynpasienne “Haa3zop Ha ”HBECTUIIMOHHA IEWHHOCT  3a OIpeJieieHaTa eMUCHOHHA CTOMHOCT U
1IeHaTa Ha 00paTHO M3KyIyBaHe Ha akuuute Ha M/, na u3npara cho0IeHue 3a myOauKamnys B
Meaus 3a (uHaHCcOBa HMHGpOpMaus, C KOSTO YIPaBISABAIIOTO JPY)KECTBO MMa CKIIIOYEH
JIOTOBOD, J1a aKTyalu3upa UHTEepHET cTpaHunarta Ha U/, na usnpamia yBeqoMiIeHue 10 JUIETO,
C KOETO YIPaBJISIBAILIOTO JPYKECTBO MMa CKJIIOYEH JIOrOBOP 3a MOJI3BaHE Ha Mpexa oT oducH,
KOETO O0sBsSBa €MHCHMOHHATAa CTOMHOCT W IIeHaTa HAa OOpaTHO WM3KYIyBaHE Ha THUIIETAaTa 3a
npojiaxoa.

- V]I ce 3aabmkaBa He3zabaBHO aa yBenomu CJ] na M/ 3a HanmuueTro Ha yCIOBHS 3a
BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KyINyBaHe Ha akuuute. HezabaBHO o3HavaBa 10 Kpas Ha
paboTHUS JIeH, B PAMKUTE Ha KONUTO € KOHCTAaTUPAHO HAJIMYMe Ha HAKOE OT OCHOBAHUSTA,
nocoyeHu B Ycrana u [Ipocnexra na U/I.

- Y]I He3abaBHO cmnupa mnpojnaxOaTa Ha aKIMKU B CIy4yaid, Y€ BPEMEHHO €
MIPEYCTaHOBEHO OOPAaTHOTO M3KyMyBaHe Ha akuuu Ha W]l u Hapekna Ha juiata, Ha KOUTO €
JIeNIeTupaHo M3BBPIIBAHETO HA JCUCTBHUS MO MpojaxkbaTa U 0OpaTHOTO M3KYIyBaHE HA aKIUU
Ha U/] na mpexpatar npueMaHeTo Ha MOPBUKH 3a Mpojaaxda 1 oOpaTHO U3KYIyBaHe Ha aKLUU
3a cpoka Ha cmHpaHeTo. B Te3um ciiyuam mpekpaTsBaHETO Ha MyOJUYHOTO TMpEJiaraHe € 3a
CpOKa Ha BPEMEHHOTO CIHpaHe Ha 0OpaTHOTO M3KYIyBaHE, CbOTBETHO 3a MEpHUOAa, C KOWTO €
VIBIDKEH CPOKa HAa BPEMEHHOTO CITUPaHe Ha 00OPAaTHOTO U3KYITyBaHE HA aKIUU.

- V]I ce 3agpmkaBa aa yBenmomu Komucusita, OaHKaTa ACTO3UTAp M PETyIUpaHUs
masap, Ha KOHTO ce ThpryBaT akuuute Ha V]I, 3a cnupaHeTro Ha 0OpaTHOTO M3KYIyBaHE, JI0
Kpas Ha paOOTHUS JIeH, Ipe3 KOWTO € B3eTO pelieHueTo, a aknuoHepute Ha W]l - upes
nyOnuKanus B MeauATa 3a (puHaHcoBa HHpopMalus, ¢ KosITo Y /| nMa CKIIIoueH JA0T0BOp, Upe3
chOOIIIeHne Ha WHTEpHET cTpaHunata Ha W/, u yBegomienue no nmiero, ¢ koero Y| uma
CKJIIOYCH JIOTOBOP 3a MOJI3BAHE Ha Mpexa oT oducu. B ciaydaii ye ce Hamara yabkaBaHe Ha
CpoKa Ha BpeMEHHOTO crnupane, Y]l e mnmkHO Aa yBemoMu 3a ToBa Komucusra, OGaHkara
JENO3UTap U PEryJMpaHus Ia3ap, Ha KOWTO ce ThpryBar akuuure Ha MJI, a akiuonepure Ha
N1 — choTBETHO 1O pena, MOCOYEH MO-TOpe, He MO-KbCHO OT / AHU Mpeaud U3TUYaHETO Ha
mbpBOHAYANIHO onpeneneHuss oT U1 cpok. AKO CpOoKbT Ha CIIUPAHETO € MO-KPAaThbK OT CElleM
ITHY, BKJIIOUMTEIHO B CIy4YauTe, KOraTo OOpPaTHOTO H3KyIyBaHE € OWJIO CHpPSIHO MOopaau
TEXHUYECKH MPpUUMHH, Y [ U3BbpIIBA YBEJOMIICHHUATA IO IPEAXOAHOTO U3PEUCHUE 10 Kpas Ha
paboTHHS JCH, MPEIXOKIaIl jJarara, Ha KOATO € TpsOBajo Aa ObJae MOJTHOBEHO OOpaTHOTO
U3KYIyBaHE.

- Ilopbukute, mogafeHu ciel MOCIEAHOTO OOsBSBaHE Ha IleHaTa Ha OOpaTHO
M3KYyIyBaHE Mpe/Id HauajgHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIIUpaHe, HE c€ U3IMbIHABAT. Y /|
BB3CTAaHOBSIBA CYMHUTE€ Ha WHBECTHUTOPUTE, MOAAIM NOPBYKH 32 MOKYNKAa Ha AaKLWH, IO
0aHKOBaTa MM CMETKAa WJIM Ha Kacara B ChOTBETHHS O(UC, KBAETO ca MPUETH A0 Kpas Ha
paboTHUS JeH, cleBall IeHs Ha MoJjaBaHe Ha MOPBHUYKUTE.

- EMucuoHHaTa CTOWHOCT W IIeHaTa Ha 0OpaTHO M3KYIyBaHE Cliell Bh30OHOBSIBAaHE Ha
00paTHOTO W3KyIyBaHE TpsOBa na Obae OOsIBEHA B JICHS, MPEAXO0KIAIl BH300OHOBSBAHETO.
CrnenBamoTo ompeaensHe W OOsBSBaHE EMHCHOHHATa CTOMHOCT W IleHaTa Ha O0OpaTHO
M3KYyIYBaHE C€ U3BBPILIBA B IHUTE, TocoueHHU B [Ipocnekra.

- O6paTHOTO M3KYITyBaHE c€ Bh300HOBsIBA OT Y /| ¢ M3THUAHETO HA CPOKa, OMPENIEICH B
pelIeHreTo 3a cliMpaHe Ha OOpaTHOTO M3KYIyBaHEe, ChOTBETHO B PELIEHUETO 3a YAbJKaBaHe
CpOKa Ha cHupaHe Ha OOPAaTHOTO W3KYyIyBaHE. YBEIOMSBAHETO 3a BBH30OHOBSBAHE Ce
M3BBPILIBA 10 PENA, IT0 KOUTO € ONTOBECTEHO CITUPAHETO.

- Y]1 ce 3agpipkaBa Aa ynpasiisiBa JCHHOCTTA IO aIMUHUCTPHUpPAHE HA akuuuTe Ha W]
KaTo W3BBPIIBA BCHUUKM HEOOXOJUMHU JIEHCTBUS, CBbP3aHU C YIpaKHSABAHE Ha IpaBara IO
akuuute Ha W]/, Karo ocChIECTBSIBAaHE WJIM KOHTPOJMpPAHE Ha IUIAIIaHUS BbB BPbB3KA C
aKLMUTE, pa3/laBaHe Ha JICMIO3UTAPHU PA3NMCKHU, OCHIIECTBSIBAHE HA KOHTAKT C NHBECTUTOPUTE,



uHpOpMHpaHEe HAa WHBECTUTOPUTE, PA3NpPOCTpaHsSBaHE Ha OTYETH M WHpopManus 3a 0oOuH
ChOpaHusi, KaKTO U OpPTraHMU3aIvs 0 TMPOBEKIAHETO Ha OOIM CHOpaHMs Ha aKIMOHEPHUTE Ha
nna.

- V]I ce 3aabpmKkaBa J1a npeArnprueMa BCUYKU HEOOXOAUMH MEPKH MO MOCTHIIUIIN KaJlOu
or akiuoHepu Ha MJI, KakTO M J1a CUTHAJIM3UpPA KOMIIETEHTHUTE IbP>KaBHU OpraHu Io
BBIIPOCH, KOUTO €A U3BbH HEFOBUTE MPABOMOLIUS.

- V]I ce 3ampipkaBa Ja BOAM M CbXpaHsBa cueToBOACTBOTO Ha MJI, xato moarorss
TOJIMIIHUSA MY OTYET, OCUTypsiBa HEroBaTa 3aBEpKa OT JHUIUIOMUPAH E€KCIEepT-CUETOBOIUTEIN,
KaKTO WM TOATOTBS MEXIWHHH TPUMECEUHU CUYCTOBOJHHM OTYETH M MECEYHU OalaHCH ChC
ChAbpXKAHUE, ONPEIECICHO B HOPMATUBHUTE aKTOBE, U OCUTypsiBa OT uMmetro Ha MJ[ TsaxHara
myOHMKaIus, BKI. U Ha ChOOIICHUS B MpecaTa, peCeKTUBHO MpeacTaBsHeTo uM B Komucusra
n Ha BOB-Codus AJl, B cpokoBeTe, MpeBUICHN B Hapea0aTa 1 MpaBHWJIHUKA Ha OopcaTa.

- V]I ce 3agpmkaBa Ja paskpuBa uHpopmanus oT umero Ha WMJ[ karo yBemomsBa
Komucusita u perynupanus masap, Ha KOWTo ce ThpryBaT akuuute Ha MJI, 3a oOcTosiTencrpara,
MIPU YCJIOBUSATA U IO pe/ia, MPEIBUIEHU B HOPMAaTUBHUTE aKTOBE.

- V]I ce 3agbipkaBa oT uMmeTo Ha M/ na u3roTs akryanusanusa Ha nmpocnekta Ha W1 npu
BCSIKA TPOMSIHA, HA KOUTO U J]a € OT BKJIIIOYEHUTE B HETO JaHHHU.

- V]I ce 3agpipKaBa Jla ynpasiisgBa peKJIaMHaTa U MapKeTHHroBarta neiHoct Ha WU/ npu
CHa3BaHE Ha CIEHHMATIHUTE U3MCKBAHUS HA 3aKOHOBUTE U MOA3aKOHOBUTE HOPMATHUBHU aKTOBE
3a U3BBPIIBAHE HA Ta3U JIEUHOCT.

- V]I ce 3agbpipKaBa.

1. na ocbliecTBsABa MHBECTUIIMOHHATA MOJUTUKA C OTJIEJ MOCTHUTaHE MHBECTHIIMOHHUTE
uenu Ha MJI, kakTo ¥ 1a crna3Ba MHBECTULIMOHHUTE orpaHudenus, npeasuaenu B 3IIIHIK, B
aKTOBETE IO MpujaraHeTo My u B Ycrana u B [Ipocniekta Ha UJI.

2. J&a cma3Ba mpaBujiaTa 3a OLICHKAa Ha MOpTQeiiia u ompesenssHe HETHATa CTOMHOCT Ha
aktuBute Ha N/

3. 1a He B3eMa WHBECTUIIMOHHH PEIICHUS W Ja He JaBa HapeXJTaHus, JOPU U Jla ca B
paMKHUTE Ha WMHBECTULIMOHHUTE Lenu u crpareruss Ha W], ako He e uHOpMHpano MO
noaxoasn] HauuH MJI 3a moTeHIManeH KOHQIUKT Ha HHTEPECH; B TO3M ciaydaid Y/ € JIbKHO
7la TIOMCKa OT JIMIIETO PEIBAPUTEITHO 0J00pEeHNE Ha B3€TOTO MHBECTUIIMOHHO PEIICHHUE;

4. na He u3BBpIIBA 3a cMeTka Ha WMJI, pa3xoau, KOUTO HE ca U3PUYHO MOCOYEHU B
JIOTOBOPA 32 YIIPaBJICHUE,;

5. [1a He mpeaocTaBs HEBAPHA WK 3a0TyKaBalia nH(OOpPMAIHs, BKIIFOUUTEITHO 3a:

a) ChCcTaBa, CTOWHOCTTA M CTPYKTypaTa Ha aKTHBHTE OT mopTdeiina na 1/I;

0) ChCTOSIHMETO Ha Ta3apa Ha (GPUHAHCOBU MHCTPYMEHTH,

6. ma He m3noy3Ba aktuBuTe Ha WMJI, 3a menum, xouto mpotuBopeuar Ha 3IITIIK, Ha
aKTOBETE 110 MPHUJIAraHETO MY WJIM Ha JIOTOBOpA 32 yIPaBJICHUE;

7. nma He W3BBPINBA JACHHOCT 10 MHBECTHpaHEe Ha cpeacTBaTa Ha MJ/| B meHHM KHUXKaA B
HapylIeHWe Ha HOPMATUBHO YCTAaHOBEHA 3a0paHa UM HHBECTUIIMOHHU OTPAHUYCHHUS,

8. na He mHBecTHpa YacT wiau 1enus noprdein Ha W] B akimum Ha MHBECTUIIMOHHU
JIpY’KEeCTBAa WU [ISJI0BE Ha JOTOBOPHU (DOHIOBE, KOWTO TO YIPaBIsABA, OCBEH aKO HE €
MOJTYYHJIO TIPEIBAPUTEITHO TUCMEHO 0100peHune 3a ToBa oT M/I.

- Ilpu nouckBane orT uHBeCTHTOp Y/ € IIBXKHO Aa NOPEeAOCTaBU JONBIHUTEIHA
nH(popMalisg OTHOCHO KOJMYECTBEHUTE OTPAHUYEHUS M JUMHUTH, KOUTO C€ MpujaraT mnpu
YIIPABJICHUETO HA PUCKA, CBbp3aH C MHBECTHMLMOHHATa AerHoCcT Ha W/I, kxourto ympasisBa,
OTHOCHO METOJUTE, KOUTO C€ M3ITOJI3BAT 32 Ta3M L€, U aKTyaJHUTE MapaMeTpu Ha PUCKOBETE
U JJOXOAHOCTTA, CBbP3aHHU C OCHOBHUTE KaTETOPUH UMHCTPYMEHTH, B KOUTO uHBecTupa 1/I.

- V]I e noeKeH BCEKH Mecell, Ha mata mMexay S u 10 umcrno, na usnpaina Ha ajgpeca Ha
yrnpasnenue Ha MJ[ oT4er che ciaenHaTa MUHIMAaIHA HHGOpMAITHUS:

1. HampaBeHUTE MPOMEHH B CTPYKTypaTa Ha nmopTdeiisia 1 000CHOBKa 3a THX;



2. cToifHOCTTa Ha nopT¢eiiia B HAYaI0TO U B Kpast HA OTYETHUS NTEPHOJ;
3. U3BBPIICHUTE Pa3XOH 10 YIPABJICHHUE HA IEHHOCTTA WK MOpTdeia mpe3 OTIYECTHUS
MIEPUOI;
4. obema M CTpyKTypaTa Ha MHBECTUIMHTE B TMOpTdeina, B T. 4. IO €MHTCHTH, B
HAYaJoTO U B Kpasi HA OTUETHUS TIEPUOI;
5. puHAHCOBOTO CHCTOSHUE HA JAPYTUTE aKTUBU B HAYAJIOTO M B Kpas HA OTYCTHUS
MIEPUOI;
6. HeTHaTa CTOMHOCT Ha akTUBHUTE Ha MJI B Ha4amoTOo M B Kpas HA OTYETHHUS MEPUOJ,;
CpellHaTa MeceyHa HETHA CTOMHOCT Ha aKTHUBUTE,
7. laHHU 32 00SIBEHWTE EMHCHOHHA CTOWHOCT Y II€Ha Ha 00paTHO M3KYITyBaHE U JaTUTE
Ha TAXHOTO OOSIBSIBAHE,;
8. Opoii u eHu Ha u3gaaeHuTe (MPOJaICHNUTE) aKIUH;
9. Opoii  11IeHN HA U3KYTICHUTE 00paTHO aKIIHH;
10. cxmtodeHHUTE CAENIKH C aKTUBH OT TNOpT(deiyia Ha WHBECTHIIMOHHOTO JIPYKECTBO
Mpe3 OTYETHUS TEPHUO/I.
- V]I uma npaBo Ha TOAUIITHO Bh3HArpakIeHHE B pazMmep Ha 3.5%0T cpenHara roauimHa
HETHa CTOMHOCT Ha akTuBHUTe Ha U/I, HO He mo-manko ot 22 000nB. MeceuHO;
- Pasxonure 3a cmeTtka Ha /], BbB Bpb3Ka C OCHIIECTBSBAHE Ha 3abJDKEHUATA Ha Y J] Mo
JIOTOBOPA 3a YIIpaBJIeHUE ca KaKTO CJe/IBa!
* 33 BCHYKH I€YaTHU yCIYTH, CBbP3aHU C Pa3MpPOCTPAHIBAHETO Ha MH(MOpMAIUs
3a U/I;
* 3a BCHYKH IMyOJMKalKUU ¥ ChOOIIEHUS B Ipecara,
* 10 JOrOBOPM C HHBECTUIMOHHU TOCPEAHUIM, KOUTO H3IIBIHSIBAT
WHBECTUIIMOHHHUTE HAPESIKIAHUS,
* 33 3aBepKa Ha CYCTOBOJHU OTUYETH OT JUILNIOMHUPAH €KCIEPT-CUYECTOBOIUTEI WU
CHeIUaTU3UPAHO OJTUTOPCKO MPEINPHUATHE;
*  IIbp’KaBHU TaKCH,
* TaKCH ChOMpaHU OT PETYIMPAHMUTE MMa3apyu Ha [ICHHU KHIKA;
* Ttakcu o gorosopurte ¢ /] AJl u ¢ 6ankara-neno3urtap Ha 1U/I;
* BBB Bpb3Ka C YIPaABICHHUETO HA peKJIaMHAaTa U MapkeTuHroBata aerinoct MJI.
- Pazxoaure 3a cmeTka Ha Y/, BbB Bpb3Ka C OCBHIIECTBABAHE HA 33IbIKEHUITA MY 110
JIOTOBOPA 3a YIpaBJieHUE, ca KaKTo Cle/iBa;
*  TI0 MOATOTOBKAa M B36MAHETO Ha WHBECTHIITMOHHH PEIICHUS;
*  TI0 aHAJIM3UTE Ha (UHAHCOBUTE Ta3apH;
* TI0 ONpE/ACNIsIHE Ha HETHAaTa CTOMHOCT Ha aKTUBUTE, HA EMHUCHOHHATAa CTOMHOCT
W IIeHaTa Ha o0paTHO M3KyIyBaHe Ha akiuuTe Ha N/JI;
* 10 aJMHUHHCTpUpaHe Ha akuuute Ha U], ¢ n3kimtoueHne Ha CBbP3aHUTE C Ta3u
JNEHHOCT pa3xou, N30POCHH B MIPEIXOIHMS ab3all KaTo pa3xoau 3a cmeTka Ha U/,
* [0 yIpaKHsSBaHE Ha MpaBara Mo aKIuHUTe, COOCTBEHOCT Ha M /I;
*  pa3XOJHUTE MO BOJCHE Ha CYETOBOACTBOTO Ha U /I.

a) noroBopHu GoHI0BE, yIpaBIsiHAHU OT Y /[

Y “3naren neB Kanutan” AJl e nmosiyuns JUIEH3 32 OpraHU3UpaHe U YIpaBIEHUE Ha
JI® “3naren neB Mumexc 30" ¢ paspemenne Ha KOH Ne 68-]1dP/17.11.2008., xoiito ¢
cTapTHpall myOoJaudHO npeyiarane Ha fasutoBe Ha 01.06.2008.

€) 1aHHU 3a wieHoBeTe Ha ChBeTa Ha AupeKkTOopuTe Ha “3narten JeB Kanntan” AJl

CTE®AH XPUCTOB IIETPAHOB — npeacenaresa Ha CbBeTa Ha IMPEKTOPHUTE
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o0pa3oBaHmue:

KBAJTH(PUKALMSA:
npodecuonageH
OIIHT.

Buciie, CY “Cs. Kimument Oxpuncku”’, Tp. Codust

Yuusepcurer Jlenayesp, CAIL]

JOKTOP 110 UKOHOMHKA

198G. - 1992. — BAH, nayuen cwprpyanuk; 1992. - 1994. —
MunHCcTEepCTBO Ha MKOHOMHMKara, mporpama @AP; 1994. - no
cera — mpeacenaren Ha CJ[ Ha “bwarapcka KoHCylITaHTCKa
rpyma” AJl; 199%. - no cera - mouent B CY “Cs. Kinument
Oxpuncku”, Cronancku dakynrer; 1996G. - 200Q. —wien na YC
Ha MJ[ “3maren nmes”; 2000r. — mo cera — mOCIEIOBATEIIHO
M30MpaH 3a WieH, U3BJIHUTENICH TUPEKTOp  npeacenaaten Ha CJI
Ha Y1 “3naren ne Kanuran” AJl; 2004. - 2006 - npencenaren
Ha YC nHa Makpoukonomuueckara acornuarnus; 2004. - no cera -
yneH Ha YC Ha MHcTuTyTa Ha AMIIOMHUpAaHUTE (UHAHCOBH
KOHCYJITaHTH.

MWIbO AJIEKCOB 3UKATAHOB - U3IIbJIHUTEJIEH TUPEKTOP

o0pa3oBaHmue:
KBAJTM(PUKALMSA:
npogecuonageH
OINUT:

BHUCIIIE, YHUBEPCUTET 3a HAI[MOHAIHO U CBETOBHO CTOIIAHCTBO
MKOHOMHCT-CUETOBOIUTEN

198%. - 1996. —pabotu B obnactTa Ha Typusma; 1996G. - 2004.
- ynpasuten Ha UII “dapux Acer UuBectmbHT” OO/I; 2005, —
no cera - ynpasuten Ha WII “3naren neB bpoxepu” OO/, ot
200°#f. — m3npaHUTENeH qupektop Ha Y/ “3naten nes Kanuran”

AL

EKATEPUHA UBAHOBA PAJIEBA — wieH Ha CbBeTa HA IMPEKTOPUTE

o0pa3oBaHmue:

KBAJTM(PUKALMSA:
npogecuonageH
OIHUT:.

Buctie, CY “Cs. Kimument Oxpuncku”’, tp. Codust, 1993
VYuusepcurer [xopmk Tayn, CAILl — mnpaen dakynrer,
peryianus Ha EHHUTE KHWXa — crieruanu3anus, 1999,
MarucThp 1o npaBo

09.1996. — 200@. — KoMucus 1mo meHHUTE KHUXA U (OHOBHUTE
oopcu, excnepr B otnen “lIlpaBen”, PwkoBomuTen otmen
“JInunensupane u koutpoia Ha [1®, U u Y”; 2000r. — 2006. -
PvkoBomuten otmen Bovrpemen kontpon B Y] “3maren neB
Kanuran” AJl, opuct B “3naten neB Xonmuur® AJl, “Uzona
boarepuan MuBectmentc” AJl wu “bbarapcka KoHCyITaHTCKa
rpyna” AJl; 200G. — no cera - PrroBoguten otaen Bovrpemien
kontpou B UIT “3naren nes bpokepu” OO/, ot 200G. —usnen Ha
Cll na V]I “3naren ne Kanmuran” A/Jl.

CBWIEH BOPUCOB IIbPBY.JIOB - wieH Ha CbBeTa HA TUPEKTOPUTE

o0pa3oBaHmue:
KBAJTM(PUKALMSA:
npogecuonageH
OIUT:

BHCIIIE, YHUBEPCHUTET 32 HAIIMOHAIHO U CBETOBHO CTOITAHCTBO
WKOHOMHUCT

198Q. — 1994. — FAH, nayden cprpynuuk; 1992. — 199%. -
Arennus 3a npuBatu3anusi, wieH Ha HC; 1994. - no cera — wien
Ha CJ] na “bwarapcka koncynrantcka rpyma’ AJl; 199G6. —
199%. - U] “3maren nes” A/l, wien va YC; 199%. - no cera -
ynpasuren Ha UII “3naren neB bpokepu” OO/I; 2006. — 2007,
200%. — mo mHacrosms MOMEHT - “3mareH jeB XoaguHr A]l,
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yined Ha CJI; 199%. — 2004., 201G — 1o cera - Y]] “3naren e
Kanuran” AJl - wien na CJI.

- JaHHM 32 N3BbPIIBAHA U3BBH JAPYKECTBOTO JAEHHOCT, AKO MMA TAKABA H aAKO € OT
3HAYeHHUe ¢ OrJie]] IeifHOCTTAa Ha IPYKeCTBOTO

MuJib0 AJTEKCOB 3UKATAHOB - yIIpaBUTEJ Ha MHBECTUIIMOHEH MMOCPEAHUK “3I1aTeH
neB bpokepu” OO/, ¢ xoitto /] nMa ckIIt04eH TOTOBOP 32 U3MBbJIHEHUE HA UHBECTUIIUOHHUTE
perieHus o ynpasieHue Ha noptdeiina na NI,

EKATEPUHA UBAHOBA PAJIEBA — pbkoBOoAWMTEN OTAeH “BbTpemieH KOHTpoda B
MHBECTUIIMOHEH NocpenHuK “3nateH jeB bpokepu” OO/, ¢ koiito M/l nma ckirodeH 10roBop
3a M3ITBJITHEHUE HA MHBECTUIIMOHHHUTE PEIICHUS 10 yIpaBieHue Ha nopTdeiina Ha NI,

CBWIEH BOPUCOB IIBPBYJIOB - yripaBUTEI Ha MHBECTUIIMOHEH TMOCPEAHUK “31maTeH
neB bpokepu” OO/Jl, ¢ KOWTO yHpaBisABaIOTO JAPYXKECTBO HMa CKJIIOYEH JOTOBOpP 3a
U3IIBJIHEHUE HA WHBECTHLIMOHHMTE DPELIEHHs IO yIpaBieHue Ha noprdeina Ha ¢GoHOa U
JIOTOBOP 3a MPEJIOCTaBSIHE Ha MpeXka OT O(UCH B CTpaHaTa.

’K) 3alMCaH U BHeCeH KanuTaj Ha “3areH JeB Kanuran” AJl

3anucaHUAT ¥ BHECEH KaluTal Ha IPY>KeCTBOTO € B pazmep Ha 250 00Gs.

1.6. JlanHuW 32 MHBECTHIIMOHHHUTE MOCPETHUIH, KOUTO H3MBJIHIBAT HHBECTHIHOHHUTE
pellieHUsI M HapeXIaHUs HA YNPAaBJISIBALIOTO APY:KECTBO NMPH YyNpaBjeHHe Ha
WHBECTHIHOHHOTO JIPY’KECTBO M JaHHM 32 (PU3NYECKOTO JIHIe, KOETO
HEMOCPE/ICTBEHO  B3eMa  WHBECTHIIMOHHHTE  peuleHUs  (MHBeCTHIMOHEH
KOHCYJITAHT).

a) HHBECTHIIMOHHH NMOCPeTHUIH, YI'bJIHOMouIeHH oT U/ - HanmeHOBaHue,
celaJIMINe M aJipec HA ynpasJieHue, TeaedoH (pakc), enekrponen agpec (e-mail) u
ejleKTpoHHa ctpanuna B Unrepuer (web-site)

HaumenoBanue: “3JATEH JIEB BPOKEPU” OO/. Cenanumie: Penyonuka bearapus,
rp. Codus. Aapec Ha ynpasnenue: rp. Copust 1111,00mmna Crnatuna, yi. “IloctosacTBo” Ne

67b. Tenedpon 3a konraktu:. (02) 9654650, dpakc: (02) 9654502. EnexkrponeH ampec:
brokers@zlatenlev.com.

0) 1aHHM 32 (PU3NYECKOTO JIHIIE, KOETO HEMOCPEeACTBEHO B3eMa HHBECTHIIMOHHHUTE
peuieHusi (MHBECTHIIHOHEH KOHCYJITAHT)

Bacwun [TnamenoB Kapansanos — ceprudukar 03441K/21.04.2008.

1.7. [lanHu 3a 6aHKaTa-Ieno3uTap

a) HaHMMeHOBaHHWe, ceJajHIile W ajapec Ha ynpasiienue, Tejaedon (dakc),
eJIeKTpoHeH ajpec (e-mail) u eJiekTpoHHA cTpaHuiia B HHTepHeT (Web-site)

HaumenoBanue: "HOpobank W Ed [Jxu bearapus” AJl. Cenmanume u anpec Ha
ynpasienne. rp. Codus, paiton "Cpenen”, 0yn. “Ilap OcBobomuten” Ne 14. Temepon 3a
kontaktu: (02) 8166238,paxc: (02) 9888191 ,enexkrponen ampec: custody@postbank.bg.
EnextponHa cTpanuiia B uHTEpHET: WWW.postbank.bg
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0) n1ata Ha yupeasiBaHe Ha JPY/KeCTBOTO, HOMep W JaTa HAa pa3pelieHHeTo 3a
U3BbPIIBAHE HA 0AHKOBA IEHHOCT

"Opobank U E¢d [xu bearapus” AJl e yupenena mpe3 1991r. 3a u3BwpuiBaHe Ha
0aHKOBa JIEHHOCT JIPyKecTBOTO € moxyunio ot BHB munensus Ne 505/02.04.1991

B) ChIIECTBCHU YCJIOBUSA HA T10roBopa ¢ MHBECTUIIUOHHOTO APYKECTBO

[To cunara Ha gOTOBOpA 3a JAEMO3UTApHU yciyrH, ckitodeH Ha 04.12.20089., mexay U]]
“3naren nes” AJl u Thb “IOpo6ank U E¢ [[xu bearapus” AJl, 6aHkara neno3urap u3BbpIIBa
CIICIHUTE JEUCTBUA. CbXPAaHCHHE HA IApUYHU CPEACTBA Ha JPYXKECTBOTO, ChbXpPAaHCHHE Ha
HUINYHU (UHAHCOBM HMHCTPYMEHTH M YAOCTOBEPUTEIHUTE JOKYMEHTH 3a OC3HAJIMYHUTE
(UHAHCOBM WHCTPYMEHTH, NMPUIOOUTH ChC CPEACTBATAa Ha IPYXKECTBOTO, M3BBPIIBAHE Ha
BCUYKH 0€3KACOBH IJIAIIaHKs OT UMETO M 32 CMETKa Ha JPYKEeCTBOTO, BOJCHE HAa OC3HATUYHU
(UHAHCOBM MHCTPYMEHTH M [SUIOBE IO IOJCMETKAa B PErucTbpa Ha OaHKaTa JAEMNO3UTAp B
“Ilentpanen nenosutap’ AJl, BHb nnu B npyra nenosutapHa HHCTUTYLUS.

bankara genmo3urap e JIbiKHA:

- J1a ChXpaHsABa aKTUBUTE HAa JPYKECTBOTO M Ja OTKpUBA MpU cebe CH HEOOXOAUMUTE
CMETKH Ha JIPY’KECTBOTO 32 PA3JIMYHUTE BUJIOBE (PUHAHCOBU MHCTPYMEHTH;

- J1a IpHeMa Mapu4HUTE CPEICTBA Ha JPYKECTBOTO U J1a ChXPaHsBa CHLUIUTE B OTKPUTHU
Ha HErOBO UMe OAHKOBHU CMETKH;

- 1a IpUeMa Ha CbXpaHEHHE HATMYHUTE (PUHAHCOBU MHCTPYMEHTHU U YIOCTOBEPUTEIIHUTE
JOKYMEHTH 3a O€3HWIMYHUTE (UHAHCOBM HMHCTPYMEHTH WU [SUIOBE, MPUTEXKABaHU OT
JPY’KECTBOTO;

- J]a IpHeMa ¥ BOJH 110 PErUCThbp OC3HATMYHUTE IbPKABHU LIEHHU KHUXKA, TPUIOOUTH OT
JPY’KECTBOTO, B CbOTBETCTBUE ¢ M3McKkBaHusATa Ha Hapenba Ne5 va BHb n M®;

- J1a OCUTYPH IUIAILAHUATA, CBP3aHU ChC CAEIKU C aKTUBUTE Ha APYXKECTBOTO, 1a ObJIaT
U3BBPUIBAHM B PAMKUTE Ha HOPMAaTHBHO OIPEIECIEHUTE CPOKOBE, OCBEH aKO HacpeuiHaTa
CTpaHa € HEU3IPaBHA WM Ca HAJIMIIE JOCTaTbYHO OCHOBAHMS J1a CE CMATA, Y€ € HEU3IIPABHA,

- J1a ce pa3nopexk/a C MOBEPEHUTE W aKTUBU Ha APYKECTBOTO CaMO I10 HapeKJaHE Ha
ONPaBOMOLICHUTE JIMIA, OCBEH aKO HapeXIAHWATA IPOTUBOpEYaT Ha 3aKOHA, yCTaBa Ha
JPY’KECTBOTO WJIM JOTOBOpPA 3a JIETIO3UTAPHU YCIYTH.

- Jla ce OTYUTA €KEMECEUHO INpe]] IPY’KECTBOTO U HErOBOTO YIPABJIABAILO IPYKECTBO B
nucMeHa ¢popma 3a OBEPEHUTE aKTHBH Ha JIPY)KECTBOTO U 32 U3BBPIICHUTE ONEPALIUH C TAX.

- JIa KOHTPOJIMpa Jajly ACHHOCTTa 0 W3/aBaHeTo /mponaxxdaTa/, 00paTHOTO U3KYyITyBaHE
1 00€3CHIIBAHETO Ha aKIMH Ha JPYXKECTBOTO, OCHIIECTBSIBAHA OT YIPABIISBAIIOTO JPYKECTBO €
B cporBeTcTBHE cbc 3IITIIK, akToBere mo mnpuigaraHero My, MPOCIEKTa W yCTaBa Ha
JPY’KECTBOTO;

- Jla pasKpHe pasIUlalaTelIHa CMEeTKa 3a OOCIy)XKBaHE Ha H3[aBaHETO M OOpaTHOTO
M3KYIyBaHE Ha aKIUM; IPU HEJAOCTUT HA CPEJICTBA 10 HES BEHAra Jja yBEAOMSBA JPYKECTBOTO
Y HETOBOTO YIIPABJIABAILO IPY’KECTBO IMMCMEHO U J1a U3ITbJIHABA HAPEKNAHNUATA Ha ITOCIICIHUS,

- J1a KOHTPOJUpPAa M3YMCISBAaHETO HA HETHATa CTOMHOCT HA AKTHUBHUTE, €MHUCHUOHHATA
CTOMHOCT M LieHaTa Ha 0OpaTHO M3KYIyBaHE Ha aKIMM Ha JPY>KECTBOTO J1a C€ M3BBPILIBA OT
CTpaHa Ha YNpaBIsABAIIOTO JApykecTBO B cborBerctBUe cbc 3IIIIK, axToBere mno
MpuJIaraHeTo My, Y crasa Ha ApyxkecTtBoto, [Ipocniekra u [IpaBunara 3a onenka Ha moptdeitna
U ONpENeNIssHE Ha HETHaTa CTOMHOCT Ha aKTMBHUTE Ha JpyxecTBoTo. IIpu ycTaHOBsiBaHe Ha
rpelika IpU M3YUCIIABAaHE HAa HETHATa CTOMHOCT Ha AaKTUBUTE Ha €JHa akius OaHKara-
JIeTIo3uTap yBEJIOMsBa He3a0aBHO JpYyXecTBOTO. [Ipu ycTaHOBsiBaHE Ha TpeliKa IpH
W3UYUCIISIBAHE HAa HETHATa CTOMHOCT HAa aKTUBHUTE Ha €[HA aKLUsA, B PE3ylNTaT HAa KOETO MMa
pa3nMKa B €MHUCHOHHATa CTOMHOCT MM LieHaTa Ha oOpartHo um3kymyBaHe ¢ Haa 0.5 % ot
HETHaTa CTOMHOCT Ha aKTMBHUTE Ha €]Ha akius, OaHKaTa-Ierno3uTap yBEIOMsBa He3a0aBHO
IPYXECTBOTO, C OTJIEe ] U3MBbJIHEHHETO Ha pa3nopenoure Ha wi. 40,an. 1 — 4ot Hapenbda Ne 25
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Ha K®H. 3a ocebmiecTBsiBaHe Ha KOHTpoOJa, ApPYyKecTBoTOo mpemoctaBs o 16:30 gaca nHa
CHOTBETHHUS JCH (IE€HS Ha OMpEIeISTHETO MM), IsiaTa nHbOpMaIMs 3a M3YMCIIeHATa HETHA
CTOMHOCT Ha aKTHBUTE, HETHA CTOMHOCT HAa aKTUBHUTE HA €qHa aKIMs, EMUCHOHHA CTOMHOCT U
IIeHa Ha 00paTHO M3KYIyBaHE Ha aKIMUTE HA JIPYKECTBOTO, KAKTO W IsyIata WHGOpMAIUs 3a
OTIPEACTSTHETO MM, BKIIOUUTEIHO 32 Opos Ha MPONAJCHUTE M OOpaTHO HM3KYINCHH aKIUU C
MPUKITIOYMII CEThIMEHT. baHKkaTta-ierno3urap W3Mmpalia MOTBBPXKICHUE 32 MPABHIIHOCTTA HA
Taka M3YHCICHUTE HETHA CTOMHOCT Ha aKTHBUTE, HETHA CTOMHOCT Ha aKTHBHUTE Ha €IHA aKIUs,
EMHCHOHHA CTOMHOCT M IICHAa HAa OOpaTHO W3KyIyBaHE Ha AaKIUUTE Ha JPYKECTBOTO C
opUIMATHO MUCMO WM C KPUITHPAHO W TOJMUCAHO C €NEKTPOHEH MOJIKUC CHOOIIEHUE IO
enextponHa moma (e-mail), kouro ce m3mpariar g0 apyxkectBoto g0 17:30daca Ha chinus
paboteH aeH. B ciyuait ye GaHkara-Jemo3uTap € KOHCTaTUpala HAPYIICHUS WU TPEIIKH, TS
YBEIOMSIBA JIPYKECTBOTO HE3a0ABHO M BHACS KOPEKIIMM B EMHUCHOHHATA CTOMHOCT M IIeHaTa Ha
00paTHO U3KYITyBaHe.

- Jla OCHUTYpsiBa CbOMPAHETO M M3MOJI3BAHETO HA MPHUXOAMTE Ha JPYKECTBOTO J1a ObJe B
CHOTBETCTBHE CHhC 3aKOHA M YCTaBa Ha APYKECTBOTO, KAKTO WM J1a CIEAM Jajdd TOAHUIIHOTO
BB3HATPAKICHUE HA YIPABIISIBAIIOTO JIPYKECTBO € U3UUCIICHO M IUIATEHO B ChOTBETCTBUE ChC
3aKOHA W TIPaBHJIaTa HA JPYKECTBOTO;

- Jla yBEJIOMsIBa MUCMEHO YIPABIISBAIIOTO JPYKECTBO B CPOK OT TpHU PabOTHH JIHH, aKO
cupsiMmo Oankata Obae mpmiiokeHa Mspka mo wi. 103, an. 2 or 3akoHa 3a KpeIuUTHHUTE
WHCTUTYIIUH,

- J1a yBeZOMsBa He3a0aBHO MHCMEHO YIPABISBAILIOTO JAPYXKECTBO, KOTaTo € OTKasama Jia
M3ITBJIHU OTIPABEHO JIO HEsl HapekJaHe, MOpaad MPOTHBOPEYHE CHhC 3aKOHA, yCTaBa Ha
JPY>KECTBOTO WM C JOTOBOPA 32 IENO3UTAPHU YCIYTH;

Bankara neno3urTap HsIMa MPaBo.

- Ja Bb3JIara Ha Jpyra 0aHka J1a U3MbIHIBA PYHKIIMUTE ¥ TI0 HACTOSIIUS JOTOBOD;

- J1a OTKa3Ba INpU IOMCKBAaHE OT PEJOBHO YITBIHOMOIIECHH OT JPYXKECTBOTO JIHIA
M3]1aBaHETO HA YAOCTOBEPUTEIHU IOKYMEHTH, ChIAbpXKamy WH(GOpMalus OTHOCHO BHAA U
pa3Mepa Ha aKTUBUTE Ha JPYKECTBOTO, BKIIOUMTEIIHO 33 BIIOKCHHUTE MApHYHU CPEJCTBA,
naJjiexxa u/viaM HOMUHAJIHATA CTOMHOCT Ha JIETIO3UPaHUTe (PUHAHCOBH UHCTPYMCHTH;

- Jla OBJIe €THO W CBHINO JIMIIC WIIM CBBP3aHO JIMIIC C YIPABJISIBAIIOTO JPYKECTBO, C JIHIIE,
KoeTo € m30paHo 3a uieH Ha ChBeTa Ha TUPEKTOPUTE HA WHBECTUIIMOHHO APY>KECTBO HIIU C
JPYTO JIMIIE, KOSTO M3IBJIHSABA YIIPABUTEIHN MU KOHTPOJIHU (DYHKIIUU B APYKECTBOTO, KAKTO
U C JIUIa, KOUTO KOHTPOJIHUPAT JIPYKECTBOTO;

- 1a ObJie KPeTUTOP WJIU TapaHT Ha JAPYKECTBOTO, OCBEH 32 B3€MaHHUATA CH 10 JIOTOBOPA
3a IENO3UTApHU YCIIYTH,;

- J1a MpUXBaIlla CBOM B3€MaHMs CPEILy JPYKECTBOTO 3a CMETKA Ha IMOBEPEHUTE i OT HETO
MapuyHU CPeCTBA U (HUHAHCOBU MHCTPYMEHTH;

- Ja W3MO0J3Ba 3a CBOS CMETKAa INPEJOCTaBCHHUTE W 3a ChXpaHCHHE (DUHAHCOBU
WHCTPYMEHTH.

JIpyKecTBOTO ce 3aIbJIZKaBa:

- Ja OTKpue HeoOXoauMuTe OaHKOBH CMETKM TMpH OaHKara-Jermo3uTap Ha WMETO Ha
JPY>KECTBOTO;

- CBOCBPEMEHHO Jla TPEAOCTaBs 3a ChXpaHEHHWE B OaHKaTa-ACMO3UTap MAPHUYHUTE
CpeICTBa ¥ MPHIOOMTHTEe (DUHAHCOBH WHCTPYMECHTH M JISJIOBE 332 CMETKa Ha JPYKECTBOTO,
KAaKTO U YJOCTOBEPUTEITHUTE JOKYMEHTH 3a Oe3HATMYHUTE (PUHAHCOBU MHCTPYMEHTH,

- Jla mpeaocTaBs Ha OaHkaTa aeno3utap 10 16.304aca Bceku paboTeH aAeH nH(popManus
3a IPOAAICHUTE U OOPATHO U3KYNEHU aKIUU C MPUKITIOYUI CETHIMEHT, KaKTO M WH(POpMaIus
32 U3YHUCIICHATa OT YIPaBJIABAIIOTO APYKECTBO HETHA CTOWHOCT Ha aKTHBHTE, EMHCHOHHATa
CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha aKIMKW Ha JIPYKECTBOTO, HeoOxoauma 3a
W3ITBJTHEHUE HA 33)TbJDKEHUATA ¥ 110 JJOrOBOPA 3a JICO3UTApHU YCIYTH;
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- Jla yBemomsiBa OaHKaTa-Ieno3uTap 3a pemeHnero Ha CbBeTa HA JUPEKTOPUTE HA
JPY’KECTBOTO, 32 BPEMEHHO CIUpPaHEe Ha Mpojaax0baTra U 00paTHOTO U3KYIyBaHEe Ha aKLUU KaTo
MOCOYM CpPOKa Ha CIHUPAHETO, MO0 Kpas Ha pabOTHUS JCH, Mpe3 KOWTO € B3ETO PEIICHUETO,
PECIIEKTHBHO 3a BH30OHOBSIBAHE Ha MPOJaxdaTa U 0OpaTHOTO M3KYITyBaHE HA aKIMH, IO Kpas
Ha paboTHMA JIeH, TPEAX0K Al Bb30OHOBSIBAHETO.

Bb3narpaxaenue Ha OaHKaTa JAeNMo3UTAP

Bb3HarpaxaeHueTo Ha OaHKaTa-IEMoO3UTap € OMPEIeICHO KaTO TaKCH M KOMUCHOHHH 3a
JENO3UTApHU YCIYTH ChrIacHO JoroBopa, kakto ciensa: 0.035% 3a cwhxpaHeHwe Ha
(uHAHCOBM MHCTPYMEHTH, 6 JIB. 3a TpaHcdep Ha (UHAHCOBU MHCTpYMeHTH, S0JIB. MeceyHo 3a
MOTBbPXK/IaBaHE Ha HETHATa CTOMHOCT Ha aKTUBUTE. [{py>KeCTBOTO 3aruiamia 3a U3BbPLUIBAHETO
Ha JIpyru OaHKOBU OMEPAIMK TaKCH ¥ KOMHUCHOHH B ChOTBETCTBHUE ¢ AeiicTBamaTa Tapuda 3a
YCIIOBUSTA, JUXBUTE, TAKCUTE U KOMUCUOHUTE Ha OaHKaTa-Aeno3utap. Be3HarpaxxaeHuero ce
3ariamia 0 5-To 4Mcio Ha Mecela, CleBalll Mecela, 3a KOUTO ce IbJDKU Bh3HATPaXKICHHUE.

Cpok Ha 10roBOpa 3a 1eN03UTAPHH YCJIYIH U NpeKpaTsBaHe

JloroBopbT ce CKItouBa 3a cpok oT 1 feanal romuHa, kato Biu3a B cuia ot 23.12.2008.,
OT KOraTO BJIM3aT B CHJa M 3ab/DKEHHATA Ha OaHKaTa-germo3utap. Ako mo 60 fmectmecer/
KaJIeHJAapHU THU MPeIy U3THYaHe Ha CpoKa Ha JCWCTBHE Ha JOrOBOpA HUTO €HA OT CTPAHUTE
HE U3SBH MHCMEHO JKeJIaHUEe 3a IPEKPaTIBaHETO MY, TOM ce CUMTa aBTOMaTHUYHO MPOABIKEH 3a
CBILUS CPOK U MPHU ChITUTE ychnoBus. HacTosmaTa kiiay3a € BaIMIHA U TTOpaxaa JelcTBUE 3a
aBTOMATHUYHO MPObJKaBAaHE HA CPOKA Ha JOTOBOPA U 3a CJIE/IBALIN €THOTOJAUIIHYU TEPUOIH.

JloroBopbT MOKe Aa ObJie MPEeKpaTeH MPHU CICTHUTE YCIOBHS: MO B3aUMHO ChIJIACHE HA
CTpaHUTE, U3pa3eHO B IMHUCMEH BHJ; €IHOCTPAHHO OT BCAKa OT CTPAHHUTE, C JBYMECEYHO
MMCMEHO TPEAN3BECTHUE; TIPH MPEKpaTsABaHE HA HHBECTUIIMOHHOTO JIPYXKECTBO; IMPU OTKPUBAHE
Ha MPOU3BOJCTBO MO HECHCTOSATEIHOCT 3a €HAa OT CTPaHWUTE; IPU OTHEMaHE Ha JIUIEH3a Ha
€IHa OT CTpaHWTE, NMPU HU3MEHEHHWE Ha JHIleH3a Ha OaHkaTa-meno3utap oT BbHB, kato
M3KJII0YBAHE WJIM OTpaHMYaBaHE Ha OINpEAeTeHH NeHOCTH, He0OOXOIMMH 3a W3MBbIIHEHUETO HA
JIETIO3UTAPHUTE YCIIYTH; MPU U3KIIIOUYBaHE HA OaHKaTa-Iemno3uTap OT Cuchbka mo wi. 173,am. 9
ot 3IIIILK; mpu pa3BansHe Ha 10roBOpa: KOrato HAKOSI OT CTPAHUTE HE M3ITBJIHKU ChIIECTBEHO
3aIbJDKEHUE TI0 JIOTOBOpa MOpaAy MPUYMHA, 32 KOSTO OTrOBaps; M3MpPaBHATA CTPaHA MOXKE
MMCMEHO J]a pa3Balid JOrOBOpa Cjell Karo Jajie Ha JApyraTa cTpaHa MUCMEHO MOAXOMSI CPOK
3a U3MBIHEHHE Ha CHOTBETHOTO 3abJDKEHHE C MPEAYIPEKACHHE, Ue CIe] U3TUYaHe Ha CPOKa
e cMATa JOrOBOpa 3a pa3BajieH 3a Hampes.

1.8. Jlanuu 32 oquTOpPUTE

a) WMe, ChOTBETHO HAMMEHOBaHHMe, CeJajdIlle W ajJpec Ha yNpaB/ieHHe Ha
OIUTOPUTE HA IPYKECTBOTO 32 NMPEIXOAHUTE 3 FOAUHHI

3a 2008-2009. rox. onurop Ha U] “3naren ne” AJl e “bBJ1O bwvarapus” OO/, cbc
CeaHIIE U aApeC Ha ynpaBiIcHUE! 1404Codus, paiton Tpuanuna, 6yn. bearapus, Ne 51b, et.
4, gype3 Crosiaka Mopaanoa Anocroiosa, nuiien3 Ne 0046.3a 201G ogutop na U]J1 “3naren

ne” A/l e Banepu MBanos Ilerkos, numiom Ne 0468,c aapec: rp. Kiocrenaui, yn. CBoiicku
Nel4 Bx.A, am.8.

0) aKo OAWTOpPUTE ca HANMYCHAJM, OMJIM ca OTCTPAaHEHW WJIM NpPeHa3HaudeHH, ce
pa3kpuBa uHdopmauus 3a Te3u GPaKkTu

OmuTopbT Ha JPYKECTBOTO HE € HamycKal M He € OWJI OTCTpaHsBaH WU
npeHasHadaBad. Bamepu MBanoB IleTtkoB e m30paH 3a oauTop Ha ApykecTBOTO Ha OO0
cbOpaHue Ha aKIMoHepuTe, mposeaeHo Ha 17.06.2016.
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1.9. IlocouBaHe Ha (PUHAHCOBATA HHCTUTYLHS, Y4YpeAUTeJ HA HHBECTHIHOHHOTO
APYKeCTBO

Hsma ¢unancoBa HHCTUTYLUSA, YIPEIUTEN HA MHBECTULIMOHHOTO JIPYXKECTBO.

1.10. [JdaHHu 3a JMIATa, KOUTO MPHUTEKABAT NMPAKO MU Ype3 cBbp3aHu Juua Hag 10 Ha
CTO OT AKLMHTE HA WHBECTMIHMOHHOTO JAPY:KECTBO WJIM MOraT Aa YHNpPaKHABAT
KOHTPOJI BbPXY Hero

a) 3a (pU3HYECKHUTE JINIA — TPUTE HMEeHA, Opoii aKIHM ¢ MPABO HA IJ1AC M TEXHHS
ASJI OT TJIacoBeTe B 00IIOTO ChOpaHHe HA APYKECTBOTO, ChOTBETHO HAYMHHU HA KOHTPOJI
BBPXY Hero

Hsma ¢usndecku numa, KOUTO IPUTEXKABAT MPSIKO MM Ype3 cBbp3aHu jauna Hajg 10 Ha
CTO OT TJIacoBeTe B 00moTo chOpanune Ha MJ[ “3nmaten neB” AJl wim morar na ynmpakHsBaT
KOHTpPOJI BBPXY HETO.

0) 32 OpPUINYECKHUTE JUIA — HANMEHOBaHMe, CeJaJMINe W ajpec HA yNpaBJieHHUe,
HOMeEp M MapTHAA HA BIHCBaHe B ThPropckus peructsp, Koa 1o bYJICTAT u nanbuyen
HOMep, Opoii aKIUM ¢ MPAaBO Ha IJIac M TeXHHS A5 OT IJ1acoBeTe B 001I0TO cChOpaHue Ha
APYKeCTBOTO, ChOTBETHO HAYMHU HA KOHTPOJ BHPXY Hero

Hsma ropuanyecku nuia, KOUTO HMPUTEKABAT MPSKO WM upe3 cBbp3aHu juna Hax 10
Ha CTO OT rjacoBeTe B 00moTo chOpanue Ha U] “3maren neB” AJl miam Morar aa ynpakHsBatT
KOHTPOII BbPXY HETO.

1.11. Undopmauus OTHOCHO BBHIIHH KOHCYJTAHTH, Ha KOHUTO Ce 3aIJala CbC
Cpe/ICTBA HA HHBECTHIIHOHHOTO JPYKECTBO

Hsima BBHITHM KOHCYJITAHTH, HAa KOMTO C€ 3aIulalla ChC CPEJICTBA HA MHBECTULIMOHHOTO
JPY’KECTBO.

1.12. HmeHaTa HA JUIATA, HOCEIM OTTOBOPHOCT 32 M3rOTBSIHETO HA MPOCHEKTA WJIM 32
onpeieIeHH YaCTH OT HEro, KAKTO M JIeKJapainus OT Te3H JMIA, Ye cJie] MmoJiaraHe
HA HeoOXoAMMATa TPHKA M JOKOJIKOTO MM € H3BeCTHO, HWHGopManuATAa,
NpeAcTaBeHA B MPOCNEKTA, He € HeBSPHA, MOABEKIANIA WIH HelbJIHA

Bacun [InamenoB KapanBaHOB — MHBECTUIIMOHEH KOHCYJITAHT — 32 MKOHOMHYECKATa
YacT.

Exarepuna VBanoBa PaneBa — ropuct u uieH Ha CbBeTa Ha aupekropure Ha Y/ —3a
IOpUANYECKATA YacT.

Huxkomnaii [TonuH4eB — rmaBeH CYETOBOAUTEN — 32 JaHHUTE OT (PMHAHCOBUTE OTYETH Ha
na.

C noanucute cH, MOJOKEHH Ha MOCIEAHA CTPaHUIA HA TO3U JOKYMEHT, TOCOUYEHUTE
MO-TOpE JULIA IeKIapupar, ue:

(1) mpu m3roTBsiHETO HA HAcTOSAMIMS [IPOCIEKT ca MOJOXKMIN HeoOXOoAMMaTa IprKa 3a
HETrOBOTO CHOTBETCTBHE C M3MCKBAHMATA HA 3aKOHA; U

(2) m1OKOIKOTO MM € M3BECTHO, HH(pOPMALIUATA B HACTOSAIIMS [IpOCIIEKT HEe € HEeBspHA,
MMOABEK Al WJIM HEIThJIHA.

Cernacao wi. 187 ot 3IILIK unenoBere Ha ChbBeTa Ha nupektopute Ha W] “3naren

nes” AJl - Xpucto MuxoB IlamykumeB, Hukomaii AtanacoB YopOGamxwuiicku, JlroOeH
Brnagumupo ButanoB m UYaBmap JlroOeHoB TomeB, KakTo M TMOIMKCATIOTO IMPOCHEKTA
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VYupasnsiBamo apyxecrtBo “3nareH jieB Kanurtan” AJl, npeactaBiasiBaHO OT U3MbIHUTEIHUS
TupeKkTop Munbo AJsekcoB 3MKATaHOB, OTrOBApSAT COJUIAPHO 3a BPEAUTE, NPUYUMHEHU OT
HEBEpHHM, 3a0JIy’KJaBallld WIM HEMBbIHU JaHHW B mpocrekTa. Jlumero mo wi. 34, am. 2 or
3akoHa 3a cueToBoAcTBOTO Hukonaii [lonmHueB oTroBapsi COMMIAPHO C JMIlaTa 1O U3PEUCHUE
OBPBO 32 BpeAH, NPUYMHEHW OT HEBEpHHU, 3a0IyKIaBalld WIM HEMbIHU JTaHHU BbHB
(bMHAHCOBHUTE OTYETH HA €MHUTEHTa, a peructpupanute ogutopu “bJIO bearapus” OO/ upes
Crosnka Anocrosnosa u Banepu lBanos IleTkoB — 3a BpenuTe, NpUYMHEHU OT OJUTUPAHUTE
OT TAX (PMHAHCOBU OTYETH.

2. WHBECTULIMOHHA WHOOPMALIVS

2.1. OnucaHue HA MHBECTMLIMOHHUTE LEJIM HA JAPYKECTBOTO, BKIKYUTEIHO HETOBUTE
(puHAHCOBHU 1€/, HHBECTHIIMOHHA MOJUTHKA M WHBECTUIMOHHH OTPAHUYEHUS;
NMOCOYBaHe HA TEXHUKHTE U HHCTPYMEHTHTE WM Bb3MOKHOCTHTE 32 MOJI3BaHE HA
3aeM, KOHUTO MOratr Ja ObJaT M3NOJ3BAHM TMPH YHOPABJIECHHETO HA
HHBECTUIIHOHHOTO JAPYKECTBO

OcnoBna nen Ha W] “3naren nes” AJl e na mpennara Ha UHBECTUTOPUTE KauyeCTBEHO
(DMHAHCOBO TOCPEAHUYECTBO 3a €(EeKTUBHO ydacThe Ha (UHAHCOBUTE TMazapu W 3a
peanu3anusTa Ha aITepHaTUBHA (POpMa Ha UHBECTHUIINH H CIICCTSBAHUS.

WHBecTUIIMOHHA TMOJIMTHKA 32 TOCTUTAHE LEJTa Ha JPYKECTBOTO € HACOYeHa KbM
MMOCTUTAHETO HAa KOHKYPEHTHA JOXOIHOCT M PaCTsIla CTOMHOCT Ha aKIMUTE Ha IPYKECTBOTO
ype3 auBepcuUKalys Ha UHBECTUIIMHUTE, KOHTPOJIHpPAaHE HA pUCKa, UKOHOMHUHU OT Mamiaba u
npodecroHaHO yIpaBleHUE HA JEHHOCTTA.

NI “3naren nmeB” AJl ce crpemMu na mojaabpika MOPTQEHa OT aKTUBU, KOWTO Ja €
W3TOYHHK Ha KOHKYPEHTHO BHCOKA JIOXOJHOCT U CHIIEBPEMEHHO Jla HE OrpaHUYaBa
BB3MOXXHOCTUTE Ha JAPYKECTBOTO CBOEBPEMEHHO Jla M3IBJIHSABA 3asgBKUTE 3a O0OpaTHO
M3KYITyBaHE HA aKIUU. J[MHaMUYHATA CHITHOCT HAa KAlMTAIOBUTE MTa3apy HE J1aBa Bb3MOKHOCT
Jla ce MOABbPXKAT MO3UIUUTE B KOPIMOPATUBHU KHUXKA, IbP’KaBHU IEHHU KHUXA U MapUYHU
CpeICTBa B CTPOro omperenieHn npomnopimu. Cropea pa3Mepa Ha KamuTaia U KOHKPETHHUTE
Ma3apHU YCIIOBUSl JETBT Ha OTICIHUTE TPYNU aKTUBU MOXE Jla Ce JIBUXKHU B OMNpEICIICHU
TpaHUIIH.

B Tabnuna 1. e mpeacrtaBeHa CTpyKTypa Ha aKTHBHUTE, KbM KOSITO JIPY)KECTBOTO IIIE C€
CTpEMHU J1a ce TPUIbpPKa.

Tabdauna 1. Crpykrypa Ha akTHBUTE

I'pynu Jsn
Axiun 110 65%
JbpxaBHY LIEHHU KHUXKA 1o 20%
YyxaecTpaHHU LEHHU KHHXKaA 1m0 15 %
O6muranuu 10 65%
ITapuynu cpencrsa muH. 10 %

N]1 “3naren neB” AJl He MOXKe 1a MHBECTUPA B [ICHHU KHIDKA, U31aJICHH OT:

a) YYpEOUTEINUTE My HIIH OT CBBP3aHH C TSX JIHILIA,

0) wrenoBere Ha ChBeta Ha aupekTopure Ha W] “3maren neB” AJl Wi OT CBBP3aHH C
TSIX JINIIA,
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B) wieHoBere Ha ChbBera Ha aupekropure Ha “3nmateH neB Kamuran” AJ] wim or
CBBP3aHHU C TAX JINIIA,

r) JOpyrd JiMia, KOUTO W3IBJIHABAT YIPABUTCIHH WM KOHTPOJIHH (PYHKIUH B
WHBECTUIITMOHHOTO JPY>KECTBO WJIM OT CBBP3aHU C TAX JIUIIA;

1) APYTH JIAIA, KOUTO KOHTPOJIHUPAT MHBECTUIIHOHHOTO JAPYXKECTBO MIIM OT CBHP3aHHU C
TSX JUIIA.

W] “3naren neB” A/l mHBecTUpa B aKTUBU, KOMTO M3YEPIIATEIHO ca MocoueHu wi. 195,
an. 1 ot 3IIIILK, otroBapsar Ha crenuanHuTe U3ncKkBanusa Ha wi. 195,an. 1 ot 3K u ce
CBhCTOST SIMHCTBEHO OT:

- [ICHHU KHIKA U MHCTPYMEHTH Ha IMMApUYHUSA Ta3ap,

- ISJTOBE HA KOJICKTUBHU MHBECTUIIMOHHU CXEMH,

- BJIOI'OBE B OaHKH,

- IIEpPUBATUBHH U EKBUBAJICHTHU Ha TSIX ()MHAHCOBU HHCTPYMEHTH.

HNHcTpymeHTHTE Ha mapuyHus mas3ap, B kouto uaBectupa MJ1 “3maren nes” AJl, Tpsdsa
na ObAaT TUKBUIHU U ChC CTOWHOCT, KOSTO MOXKeE J1a ObJIe TOYHO OIpe/IeieHa 10 BCSIKO BpEeMe.

IlenHuTEe KHUXA, B KOUTO MOXE Ja WHBECTHUPA HWHBECTHUIIMOHHOTO IPYKECTBO, Ca
MPEXBHPJIMMHU TIPaBa, PETUCTPUPAHU MO CMETKU B LleHTpanmHus nemo3uTtap, a 3a AbpP:KaBHHUTE
IIEHHHU KHIKA - PETUCTPUPAHU 10 CMETKH B bhiarapckara HapoHa OaHKa WIIM B TIO/IJICTIO3UTAP
Ha JBbP)KABHU I[IEHHU KHWXA, WIH B YYXKJCCTPAHHH HWHCTHTYIIMH, HW3BBHPIIBAIINA TaKHUBA
neiHocT (Oe3HATMYHM [IEHHU KHIDKA), WM JOKYMEHTH, MaTepHaIM3HPAIIN MPEXBHPIUMH
npaBa (HaJMYHU IICHHU KHUKA), KOUTO MOTaT Ja ObJaT ThPryBaHU Ha KAalUTAJOBHS Ma3ap, C
M3KJIIOUCHUE Ha TJIATSKHUTE HMHCTPYMEHTH, KaTo:

1. akuuu B APYXKECTBA U APYTH IICHHU KHUXKA, CKBUBAJICHTHH HA aKI[UUTE B KAlTUTAIOBU
JIPYKECTBA, TIEPCOHATHU APY)KECTBA M JPYrd IOPUIWYECKH JIUIA, KAKTO WU JEMO3UTAPHU
pa3MUCKH 32 aKIuH,

2. 00JMTaIuy U Ipyrd ABJITOBHU IIEHHU KHUXA, BKIFOUUTEITHO ICTIO3UTAPHH PA3IIHCKU 3a
TaKWBa IICHHU KHUXa,

3. IpyrH IEHHW KHUXa, KOWTO JaBaT MPaBo 3a MPHUJI00MBaHE WM MPOJaak0a Ha TaKMBa
[[EHHU KHWKa WX KOUTO BOJAAT 10 MApUYHO IUIAllaHe, OMPEIETICHO MOCPEICTBOM IIEHHU
KHWXKa, BATYTHU KYpPCOBE, JIMXBEHH MPOILICHTH WJIM JIOXOIHOCT, CTOKH WJIU JPYTH UHACKCH WIN
ITOKa3aTeIIH.

W] “3naren ne” AJl Mmoxe na mHBecTHpaT HE oBede OoT 10 Ha CTO OT aKTHBHUTE CH B
[IEHHU KHIKA ¥ MHCTPYMEHTH Ha MapUYHUs TIa3ap U3BBH Te3u 1o ai. 1.

W] “3naren nes” AJl moxe na mpumoOuBa IBMKUMH BEIU U HEJIBIXKUMH UMOTH CaMo
JIOKOJIKOTO TOBA € OT CHIIIECTBEHO 3HAYCHHE 3a MPSIKOTO OCHIIECTBIBAHE HA HETOBaTa JACHHOCT.

N “3naren neB” AJl He Moke ma mpuaobuBa meHHd (0JarOpogHM) MeTald Hu
CepTU(PHUKATH BBPXY THIX.

NJ1 “3naren nes” AJl HE MoXke:
1. na mpenocraBs 3aeMu WK J1a ObJIe TapaHT HA TPETH JIUIIA;
2. nmau3gaBa oOJUTAIIMU U APYTH JBJITOBU IIEHHU KHUXKA,

3. na u3BBpIIBA JEHHOCT KAaTo HHBECTULHMOHEH TOCpPeNHUK, OaHKa WU
3aCTPaxoBaTENIHO JIPYKECTBO;

4. na mpoiaBa LIEHHU KHUXa, HHCTPYMEHTHU Ha MapUYHUA Na3zap U APYrd (pUHAHCOBU
WHCTPYMEHTH, KOUTO HE MIPUTEKABA,

5. Ja WHBECTHMpa B LEHHM KHIXXA, W3JaJ€HU OT JUla, KOUTO KOHTPOJIUpAT
MHBECTUIIMOHHOTO JPY’KECTBO UM CBBP3AHU C TAX JUIA.

6. na mpuaoOuBa ydyacTHe B aKIIMUTE C IPaBO Ha IJaC HA €IWH €MUTEHT, KOeTo Ja
MO3BOJIM HA MHBECTUIIMOHHOTO APY>KECTBO, HA WIEHOBETE Ha HETOBUTE YIPABUTEIHU
WM KOHTPOJHM OpraHd, Ha YIPaBIABAIIOTO JPY>KECTBO WJIM Ha YJIEHOBETE Ha
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HETOBUTE YIPABUTEITHU WM KOHTPOIHU OpTraHd, 3aeAHO WM TOOTACTHO Ja
yIpaKHSBAT 3HAYUTEITHO BIUSHUE BHPXY EMHUTCHTA.

N/ “3naren neB” AJl He Moke J1la MHBECTHpA MOBEYE OT S HA CTO OT aKTUBUTE CU B
IIEHHHU KHWKA WIM B MHCTPYMEHTH Ha IAPUYHHMS Ta3ap, U3aJCHU OT €IMH EMUTECHT.

W] “3naren neB” AJl He Moxe na uHBecTupa nmosede or 20 Ha CTO OT aKTUBHUTE CH BB
BJIOTOBE B €Ha OaHKa.

PuckoBara exkcnosunusa Ha MJ{ “3naren neB” AJl kbM HacpellHata cTpaHa MO CIENKa C
JEpUBATUBHH (PMHAHCOBH WHCTPYMEHTH, THPTYBaHU Ha M3BHHOOPCOBHU Ia3apH, HE MOXKE Ja
HaaxBbpast 10 Ha CTO OT aKTHBUTE, KOTaTO HAcpeIlHaTa cTpaHa € 0anka nmo wi. 195,am. 1,1. 6
ot 3IIIIIIK, a B ocTraHanmuTe ciy4au - S Ha CTO OT aKTUBHTE.

W] “3naten nes” AJl moxe na maBectrpa 10 10 HA CTO OT aKTHBUTE CH B LICHHU KHUXA
WY B MHCTPYMEHTH Ha MapU4HUS Ta3ap, U34aJCHU OT €IMH €eMUTEHT, IIPH YCJIOBHE Y€ 00IIara
CTOMHOCT Ha TE3M MHBECTUIMHM He HajBumaba 40 Ha CTO OT aKTHMBUTE HA WHBECTHIMOHHOTO
npyxectBo. [Ipy n3uncnsBane Ha o0IIaTa CTOWHOCT Ha aKTUBHUTE 1O M3PEUEHUE MIHPBO HE CE
B3eMarT MPEABH]I [IEHHUTE KHUKA U MHCTPYMEHTUTE HA MTAPUIHHMS 1ma3ap 1o ai. 6.

W] “3naren neB” AJl Mmoxe na nHBECTHpA 10 35 HA CTO OT aKTUBUTE CH B IICHHU KHUXa
U MHCTPYMEHTH Ha TMApUYHHS Maszap, U3NaJeHH OT €AWH EMUTEHT, aKO IICHHUTE KHIKA U
WHCTPYMEHTHTE Ha TApUYHHMS MMa3ap ca W3/aJICHU WM rapaHTupadu oT Peny6nuka bearapus,
Ipyra AbpKaBa 4YWICHKA, OT TEXHW MECTHH OpraHH, OT TpeTa IbpKaBa WIH OT ITyOJUYHA
MEXyHapOIHAa OpTraHu3aIis, B KOSTO WICHYBA MTOHE €/IHA IbpKaBa YeHKA.

W] “3naren nes” AJl He Moke Ja mpua00MBa IOBEYE OT:

1. 10na cTo ot akuuuTe 6€3 MPaBO HA IJIac, U3AaJICHA OT €IHO JIUIIE,

2. 10 Ha cTO OT OOJMTalMUTE WM JPYTU ABITOBH LEHHH KHIKA, U3AJCHU OT €IHO
JUIIE;

3. 25 Ha cTO OT AANIOBETE Ha €AHA KOJICKTHBHA WHBECTHIIMOHHA CXeMa, MOIydHiia
paspelieHre 3a u3BbpIIBaHe Ha JaeiHOCT chritacHo JupektuBa 85/611EMO na ChBera u/viu
Jpyra KOJIEKTUBHA WHBECTUIMOHHA CXEeMa MO CMHChiIa Ha 8 1, T. 26 OT JOMBJIHUTEIHUTE
pasnopeadu, He3aBUCUMO JAJIH € ChC CEIATUINE B AbpPKaBa WICHKA WM HE,

4. 10Ha cTO OT UHCTPYMEHTUTE Ha MAPUIHHUS [1a3ap, U3JAJACHU OT €HO JIHIIC.

W] “3naren neB” AJl moxe ma maBectupa He moBede oT 10 Ha CTO OT aKTUBHUTE CH B
JSUTOBETE Ha €Ha KOJICKTHBHA WHBECTUIIMOHHA CXeMa, TONy4rIia pa3pellieHre 3a N3BbPIIBaHE
Ha geiHocT cbrimacHo JlupektuBa 85/611EMO nHa CbBera WM JApyra KOJCKTHBHA
WHBECTUIIMOHHA CXeMa Mo cMuchia Ha 8 1, T. 26 OT JONBIHHUTEIHHTE pa3nopeadH,
HE3aBUCHMO JAJIH € ChC CEATUIIE B AbPKaBa WICHKA WU HE.

OO0muAT pa3Mep Ha UHBECTUIIMUTE B JISJIOBE HA KOJCKTUBHU MHBECTHIIMOHHU CXEMU TIO
cmuchia Ha 8 1,T. 26 ot mombaauTenaute pasnopendou Ha 3IIITIK, He3aBUCHMO daiu ca Che
celanuile B JbpiKaBa WICHKA WIM HE, Pa3jMYHU OT KOJICKTMBHA HWHBECTHIIMOHHA CXEMa,
MoJIy4rjia pa3pelleHre 3a M3BBpPIIBaHE Ha JcHHOCT cbriacHo JlupekruBa 85/611EMO nHa
CwBera, He MOke na HanxBbpis 30Ha cTo oT akTuBuTe Ha U] “3naren nes” A/l.

W] “3naren neB” AJl He MOke J1a 1OI3Ba 3a€MH, OCBEH B CIIy4auTe, TOCOYCHH TO-T0Ty
WM B APYTH CIIy4au, ONpPEAeNeHH OT JEHCTBAIIOTO 3aKOHOAATeNCcTBO. [lon3BaHeTo HaA 3aeMu
C€ M3BBPIIBA CAMO C MPEABAPUTEIHOTO pa3penieHrne Ha 3amecTHUK-Tipeacenatens Ha KOH u
MIPH €THOBPEMEHHOTO CIa3BaHe Ha CIETHUTE YCIOBHS:

1. 3aemMbT a2 € HEOOXOAMM 3a MOKPHUBAHE Ha 3aIBJDKCHHATA TI0O OOPAaTHOTO M3KYITyBaHE
Ha aKIUUTE,

2.3aeMbT, ChOTBETHO 00IIIaTa CyMa Ha 3a€MHUTE B €JIMH U ChIIl IIEPUOJI, /1a HE HAJBUIIIaBA
10Hna cro ot aktuBute Ha WJ] “3naren nes” A/l

3. CPOKBT Ha 3aeMa Jia € He MO-IABJIbI OT 3 MECeIla,

4. kpeauToaaTel o 3aeMa Jia € caMmo 0aHKa, ¢ U3KJII0YCHHE Ha OaHKaTa-Jeno3uTap.
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JIpyru M3uCKBaHUSA KbM HEHHUTE KHUKA, HHCTPYMEHTHTE HA MAPUYHHS Ma3ap u
apyrute akTuBH 1o wi. 1953IIIK u kbM CTPpyKTypaTa Ha aKTHBHTE M NMACMBUTE HA
HHBECTUIHOHHOTO APY:KECTBO

[leHHuTE KHIKA, B KOUTO MOXE Ja MHBECTHPA WHBECTUIIMOHHOTO JIPYXKECTBO, TPsiOBa J1a
OTTOBApPST Ha CIICTHUTE YCIOBHUS:

1. 3ary0uTe, KOUTO MHBECTHIIMOHHOTO JIPYKECTBO MOXKE JIa TMOHECE OT MPUTEKABAHETO
WM, ca OTpaHWYCHH JI0 pa3Mepa Ha TUIaTeHara 3a TaX IICHa,

2. TUKBHJIHOCTTa MM HE 3acsira CIIOCOOHOCTTa Ha WHBECTUIMOHHOTO JPYXKECTBO IO
HCKaHE Ha aKIIMOHEPHUTE J1a U3KYIyBa OOPAaTHO aKIIMUTE CH,

3. AMAar HameX(Ha OLICHKA:

a) NEHHUTE KHIKA, JOMyCHATH JI0 WM ThPryBaHU Ha peryiupad maszap mo @wi. 195,am. 1,1. 1 -
4 3IIILK, nMaT TOYHH, HAJEKIHU U PEAOBHO YCTAaHOBSIBAHU LIEHH, KOUTO Ca MPEJOCTaBEHU OT
raszapa Wiv OT HE3aBUCHUMH OT EMUTEHTUTE CHCTEMH 3a OLICHSIBAHE,

0) nennure kHmxka mo wi. 195, an. 2 3IIIIK umar nepuoauvHa OleHKa, U3BBPIICHA Bb3
OCHOBa Ha wuWH(OpMaIHs, MPEJOCTaBeHA OT E€MHTEHTa, WM Bb3 OCHOBA HA KOMIIETCHTHO
WHBECTUIIMOHHO NIPOYYBaHE,

4.3a TIX € HaJUIIe TOAXO 1A HHPOPMAITHS:

a) 3a LEHHUTE KHIDKA, IOMYCHATH JI0 WM ThPryBaHH Ha peryiaupas maszap mo wi. 195,an. 1, 1.
1 - 4 3MIIIK, ce mpemoctaBss peIOBHO TOYHA U TMOApoOHA WHGOpMAIUsS KbM Ia3apa 3a
[[EHHATa KHUTA WM KOTaTo € MPUII0KUMO, 3a opT(eiisia Ha IeHHATA KHUTAQ;

0) 3a mennuTe KHKa 1o wi. 195,a1. 2 3IIILK ce nmpemxocraBs peoBHO ToYHA WHPOPMALIHS
710 MTHBECTHIIMOHHOTO JIPYKECTBO 3a I[EHHATa KHUTA WJIM KOTaTo € MPUIOKUMO, 3a IopTdeiina
Ha I|eHHATa KHHTQ,

5. IPEXBBPIINMU Ca,

6. TAXHOTO TMpUIOOMBAaHE CHOTBETCTBA HAa HMHBECTHIIMOHHHUTE LEIH  W/HAIH
WHBECTUIIMOHHATA TIOJIUTUKA HA MHBECTHIIHOHHOTO APYKECTBO;

7. pUCKBT, CBBP3aH C TAX, € aJICKBATHO YCTAHOBEH B MpaBHJIaTa 3a yIPaBICHUE HA PUCKA
Ha MHBECTHIIMOHHOTO APYKECTBO.

8. cumra ce, ye meHHuTe kHWXka 1mo wi. 195,am 1, t. 1 - 3 3IIIILK ortroBapst Ha
M3HUCKBaHUATA TIO0 T. 2 U 5, aKO MHBECTHIIMOHHOTO JPYKECTBO HE paszmoiara ¢ uHdopmanms,
KOSITO J1a I0BeJIe 0 IPYT U3BOJI.

9. 3a nennu kHMka mo wi. 1953TIIIIK ce cuuTar U IeHHUTE KHUXA, KOUTO OTTOBApPST Ha
ycioBusTa o 1.1-8 u ca rapanTUpaHu OT WIH ca CBBP3aHU C MPEJACTABIHETO HA IPYT'H aKTHUBH,
KOUTO MOXeE J]a ca pa3inuyuHu oT Te3u mo wi. 195,an. 1 3IIIIK.

10. 3a mewnm kHmka mo wi. 195 3IIIILK ce cuurar W aknuuTe/IsIIOBETE Ha
WHBECTUIIMOHHO JPYKECTBO, JOTOBOPEH (DOH HITH JSTOB TPBCT OT 3aTBOPEH THI, aKO:
— OTroBapsT Ha ycioBusTa 1o 1. 1-8;
— WHBECTUIIMOHHHUTE JApPY)KECTBA W [SUIOBUTE TPBCTOBE ca OOEKT Ha TpaBWwiIa 3a
KOPIOPATUBHO yIpaBlIeHHUE, IPHIOKUMHU KbM JIPYKECTBATa, a IOTOBOPHUTE (POHIOBE ca
peIMeT Ha MpaBujia 3a KOPIOPATUBHO YIIPaBIICHNE, CKBUBAJICHTHHU HA TE3U, TPUIOKUMU
KBbM JIPY>KECTBaTa,
— JIpY’)KE€CTBOTO, KOETO YIpaBIsiBa JIOTOBOPHUS (OHI, CHOTBETHO IPYKECTBOTO, KOETO
yIpaBiIsiBA AKTUBUTE HAa WHBECTUIIMOHHOTO IPYKECTBO U MSUIOBUS TPBCT, aKO HMa
TaKoBa, € MPEAMET Ha HAIMOHAJIHA PETYJIAIMS C IIEJT 3allIUTa Ha HHBECTUTOPHUTE.
WNHcTpymMeHTHTEe HA TapU4yHUS Ta3ap, B KOUTO MOXKE Ja WHBECTUPA WHBECTUIIMOHHOTO
JIPYKECTBO, CE CUMTAT 3a OOMYAHO THPTYBAaHU HA IMAPUYHUS MMa3ap, aKkO OTTOBAPSAT Ha €HO OT
CICAHUTE U3UCKBAHUS:

1. wmart magex npu emutupaneTo 10 397 THU BKI.,

2. WMaT OCTaThYCH CPOK J0 majexa 10 397 MHU BKIL.;
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3. mojuieaT Ha PEAOBHHU KOPEKIMHU HAa JOXOJHOCTTA NpPHU YCIOBHUATA HA MapHYHUS
rmasap rnoHe Ha Bceku 397 iHu;

4. pUCKOBUAT UM TPO(UI, BKI. IO OTHOIIEHUE HA KPEAUTHHS UM PUCK M PUCKa, CBbP3aH
C JMXBEHUsS TPOIICHT, CHOTBETCTBA HA PUCKOBHS Npoduia Ha (UHAHCOBH HHCTPYMEHTH C
najgex mo T. 1 v 2 uiam ¢ KOPeKIuy Ha TOXOAHOCTTA 1Mo T. 3.

5. WHCTpYMEHTHTE Ha MApUYHUS Ma3ap, B KOUTO MOXKE Ja HWHBECTHPA HHBECTUIIHOHHOTO
JIPY’KECTBO, Ca JUKBHIHW HWHCTPYMEHTH Ha TMapUYHUS I[a3ap, KOUTO Morar jaa Obaar
NPOJACHH TPU OTPAHWYCHU Pa3XOAM M B aJEKBaTHO KpPaThK BPEMEBU MEPUON IPEIBU
3a/bJDKEHUETO Ha WHBECTUIIMOHHOTO JPYKECTBO [0 WCKaHE Ha aKIMOHEPUTE U
MIPUTEKATEINUTE HA JSUTOBE J]a U3KYIyBaT OOpaTHO aKIMHUTE U JISUIOBETE CH.

WNucTpymMeHTHTE HA TTApUYHUS Ma3ap, B KOUTO MOXKE Ja WHBECTUPA MHBECTUIIMOHHOTO
IPYXKECTBO, ca ChC CTOMHOCT, KOSITO MOKE Ja ObJIe TOYHO OIpEJIeeHa MO BCIKO BpeMe, aKko 3a
TAX Ca HANUIE TOYHU W HANSKIHU CHCTEMHU 32 OILIEHKAa, KOWTO OTTOBApST HA CIICTHUTE
W3HUCKBaHUS:

1. mo3BoNSIBAT HA WHBECTUIIMOHHOTO APY>KECTBO Ja M3YHCIISABA HETHATa CTOMHOCT HA
aKTHBa CH B CHOTBETCTBHE ChC CTOMHOCTTA, Ha KOSTO MHCTPYMEHTBHT, BKIIOYCH B TIOpTdeiina
My, MOXe na ObJae pa3MeHEH MEXIy HHPOPMUPAHH U H3PA3WIH ChIJIACHE CTPaHU TpU
yCIIOBHUsATA Ha OONYaiiHa KOHKYPEHIIHS;

2. 6a3upar ce Ha Ma3apHU JaHHHW WM HA MOJIEIH 32 OIICHKA, BKIIOYHTEITHO CHCTEMH,
OCHOBAaHHU Ha aMOPTH3AIIMOHHHN CTOWHOCTH.

3. cuMTa ce, 4e MHCTPYMEHTHUTE Ha MapuyHus nazap no wi. 195,am. 1, 1. 1 - 33IIHK
OTroBapsAT Ha M3HWCKBaHHATa MO T. 1-5 mo rope, ako HWHBECTHUIIMOHHOTO JIPYKECTBO HE
pasmouarat ¢ uHpopMaIus, KOSTO Ja TOBEAE 0 APYT U3BOJI.

NucTpymentuTe Ha mapuunus naszap mo wi. 195, am. 1, . 8 3IIIIIK TpsioBa ma ca
CBOOOJHO TIPEXBHPJIMMHU M 32 TAX Jla € HAIWIE MOAXOAsma WH(OpMAINs, BKIIOYUTEITHO
nHpopManus, HeoOX0oarMa 3a U3BBPIIBAHE HA IOAXOJSIIA OICHKA Ha KPEOUTHHUTE PHCKOBE,
CBBpP3aHH C UHBECTUPAHETO B TSIX.

3a WMHCTpyMEHTUTE Ha mapuuHus mazap mo wi. 195, am. 1, . 8, 6ykBu "6" m "r"
3K, 3a uHCTpyMEHTHTE Ha mapu4Hus naszap no wi. 195,an. 1, 1. 8, 6yksa "a" 3IIIILK,
KOUTO Ca EMHUTHPAHH OT PETHOHAIHU WM MECTHH opraHu B PemyOnuka Benrapus nim apyra
IbprKaBa WICHKA WIH OT IMyOJUYHA MEKIyHApPOHA OPTaHHU3aIHsl, B KOSTO YiICHYBa IMOHE eIHA
IbpKaBa WICHKA, HO KOMTO HE ca TapaHTHUPaHU OT JAbPKaBa WICHKA, KAKTO U B CIyJaWTe Ha
denepanHa AbpKaBa, KOSATO € IbpXaBa WICHKA - OT €IWH OT YICHOBETEe Ha QeaepanHara
IbpKaBa, € HAMIE MOAXO0sIIaTa HHpopMaIus, ako:

1. e Hanune wHpOpPMAIUS 32 EMUCHUATA WM IporpaMara 3a eMHTHpaHE, KaKTO U 3a
IOPUINYECKOTO U (PUHAHCOBOTO CHCTOSTHUE HA EMUTEHTA MPEAX EMUTHPAHETO HA HHCTPYMEHTA
Ha apUYHUS Ta3ap;

2. akTyanu3ainus Ha uHGopmanusaTa 1Mo T. 1 ce u3BbpIIBa Hall-MaJIKO BEAHBK TOAHUIITHO
Y TIPU BCSKO 3HAYUMO CHOUTHE;

3. mpoBepka Ha uH(popmaruaTa 1mo T. 1 ce U3BBPIIBA OT MOIXOMANIN KBATH(PUIIUPAHU
TPETH CTPaHH, KOUTO HE ca OOCKT HAa MHCTPYKIIMH OT €MUTEHTA,

4. cpIIeCTBYBAT HAJEKIHH CTATHCTUYCCKU JIaHHU 332 EMHCHATA WJIHM 3a TporpaMara Ha
EMUTHpAHE.

3a MHCTPYMEHTHTE Ha mapuyHus naszap mo wi. 195,an. 1, 1. 8, 6yksa "B" 3IIIILK e
HAJIHIIEe TOAXO0AsIIaTa HHpOpMaIHsl, ako:

1. e namune wuHbOpMAIM 3a €MHUCHITa WIM TporpaMara 3a EMUTHpaHEe WIH 3a
IOPUANYECKOTO U PMHAHCOBOTO CHCTOSIHUE HAa EMUTEHTA MPEIN eMUTHPAHETO Ha HHCTPYMEHTA
Ha IMapUYHUS 1Masap,

2. akTyanu3anus Ha HH(QOPMALHUATA C€ U3BBPIIBA MOHE BEHBK TOJUIITHO U TIPU BCIKO
3HAYUMO CHOUTHE;
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3. HaJIeXKTHU TaHHU 32 EMHUCHSITA WM 3a MporpaMara 3a EeMUTHUPAHE WU JPYry JaHHHU,
MO3BOJISIBAIIA M3BBPIIBAHETO HA TOJIXOJSINA OICHKAa HAa KPEAUTHUTE PUCKOBE, CBBHpP3aHU C
WHBECTUPAHETO B TAKUBA MHCTPYMEHTH.

3a MHCTPYMEHTUTE Ha Mapu4Hus maszap mo wi. 195,an. 1, r. 8, 6yksa "a" 3IIIIIIK,
pa3nUYHA OT M30pPOCHHTE TMO-TOpe W M3AaJeHUTE OT EBpomeiickata meHTpasiHa 0aHKa, OT
bearapckata HapogHa OaHka WM OT IEHTpajHa OaHKa Ha Jpyra JIbpikaBa 4YJICHKA,
noaxosamaTa uHGopmarus € nHGopMaLKs 32 eMUCHATA WIH MIporpaMara 3a eMUTHpPAHE WU
3a HOPUANYECKOTO W (HUHAHCOBOTO CHCTOSHHE HA EMHTEHTA MPEId EMUTHPAHETO Ha
WHCTPYMEHTA OT IMapUIHHUS 1a3ap.

3a smmnero o wi. 195,am. 1, 1. 8,6ykBa "B" 3IIIILK, koeTo cma3Ba npasuia, 0100peHH
OT CBHOTBETHUS KOMIIETEHTEH OpraH, TapaHTUpAIld, Y€ OTroBaps Ha TOJIKOBA CTPOTHU
M3UCKBAHUS, KOJKOTO Ca HM3WCKBAaHUATA, OMPEACIICHH OT IpaBoTo Ha EBpomeiickusi Cbhro3,
TpsOBa J1a € HATTUIIE €THO OT CICTHUTE YCIOBUS:

1. na e cbC cenmanuie B Ibp)KaBa, MpUHAJISKAIIA KbM EBpOneickoTo MKOHOMUYECKO
MIPOCTPAHCTBO;

2. 1a e ChC cemanuiie B AbpkaBa - wieH Ha OpraHu3anuara 3a WKOHOMHYECKO
CHTPYIHUYECTBO M pa3BUTHE, IPUHAJIekKAIIA KbM [ pyrara Ha eceTre;

3. 11a € C MPUCHJIEH KPEIUTEH PEUTHHT HE MO-HUCHK OT MHBECTUIIMOHEH;

4. pma 0Oazara Ha 3aAbJIOOYCHM aHAIM3M HA JIMIETO MOXE aa ObJe JOKa3aHOo, ue
WM3UCKBAHUATA, Ha KOUTO TO OTroBaps, ca TOJKOBAa CTPOTH, KOJIKOTO Ca H3WCKBAaHUATA,
OIIpEelIEeICHHU OT IIPaBOTO HA EBponenckus cbio3.

HpyxectBaTta 3a cexkoputuzanus mo wi. 195,am. 1, . 8, 6yksa ", monOyksa "00"
3IIHK ca opranuzanuu ¢ KOpIOpaTUBEH, TPHCTOB WK JAOTOBOPEH XapaKTep, YUPEICHU 3a
[ETTUTE HA CEKIOPUTH3AIUATA.

Koraro uHcTpymMeHTuTe Ha mapuunus maszap mo wi. 195 MK ceabpxar BHeOpeH
JEPUBATUBEH HWHCTPYMEHT, 1O OTHOIICHHWE HA BHEAPCHHS JCPUBATUBEH HWHCTPYMEHT C€
npuiara wi. 197, an. 2 - 53TIIIK.

JlepuBaTtuBHUTE (UHAHCOBH HHCTpyMeHTH 1o wi. 195, am. 1, 1. 7 3IIIIIK ca
JUKBHJIHU, aKO OTTOBAPST HA CICTHUTE YCIOBUSI:

1. 6a3oBUTE UM aKTHBH C€ CHCTOAT OT €UH HJIH ITOBEYE:

a) akTtuBH, u30poenu B wi. 195, an. 1 3IIIK, BkiI. (GUHAHCOBH WHCTPYMEHTH, KOUTO
MPUTEKABAT €HA WJIA ITOBEUYE XapaKTEPUCTUKN HA TE€3HW aKTUBH;

0) JINXBCHH MIPOIICHTH;

B) BaJlyTa WM BaJyTHH KYpCOBE;

r) GUHAHCOBH MHJICKCH;

2. TIO3BOJISIBAT MPEXBBPISTHETO HAa KPEIUTHUS PUCK HA 0a30BHS aKTUB HE3aBUCHUMO OT
JPYTUTE PUCKOBE, CBHP3aHU C aKTHBA;

3. HAMaT 3a pe3yJTaT JOCTABSHETO WJIM MPEXBBHPJITHETO, BKIIOYUTEIIHO Ype3 MapuIHO
TUIallaHe Ha aKTHBH, pa3idudHu OoT Te3u B wi. 195,an. 1u 2 3IIILK;

4. pUCKOBETE, KOUTO HOCST, ca SICHO MACHTH(HUIIUPAHU OT MpaBUilaTa 3a yrpaBiIcHUE Ha
pUCKa Ha WHBECTUIIMOHHOTO JAPYXKECTBO, KAKTO U OT MEXaHU3MHTE 3a BBTPEIICH KOHTPOI B
CIIy4aWTe Ha PUCK OT aCUMETPHs Ha WH(MOpMAIUATA MEKITY HHBECTUIIMOHHOTO JPY>KECTBO, OT
€/IHa CTpaHa, ¥ HacpellHaTa CTpaHa Mo JACPUBATUBEH ()MHAHCOB MHCTPYMEHT 3a MPEXBBHPIISIHE
Ha KPEIUTEH PUCK, OT JAPYyra, MPOU3TUYAII OT TOTCHIIMAJICH TIOCTHI HAa HacpellHaTa CTpaHa J0
BBTpEIIHA HHPOPMAIIHS OTHOCHO MPEANPUATUATA, YUUTO AKTUBU ca 0A30BH 3a JICPUBATUBHUS
(bMHAHCOB MHCTPYMEHT 3a IPEXBBPJIISHE HAa KPEIUTEH PHUCK.

JlepuBatuBHHUTE (PMHAHCOBH MHCTPYMEHTH 1o wi. 195,am. 1, T. 7, 6ykBa "0", moaOyksa
"06" 3IIILK moraT na 6bxat mpojazeHu, JUKBUIUPAHU WIIM 3aKPUTH Upe3 oceToBa caenka
MO CIIpaBeIIUBa CTOMHOCT, aKo MoraT Jia ObAaT MpoAaieH!, TUKBUIUPAHH WM 3aKPUTH YPE3
odceToBa clIenka Ha CyMa, 3a KOSTO JICPUBATUBHUAT ()MHAHCOB MHCTPYMEHT MOXKE Ja Oble
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pa3MeHeH, a 3aTbJDKEHUETO IO HEero IOraceHo Mexay noOpe MHPOPMUpaHH U H3Pa3UIH
ChIJIacHe CTPAHM B CJEJIKA, CKIIFOYCHA B YCIOBHUATA HA OOWYaiiHa KOHKYPEHITHSA.

JlepuBatuBHHUTE (PMHAHCOBH MHCTPYMEHTH mo wi. 195,am. 1, T. 7, OykBa "0", moaOykBa
"06" 3IIIIIK morar na ce oneHsBaT MO OOIIO - MPUETH U TMOJUISKAIM HA ITPOBEpKa METOIH,
aKo MOXKe J1a UM OBJe JaJieHa OIeHKAa OT MHBECTUIIMOHHOTO APY>KECTBO, ChOTBETCTBAIA HA
CIpaBeyIuBaTa CTOMHOCT, KOSITO HE ce 6a3upa caMo Ha IMa3apHU KOTUPOBKH OT HacpellHaTa
CTpaHa M OTrOBaps Ha CICIHUTE YCIOBHS:

1. Gazara 3a oIleHKA € HAJEKHA, aKTyaJlHa Ta3apHa IIeHa Ha WHCTPYMEHTA, a aKko He €
HaJIMYHA TakaBa IIeHa, 0a3aTa 3a OIEHKa € MOJEI 3a ONpe/AelisiHe Ha [eHaTa, KOWTO M3MOI3Ba
MOAXOIAIIIA OOIIOPUETa METOOJIOTHSI;

2. IpoBepKa Ha OIeHKaTa ce U3BBPIIBA!

a) OT MOAXOAsIAa TpeTa CTpaHa, He3aBHCHMa OT HaCpeIlHaTa CTpaHa [0 CAelKara ¢
NepuBaTUBHUS (PMHAHCOB WHCTPYMEHT, ThPryBaH Ha U3BHHOOPCOBHU Ma3apH, KOSTO U3BHPIIBA
MPOBEPKUTE JIOCTATHYHO YECTO W IO HAYWH, KOWTO IIO3BOJIIBA HA WHBECTHIMOHHOTO
JPY>KECTBO JIa TIPOBEPH KOPEKTHOCTTA HA OLEHKATA; UIIH
0) OT oTaen B MHBECTHUIMOHHOTO IPYXKECTBO, KOMTO pasmojara ¢ HEOOXOIUMHTE 3a TOBA
YOBEIIKU U TEXHUUYECKU PECYPCH U € HE3aBUCHM OT OT/eJa, KOWUTO YIPaBIisiBa aKTUBUTE.

NHBECTUITMOHHOTO JPYXKECTBO W JOTOBOPHHAT (HOHJ MOTaT Jla HWHBECTHpPAT B
JIepYBaTUBHU (PUHAHCOBH MHCTPYMEHTH C 0a30B aKTUB (pMHAHCOBU MHJEKcH 1o wi. 195 am. 1,
T. 7,0ykBa "a" 3IIILK, ako ¢puHAaHCOBUTE MHIAEKCH OTTOBAPAT HA CICIHUTE YCIOBHUS:

1. nocrarp4yHO AUBEpcUHUIIIPAHU ca:
a) MHIEKCHT € ChCTABEH 110 TaKbB HAYMH, Y€ JBM)KCHHETO Ha IIEHAaTa W aKTHMBHOCTTA Ha
THPrOBUSATA C €JMH KOMITOHEHT OT MHIEKCA HE BIUSAT 3HAYUTEITHO Ha eI UHIEKC,
0) B ciaydJaii 9ye MHICKCHT € ChCTaBeH OT akTuBM 1m0 wi. 195,an. 1 3IIITLK, HeroBusT chCTaB €
nuBepcuUIMpaH TOHE KOJKOTO ChCTaBa Ha WHJIEKCUTE, NPHU3HATH OT 3aMECTHHUK-
npezcenarens, pbKOBOJEN] yrnpasieHne "Ham3op Ha WHBECTHIIMOHHATA JIEHHOCT', HapW4yaH
MO-HATaThK ''3aMECTHUK-TIPE/ICEATENs
B) B Clly4ail ue MHAEKCHT € ChCTABEH OT aKTHUBH, pa3InyHu OT Te3u 1o wi. 195,am. 13IITLK,
HErOBUAT CHhCTaB € AWBEpcU(UIMpAH MO HAYMH, CKBUBAJCHTCH Ha TO3M Ha WHACKCHUTE,
MIPU3HATH OT 3aMECTHHUK-TIPEICEe1aTerIs,

2. mpejcTaBnsABaT ajeKBaTeH OeHUMapK (OOIIONpPHET eTaloH) 3a masapa, 3a KOWTO ce
OTHACSHT:
a) UHJICKCHT U3MEpBa MPEICTABUTEIHA IPyIa aKTHBH IO MOIXO/ISIIl HAUWH,
0) MHAEKCHT Ce Mpepasriekaa ¥ OalaHCHpa MEPUOTUYHO CHITIACHO MyOJHMYHO OIMOBECTEHU
KPUTEPHH C TIeJT Ja MPOIBIDKU Ja OTpa3siBa aJIeKBaTHO Ma3apa;
B) aKTHBHTE, OT KOMTO € ChCTAaBEH MHAEKCHT, Ca JOCTAThYHO JIMKBHIHHU, KOCTO IMO3BOJIIBA Ha
noTpeOUTENUTE J]a BH3NPOU3BEKAAT UHIEKCA, aKO € HE0OXO0MMO;

3. myOJIMKYBaHHM ca 0 TOAXOSII HAUWH:
a) MPOIIECHT Ha MyOJIMKYBaHE € Ha OCHOBATa Ha HaJIK/THH MPOIIEAYPH 3a ChOMpaHe Ha IICHUTE,
W3YMCIIIBAaHE W TIOCIIEABAIIO MyOJWKyBaHE Ha CTOMHOCTTa HA WHJEKCA, BKIIOYUTEITHO
MPOLIEYPH 32 OIlEHKA HAa KOMIIOHEHTUTE, KOUTO HIMAT Ia3apHa IeHa;
0) CBOEBPEMEHHO Ce€ MpPeaoCTaBs MMOAPOOHAa HH(GOpPMAIMsI OTHOCHO METOIOJOTHATA 3a
M3UYUCIIsIBAaHE HA MHJIEKCA, METOAOJIOTHUTE 3a OalaHCHpaHe Ha MHACKCA, TPOMEHU Ha MHIEKCA
WY HAJIMYUETO Ha OMEPATHBHH 3aTPYIHEHHS MPHU MPEIOCTaBIHETO Ha HaBPEMEHHA M TOYHA
uHpopMaLus.

CrpykTypaTa Ha aKTHBUTE W MACHBHUTE HA MHBECTUIIMOHHOTO APYKECTBO OT OTBOPEH
THUI TPsIOBA J]a OTrOBapsi M Ha CIICTHUTE U3UCKBAHUS:

1. He mo-manko or 70 HAa CcTO OT WMHBECTHUIMHTE B akTuUBH mo wi. 195, am. 1 3IIIIK
TpsOBa 1a ObJaT B aKTHBH C Ma3apHa IICHA;

2. He mo-Maiko oT 10Ha cTO OT aKTUBHUTE HA HHBECTUIIMOHHOTO JIPY’KECTBO TPsiOBa j1a ca
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Mapu4YHU CPEJCTBA, LIEHHU KHI)KA, MHCTPYMEHTH HA MapUYHUsS Na3ap WIM JPYrH IUIATEXKHU
CpeACTBa, KaKTO ClIe/Ba;
a) IICHHU KHMKAa U MHCTPYMCHTHU Ha NMapU4HUsI 1azap, eMUTHpaHu ot Penyonuka bbirapus;
0) IeHHM KHW)KAa ¥ MHCTPYMEHTH Ha mapuuHus nasap, emutupanu ot CAILl, Kanana, SImonwus,
[IIBennapus, nbp:kaBa - 4wieHKa Ha EBponeickus Ccbro3, WIM JIpyra AbpXKaBa, KOATO
NPHUHAIICKA KbM EBPONEHCKOTO MKOHOMHYECKO MPOCTPAHCTBO; B) MApUYHH CPEJICTBA BHB
Banyta Ha BenukoOpuranus, CALLL, lIBetinapus, inoHus u B eBpoO.

[TapuyauTe CcpepcTBa Ha WHBECTHUIIMOHHOTO JIPYXKECTBO HE MOTraT jJa ObJaT MO-MaJIko
OT S Ha CTO OT aKTUBUTE HA JIPY>KECTBOTO.

2.2. PuckoB npopuj Ha MHBECTHIIMOHHOTO JPY-KECTBO

N]1 “3naten neB” e ApyXeCTBO, KOETO MOCTOSIHHO WHBecTHpa NoHe 50% oT akTUBUTE
cu B aknuu (cropen kiacudukainusTa Ha bbiarapckara aconuanus Ha YIPaBJISBAILIUTE
apyxectsa ). CTpeMexXbT € J1a C€ MUHUMHU3UPa UHBECTHIIMOHHUS PUCK KaTO ChICBPEMEHHO Ce
U3II0JI3BAT BH3MOXKHOCTHTE 32 yBEIMYaBaHE HA TEKYIIUTE MPUXOIU U 3a JIBJITOCPOUYEH PACTEK
Ha KanuTana. ToBa ce OChIIECTBsABA Ype3 WHBECTHPAHE KAKTO B aKIIMU, TaKa M BbB (PMHAHCOBH
MHCTPYMEHTH ¢ (UKCUpaH A0XoA. VHBeCTULMUTE Ha JAPYKECTBOTO Ca OPUEHTUPAHU HPEIH
BCHYKO KBM OBJTApPCKUS KANWTAJIOB Ma3ap. 3a LeauTe Ha Mo-mo0para auBepcudUKaIvis Ha
noptdeityia € Bb3MOXHO OTpaHMYCHA 4acT OT aKTUBUTE Ha JpyxecTBOTO (1o 15%) na Obae
WHBECTHPaHa Ha MEXIyHAPOIHUTE KAITUTAIOBH Ta3apH.

3a /1a ce M3MO0aA3BaT Bb3MOXKHOCTUTE 3a PACTEXK HA KAalHUTaja, IPY>KECTBOTO MHBECTHPA
10 65% OoT aKTUBHUTE CH B aKIIMU Ha OBJTAPCKW EMUTECHTH. 10Ba € W Hal-pUCKOBaTa 4acT OT
noptdeitna. T Hocu oOLIMS Ma3apeH PUCK, CHOTBETCTBAI HA CHhCTOSHUETO Ha OBITapCKHs
KallMTaJIOB Ta3ap, KakTo W CHenuUIHHS PHUCK Ha KOHKPETHUTE eMUTCHTH. lleHuTe Ha
aKIMUTEe MOraT Ja ce IPOMEHSAT KaTo CIEACTBHE OT  NPOMEHALIM C€ TEHACHIMU B
WKOHOMHUKATA, B OTJCIHU OTPACIH WM B JCHHOCTTA U PE3yJITAaTHTE Ha EMUTECHTUTE. TakuBa
MPOMEHHU BOJAT J10 KoJeOaHHsl B CTOMHOCTTAa Ha Ta3W 4acT OT HMopTdeiiia Ha APYHKECTBOTO U C
TOBA MOPAXJIAT PUCK 3a KOJeOaHMs B ICHUTE HAa aKIIMUTE HA APYKECTBOTO.

3a 1a ce ce U3IMOoJI3BaT Bb3MOKHOCTUTE 32 TEKYIH JIOXOJU, TPY>KECTBOTO MHBECTHPA JI0
65% otr akTHBHUTE CH B OOIIMHCKH, KOPIMOPATHMBHU W HMMOTEYHU OONMTamwu. Ta3u dact OT
nopTdeiina Ha IPYKECTBOTO HOCH 3HAYUTEIHO MO-MAIbK PUCK TMOPagd €CTECTBOTO HA TE3H
KHIKa W (QUKCHpAHUS  JIOXOJ, KOMTO ocurypsiBaT. THIUYHUTE PUCKOBE 3a TO3M KIIac
(UHAHCOBM MHCTPYMEHTU Ca JMXBEHHUST PUCK M KPEOUTHUAT PHUCK. JIMXBEHUAT pHUCK ce
MopakJa OT BB3MOXKHOCTTA IIEHUTE Ha OOJUTAlMUTE Ja Ce MPOMEHSAT TOpaad MpPOMsHA Ha
JUXBEHUTE DPABHHUIIA, a KPEIAUTHHUAT DPHUCK CE€ MOpaxaa OT BB3MOXKHM H3MEHEHHS BbB
KalaTeTa Ha EMUTEHTHUTE Jla ITOTacsiBaT 3aJbJDKCHUATA CH TI0 U3aICHUTE OOIUTaIlHH.

Jpyra gact ot noptdeiina Ha apyxectBoto 10 20% ce uHBECTHpa B AbP)KAaBHU LIECHHH
KHIKA. Te oCHrypsiBaT TEKYyIIH JOXOIU MPH Bb3MOXHO MHUHUMAITHUS 32 CTpaHaTa PUCK H IO
TO3U Ha4YMH ce OanaHcupa MO-pUCKOBATa YacT Ha MOpTQeiina.

JlpyxecTBOTO He € OOBBp3aHO C OIpeIelieHa CEeKTOpHA WJIM pernoHajHa
WHBECTULIMOHHA TMOJUTUKA. M300pbT HA IIEHHM KHMXA 32 MHBECTHPAHE CE U3BBPIIBA C OIJIEH
Ha HAMUpaHE Ha Hal-0JaronpUsITHUTE MHBECTHUIIMOHHH aITEPHATUBU M3MEXKIY MHOXKECTBOTO
Ha BCHUYKHM BB3MOXKHH, 0€3 Te J1a ca 3aJbJDKUTEITHO CBBP3aHU C MPEIBAPUTEIIHO OMpPEIeTICHH
peruoHu, cekropu wim uHayctpun. Ot hopMaTHO-aHATMTHYHA TJIETHA TOYKAa PUCKBT, CBBP3aH
C MHBECTHpPaHE B aKIUU Ha JAPYXKECTBOTO, MOXe Ja ObJe HM3MEepeH upe3 ONpeaeieHU
CTaTUCTHYECKH TI0Ka3aTelH, KaTo Hal-uecTo 3a Ta3u Iell Ce H3MOI3Ba CTaHAAPTHOTO
OTKJIOHEHHE Ha BB3BPBIIAEMOCTTAa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eIHa akius. Bb3
OCHOBA Ha JIaHHW 32 HETHA CTOWHOCT Ha aKTUBUTE Ha €I[HA aKIUs, U3YHUCICHU B IOCIICIHUS
paboTeH NOeH Ha ceaMHIlaTa, B KOWTO Ce M3YHUCIsABA TakaBa 3a JPYKECTBOTO, C€ MPABAT U
W3YHUCIICHHUSI 332 CTaHAApTHO OTKJIOHeHWe. CTOWHOCTTa Ha TO3W IOKAa3aTell Ce HM3YHCIISIBA
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ceriacHo IlpaBunata 3a oueHka u ympaBineHue Ha pucka Ha WJI “3nmaren nes” Al u
MeroponorusTa 3a H3YUCISIBaHE HA CTAaHAAPTHO OTKJIIOHEHHWE Ha HETHA CTOMHOCT aKTUBUTE HA
nsut/akuus Ha KWC Ha Bwirapckara acomnmanus Ha ynpasisBamute apyxectBa (BAY/D).
CTOIHOCTTa HA CTAHIAPHTOTO OTKJIIOHEHUE CE OMOBECTsABA Ha caiita Ha BAVY /1.

2.3. IlpaBujia 3a OleHKA HA AKTUBUTE

[IpaBmiara 3a OlleHKa HAa aKTUBUTE BKJIIOYBAT OCHOBHO NPHHIIMIIUTE U METOJHTE 32
OIICHKA Ha aKTUBUTE W TACHBHUTE, TOCOYCHU H3IUYEPIIATEIHO IO-I0JIy, KAaKTO M CHCTeMa 3a
opraHu3amnusi Ha Ta3W JEHWHOCT, pa3paboTeHa NOAPOOHO B OJOOPEHUTE OT 3aMECTHHK-
npencenarens Ha KOH Ilpasuna 3a onenka Ha aktuBute Ha UJ] “3naten nes” AJl Ne 22441]]
or 26.02.2008. u ce ocHOBaBa Ha YcTaBa Ha JIPY)KECTBOTO M CBBP3aHUTE C JIEHHOCTTA MY
HOPMAaTUBHU aKTOBE.

OCHOBHM NPUHIMIY NPH OleHKAa HA akTuBUTe HA UJI “3iarten jieB” A/l

1.Ouenkara Ha aktuBuM Ha WMJI, HapuyaHa mno-HAaTaThbK 'TOCHEABalia OIEHKA', ce
M3BBPINBA 32 BCEKH aKTUB, BKIIFOYUTEIIHO M 33 IHPBOHAYATHO MPU3HATUTE KbM JaTaTa Ha
OlIEHKAaTa.

2.TIpu mbpBOHAYANHO TpHUAOOMBaHe (IMpPU3HABAaHE) HA aKTHB - MO I[CHA HAa HETOBOTO
npuaoOuBaHe, BKIIFOYBAIA M PA3XOIUTE TI0 CACNKATA.

3. IIpu mocneaBamio oleHsIBaHE HA aKTUB - M0 CHOTBETHHUS PEIl M HAYMH, OTNPEEICH B
HACTOSIIIUTE MPaBUIIA.

Meroau 3a ouenka Ha aktuBute Ha U1 “3aarten aeB” A/l

B croiiHOCTTa Ha aKTUBUTE CE€ BKIIFOYBA CTOMHOCTTA HA BCEKHU €IMH OT MPHUTEKABAHUTE OT
KOJIEKTMBHATa WHBECTUIIMOHHA CXEMa aKTHBM II0 OajlaHca KBM Jarara Ha W3TOTBIHETO Ha
oneHkara. TsaxHaTa CTOMHOCT c€ U3UHUCIIABA, KAKTO CJICIIBA.

1. TlocnenBama OHEeHKA HA NEHHW KHHUKA M MHCTPYMEHTH HAa NAPUYHUA 1a3ap,
emuTupanu ot PenyOauka bparapus B crpaHaTra, ce U3BbpIIBA Bb3 OCHOBA Ha
CpeAHOApUTMETHYHA OT LIEHUTE "KyIyBa" 3a TEKYyLIUs paboTeH JieH, OOSIBEHU OT HE MO-MaJIKO
OT /IBaMa IIbPBUYHU JAUITBPH HA AbP/KABHU LIEHHU KHIKA.

1.1. B cnyuaif, ye neHaTa € M34YHMCIEHa HAa OCHOBAaTa Ha NPEACTABEHH OPYTHU LEHH OT
I'BbPBUYHUTE JWIIBPH, TS C€ U3I0JI3BA NPSAKO 3a MpeoleHka. [Ipu ycioBue, e 1eHaTta € 4ucra,
Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKH IO MEPUOJAMYHOCT M PAaBHHUIIE HA JMXBEHUTE
KYyIIOHH, TS ce mpeoOpa3yBa B OpyTHa U cJe]l TOBa CE U3I10JI3Ba 32 IIPEOLIEHKA.

2. IIpu HEBB3MOXXHOCT Ja c€ MPHIOXKHK T. 1. ce M3IMOJI3Ba METOABT HAa JUCKOHTUPAHUTE
napudHud mororu. Karo OCHOBa 3a W3YHMCICHUATA CE€ W3IMOJ3BAT IIEHUTE HA TOCIECIHHUTE
W3/IaJICHH €MHUCHH ChC ChOTBETEH MATypPUTET, KOMTO IMBPBUYHHUTE TUIBPU Ca 3aTbJDKEHU A
kotupar. Te3n Hali-HOBM €MHCHUU CHhC CHOTBETCH MATYPHUTET IMO-HATAThK Ca HAPUYAHU 32
KpaTKocT “OCHOBHM emucum’ . Emucusta, 4uaro ImeHa TpsOBa na ObAe ompeneieHa ce
HapuyaHa ‘ThpCEHA EMUCHUS .

3a 1enTa Ha U3YHUCIICHUATA [ICHUTE HA OCHOBHUTE EMUCHH CE M3YMCIIABAT 1Mo peaa Ha T. 1.

2.1. V3uucneHneTo Ha IIEHUTE HAa CHOTBETHUTE €MHCHU Ype3 METO/Ja Ha JIMHEHHa
WHTEPIIOJIAIKS IPEMUHABA TIPE3 CICAHUTE CTaIlH.

a) Ha ocHoBaTa Ha OCpeHEHHU IICHH HAa OCHOBHUTE EMUCHH ce (JopMHpa KpUBa Ha J0X0/1a;
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0) B 3aBUCHMMOCT OT OCTAaTBhUHHS CPOK J0 Majexa Ha ThPCEHATa EMHUCHS CE ONpeIeis
MECTOTIOJIOKEHUETO W CHpsIMO Hal-OJM3KaTa MpeAaxoXkaamia ¥ Hai-OJu3KaTa clieqBaiia 1o
CPOK OCHOBHU €MUCHH,

B) Omnpenens ce pa3nukara (B JHH) MEXIy CPOKa 0 Majexa Ha ABETE OCHOBHH €MHCHH,
KaKTO U pa3jiuKaTa B JOXO/a UM JI0 TIa/Iexka,

r) M3uncnsBa ce MHOXHTE, KaTO pa3jinKara B I0X0/a JI0 Majeka ce pa3/ielis Ha pa3jiuKara
B JHUTE JI0 HajexkKa,

n) Ompenens ce pa3uKaTa B JHATE JI0 TaJeka Ha ThpCeHAaTa EMHCHATA M TPEAX0Kaamiara
sl OCHOBHA EMHUCHS;

¢) Ionydyenara pasiWka ce yMHOXaBa ¢ MHOXKHTEIS OT NPEIXOJHATA CTHIIKA, 3a Ja Ce
N3YUCIIN paanKaTa B 10XO0Ja 0 ImaJgcKa Ha T’prGHaTa U OCHOBHAaTa CMUCHA,

k) JloxoabT M0 mameka Ha ThpCeHAaTa EMHCHs Ce IoJlydaBa, KaTO H3YHCICHATa B
Hpe;[xonHaTa CTBIIKA paBHI/IKa B JOXOOAUTE CC ;[06a131/1 KBbM JOXOJHOCTTAa HAa OCHOBHATAa €EMUCHA,
MPEIX0KIalla ThpCceHaTa;

3) Ha ocHoBara Ha mojy4eHHUs J0XOJ JO Tajeka Ha ThpCceHAaTa EMHUCHS CE M3YHUCIISABA
OpyTHaTa i 1eHa, ype3 U3MoJ3BaHe Ha ciieqHara Gopmysa;

A C/n N F
— (1+ r /n)i—1+w (1+ r_/n)i—1+w

KBIETO:

P —nenara Ha negHaTa KHUra

F —rmaBHMIlaTa HA LIEHHATA KHUTA

C —rogumHUAT KyTIIOH Ha O0JIMTanusTa

N —Opoii INXBEHU TUTAIAHUS 32 TOAMHA

N — o011 Opoit Ha JIMXBEHUTE TUTAIAHUS

I —IPOIICHT Ha TUCKOHTUpPaHEe (paBeH Ha JOX0Ja JI0 Majaexa)
| — MmopeicH HOMep Ha JIMXBEHOTO TUTAIIaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoUL OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

2.2 VM3uucnenata no ¢opmysnara 1eHa € OpyTHa M ce M3IMOJI3Ba MPSKO 3a MOCJeIBaIla
IPEoLeHKa Ha ChOTBETHATA IBJITOBA LICHHA KHUTA.

3. IMocnenBama onenka Ha usaageHure or Peny0amka Bbjarapus HeHHU KHHKA U
HHCTPYMEHTH HA MAPUYHHUS Ma3ap B YY:KOMHA, KAKTO M M31aJeHUTe OT JIPYra Jbp:KaBa
wieHka Ha EC 1eHHU KHHKA M1 HHCTPYMEHTH HA NapUYHU 1a3ap ce U3BbPIIBA!

a) mo nena "KymyBa' TpH 3aTBapsHE Ha Ia3apa B JEHS Ha OILEHKaTa, OOsSBCHa B
€JIEKTPOHHA CHCTeMa 3a [IeHOBa HH(OpMaLIKs;

0) B ciydJaii ye ma3apbT Ha [EHHH KHWKA He ¢ 3arBopuit 10 15,004. B feHs HA OICHKATA -
Mo IeHa "KymyBa' TIpW 3aTBapsHEe Ha Ia3apa 3a TocieaHus paboTeH JieH, Oo0sBEHa B
€JIEKTPOHHA CHCTEMa 3a IICHOBa WH(OPMAIIUS;

B) B ClIydail ue 4y)KJCCTPAHHUSAT Ma3ap Ha IEHHU KHW)Ka He pabOTH B JCHS Ha OIEHKATa -
no ImeHa "KymyBa' TNpH 3aTBapsHE Ha Masapa 3a TMOCIeqHHs paboOTeH JeH, OO0sBeHa B
€JIEKTPOHHA CHCTeMa 3a [IeHOBa HH(OpMaLIKs.

) B Clly4aii, 4e IieHaTa ¢ M3YMCIICHAa Ha OCHOBAaTa Ha T. a) — B) € OpyTHa, TS c€ M3I0JI3Ba
npsiko 3a mpeoneHka. [Ipu ycroBue, ye IeHaTa € 4YHUCTa, Ha OCHOBaTa Ha JIMXBEHUTE
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XapaKTePUCTHKH MO MEPUOJUYHOCT U PaBHUILE Ha JUXBEHUTE KYMOHHM, TS ce MpeodpasyBa B
OpyTHa U Clie/l TOBa C€ M3M0JI3Ba 3a MPEOICHKA.

1) ITpu HEBB3MOXKHOCT Jia C& MPHUJIOKAT FOPCONUCAHUTE HAYMHM 33 OLIEHKA CE M3IOJI3BAT
npaBujiaTa oT T. 2.

4. ITocnenBaina OIEHKA HA 0BJTrapcKy M YY;KIeCTPAHHHM AKIIMHM U IPABA, JIONYCHATH J10
WM TLPIYBAHHM HA peryaupad maszap B Penvoamka bpjarapusi, Kakto M 0bJrapcku
AKIHMH ¥ NIPaBa, JONYCHATH /10 HJIM ThPIr'YBAHU HA PEryJMpaH na3ap B AbP:KABH YICHKH,
Ce U3BBPIIBA!

4.1.1mo cpegHOMpeTerIeHaTa IieHa Ha CKIIFOYEHUTE C TAX CIIEIKH 3a TeKYIusl pabOTEeH JIeH,
00siIBeHa Upe3 crcTeMa 3a ThPrOBUS HIH, aKO 00EMBT Ha CKIFOUEHUTE C TAX CIEIKH 3a JCHS €
He no-MairbK oT 0,02Ha cTo oT 00eMa Ha ChOTBETHATA EMHUCHS.

4.2.aKk0o HEe MOXe Jla ce OIpeeNH eHa 1o nmoATroyka 4.1.,1eHara Ha aKIUUTE, CHOTBETHO
Ha TpaBaTa, Ce OMpenes KaTo CPEeIHOApUTMETHYHA Ha Hal-BUCOKAaTa IIEHA 'KyIyBa' OT
MOPBHYKUTE, BATHIHA KbM MOMEHTA HA 3aTBapsHE HA PETyIUpaHus Ma3zap B TEKYIIUs JCH, U
CpeIHOIpETErIeHaTa 11eHa Ha CKIIOYEHHUTE ChC ChOTBETHUTE IIEHHU KHIDKA CICIKU 32 ChITUS
neH. Llenara ce ompezens mo TO3u pej caMo B CIy4Yaid, Ue UMa CKIIFOUEHU CIENKU U MOJaICHU
MOPBYKH C IIeHa "KymyBa'".

4.3. ak0 HE MOXKE Ja ce MPUIOKHU MoAToYKa 4.2., IeHaTa Ha akIHWHUTe, ChbOTBETHO Ha
MpaBaTa € CpeHOMPETErICHaTa 1IeHa Ha CKIIOUEHUTE C TAX CHCIKH 3a Hal-ONHM3KUs JICH Tpe3
nocneaaus 30IHEBEeH MEepHo KbM JaraTa Ha OIEHKAaTa, 3a KOMTO uMa CKJIFOYEHU CAeNKH. B
ciydaid, ye B mpeaxonnus 30-THEBEH Mepuoja € M3BBPIIBAHO YBEIWUYCHUE HA KamuTanaa Wid
pasnensHe Ha aKIUUTe Ha EMUTEHTAa WM € OO0SBEeHO U3IUIANIAHETO Ha JIUBHJICHT,
CpEeIHOIIpETErJieHaTa IIeHa M0 HW3pEYeHHE IBPBO CE€ KOPUTHUPA ChC CHOTHOIICHHETO Ha
YBEIIMYCHHUE HA KalHTajla, ChOTBETHO HA pa3/eisTHE Ha aKIMUTE WX pa3Mepa Ha JUBHJICHTA,
aKo Ha-Onmu3kus AeH npe3 nociennus 30THeBeH Mepruoa KbM JaTaTa Ha OIICHKATa, 32 KOUTO
MMa CKJIFOYECHH CACNKH € MPEAH JCHS, Cell KOMTO MpUTeXATeIuTe Ha aKI[MK HAMAT MPaBo Ja
y4acTBaT B YBEJIIMYEHUETO HA KalKTalla, CbOTBETHO JICHS HA PA3CIISTHETO WM JICHS, OT KONTO
MPUTEKATEIIUTE HA aKIIUU HAMAT MPaBO HA JUBUICHT.

4.4.B cmyuyail 4e peryaupaHusT Ta3ap He € 3aTBOpwWII 10 15 4., rmocienBaiara oneHka ce
W3BBPIIIBA 110 CIICTHUS HAUWH:

a) 10 MOCJIeIHA [IeHA Ha CKJIF0UEHa ¢ TSX CeJKa 3a MPEeIXO0aHus paboTeH JIeH;

0) ako He MOXe Ja ce Mpuwioxku OykBa "a", TocleiBaiiaTa OLEHKA Ce W3BBPIIBA 10
MoCJIe/IHA IIeHa "KymyBa" 3a mpeaxoaHust paboTeH JeH.

5. IIpy HEBB3MOKHOCT J1a Ce MPUJIOKAT HAYMHUTE 32 OlleHKA HA aKIHUHU 110 T. 4, KaKTO
H 334 AKIIMUTE, KOUTO HE C€ THPIYBAT HAa pPEryvJMpaHH Ia3apu, rocjieaBaniara OlcHKa CC
M3BBPIIBA YPE3 MOCICAOBATECIITHOTO IMpHJIaraHe Ha CICAHUTEC METOIH.

- MCTOA Ha CbOTHOIICHHUECTO 1ICHA - reyajnaba Ha APYKECTBA aHAJIO3H,

- ME€TO Ha HETHATAa 0ajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- MCTOA Ha JUCKOHTUPAHUTC HCTHU MMAPUYHU MMOTOLIHU.

Te3u metomu ce npujarat B MOCJICAOBATCIIHOCTTA, B KOATO Ca ONMCAHU IMO-AO0JYy, IPpU
YCIOBHUE, Y€ MOCOYCHHUAT HAa IIBPBO MACTO METOA HE MOXKE J1a 6”[:,[[6 H3II0JI3BaH.

5.1.MeToabT Ha CHOTHOIIEHUETO IIEHA — Ievyasida Ha APYKECTBO aHAJIOT C€ ChCTOU B:

a) M3uncnsBaHe CTOMHOCTTA Ha aKI[MUTE HA OI[CHSIBAHOTO JPYKECTBO UpE3 YMHOXKABAaHE Ha
Heropara Iieyajg0a Ha akOus ¢ Ta3apeH MHOXHUTENI.  [la3apHHSAT MHOXHTEN H3pa3sBa
CBOTHOIIICHUECTO Me)i(,[[y IIeHaTa Ha I[py)KGCTBO - AHAJIOI', U HEroBara neqan6a Ha aKIius:.
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0) IleuanbaTa Ha IPYKECTBO - aHAJOT, U HAa OICHSABAHOTO JIPY)KECTBO CE OIMpEHeNs Ha
0a3aTra Ha (PUHAHCOBW OTYETH OOXBalIAIlX HaW-OJM3KUS €THOTOMWIIEH IEPUOJ, CUUTAaH OT
nocienHus myOiauKyBaH ¢GuHaHCOB oTueT. [ledanbata Ha akius ce ompenens KaTo 4ucraTa
reyanba Ha JPY>KECTBOTO C€ pa3zesii Ha oOIIHs Opoil aKInuu.

B) MHOXHTENAT Ce M3YKCIsBA HA OCHOBATa Ha CPEIHOMPETErVICHA I[eHa Ha CKIIFOUCHHUTE
CHEJIKH 32 TEeKYIIHs pabOTEH JCH C aKIMUTE Ha APYKECTBOTO - AaHAJIOT .

r) M3TouHuK Ha MbpBUYHATA HHPOPMAIIKS 32 U3BHPIIBAHE HA TOCOUCHUTE U3YUCICHUS Ca
CYETOBOJHUTE OTYETH Ha MyONWUYHUTE ApykecTBa OT perucrbpa Ha KOH u bDb, umum
JOCTOBEPEH U3TOYHHK Ha MH(OpMAIIHS 32 ChOTBETHHSI UyXKACCTPAHEH PETYIUPAH Ma3ap.

1) Hauuu u kpuTepuu 3a onpeessHe Ha IPYKECTBO aHaJIOT:

* JlpyXecTBO — aHAJIOT € TaKoBa JIPYKECTBO, KOETO OCHUTYpsiBa JOCTaTHYHO J00pa Oaza
3a CpaBHEHHE CIIPSMO WHBECTUIIMOHHHUTE XapaKTEPUCTUKHU Ha OLEHSBAHOTO APY>KECTBO.

* U300pbT HaA IpyXecTBa aHAIO3W, TpsiOBa na Obae OOOCHOBAH 4Ype3 CpPaBHUTEIICH
aHAJIM3 W OIIEHKA Ha TEXHUTE XapaKTEPUCTHUKHU U CTEIICHTA Ha CXOJCTBO C XapaKTEPUCTHKUTE
Ha OLICHSBAHOTO JIPYKECTBO.

e Jlpy)KecTBOTO aHaJOT ce€ u30upa CBIJIACHO IIOCOYCHHUTE KPUTECPUU H3MEKITY
IpyKeCTBaTa, ThPTYBaHU Ha PETyJIUpaH IMa3ap Ha IEHHU KHIKA B JbprKaBaTa Mo CEIaIUIIeTO
Ha €MHUTCHTA.

*  Kpurepuute, Ha KOUTO 3aABJDKUTEITHO TPSAOBA J1a OTroBapsi IPY>KECTBOTO — aHAJIOT ca!

- CexTop OT MKOHOMHKATA, B KOWTO IPYKECTBOTO OMEPUPA,

- CxonHa nNpoayKTOBa rama;

- Jla uma myOnukyBaHU (PMHAHCOBM OTYETH JABAIlld BH3MOXKHOCT Ja OBbae oOXBaHAT
Hal-OMU3KUS eTHOTOAUIICH TIEPUO;

- Jla nMa CKIIFOUEHHM CIIETIKU ¢ aKIIMUTE Ha IPY>KECTBOTO MPe3 TEKYIIUs paOOTEH JIEH.

e Jlpyru KpuTepuu, KOUTO CE€ M3IMOJI3BAT MPU apryMEHTAIMsATa Ha H300p Ha IPYKECTBO —
aHaJIOT ca CPaBHUM OCHOBEH KaluTal M CXOAHU (PMHAHCOBH IMOKA3aTEIH.

5.2. MetoabT Ha HeTHaTa OalaHCOBA CTOMHOCT HA aKTUBHUTE C€ ChCTOM B M3YHUC/IsSBAHE Ha
CTOMHOCTTa Ha AaKIMUTE Ha OIEHABAHOTO IPYKECTBO KAaTO COOCTBEHHWS KamuTajd Ha
JPYXeCTBOTO (Bh3 OCHOBA Ha MOCJICAHHUS (MHAHCOB OTYET) CE pa3zeiiu Ha OOIIUs Opoil aKIuu
B 0OpBIIEHHE.

A-L-PS
P=———
N
KBIETO:
P —croiiHocTTa HAa OOMKHOBEHUTE AKIIMHM Ha OLICHSIBAHOTO JPYKECTBO
A — aKTUBU

L —3ampinkeHns
PS — croiiHOCT Ha IPUBMIIETMPOBAHUTE AKLIUU
N — 0611 Opoit OOMKHOBEHH aKIIUK B OOpalIeHne

5.3.MeToabT Ha TUCKOHTUPAHUTE HETHH IMTAPUIHH TIOTOIM CE M3IOJI3BA 32 ONPE/ICIISTHE Ha
CTOMHOCTTA Ha €IHa OOMKHOBEHA aKIMs HA JPYKECTBOTO, KATO CTOMHOCTTA HA KamuTala Ha
MPUTEKATSIINTE HAa OOMKHOBEHHM aKIIMU C€ pa3lield Ha Opos Ha OOMKHOBEHUTE aKIUH B
oOpatieHue.

CroifHOCTTa Ha KanmuTaJla Ha MIPUTEKATECIINTE HA OOMKHOBEHHU aKI[UU CE M3YKCIIABA 110 JIBA
HA4YMHA:

5.3.1. MeTon Ha AMCKOHTHUPAHUTE HETHH MAPUYHHM MOTOLM 32 OOMKHOBEHHUTE aKIIMOHEPH
(Free Cash Flows to Equity) 4pe3 auckoHTHpaHe Ha HETHHTE IMAPUYHU TOTOIM, KOUTO
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OCTaBaT 3a aKIHMOHEPUTE CJIe]] TOCPEIIAHETO HA BCHUYKHU PazXxoau, (UHAHCOBH 3aIbIKEHUS,
HEOOXOMMHU MHBECTUITMH U IPOMEHU B OOOPOTHUS KAITMTAI:

a) HpI/I TO3W MCTOH CC HU3MNOJ3BAT HCTHUTC HNAPUYHHU IIOTOLM, KOUTO OCTaBaT CJICA
MOCPEIIaHEeTO Ha BCHYKHU Pa3Xo/Id, MOKPUBAHETO HA (PMHAHCOBUTE 33 bJDKCHHUS (BKIIFOYUTEITHO
TJIaBHUIIU U JIMXBU 110 ABJITOBE HaA ,Z[p}I)KGCTBOTO), HCOGXOZ[I/IMI/ITG HWHBCCTHIIUA U IPOMCHUTC B
00OpOTHHMSI KaIUTal.

0) HeTHuTe mapyyHM NOTOLM C€ W3YHCIISABAT, KAaTO NMPOTHO3HATAa HETHA Medanda cien
JMXBU U TaHBIIM BHPXY Tevyandara:

- C€ YBEJIMYH C TIPOTHO3HUTE PA3XOH 32 aMOPTH3AIHS,

- ce Hamanu / yBenMuM C abCONIIOTHATA CTOMHOCT HA MPOTHO3HATA MPOMSIHA B HETHUS
00OpOTEH KamuTal,

- CE YBEIIMYH C MPOTHO3HATA CTOWHOCT Ha HOB JBJT, KAKTO U MOCTBHIUICHUS OT U3/1aBaHETO
Ha CMHUCHU TPUBUIICTUPOBAHU AKIIHHU,

- c€ HaMaJIM C MPOTHO3HUTE MHBECTHUIIMH B ABJITOTPAHN aKTHUBH,

- CC HaMaJlk C MMPOTrHO3HUTC MOraliCHus 10 INIaBHUIIUTC HA AbJIra,

- c€ HaMaJI! C MPOTHO3HUTE TUBUACHTH 3 MPUBWICTHPOBAHU aKITHH.

W3znonsBa ce ciaenHara popmyna:

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

kpaero. FCFE —HeTHn mapuynu moTonm 3a OOMKHOBEHUTE aKIIMOHEPH
NI —xerHa meuanba
Dep -amoptuzainuu
FCInv —unBecTuIIMU B IBATOTPAHN aKTUBH
AWCInV —npoMsiHa B HETHHS 000POTEH KamuTal
PP —roramrenus mo rizaBHUIMA
PD —nuBuaeHTH 3a IPUBUIICTUPOBAHH AKITUN
ND — HOB ObJT, KaKTO U TMOCTBHIUICHHS OT WM3/aBAHETO HA €MHUCHH TPHUBHICTHPOBAHU
aKI[UU

B) [Ipu TO3M MeTO HETHUTE MAPUYHHU MOTOIM CE AUCKOHTHPAT C IieHaTa Ha ()MHAHCHPaHEe
C¢bC COOCTBEH KamuTail.

r) Ilemata Ha ¢uHaHCHpaHEe CBbC COOCTBEH KamWTal € HW3MCKyeMaTa HOpPMa Ha
B’b3BpaH_[aeMOCT Ha OGHKHOBGHHTG aKL[I/IOHepI/I H C¢C ,Z[eq)I/IHI/Ipa IO CJICOHUTEC HAUNHU.

- ype3 OE3pUCKOBHS JIUXBEH MPOIICHT ILUTIOC PUCKOBA MPEMHS .

K, = kg +RP
KBIETO ke -1ieHaTa Ha (pMHAHCHUpPAHE ChC COOCTBEH KaIMTal,
KRF —0e3pHCKOBHS JTMXBEH MPOIICHT,

RP —puckosa npemus.

- uype3 Mertona Ha oneHka Ha kanutanoBute akTuBu (Capital Asset Pricing Model -
CAPM):

KbIACTO
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ke -1ienara Ha (puHAHCHpaHE ChC COOCTBEH KaIuTall,
KRF —6e3prcKOBHs JINXBEH MPOIIEHT,

(km - kRF) —m1azapnaTa puckoBa npemus,

km —ouakBaHaTa Bb3BpaIIaeMOCT Ha Ia3apa

B —6era koepHIHEHT.

- 4pe€3 METOAA HA JUCKOHTUPAHUTEC NAPUYHU IIOTOLH:

D
k. =—+g
P
0 )
KBIETO ke -menaTa Ha MHAHCHUpPAHE ChC COOCTBEH KaIMTal,
D1 —ouakBanus cireaBar JUBUAIEHT 3a €1HA OOUKHOBEHA aKI[H,
PO —11ena Ha eqHa OOMKHOBEHA aKIIHS,
0- OYaKBaH TEMII Ha PACTEXK.

5.3.2.MeTox Ha TUCKOHTHpaHUTE nmapuyuHu norouu 3a ¢upmara (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHEe Ha HETHUTE IAPUYHU ITOTOLU 32 BCHUYKU AKIUOHEPH U JIPYrH
WHBECTUTOPH, HAMaJCHW C BCHYKH JIBJITOBE HAa KOMIIAHHMSTA W JPYTM B3EMaHHs Ha
MHBECTUTOPUTE, PA3MYHH OT aKIHWOHepHTe. V3moi3Bar ce HETHHTE NMapHYHH MOTOIHM 32
BCHYKM MHBECTHTOPH BBB (UpMara — MPHUTEKATSIU HA aKIHH, IBIT U NpedepeHIrnaTHn
akuuu. HeTHHTE MapyyHU MMOTOLM e M3YHCIISBAT 110 1B HAYHMHA:

a) Ilpy TbpBUS HAYMH HETHUTE MAPUYHHM IOTOIM CE H3YMC/ISABAT, KAaTO MPOTHO3HATA
nevanda nmpeau JUXBY U CIIell JaHbLU BhPXY Medandara:

- c€ YBEJIMYH C TIPOTHO3HUTE PAa3XOH 3a aMOPTH3AIHS,

- C€ HaMaJIK C TIPOTHO3HATAa IPOMSHA B HETHHSI 00OPOTEH KaIluTal,

- ce HaMaJIM C MIPOTHO3HUTE UHBECTHUIINH B IITOTPAHHU aKTUBH.

W3nonsBa ce ciaenHara popmyna:

FCFF = EBIT x(1L-TR)+ Dep - FClnv— AWCInv

kpaero. FCFF —serHu mapuunu notoru 3a ¢pupmara
EBIT—1euan6a npeau JIMXBYU U TaHBIA
TR —npanbyHa cTaBka 3a pupmara
Dep -amopruzaruun
FCInv —unBecTuIIMU B IBATOTPAHN aKTUBH
AWCInV —npoMsiHa B HETHHS 000POTEH KarmuTal

0) IIpu BTOpHAT OIXO/ C€ M3MOJI3Ba ClieaHaTa popmMyia:
FCFF = FCFE + Intx(1-TR)+ PP - ND + PD

KBIETO

FCFF —sernu mapuunu nmotouu 3a ¢pupmara

FCFE —neTHu napudHu MOTOIM 32 OOMKHOBEHHUTE aKIMOHEPH
Int— pa3zxoau 3a nuxBU

TR —panpyHa cTaBKa 3a pupmara

PP —moramenust no riaoaBHUAIIA
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PD —nuBuaeHTH 3a TPUBUIETUPOBAHU AKI[UU

ND — HOB BT, KakTO W MOCTBHIUICHUS OT WU3JaBAHETO HA €MHUCHHM TPUBUJIECTHPOBAHU
aKIUU

B) HeTHHTE mapuyHM MOTOIM Ce AUCKOHTHPAT ChC CPEIHONPETErNICHATa [IeHA Ha KaluTana
Ha ApyxecTBOTO. [Ipn onpenensiHeTo Ha OTHOCUTEIHHUTE JISUI0BE HA Pa3IMYHUTE U3TOYHHIN Ha
KamuTal ce U3I0I3BaT Ma3apHUTE UM CTOHHOCTH.

r) CpenHomnpererjeHara IIeHa Ha KalnuTala Ha JPYXECTBOTO CE ONpeless ype3 cieqHaTa
dopmyna:

WACC =k, x(Ej +k, x(l—t)x(D]+ - X(PS]
E+D+PS E+D+PS E+D+PS

KBJIETO:

WACC —cpennonperterieHaTa IieHa Ha KaluTana,

ke -nienara Ha (puHAHCHpaHE ChC COOCTBEH KaIuTall,

kd - nienara Ha ¢uHaHCHpaHE C BT, MPEIU Ja € OTUYETCH JaHBUYHUSA e(DEKT OT Pa3XxOJauTe
3a JINXBY,

t - mampuHaTa cTaBKa 3a hupmara,

kps -nenara Ha puHaHCHpaHE ¢ TPUBUICTUPOBAHU aKIIHH,

E —na3apnHaTa CTOMHOCT Ha aKIIMUTE HA KOMIIAHUATA,

D —na3apHara CTOMHOCT Ha JbJIra Ha KOMITAHUSITA,

PS —mazapHaTa CTOWHOCT Ha IPUBUJICTUPOBAHUTE aKIIMU HA KOMITAHUATA.

Koraro masapHara CTOHHOCT Ha IbJITa HE MOXe Ja ObJe ONpeAeieHa, Ce M3I0JI3Ba
OanaHcoBaTa My CTOMHOCT.

5.3.3.Bceku enuH OT METOIUTE 3a ONpe/esiHE HAa CTOMHOCTTA HAa aKIIMOHEPHUS KaruTal
MOJK€ J]a U3I0JI3Ba €JUH OT JBaTa MOJeja Ha JUCKOHTHPAHE!

a) [TocTosiHEH TeMIT Ha PacTexk, MPU KOWTO ce TpueMa, 9¢ PbCThT Ha (UpMaTa € OCTOSTHEH
U CTaOWIIEH.

dopmynara, KOSITO ce U3I0J3Ba €.

P, = FCF,
r-g
KBIETO:

PO —nacTosimara cToifHOCT Ha CBOOOHUTE MAPUYHU MTOTOIIH;
FCF -umu FCFEwmu FCFF;

I - ChbOTBETHATa HOPMa Ha JIUCKOHTHUPAHE;

0 - MOCTOSIHHHSIT TEMIT Ha PACTEK HA KOMITAHHSITA.

0) /IByerameH TemI Ha pacTex, MPH KOHUTO ce MpUeMa, Ye ChIIECTBYBAT JBa MEpUoia. 3a
I'bPBUS IEPUOJT C€ IIPABU MIPOrHO3a 32 HETHUTE MAPUYHM MOTOLM 32 BCAKA FOAMHA MOOTAEIHO.
3a BTOpHS NMEPUOJ CE MPUEMA, Y€ HETHUTE NAPUUYHU IOTOLM 1€ HApacTBaT C YCTONYMB TEMII
WIIH 11I€ OCTaHaT OCTOSIHHH.

dopmynara, KOSITO ce U3I0JI3Ba, €:
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KBIETO:

PO —nacTosimara cToifHOCT Ha CBOOOHUTE MAPUYHU MTOTOIIH;

FCFt -unu FCFEumu FCFFnpes ronuna t;

I - ChbOTBETHATAa HOpPMa Ha TUCKOHTUPAHE TIPe3 IbPBHUS MTEPHOT,

Pn - croiiHOCTTa Ha CBOOOJHUTE MApPUYHU MOTOIM B HAYAIOTO HA BTOPHsS MEPHO] Ha
YCTOHYHB PBCT; PNce u34ucisaBa mo ciaeHus HauuH:

p = FCF...
rn - gn
KBIETO:

N - chOTBETHaTa HOpMa Ha JAWCKOHTHpAaHE Ipe3 Tephuoja Ha IOCTOSHEH PBCT, gn €
MNOCTOAHHUAT TCMII HAa PACTCK Ha KOMIIAHUATA. Korato ce npucMma, 4c mpe3 BTOPHA IICPHUOI
HETHHUTE TTAPUYHU TTOTOIH IIIe OCTAHAT MOCTOSIHHY, TO ToraBa gn=0.

5.4. Topensbpoenure Meroau mo T. 5.1, 5.2, 5.33a ompenensiHe Ha chpaBeIMBaTa
CTOMHOCT Ha aKIMHUTE MoraT Jia ObAaT KOpUTHpaHH ¢ Koe(UIMeHTH, 000CHOBAaHU Ha 0azara Ha
OTHOCHMa HWH(OpMAIMs, KOATO MOXKE Ja IOBIUSEC BBPXY CIIpaBeAIMBaTa CTOMHOCT Ha
aKIUHTE.

6. IlociaenBamia omeHKAa HA AKIHMH, NPHWIOOHTH OT VBEJIHYEHHE HA KANNTAJIA, NPH
pasjaejasiHe Ha aKIHH (CIVINT), KAKTO M 0T YYACTHE B YUPEISBAHETO HA HOBO AKIIMOHEPHO
IAPYKEeCTBO.

6.1. IlocneaBamia oleHKa Ha AKIHWH, NPUJIOOMTH OT VBeJHMYEHHE HA KANHUTAJIA ChC
CPeJACTBA HA IPYKECTBOTO CE€ U3BBHPIIIBA, KAKTO CJIE/IBa!

a) [IpusHaBa ce B3eMaHe OT JaTara, OT KOSTO HPUTEKATCIUTE HA aKIUH HAa €MUTCHTA
HAMAT MPaBO Ha aKUKU OT YBEIMYECHHETO Ha KaluTama, T.e. OT Jarara, Cjiel KOATO CKIIOUYEHU
CHCIIKU C aKIMUTE HAa EMUTEHTA HE JaBaT MPABOTO 3a MPUI00MBAaHE HA HOBH aKIIMH, J0 JlaTaTa
Ha perucTpupaHe Ha aKUUTE OT YBEJIMYEHUETO Ha KanuTaja B Jeno3uTapHaTa HUHCTUTYIIUS.

CroliHOCTTa Ha B3€MaHETO € paBHA Ha MPOM3BEICHUETO OT OpOs HOBHM aKIMU M IIEHAaTa Ha
elHa HOBA aKI[us.

R=N,AxP,
KBIETO:
R —B3emasne,
Np —Opoif HOBHM aKIuH,
P, —ena Ha eqHa HOBA aKIUA.
IlenaTa Ha eHa HOBA aKIMs CE IMOJIydaBa KaTo MOCJeIHATa [ICHA Ha eHa ,crapa’ aKIus

ObJe pa3zieneHa Ha cymara OT Oposi HOBM aKLUH, MPUIOOUTH Cpelly eiHa ,crapa’ akuus , U
»CTapara” aKIus.

P
P = —0
"N, +)
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KBJIETO:

P, —ena Ha eqHa HOBa aKIU,
Po —nocneana nieHa Ha eiHa ,ctapa’ akius,
N; —cymarta oT Oposi HOBU aKIUH, IPUIOOUTH CPEIILy €Ha ,,cTapa” aKIus.

0) Or pmatarta Ha perucTpupaHe Ha HOBHUTE akKIMHM OT YBEIMYCHHUETO HAa KamuTaia B
JIEN03UTapHaTa HHCTUTYLMS 10 JaTaTa Ha JOIyCKaHETO MM 3a ThbpPrOBUs Ha pPEryJaupaH masap,
IOoCJIeBaIlaTa UM OLICHKA CE€ M3BBPILIBA CHhITIACHO HAYMHUTE 3a OLICHKA HA aKIUH, JOIyCHATU

710 WIKM THPTYBAaHU Ha pEryaupaH maszap 1o 1. 4, Kopurupasa ¢ koepuueHt 5%, cboOTBETHO 10
T.5.1,5.2,5.3,, 5.4.

6.2. IlocimenBamia oleHKa Ha AKIMH, NPUIO0OMTH OT VBeJHYEHHE HA KANHWTAJIA 4pe3
IbPBUHYHO NMYOJHYHO Npeliarane Ha aKIUHU Ce U3BHPIIBA, KAKTO CIIe/BA!

a) Ilpu3naBa ce B3eMaHe OT JaraTa Ha 3alMCBaHE HAa HOBHTE akKIMW W 3alljlalllaHe Ha
€MHCHOHHATa UM CTOWHOCT JI0 JlaTaTa Ha PETUCTPUpaHe HAa HOBUTE aKIUH OT YBEIMUECHUETO Ha
KaluTaja B ICO3UTapHATa MHCTHTYIIHS.

CroitHocTTa Ha B3E€MaHETO € paBHA HAa MPOW3BEICHUETO OT OpOs HA 3amUCaHUTE HOBH
aKI[MU U IUIaTe€HaTa EMUCHOHHA CTOMHOCT 3a €Ha HOBa aKI[us.

R=N,AxP,
KBAETO.

R —B3emane,
N, — Gpoii HOBH aKIuH,
P, —eMmucuonHa cTOMHOCT Ha €1HA HOBA aKIHA.

0) OT nmatara Ha perucTpUpaHe Ha HOBHTE aKIMH OT YBEJIMYCHHETO Ha KalWTala B
JETO3UTapHAaTa MHCTUTYLUS 10 JaTaTa Ha JOIyCKaHETO MM 3a ThPrOBHs Ha PETyJIUpPaH masap,
IIOCJIE/IBAIATa UM OLICHKA CE U3BBPILBA CHIVIACHO HAYMHUTE 34 OLICHKA HA aKIUH, JOIyCHATH
710 WIKM THPTYBAaHHU Ha pEeryaupaH maszap 1o 1. 4, Kopurupasa ¢ koepuueHt 5%, cboOTBETHO 110
T.5.1,5.2,5.3,, 5.4.

6.3. [TocnenBaia OlEHKAa Ha AKIMM, MPUIOOMTH OT pa3jesiie HA aKIuM (CILUIMT), ce
M3BBPIIBA, KAKTO CIIE/IBA:

a) [Ipu3HaBa ce B3eMaHe OT jararta, OT KOSTO “CTapuTe” akIMU ca Beue paselieHH, T.e. OT
narara, Ciell KOATO CKJIIOYCHH CHEJIKM C aKIMUTe Ha EMHUTEHTa He JaBaT MPaBOTO 3a
MpUI0OMBaHEe HAa HOBM aKIWH, J0 JlaTaTa Ha PErMCTPUPAHE HA HOBUTE aKIIMH B JICTIO3UTApHATA
I/IHCTI/ITyI_II/ISI.

CroifHoCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEACHUETO HA OPOs HOBM aKI[UU W IICHATA HA
€Ha HOBA aKIIus.

R=N, xP,
KBJIETO:

R —B3emasne,
Np —Opoif HOBHM aKIIuH,
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P, —1ena Ha egHa HOBa aKIHA.

IlenaTa Ha eHA HOBA akKIMsl c€ IMOJIydyaBa Karo MOCJeIHATa IIeHa Ha eHa ,crapa’ aKius
ObJ1ie paszereHa Ha Oposi HOBM aKIIMM, MPUIOOUTH CIIe]] pa3/elisTHEe Ha €/lHa ,,cTapa’ aKIus.

P = B
n Ny
KBJAECTO.

P, —1ena Ha egHa HOBa aKIU,
Po —mocnenna nieHa Ha eiHa ,,cTapa’ akius,
N; —Opoii HOBU akIUU, TPUIOOUTHU CIIE]T pa3/IeTsHE Ha eHa ,cTapa’ aKIus.

0) Ot narata Ha perucTpupaHe Ha HOBHTE aKIMM OT CIUIATA B JICTIO3UTApHATA WHCTUTYLIUS
710 JlaTaTta Ha JIOIyCKaHEeTO MM 3a ThPTOBHS Ha PETYJIHPaH IMa3ap, MoclieBaniaTa uM OlleHKa ce
HU3BBPIIBA CBIVIACHO HAYMHUTC 3a OLCHKA Ha aKNuW, AO0MYCHATU OO0 WK TbHPryBaHU Ha
perynupas masap mo T. 4, kopurupana ¢ koeduruent 5%, cporBeTHo 1o 1. 5.1, 5.2, 5.3., 5.4.

6.4.1locnenBania oneHka Ha AKUMHU, TPUWIOOUTH NPH yupeAsiBaHe HA HOBO AKIIMOHEPHO
APYKECTBO, CE€ U3BBPIIIBA, KAKTO CJIE/IBA:

a) Ilpu3HaBa ce B3eMaHe OT Jarara Ha 3aliCBaHe Ha AaKIWUTE W 3alUlalllaHe Ha
€MHCHOHHAaTa MM CTOMHOCT [0 JaraTa Ha PErucTpUpaHe Ha aKIUHUTE B JIeNO3UTapHaTra
MHCTUTYLUS.

CroiiHOCTTa Ha B3eMaHETO € paBHAa Ha MPOM3BEACHUETO OT OpOs HA 3aIMMCAHUTE AKIMU U
IUIaTeHaTa EMUCUOHHA CTOMHOCT 3a €JHa aKIIUs.

R=N,xP,
KBbICTO.

R —B3emane,
N, — Opoii akIuwu,
P, -eMucuonHa i CTOMHOCT Ha €Ha aKIH.

0) Ot narara Ha perucTpUpaHe Ha aKIMWTE B JCMO3UTapHATa MHCTUTYIMS 10 JaTaTa Ha
JOIYCKaHETO MM 3a THPrOBHS HA pEryJiMpaH Ia3ap, MocjejBaiiara OleHKa Ha aKIMHTE Ce
M3BBPIIBA KATO C€ YMHOXXH Oposi Ha aKIMUTE IO TUIaTeHaTa €MHUCHOHHA CTOMHOCT 3a eIHa
aKI[s.

B) B ciyuaii, 4e B CpOK OT IIECT Mecela OT JaraTa Ha yupeasBaHe Ha HOBOTO aKIIMOHEPHO
JIPY)KECTBO, AaKIUUTE He OBJAT PETHCTPHPAHU 3a THPrOBUS HA pErylHpaH IMasap, TO
CTOMHOCTTA Ha aKIUUTE C€ OIpPEAeNs M0 METOAUTE 3a ONMpeAeIisiHe Ha CIPaBEJIMBA CTOMHOCT
cerinacuo 1. 5.1, 5.2, 5.3, 5.4.

6.5.I1ocnenBamia oreHKa Ha HpaBa, IPUTEKABAHN WJIH NPUIOOUTH MPH VBEJIHYEHHE HA
KANUTAJIA Ype3 NLPBUYHO NYOJIUYHO Npeliaraie Ha aKINH ¥ OLICHKA HA HOBUTE AKIUMU,
IPUIOOMTH Cpely npasa.

6.5.1. IlocnenBamiara oleHKa Ha NpaBa, NPUTEKABAHU WIN NPUAOOUTH MPU YBEINYCHUE
Ha KaluTana 4pe3 IbPBUYHO MMyOIMYHO NpeAsaraHe Ha aKIUuH, c€ U3BbPIIBA, KAKTO CJIeBa!
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a) [IpusHaBa ce B3eMaHe OT JaTara, OT KOSTO MPUTEKATEIUTE HA aKIUU HAa CMUTCHTA
HsMAT TPABO JIa MOJy4yaT IMpaBa 3a 3alkCBaHe HA aKIUM OT YBEIMYCHHETO Ha KamuTaja, T.C.
narara, ciel KOSTO CKIIOYEHU CHETKA C aKIWM Ha EMUTCHTa He JaBaT MpPaBOTO 3a
npugoOUBaHe Ha TpaBa, /IO Jarara, Ha KOSATO IpaBara ca JOMYCKaHW 10 WM ThPryBaHH Ha
perynupas mnasap.

CTolHOCTTa Ha B3€MaHETO € paBHA Ha MPOW3BEJCHUETO OT OpOs Ha MpaBaTa W OIEHKATa
Ha €JIHO TIPaBo.

R =NxP,
KBJIETO:

Rr —B3emane
N —Opoii mpaBa
Pr —onenkara Ha eJHO TIPaBo, KOSTO c€ M3YHUCIABA 1O ClieHaTa popMyIa:

_R+RxN,

P=R
N, +1

r

KBAETO.

Pr —ouenka Ha eHO MpaBo

Pl —mocneana oneHka Ha akIusTa ¢ MpaBo Ha IPaBo
Pi - eMucronHa CTOMHOCT Ha €1HA aKIUHU

Nr —6poii akiuu B €IHO TIPaBO

0) Ot nmarara, Ha KOSTO MpaBaTa ca JOIMYCKAaHU J0 MU ThPryBaHW Ha PEryjaHpaH masap,
MoclieBalla OIICHKAa Ha MpaBa CE€ H3BBPIIBA CHIIACHO HAYMHUTE 3a OILCHKA Ha TMpaBa,
JOMyCHATH 1O WM THPryBaHW Ha peryiaupaH mazap mo T. 4. [Ipy HEeBB3MOXKHOCT na ce
MIPUJIOKAT HAYMHUTE 3a OLIEHKA MO0 T. 4., mocienBamiara OleHKa Ha mpaBara ce M34HCIsABa 10
cnennara popmyina:

_R+RxN,

P=PR
N, +1

r

KBAETO.

Pr —ouenka Ha eHO MpaBo

Pl —mocnenna orneHka Ha aknusTa

Pi - eMucroHHa CTOMHOCT Ha €1HA aKIUKU
Nr —Opoii akiuu B €1HO TIPaBO

6.5.2. Tlocnenpamiata OIlCeHKa Ha HOBHMTE AKIHWH, NPWIOOMTH _Cpelly npaBa TpH
yBEIMUEHUE Ha KalHuTajga Ype3 MbPBUYHO MYOJMYHO NpeasiaraHe Ha akIMH, Ce€ M3BBHPIIBA,
KaKTO CJIEBA.

a) HpmHaBa C€ B3€MaHe€ OT JaTara, Ha KOATO Ca 3allMCaHM aKOUUTE B PE3YJITAaT Ha

yIpakHsIBaHE Ha IpaBaTa, [0 JaTaTa Ha PErucTpUpaHe Ha aKIMHUTE OT YBEIMYCHHETO Ha
KanuTasa B IEN0o3UTapHaTa MHCTHTYIIHS,
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CroifHocTTa Ha B3€MaHETO € paBHA Ha OpOs Ha 3aMMMCAHUTE aKIIMA YMHOXEH IO cymMaTa OT
€MHUCHOHHATa CTOMHOCT Ha €/IHA aKIMs M CTOWHOCTTAa Ha €HO IMPaBo, IO MOCJIeIHATA OIICHKA
MIpeIy 3aliCBAHETO HA aKIIMUTE, pa3/ie]ieHa Ha Opos aKI[UU B €IHO TPAaBO.

R=N, x| B+t
N

r

KBJIIETO

R —B3emane,

N, — Opoii 3anucaHyu akIuH,

P; —emucuonHa cTOMHOCT Ha aKIHA,
P, —orienka Ha e1HO TIpaBo,

N —Opoii akIuu B €IHO MPaBo.

0) OT nmatara Ha perucTpUpaHe Ha HOBHTE aKIMH OT YBEJIMUYCHHETO Ha KaluTala B
JeTo3uTapHaTa MHCTUTYIUS JI0 JlaTaTta Ha JIOIYCKAaHEeTO UM 3a ThProBHsI Ha PETYJIHMpaH masap,
nociacaBaiiara UM OLICHKA CC U3BBPIIBA ChITIACHO HAYUHHUTC 34 OLICHKA HAa aKWH, JOIMYCHATH
JI0 WUTH ThPTYBaHHW Ha PETYJIMPaH ma3ap 1o T. 4, kopurupasna ¢ koedpurueHT 5%, ChbOTBETHO 10
1.5.1,5.2,5.3.,5.4.

7. IlocnenBara oreHKa Ha AAJA0Be HA KOJEKTHBHH WHBECTHIIMOHHH cXeMH 1o 4ia. 195,
an.l, 1.5 or 3IIIIK, BxIOYATETHO B CIy4yauTe HAa BPEMEHHO CIHUpPaHE Ha OOpaTHOTO
U3KYIyBaHe, C€ W3BBpIIBA [0 TMOcJenHaTa OOsBeHa IIleHa Ha OOpaTHO W3KYITyBaHE.
[TocnenBamia omeHka Ha JIsI0BE HAa JOTOBOPEH (OHJ, KOWTO HE € JOCTHUTHAT MUHHMATHHS
pasMep Ha HETHaTa CTOWHOCT Ha akTuBUTEe no wi. 166, an. 3 3IIILK, ce u3pbpmBa 1o
nocjeHaTa Onpe/ielicHa U 00sIBeHa eMHCHOHHA CTOWHOCT Ha €IMH JsUT, HaMaJIeHa ¢ pa3Mepa
Ha TIpeABHJICHUTE B IpaBWJaTa Ha JOTOBOPHUS (OHJI Ppa3xogd IO EMHUTHPAHETO U IO
00paTHOTO M3KYITyBaHE HA €IWH IS

8. I[TocnenBama oreHKa Ha OBJATAPCKY M YVKICCTPAHHH 00JIMTAIMH, JONYCHATH X0 MJIHN
THLPLYBAHM HA pervjaupaH_ma3ap B Peny0aumka Boarapus, KakKTo H_0LJrapcku
00JIMIralMu, TONYCHATH JI0 MJIM THPI'YBAHM HA PEeryJdpaH na3ap B AbP:KABH WICHKH, CE
17163:950)111: 8

a) MO CPETHOIPETErJicHaTa I[eHa Ha CKIIIOYCHUTE C TSAX CACJIKHU 3a TEKyIIUs paOOTeH JICH,
o0siBEHa Upe3 CUCTeMa 3a ThProBUs WM B OOPCOBHS OIOJIETHH, aKO 00EMBT Ha CKIIFOYCHHUTE C
TAX cAeaku 3a neHs € He mo-Mairbsk oT 0.01 Ha cTto oT 00emMa Ha CHbOTBETHATA EMUCHSL.

0) ako He MOXe J1a ce OIpeeiId IieHa 0 pejia Ha MOATOYKA a), [leHaTa Ha OOJIMTalluuTe €
CpeIHOIpETErJIeHaTa [IeHa Ha CKIIFOUEHUTE C TSIX CIENKHU 33 Hal-ONU3KUs JICH Mpe3 MOCIeTHUS
30-1HEeBeH meproI KbM J1aTaTa Ha OI[EHKATa, 32 KOMTO UMa CKITFOYCHH CICIKH.

B) B Cly4yail ue peryjIMpaHHsT Mma3ap He € 3aTBOpwi 10 15 4., mocienBariara OICHKA ce
M3BBPINBA IO pena Ha T. 3, 0ykBa 0", a B CiIy4ail 4e peryIupaHusT Ma3ap Ha IIEHHU KHUXa He
paboTu B IeHs Ha OLIEHKA - CbOTBETHO 10 T. 3,0ykBa "B".

r) B Cly4auTe, KOraTo c€ M3BBpIIBA IOCIEIBAllla OICHKA Ha OOJHraluu, M0 KOUTO
MIPEJICTOM IIJIAIaHe Ha JIMXBA U MyOJIMKyBaHaTa B OOPCOBUS OIOJIETHH I€HA Ha CKIIFOUEHH C TSIX
CHACIIKM WJIM Ha IIeHa "KymyBa’ € HeTHa, MocieiBaiiara OlleHKa ce (opmupa, KaTo KbM
oOsiBeHaTa B OlOJeTHHA IIeHa Cce MpUOaBH ABIKUMHAT JIMXBEH KYIMOH KbM Jarata Ha
M3BBPIIBAHE HA OIICHKATA!

CroiiHocTTa Ha HaTpylaHara JIMXBa C€ OMNpeAeNss 4Ype3 H3IMOJI3BAHETO Ha ClieHaTa

dbopmyna:
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C.
n

Accint = F *

ml >

KBJIETO:

Acclint —e HaTpynaHUAT TUXBEH KYIIOH

F —e rnaBauata (HOMUHAIHATA CTOMHOCT) HA OOJIMTraIMsITa

C —Tl'oguurHuAT JUXBEH KYITOH

N —OposT HA TUXBEHUTE IJIAIIAHUS B TOJUHATA

A — W3MHHAJIWTE JMXBO-AHH OT HAYAJIOTO HA JIMXBCHHS NEPHOJA JO Jarara Ha
n3uucnenusta. JlHure ce m3umcisBaT Ha 6aza 30 mHU B Mecell WM peanieH Opod JHHU B
3aBHCHMOCT OT PETJIAMEHTAIUATA B IIPOCIICKTA 3a ChOTBETHATA EMHUCHS.

E — Opost nmHM B Tekymus JnuxBeHHS Mepuon. J[HuTe ce wu3umcnsBar Ha 0Oasza
360,364,365,36@HN B ronrHATa WK PEAJeH OpO JTHHM B 3aBHCHUMOCT OT pPerjaMEHTaIlusiTa B
MPOCIIEKTA 32 ChOTBETHATA EMHCHS.

KbM HeTHaTa 1ieHa ce J100aBsl HATpPyHaHHUS JUXBCH KYIOH KbM JICHS HAa W3BBPIIBAHE Ha
OIICHKaTa U U3YUCIIeHaTa OpyTHA IIeHa ce U3I0JI3Ba 3a MOCTIe/IBAaIla OlICeHKA Ha O0IUTalusaTa.

9. IIpu HEeBB3MOKHOCT /12 OBIAT NPHJIOKEHH T. 8.2), 6) U B), mpu opMupaHe HA IeHA
3a MOCJIeIBAIA OIleHKA HA O0JWTraluy, ThPIYBAaHH HA PEryJHPaH Na3ap, KAaKTO0 H NpH
MOC/Ie/IBAIIATA OLeHKA HA 00JMIalliH, KOUTO He ce ThPIYBAT HA PeryJMpaHH Na3apu Ha
IeHHN KHHU KA Ce MpUJiara MeToJa Ha JUCKOHTHPAaHUTE MMapuvHH MOTOIH MO (opMmyrnara Imo-
J0JTy C HOpMa Ha JUCKOHTUPAHE.

9.1.a) Hacrosimara 70X0XHOCT JI0 TIaJie)Ka Ha [IECHHU KHU)Ka ChC CXOJHH XapaKTEPUCTUKU
(Bux, ycrnoBus Ha IUTAIIaHE W MAJeXkK), THPryBaHU Ha PEryJIHpaHU Ia3apy Ha IIEHHW KHUXKA,
KOpUTHpaHa C pUCKOBA MPEMHs, OTpa3sBalla pucka Ha eMUTeHTa. M300pbT Ha IeHHATa KHUTA,
YUATO NOXOJHOCT N0 Majeka IIe CE M3IM0JI3Ba KATO HOpPMa HAa JMCKOHTHpAHE, KaKTO U
pHCKOBaTa MpeMHusi OTpassBallla PUCKa Ha €MUTEHTa, C KOATO Ie ce Kopurupa uzbpanHara
HOpMa Ha JMCKOHTHpaHE, ce OOOCHOBABAT Ype3 CpaBHUTENEH aHaiau3. M3TouHMKBT Ha
uHboOpMalMg 32 CPaBHUTEIHUTE XapaKTEPUCTUKU € EeXKEAHEBHUAT OronetuH Ha bOB,
ounmanHuTe OONIETUHM Ha YY)KIECTPAHHUTE DPErYJIMpAaHU Ma3apd, Ha KOUTO C€ ThpryBar
KHIKaTa, WU JIpyTa eeKTPOHHA CUCTEMA 3a LIeHOBa WH(pOpMAIHs HA [IEHHU KHUXKA,

0) Hacrosimara 1OX0ZHOCT 10 Majiexa Ha JbP)KaBHYU LICHHU KHIKA ChC CXOIHU yCIIOBHUS Ha
IJIAIIAaHEe M MajeX, KOpUTMpaHa C PHUCKOBA IPEMMs, OTpas3sBallla pPUCKAa HAa E€MHUTEHTA U
NlaJlcHaTa [ICHHA KHUTA.

B) [Ipu MeToa Ha TUCKOHTHPAHUTE TAPUYHH MTOTOLU CE U3I0JI3BA ClieAHaTa opMmya:

3 Cin F
— (1+ r./n)i—1+w (1+ r /n)i—1+w

KBIETO:

P —nenara Ha negHaTa KHUra

F —riaBHMIIaTA HA LIEHHATA KHUTA

C —roaumHUAT KYTIOH Ha O0JIMTanusTa

N —Opoii INXBEHU TUTALAHUS 32 TOAMHA

N — o011 Opoit Ha JIMXBEHUTE TUTAIAHUS

I —IPOIICHT Ha TUCKOHTUpPaHEe (paBeH Ha JOX0Ja JI0 Majexa)
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| — mopeIeH HOMEP Ha JIMXBEHOTO TUIAIIaHe

OHU 00 C1e08aUiOMO TUXBEHO NIAUIAHe

- 00wy Opotl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS

9.2. [Ipu HermIaTexoCcrnocoOHOCT Ha €MUTEHTa Ha OOJIMTallud ThPTyBaHU Ha peryaupaH
naszap, OOJHMTalMHUTe C€ OIEHSBAT ChIJIaCHO HayumHa OT T. 8. [IpM HEBB3MOXKHOCT Aa ObIe
NpUJIOKEeHa T. 8, MapuyHUTE MOTOIM Ha OOJIMranusATa ce AUCKOHTHUpAT ¢ KoepuiueHt. To3u
JIMCKOHT C€ ONpeAens eKCIepTHO BH30CHOBA Ha OalaHcoBaTta CTOMHOCT M BHAA Ha
3aIbJDKCHUSATA HAa EMHTEHTa, O0e3NeueHHsITa Ha EeMUCHSATa M APYrH OTHOCUMH (HaKTOpH.
JINCKOHTBT ce Mpepasriexia u ONpeneNs BCEKH MECell 10 OTHHCBAHETO Ha OOJIMTAIUsTa WIN
70 M3IUIAIIAHETO Ha JBDKUMOTO MM YacT OT JIBJDKMMOTO. HeruateHuTe KynmoHHM Ha
o0yuranusTa ce 3a4ncisaBaT KaTo MPOCPOUYCHN B3EMaHUSI.

9.3. Ilpu HemnaTeKocrnocoOHOCT Ha EMUTEHTa Ha OOJIMTaluu, KOUTO HE Ce€ ThpPryBaT Ha
peryiupan nasap, MapuyHATe MOTOIM Ha OOMUramuara ce TUCKOHTHpaT ¢ KoeduiueHnt. To3n
JUCKOHT C€ OIpeneNs eKCHepTHO BBh30CHOBAa Ha OanaHcoBaTa CTOMHOCT W BHAAa Ha
3aIbDKCHHATA HA E€MHUTEHTa, O00e3NeYeHMsATa Ha EMHCHATAa M JAPYTd OTHOCHMHU (DaKTOPH.
JIUCKOHTHT Cce Mpepasriiexnia 1 ONpeseNs BCeKH Mecell 10 OTMHCBAHETO Ha OOIUTraluaTa Uin
70 W3IJIAIAaHETO HAa JBDKMMOTO MM 4YacT OT JBDKUMOTO. Hemnarenwre KymoHM Ha
o0nuranusaTa ce 3a4ucisBaT KaTo MPOCPOUCHU B3EMaHHMS.

10. ITocnenBamia OeHKAa HA OBJTAPCKUA W _YYV:KIECTPAHHU IIEeHHU KHHMKA, TONYCHATH
A0 WJIM _NpHEeTH 32 THProBus HA ()YHKUMOHMPAIIW PEeJOBHO, NMPU3HATH U _NYOJIUYHO
AOCTBITHM PEeryJMPAHU Ma3apu B YY:KO0MHA, CE U3BBPIIBA!

10.1. 3a meHHW KHIKA, THPTYBAaHW Ha PETYIMpPaHH Ma3apu ¥ OQHUIIMATHU Ta3apu Ha
¢dboHI0BU OOpCH, KOUTO ca 3aTBOPHIIHN 10 154. ObArapcko BpeMe B ICHs Ha OLlEHKaTa:

a) TI0 MoCJIeIHA [[eHa Ha CKITF0OYCHA C TSX ClIeNIKa Ha ChOTBETHHMS T1a3ap B JICHS Ha OllCHKATA.

0) MpU HEBB3MOXKHOCT Ja Ce€ MPHIOXKH HAYMHBT 32 OILCHKa Mo OykBa "a" oOleHKara ce
M3BBPIIBA MO IIeHa "KymyBa' TpHW 3aTBapsiHE Ha Ia3apa B JICHS Ha OIleHKara, OOsBEHA B
€JIIEKTPOHHA CHCTEMa 3a IIEHOBa WH(OpMAIIUs Ha IICHHU KHUXA.

B) IPU HEBB3MOXKHOCT Ja C€ MPHIIOKHA HAYMHBT 3a OICHKa 1Mo OykBa "0" oleHkarta ce
M3BBPILIBA 10 TIOCJIEHA IIeHa Ha CKIII0YEHA C TAX ClIeNKa B paMKuTe Ha nocienHus 30-1HeBeH
MepHo.

10.2.3a ueHHH KHIKA, ThPTYBaHU HA PETYJIHMPAHU Na3apu, KOUTO HE ca 3aTBOPWIM 10 154.
OBIATapcKo BpeMe B ICHS Ha OLICHKATa:

a) 1O TMocCJeIHa [IeHa Ha CKJII0YCHA C TSIX CIeNIKa Ha ChOTBETHUS Ma3ap 3a pabOTHUS JIEH,
MpeIX0KIalll JaTaTta Ha OLeHKaTa.

0) mpu HEBB3MOXKHOCT Ja CE€ MPHIOXKH HAYMHBT 3a OILCHKa Mo OykBa "a" oOleHKara ce
M3BBPIIBA T10 IIeHa "KyIyBa" TIpH 3aTBapsHE Ha IMa3apa B paOOTHUS JCH, MIPEAXO0XK/IAI JaTaTa
Ha OIIEHKaTa, 00sSBEHA B EJICKTPOHHA CHCTEMA 3a IIeHOBa HH(OpMaIKs HA IICHHU KHUXKA.

B) IPU HEBB3MOXKHOCT Jia C€ MPHIIOKHM HAYMHBT 3a OICHKa 1Mo OykBa "0" oleHkarta ce
M3BBPILBA 10 TIOCJIEHA IIeHa Ha CKIII0YEHA C TAX ClIelKa B paMKHUTe Ha nocienHus 30-1HeBeH
MepUoJ.

10.3. Ako He Moxe Aa ce ompezenu mneHa mo pexaa Ha touka 10.1.u 10.2.,omenkara Ha
KOHKPETHHS BUJ LICHHU KHIKA Ce U3BBPILIBA IPU CHOTBETHOTO MpHJIaraHe Ha T. 5,T. 6 1. 9.

11. IlocnenBamia OlEeHKA HA JIePUBATHBHM (PMHAHCOBU MHCTPYMEHTH C€ H3BBPIIBA
CBIJIACHO T. 4.
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11a. IocnenBamia oLeHKA HA J1ePUBATHBHY (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTHB
IEHHY KHHKA, JONYCHATH 10 WM NPHETH 32 THProBUs HA pervJupanu ma3apu nmo 1.10,
ce u3BbpmBa cbriaacuo T. 10.1u T. 10.2.

12. TIpn HeBB3MOXKHOCT na Obaar mpuioxenu T. 11 u 1la nmpu popmupane Ha meHa 3a
mocjeBalia OIEHKa 3a OIIMH, ThPIyBaHW Ha PEryJMpaHd [a3apd Ha IIEHHH KHIKA,
nmocjenBaiiata OIICHKa Ce H3BBbpIIBAa KaTro ce u3moi3Ba moaxoma Ha Black-Scholessa
ompenensHe Ha meHa Ha omusa. Moaenst Black-Scholesrperupa orenkara Ha ommuu 3a
MOKymnKa (KOJI OMIUH), MOpagl TOBa (OPMHPAHETO HA CTOWHOCTTA HA YT OMIHUATA IIC €
GyHKIIMS Ha [IeHaTa Ha KOJI OIIIMS 32 ChOTBETHHS aKTUB IPU CHIIUTE YCIOBHSI.

dopmyra 3a ONpeesIHe Ha IIeHaTa Ha YT OMIIUS:
P=C+X€e'"-S
Krnero:

C —Ilenara Ha KoJ onuusATa, H34KciIeHa mo moxeia Ha Black-Scholes.

X —Ilenara Ha ynpaxHsiBaHe Ha omniusta (Strike price).

e — 2.71828pcHoBara Ha HaTypaTHaTa JIOTApUTMHUYHA (DYHKITHS.

I — be3pHUCKOB JINXBEH MPOLEHT.

T — Cpok 110 majiexa Ha OMIUATA B TOHUHH.

Xe™ = PV (X) —HacrosiiaTa CTOMHOCT Ha [IEHATA HA YIPAKHSIBAHE HA OIIHSATA.
Sy — Tekyina neHa Ha 6a30BuUs aKTUB (TO3M 33 KOWTO € KOHCTPYHPaHa OIIIHATA)

WN3unciasssane Ha “C” — meHara Ha KOJI OIIUATA 38 CHOTBETHUS AKTHUB CHC CBHIINTE
napametpu (hopmyna na Black-Scholes):

Co=SoN(d1)- Xe""N(db)

Kvaero

_In(S/ X)+(r+0* 12T

d
1 o'ﬁ

d, =d, -oT

U KBJIETO

Co —Teky1a CTOMHOCT Ha KOJI OMIIMATA

So — Tekymia nieHa Ha 6a30BUS aKTHB

N(d) — BeposTHOCTTa e€AMH CIIy4yaeH OIUT BBPXY CTAHAAPTHOTO HOPMAITHO
pasmnpezencHre ga WMa CTOWHOCT mo-Manka oT 0. ChOTBETHHTE CTOMHOCTH MOrar Ja ce
HaMepSIT B TaOJIUIU ChC CTOMHOCTUTE HA HOPMATTHOTO pasmpesiciieHue.

X —Ilenara Ha ynpaxHsBaHE Ha OTIIHATA

e — 2.71828pcHoBaTa Ha HaTypajHaTa JOrapUTMUYHA (DYHKIIHS

I — be3prcKOB TUXBEH MPOILIEHT.
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T —Cpok 10 najzexa Ha ONIUATA B TOJAUHH.
Xe™ = PV (X) —Hacrosiiara CTOMHOCT Ha LICHATA HA YIPAKHABAHE Ha OILHATA.
In — dyHkIUATa HaTYpaJIeH JIOTapUTHM
0 - CTaHgapTHOTO OTKJIOHCHHWE HAa HOpMAara Ha BBH3BPAIaEMOCT Ha TOJaWINHA 0Oaza
(TOCTOSIHHO KamuTa u3MupaHa) Ha 6a30BHs aKTUB (BOJATHUIHOCT).
CraHIapTHOTO OTKJIOHCHHWE Ha HOpMAara Ha BB3Bpal[aeMOCT 3a N HaOIIOICHHS Ce
M34YHCIIsABaA 1o (popmyraTa:

o= n i(rt_r)z

n-1= n

KbJCTO I € Cpe/iHaTa Bh3BPAI[aeMOCT 3a IepPHoa Ha n3Baakata. HopmaTa Ha Bb3BpaIiacMoCcT
B JicHs t ce ompenens B ChOTBETCTBUE C MMOCTOSIHHATA KanuTanu3anus kato =IN(S/S.1).

13.T1Ipu HeBB3MOXKHOCT 1a Obae npuiioxkeHa T.11 npu popmupane Ha 1eHa 3a ocneaBama
OlLlCHKa Ha (IOYBPCH, THPTYBaHM Ha PETYNHMPAHU Ta3apH Ha IICHHU KHIDKA, MOCIeBaara
OLIEHKA CE M3BBHPILBA 110 CPEAHUS HAUNH!

F={S—PV(D,0,T)}* (1+Rf],

Ksaero:

F —1iena Ha Gr09BpPC KOHTPAKT;

S —cror 11eHa Ha 0a30B AKTHB,

PV(D,0,T) —Hacrosiiia CTOMHOCT Ha OYaKBaH JHBHICHT
Rf — Ge3pucKoB JINXBEH MPOIIEHT;

T —Opoli THK Ha KOHTpaKTa, pa3encH Ha 365.

14.B cay4yanTe, KOraTo He ce MPOBEKIa ThPIroBHsl HA PeryJHpaH na3ap B pa0OTHH 3a
CTPAHATA JIHM WJIM_KOraTo JAJIeHH IIeHHH KHHMKA ¢A BPEMEHHO CIPEHH OT ThLPrOBHS, 3a
MoCJIe/BAIa OIICHKA Ha IICHHUTE KHIDKA, JIOIMYCHATH JIO WU ThPTYBaHHW Ha PEryjIvpaH masap,
ce mpuema OIleHKara, BalMIHA 3a JIeHS Ha IMOCleHaTa ThproBcka cecus. [lpu mocneaBaimna
OIICHKa Ha OOJUTAallMM 10 pejla Ha M3PEUYCHHWE IBbPBO CE OTYWTA M HATpylaHaTa JUXBa 3a
ChOTBETHUTE JHU.

[IpaBmwiioTo ce mpwiara ¥ B CIy4aWTe, KOTaTo Ha peEryjMpaH Ta3ap HE ce MPOBEXKIa
THPrOBCKa cecHsi TMopaau HepaboOTeH B CHOTBETHATa CTpaHa JCH, KOHTO € paboTeH B
Peny6inka bearapus.

[IpaBmiioTo HEe ce mpuiara, KOraro Ha perylupaHus ma3ap He ce MPOBEXKAAT ThPTOBCKH
cecHH 3a moBedve oT 5 paboTHH qHU. B To3W ciydait mociieBamiara omneHka ce U3BbPIIBa MpU
CHOTBETHOTO IpUjarane Ha 1. 5, 6, 9, 121 13.

15. Cpounnute M _0€3CpPOYHHMTE JIEMO3WTH, NApPHTEe Ha Kaca H KPATKOCPOYHHTE
B3eMaHMs CE OIICHIBAT KbM JICHS Ha MPEOICHKATa, KaKTO CJIE/Ba.

a) CpO‘-IHI/ITe JCIIO3UTHU - IIO0 HOMHHAJIHATA UM CTOﬁHOCT 1 11oJiaramiara C€€ CbhIJIAaCHO
JIOTOBOpPA HATpYIIaHa JINXBA,

0) mapuTe Ha Kaca - M0 HOMHHAJIHA CTOWHOCT;

B) 0€3CPOYHHUTE IETO3UTH- 10 HOMHUHAIHA CTOWHOCT;

r) KpPaTKOCPOYHHMTE B3eMaHHUs 0Oe3 OIpeNeNieH JIMXBEH MPOLEHT WU JOXOI - II0
ce0eCTONHOCT;
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1) KpaTKOCPOYHHUTE B3EMAaHHUS C ONPEACICH JIMXBCH TMPOLEHT WIA JO0XO0d - IO
ce0eCTOMHOCT, YBEITMYEHA C MoJjiaraiiara ce ChbIilacHO JIOroBopa HaTpylnaHa JIMXBa WA JOXOJ.

16. ®duHaHCOBHUTE AKTHBM, /[CHOMMHUDPAHM B 4YY:KIeCTPAHHA BaJyTa, ce
MPEU3YHUCIIABAT B JIEBOBA PaBHOCTOMHOCT, ONpeE/eieHa Mo LEHTpalTHusa Kypc Ha bbiarapckara
Hapo/iHa O0aHKa, BaJIUJIEH 3a JIeHs, 3a KOMTO Ce OTHACS OLEHKaTa.

17. MaTepuajHUTe ¥ _HEMATEPUAJHUTE JIbJITOTPAWHHU AKTHBH ITHPBOHAYAIHO CE
OLICHABAT II0 II€HA Ha HpI/II[OGI/IBaHC, a BIIOCJICACTBUEC IIOAJICKAT HA HepI/IO,Z[I/I‘-IHa OIICHKAa I10
CIpaBe[yIuBa CTOWHOCT, CboOpa3zHo mnpenuaeHuss B MC®DPO 16 moxmen Ha OICHKA.
[Ipeorienkara To copaBelIMBa CTOMHOCT Ce H3BBPIIBA €XKErogHo kKbM 31 nekeMBpu Ha
ChOTBETHaTa roauHa. [Ipu moBumaBane Ha WH(IANMOHHMS WHIEKC 3a roguHaTa Haja 10% unun
IpU HaJTMYMe Ha 3HAYUTENTHH PAa3IMuus MeXAy OajaHcoBaTa M CIpaBeAIMBaTa CTOMHOCT Ha
IBATOTPAHUTE AKTUBU ynpaBUTeNHUAT opraH Ha W]l / V]| mMoxe ga B3emMe pelieHHe
MPEOIeHKAaTa Ja C€ U3BBPIIBA U HA MO-KPAThK MEPUOJI OT BpeMe.

18. IIpuTe:kaBaHUTE OT MHBECTHIMOHHOTO JIPY/KECTBO OT OTBOPEH THI HEeJIBH;KHMH
HMOTH_CE OLICHSBAT B Kpas Ha BCsAKa (pMHAHCOBA TOJWHA WM NMPU HACTHIIBAHE HA TIPOMSHA C
MIoBeYe OT 5 Ha CTO B MHJIEKCAa Ha IIGHUTE Ha HEJABWKHUMHTE MMOTH WJIM B MHJEKCAa Ha
nHmanms, onpeaesneH oT HarmoHaHUS CTAaTUCTUYECKH WHCTUTYT.

19. IlocaenBamara omeHKa HA WHCTPYMEHTHTE HA MapWYHMA na3ap (KpaTKOCPOUYHH
JUK u nenosutHu ceprudukaru) ce ompenens cbrimacio T. 10.1wm 1.10.2 ot Hactosmure
npasuia. [Ipu HeBB3MOKHOCT na ce npuiaoku T. 10.1m 1.10.2,kakTo ¥ 32 HHCTPYMEHTUTE HA
NapuYHUA T1a3ap, KOUTO HE Ce ThPryBaT, Ce U3IMOI3BAT CICTHUTE (POPMYIIH:

CroifHOCTTa HA JACTIO3UTHHS CEPTU(UKAT Ce OTpeNes Mo cieaHara Gopmya:

MV
PCD :—d’
14| ix—
( 365)
KBIETO:
MV =N x| 1+ ixi
100 365

Pcp e croitHocTTa Ha IENO3UTHUS CepTU(UKAT;

MV — cToitHOCTTa Ha MEeNO3UTHHS cepTU(PUKAT Ha TTaeKa,

N —HOMUHATHA CTOMHOCT Ha JENO3UTHHS CepTUUKAT;

d —Opoii 1HHE OT JaTaTa Ha MPEOIIEHKA 10 MaIeKa;

| — IUCKOHTOB TIPOIICHT;

C —JIMXBAa, IUTATUMA BBPXY JCMO3UpaHaTa Cyma, IOCOYCHA BPXY cepTH(HKATA.

Kparkocpo4yHuTe AbpiKaBHU IICHHU KHUXA (CHKPOBHIIHE OOHOBE) CE OLICHSBAT 110 GopMyriaTa:

. d
P =N[1-|ix—
™ ( 365)

P € 1ieHaTa Ha CBKPOBUIIIHUS OOH;

N —HoMHHAaIHA CTOHHOCT,

| — IUCKOHTOB TPOILICHT;

d —Opoit THU OT JaTaTa Ha MPEOIICHKA 70 TaIexKa.
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JluckoHTOBaTa HOpMa B ropHHTE hopMmynu ce onpeaenst cbriiacHo T. 9.1.a) mwim 1. 9.1.0) ot
HACTOSIINTE ITPABUIIA.

20.O1eHka Ha_IPOCPOYEHU B3eMaHUsl

20.1.0mnenka Ha MPOCPOUCHUTE B3EMaHUs CE U3BBPILBA MO CICIHUS HAUHH:

a) [Tpu npocpousane Ha B3emaneTo 10 30 geHa — 10 ce onensaBa Ha 100%.

0) IIpu npocpousane Ha B3emaneTo ot 30 1o 60 aeHa —TO ce quckonTupa ¢ 30%.

B) IIpu nmpocpousane Ha B3emaneTo ot 60 10 90 nena —To ce auckontupa ¢ 40%.

r) [Ipu nmpocpouBane Ha B3emaneto Haja 90 nena —To ce auckonTHpa ¢ 50%.

20.2. OnieHka Ha MPOCPOYEHU B3E€MaHHS OT OOJWTAIlMH, KOMTO CE€ ThPryBaT Ha peryJHpaH
masap, ce U3BbpIIBa ChOTBETHO MO peaa HA T. u T. 9.

20.3.Omnenka Ha MPOCPOYEHU B3eMaHUs OT OOJUTAIMU, KOUTO HE Ce ThPryBaT Ha perylupaH
nasap, ce u3BbpiBa 1o peaa Ha 1. 20.1.

20.4.TIpouentute Ha auckoHTUpaHe 1mo T. 20.1.Morar ga ObAAT MPOMEHSHU MPHU HAIMYHE Ha
OTHOCHMa HH(OpMAaIus.

MeToau 32 OLIEHKA HA MACHUBUTE

3a ompenensiHe HAa CTOMHOCTTa HA HETHUTE aKTUBU HAa MHBECTUI[MOHHOTO JPYKECTBO CE
HW3BBPIIBA OICHKA HA TACUBUTE HA JPYKECTBOTO B CHOTBETCTBUE C MPHUIIOKUMHUTE CUETOBOJIHU
CTaHJIapTH.

OnpenesisiHe HA HETHATA CTOMHOCT HA AKTUBUTE

Herna croliHOCT Ha aKTHBUTE Ha JpPYKECTBOTO 3a LEIUTE Ha ONPEICNIIHE Ha
€MHMCHOHHATa CTOMHOCT M LIeHaTa Ha OOpaTHO M3KYIyBaHE HAa aKIMUTE CE€ U3YUCISIBA KAaTO OT
CTOMHOCTTa HAa BCUYKM AKTHBH, U3YMCIIEHU CBIJIACHO HACTOSILATAa METOJOJOTUS C€ M3Baau
CTOMHOCTTA Ha MaCUBUTE, U3YHMCIIEHA CHIVIACHO HACTOSIATa METOJOIO0T Hsl.

YBenomiienne 10 Komucusita 3a guHaHcoB HaA30p

MHBECTUITMOHHOTO JIPYKECTBO, CHOTBETHO YIPABIISABAIIOTO JPYKECTBO Ca JUTHXKHHU B 7-
JTHEBEH CPOK Jia YBEIOMST KOMHUCHSTA, B CIIydail 4ye HETHATa CTOMHOCT Ha aKTHBHUTE Ha
WHBECTHIITMOHHOTO JpykecTBo cmaaHe moa 110 ma cro ot ycranoBenus B wi. 166, am. 1,
cboTBeTHO aj. 3 3IIIIK Munumanen pasmep.

2.4. OnucaHne HA MHBECTHIMOHHATA JEHHOCT Ha [PY:KeCTBOTO 3a MOCJeIHUTE 3
TOAMHH, MPEIXO0KAANIM FOAUHATA HA AKTyaTU3UPAHe HA MPOCIEKTA

a) fJgaHHM 3a o0ema, CTPYKTyparTa ¥ [IHHAMHKATAa Ha AaKTHBUTE Ha
MHBECTHIIHOHHOTO JAPYKECTBO, BKIIOYHUTEIHO HAJHYHOCT HA IEHHU KHHMKA OT €ANH WJIH
APYr BHJ —O00ILIO U 1O BUJ AKTHBH

O06eM, cTpyKTypa M AMHAMHKA Ha akTHBHTE npe3 200&.

B Tabmuma 2. ca mpencraBeHH TaHHM 3a oOeMa, CTpyKTypaTa W JWHaAMUKaTa Ha
OCHOBHMTE TPYIH aKTUBU Ha HHBECTHIIMOHHOTO ApYyxecTBO KbM 31.12.2008.

Tabauna 2. O0ewm, cTpyKTypa 1 AMHAMUKa Ha akTBUTE KbM 31.12.2008.

JleBa Tlsun Ipomsna crpsimo 31.12.200%.

Bunose akTuBH Jlesa [ s
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Tapwany cpecTsa 1567 110.00 25.39% 126 646 12.83%
Kpatkocpounu uasectunmnn (JIK) ) -
KpaTKoCpouHH B3eMaHHs 10 654.00 0.179 -44 23p -0.31p6
JIBATOCPOYHH MHBECTHIIMH, B T.4. 4 595 606.09 74.44% -5 386 545 -12.53%
Axupu 2 328 396.24 37.72% -4 614 716 -22.78%
JIp.ABArOTp. PMHAHCOBH, B T.4. 2 267 209.85 36.73% -771 829 10.28%
JILIK 611 518.23 9.919 -23 36| 4.37P0
uykgecrpartu LK 0.00% -339 154 -2.95%
OOIIMHCKH O0NUT AN 0
KOPIIOPATHBHH OGIUTaLK 1 044 169.85 16.91% -377 442 4.53%
MIOTEYHH OBIHraIMHI 291 240.93 4.729 -351p 2.15p0
@poobmraryu 320 280.84 5.199 -28 31p 2.15p0
Hedunancosu abparorpaiiHu akTHBI B B
Pasxonu 3a Obemy nepuoau B B
06110 6 173 37! 100.00% -5 304 09.

O0eMm, cTpykTypa u IMHAMHKA Ha akTuBHTe npe3 2009r.

B Tabnuma 3. ca mpencraBeHu naHHU 3a obOeMa, CTpPyKTypaTa M OUHAMHKaTa Ha
OCHOBHHTE TPYIHA aKTUBU Ha HHBECTHUITMOHHOTO ApYykecTBO kKbM 31.12.2009.

Ta6auua 3. O0em, CTPYKTypa U JUHAMHUKa Ha akTuBHUTEe KbM 31.12.2009.

Tlepa Tan IMpomsna crpsimo 31.12.2008:.
Bunose aktuBu Jlea Jsin
1250 187 19.639 -316 923 -5.76%
ITaprunn cpencrsa
Kparkocpounu unsectuiun (JIIK)
100 249 1.57% 89 595 1.40%0
Kpatkocpounu B3eMaHus
5019 770 78.809 424 164 4.36P%
JUbJIrOCpOYHHY MHBECTHIMH, B T.4Y.
p— 3 695 457 58.019 1367 0491 20.29%
1324 313 20.799 -942 897 -15.94%
Jlp.tearoTp. PUHAHCOBH, B T.4.
JIK 621 585 9.76% 10 o6y -0.15%
yyxaectpanau LIK
OOIIIHCKY 00U AN
361 475 5.67% -682 69p -11.24%
KOPHOPATHBHA OOJIHMTAINN
HIOTEYHY OOJINTaiy
341 254 5.36% 20978 0.17%
8poo0nuranuu
Hedunancou gpnaroTpaiiHu akTHBU
Pasxonu 3a Obaemu nepuoan
0610 6 370 20! 100.00Y 196 83t

O0eM, cTpyKTypa M AMHAMHKA Ha akTHBHUTE mpe3 2010r.

B Ta6muma 4. ca mpencraBeHH IaHHM 3a oOeMa, CTPYKTypaTa W JWHAMHUKaTa Ha
OCHOBHMTE TPYIH aKTUBU Ha HHBECTHLIMOHHOTO ApYyxkecTBO KbM 31.12.201G.
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Ta6auua 4. OOem, CTPYKTypa ¥ JUHAMHUKa Ha akThBHUTe KbM 31.12.201G".

Ipomsna cipsimo 31.12.2009-.
Bupnose aktuBu JleBa Jlsin Jcsa Hsn
1 080 660 17.26% -169 527, -2.37%
Ilapuunu cpencTa
Kparkocpounu uasectunmnn (LK)
16 523 0.26% -83 726 -1.31%
Kpatkocpounu B3eMaHus
5165 393 82.48% 145 623 3.68%
JIbIrocpovHy HHBECTHIHH, B T.4.
4 209 392 67.22% 513 935 9.21%
Axiun
956 001 15.27% -368 312 -5.52%
Jlp.earoTp. GUHAHCOBH, B T.4.
JIK 424 440, 6.78% -197 145 -2.98%
yyxaectpanau LIK
OOIIIHCKY 00JIUT AN
KOPHIOPATHBHH OGIUTALUH 192 943 3.08% -168 533 -2.59%
HIOTEYHY OOJINTaniy
8po0GIHranu 338 618 5.41% -2 636 0.05%
HedunancoBu apnrorpaiiHu akTHBU
Pazxonu 3a Obaemu nepuoan
06110 6 262 57! 100.00Y 196 83t

0) 1aHHHU 32 CTPYKTYpPaTa HAa NHBECTHIHOHHHS MOPT(EII Mo 0Tpacin, KaKTo u 3a
HHBECTHIUHMTE M0 OTACJHU EMHTEHTH B ChOTBETHHUTE OTPACJIH

OTpacioBa cTpyKkTypa Ha HHBecTunnute npe3 2008r.

B Tabnuma 5. ca mpeacTtaBeHH JaHHH 32 OTPAcioBaTa CTPYKTypa Ha MHBECTUIIMHUTE U

Ha EMUTEHTHUTE OT ChOTBETHHUTE oTpaciu kpM 31.12.2008.

Tab6amuua 5. OtpaciioBa cTpykTypa Ha uaBecTuimuTe kKbM 31.12.2008.

Jlsim B

Bpoii  bamancoBa moptdeiina Asn B st
Otpacnu ¥ EMHTEHTH . HHBECT.
aKOU{W ~ CTOMHOCT  OT akuum/ R B aKTHBA
oOnHranuu P
AKIUHU

IIpon3BoACTBO HA TIOTIOH U TIOTIOHEBH
H3Aeus 14294 396 293 17.02% 8.62% 6.42%
CODUA-BT AL 4 255 212 750 9.14% 4.63% 3.45%
BIIATOEBI'PA/I-BT AL 3207 101 559 4.36% 2.21% 1.65%
BYJITAPTABAK XOJIIUHT AX 6 832 81 984 3.52% 1.78% 1.33%
Ilosmrpaduyecka geitHocT 9740 216 666 9.31% 4.71% 3.51%
TTIJIOBJIUB - IOPUI TATAPUH 9 740 216 666 9.31% 4.71% 3.51%
IIpou3BoACTBO HA MHHEPAJTHH TOPOBe 5533 230665 9.91% 5.02% 3.74%
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HEOXUM Al 5533 230 665 9.91% 5.02% 3.74%
IIpou3BoacTBO Ha (hapM. POAYKTH U

JIEKAapCTBEHM CPEACTBA 80714 231751 9.95% 5.04% 3.75%
CODAPMA A/l 35199 78 775 3.38% 1.71% 1.28%
BUOBET A/l 45 515 152 976 6.57% 3.33% 2.48%
CeJICKO CTOMAHCTBO 49 611 34777 1.49% 0.76% 0.56%
3bPHEHU XPAHU BBJII'APUA 49611 34777 1.49% 0.76% 0.56%
Typuzbm 5880 22 856 0.98% 0.50% 0.37%
CJI'bHYEB BPIT AJl 5880 22 856 0.98% 0.50% 0.37%
DUHAHCOB CEKTOP 17 086 58 166 2.50% 1.27% 0.94%
ITbPBA UHBECTULIMOHHA FAHKA 15 641 39321 1.69% 0.86% 0.64%
BAKB 1414 16 829 0.72% 0.37% 0.27%
KOPITOPATUBHA THPI'OBCKA BAHKA 31 2016 0.09% 0.04% 0.03%
Jlo6MBHA MPOMHUIIIEHOCT 25170 84 949 3.65% 1.85% 1.38%
KAOJIMH Al 25170 84 949 3.65% 1.85% 1.38%
XpaHUTeTHO-BKYCOBA NPOMHILIEHOCT 17 740 24 925 1.07% 0.54% 0.40%
JIOMCKO IIMBO Al 17 740 24 925 1.07% 0.54% 0.40%
MalmnHOCTpPO€eHe 400 47 783 2.05% 1.04% 0.77%
KOPABOPEMOHTEH 3ABOJ OAECOC 400 47 783 2.05% 1.04% 0.77%
Yeayru 9 266 64 714 2.78% 1.41% 1.05%
EHEMOHA A/l 9 266 64 714 2.78% 1.41% 1.05%
IIpousBoacTBo Ha GoM, JaKOBe U MOAOGHH

MPOIYKTH 796 66 802 2.87% 1.45% 1.08%
OPTAXUM AJ] 796 66 802 2.87% 1.45% 1.08%
Xo0JIAUHTOBH JIPYy:KeCTBa 156 191 261 526 11.23% 5.69% 4.24%
JOBEPUE - OGEAMHEH XOJIAUHT 994 5769 0.25% 0.13% 0.09%
XUMUMIIOPT AT 13 387 27 738 1.19% 0.60% 0.45%
EBPOXOJIJ BBJII'APUA 62 822 108 933 4.68% 2.37% 1.76%
3JIATEH JIEB XOJIJUHI" ALl 33985 28411 1.22% 0.62% 0.46%
XOJIAUHT ITbTULHA AL 3000 9 450 0.41% 0.21% 0.15%
CHUHEPI'OH XOJIJUHI AJ] 32 003 65 254 2.80% 1.42% 1.06%
NHAYCTPUAJIEH XOJIIUHI BBJII'APUA 10 000 15970 0.69% 0.35% 0.26%
KouexkruBun UuBecrunnonnn Cxemu 88984 326 587 14.03% 7.11% 5.29%
N AABAHC MHBECT AL 55 555 69 060 2.97% 1.50% 1.12%
N1 KATIMAH KATIMTAJI AL 5292 102 618 4.41% 2.23% 1.66%
OEEN AJICUILL 27 926 43 006 1.85% 0.94% 0.70%
NJ1 Obb BAJTAHCUPAH ®OHI A 210 24 262 1.04% 0.53% 0.39%
BALKAN ACCESSION FUND C.V. 1 87 640 3.76% 1.91% 1.42%
IIpou3BoACBO HA eJIeKTPUIECKH MATIHMHA 1

anapartu 72787 259936 11.16% 5.66% 4.21%
EMKA AJ] 24 899 33091 1.42% 0.72% 0.54%
M+C XUAPABJIUK - I'P. KABAHJIBK 500 2131 0.09% 0.05% 0.03%
MOHBAT Al 47 388 224 714 9.65% 4.89% 3.64%
Q0610 aknun 554 19. 2 328 39 100.00% 50.67% 37.72%
Oo6Jauranumn
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DUHAHCOB CEKTOP 392 500 301 22.07% 10.89% 8.10%
TW B A KPEJIUT EAJT 200 209 060 9.22% 4.55% 3.39%
BAKB 100 197 312 8.70% 4.29% 3.20%
OBbb AJl 92 93 929 4.14% 2.04% 1.52%
TIpou3BOACTBO HA XPAHUTEJHH MPOAYKTH 267 489 203 21.58% 10.65% 7.92%
OBEJIMHEHA MJIEYHA KOMITAHUSA Al 147 245 070 10.81% 5.33% 3.97%
POSUI ITBTEUTOYC AJ] 120 244 133 10.77% 5.31% 3.95%
Tbproeust Ha APeGHO 85 139362 6.15% 3.03% 2.26%
JJOBEPUE BPUKO A/l 85 139 362 6.15% 3.03% 2.26%
IIpou3BoACTBO HA MPOAYKTH OT HEMETATHU

MHHEPaJIH! CYPOBEHH H OM:KYyTePUHUHU

31N 100 206 545 9.11% 4.49% 3.35%
EBPOJINI3 AVTO Al 100 206 545 9.11% 4.49% 3.35%
Emucuu usnagenu ot Pemyoauka

Bouarapus 641 931799 41.10% 20.28% 15.09%
JUK BG 2040203213 100 201170 8.87% 4.38% 3.26%
JIK BG 2040003217 200 215236 9.49% 4.68% 3.49%
JUK BG 2040103215 191 195113 8.61% 4.25% 3.16%
bbarapcku eBpoobanraimn XS0145624432 150 320281 14.13% 6.97% 5.19%
006110 00T AU 148t 2267 21 100.00%  49.33% 36.73%
Q0110 aKIMH U 00JTUT AU 555 67° 4 595 60! 100.00% 74.44%

OtpacioBa cTpykTypa Ha mHBecTnuuuTe npe3 2009r.

B Tabmuma 6. ca mpeacraBeHN JaHHH 3a OTpacioBaTa CTPYKTypa Ha MHBECTHLIUUTE U
Ha EeMUTEHTUTE OT ChOTBETHHUTE oTpaciu kbM 31.12.2009.
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Ta6muma 6. OtpaciioBa cTpykTypa Ha HHBecTHIUUTE KbM 31.12.200%.

Asr s Jlsim B
OTpaciu ¥ eMUTEHTH bpoi BaHaUHCOBa nopreiina VHBECT. Han
aKIMK ~ CTOMHOCT  OT aKiuu/ e B aKTHBa
o0Hranuu
AKIHH

Tpou3BOACTBO HA TIOTIOH W TIOTIOHEBH H31€JIHsl 14835 362617 9.81% 7.22% 5.69%
CODUS-BT AJl 4255 115953 3.14% 2.31% 1.82%
BJIATOEBI'PAJI-BT ALl 3747 131924 3.57% 2.63% 2.07%
BYJITAPTABAK XOJIJIMHT AJl 6833 114740 3.10% 2.29% 1.80%
IMoaurpaduuecka aeiinoct 12 420 452 721 12.25% 9.02% 7.11%
[IJIOBJIMB - FOPUi1 TATAPUH 12 420 452 721 12.25% 9.02% 7.11%
TIpoM3BOACTEO HA MHHEPAJIHH TOPOBE 5533 142619 3.86% 2.84% 2.24%
HEOXUM AJl 5533 142619 3.86% 2.84% 2.24%
IIpousBoacTBO Ha hapM. NPOAYKTH U
JIEKAPCTBEHH CPENCTBA 85064 455637 12.33% 9.08% 7.15%
CODAPMA AJl 39549 154 874 4.19% 3.09% 2.43%
BUOBET Al 45515 300 763 8.14% 5.99% 4.72%
CeJICKO CTONAHCTBO 38 097 24 344 0.66% 0.48% 0.38%
3bPHEHU XPAHU EBJITAPUS 38 097 24 344 0.66% 0.48% 0.38%
Typuzsm 5 880 34 792 0.94% 0.69% 0.55%
CJI'bHYEB BPAT AJl 5 880 34 792 0.94% 0.69% 0.55%
DUHAHCOB CEKTOP 93704 191 283 5.18% 3.81% 3.00%
ITbPBA MHBECTUITMOHHA FAHKA 26 431 60 157 1.63% 1.20% 0.94%
3J1 EBPO UHC AJ] 9 559 13 861 0.38% 0.28% 0.22%
BAKB 2714 46 260 1.25% 0.92% 0.73%
IHHEHTPAJIHA KOOITEPATUBHA FAHKA AJ] 55 000 71 005 1.92% 1.41% 1.11%
CTPOHTEJICTBO H HHPPACTPYKTypa 2842 30 259 0.82% 0.60% 0.48%
MOCTCTPOM Al 2 500 9 000 0.24% 0.18% 0.14%
TPEWC I'PYII XOJIJ AJl 342 21 259 0.58% 0.42% 0.33%
JIoGMBHA NPOMHILIEHOCT 30510 174639 4.73% 3.48% 2.74%
KAOJIVH ALl 30510 174639 4.73% 3.48% 2.74%
XpaHHUTEIHO-BKYCOBA IPOMHUILIEHOCT 32 240 23 084 0.62% 0.46% 0.36%
JIOMCKO IMMBO AJl 32 240 23 084 0.62% 0.46% 0.36%
MammnHoCTpoeHne 2 590 66 199 1.79% 1.32% 1.04%
XUIAPABJIMYHU EJIEMEHTU U CUCTEMU
AJl 2 100 9870 0.27% 0.20% 0.15%
KOPABOPEMOHTEH 3ABOJ OAECOC 490 56 329 1.52% 1.12% 0.88%
Yeayrn 34596 176 587 4.78% 3.52% 2.77%
EHEMOHA AJl /upasa 3a BapanTu/ 15 798 3965 0.11% 0.08% 0.06%
EHEMOHA AJ] 18798 172622 4.67% 3.44% 2.71%
WHIyCTPHATHN CTOKH U MATepHAIN 500 18 201 0.49% 0.36% 0.29%
®A3EPJIEC ALl 500 18 201 0.49% 0.36% 0.29%
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IIpousBoacTBo Ha GoH, 1aKOBE U MOAOOHH

NPOAYKTH 946 81 006 2.19% 1.61% 1.27%
OPIAXVIM Al 946 81 006 2.19% 1.61% 1.27%
XO0JIMHTOBH JIPY/KECTBA 280 721 555 984 15.05% 11.08% 8.73%
JJIOBEPUE - OGEAMHEH XOJIAWUHT 8189 30 782 0.83% 0.61% 0.48%
XUMUMITIOPT Al 24 470 65 653 1.78% 1.31% 1.03%
XUMUMITOPT AJI npus. AKiuu 65472 174810 4.73% 3.48% 2.74%
NHIAYCTPUAJIEH KATIUTAJI XOJIJUHT AJ1 441 1268 0.03% 0.03% 0.02%
EBPOXOJIJI BbJITAPU S 68 481 96 353 2.61% 1.92% 1.51%
3JIATEH JIEB XOJIJUHI" AJ] 42 985 21 707 0.59% 0.43% 0.34%
XOJIJIMHT TBTULIA AJT 9 015 20 698 0.56% 0.41% 0.32%
CUHEPT'OH XOJIJIMHT AJl 35180 78 029 2.11% 1.55% 1.22%
EHEPI'OPEMOHT-XOJIIUHI" AJ] 1300 21 450 0.58% 0.43% 0.34%
CTAPA TIJTAHUHA XOJIJI AJT 4 435 8 976 0.24% 0.18% 0.14%
NHAYCTPUAJIEH XOJIJUHI BBJIIAPUS 20753 36 255 0.98% 0.72% 0.57%
Kosexktusan UnBecrunmonnn Cxemu 328 776 515427 13.95% 10.27% 8.09%
W AIBAHC MHBECT AJ[ 55 555 70 916 1.92% 1.41% 1.11%
UJI KATIMAH KATIUTAJI AJT 5292 98 432 2.66% 1.96% 1.55%
®EEU AZICUILL 27 926 38 817 1.05% 0.77% 0.61%
®OH/J] 3A HEIBXKNMU UMOTU BBJIIAPUA

AJICHIL 121 000 45012 1.22% 0.90% 0.71%
NJ1 Obb BAJIAHCHUPAH ®OHI A/l 210 25 204 0.68% 0.50% 0.40%
J® 3JIATEH JIEB UHJIEKC 30 118 792 124 850 3.38% 2.49% 1.96%
BALKAN ACCESSION FUND C.V. 1 112 195 3.04% 2.24% 1.76%
TIpou3BOACBO HA €JIEKTPHYECKH MAIIMHH H

anaparu 74048 390 059 10.56% 7.77% 6.12%
EMKA AJl 21 067 50 708 1.37% 1.01% 0.80%
M+C XUJIPABJIVK - IT'P. KABAHJIBK 3093 16 176 0.44% 0.32% 0.25%
MOHEBAT AJl 49888 323174 8.75% 6.44% 5.07%
0610 aKuuu 1043 30: 369545 100.00% 73.62% 58.01%
Oburanuu

TIpou3BOACTBO HA XPAHHTETHH NIPOTYKTH 267 164 443 12.42% 3.28% 2.58%
OBEJIMHEHA MJIEUHA KOMITAHUS A/ 147 129 935 9.81% 2.59% 2.04%
POSUUI IBTEUTOYC AJL 120 34 507 2.61% 0.69% 0.54%
TIpoM3BOACTEO HA MPOXYKTH OT HEMETAJIHA

MHHEPAJHH CYPOBEHH M OM/KYTePHHHH W31e/Iusl 100 197 032 14.88% 3.93% 3.09%
EBPOJIMIA3 AVTO AJ] 100 197 032 14.88% 3.93% 3.09%
Emucun usgajgenu ot Penyosnka Bojarapust 641 962 838 72.70% 19.18% 15.11%
JUK BG 2040203213 100 204 593 15.45% 4.08% 3.21%
JUK BG 2040003217 200 221125 16.70% 4.41% 3.47%
JUK BG 2040103215 191 195 868 14.79% 3.90% 3.07%
Boirapcku espoobiurannn XS0145624432 150 341254 25.77% 6.80% 5.36%
0010 00IMraHH 100¢ 132431 100.00% 26.38% 20.79%
Q6110 KUK B 00U ALK 1044 311 5019 77 100.00%
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OtpacioBa cTpykTypa Ha nuBectunuute npe3 2010r.

B Tabnuma 7. ca mpeacTaBeHH JaHHH 32 OTPAcioBaTa CTPYKTypa Ha MHBECTUIIMHUTE U
Ha EMUTEHTHUTE OT ChbOTBETHHUTE oTpaciu KpM 31.12.201G-.

Tadamna 7. OrpacioBa cTpykrypa Ha uHBectuimure kbM 31.12.201G.

Yo

(=)

(=)

Yo

Jlaa B
Bpoii  BamancoBa mnopTtdeiina A B JIEN§:!
OTpaciin M1 eMHTEHTH . HHBECT.
AKIMU  CTOWHOCT  OT akumuu/ . aKTHBA
odJMranun nopTeiin

AU
I[Mpou3BOACTBO HA TIOTIOH U TIOTIOHEBHU
LENT T 14,737 578,552 13.74% 11.20% 9.249
CODUS-BT ALl 4,639 204,128 4.85% 3.95% 3.26
BJIATOEBT'PAI-BT ALl 3,647 178,152 4.23% 3.45% 2.85
BYJITAPTABAK XOJIITUHT Al 6,451 196,272 4.66% 3.80% 3.14
Moaurpaduuecka aeiHOCT 12,388 488,081 11.60% 9.45% 7.809
[1JIOBJIUB - FOPUI TATAPUH 12,388 488,081 11.60% 9.45% 7.80
IIpou3BOACTBO HA MUHEPAJTHH TOPOBE 4,141 117,399 2.79% 2.27% 1.889
HEOXUM Al 4,141 117,399 2.79% 2.27T% 1.88
IMpou3BoACTBO HA (papM. IPOAYKTH U
UIeKapCTBEHM CPEACTBA 98,634 596,672 14.17% 11.55% 9.539
CODAPMA Al 55,559 216,708 5.15% 4.20% 3.46
BUOBET A/l 43,075 379,965 9.03% 7.36% 6.07
CeJICKO CTONAHCTBO 38,097 21,220 0.50% 0.41% 0.349
3BbPHEHU XPAHU BBJIT' APUSA 38,097 21,220 0.50% 0.41% 0.34
Typusnm 5,880 27,289 0.65% 0.53% 0.449
CJIBHYEB BPAT Al 5,880 27,289 0.65% 0.53% 0.44
DUHAHCOB CEKTOP 106,060 187,711 4.46% 3.63% 3.009
IMbPBA UHBECTULIMOHHA FAHKA 30,993 66,712 1.58% 1.29% 1.07
3/1 EBPO MHC Al 15,712 23,285 0.55% 0.45% 0.37
BAKB 4,355 43,154 1.03% 0.84% 0.69
IIEHTPAJIHA KOOTIEPATUBHA BAHKA A]J] 55,000 54,560 1.30% 1.06% 0.87
CTpouTEJICTBO U HHPPACTPYKTYpa 8,730 69,019 1.64% 1.34% 1.109
MOCTCTPOM Al 7,500 2,550 0.06% 0.05% 0.04
TPEVC I'PYII XOJIT AL 1,230 66,469 1.58% 1.29% 1.06

00MBHA MPOMMIILIEHOCT 32,117 155,703 3.70% 3.01% 2.499
KAOJIMH Al 32,117 155,703 3.70% 3.01% 2.49
XpaHUTEJIHO-BKYCOBA POMHUIILIEHOCT 35,240 18,853 0.45% 0.36% 0.309
JIOMCKO ITMBO ALl 35,240 18,853 0.45% 0.36% 0.30
ManmuHOCTpOeHe 2,893 79,129 1.88% 1.53% 1.269
XUJAPABJIMYHU EJIEMEHTU U CUCTEMU
AT 2,314 21,365 0.51% 0.41% 0.34
KOPABOPEMOHTEH 3ABOJ] OAECOC 579 57,764 1.37% 1.12% 0.92
Yeayru 41,306 265,927 6.32% 5.15% 4,259
EHEMOHA AJl /npuBuierupoBady akiyu/ 12,677 116,248 2.76% 2.25% 1.86
EHEMOHA Al 20,730 144,426 3.43% 2.80% 2.31
EHEMOHA AJl (Bapantu) 7,899 5,253 0.12% 0.10% 0.08
MHIyCTPHAJHA CTOKH M MaTepHAJIH 3,398 49,580 1.18% 0.96% 0.799
DA3EPJIEC A/l 650 21,450 0.51% 0.42% 0.34
OJIOBHO ITMHKOB KOMIIJIEKC AJ] 2,748 28,130 0.67% 0.54% 0.45
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Jan B

Yo

Bpoii  bamancoBa mnoptdeiina A B Hsan B
OTpac/iu M eMHUTEHTH N HHBECT.
aKNMH  CTOWHOCT  OT akmmuu/ N AKTHBA
o0IMranuu nopreiin
IIpou3BOACTBO HA GOM, JIAKOBE U MOTOOHHN
NPOAYKTH 961 82,966 1.97% 1.61% 1.339
OPI'AXHM Al 961 82,966 1.97% 1.61% 1.33
XO0JIUHTOBH JIPYKeCTBA 369,886 501,478 11.91% 9.71% 8.01¢9
JIOBEPUE - OBEMHEH XOJIJJUHT 7,102 25,439 0.60% 0.49% 0.41
XUMHUMIIOPT AT 20,470 47,992 1.14% 0.93% 0.77
XUMUMIIOPT A/l IlpuBusierupoBanu akuu 67,472 160,516 3.81% 3.11% 2.56
EBPOXOJII BbJII'APU 74,554 66,428 1.58% 1.29% 1.06
3JIATEH JIEB XOJIJMHI" AJ], 61,552 29,114 0.69% 0.56% 0.47
XOJIWHI ITbTUILIA AT 42,024 26,328 0.63% 0.51% 0.42
CUHEPT'OH XOJIIVHI AT 41,370 55,436 1.32% 1.07% 0.89
EHEPTOPEMOHT-XOJIIUHI" AJ] 3,197 30,148 0.72% 0.58% 0.48
CTAPA IINTAHWHA XOJII ALl 4,435 12,606 0.30% 0.24% 0.20
MHOYCTPUAJIEH XOJIAWUHI BBJII'APU 47,710 47,471 1.13% 0.92% 0.76
Koaextusau MuBectunnonnu CxeMu 289,872 535,162 12.71% 10.36% 8.559
NI AIBAHC MHBECT Al 55,555 62,327 1.48% 1.21% 1.00
T KAITIMAH KATTUTAJL AJ] 5,292 92,687 2.20% 1.79% 1.48
DOEEN AJICUL], 27,976 41,544 0.99% 0.80% 0.66
D®OH]JI 3A HEJIBVDKMIMU UMOTHU
BBJITAPU AICUILL 66,916 35,131 0.83% 0.68% 0.56
N1 Obb BAJTAHCHUPAH ®OHT AT 210 26,324 0.63% 0.51% 0.42
1D 3JIATEH JIEB MHJIEKC 30 118,792 112,389 2.67% 2.18% 1.80
IATPO ®UHAHC AJICUIT-Codust 15,130 14,895 0.35% 0.29% 0.24
BALKAN ACCESSION FUND C.V. 1 149,865 3.56% 2.90% 2.39
IIpou3BOACBO HA €JIeKTPHYECKH MALIUHA U
anmapaTtu 83,761 423,804 10.07% 8.20% 6.779
EMKA AJl 19,647 71,731 1.70% 1.39% 1.15
M+C X1JIPABJIMK - I'P. KASAHJIBK 500 3,284 0.08% 0.06% 0.05
IMOHBAT A]J] 53,488 336,172 7.99% 6.51% 5.37
CITAPKU-EJITOC Al 10,126 12,617 0.30% 0.24% 0.20
IoTpedUTEICKH YCIYTH 3,000 10,845 0.26% 0.21% 0.179
TOIIJINBO AJl-Codust 3,000 10,845 0.26% 0.21% 0.17
000 aKIHN 1,151,101 4,209,392 100.00% 81.49% 67.259
O6auranuu
IIpou3BOACTBO HA XPAHUTEJHH MPOAYKTH 147 45,179 4.73% 0.87% 0.729
OBEJJMHEHA MJIEUHA KOMITAHUS AT 147 45,179 4.73% 0.87% 0.72
IIpou3BOACTBO HA MPOAYKTH OT HEMETAJIHHI
MHHEPAJTHU CYPOBEHH U OMKYTEPHUHU
M3aeaus 100 147,764 15.46% 2.86% 2.369
EBPOJININ3 AYTO AJ] 100 147,764 15.46% 2.86% 2.36
Emucuu usnaaesu ot Peny6auka bbarapus 547 763,058 79.82% 14.77%  12.199
JILIK BG 2040003217 200 221,883 23.21% 4.30% 3.54
JIIIK BG2030009117 197 202,557 21.19% 3.92% 3.24
bbarapcku eBpoodiuranuu XS0145624432 150 338,618 35.42% 6.56% 541
0010 00Uranuu 794 956,001 100.00% 18.51% 15.279
O0mo0 aKIUA B 00JIUTAIIHNI 1,151,895 5,165,393 100.00%
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B) H30paHa ¢uHaHCOBa MH(OpPMAINHUS 32 BCSIKA €IHA OT MOCJeTHHTe 3 TOAUHH,

BKJIIOYBAIIA:

N36pana ¢punancosa nngopmanus 3a 2008r.:

HETHA CTOMHOCT HAa aKTUBUTE HAa €0Ha aKIHA B HAYaJI0TO HA rognHara — 8.61is.
JIOXOJU OT MHBECTUIIMOHHH CICIKU Ha €HAa aKIIUs.

o HeTHa neyanoa oT uaBectTunu — 0.25918B.

o] HeTHa rmeyanoa oT 1eHHu kamka — 0.3381s.

o 00110 canno oT nHBecTUIIMOHHUTE cuenku — 0.5971s.
OUBUACHTH W JPYTHU pas3mlpesieNieHuss 3a akius — ChIJIACHO yCTaBa JIPYXKECTBOTO HE
pasmpenens IUBHICHT ¥ HE U3BBPIIBA IPYTH PA3NPEACTICHUS 32 aKIUs
HETHA CTOMHOCT Ha aKTUBUTE Ha €JIHA aKIHs B Kpas Ha nepuona — 4.7 1is.
o011a Bb3BpBIIaeMOCT Ha eqHa akius — -45.30 %
001110 HETHHU aKTHUBHU B Kpas Ha nepuoja — 6 153 794is.
CHOTHOIIIEHUE Ha Pa3XOJUTe KbM CpeJHaTa CTOMHOCT Ha HeTHUTE akTuBU — 4.55 %
CHOTHOIIIEHUE Ha HETHATa revyanda KbM cpelHaTa CTOWHOCT Ha HeTHUTE akTHBH—4.27%
obopot Ha noptdeitna — 19.74 %

N36pana ¢punancosa nngopmanus 3a 2009r.:

HETHA CTOMHOCT HAa aKTUBHUTE HAa €0Ha aKIAA B Ha4YaJI0TO Ha roguHara — 4.7 1is.
MOXOIU OT MHBECTUIIMOHHH CIAEIKU Ha €0HA aKIIH.

(o] HeTHa neganda oT uaBectunu — 0.0191sB.

o HeTHa nedasinda ot nesau kamka — 0.2491s.

0] 001110 caiI0 OT MHBECTUIMOHHHUTE cAcnku — 0.2681B.
JTUBHUJICHTH W JIPYTH pa3mpelesieHus 3a akKIs — ChIVIAaCHO yCTaBa APYKECTBOTO HE
pasnpenens TMBUACHT U HE U3BBPIIBA APYTH PA3NIPEICICHUS 3a aKITUs
HETHA CTOMHOCT HA aKTUBUTE HA €Ha aKIus B Kpas Ha nepuoja — 4.90m1s.
o011a Bb3BpbIIaeMocT Ha eqHa akius — 4.01 %
001110 HETHH aKTHUBHU B Kpas Ha repuoja — 6 368 067 JB.
CHOTHOIIEHUE Ha PAa3X0JIUTE KbM CpeHATa CTOMHOCT Ha HETHUTE aKTHUBU — 5.97 %
CHOTHOIIICHHWE Ha OOIIMs BCEOOXBATEH MOXOJ KBM CpEIHAaTa CTOMHOCT Ha HETHUTE
aktusu — 4.05 %

ob6oport Ha optdeitna — 19.30 %

HN30pana ¢punancoa nunpopmanus 3a 2010r.:

HETHA CTOMHOCT HA aKTUBUTE HA €JHA aKI[Ug B Ha4aja0To Ha roguHara — 4.9018.
JIOXOJIM OT MHBECTUIIMOHHHU CIICJIKH Ha €HA aKIHS.

(o] HeTHa nevanoda oT uaBectunu — 0.0681B.

o HeTHa nedasiada ot nesau kamxka — 0.1511s.

0] 001110 calii0 OT MHBECTUIMOHHKUTE cAcnku — 0.2191B.
JTUBUACHTH W JPYTH pas3NpejielieHus 3a aKIKs — ChIJIACHO YCTaBa JIPYKECTBOTO HE
pasmpeess TUBHJICHT U HE U3BBPIIBA IPYTH Pa3NPEACICHUS 3a aKIUs
HETHA CTOMHOCT HA aKTUBUTE HA €HA aKIus B Kpas Ha nepuoja — 4.851s.
o0111a BE3BPBIIAEMOCT Ha eqHa akius — -1.02 %
001110 HETHU aKTHUBH B Kpasi Ha miepuojia — 6 259 723is.
CHOTHOIIIEHUE HA Pa3XOJUTe KbM CpeJHaTa CTOMHOCT HAa HETHUTE aKTUBU — 5.63 %
CHOTHOIIIEHUE Ha OOIIUs BCEOOXBATEH JOXOJ KBbM CpEIHATa CTOWHOCT Ha HETHUTE
aktuBu — -1.156 %
ob6oport Ha optdeitna — 10.43 %
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r) MHHUMAJHA, MAKCHMAJHA W CPEIHONpPETerjieHa eMHCHOHHA CTOWHOCT W IleHa Ha
00paTHO U3KYNyBaHe 32 BCAKA eIHA OT MOCJAeJHUTEe 3 TOAUHHU

3a 2008roamua

MUHUMAaJIHAa eMUCUOHHA cTOMHOCT — 4.701B.

MaKcHMajHa eMHUCHOHHA CTOMHOCT — 8.561B.
CpEIHOIpETErIeHa EMUCUOHHA CTOMHOCT — 6.7 71B.
MUHHMMAJTHA [IeHa Ha 00paTHO u3KymyBaHe — 4.68mB.
MaKCUMallHa [IeHa Ha 00paTHO u3KymyBaHe — 8.51nB.
CpeAHONpeTeryieHa IieHa Ha 00paTHO U3KynyBaHe — 6.7 31B.

3a 2009roanua

MUHUMAaJTHa eMUCHOHHA cTOWHOCT — 4.187Q1B.

MaKcHMalHa eMHUCHUOHHA cToitHOCT — 5.16851B.
CpeIHOMpeTereHa eMUCHOHHA CTOMHOCT — 4.61741B.
MUHHMAaJIHa [IeHa Ha 00paTHO u3KymyBaHe — 4.21221B.
MaKCUMaJIHa IieHa Ha 00paTHO u3KymnyBane — 5.1997s.
CpeIHOIpeTErieHa IieHa Ha 00paTHO u3KymyBaHe — 4.64521B.

3a 2010roamua

MUHUMAaJIHa eMUCHOHHA cToiHOCT — 4.4001nB.

MaKCcHMajHa eMHUCHOHHa cToitHocT — 5.009Q1B.
CpeIHOIpETEryieHa EMUCUOHHA CTOMHOCT — 4.73231B.
MUHHMMAJIHA [IeHa Ha 00paTHO u3KymyBaHe — 4.21331B.
MaKCHMallHa [ieHa Ha 00paTHO U3KylyBaHe — 5.24421B.
CpeAHONpeTeryieHa IieHa Ha 00paTHo u3KymnyBaHe — 4.74361B.

a) Opoii akuuM B ofpaleHne KbM Kpasi HA TOAUHATA, KAKTO U Opoil HA eMHTHPAHH,

NpoJajieHH ¥ 00PATHO U3KYNEHH aKINH 32 BCAKA €IHA OT NMOCJeJHUTEe 3 TOAUHHU

3a 2008roguna

Opoii akuu B oOparieHne KbM Kpas Ha nepuoaa — 1 305 552
Opoit emutrpanu akuuu — 0

Opoii mponanenu akuu — 0

Opoii oO6paTHO M3KyreHu akiuu — 16 387

3a 2009roaunna

Opoii akuu B oOpalieHne KbM Kpas Ha repuoaa — 1 298 888
Opoii emuTrpanu akiuu — 41

Opoii nponanenu akuuu — 41

Opoit oOpaTHO U3Kynenu akuuu — 6705
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3a 2010roauna
* Opoi akuuu B oOpalieHne KbM Kpas Ha niepuoaa — 1 290 887
* Opoit emutupanu akuuu — 0
* Opoi mponanenu akuu — 0
* Opoit oOpaTHO m3Kymnenu akiuu — 8001

€) JaHHM 3a pa3pelleHMTe W TMOJI3BAHH 3aeMH, BKJIKYHTEJIHO pa3Mep, CPOK Ha
3aeMa W JIMXBH 1O HEro, yCBOeHa 4acT OT 3aeMa, IJIATeHH JHUXBH W pa3Mep Ha
HeU3IbJIKEHHS 3aeM;

[Ipe3 nmocinenaute 3 TOAUHU IPYKECTBOTO HE € TOJI3BAJIO 3aEMHU.

K) Hpez[yﬂpemz[em/le: CToliHOCTTA HA AKIMHUTE U NOXOABLT OT TAX MOrar Ja ce
NMOHW:KAT, Neyajdara He € TapaHTHPAaHA W HMHBECTHTOPHTE MOEMAT PHUCKA Ja He
Bb3CTAHOBAT WHBECTUIMNTE CH B MbJHUS HM pa3Mep, KaKTO M HHBECTUIUNTE B
HHBECTUIIHOHHOTO JPYKEeCTBO He €A TAPAHTHPAHHU OT rapaHIMOHeH (POH/ U NMPeIXOAHUTE
pe3yJTaTu OT JeHOCTTA HAMAT BPb3Ka ¢ ObJelIuTe pPe3yJITATH HA UHBECTUIHOHHOTO
JAPYKeCTBO.

2.5. XapakTepHCTHKA HA TUINHYHUS WHBECTHTOP, KbM KOIOTO € HACOYEHA JeHHOCTTa
HA MHBECTULIIMOHHOTO /IPYKECTBO

JleitHOCTTa HA MHBECTUIITMOHHOTO JIPYKECTBO € HACOYeHA KbM MHBECTHUTOPH, KOUTO:

*  OYaKBaT JIOXOJHOCT, KOATO € Pe3yJTaT OT IbITOCPOUEH PACTEX HA LICHUTE HA aKI[UUTE
Ha W]JI “3naren nes”;

* TBPCAT ONMPOCTEH W €BTHH HAYMH Ja MPUTEkKaBaT AUBEPCUUIIMPAH W OallaHCUpaH
noptdeiia, OpUeHTUPAaH OCHOBHO KbM OBJITAPCKH aKIIMH W IBITOBH KHIKA, ThPTYBaHH
Ha peryJvpas nasap;

*  WMaT CPEIHOCPOUYEH U ABJITOCPOUYCH MHBECTUIIMOHEH XOPHU30HT.

2.6. Kareropnu akTHBH, B KOUTO HA WHBECTHIIHOHHOTO JPY:KECTBO € pa3pelieHo aa
HHBECTHPA

JIpy’KecTBOTO HsIMA CIIELIUATIHO Pa3pelleHUE 32 MHBECTUPAHE B KATETOPUM aKTHBH,
Pa3IMYHU OT T€3H, KOUTO Cca IOCOYEHH B T. 2.1Ha HACTOALIUS MPOCHEKT.

a) Cropesl yCTpOMCTBEHHTE My aKTOBE APYKECTBOTO HE € OrPaHMYEHO W MOXKE Jia
M3BBPIIBA CAEIKHU C JepPUBATUBHU (PMHAHCOBU MHCTPYMEHTH IPHU MOJIOKEHUE, Y€ T€ MOMaiaT B
KaTeropuuTe, mocoueHu B T. 2.1. YcTpoliCTBEHUTE aKTOBE HE yKa3BaT CHEIMAIHU LEIH Ha
TaKUBa EBEHTYAJIHH CIICIIKH.

0) [Ipu eBeHTyaJIHO CKJIFOUBAHE Ha CICIKHU C JCPUBATHBHH (PMHAHCOBH MHCTPYMCHTH
PHUCKOBUSAT Ipod i Ha JPYKECTBOTO III€ CE 3ama3Ba.

2.7. Cronenu¢uyHu aCNEKTH HA HHBECTHIHOHHATA MOJIUTHKA

JIpy’KecTBOTO MHBECTUPA OCHOBHO BbB (DMHAHCOBU MHCTPYMEHTH, KOUTO CE€ ThPryBaT
Ha peryJupaH nas3ap — aku1 1 UHCTPYMEHTHU ¢ (pUKCUpaH JOXO.

2.8. Bb3MOXKHOCT 32 KoJieOaHHUs (BOJIATHJIHOCT) HA HETHATA CTOMHOCT HA AKTHBHUTE

l'onsMa yacT OT aKTHBHTE Ha JIPY)KECTBOTO CE€ CHCTOM OT (PMHAHCOBH MHCTPYMEHTH,
YUUTO LIEHH C€ NMPOMEHST BbB BPEMETO, ChOOPA3HO YCIOBUATA HA ChHOTBETHUTE (PMHAHCOBU
nazapu. CbIllo Taka ¥ MacUBUTE Ha JPYKECTBOTO C€ MPOMEHAT. B pe3ynrar Ha TOBa HETHaTa
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CTOMHOCT Ha aKTUBUTE Ha JPYKECTBOTO € BH3MOXKHO Ja ObJe MOATOKEeHAa Ha KojeOaHus
mopaau ChCTaBa Ha mopTdeiina my.

3. NKOHOMMYECKA UH®OPMAILIUA

3.1. JlaHb4YeH pexum

To3u pazaen npenoctasst wHGOpMAIKs, KAKTO 32 JAaHBYHOTO OOJlaraHe Ha redandara
Ha WJI, Taka u 3a o0iaraHeTo Ha TOXOAUTE HA akuoHepute Ha M /I.

[To-mony e mpencraBeH oOmus AaHbUYeH pexkuM Ha W]l m Ha aKIMOHEPHUTE OTHOCHO
J0XO0OUTEC UM OT CHACIIKHU C aKIIUU CbIJIACHO ,Z[GI\/'ICTBaH_IOTO KbM JaTaTra Ha TO3U HpOCHeKT
JTaHBYHO 3aKOHOAATENICTBO. B Hali-100Bp MHTEpEC HA aKIIMOHEPUTE U Ha BCUYKH WHBECTUTOPH
€ Ja C¢e KOHCy.]'ITI/IpaT 110 TE3U U ;[pyrH JaHBbYHHU B’prOCI/I C JaHBbYHU CKCHGPTI/I, BKJIFOUUTCJIHO
OTHOCHO JaHBYHHS €EKT B 3aBUCUMOCT OT KOHKPETHATA CUTYaIIHSI.

KopnoparuBHo 1anb4Ho ob1arane Ha U /|

[Tewanbara u moxomutre Ha W]l ce obmarar chriacHo 3akoHa 3a KOPIOPATHBHOTO
nooxoiHo obsarane. OcBeH oOuIMTE pa3znopendn Ha 3aKOHA, periaMeHTHpamy 00JIaraHeTo
Ha reyanbara ¥ JOXOJUTE HA MECTHUTE IOPUANYECKHU JUla, o oTHomeHue Ha U] ce mpunara
W croemnuanHaTa pasmopenda Ha wi. 174 oT 3akoHa, CHoped KOATO KOJEKTUBHHUTE
WHBECTUIIMOHHU CXEMH, JOMYCHATH 3a my0andHo npenarane mo pema Ha 3ITIIK (kakBoro ¢
WJ1) He ce obnarat ¢ KOpIopaTuBeH JaHBK.

OoJarane goxoaure Ha aknuoHepute Ha /I
Jloxonute oT MHBECTMpaHe Ha akTuBUTE Ha Ml ce oTpa3sBa B HapaCcTBaHE Ha HETHaTa
CTOMHOCT Ha akTuBUTE Ha U/I, a oTTaM 1 BbpXYy CTOMHOCTTA Ha akuuute Ha W /1.

Twit kaTo cbriacHo YcrtaBa cu WUJ[ He pasnpenens OTUBHACHTH MEXKIY aKIMOHEPUTE, TE
MOTaT Ja MPUAOOHIT JO0XOA OT MHBECTHIIMHUTE CH TOJ ¢opMmMaTa Ha KalWTaloBa medanda
(momoskuTETHA pa3MKa MEXAy MPOoJakHATa [IeHa M IIeHaTa Ha NMpUA00MBaHE Ha aKIMHTE), B
pe3yaTaT Ha mpojaxk0a Ha MPUTEKABAHUTE OT TAX aKIuu oOpatHo Ha /] wim Ha TpeTo muIe.

JloxoauTe Ha WHBECTHTOPUTE OT CJACJKH IMPH YCIOBHATA M IO peaa Ha OOpaTHOTO
U3KynyBaHe Ha akuuu Ha MJI, xakTo u npu Thprosusita uM Ha bearapcka @onposa bopca-
Codus AJl, He ce obOmarat ¢ maHbk. ToBa ce OTHAacs 3a BCHUKHM MECTHH M UYXKJIECTpaHHU
(bu3nYeCcKy U IOPUAMYCCKH JIMIA U € perjaMeHTupano ot wi. 44, wr. 196u 8§ 1,1. 21 or
JlombJTHUTETHUTE pa3nope0n Ha 3aKOHA 32 KOPIMOPATUBHOTO TMOIO0XOIHO oOnarane u 4wi. 13,
an. 1, 1. 3,w1. 37,an. 7u 8 1,7. 11 ot JonbJIHUTETHUTE pa3nope0H Ha 3aKOHA 3a JaHBIUTE
BBPXY JOXOAUTE Ha PU3MUECKUTE JIUIIA.

CobritacHO pasmopenduTe Ha 3aKOHa 3a KOPIOPaTUBHOTO No0X0aHo obiarane (3KI10)
1 Ha 3aKoHa 3a JaHBIUTE BbPXY moxoaute Ha (usuueckute nuna (3JADJI), He ce obmarat
MOJIyYEHUTE OT MECTHH M UYKICCTPAHHU IOPUAMYECKH M (PU3WYECKH JHIA JOXOAH OT
pasnopekaaHe ¢ II0BE Ha KOJIEKTHBHA MHBECTHIIMOHHM cxeMmu (kakBoTo ¢ W] “3maten es”
AJl), xoraTo pa3snopekIaHeTO € U3BHPIICHO Ha PEryJUupaH ObJIrapCcKu ra3ap Ha EHHH KHIDKA.
PaznopexxnaneTo ce cunTa 3a U3BBPIICHO HAa PEryIMpaH OBJTapCKU Ma3ap Ha 1IEHHW KHIKA U
KOTaTo CHIeJKaTa € CKIIF0UeHa MPHU YCIOBUATA U TI0 pe/ia Ha 00paTHO U3KYITyBaHE.

Uyxnectpanuute Jmna — aknuoHepu Ha W], cieaBa ma mmar npenBuja, 4e KOratro
Mexny Pemybmuka bbiarapus W chOTBETHaTa 4ykIda Abp)KaBa, YHETO MECTHO JIHMIE €
MOJTyJaTeNaT Ha J0X0Ja, MMa CKJIOYeHa crorojada 3a u30sArBaHe Ha JBOWHOTO JaHBYHO
oOnaraHe, HEWHUTE pa3nmopendu WMaT MPHOPUTET TMped OBATapCKOTO  BBHTPEIIHO
3aKOHOJATEINICTBO, KaTo ce mpuiara [Ipouenypa 3a npuiaraHe Ha COrOI0UTE 3a U30sTBaHE HA
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MCKIAYHApPOIHOTO HBOﬁHO JaHBYHO 06J1araHe Ha JOXOOUTC U UMYIICCTBOTO IO OTHOIICHUC HA
qyXAecTpaHHu Jjuna no rmaBa 16, pasmen Il ot J[aHbuHO-OCHTYypUTENHHUS TpolleCcyasieH
KOJIEKC.

3.2. Taxkcu (KOMHCHOHM) MPH MOKYNKA U MPOAAKOA HA AKI[HH

IIpu moxynka u oOpaTHO wu3KymyBaHe Ha akiuu oT W/ "3maren nes” Al
MHBECTUTOPUTE HE IBJKAT OTJCIHU TaKCH M KOMHCHOHHHM, HO €MHCHOHHATa CTOWHOCT U
I[eHaTa Ha 0oOpaTHO M3KyIyBaHE CHOTBETHO CE 3aBMINABa WJIM HamalsBa CIPSIMO HETHaTa
CTOMHOCT Ha aKTMBMTE Ha €/IHa aKIUs C Pa3XOJUTe 10 EMUTUPAHETO U 0OPATHOTO U3KYyIlyBaHe
B pa3mep Ha 0,3Ha cTO OT HeTHAaTa CTOMHOCT Ha aKTUBUTE HA €HA aKIIK.

3.3. Jlpyru BB3MOKHH Pa3Xoay WJIM TAKCH, Pa3srpaHMYeHHd MEXKIY AbJKHUMHTE OT
AKINMOHEPUTEe, W Te3H, KOWUTO cJieJBa Ja 0bAAT M3IJIATEHH CbhC CpPeACTBa Ha
HHBECTUIIHOHHOTO JAPYKecTBO. ['0IMIIIHU onepaTUBHHU Pa3Xoau

[NoaumHUTE OmepaTUBHU pa3xoAM ca pPa3XOJHUTE, KOUTO CE MPHUCHATAT OT aKTUBUTE Ha
NI m Taka KOCBEHO c€ MMOEMAaT OT BCUYKHU aKUHUOHEpU. Te ca BTOPUAT KOMIIOHEHT Pa3XOJH,
KOWTO MHBECTUTOPHTE CJIe/IBa Ja UMaT IpeaBua, naBectupaiiku B 1. B nomnara tabnauma ca
MMOCOYEHU BH3MOKHUTE TOIUIIHU OMEpPAaTUBHU pa3xoau Ha MJI, kaTo MpOUEHT OT roAMIIHATA
CpeaHa HETHA CTOMHOCT Ha HETOBUTE AKTHUBH, TaKa KaKTO TE3H Pa3xOaM ca IIaHupaHu ot Y J1:

T'oouwnu onepamusnu pazxoou na HJ{ Kamo % om ecoouwnama
cpeona HCA na UJ]

Bb3HarpaxkaeHue 3a ynpasisiBalioTo IpYKECTBO 3.5 %,mun. 22 000nB. MeceyHO
Jpyru onepaTuBHU pa3xoau 2%
OO01110 onIepaTUBHU Pa3XoIu He noeue ot 10 %

B “Jlpyru onepatuBHM pazxoau” c€ BKJIKOYEHW OCHOBHU IIPOrHO3MPYEMHU OIEpaTUBHU
pa3xoIM Karo: Bb3HarpaxiacHue Ha bankara Jlemo3uTtap; Bb3HArpaKJICHHS M TaKCH Ha
WHBECTUIIMOHHHUTE TMOCpeqHuIy, bopcata u lleHTpannust nemo3uTtap, W Opyrd MOAOOHH,
CBBp3aHU C UHBECTUpPAHE Ha akTUBUTE Ha V]I, Bb3HarpaxieHMEeTO Ha OJUTOPUTE 3a 3aBEpKa HA
roquiraus GuHaHcoB oTueT Ha M/, pasxoaute 3a pexkinama u mapketuHr Ha U], 3a KOHTaKTH ¢
WHBECTHUTOPUTE, TEKYIIUTE TAaKCH 3a HAA30p, WICHCTBO W Apyru moaoOHu Ha Komucusra,
bopcara u LlenTpannus aemno3uTap U ApYrd AbpPKaBHU OpPraHd W WHCTUTYIUHU, CBBP3aHU C
neriHoctta Ha WJI; apyrm pas3xoau, MocoyeHUW B JOroBOpa 3a ympasieHue ¢ Y/l 3a Herosa
CMETKa, ChJICOHH U IPYTH Pa3XO/H, CBbP3aHU ChC 3aIIUTAa UHTEPECUTE HA aKIIMOHEPUTE, KAKTO
U IpyTY U3BBHPEIHM Pa3Xxoau, CBbp3aHu ¢ AeiHoctTa Ha M1,

AKIMOHEpUTE HE IbXKAT HUKAKBU JPYTUM Pa3XOAU WM TaKCH IO OTHOILIEHHE Ha
WHBECTUIIMOHHOTO JPY>KECTBO.

Pa3xoaute Ha WHBECTHIIMOHHOTO [PYKECTBO ca OMHCaHW NOApoOHO B T.3.4. OT
MPOCIEKTA.
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3.4. JlaHHHM 3a pa3xoAUTe HA WHBECTUIMOHHOTO JPY:KECTBO 32 MOCJeIHUTE 3 rOAUHH,
Npeaxokaamy ToJIMHATA Ha HW3AaBaHe WJIM AaKTyaJlu3upaHe HAa MNPOCHEKTa,
NpeACcTABEHH KATO 00IIa CyMa U KaTo MPOLEHTHO OTHOIIEHUE CIPSMO CpeaHaTa

HEeTHA 0AJIAaHCOBA CTOMHOCT HA AKTHBHUTE 32 CLOTBETHATA IOJMHA

a) TOAUINHO Bb3HATIPAKACHUEC HA YIIPABJIABAIIIOTO IPY/KECTBO

— 3a 2008roguna — 308 9651B.
OTHOCHUTENEH 15T KbM CpeJHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuBuTe — 3.50 %
— 3a 2009rommna — 264 00Qus.
OTHOCHUTENEH 1T KbM CpeJHaTa TOAUIIHA HETHA CTOWHOCT Ha aktuuTe — 4.37 %
— 3a 2010romuna — 264 00Qus.
OTHOCHUTENEH 1T KbM CpeHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuBuTe — 4.31 %

6) H3NJATCHH KOMUCUOHU HA HMHBCCTUIIMOHHHU IMOCPECAHUIIA

— 3a 2008romnua — 4 144as.

OTHOCHUTENEH 5T KbM Cpe/IHATa TOAMIIHA HETHA CTOMHOCT Ha aktuBuTe — 0.05%
— 3a 2009roanua — 610aB.

OTHOCHUTENEH J51 KbM Cpe/IHAaTa TOAMIIHA HeTHA cToHOCT Ha akTuBUTe — 0.01 %
— 3a 2010romnua — 1171as.

OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHa cToHHOCT Ha akTuBuTe — 0.02 %

B) FOJIUIIIHO Bh3HArpa:kaeHue Ha 0aAHKATA JIeno3uTap

— 3a 2008roaunna — 14 40Q1s.

OTHOCHUTENEH 1T KbM CpeHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuuTe — 0.16 %
— 3a 2009roamuna — 15 60Q1B.

OTHOCHUTENEH 1T KbM CpefHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuBuTe — 0.26 %
— 3a 2010roguna — 23221B.

OTHOCHUTENEH 1T KbM CpeJHaTa TOAUIIHA HeTHA cTOMHOCT Ha aktuuTe — 0.04 %

r) TOAUIIHO Bb3HATPa)KIeHHE HA YJEHOBETEe HAa YNPABHTEJIHHUTE W HA KOHTPOJHHUTE

OpPraHM Ha JPY:KeCTBOTO

— 3a 2008romuna —40 242a8.
OTHOCHUTEJEH [T KbM CpeHaTa TOAMIIIHA HETHA CTOWHOCT Ha aktuBHTe — 0. 46 %
— 3a 2009roamnna —53 280as.
OTHOCHUTEINEH [T KbM CpeHaTa TOAMIIIHA HETHA CTOWHOCT Ha aktuBHTe — 0. 88 %
— 3a 2010roamnna —59 233as.
OTHOCHUTEIEH I KbM CpeHaTa TOAMIIIHA HETHA CTOWHOCT Ha aktuBHuTe — 0. 96 %

1) TOAUIIHO Bh3HATPAKIEeHHE HA OIMTOPA, 3aBePH.J FOAMIIHUSA (PUHAHCOB OTYET

— 3a 2008rognua —4 107as.
OTHOCHTENEH AT KbM CpelHaTa TOAMIITHA HeTHa cToHHOCT Ha aktuBuTe — 0.05%
— 3a 2009roanua —1 314a8..
OTHOCHTENEH AT KbM CpelHaTa TOAMIITHA HeTHa cToHHOCT Ha aktuBuTe — 0.02%
— 3a 2010roguua —2793as..

OTHOCHTENEH I KbM CpelHaTa TOAMIIHA HeTHa cToHHOCT Ha aktuBuTe — 0.04%
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€) Ipyru pa3xoau HA HHBECTHIIMOHHOTO Py KECTBO

— 3a 2008romnua — 30 233aB.
OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHa CTOHHOCT Ha akTuBuTe — 0.34 %
— 3a 2009roanua — 25 900ms.
OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHa CTOHHOCT Ha akTuBuTe — 0.43 %
— 3a 2010roamua —15 391is.

OTHOCHUTENEH 51 KbM Cpe/IHATa TOAMIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.25 %

3abenexxkka: Te3um pa3xoau HE BKIIOYBAT Pa3XoAd IO OMNEpanud ¢ (UHAHCOBH AKTUBH,
pa3sxoAM MO NpOMsHA Ha BAIYTHM KypcOB€, pa3XxoJu 3a JaHbUU BbpPXy medanlbaTa U
U3BBHPEIHU Pa3XO.Iu.

)K) 06]].[3 CyMa Ha BCUYKH Pa3xoau 1o NpeaxoaHuTe NoaATOYKHU

- 3a 2008romguna —402 091as.
OTHOCHUTENEH 1T KbM CpeJHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuBuTe — 4.55 %
- 3a 2009romuna — 360 7051a8.
OTHOCHUTENEH 15T KbM CpeHaTa TOAUIIHA HETHA CTOWHOCT Ha akTuBuTe — 5.97 %
- 3a 2010roguna — 344 911xas.
OTHOCHUTENEH 1T KbM CpeHaTa TOAUIIHA HETHA CTOWHOCT Ha akTUBUTE — 5.62 %

4. TBHPITOBCKA NHOOPMALHSA

4.1. YcjoBus 4 pel 3a U3aBaHe U MPOaKk0a HA AKIMHU

B crotBercTBHE ¢ m3uckBanuaTa Ha wi. 193,an. 1 ot 3IIILIK u un. 24a ot YcraBa Ha
npyxectBoro, WMJI “3naten ne” AJl e 3a1bKeHO MOCTOSIHHO J1a U3/aBa U Mpejjiara akKiuuTe
CHM Ha MHBECTUTOPUTE MO €MHCHOHHA CTOMHOCT, OCHOBaBallla C€ HAa HETHAaTa CTOMHOCT Ha
aKTUBUTE. V3KIIIOUEHHE ca CIydauTe Ha BPEMEHHO CIUpaHe Ha M3AaBaHeTo (mpojaaxOara) u
0o0paTHOTO M3KyIyBaHE Ha aKIHMH Ha APYKECTBOTO, MPEIBHACHO B T.4.2.2 OT HACTOSAIIUS
MIPOCIIEKT.

WznaBanero (mpomakOara) Ha akiuu Ha WJI “3maten nes” AJl ce m3BbpmiBa upe3
yIpaBIsABalIOTO ApyxkecTBO “3nareH JeB Kanuran” AJl, ¢ koero W/I “3naren nes” AJl uma
CKJIIOYEH JOroBOp 3a YyIpaBjieHHE, MpU CHOTBETHO I[IpHJIaraHe Ha M3HUCKBaHUATA KbM
WHBECTUIIMOHHUTE Tmocpenuuiy. JleliHoctta 1o wu3gaBane (mpojak0a) Ha akIMH  Ce
ochiecTBsiBa u 4pe3 “3mareH jeB bpokepu” OO/, ¢ xoeto “3maren nmeB Kamurtan” AJl e
CKJIFOYHJIO JIOTOBOP 32 OCHTypsiBaHE Ha Mpexa oT oducH (“rumera”), KbIETO J1a Ce MpUeMar u
M3MBJIHSABAT, OT UMETO HA YIPABISABALIOTO JPYKECTBO, MOPHUKHUTE 3a MOKYyNKa U 0OpaTHO
M3KYITyBaHE HA aKI[UU U J]a CE OCHIIECTBIBAT KOHTAKTUTE C HHBECTUTOPHUTE U aKITMOHEPUTE HA
NJ1 “3naren nes” AJl.

4.1.1. MscTo 32 nogaBaHe Ha MOPbYKH 32 MOKYNKA HA AKIIUH

Mecrara 3a nojiaBaHe Ha OPHYUKH 32 MOKYITKA HA aKI[UU Ca KaKTO CJIe/Ba:
e Ha anmpeca nHa ympaBiaenue Ha “3maten neB Kamuran” AJl: rp. Codwus,
yi. “IToctossrcTBO” No 67 B.
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* Ha agpecure Ha oducure Ha “3naren neB bpokepu” OO/l B crpaHara, ChITIaCHO
CIUCBHK, IPEACTABEH B IPHIIOKEHUETO KbM HACTOSIINS TPOCIIEKT.

4.1.2. YcjioBus 4 pell 32 3aKylyBaHe Ha aKIIUH

3akymyBaHeTo Ha akuuu oT kKanutana Ha WMJ[ “3maten nes” AJl ce u3BBbpmBa upes
MoJaBaHe Ha MUCMEHA MOPBHYKA 32 MOKYIKA HA aKIUU U MPUIIOKEHUSATA KbM Hesl, Ha aJ[pecuTe,
nmocoueHu B T. 4.1.1u cpernty 3amaniaHe Ha MbJIHATa UM €MUCHOHHA CTOHHOCT.

EMucroHHaTa CTOMHOCT € paBHA Ha pa3Mepa Ha HETHaTa CTOMHOCT HA aKTUBUTE HA €IHA
aKkIMs KbM J1aTaTa Ha ONPENEISIHETO M, YBEIWYEHa C pa3XOUTE [0 EMUTHPAHETO B pa3Mep Ha
0,3 Ha CTO OT HETHAaTa CTOMHOCT HAa aKTHBUTC Ha €IHA aKius. EMHCHOHHAaTa CTOWHOCT Ce
M3UYHUCIISiBA OT YIPAaBISABALIOTO APYKECTBO MOJ KOHTpoda Ha OaHKaTra JNeno3uTap, ChIIacHO
MPUETH OT WHBECTUIIMOHHOTO JIPYXkecTBO U om00peHu ot Komwmcusra [IpaBuna 3a oneHka Ha
akTuBUTe. EMUCHOHHATa CTOMHOCT c€ ompenens Ba NbTH CEAMUYHO BCEKHM NOHENEIHUK U
YETBBPTHK U Cc€ MyOIMKyBa Ha MHTEPHET CTPAHUIATa HA MHBECTUIITMOHHOTO JIPYKECTBO.

[To oOsiBeHaTa B TMOHENEIHUK EMHUCHOHHATa CTOMHOCT C€ M3ITBJIHIBAT IMOPBHYKHTE,
nogaJCHu Npe3 NOHCACIIHUK U MMPCAXOAHUSA NICTHK, a 1Mo O6$IB€HaTa B UCTBBPTHK CMUCUOHHATA
CTOHHOCT Ce M3IBIHSIBAT MOPHUYKUTE, MOJAJACHU MPE3 YETBBPTHK M MPEAXOTHUTE BTOPHUK U
cpsna.

KbM MOMeHTa Ha mojaBaHe Ha MOPHUYKATA 32 MOKYINKA HA AKIUU 3asSBUTEIST BHACS
cyMma, JIO pa3Mepa, Ha KOSITO jkejae Ja NMpHuao0ue akiini. BHACSHETO Ha cymaTa ce M3BBpIIBa
KaKToO ClIe/Ba.

* B Opoii Ha kaca — 10 5 000neBa, Ha MecraTa, mocouenu B T.4.1.1,kbp€TO Ce MOIaBaT
MOPBHYKHUTE 32 TIOKYITKA Ha aKIUH,

* 3a nmopbuku Ha ctoitHOCT Hag 5 000nB. mo IBAN cmerka na U] “3naten ne” AJl No
BG16 BPB 7949 50 6837 7301, BIC BPBBGSfgpura B "HOpobank U Ed xu bearapus”
AJl, c ocHOBaHMeE 3a IUTamane — 3anrcBane Ha akuuu ot M1 “3naren mes” AJl.

[TopbukuTe 3a MOKYIKa Ha aKIMK C€ T0JIaBaT Bceku padoteH aeH mexay 9.00u 16.00
yaca Ha ajipeca Ha ynpasieHue Ha “3maren yneB Kanuran” A/l u Ha anpecute Ha opucure Ha
“3naren neB bpokepu” OO/

[TopbukaTta 3a MOKyNKa Ha aKIWU C€ MOJaBa JIMYHO OT 3asIBUTENS WM OT HErOB
IIBJTHOMOIITHUK. 3asBUTEISAT WM HETOBUST IIBIHOMOITHUK 33IJDKUTEIIHO C€ JISTUTUMHUPAT C
JIUYHUS CU JOKYMEHT 32 CaMOJINYHOCT.

[ToppukaTta 3a MOKynmKa Ha akKIMK CTaBa HEOTMEHsSEMa OT HaW-OiM3Kara gaTa Ha
onpeJesiHe HA EMUCUOHHATA CTOMHOCT.

[Tucmenara moppukaTa 3a MOKYIKa Ha aKIIMK UMa CJIIETHOTO MHHUMATHO ChIbpP)KaHUE:

* HaMMEHOBaHWE, CEAANUIIE, a/IPEC Ha YIPABICHUE U aJIpecC 3a KOPECTIOHECHIIUS, KO

o BYJICTAT u tenedon 3a konraktu Ha U] “3maren nes” AJl;

* HOMED, JaTa, yac U MSACTO Ha MpUEMaHe Ha MOPhYKaTa 3a MOKYIKa Ha aKIuH,

* Tpute umena, EI'H u HoMep Ha nuyHaTa kapta /macnopTHu gaHHu/ Ha GU3UYECKOTO
JIULe-3asIBUTEN, ChOTBETHO HA MPEICTABUTEIIS HA FOPUIUUYECKOTO JIUIIE, OT UMETO Ha
KOETO C€ MoJiaBa MopbyKaTa, HAUMEHOBAHUETO, cenanuuiero u kox no bBYJICTAT
Ha IOPUJINYECKO JIUIIE-3asBUTEII;

* HAaWMEHOBAaHHWE, CENIATUIIE U aJAPEC Ha YIPABJICHHE HA MHBECTUIIMOHHHMS TTOCPETHUK,
Yype3 KOMTO ce MojaBa nopbykara, CbOTBETHO TpuTe uMeHa, EI'H, mectoxurencTBo
Y aJJpec Ha IIbJIHOMOIIHUKA, KAKTO U HOMEP U J1aTa Ha IbJIHOMOIIIHOTO;

* ajpec Ha 3asBUTENS WIM HAa HETOBHUS MPEJACTABUTEN WIIH ITBTHOMOIIHUK, HA KOWTO Ja

ce u3MnpaniaT CboOIICHUATA BB Bph3Ka C TIOKYIKATa Ha aKIIHH;
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* HAYWH U MSICTO 3a MOJy4YaBaHe Ha JOKYMEHTHTE, YIOCTOBEPSIBAIIH 3aKyITyBaHETO HA
aKIINHUTE;

* HaWMEHOBaHHWE, CEAAINIIE, aIPEC Ha YIPABICHUE U aJIpecC 3a KOPECIIOHCHIINS, KO
o BYJICTAT wu tenedon 3a kontaktu Ha “3naten neB Kamuran” AJl, cbOTBETHO Ha
“3naren neB bpokepn” OO/l u chOTBeTHHUTE O(UCH, Ype3 KOUTO C€ € MU3BBPIIBA
nmpoaak6aTa Ha aKIUH;

* CTOWHOCT Ha Mopbukara ( OpOSAT HA AaKIUUTE, KOUTO IIe TPUI00HE 3asIBUTEIS, HE CC
MOCOYBa OT HETO, a TOW € paBeH Ha JIeTIO3UpaHaTa cyma, pa3jelieHa Ha eMIUCHOHHATA
CTOWHOCT 3a HaW-OJIM3KHSI JICH, CIIEBAII] JICHS, B KOWTO € HAalIPaBEeHO MCKAHETO, KaTo
CE U3BBPINBA 3aKPBIIABAHE KHM MTO-MAIKOTO I[SJI0 YUCIIO)

* oOmara cyma, BHECEHA OT 3assBUTEIS,

* pasMep Ha pa3xoJuTe 3a U3JaBaHE HA aKIINHUTE Ha JAPYKECTBOTO,

*  HayMH 34 3aIUIalllaHe Ha EMUCHOHHATa CTOMHOCT Ha aKI[HUTE, ChOTBETHO BH], JaTa U
HOMEp Ha IUIATEKHUS TOKYMEHT, ¢ KOWTO € BHECEHA CyMaTa 3a MOKYIKa Ha aKIHHTE;

* HAYMH, MSACTO W CPOK 3a BH3CTAaHOBSIBAHEC HAa HAJBHECCHHUTE CYMH WJIM HAa CYMH IO
HEM3I'BIHCHU TOPBUYKHM 3a TOKyNKa Ha akuuu; llpw monmyuaBaHe Ha MapUYHUTE
cpenctBa mo OaHKOB MBT - HAMMEHOBaHWE Ha OaHKaTa, 0AHKOB KOJ M HOMEp Ha
OankoBara cMeTKa, choTBeTHO IBAN cmerka;

*  CpOK 32 U3MBIHCHHE HAa OPBHYUKATA;

* JIeKJapanus OT 3asBHUTENS 3a MPOM3X0/a Ha MapUYHUTE cpeAcTBa B pasmep Hax 30
000xwuu. neBa, ¢ KOUTO TOM KeJae JAa 3aKyIu aKIUUTE,

* JICKJapamus, 4Ye 3asABUTEIAT € ChIJIaceH Ja npuaodme Opoil akIuu, paBeH Ha
Jerno3upaHaTa cyMa, pa3jeliecHa Ha €MHUCHOHHATa CTOMHOCT 3a Hail-ONHM3KHs JIeH,
cienBail ACHS, B KOWUTO € HalpaBeHO MCKAaHETO, KaTO C€ M3BBPIIBA 3aKPBIJIABAHE
KBM O-MaJIKOTO ISJIO YHCIIO;

* eKJapamus OT 3asBUTENSI, CBOTBETHO OT HETOBUS TMPEACTABUTEN WU
IIBJTHOMOIIHUK, Y€ TIPU T0JIaBaHEe Ha MOpbhUKaTa My € J1aJeHa BB3MOXKHOCT Jia Ce
3ano3Hae ¢ mpocnekra Ha WJ[ “3naren nes” AJl; ganum mpuTexaBa BBTpELIHA
nHpopMmanus 3a aknuute win 3a U1 “3naren nes” AJl; manu caenkara — npeaMer
Ha TIOpBUKATa, HE MPEACTABIISABA IPUKPHUTA MTOKYIKA HA [[EHHU KHUXKA,

*  TIOAMWCH Ha 3aIBUTENsI, ChOTBETHO HA HETOBUS MPEACTABUTEN WIIA ITBTHOMOIIHHK, U
Ha JIMIIETO, YITHIHOMOIIIEHO OT YIPABJISIBAIIIOTO APYKECTBO J1a TIpUEeMa U U3IBJIHIBA
MOPBHYKHUTE 3 TIOKYITKA HA aKIUH.

H606X0):[I/IMI/I AOKYMEHTH, KOUTO C€ NMPEACTABAT OT 3asiBUTEC/A NMPU NMOoJaBaHE Ha

MOpbHYKaATA 3a MOKYIIKA HA aKIIUHN

0

0

[Ipn momaBaHe Ha TOpPBYKA 3a TMOKYNMKA HA AaKIUH OT 3asBUTEN-PU3NYECKO JIHIE -
MPEAO0CTaBs Ce 3aBEPEHO KOMUE Ha JINYHA KapTa,

[Ipy monaBaHe Ha MOpbYKAa 3a TOKYINKA HAa aKIUU OT I'BJIHOMOILIHUK Ha 3asBUTEIN-
(bu3nuecko JMie - MPeJoCTaBs Ce 3aBEPeHO KOIWE Ha JIMYHA KapTa Ha IbJIHOMOIIHMKA,
OpUTMHAJ HAa HOTAapUAIHO 33aBEPEHO ITBJIHOMOIIHO, KOETO ChIbp)Ka MpeAcTaBUTEIHATA
BJIACT 3a M3BBPILBAHE HA YMPABUTEIHU U Pa3MOPEIUTETHH JEHCTBUS C LIEHHU KHIXKQ,
I'BJTHOMOIIIHO HE C€ MPEACTaBsl MPU MOJaBaHEe Ha MOPbHUKA 3a 3aKyIyBaHE HAa aKLHMHU 4pe3
MHBECTUIIMOHEH MOCPEIHUK; ACKIapalus OT MbJIHOMOIIHHUKA, Y€ HE U3BBPILBA IO 3aHATHE
CHCJIKM C LIEHHM KHHUXa KaTo TakaBa JACKJapalus He c€ MPEeNoCTaBs NpH IMOJaBaHE Ha
MOpPBYKA 32 3aKyIlyBaHE Ha aKI[MHU Ype3 MHBECTUIIMOHEH MOCPEIHHUK.

[Tpu monaBaHe Ha MOpBHYKA 32 MOKYIMKA HA aKIIMH OT 3aKOHEH MPEJCTaBUTEN Ha 3asSBUTEIN-
¢du3nUecKo IMIe - TMPEAOCTaBs CE 3aBEPEHO KOMHE Ha JIMYHA KapTa Ha 3aKOHHUS
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MpEACTaBUTEN M 3aBEPEHO KONMUE Ha JOKYMEHT, yJOCTOBEpsBAalll MPaBOTO Ha 3aKOHHO
NPEICTABUTENICTBO (KT 3a paXkaaHe, aKT 3a Ha3HaYaBaHEe HA HACTOMHUK WIIH MOTICYHUTEN);
¢ Ilpu mogaBaHe HA MOPBHYKA 3@ MOKYIKA HA aKI[UU OT 3asIBUTEIN-IOPUIUYECKO JTUTIE:

* MpEJCTaBsd CE€ OPUTMHANI WIM HOTAPUATHO 3aBEPEHO KOIMHE Ha YJIOCTOBEPEHHE 3a
aKkTyajgHa chJeOHa perucTpainus, W JACKJIapamnus OT MPEJCTABISBAIIWS, Y€ HSAMA JIPYTH
BIIMCAaHU IPOMEHHU B ThPrOBCKHUS PETHCThP KbM MOMEHTA Ha MTOJaBaHE Ha MOPBHYKATa,;

* Kkonue oT KapraTta 3a uaeHtu¢ukauus no peructsp BYJICTAT wmnu chOTBETHO OT
PETUCTPAIIMOHHOTO YAOCTOBEPEHUE B CPOKa Ha BamuaHOCT mo wi. 17,an. 3 u 4 ot 3akoHa
3a peructbp BYJICTAT;

* 3aBEpPEHO KOMUE HAa YUPEUTETHUS JOTOBOP WM YUPEAUTEIHUS KT,

* KONME OT ChOTBETHATA JIMLICH3Us, Pa3pelIeHUe WA yIOCTOBEPEHHME 3a PEruCTpalMs,
KOraTo OIpe/esieHa JACMHOCT MOMJIEKHU Ha JIMLEH3UpaHE, pa3pelieHue WIM PerucTpanus,
JMIATa U3BBPILIBAILIM CACJIKU U ONEpallid BbB BPh3Ka C Ta3u JIEUHOCT, MPEJCTABAT KOIMHE
OT ChOTBETHATA JIMLEH3HS, pa3peIEHNE WU YIOCTOBEPEHNE 3a PErUCTPALINS,

* HOTApUAJIHO 3aBEPEHO IIBJIHOMOIIHO 3a WU3PUYHO oOBjaacTsBaHe, korato FOJI
MPEOCTABAT BH3MOXKHOCT Ha IBIHOMOIIHHUKA Ja CE Pa3lopekiaa ¢ mapu W/Wid ICHHU
KHUXa,

* 32 4yXJIECTpaHHUTE JHIA - CPaBHUMU JOKYMEHTH, YAOCTOBEpsBallM TsIXHaTa
peructpanus 1 n300p Ha 3aKOHEH TPECTaBUTEI,

* JIeKJIapallys, Y€ ca CIa3€HU W3UCKBAHUATAa Ha YcrTaBa, [[pyXecTBEHHs IOrOBOp WU
JpYT BBTPELIHO-YCTPOMCTBEH aKT, 32 BaJIUIHO B3€MAaHE HA PEIICHUE 32 NOKYIKA HA aKIIVH.

* nMexnapanus no 4i. 6, an. 5,T1. 3 or 3MUII 3a mpousxoxa Ha cpelcTBaTa 3a CACTKU HAJl
30 000ns.

* nexyapanus 1o 4i. 6, an. 2 or 3MUII 3a nelicTBuTeIHUTE COOCTBEHUITM HA KIIMEHTA —
IOpUJIMYECKO JIMIE WM YAOCTOBEPEHUE WU JpYr BaIUACH JOKYMEHT CIIOpea
3aKOHOJIATEJICTBOTO HA IOPUCIUKIUATA, B KOSATO Ca PETUCTPUPAHU, U3XOAIL OT LEHTPAJICH
PEruCTbp WJM OT PErHCTpUpAll areHT, OT KOWTO € BHJHO KOU ca JIEUCTBUTEIIHHUTE
COOCTBEHHIIM Ha KJIMEHTA - FOPUINYECKO JIULIE.

“ leticmeumenen coocmeenux” Ha KIUCHT - FOPUIUYECKO JUIIE, €

0 d¢usnyecko nume Wi (QU3NIECKH JHIQ, KOUTO TPSIKO WIH HEIPSIKO
MpUTEKaBaT MoBeye OT 25 Ha CTO OT JSAJIOBETE WIM OT KalnuTaja Ha KIUEHT -
IOpUANYECKO JHUIe, WJIM Ha Jpyra MOoA0OHa CTPYKTypa, WM TPSIKO WA
HEMPSIKO F'0 KOHTPOJIMUPAT;

0 d¢Qusnyecko nuie Wik (PU3NIECKH NI, B TI0J3a HA KOUTO CE€ YIPAaBIsBA WIH
pasmpenenss 25 Ha CTO WIM IOBEYE OT HMMYIIECTBOTO, KOTraTo KJIMEHT €
dboHmanus, opraHu3als C HECTONMAHCKAa el WM JPYyro IMIe, KOETO
OCBILECTBSIBA JOBEPUTEIHO YIIPABICHUE HAa MMYILECTBO WJIM Pa3NpeeiICHHUE
Ha MMYILECTBO B M0J13a HA TPETH JIULIA;

O rpyna OT (QU3MWYECKH JIMLa, B YHUATO TOJ3a € Ch3JAaJeHa WIH JAeicTBa
dboHmanus, oOpraHW3anUs C WAeaTHa el WX JIMIE, OCHIICCTBIBAIIO
JIOBEPUTEIHO YIPABICHUE HA UMYILECTBO WM Pa3Npeie]ICHUE Ha UMYIIECTBO
B M0J13a HA TPETH JIMIIA, aKO TE3H JIUIIA HE ca OMPEEICHH, HO ca ONpeAeisieMu
10 ONIPEJEIICHU MPU3HALA.

¢ Bcuuku 3asgBUTENHM TONBJIBAT JEKiIapanus 10 o0pas3el] ¥ TOJMUCBAT CHUCHK Ha
MIPEACTABEHUTE JOKYMEHTH.

¢ B cmyuaif, 4e [OpPUIMYECKOTO JHIIE € BIHUCAHO B ATCHIMS IO BIUCBAaHUATA, HE €
HE0OXOIMMO TMPEICTABIHETO HA JTIOKYMEHTH, KOUTO Ca HAIMYHU B PETUCTHPA IO HETOBOTO
JOCHE.
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3asgBUTENAT MOMANKUCBA MOpBYKATA H JEKIApalMUTe B TPUCHCTBUETO Ha JIHIIE,
VITBITHOMOIIIEHO OT Y I 1a nmprieMa MOpbhYKH, CiIe]l KaTo ObJe MPOBEpeHa CAMOJIMYHOCTTA MY.

3a mpeBoIM W IUIAIIAHUS OT 4Yy)XKOWHA ce cra3BaT OcOOCHHMTE MpaBwuia Ha BamyTHus
3aKOH M T0JI3aKOHOBUTE HOPMATHBHU aKTOBE 110 TPUIIATAHETO MY.

JlunaTa, M3BBPIIBAIIY MPEBO/IA WM TUIANIAHETO, MIPEJICTABAT HA THPrOBCKUTE OAHKU U
na BHB cratucrnuecka popma mo obpasern, yreppaeH or bBHB (IIpunoxenne Ne 2 kbM 9.3,
ann. 1ot Hapen6a Ne 27 na BHB 3a craTrcTikaTta Ha TUIaTe)KHUS OalaHC).

4.1.3. YcJIoBHS U CPOK 32 U3IIbJIHEHHE HA MOPBbUYKHUTE 32 MOKYNKA HA aKI[UH

YcraHoBsiBaHe Ha PC€AOBHOCTTA HA MOAAACHUTE MOPHYKH 3a NMOKYNIKA HA aKIIUU

Ha u3nbiHeHue moanexar caMo peIoBHO MOJACHUTE OPHYUKH 33 TIOKYIKA Ha aKIUU.
3a TakMBa Ce CUMTAT TE3U MOPHYKH, KOMTO Ca MOJAJACHH B ChOTBETCTBUE C BCHUKH M3UCKBAHUS
Ha T. 4.1.2.0T HACTOSIIUS IPOCTIEKT.

[Ipu nwurica, HEACHOTA WJIM MPOTHBOPEUME MEXIY JAHHUTE IO MOCOYCHHUTE IMO-rope
PCKBU3UTH Ha MOPHUKATA U/MIM HEOOXOIUMU MPHUIIOKEHHS KbM Hesl, KAKTO U B CJIydai, 4e OT
MPEJICTABEHUTE JIOKYMEHTH € BHJIHO, Y€ € HAJMIE IMOPOK MPH B3eMAHETO HAa KOPIIOPATHBHO
pelieHre, B MPeICTaBUTENHA BIACT WM B JIPYrOo HEOOXOAMMO YCIOBHE 3a 3aKyllyBaHE Ha
aKIMWTE, MOPHUYKATA 32 TTOKYIKA CEe CUMTAT 32 HEBAIMJIHU U HE MOJIekKAT Ha U3ITbIHCHHE.

H3uuciasiBane Ha oﬁmaTa CTOMHOCT HAa nmopbrukaTa M Bb3CTAHOBSIBAHEC Ha
OCTATBHYHHU CYMH U HA CYMHU IO HEUSITBJIHCHH MOPBYIKH

VYrpaBnsBamoTo JIPYKECTBO M3ITBJIHABA MOPHUYKATA 32 MOKYIKA HAa aKIUU JI0 pa3Mepa
Ha BHECEHATa OT MHBECTUTOPA CyMa, KOSITO CE€ pa3Jiesisl Ha OIpe/elieHaTa [ieHa Ha €/lHa aKIus,
OCHOBAaBAaIlla C€ HAa €MHCHOHHATa CTOMHOCT 3a Hail-OJIM3KWA [E€H, CJIEABAIl AEHS, B KOWTO €
HampaBeHa MOPbHUYKATa, U OPOST HA 3aKYNEHUTE aKIUU C€ 3aKPBIJIABA KBM MO-MAIKOTO IISJI0
YHCIIO.

OcCTaTbKbT OT BHECEHATa CyMa CE BH3CTAaHOBSIBA HA MHBECTUTOpPA B 3-THEBEH CPOK OT
JaTaTa Ha M3ITbJIHEHUE Ha TTOpbhUYKaTa.

B cayuaii, yue Ml “3nmaten neB” AJl B3eme pelieHuE 3a BPEMEHHO CIIMpaHE Ha
u3gaBanero (mpogak0ara) ¥ 0OpPAaTHOTO M3KYITyBaHE Ha aKI[MHM ChIVIACHO YCIOBHUATA M PEa 1o
TO3U MPOCIEKT, MOPBUYKUTE 32 MOKYIKA, KOUTO Ca MOJAJCHU CJIe]l TIOCIEIHOTO OOSBsIBAHE HA
€MHUCHOHHATAa CTOMHOCT TNpEeaM HayajHaTa JaTa Ha CpoKa Ha BPEMEHHOTO CIMpaHe, HE ce
M3MBIHSABAT. B Te3W ciyyan MOKymnKaTa Ha aKIWHM CJel BH300HOBSBAaHE Ha HM3JaBAHETO
(mpomaxbara) M 0OpaTHOTO M3KYNyBaHE HA aKIMH Ha JAPYKECTBOTO C€ W3BBPIIBA Ype3
MoJiaBaHe Ha HOBA MOPBYKA MO pejia Ha HACTOSIIMS pa3/iesl Ha TO3U MPOCTIEKT.

[IpeBenennTe cymMum 1O W3MBIHEHHE HAa TMOpHhUKATa 3a TIOKYNKa Ha akKIUu Ce
BB3CTAHOBSBAT B 3-THEBEH CPOK OT HAYaJTHATA JlaTa Ha CPOKA HAa BPEMEHHOTO CITUPAHE.

Bceku 3asBuTeEN, KOWTO € TOCOYMJI B TUCMEHATa MOPbUKA OCTATHKBT OT M3IUIATCHHUTE
CYMH WM CYMHUTE IO HEM3IBIIHEHU MOPBYKK Ja My OBJAaT BH3CTAHOBEHU MO OAHKOB ITBT,
rmoeMa 3a CBOsI CMETKa M pa3XoUTe 110 3aruialiane Ha 0aHKOBHUTE TaKCH.

CpOR 3a U3MNBJHCHUEC HA MTOPBHYKH 34 MOKYNIKA HA aKIIMHA

[TopbukuTe 3a MOKYyNKa Ha aKIUU C€ M3IBIHABAT B CPOK OO0 / JTHA OT JaTaTa Ha
0JIaBaHe Ha MOPHUYKATA.

[ToppukaTa 3a MOKyNKa ce CYMTA 3a U3MBIHEHA B MOMEHTAa Ha PErHCTPUpPaHE Ha
caenkata B “llenTpanen nenosurtap” A/l.

V]I e ABKHO MPH MbpBa Bb3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha MbpBUA pabOTEeH
JICH, CIIeJ[BAIl M3ITBIHCHHETO Ha MOpBhYKaATa, Ja MPEJOCTaBH HA JIMIETO, IMOJAJI0 MOophYKaTa,
IIMCMCHO HOTB’bp)K,Z[eHI/Ie 34 U3IIBJIHCHUCTO ﬁ, II0 HECTOB I/I360p:
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4.2. YcaoBusl M pel 3a 00paTHO M3KYNYBaHe HA aKIUH M 00CTOSITEJICTBA, IPH KOMUTO
00paTHOTO M3KYIMyBaHe MOKe /1a 0b/ie BpeMEHHO CIIPSIHO

4.2.1. 3agbiakeHue 32 00paTHO U3KYNYBaHe

B chorBeTcTBUE ¢ m3nckBanuaTa Ha wi. 193,am. 1 ot 3IIILK u wi. 246 ot YcTraBa Ha
npyxectBoro, W] “3naten neB” AJl € 3a1bDKEHO TTO MCKAHE HA aKIMOHEPHUTE CH J1a U3KYIyBa
oOpaTHO akIMM CH MO IIEHa, OCHOBaBalla C€ Ha HETHaTa CTOMHOCT HA AaKTUBUTE, TpU
ycioBusATa U no pena, onpenenenu B 3IIIIK, akToBere mo mpuiiaraHero My, B YcrTaBa Ha
JIPY’KECTBOTO U B HACTOSIIHMS TPOCIEKT, OCBEH B CIIydauTe Ha BPEMEHHO CIIMpaHE Ha
u3gaaBaHeTo (mpojakdarta) U 0OpaTHOTO M3KYIyBaHE HA aKIIMU Ha JPYKECTBOTO, MPEIBUICHO
BT.12.2.

O6parnoTro m3kymyBane Ha aknuu Ha WMJ] “3naten neB” AJ[ ce m3BbpmiBa upe3
yIpaBIsABalIOTO ApyxkecTBO “3nareH jeB Kanuran” AJl, ¢ xoero W/I “3naren nes” AJl uma
CKJIIOYEH JOroBOp 3a yIpaBjieHHE, MpU CHOTBETHO IMpHJIaraHe Ha M3WUCKBaHUATA KbM
WHBECTUIIMOHHHUTE TOCpeaHuI. J[leifHocTTa 1o 00paTHOTO W3KyIMyBaHE Ha aKIMH Ce
ochiecTBsiBa U upe3 “3mareH neB bpokxepu” OO/, ¢ xoero “3maren neB Kamuran” AJl e
CKJIFOYHJIO JIOTOBOP 32 OCHTypsiBaHE Ha Mpexa oT oducH (“rumera”), KbICTO J1a ce MpueMar u
M3MBIHSABAT, OT UMETO HA YIPABISABALIOTO JPYKECTBO, MOPHUKHUTE 3a MOKYyNKa U 0OpaTHO
M3KYITyBaHE HA aKI[UU U J]a CE OCHIIECTBIBAT KOHTAKTUTE C HHBECTUTOPHUTE U aKITMOHEPUTE HA
NJ1 “3naren nes” AJl.

B cnyyqaii, ye VIHBECTMLIMOHHOTO JIPYKECTBO BPEMEHHO CIpE OOpaTHOTO M3KYITyBaHE
Ha aKIMH CHIVIACHO YCJOBHSTA U Pela MO TO3H MPOCHEKT, HOPHUKHUTE 32 00PaTHO U3KYITyBaHe,
KOUTO HE Ca M3MBJIHEHU O MOMEHTa Ha B3€MaHE Ha PEIICHUETO Mo T.4.2.2 Ha HACTOSIIUS
MIPOCIIEKT, He MOAJIekKAT HAa M3MBbJIHEHHE. B Te3u ciydyan oOpaTHOTO M3KYyIyBaHE Ha aKIIMH,
Clie]l HETOBOTO BH300HOBSIBAHE, C€ M3BBPIIBA Upe3 MOJaBaHE HAa HOBU MOPBUYKU 1O pela Ha
HACTOSAIIMS pa3/ie] Ha TO3U MPOCHEKT.

4.2.2. YcioBHS U pejl 32 BpeMeHHO CIpaHe HA 00PaTHOTO U3KYNyBaHe

KomrieTeHTeH /1a B3eMe pellieHre 3a BpEMEHHO CIIMpaHe Ha W3JaBaHeTo (mpojakdara)
U 0O0paTHOTO M3KYIlyBaHE Ha AKIMMUTE Ha JIPY>KECTBOTO, PECHEKTHBHO 3a Bb300OHOBSIBaHE Ha
u3gaBaHero (mpomaxOara) M oOpaTHOTO M3KymyBane, ¢ CbBera Ha aumpekroputre Ha WJ]
“3maren nes” A/l

CrniupaneTto Ha 00paTHOTO M3KymyBaHe Ha akiuute Ha WMJ{ “3naren nes” AJl moxe na
ObZe caMO BPEMEHHO M C€ M3BbBPIIBA B M3KJIIOUUTEIHU CIydad, ako 00CTOsTelCcTBaTa Io
HajaraT ¥ TO € OIIPABJIaHO C OIJIE] Ha MHTEPECUTE HA aKIIMOHEPUTE, BKIFOUUTEIHO B CIEAHUTE
Clly4yau:

* KOraTo Ha peryjJMpaH Ia3zap Ha LIEHHU KHMXKA, Ha KOMTO CBIIECTBEHA YacT OT aKTHUBUTE
Ha IHBECTUIIMOHHOTO JPYKECTBO CE KOTUPAT UJIU ThPIyBaT, CKJIIOUBAHETO HA CHIEIIKHU €
IIPEKPATEHO, CIPSHO UJIH € IIOJUI0KEHO Ha OTPaHUUYCHMUS;

* KOraro He MoraT jAa ObJaT OLEHEHHM NPABWIHO AKTUBUTE WIM 3aJbJDKCHHUATA Ha
VHBECTULIMOHHOTO JPY)KECTBO WJIM TO HE MOXE Ja ce pasmopexia ¢ Tax, 0e3 na
YBpE€IM UHTEPECUTE HA AaKLIHOHEPUTE;

* OT MOMEHTa Ha B3€MaHEe Ha peIleHHe 3a MIpeKpaTsBaHe WIM IpeoOpa3dyBaHe upe3
CIIBaHE, BIMBAaHE, pa3eisHe WIK OTAesHE Ha IHBECTULIMOHHOTO IPYXKECTBO;
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*  aKO M3MBJIHEHHUETO Ha MOPBYKHUTE 32 OOpaTHO M3KYyIyBaHE OW JOBENIO JIO HapyIllaBaHe
Ha YCTaHOBEHHMTE B JICHCTBAIIOTO 3aKOHOJATENICTBO M3MCKBAHUA 3a MOAIBbpPKAHE HA
MUHUMAaJIHH JTUKBUJIHU CpelcTBa Ha IHBECTULIMOHHOTO JIPYXKECTBO;

* aKo ca NOCTHIWIM MOPBYKH 32 OOpaTHO M3KyIyBaHE B 00EMH, KOMTO 3aCTpallaBaT
JUKBUAHOCTTA HAa IHBECTUIIMOHHOTO JPYKECTBO;

* B cllyyaill Ha pa3BaJisHE Ha JOTOBOpa C YIPaBJISABAIIOTO JIPYKECTBO WM ¢ OaHKaTa-
JIeNO3UTap NOpaju BUHOBHO HEU3IIbJIHEHNUE,

* B CiIydail HAa OTHEMaHEe Ha JUIEH3a Ha YIPaBJISABAIIOTO IPYKECTBO WM HAa HaJIaraHe Ha
OTpaHMYEHUs Ha JEMHOCTTa My, KOHUTO MpaBsAT HEBB3MOXKHO H3IBIHEHHETO Ha
3abJDKEHUATA MY KbM MHBECTHIIMOHHOTO JIPY>KECTBO M MOTaT Jia YBPEIAT UHTEPECUTE
Ha aKIMOHEpUTE Ha UHBECTULIMOHHOTO JIPYXKECTBO;

* B CiIyyall Ha OTHEMaHE Ha JIMIIEH3a 3a O0aHKOBa JEHHOCT Ha OaHKaTa-JIENo3UTap HIU
HajaraHe Ha JPYrd OTPaHUYCHUS HaA JEHHOCTTAa W, KOUTO TPaBAT HEBH3MOKHO
M3IBJTHEHUETO Ha 3a/IbJDKEHUATA | 10 JOroBOpa 3a JAETO3UTApHU YCIIYTH WM MOrat Jia
YBpEAAT UHTEPECUTE HAa aKIIMOHEPUTE HA MHBECTULIMOHHOTO JIPYKECTBO;

* B clyyaid, ye OaHKaTa-zIerno3uTap ObJe U3KIOUYEeHA OT ChuchKka mo 4wi. 173,am. 9, or
3ITIHK;

* [pU HAJUYME Ha JPYrH YCJIOBHS, MPU KOUTO, aKO OOpaTHOTO HM3KyIlyBaHE HE Oble
CIIPSIHO, C€ MPEIBMK/A, e IIe ObJaT HAKbPHEHU MHTEPECUTE HA aKIIHOHEPUTE.

B ciyuante Ha BpeMEeHHO chupaHe Ha wH3IaBaHeTo (mMpojaxkdaTa) W OOPaTHOTO
u3kynyBane Ha akuuu, M/ “3naren nes” AJl yBenomssa “3nareH sieB Kanutan” AJl, xoeto
CBIJIACHO JIOTOBOpA 3a yIpaBieHue yBeaomsBa “brarapcka dongosa 6opca” AJl, “LlenTpanen
nenosutap”’ A/l, "FOpobank N E¢d [xu bearapus” AJl u Komucusra 3a ¢uHaHCOB HAI30p 110
Kpasi Ha pabOTHUS J€H, MTpe3 KONTO € B3eTO PEIICHUETO.

3a pelieHueTo CH 3a BH30OHOBSBaHE Ha wu3aaBaHeTo (Mpoaakdara) U OOpPaTHOTO
W3KyIyBaHE Ha aKIUH, JAPYKECTBOTO yBemomsiBa “3mareH jeB Kanurtan” AJl, KoeTo chIiIacHO
J0oroBOpa 3a ymnpasieHue yBeaomsiBa “bearapcka ¢onmoBa Oopca” AJl, “Llentpanen
nenosutap” AJl, "FOpobank U E¢ Txu bearapus” AJl u Komucusita 3a duHaHncoB HaA30p 10
Kpasi Ha pabOTHUS JIeH, MPEIX 0Kl Bb300OHOBIBAHETO.

I/IHBGCTI/II_II/IOHHOTO APYKCCTBO YBCAOMABA CBOUTC AKIHMOHCPHU 3a BpPCMCHHO CIIMPAHC Ha
nu3gaBanero (mpojakbara) W OOpPaTHOTO H3KYIyBaHE, ChHOTBETHO 3a BBH30OHOBSIBAHETO Ha
Oo0paTHOTO W3KYITyBaHE Ha aKIMH, He3a0aBHO CJIe]] B3€MAHETO Ha pPEIICHUE 3a TOBA, 4YPE3
MyOJIMKAaIusl HA MHTEPHET CTpaHUIlaTa CH.

4.2.3. YcaoBusi 32 00paTHO U3KYNyBaHe HA aKIUH

Bceku akimonep Ha IHBECTULIMOHHOTO APYXECTBO MOKE Aa MPEASIBH YaCT UM BCUUKHU
IIPUTEKABAHU OT HETO aKIMU 32 0OPATHO W3KYIyBaHE NPH YCIOBUATA U 110 PeAa HAa HACTOSALIMS
paszzern.

3a1BJKUTENHO YCIOBHE 32 OOpaTHOTO M3KYIyBaHE € aKIMHUTE Ja Ce ChbXPaHABaT I10
KJIMEHTCKa MIOICMETKA Ha aKlMOHepa KbM cMeTka Ha “3nareH neB Kanuran” A/l B peructep b
Ha “llenTtpanen memoszutap” AJl. B ciydaii, ye akummTe ce ChbXpaHsABAT B PEerucTsp b mo
KJIMEHTCKA TIOJICMETKA Ha aKIIMOHEPAa KbM CMETKA Ha ONPEENIEH MHBECTUIIMOHEH IMOCPEIHUK,
O00paTHOTO H3KYIyBaHE € BB3MOXKHO CaMO Cl€J] MPEXBBPIASHETO HA TE3M AaKIUH OT
KJIMEHTCKaTa IOACMETKAa IpPH HWHBECTHIMOHHUSA IOCPEIHUK B KJIMEHTCKa IOJCMETKa Ha
aKuuoHepa KbpM cMeTka Ha “3nareH jeB Kamwurtan” AJ[ B peructsp b Ha “llentpanen
nenosutap” A/l.

OOpaTHO U3KyMyBaHe Ha akIMM OT KanuTana Ha W] “3naren neB” AJl ce u3BbpuIBa
Yype3 10/1aBaHe Ha MUCMEHA MOPBUKA 32 00PATHO M3KYIyBAHE HA aKIUU U MPUIOKEHUATA KbM
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Hesl, Ha ajpecuTe, mocoueHu B T. 4.1.5. cpenry 3amnamniane Ha 1ieHaTa Ha 00OpaTHO U3KYITyBaHE
Ha aKIHUTE.

4.2.4. llenaTa, Mo KOSITO AaKIUMUTE ce H3KYNMYBaT 00pPaTHO

IlenaTa Ha OOpaTHO HW3KYIyBaHE CE W3UYUCISIBA OT YIPABISIBAIIOTO JAPYXKECTBO IO
KOHTpOJa Ha OaHKaTa JAerno3uTap, ChIJIACHO MPUETH OT HHBECTULIMOHHOTO IPYKECTBO U
onobpenu ot Komucusra [IpaBuna 3a orieHKa Ha aKTUBUTE.

3aIbIDKATENIHO YCJIOBHE 3a HM3YHCIABAHE Ha IleHaTa NMpU OOpaTHO H3KyIyBaHE €
JIMIICcaTa Ha OCHOBAHHUE 3a CIIMPaHEe Ha u3gaBaHeTo (Mpojakdara) U 0OpaTHOTO M3KYIyBaHE Ha
aKIIMM Ha HHBECTUIIMOHHOTO JIPYXKECTBO, ONPEACIICHH B T. 4.2.20T HACTOSIIHNS TTPOCIICKT.

Ilenata Ha 0OpaTHO M3KyIlyBaHE HAa AKLUUHUTE C€ OMNpEneNs ABa MBbTH CEAMUYHO B
MOHENIETHUK W YETBBbPTHK U ce MyOJMKyBa Ha MHTEPHET CTPAHMIIATa HA MHBECTHUIIMOHHOTO
npyxectBo. llenata Ha oOpaTHO M3KyIyBaHE Ha aKIMHUTE € paBHA Ha HETHATa CTOMHOCT Ha
aKTUBUTE HA €JHA aKUus KbM JaTrara Ha OINpEAeNsSHETO i, HaMmalleHa C pPa3XOoAMUTE IO
oOpaTHOTO M3KymnmyBaHe B pa3mep Ha 0,3 Ha CTO OT HETHATa CTOMHOCT HAa aKTUBHTE HA €]IHA
aKLus.

MHBECTUIIMOHHOTO JPYKECTBO € 3aAbJDKCHO J1a M3KYIyBa OOpaTHO AaKIMHUTE CH IO
I[eHa, paBHA Ha IleHaTa Ha 0OpaTHO M3KYyIyBaHe, olpejesieHa 3a Hal-OMu3Kus JeH, CleABalll
JICHs Ha MOJaBaHe Ha MCKAHETO 3a oOpaTHO u3kymyBane. [lon “...Hail-Onu3Kkus NIeH, cleaBarl
JICHSI Ha TI0/IaBaHe Ha MCKAHETO 32 0OpaTHO M3KYITyBaHE...” ce pa30upa MbPBUAT JCH, CJICIBAII
JIeHs Ha MOJaBaHEe Ha MOpBYKATa 3a OOpPATHO HM3KYIyBaHE, Mpe3 KOWTO € OmpejelieHa HOBa
1eHa Ha oOpaTHOTO H3KymyBaHe. T.e. MO IleHa Ha OOpaTHO H3KyIyBaHE, MyOJIMKyBaHa B
MOHCACIIHUK, CC U3MBJIHABAT HNOPBHUYKUTEC, MOAAJACHU IPE3 MOHCACITHUK W NPCAXOAHHA IICTHK.
[To nena Ha oOpaTHO M3KyIyBaHe, MyOJMKyBaHa B YETBHPTHK, C€ H3IIBJIHIBAT MOPBUKHUTE,
nogaiCHu Mpe3 YCTBbPTHK U NPCAXOAHHUTC BTOPHUK U Cpsa.

Benuky nopbuku 3a 00paTHO M3KYITyBaHE Ha aKIMH, MOJYyYEHH B MEpHUOAa MEXKIY JBE
OIPCACIIAHUA U OGHBHB&HHH Ha 1i€HaTa Ha O6paTHO H3KYITyBAHC, CC UIIIBJHABAT IO CIHA U
ChIIIa CTOMHOCT.

4.2.5. Pen 3a o0paTHO M3KYNyBaHe HA aKIMH

MecTa, Kb1€TO e MOJAABAT MOPHYKHU 32 00PATHOTO U3KYILyBaHe

ITopbukure 3a 00paTHO H3KyIyBaHE Ha akKLUHU, H3AaJeHH OT MHBECTHIMOHHOTO
JPYXECTBO, CE MO/AaBaT Ha CICTHUTE MeCTa!
e Ha anmpeca nHa ympaBiaenue Ha “3maten neB Kamuran” AJl: rp. Codwus,
yi. “IToctossrcTBO” Ne 67 B;
* Ha agpecure nHa oducure Ha “3naren neB bpokepu” OO/l B crpaHara, ChITIaCHO
CIHCBHK, IPEACTABEH B MPHIIOKEHUETO KbM HACTOSIIUS MPOCIIEKT.

ITonaBaHe HA MU CMeHAa MOPBYKA 32 00PATHO U3KYIIYBAHE HA AKLIMH

OOpaTHOTO M3KYIyBaHEe Ha aKI[MH CE M3BBPIIBA B3 OCHOBAa Ha MHMCMEHA MOpPHYKA 32
o0paTHO U3KyIyBaHe, MOJa/IcHa Ha TIOCOYEHUTE B TouKa 4.2.5.anpecH.

[TopbukuTe 3a 00pAaTHO M3KYIyBaHE Ha aKIMH CE€ TMOAABAT BCEKU PAOOTCH JCH MEXIY
9.00u 16.00uaca Ha aznpeca Ha ynpasieHue Ha “3nateH neB Kanuran” A/l u Ha agpecute Ha
oducure Ha “3nmaren neB bpokepu” OO/,

ITopbukata 3a OOpaTHO M3KYIyBaHE C€ IOJaBa JIMYHO OT 3asABUTENS WIM OT HETOB
IIBJIHOMOIIHUK WJIA TIPECTaBUTEI. 3asSBUTEISAT HITM HETOBHUSAT MPEICTABUTEN 3aIBJDKUTEITHO Ce
JIETUTUMHUPAT C JIMYHUS CH TOKYMEHT 33 CAMOJINYHOCT.

[Topbukarta 3a 00paTHO M3KYIyBaHE Ha aKIMHM CTaBa HEOTMEHsIEMa OT HaW-OJM3Karta
7laTa Ha OTpeIessiHE Ha IIeHaTa Ha 00paTHO U3KYITyBaHe.
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IIncmenaTta mopbykaTa 3a 00pPAaTHO W3KYNMyBaHe HA AaKIUH HMa CJIEIHOTO
MHHUMAJIHO ChIbPKAaHHE

HaWMEHOBAaHHE, CEAIMINE, aApeC Ha YIPABJICHUE U aApec 32 KOPECIIOHICHIIHS, KO
o BYJICTAT u tenedon 3a konraktu Ha U] “3naten nes” AJl;

HOMeEp, Jara, 4ac U MSACTO Ha MpHUeMaHe Ha MOopbhUKaTa 3a 00paTHO M3KyIyBaHE Ha
aKIIHH,

tpute umena, EI'H u Homep Ha nuuHaTa Kapra/macnmopTHu qaHHH/ Ha GU3NIECKOTO
JIUIIe-3asIBUTEN, ChOTBETHO HA MPEICTABUTEIS HA IOPUIUIECKOTO JIMIIE, OT UMETO Ha
KOETO Ce€ MoJlaBa MopbhUKaTa, HAMMEHOBaHUETO, ceaanuuero u koxa no BYJICTAT
Ha IOPUINYECKO JIUIIE - 3asBUTET,

HAaUMEHOBAHHWE, CEJAIUIIE U aJIpeC Ha YIpaBIeHNE HA HHBECTHIIMOHHUS MMOCPETHUK,
ype3 KOMTO ce MojjaBa MmopbhyKara, ChOTBETHO TpuTe uMeHa, EI'H, mecrtoxurencTBo
Y aJIpeC Ha MBTHOMOIIIHMKA, KAKTO U HOMEP | JlaTa Ha MIbJIHOMOIIHOTO;

aZipec Ha 3asIBUTENIS WM Ha HETOBUS MPEJCTABUTEN WIIH ITBTHOMOIIHUK, HA KOWTO Ja
ce m3MnpaniaT CboOIICHHUS BB Bph3Ka C 00PaTHOTO M3KYITyBaHE,

HAYMH M MSCTO 3a M3IUIallaHe CTOWHOCTTa Ha OOpaTHO W3KymeHute akuuu. [Ipu
U3IUIAIAHEe CTOWHOCTTa HA OOpaTHO W3KYIEHHUTE AaKIUU 1O OaHKOB MBT —
HaMEHOBAaHMETO Ha OaHKara, OaHKOB KOJ M HOMepa Ha OaHKOBaTa CMETKa,
cpoTBeTHO IBAN cmeTka;

HaWMEHOBAaHHE, CEAIMINE, aApeC Ha YIPABJICHUE U aApec 3a KOPECIIOHICHIIHS, KO
BYJICTAT wu Tenedon 3a kontaktu Ha “3mateH neB Kanurtan” AJl, upe3 koeto ce
U3BBPIIBA OOPATHOTO U3KYITyBaHE HA aKIUH,

Opo#i Ha aKIMHUTE WJIM CTOWHOCT Ha MOPBYKATa,

pasMep Ha pa3xoJHTe 3a 00paTHO U3KYITyBaHE,;

CPOK Ha M3ITbJIHEHUE HA TIOPBHUKATA,

aKo 3asBUTEIAT € UYKISCTPAHHO JIMIle, CJelBa Ja IOCOYM Jalld IIe IO0JI3Ba
CHenualieH JaHbUeH PEKUM IO ChOTBETHATA CHorojada 3a n30srBaHe Ha JBOWHOTO
JaHBYHO oOJaraHe 10 OTHOIICHWE Ha JI0X0/la, peaju3upaH OT OOpaTHOTO
M3KYyIyBaHE HA aKIUU, ChOTBETHATa IbpKaBa, ¢ KosATo Pemybnmuka bearapus e
CKJIIOYMIIA Croroabara, KakTO M KOHKPETHHS MeToJ (IBJIHO WM YacTHYHO
0CBOOOJKIaBaHE OT JaHbBK);

NeKJaparss  OT  3asgBUTENS, CHOTBETHO OT HETOBHS NPEACTaBUTEN WU
IIBJTHOMOIIHUK, Y€ TIPU TI0JIaBaHEe Ha MOpbhUKaTa My € J1aJeHa BB3MOXKHOCT J1a Ce
3ano3Hae ¢ npocnekra Ha WJ[ “3naren nes” AJl; ganum mpuTexaBa BBTpELIHA
nHpopMmanus 3a aknuute win 3a U1 “3naren ne” AJl mo cmuchia Ha wi. 158 ot
3IIILK; manu cnenkata — NpeaMET Ha MOpbUYKaTa, HE IMPEACTaBiIsBa IPUKPUTA
nmpoak0a Ha IICHHU KHIKA;

MOJIMKCH HA 3asBUTENS, CbOTBETHO HA HETOBUS MPEICTABUTEN WU IBJIHOMOITHUK, U
Ha JIUIIETO, YITBIHOMOIIEHO OT YIPAaBISBALIOTO APY>KECTBO Jia IpUeMa U U3ITBIHIBA
MMOPBUYKHUTE 32 00pATHO M3KYITyBaHE Ha aKIIUH.

Heo0xoauMu 10KyMeHTH, KOMTO ce MPEJACTABAT OT 3asiBUTEJIsA MPHU NMOJaBaHe HA
NOPBHYKATA 32 00PATHO U3KYNMYBaHE HA AKIUHU

¢ OpwuruHaja Ha Jemo3WTapHaTa pa3lUcKa 3a MPUTSKABAHUTE akiuu (OCBEH B Cllydai, 4e

JeTo3uTapHaTa pa3mucKka Olle He € M3/aJicHa W akIUWTe, MpeJAMeT Ha IMophyKara 3a

0o0paTHO U3KYITyBaHE C€ ChbXPAHIBAT IO KIIMEHTCKA MOJICMETKA Ha 3asBUTENS KbM CMETKaTa

Ha "3naren neB Kamwmrtan” AJl B “Llentpanen aemosurtap” AJl) wWiu H3BIECYEHHE OT
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MOJICMETKA HAa WHBECTHIIMOHEH TOCPEIHUK, YIOCTOBEPSIBAIIO COOCTBEHOCTTa BBPXY
akuute oT kanurtana Ha M1 “3naren mes” A/l

[Tpu mogaBaHe Ha MOPBHUKA 32 OOPATHO M3KYITyBaHE Ha aKI[UU OT 3asIBUTEIN-(DU3HUECKO JIUIIC
- IPEIOCTABs CE 3aBEPEHO KOIHE Ha JIMYHA KapTa;

[Ipy momaBane Ha mMopbUKa 3a OOpaTHO W3KYIMyBaHE Ha aKIUU OT IMBJIHOMOIIHHUK Ha
3asBUTEN-QU3NYECKO JIMIEe - MPeIoCTaBs C€ 3aBEpPeHO KOoMHWe Ha JMYHA KapTa Ha
I'BJIHOMOIIIHUKA; OPUTHHAI Ha HOTAPHAIHO 3aBEPEHO IBIHOMOIIHO, KOETO ChIbpiKa
Mpe/ICTaBUTEIHATA BJIACT 3a M3BBPIIBAHE HA YHNPABUTEIHU M Pa3MOPEAUTEIHH JEUCTBUA C
[IEHHU KHWXA, ITBIHOMOIIHO HE C€ MpEACTaBs MpH IOJaBaHE Ha TOPHUYKA 32 0OpaTHO
M3KYIyBaHE Ha aKLMM Ype3 MHBECTULIMOHEH MOCPEAHMK; NeKIapalus OT MbIHOMOIIHHUKA,
4Ye HE W3BBPIIBA MO 3aHATHE CHCIKH C I[EHHM KHUXa KaTo TakaBa JACKiapaiusi He ce
MpelocTaBsl MpU I[OJaBaHEe Ha TMOpbhUKa 3a OOpPaTHO M3KYIyBaHE Ha aKIUU Ype3
WHBECTUIIMOHEH MTOCPETHUK.

[Ipu nonaBane Ha MopbUKa 3a OOPATHO U3KYITyBaHE HA AKI[MHU OT 3aKOHEH MpEeICTaBUTEN Ha
3asiBUTEN-(QU3UUECKO JIUIE - MIPEIOCTaBs CE€ 3aBEPEHO KOIME Ha JMYHA KapTa Ha 3aKOHHUS
MPEJICTABUTEN, 3aBEPEHO KOMUE Ha JOKYMEHT, YIOCTOBEpSBAIll MPAaBOTO Ha 3aKOHHO
MpPECTABUTENICTBO (AKT 3a pakaaHe, akT 3a Ha3HaYaBaHE HA HACTOWHHK WM MOTCYUTEN)
ChJICOHO pelIeHUE OT PaiOHHUS Ch]l 32 PA3MOPEXKIaHE C [ICHHUTE KHUXKA,

[Ipu momaBaHe Ha MOpbBUKA 3a OOpPATHO M3KYIyBaHE HAa AaKIUHU OT 3asBUTEI-IOPUIUYECKO
B10700 (N

* Mpe/ACTaBsd C€ OpHUTMHAJ WM HOTAapUajJHO 3aBEpEHO KOIMWE Ha YJOCTOBEPEHUE 3a
aKkTyajgHa cbhJeOHa perucTpauus, U AeKJapalus OT MNpeJCTaBiIABallUs, Y€ HsAMa JIPYTH
BIIMCAaHU IPOMEHU B THPTOBCKHSI PETHCTHP KbM MOMEHTA Ha MO/IaBaHe HA MOPHUKATA,

e xone OT Kaprtarta 3a uaeHtudukamus mo peructbp BYJICTAT wim chOTBETHO OT
PErUCTPAIMOHHOTO YIOCTOBEPEHUE B CPOKA HA BaTUAHOCT 1o wi. 17,aim. 3u 4 ot 3akoHa
3a peructbp BYJICTAT,

* 3aBEPEHO KOIMHE Ha YUPEIUTENHUS JOTOBOP WU YUPEAUTEIHUS aKT,

* KOMHE OT CHOTBETHATA JIMIEH3US, Pa3pelIeHNe WU YAOCTOBEPEHHUE 3a PEerucTpalus,
KOraTo omnpenesieHa ASHHOCT MOJIeKH Ha JIMLEH3UpaHe, pa3pellieHnue WK perucrparus,
TUIaTa U3BBPIIBAIIM CACIKH U OMEpaIlii BB BPh3Ka C Ta3H JEHHOCT, MPEACTABIT KOMUE
OT ChOTBETHATA JINLIEH3Us], pa3pellieHue WK yIOCTOBEPEHUE 3a PETUCTPaLIUS;

* HOTapUaJ HO 3aBEPEHO MBIHOMOIIHO 33 U3PUYHO oOBIacTsBaHe, korato HOJI
MPEOCTaBAT BH3MOXKHOCT Ha ITBIHOMOIIHHUKA Ja CE Pa3lopekiaa ¢ napu W/Wid ICHHU
KHIKA,;

* 32 YYyXKJIECTPAaHHHUTE JIMIA - CPaBHUMH JOKYMEHTH, YIOCTOBEpSIBAIIMA TSIXHATA
peructpanus 1 n300p Ha 3aKOHEH TPECTABUTEI;

* JeKjapalus, 4e ca Cla3eHM M3UCKBaHMATAa Ha YcTaBa, [[pyxecTBeHus JOTOBOp HIIU
JIpyr BBTPENIHO-YCTPONCTBEH aKT, 3a BAJIMIHO B3EMaHE Ha pEIIeHHe 3a 0OpaTHO
M3KYITyBaHE Ha aKIUU.

* neknapanus mo wi. 6, an. 2 or 3MUII 3a nelicTBUTETHUTE COOCTBEHUIIN HA KIIHMEHTA —
IOpUANYECKO JIMIIE WU YyJOCTOBEPEHHWE WM JIPYr BalUACH JIOKYyMEHT CIOpeX
3aKOHOJATEJICTBOTO Ha IOPUCAMKIUATA, B KOSATO Ca PErUCTPUPAHU, U3XOMSI OT LIEHTpajIeH
PETUCTBP WMIU OT PETHCTPHUpAI] areHT, OT KOWTO € BHJIHO KOHW ca JCHCTBUTEIHUTE
COOCTBEHHIIM Ha KJIMEHTA - FOPUINYECKO JIULIE.

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

0 ¢Qusnyecko naule WIKM (QUIMUECKH JHIA, KOUTO NPSIKO WIM HEIPSKO
MPUTEKABaT MoBeue OT 25 Ha CTO OT JSAJIOBETE WIM OT KaluTajia Ha KIUEHT -
IOpUANYECKO JIMIE, WJIM Ha Jpyra MojoOHa CTPYKTypa, WM MPSIKO WIH
HEMNpPSIKO IO KOHTPOJIUPAT,
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0 ¢Qusnyecko nuie Wik (PU3NIECKH NI, B TIOJ3a HA KOUTO CE€ YIPAaBIsBA WIH
pasmpenenss 25 Ha CTO WJIM TOBEYE OT HMMYIIECTBOTO, KOTraTro KJIMEHT €
dboHmanus, opraHu3als C HECTONMAHCKAa 1€l WM JIPYro IMIe, KOETO
OCBIIIECTBSIBA JIOBEPUTEITHO YIpaBICHHE HAa WMYIIECTBO WJIU paslpeiesieHue
Ha UMYIIECTBO B 0132 HA TPETH JIUIIA,

O rpyna OT (QU3WYECKH JMLa, B YHUATO TOJ3a € Ch3JAaJeHa WIH JAeicTBa
dboHmanus, oOpraHm3anUs C WAeaTHa el WM JIMIE, OCBIICCTBIBAIIO
JIOBEPUTEIIHO YIPABJIEHUE Ha MUMYILECTBO WUJIM paslpesesieHue Ha UMYIIECTBO
B [10J13a HA TPETHU JIUIIA, aKO TE3M JIUIIA HE Ca OMpeAeNIeHH, HO ca OMpeeiieMu
10 ONPEJIEeTICHN MTPU3HALIH.

¢ Bcuuku 3agBUTENHM TONBJIBAT JeKiIapanus M0 o0pa3el] ¥ TOJMUCBAT CHUCHK Ha
MPEJICTAaBEHUTE IOKYMEHTH.

0 B cnyualt, ye MOpUIMYECKOTO JUIE € BIHUCAHO B ATEHIMA 10 BIHCBAaHUATA, HE €
HE00XO0IMMO TMPEICTaBIHETO HA TIOKYMEHTH, KOUTO Ca HAJIMYHU B PETUCTHPA 110 HETOBOTO
7ocue.

3asBUTENAT MOANKCBA MOpbhUYKATa M JEKJIapaliuTe B TPUCHCTBUETO Ha JIUIIE,
YITBITHOMOIIIEHO oT Y /[ 1a mpruemMa mopbuKH, Ciiell KaTo Obe MpoBepeHa CAaMOJIMYHOCTTA MY.

3a mpeBoaM U IJAlllaHus KbM 4YyKOMHaA ce cra3BaT ocoOeHMTe MpaBuiia Ha BamyTHus
3aKOH U TOJI3aKOHOBUTE HOPMATUBHU aKTOBE 10 TPUIATAHETO MY.

JlunaTa, M3BBPIIBAILLY NPEBO/A WK IUIAIAHETO, MPEICTABAT Ha ThPrOBCKUTE OAHKU U

Ha BHb cratucruuecka popma mo obpasen, yrebpaen ot BHB (Ilpunoxenne Ne 2 kpM wi.3,

ann. 1ot Hapenba Ne 27 na BHB 3a craTricTikaTta Ha TUIaTS/KHUS OaTaHc).

4.2.6. Yci0BHSI M CPOK 32 M3NbJHEHHE HA MOPbYKHTE 32 00PATHO U3KYIyBaHe
HA aKIHMH

YcraHoBsiBaHe HA PeIOBHOCTTA HA NMOAAJeHUTE MOPHYKH 32 00PATHO H3KYIIYBaHe
HA aKIHUH

Ha w3nbiHeHWe moJuIe)kaT caMO PEIOBHO TOJMAJCHHUTE TIOPBUKH 33 OOpaTHO
I/IBKYHyBaHC Ha aKIuu. 321 TaKnBa CC€ cuuTar HOp’b‘IKI/ITe, ImIogJaJA€HU B CBOTBETCTBUC C BCUYKHU
M3UCKBaHUs Ha T.4.2.50T HACTOSIINS MMPOCTIEKT.

Beuuku moppuku 32 00paTHO W3KyNyBaHE HA aKIMHM, KOWTO HE OTTrOBapsT Ha
yCIIOBUSATA, TpPEABUACHU T.4.2.5 HACTOSIIMS TMPOCHEKT, C€ CUMUTAT 3a HEBAIUJIHU U HE
IO JJICKAT Ha U3IIBJIHCHUC.

[Ipn nunca, HEsCHOTA WM TPOTHBOPEYHE MEXKIY JJaHHHTE II0 IIOCOYCHHTE B
HaCTOAIIIUA pa3;[en peKBI/IBI/ITI/I Ha HOp’b‘IKaTa I/I/I/IHI/I H€O6XOI[I/IMI/I HpI/IJ'IO)KeHI/DI KBbM HEA, KAKTO
W B CITy4ail, 4e OT MPEJCTaBeHUTE JTOKYMECHTH € BHJIHO, Y€ JIMIICBA MEPPEKTHO KOPIIOPATHBHO
pelieHre, MpeICTaBUTEIHA BIACT WU APYro HEOOXOUMO YCIIOBHUE 32 PA3NOPEkKIAHE C aAKIUH,
MOopBhYKaTa 3a 00PATHO M3KYITyBaHE C€ CYMTAT 32 HEPEIOBHU M HE MOJJICHKAT HA M3ITBIIHCHHUE.

N3uncnsiBane Ha o01IaTa CTOHHOCT HA MOPBYKATA

[ToppukuTe 3a 00paTHO W3KYIyBaHE HA aKIUU C€ U3MBIHSABAT CHIIACHO Oposi Ha
3asBEHUTE OT MHBECTUTOPA aKIIMU 32 OOpaTHO M3KYITyBaHE U 110 IIeHa Ha 0OpaTHO M3KYIyBaHe,
orpezeneHa mo peaa Ha T. 4.2.4.3ammam@aHeTo Ha IIeHaTa ce U3BBPINBA 10 HAYWH, ONPE/ICIICH
B ITOpbHUKaTa.

Bceku 3asBuTen, KOUTO € MOCOYMIT B MMCMEHATA MOPbUKA MaApUUHUTE CPEACTBA J1a MY
ObJaT M3IUIATEHW 10 OAHKOB MIBT, MOEMa 3a CBOS CMETKA W Pa3XOIUTE IO 3allallaHe Ha
0aHKOBHUTE TAKCH.
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Cpok 3a H3nbJIHEHHE HA PeOBHO NMOAAJeHUTE MOPbYKH 32 00PATHO M3KYIyBaHe
HA AaKIMHU U HAYMH HA 3aIl1allaHe HA AbJKUMHATE CYyMH

[TopbukuTe 32 00paTHO M3KYIyBaHE Ha aKIMU CE€ M3ITBIHSABAT U 3aruiama B cpok 10 10
(mecet) mHU OT maTara Ha MOJAaBaHE HA MUCMEHATa MOPBYKA 3a 0OPATHO M3KYITyBaHE HA AKIIUH.
[TnananeTo Ha 1eHATa ce U3BBPIIBA, KAKTO CIIEIBA!
* B Opoii 3a cymu 10 5 000neBa, Ha mecrata 1o 1. 4.2.5. -B ciaydaif, ue B mopbhUKara e
3asiBEHO TUTAIaHe B OpOid;
* TI0 TIOCOYEHATa B MOpPbHUKATa 32 00paTHO M3KyIyBaHe OaHKOBa CMETKa - B CiIydail, 4e B
MopbhUKaTa € 3asBEHO IuTamane 1mo 6aHkoB bT U € mocovyeHa IBAN cmerka.
[ToppukaTa 3a 0OpaTHO M3KYIyBaHE CE CUMTA 3a U3IBIHEHA B MOMEHTA Ha PETUCTPUPAHE
Ha caenkata B “llenTpanen nenosurap” A/l.
V]I e ITbKHO TPU IIbPBa BH3MOKHOCT, HO HE TO-KBCHO OT Kpas Ha IbpPBHS pabOTEH
JIeH, CJeIBall M3ITBIHCHUETO Ha MOpBhYKATa, Ja MPEAOCTaBH Ha JIMIIETO, IOAAJI0 MOPHYKATA,
MMCMEHO MOTBBPKACHHUE 32 U3MTBIIHEHUETO U, 0 HETOB U300p:

B opuca Ha YV /|
10 TIoIIaTa

1o ¢akc

o e-mail

000D

a) MocoYBaHe HA PeryJMpaHuTe Na3apu, HAa KOUTO aKIMUTE HA PYKeCTBOTO ca
NpHeTH 32 ThProBus

Axmuute Ha U] “3naren neB” AJl ca nmpueru 3a ThproBus Ha “Ilazap Ha KOJIEKTUBHH
uHBecTUMOHHU cxeMHu~ Ha “BO®Bb-Codus” AJl, rp. Codusi.

0) pen 3a NpexBBbPJIsIHE HA AKITUH

Axruute Ha M1 “3naten nes” AJl Morat na ce mpexBbPJIsAT IO HIKOJIKO HAYMHA!

1. Ypes ynpasnsBamoro apyxectBo “3nareH jeB Kanurtan” AJl, ¢ koero W/I “3naren
neB” AJl uMa CkiIrOUYeH IOTOBOP 3a yrpasieHue. [lopbhuku 3a MOKynka U 00paTHO W3KYITyBaHE
Ha aKkIUM ce npuemar u ot “3nareH JieB bpokepu” OO/l ¢ kosto Y/ “3naren ne Kanuran”
AJl MMa CKJIFOUEH JOTOBOp 3a OCHrypsiBaHe Ha mpexa oT opucu (“rumrera”). [IpexBbpistHETO
Ha akuuu Ha W] “3naten ne” A/l mo HacTosimiata MOATOYKA CE€ OCBHILIECTBABA MPU YCIOBUATA
U pela Ha T. 4 OT HaCTOSIIIUS TPOCIIEKT.

2. Ha “boearapcka ¢pougosa 6opca” AJl, kpaero akiuute Ha NJ{ “3naten nes” A/l ca
NpPUETH 3a THProBHs, WM H3BBH pEryjlupaH Ma3ap — camMo Mexay (U3MYecKH JHIla.
TeproBusta ce H3BBpIIBA UYpe3 JIMIECH3UPAHU HWHBECTHIIMOHHU TOCPEIHUIINA, CHOTBETHO
peructpanronan areHTH. [IpexBowpisHeTo Ha akiuu Ha W] “3naten ne” A/l mo HacrosmaTa
MOJTOYKA CE€ OCHIIECTBSIBA MPH YCIOBUATA U pefa Ha OOIINTE M3UCKBAHHS 332 THPTOBUS C
L[EHHU KHUXa.

3. Upe3 MHBECTUIIMOHHEH MOCPETHUK - PETUCTPALIMOHEH areHT, Ha PErylrupaH nazap —
pETUCTpallMOHEH CEeTrMEHT, B CIy4YauTe Ha HacleAsBaHe, JapeHue U Jpyrd BUIOBE
npexsbpiisgHe. [IpexBbpisHero Ha akuuu Ha WMJI “3naten nes” A/l mo Hacrosiiara Touka ce
OCBIUIECTBSIBA MPU YCIOBUATA U pela Ha OOLIMTE M3UCKBAHMS 3a PErucTpals Ha CHENIKH C
[IEHHU KHUXA.

Kuurata Ha akuMoHepuTe Ha JIpYyXecTBOTO ce Boau oT “LlenTtpanen menosutap” AJl.
[IpexBbprsHeTO Ha akiuu oT Kanutana Ha WJI “3naren neB” AJl ce cumTa 3a U3BBPIIECHO OT
MOMEHTa Ha BNKCBaHE Ha akuuute B “LlenTpanen nenoszutap” AJl, mo moacMeTka Ha TEXHUS
npuobperarenr kbM cMmeTkara Ha Y ]I “3maren neB Kanuran” AJl (B ciydanrte Ha T.1) win Ha
JUIICH3UpaH WHBECTUIMOHEH MOCpPenHUK (B ciaydaute Ha T.2). [IpaBata mo Te3u akimu ce
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YIOCTOBEPSBAT C JOKYMEHT 3a PEerucTpanus (Ieno3uTapHa pas3lucKa, Jpyr YIO0CTOBEPUTEICH
JOKYMEHT), KOHTO ce TIoilydaBa IpU HOWCKBaHE OT HWHBECTUTOpA OT YIPAaBISBALIOTO
JPY’KECTBO WJIM YPE3 NHBECTULIMOHHMUSI IOCPETHUK.

4.3. VYcaoBus M pel 3a HU3UMCAsIBAaHEe HA €eMHUCHOHHATA CTOWHOCT W HA ILleHaTa 3a
o0paTHO H3KyNyBaHe HAa AaKIUWTE M TMO-KOHKPETHO MeTOJd W 4YecToTa Ha
H3YHCIsIBaHe HAa Te3U LeHH

a) METOJAHU MU YeCTOTA HA U3YNCIABAHEC HA TE€3U LICHU

N3unciasiBane HA eMUCHOHHATA CTOHMHOCT HA AKIIHUTE

EMucronHara CTOMHOCT c€ M3YHUCIsBA OT YNPAaBISABAIIOTO JAPYKECTBO IO KOHTPOJIA
Ha OaHKaTa-Ieno3UTap, ChIVIACHO MPUETH OT WHBECTUIIMOHHOTO IPYKECTBO M OJ0OpEHU OT
Komucusra [IpaBuiia 3a onieHKa Ha aKTUBUTE.

EMucroHHaTa CTOMHOCT € paBHAa Ha pa3Mepa Ha HETHAaTa CTOMHOCT HA aKTUBHUTE HA
eIHa aKIus KbM JaTaTa Ha ONPEACISHETO ¥, yBEIIMUEHA C Pa3XOAUTE MO EMUTHPAHETO B
pa3mep Ha 0,3Ha cTO OT HETHATAa CTOMHOCT Ha AKTUBUTE Ha €/IHA aKIIHS.

3abIKUTETHO YCIIOBUE 32 HM3YMCISIBAHE HAa €MHUCHOHHATAa CTOMHOCT € JIMIcaTra Ha
OCHOBaHHE 3a CIUpaHe Ha W3aaBaHeTo (Mpojaxbara) ¥ OOPATHOTO M3KYIyBaHE Ha akKIMU Ha
WHBECTUIITMOHHOTO JPY>KECTBO, ONIPEIeNICH! B T. 4.2.20T HACTOSIIIHS TPOCIIEKT.

YecrToTa Ha onpeae/isHe HA eMUCHOHHATA CTOMHOCT

EmucroHHaTa CTOWHOCT Ha aKIMUTE, KOUTO ca MpeaMeT Ha u3gaBaHe (mpomax0a) ot
MHBECTUIIMOHHOTO [JpPY)KECTBO, C€ OINpeaens, J1Ba IbTH CEAMHUYHO — B IOHEACIHUK U
4eTBBPTHK, HE MO-KHCHO 0T 179aca. Ako naneH moHeAeTHUK WU YeTBHPTHK € HEPaOOTEeH JICH,
OTIpe/ICNITHETO Ha EMUCHOHHATA CTOMHOCT C€ U3BBPILBA HA ClIeJBAIINs pabOTEH JIEH.

N3uncnsiBaHe Ha leHATA 32 00PAaTHO U3KYyNyBaHe

IlenaTa Ha OOpaTHO W3KYIyBaHE CE W3UYUCISIBA OT YIPABISIBAIIOTO JAPYXKECTBO IO
KOHTpOJIa Ha OaHKaTa-JIerno3uTap, ChIJIACHO MPHETH OT HWHBECTHIIMOHHOTO JAPYKECTBO W
onobpenu ot Komucusra [IpaBuna 3a orieHKa Ha aKTUBUTE.

IlenaTa Ha 0OpaTHO H3KyIlyBaHE € paBHAa Ha pa3Mepa Ha HETHAaTa CTOMHOCT Ha
AKTUBUTC HaA €JHA aKIWuid KbM JaraTrTa Ha OHpGI[eJIHHeTO ﬁ, HaMaJICHA C paBXOI[I/ITe 10
oOpaTHOTO M3KymyBaHe B pasmep Ha 0,3 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBHTE Ha €IHA
aKnusl.

3aIbJDKATEIHO YCJIOBHE 3a HM3YHMCIIIBaHE Ha IleHaTa MPU OOpPaTHO H3KyIyBaHE €
JIMIICaTa Ha OCHOBAHHUE 3a CIIMPaHE Ha u3gaBaHeTo (Mpojakdara) U 0OpaTHOTO M3KYIyBaHE Ha
aKIIMM Ha HTHBECTUIIMOHHOTO JIPYXKECTBO, ONPEACIICHH B T. 4.2.2.0T HACTOSIIHS TPOCIIEKT.

YecToTa Ha onpe/eisiHe HA IEHATA HA 00PaTHO U3KYNMyBaHe

Ilenata Ha 0OpaTHOTO M3KYITyBaHE Ha aKIIMHUTE CE€ ONpPEIelis JBa BT CEIMHYHO — B
MTOHEJICTTHUK W YEeTBBPTHK, HE MO-KbCHO OT 17 Jaca. Ao Ja/ieH MOHEACITHUK HIIH YCTBBPTHK ©
HEepabOTEeH JEH, OMpENENSIHETO Ha I[eHaTa Ha OOpaTHOTO M3KYIyBaHE CE€ W3BBHPIIBA HA
cienBaius paboOTeH JICH.

HN3uuciasiBaHe HAa HETHATA CTOHMHOCT HA AKTHUBHUTE HA APYKECTBOTO

Hernata croiiHoct Ha aktuBute Ha WJI "3maten neB”AJl ce wu3uucisBat oOT
yrOpaBisiBaioro ApyxkectBo “3marern neB Kamurtan” AJl mon koHTpoja Ha OaHkata —
neno3utap "FOpobank U Ed Ixu bearapus” A/l npu cna3BaHe Ha MpaBuiiaTa 3a ONpeessHe
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Ha HETHATa CTOWHOCT HAa aKTUBHTE, IPUETHU OT WHBECTUIIMOHHOTO JIPYKECTBO M OJOOPEHU OT
Komucusra.

Hernara cTOMHOCT Ha aKTUBUTE HA JPYKECTBOTO 3a LIETUTE HA OMNpENENsiHE Ha
€MHUCHOHHATAa CTOMHOCT M IIeHaTa Ha OOpaTHOTO W3KYyNyBaHE C€ M3YMCIsABA KaTro OT
CTOMHOCTTa HAa BCHYKM AaKTHUBM, HM3YHCICHA CbhIVIacHO T. 2.3., ceé U3Baaud CTOMHOCTTA Ha
MacuBUTE. 3aIbDKCHUATA, JICHOMUHUPAHU BBB BallyTa, C€ M3YUCISIBAT MO OQUIIMATIHUS KypC
Ha bHbB , onpenenen npeaxoanust 1eH ¥ 00SIBEH B JICHS Ha OI[EHKATA.

Hernata cToilHOCT Ha aKTMBHUTE Ha €lIHA aKIMs € paBHAa Ha HETHaTa CTOMHOCT Ha
aKTUBUTE HAa WHBECTHIIMOHHOTO JPYXECTBO, pa3ielieHa Ha Opos Ha akIuUTe Ha
WHBECTHUIITMOHHOTO JPY>KECTBO.

3a 1enuTe Ha ONpeAelisiHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €JHA aKLMs CE MOJI3Ba
npenocraBeHa ot “llenTpanen neno3utap” A/l akTyanmna 6a3a maHHU 3a Oposl Ha aKIMHUTE B
JICHS1 Ha OTpeJIEeIsTHE HA HETHATA CTOMHOCT Ha aKTHUBUTE HA €HA aKIUA.

Hernara cTOMHOCT Ha aKTHMBHTE M HETHATa CTOMHOCT Ha aKTHBHUTE Ha €IHA aKIMsI Ha
N1 "3naren neB” AJl ce onpenenar aBa MbTH CEAMUYHO, B TOHEACIHUK U YETBBPTHK, HE MO-
KbCHO OT 17 4aca. AKo Ja/iecH TOHEIETHUK WJIN YETBBPTHK € HEpaOOTEH JICH ONPEACIITHETO Ha
MMOCOYCHHUTE MO-TOPE CTOWHOCTH C€ U3BBHPINBA B CIIEIBANINS paOOTEH JICH.

0) nHpopManHMsA OTHOCHO Pa3XOIUTE MO W3IABAHETO U MO 0OPATHOTO MU3KYIyBaHe
Ha aKIMHUTE

Pasxogure 1o wu3maBaHEeTO W MO OOPATHOTO W3KYIyBaHE HAa AaKIUUTE, KOWUTO
WHBECTHIIMOHHOTO JIPY>KECTBO TPABH Ca YacT OT Pa3XxOAHTe, MOAPOOHO omucaHu B T.3.4. 0T
MPOCIIEKTA.

C pazxonuTte Mo M3IaBaHETO U 10 0OpaTHOTO M3KYITyBaHE Ha aknuute B pasmep Ha 0,3
Ha CTO OT HCTHATa CTOI>'IHOCT Ha aKTHUBHUTC HaA €JHa aKIUsg CC€ 3aBUIIaBaAT HUJINU CBHOTBCTHO
HaMaJsIBAaT EMHUCHOHHATa CTOMHOCT W IICHaTa HAa OOpaTHO H3KYyIyBaHE Ha AaKIMHTE Ha
WHBECTULIMOHHOTO JIPYKECTBO.

B) 4eCTOTA, MSICTO M HAYMH HA MYOJHKYBaHe HA Te3H IEHH U 00IBSIBAHETO UM B
Komucusra
N “3naren nes” AJl myOnukyBa uHpoOpManus 3a EMHUCHOHHATA CTOWHOCT U LIeHATa Ha
00paTHOTO M3KYyIyBaHE Ha aKI[MHMTE, KOMTO ca MpeaMeT Ha m3aaBaHe (Mpomakda) u oOpaTHO
M3KYIyBaHe OT MHBECTHIIMOHHOTO JPYXECTBO B JICHS HA ONPEACISHETO, CIEJ ONpPEICNsSHETO,
€IHOBPEMEHHO Ha CIICJIHUTE MeCTa:
* Ha MHTEPHET CTPaHMIIaTa HA MHBECTUIIMOHHOTO JIPY>KECTBO U HA MHTEPHET CTpaHUIIA Ha
bearapckara acoruaius Ha ynpaBJsBalluTe JpyKeCTBa,
* B Komucusita 3a ¢puHaHCOB HaI30D ;
* Ha MecTara M0 MPUJIOKEHUETO OT HACTOSIINS TPOCIIEKT;
» B pyOpukara bronerun Ha Investor.bg.

4.4. B cayyail Ha UHBECTUIIMOHHH JPY:KeCTBA C PA3JINYHU UHBECTULMOHHHU OTIEJH —
YCJIOBHS W pel 3a MpPeMHUHABaHe OT eIMH MHBECTMLHMOHEH OTAe] KbM APYr H
ABJLKAMHA TAKCH

W] “3naren nes” A/l HsiMa pa3IMYHA UHBECTUIITMOHHU OTJICIIH.
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4.5. Onucanue HA MPaBWJIATAa 32 ONpeieJIAHE HA J0X0/1a. Y CI0BHS U pej 32
pasnpee/eHre HA AUBUACHTHTE OT AKIMH HA MHBECTHLIIMOHHOTO /IPYKECTBO
CprnacHo YcTaBa, MHBECTHIIMOHHOTO JAPYXKECTBO HE pasnpezens Iedanda IMoA

¢dopmara Ha nauBuaeHT. [leyanbara ce peMHBECTUpa M3ILUIO KAaTO yBEIMYaBa CTOHHOCTTAa Ha

aKTHBUTE.

5. HUH®OPMALIMS 3A TOCTHI 0 OTYETUTE

lNoguurauTe U MEXIUHHUTE (PUHAHCOBU OTYETH, MOKJIAIU 33 IEWHOCTTA U OJUTOPCKH
JIOKJIaJIU Ce€ MPEAOCTaBsT Ha MHBECTUTOPUTE MPHU MOMCKBAHE Ha ajjpeca Ha yrmpasieHue Ha Y /|
“3naren neB Kanmurtan” AJl: rpax Codus 1111, paiion Cnaruna, yi. ,IloctostHcTBO” Ne 675,
Bceku padoter neH oT 9.0010 17.30uaca. Temedon 3a konraktu: 02/9654511, nune 3a
KoHTakTH: Benucnasa TopuanoBa-MuiaoTHHOBA.

Anpecu Ha CTpaHWIINTE B WHTEPHET, HAa KOUTO ca MYyOJWKYBaHU WU JIOCTBHIIHU
otueTuTe. WWW.Zlatenlev.coms Bronetnna na www.investor.bg

HNuBecTuTopuTe MOTaT Na ce 3amo3HasT (PUHAHCOBUTE OTYETH U B WH(MOPMALMOHHUS
neHTsp Ha Komucusara 3a ¢unancoB Haa3op, ¢ aapec: rp. Codpus 1303,yn.“[ap [Tnanuna” No
33, Bceku paboren aen or 9.00 waca mo 17 uaca, B EPuK na www.fsc.bg, tenedonen
uapopmanroneH reHTsp 090032300 1stara crpana, 0,1&t1./mun. 6e3 JIJIC.

6. JONBJHUTEJHA UH®OPMALIUS

6.1. Haa3opHa abp:kaBHA WHCTUTYIUSI, HOMEP U /1aTa Ha JIMIEH3a 32 U3BbLPIIBaHEe HA
AeHHOCT KATO NHBECTHIIMOHHOTO JIPYKECTBO

HanzopHa nbpsxaBHa uactutynus € Komucust mo (puHaHCOB Haa30p.
Homep u pmata Ha JMIeH3a 3a HM3BBPIIBAHE Ha JCHHOCT KaTO WHBECTHUI[HOHHOTO
npyxectBo: Ne 48a-UJ1 or 08.07.1999., Ne 0141/1/06.01.2006.

6.2. Homep m mapTuaa Ha BONHUCBaHe B ThProBckusi peructsp, koa no BYJICTAT u
AaHbYE€H HOMEP; MSCTOTO, KbJAeTO YCTABBT H JIPYTUTEe YCTPOHCTBEHH AKTOBE HA
HHBECTUIIHOHHOTO APY/KECTBO €A JOCTHIIHN 32 HHBECTUTOPHUTE

Jpy>XeCTBOTO € IpeperucTpupano B Arenius o BnucBanusta ¢ EUK: 121225574.

YCTaBbT W JpYruTe YCTPONCTBEHHM AaKTOBE Ha WHBECTHIIMOHHOTO JIpPY>KECTBO ca
JOCTBITHY 32 HHBECTUTOpHTE, Bcekn padoTeH AeH oT 9.0010 17.3049aca, Ha aapec: rp. Codus,
ya. “IlocrosiacTBO” Ne 67b, TenedoH 3a KoHTakTH B japyxectBoro: 02/9654 511 jmme 3a
KOHTAaKTH B ApyxecTBoTO: BenucinaBa TopuaHoBa - MUIOTMHOBA, U Ha aIpECUTE, YKa3aHU B
[Tpunoxenue KbM IpocrnekTa, Bceku padoreH AeH or 13.00uaca no 14.004aca, kakTo U B
nHpopManmonHus 1eHThp Ha Komucusara 3a ¢uHancoB Haa3op, ¢ aapec: rp. Codus 1303, ym.
“Illap ITnanunaa” Ne 33, Bcexu paboteH neH ot 9.0049aca no 17 vaca, e-mail: bg_fsc@fsc.bg,
web: www.fsc.bg, tenedponen unpopmanuonen neHtsp 0900323003a 1sutata crpaHa,
0,1&rt./mun. 6e3 JJIC.
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6.3. Hudopmanus 0OTHOCHO KANMTAJIA U AKIUUTE

a) pa3Mep Ha KanuTaia, ¢ KOWTO APYKECTBOTO € yUpeaeHo

[IspBOHAYATHO BIMCAHMAT B THPTOBCKUS perucThp kanutan Ha U] “3naren nes” AJl e
5185 567,2neRa.

0) HAYMHU 32 yBeJIMYaBaHe HJIM HAMaJIsiBaAHE HA KalMTAJa, aKO € MMAaJI0 TAKOBA,
KBOPYM M MHO3MHCTBO 32 B3eMaHe Ha pellleHHe B TO3H CMHUCBJ ChIJIACHO yCTaBa Ha
HHBECTUIHOHHOTO APYKECTBO

Kanmutaner wa W] “3nmaten neB” AJl ce yBenmnuaBa WM HamaisiBa ChOOpa3HO
npoMsaHaTa B HETHATa CTOMHOCT Ha AKTUBUTC, BKIIIOYUTCIIHO B PE3YJITAT HA NPOAAACHUTC HUJINU
oOpaTtHOo m3kyneHu akuuu. Paznopendure mo wi. 192-203u un. 24601 THproBeckus 3aKoH HE
CC IIpujarart. BpOHT Ha aKIIMuTE B 06pameHHe C€ OIIOBECTsdABA C 4ECTOTA, MSJACTO M HAYUH Ha
nyonukyBane 1o T. 4.30.“B”.

Cnen npeoOpa3yBaHe Ha JIPYKECTBOTO B MHBECTUIIMOHHO APY>KECTBO OT OTBOPEH THII,
B YCTaBa Ce OTMEHHMXa paslopeA0UTe OTHOCHO YBEIMYaBaHE WJIM HaMallsiBaHE Ha KaIlMTala,
CbOTBCTHO HC Ca NPCABUACHU KBOPYM U MHO3MHCTBO 3a B3BCMAHC HA PCUHICHUC B TO3U CMUCBHII.

Coraacuo Pemrenne na CI'C Ne 11/ 27.07.200%. U]I ot oTBopen Tum “3nateH jeB”
AJl m3naBa OOMKHOBEHHM (HENPUBWIICTMPOBAHM) OC3HAIMYHHM aKUUHU C TPABO Ha €IWH IJIac,
YUUTO OpOM Cce MPOMEHS B pe3yaTaT Ha Mpojaxkdara wim oOpaTHOTO M3KYITyBaHE Ha aKIIWH,
YUATO HOMHUHAJIHA CTOMHOCT € 1 11eB.

Coraacuo Ygpocroepenne Ne 20080813140855/12.08.200&nucanusT kanuran Ha
npyxectBoto € 5 185 56 7fiesa.

B) OpP0ii 1 HOMHHAJHA CTOIHOCT HA AKIHHTE NPH YUpeasiBaHe

Brnucanusar B ThproBckus peructbp kanutan Ha W “3maren neB” AJl ot
5 185 567,21eBa 6¢ pasnpeznencH Ha 6 481 959 ifiecT MUIMOHA YSTUPUCTOTHH OCEMICCET U
¢/IHA XU M JIEBETCTOTHH IETAECET U JeBeT) Opos akiuu ¢ HomuHainHa croiHoct 0,80B.
BCsKa €1Ha OT TAX.

Ot 27.07.200%. HomuHaHaTra cTroiiHOCT Ha exHa akiusa € 1.005eB.

r) BUJ HA aKIUHTE U MPaBa Mo TAX; M0COYBaHe MPABOTO HA IJ1ac HA aKIHOHEpUTe
U O0OCTOSITEJICTBA, TPH KOUTO MOXe Ja ce B3eMe pellleHHe 3a TMpeKpaTsiBaHe Ha
APY:KeCTBOTO, KAKTO M peJl MPH MpeKpaTsiBaHe, pa3rijelaHd BbB BPb3Ka ¢ NMpaBaTa Ha
AKIHOHEPHUTE

NJT “3naten nes” AJl u3naBa camMmo 0OMKHOBEHH (HEMPUBUJICTUPOBAHH), OC3HATMYHU U
MMOMMEHHH aKIUHU C TIPaBO HA €JIMH TJIac.
N/ “3naren nes” A/l He U3gaBa akMK OT Pa3IUYHU KIJIACOBE.

Besika akiust 1aBa Ha CBOsSI PUTEKATEN CISIHUTE TIPaBa:

* MpaBO Ha €IMH Irjac B 00II0TO ChOpaHKWE HA aKITMOHEPHUTE;

* TMpaBo Ja NMpHUI00Me HEeorpaHWYEeH OpOM aKIMHM_OT JIPYXKECTBOTO, ChIylacHO wi. 194
ot 3IITLIK

* TpaBO MO BCAKO BpEeMEe Jla HCKa OT JPYKECTBOTO OOpaTHO W3KYyIyBaHE Ha
MPUTEeKABAHUTE aKIMUW TIPH YCIOBUATA M pefa, npeasuaeHu B [lpocrekra u B YcTaBa Ha
IPYXKECTBOTO, C HW3KJIIOYEHHE Ha CIy4auTe Ha BPEMEHHO CHHUpaHE Ha W3JaBaHETO
(mponmaxx6ara) u 0OPaTHOTO U3KYIyBaHE HAa aKLUH HA JIPYKECTBOTO;
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* TpaBO Ja TMOJy4d PABHOCTOMHOCTTa Ha MPUTES)KABAHWUTE AaKIUU B CIy4aid Ha
npeoOpa3yBaHe Ha JPYKECTBOTO 3a aKIMOHEP, KOWTO € TJIacyBall MPOTHUB PEIICHHETO 3a
npeoOpasyBaHe;

* TPaBO HAa Chpa3MEPEH JTUKBHUIAIMOHEH JIST;

* TpaBo Ha cBeleHUs Mo Wwi. 2240T ThpProBekust 3aK0H;

* JIpyrH TpaBa, W3PUYHO TPEABUACHH B HOPMATHMBEH aKT © YcTaBa Ha
WHBECTUITMOHHOTO JPY>KECTBO.

W] “3naren neB” AJl Moxe na ObJe MpeKpaTeHO MPH CIEAHUTE 00CTOSITENICTRA!

1. mo pemenne Ha 00IIOTO ChOpaHUE,

2. mpu O0SBSIBAHETO MY B HECHCTOSITEITHOCT IO MPEABUICHUS B 3aKOHA PEI;

3. ako B MpoIbDKEHHE Ha 6 Mecera OposT Ha WICHOBETE Ha ChBETA HA TUPEKTOPUTE HA
JPY>KECTBOTO € MO-MaIbK OT MPEABUACHHS B 3aKOHA MUHUMYM, TO MOXeE J1a OBJIe MPEeKpaTeHO
C pellieHre Ha ChJa MO PETUCTPAIU 110 UCK Ha MPOKYpOpa,;

4. B npyrurte, NpeIBUICHU B 3aKOHA CITy4Yaw.

Pemennero 3a mpekparsBaHe WM TpeoOpa3yBaHe HAa MHBECTUIIMOHHOTO IPYKECTBO
cienBa Ja ObJie B3€TO ¢ MHO3MHCTBO 2/3 OT MpPEICTAaBCHUTE HAa ChOTBETHOTO 3aceJaHHe Ha
00II10TO CHOpaHUE aKITUH.

[IpekparsBanero wunu mpeoOpa3yBaHETO HA WMHBECTUIIMOHHOTO JPYXKECTBO, Ce€
u3BBpImIBa ¢ paspemieHrne Ha Komwmcusita 3a ¢uHaHcoB Hamzop. Jlumara, ompemeneHd 3a
JTUKBHUJIATOPY WM CHUHAMIIM Ha WHBECTHIIMOHHOTO JPYKECTBO, ce ofoOpsiBaT oT Komucusra.
NHBECTUITMOHHOTO JPYKECTBO HsAMa IMPaBO Ja H3BBPIIBA CACIKUTE M JACHHOCTHTE II0
mpeIMeTa CH Ha JCWHOCT Clie[] OTHEMaHe Ha Pa3pelIeHHeTo My 3a JCWHOCT, KakKTO U OT
ChJIEOHOTO pEIICHHE 32 OTKPUBAHE HA MTPOU3BOJICTBO IO HECHCTOSTEITHOCT.

NHBECTUITMOHHOTO NIPY’KECTBO HE MOXKE Ja ce mpeoOpaszyBa B APYT BUI THPTOBCKO
JIPY’)KECTBO WM JOTOBOpeH (OHI, KAKTO M Ja MPOMEHsS TNpeaMeTa CU Ha JIeHHOCT.
[IpeoOpazyBaHe Ha HMHBECTHUIIMOHHO APYKECTBO Ype3 CJIMBaHE, BIMBAaHE, pa3leiisHE WU
OTJENISIHE, CE U3BBPILIBA caMo ¢ pa3penieHre Ha KOH.

VYcnoBusita ¥ penbT 3a MpeKpaTsBaHE WM MpeoOpa3syBaHe Ha HHBECTHUIIMOHHOTO
Ipy’KecTBO ce ompenenar ¢ Hapenba Ne 25 3a u3ncKkBaHUSATa KbM JIEHHOCTTa Ha
WHBECTUIITMOHHUTE JAPYKECTBA U IOTOBOPHUTE (OHIOBE.

6.4. Ily0iuKyBaHe HA MOKAHATA 32 CBMKBaHe Ha 0010 chbOpaHHe HAa aKUHMOHEPHUTEe U
NMOCOYBaHe HA NeHTPAJHUA e:keqHeBHUK Mo 4wi. 1903IIIK

[Toxanara 3a cBUKBaHE Ha OOIIO CHOpaHHWE HA AKIIMOHEPUTE CE OOSBSIBA B THPTOBCKHUS
peructbp Haii-manko 30 AHU Ipear HEroBOTO OTKPUBAHE.

B chmust cpok, Ipy>KeCTBOTO OIOBECTSIBA ITOKaHATa Ha OOIIECTBEHOCTTA KaToO M3I0JI3Ba
nH(GOpPMAIIMOHHA areHIUs WM Jpyra Menus, M3Mpalla MOKaHaTa 3aeJHO C MaTepHalluTe 3a
00IIOTO ChOpaHWe HAa KOMUCHUSATA U TH MyOJUKyBa Ha WHTEPHET CTPaHUIATa Ha JIPYKECTBOTO
32 BpEMETO OT OOSBSBAHETO W B THPrOBCKUS PETUCTBP 1O MNPHUKIIOYBAHETO Ha OOIIOTO
crOpaHue.

AJnpecu Ha CTpaHUIIUTE B WHTEPHET, HA KOWTO CE MyOJNWKyBa TMOKAaHATa 3aeTHO C
MaTepuanuTe ca: Www.zlatenlev.coms bronetrna Ha Www.investor.bg

6.5. HWHdopmanus 3a MACTOTO, BpeMeTO M HAYMHA, 110 KOHTO MOKe 12 ObJe MoJy4yeHa
JAOMBJHUTEIHA MH(OPMAIIUA, BKJIIOYUTEIHO aapec, TejJedoH, padOTHO BpeMe U
JINIe 32 KOHTAKTH

Bceekn, koifTo xemae, MOXKe Ja Ce 3amo3Hae C yCTaBa W JAPYTUTE YYPEAUTEITHU
JOKYMEHTH | JIa TIOJy4H AonbiaHuTeHa nHbopmarus 3a /] “3naren nes” AJl, Bceku paboreH
nen or 9.00 mo 17.30 waca, B oduca Ha apyxectBoro, Ha anpec: rp. Codus 1111, ym.
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[TocrostHcTBO” 676 M Ha agpecute Ha oducute Ha “3nareH neB bpokepu” OO/, yka3anu B
[Ipunoxenue kbM mpocnekrta, Bceku padoreH neH or 13.00 no 14.00 vaca. Tenedon:
02/9654511¢pakc: 02/9654502]Tunie 3a koHTakTu: Benucnasa TopuanoBa - MUIIOTHHOBA.
JonbaHuTEeNHa MHGOpPMALUS MOXE Ja c€ MOJy4d U B MH(OPMAILMOHHMS LIEHTHP Ha
Komucusra 3a punancoB Haazop, ¢ aapec: rp. Codpusa 1303,yn. “IHap [Tnanuna” Ne 33, Bceku
paboren aen ot 9.004aca mo 17 gaca, e-mail: bg_fsc@fsc.bg, web: www.fsc.bgnedonen
uHpopmarmoneH neHTsp 090032300 1smara crpana, 0,1&t./mun. 6e3 JJJIC.

6.6. JlaTra na my6aukyBane Ha mpocnekTa: 31.10.201%.

JloaynmoAnucaHuTe JIMIA, B Ka4eCTBOTO CH Ha JIWIA, HM3TOTBUJIM IIPOCIEKTa, C
NOATMUCHUTEC CH ACKJIIapUupar, qe.

(1) mpu m3roTBsiHETO Ha HAcTOAIIUSA [IPOCHEKT ca MOJOKUIM HEOOX0IUMaTa rprXa 3a
HErOBOTO ChOTBETCTBHE C M3MCKBAHMATA HAa 3aKOHA; U

(2) mMOKOIKOTO MM € M3BECTHO, HH(pOpPMaNKATa B HACTOAIIMS [IpoCIeKT He € HeBsSpHa,
ImoAaBCKaalla Ujin HCII'bJIHA.

Te ca gacT o MmeHHMKMBHTA U ekuna Ha Y /[ “3naren neB Karmmran” AJl.

Muibo 3ukaTaHoB
MBOBaHATENCH JUPEKTOP e

Exarepuna PageBa
Unen Ha CIH
KOpucr

Bacua Kapansanos
MHBECTHIHMOHEH KOHCYJATAHT  cecccciiininneeeeen s

Huxkouaaii IlloatunueB
T'IaBeH CUETOBOIHUTEIL e

JlonmymoanyucaHoTo JHIE, B KAa4eCTBOTO cH Ha mpexactaBisBany Y]l “3maren neB
Kanuran” AJl, ¢ noanuca cu nexnapupa, ye IlpocnekThT oTroBapsi Ha HM3UCKBAaHUATA HA
3aKOHA W JIOKOJIKOTO MY € M3BECTHO, MH(popManusTa B [IpocniekTa He € HEBSIpHA, MOBEKAAIIA
WM HEITBJIHA.

3A Y “3JIATEH JIEB KAIIUTAJI" AJl,
JEUCTBAIIO OT UMETO U 3A CMETKA HA U/1 “3JIATEH JIEB” AJL:

Muibo 3uKaTaHoB
MsnbaauTenen pupekrop Ha Y L
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Ipunoxenune
Cnucbk Ha opucute Ha “3iaaTeH JeB bpokepn” OO/, kbeTo ce npueMaT NOPbUYKHU 32
NMOKYNKA U 32 00paTHO u3KynyBaHe Ha aknun Ha U1 “3aarten jgeB” AJl

I'p. MoHTana oyn. “Tperu mapt” Ne 68
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