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VIIPABJIABAIIO IOPYKECTEO

UHBecTMUMOHHO ApyxecTtBo “3nateH nes" Af]

YNPABJIABAHO OT YIMNPABJIABALLO APYXECTBO “3JIATEH JIEB KAMUTAN” ALl

IHIBJUEH HPOCITEKT

3a lIyﬁJ'II/I‘IHO InpeaaaraHe Ha akKiumn

BHU/ 1 PO HA ITPEJIJIATAHUTE HIEHHU KHUKA:
BE3HAJIMYHU, IOUMEHHU 1 OBMKHOBEHUN AKIINH C ITIPABO HA EJZIVH T'JIAC,
YUUTO BPOI CE ITIPOMEHS B PE3VJITAT HA TIPOJAXBATA UJIU OBPATHOTO
N3KVIIYBAHE HA AKLIMN

HpOCHeKT"bT CbAbpiKa  Lisj1aTa I/IHq)OpMaI_[I/ISI, H606XOI[I/IMEI 3a B3€MaHC Ha
HWHBCCTHUIMOHHO PCIICHHUE, BKITOYHUTCIHO OCHOBHUTC PHCKOBE, CBBpP3aHU C APYKCCTBOTO H
HEroBarta HCﬁHOCT. B HHTCPEC HAa MHBCCTUTOPUTC € IIa CC 3allO3HAAT C IMPOCIICKTA, NPCAn Oa
B3€MaT pCUHICHUC a NHBCCTHUPAT.

Komucusita 3a ¢puHaHCOB HAI30p € MOTBBLPAWJIA HACTOSIIIUS MPOCHEKT, HO TOBA
He oO3Ha4yaBa, 4e Komucusita omod0psiBa wiam He 0700psiBa HMHBECTHPAHETO B
npeijaraHuTe IeHHU KHH)KA, HHUTO 4Ye I0eMa OTrOBOPHOCT 32 BepPHOCTTAa Ha
NpeocTaBeHaTa B pocneKkTa nHopManms.

Unenosere Ha CbBera Ha aupexropute Ha MJ[ “3naren nes” A/l m Ymnpasnsasamio
npyxectBo ‘“3nateH sneB Kamutan” AJl oTroBapsT coiumgapHO 3a BpeAMTE, NMPUUMHEHU OT
HEBEpHHU, 3a0TyX/1aBallly WIM HEMbJIHU JaHHU B mpocrnekTa. Jlunero no ui. 34, an. 1 u 2 ot
3akoHa 3a CYETOBOJICTBOTO OTrOBapsi COJUAAPHO C TIX 3a BPEIU, NIPUYMHEHH OT HEBEPHH,
3a0ily’kJaBallld  WJIM  HEMBbJIHUM JaHHU BbB (UHAHCOBUTE OTYETHM HA EMUTEHTa, a
PETUCTPUPAHUAT OJUTOP — 3a BpEAWUTE, NMPUUMHEHH OT OJAUTHUPAHMUTE OT HEro (MHAHCOBU
OTYETH.

[ata Ha nocnenHa akryanu3anus Ha npocnekra: 23.12.2009r.
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IIpunoxenne: Criuchbk Ha opucute Ha “3nareH neB bpokepu” OO/

Nndopmanus: Musecturopure Ha W/ “3naren ne” AJl moraT a moiydaT MpOCHEKTa

B odpuca Ha U]l “3naren neB” AJ] Bceku padoren aeH ot 9.30 mo 16.00 waca, Ha agpec: rp.
Codus 1111, yn. “IlocrostHcTB0” Ne 67b 1 Ha agpecute Ha oducute Ha “3nareH neB bpokepu”
OO/l, ykazanu B [lpwnoxxeHue KbM TMPOCIEKTa, KAKTO M Jla CE€ 3alo3HasAT C HEro B
uHpopManroHHUs HEeHThp Ha Komucusara 3a ¢unancoB Hamzop, ¢ agpec: rp. Codus 1303,
yn.“Ilap Tlnanuna”Ne 33, Bceku paboteH neH ot 9.00 waca go 17 gaca, web: www.fsc.bg,
tenedonen uHpopmanrone eHTbp 090032300 3a usnara crpana, 0,18ct./Mun. 6e3 IJIC.

Tenedon 3a xontaktu Ha UJ| “3naten neB” AJl u na Y]l “3naren nes Kamurtan” AJl:
02/9654511, nuue 3a koHTakTH: BenmcnaBa TopuanoBa-MunoTuHoBa.

W] “3naren neB” AJl uHpOpMHpa HHBECTHTOPUTE, Y€ WHBECTUPAHETO B IICHHU KHUXKA €
CBBpP3aHO C PHUCKOBE KaTO PHCKOBUTE (PAKTOPH, KOMTO ca CHEHU(PHUUHHM 3a MpeajgaraHuTe
aKLuu, ca pasriieaHu noApoOHO Ha cTp. 24-25 0T HACTOALIUS POCIEKT.


http://www.fsc.bg/�

1. JIAHHU 3A UHBECTULIMOHHOTO JPYKECTBO

1.1. HaumeHoBaHme, cefaJIMIIe W a/ipec HA yIpaBJeHHe, TejedoH (Ppakc), eJeKTPOHEH
aapec (e-mail) M ejexkTpoHHa cTpaHuna B uUHTepHeT (web-site); THm Ha
MHBECTHIIMOHHOTO JPYKeCTBO; CPOK HA 3aTBOPEHHS NEPHO]

HaumenoBanuero Ha apyxecTBOoTO € VIHBECTHIIMOHHO NpyKecTBO ~3nareH jeB” Al
(cekpateno UJI “3maren neB” AJl). Cenanumiero Ha Apyx)ecTBOTO €: Penybnuka bwarapus, rp.
Codust. AnpechT Ha ynpasieHue Ha IpyxectBoto e: rp. Codus 1111, obmuna “Cnatuna”, yi.
“IlocTostHCTBO” Ne 67h.

Tenepon 3a xonraktm: 02/9654511, dakc: 02/9654502. EnexTpoHeH ajapec:
fund@zlatenlev.com. Ctpanuna B UaTepHeT: www.zlatenlev.com.

NJI “3nateH neB” AJl € HHBECTULIMOHHO JIPYXKECTBO OT OTBOPEH THIL.

NJ1 “3naten ne” AJl HsiMa npenBUIeH B YCcTaBa CH CpOK Ha 3aTBOPEH MEPHUOI.

1.2. /laTa Ha yuypeasiBaHe HA JPYKeCTBOTO U CPOK HA ChIIIECTBYBaHe

JIpy>KecTBOTO € yUpelIeHO Ha YUPEIUTEITHO ChOpaHue, nposeaeHo Ha 26.09.1996r. B rp.
Codust kato O6eMHEeH HallMOHAJICH IpUBaTU3aoHeH Gouy “3naren jaeB” AJl.
N “3naren nes” A/l € ¢ HEOrpaHUUYEH CPOK Ha CHLIECTBYBAHE.

1.3. JlaHHU 32 HHBECTULMOHHO JIPYKECTBO C PA3JTUYHU HHBECTUIIHOHHU OT/IEJIH
W] “3naren nes” AJl Hsima 000c0O€HH pa3IuyHU WHBECTUIIMOHHU OT/ICIIH.

1.4. Jlanuwu 3a wieHoBere Ha CbBeTa Ha nupekTopute Ha U1 “3narten neB” A/l

1.4.1. 3a ¢pusnuyeckure Juna
a) TpUTE HMEHa, 00pa3oBaHue, KBAJINPUKAIUA U IPodeCHOHATIEH ONUT

JItosOMUP BOPUCOB I'EOPTHEB - npeacenaresa Ha CbBeTa Ha IMPEKTOPUTE

o0pa3oBaHue: Bucire, CY “Cs. Kmument Oxpuncku”, rp. Codus
KBAJIM(PUKALMSA: MarucThp 10 MaTeMaTHKa

npodecuonaien 1998r.-2001 r. — u3nbaHuTeNEH AupekTop Ha LlenTspa 3a macoBa
OIIUT: npuBatuzaius; 1997 r.-1998 r. — nawannuk otaen B LIMII;

1993 r.-1997 r. — rnaBeH ekcnepT B AT€HLUATA 32 IPUBATHU3ALINS.

HWKOJIA ATAHACOB YOPBAIKUICKH - U3NTbJIHUTEJIEH TUPEKTOP

o0pa3oBaHmue: BHUcIIe, Buci nkoHoMuyecku MHCTUTYT, Ip. Codus
KBaTupuUKanus: MKOHOMHUCT IO COLIMAITHO-UKOHOMUYECKa HHPOpMATHKA
npodgecuoHaleH Ot 09.2005r. — wien Ha CpBeTa Ha AUPEKTOpUTE Ha “‘/lyHaBCKH
ONHUT: opsr” AL, rp. Jlom; 01.07.2000r.-20.01.2005r. — cnenpaaucT

uHpopmanroHHu TexHoaoruu BeB K “Ilapux” OO/,
02.1999 1.-10.1999 r. — u3nBAHUTENEH TUPEKTOP HA “3EHUT
Arpoxonaunr” AJl; 08.1998r.-06.2000r.-cieruanuct
nH(pOpMallMOHHU TexHoJoruu B “M3ona bbarepuan


mailto:fund@zlatenlev.com�
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NuBectmentc” EOO/L; 06.1997r.-07.1998r. — anMuHHUCTpaTOp Ha
npuioxeH coptyep B “bynbdank” AJl.

JIIOBEH BJAIUMUPOB BUTAHOB — 3aMecTHHMK npeacenares Ha CJ{

o0pa3zoBaHmue: BHcCIIEe, Bucu negarorndyecku HHCTUTYT, I'p. biaroesrpan

KBAJIM (PUKALMSA: JOKTOp TIO TeIaroTuKa

npodgecuoHaeH ot 1992 r. — npenonaBaren B CY “Cs. Knument Oxpuacku”,
OIIMT: ot 2002r. — unen Ha CJ/] na “HoBamuc” AJl, rp. [1azapmkuk; ot

20071.- unen Ha C]I Ha “3enut umotu” AJICUI]

YABIAP JIFOBEHOB TOJIEB — ujieH Ha CJ]

o0pa3zoBaHmue: BHUCIIe, Buci nKOHOMUYECKH UHCTHUTYT, Tp. Codus
KBaJTU(PUKAIHA: WKOHOMUCT

npodgecuoHaeH ot 01.06.2004r. - nupekrop Ha qupekuus “Uupecturun’” B [IOK
OIIUT: “Coraacue’; 01.06.1999 r.—31.05.2004r.—qupeKkTop Ha AUPEKIIUS

“UnBectuniun” B CKIIOK “Pommna”; 11.19971.-05.1999r. —
m3nbiaHUTENEH qupektop Ha OK “Axuent” A/l

0) JaHHM 32 U3BBPIIBAHA U3BbH JPY’KECTBOTO JIEHOCT, AKO HMA TAKABA U aKO € 0T
3HAYeHHe ¢ OrJie] JeifHOCTTA HA IPYKeCTBOTO

CpriiacHo npeaoCcTaBeHUTE OT WieHOBeTe Ha ChBeTa HA TUPEKTOPUTE CIIPABKH TE HE
u3BbpBat u3BbH U] “3naten nes” AJl 1efHOCT, KOSTO J1a € OT 3HAaY€HHE C OrJie]l AeHHOCTTa
Ha JPY>KECTBOTO.

1.4.2. 3a wopuauyeckuTe JIMIA: HAUMEHOBaHHWe, ceJajdile W ajpec Ha
ylnpaBJieHHe, NpeAMeT Ha J[eilHOCT, HOMep M NapTHAa Ha BIHMCBaHe B TbProOBCKHUSA
peructbp, kKox mo BYJICTAT, cboTBeTHO eluHeH HWACHTU(PUKANUOHEH KO, TAHbYEH
HOMEp, KaKTO M JaHHuUTe mo T. 1.4.1. 3a Jaunero, Koero ru MNpeACTaBJIsABa MNpPH
M3IbJIHEHNE HA 3a1bJIKEHUSITA MM B YIIPABUTEJHUTE M B KOHTPOJIHUTE OPraHu

B cbcraBa Ha CobBera Ha aupekropure Ha W] “3naren neB” A/l HsMa OpUINYECKU
JMLa.

1.5. /lanHu 32 ynpasJsiBalloTo JAPYKeCTBO

a) HAaUMEeHOBaHMe, ceJaJIMIIe U aipec Ha ynpasJieHue, TejedoH (pakc),
eJIeKTpPOHeH ajpec (e-mail) u e1eKTPOHHA cTpaHWIIa B MHTepHeT (Web-site)

HaumenoBanueto Ha apyxectBoTo € “3nareH neB Kanurtan” AJl. Cepanuiuero u aapec
Ha ymOpaBjieHHWE Ha JpyxecTBOTO €: bwmrapus, rp. Copus 1111, obmuna “Cnartuna”, yi.
“IToctosincTBO” Ne 67b. Tenedon 3a xonraktu: 02/965511, dakc: 02/9654502. EnextpoHeH
anpec: capital@zlatenlev.com. EneKTpoHHa CTpaHULIa B MHTEPHET: www.zlatenlev.com.

0) 1aTa Ha yupeAsiBaHe HAa APY:KeCTBOTO U CPOK Ha ChblIeCTBYBaHe; HOMep M JaTa
Ha u3nageHus ot Komucusita uneHs 3a M3BbPIIBAHe HA JEHHOCT KATO YNPaBJIsABALIO
APYKeCTBO

VYnpasnsaBamo apysxkectBo “3nareH neB Kanuran” AJl e yupeneHO Ha yupeIuTEIHO
crOpanue, mpoeneHo B rp. Cobus Ha 7 tonm 2000 r. m e ¢ HEOrpaHWYEH CPOK Ha
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CBILECTBYBAaHE 3a M3BBPIIBAHE HA JAEWHOCT KaTO YNPaBJISABAIIO APYKECTBO € U3Ja/JEH JIUIEH3
ot Komucusta Ne 508/11.10.2000 r., Ne 16-VY [1/23.02.2006r.

B) KpaTka HHGOpMAaIUsl OTHOCHO NPO(eCHOHAIHUS ONTUT HA JPYKECTBOTO

Y] “3naten nes Kanutan” A/ € mbpBOTO JMIEH3UPAHO YNPABISABAIIO IPYXKECTBO B
Pb. Y/ “3naren ne Kanuran” AJl mMa CkiIt0ueH 10TrOBOP 3a yIIpaBlieHUE Ha JeiHocTTa ¢ M ]]
“3naten neB” AJl ot 3.11.2000r. 1 e moay4ymniIo JIMILEH3 3a OPraHu3upaHe U yrpasieHue Ha [P
“3naren neB Manexc 30” wa 17.11.2008r.

r) CbhIIECTBEHM YCJIOBHUSI HAa JOrOBOpPa 3a yNpaBjieHHMe ¢ HHBECTUIIHOHHOTO
APYAKeCTBO

- NI Bp3nara, a Y/| ce 3agbmkaBa na ynpasisBa aeitHocTTa Ha W]l mo mHBecTupaHe B
LIEHHU KHWXKA W JAPYTH JUKBUIAHM (puHaHCOBU akTuBM mo wi. 195 ot 3IMIILK Ha mapuyHu
cpeacTBa, HabpaHu ype3 MyOJIMYHO MpejlaraHe Ha aKIMH, OCHIIECTBABAHA HA MPUHIMIA Ha
pasmnpe/iereHue Ha pucka.

- U] Bp3nara, a Y]I ce 3agbmkaBa oT umeTo Ha M]I na u3BbpiiBa eMCTBUS, CBbpP3aHU C
yHpaXXHSABAHETO HA MpaBaTa Mo LIEHHUTE KHIDKA OT noptdeiina va M/ karo yuactue Ha oOmu
cbOpaHus, Moly4yaBaHe HAa TUBUICHTH, JUXBU, TJIABHUIM, MpaBa, OC3IUIaTHU IIEHHH KHIKA,
KaKTO U OCBILIECTBSIBAHE M KOHTPOJIMPAHE HA IUIALIAHUATA BbB BPb3Ka C IIEHHUTE KHUXA, NPU
Cra3BaHE HAa W3UCKBAHMATA HA HOPMATHUBHUTE AaKTOBE 3a M3BBPIIBAHE HA CHOTBETHUTE
neicTBus Ha 0a3aTa Ha U3PUYHO MUCMEHO MTBITHOMOIIHO.

- U1 Bp3nara, a Y]l ce 3aapipKaBa Aa ympaBisiBa IEWHOCTTA IO Mpoaakba m oOpaTHO
U3KyIlyBaHe Ha akuuure Ha W/

- U1 Bw3mara, a Y] ce 3agbmkaBa J1a ynpaBiisiBa JEWHOCTTA MO aJIMUHUCTPUPAHE HA
akuuute Ha WJI, BKIIOYMTETHO Ja M3BBPIIBA MPABHU YCIYyTH BbB Bpb3Ka C YIpaBlICHUE Ha
aKTUBUTE, UCKaHUS 32 MH(OpMAaIs Ha MHBECTUTOPUTE, OLICHKA Ha aKTUBUTE M M3UMCIISIBaHE
LIEHATa Ha aKIMUTE, KOHTPOJI 3a Cla3BaHe Ha 3aKOHOBUTE M3UCKBAHMSL.

- ]I Bb3mara, a Y] ce 3aapmxaBa ga U3YUCIIsBA EMHCUOHHATAa CTOMHOCT W ILI€HaTa Ha
oOpaTHO wu3KymyBaHe Ha akuuute Ha MJI, Aa BOAM CYETOBOACTBOTO W Ja MHOAAbpXKA U
chXpaHsiBa oTuyeTHOCTTa Ha MJI, KaTo M3MbIHSABA BCUYKU 3abJIKEHUS, KOUTO TTPOU3THYAT 32
NJ1 BB Bpb3Ka ¢ TOBA.

- WUJ1 Bw3nara, a Y]J| ce 3ampikaBa J1a ynpasiisiBa peKJIaMHATa U MAapKETHHIOBATa
neriHocT Ha UJI.

- V]I e rbKHO Ja mojiara rpukara Ha J00bp ThpProBell 3a 3aluTa Ha uHTepecu Ha /1.

- Ileuanbara, KakTo U 3aryOuTe OT OCBHIIECTBSIBaHE Ha JCWHOCTTA IO YMpaBICHHE Ha
neitHoctTa Ha M/, ¢ u3kitoueHue Ha 3aryOuTe, NPUYMHEHH B PE3yJITaT Ha BUHOBHO MOBE/ICHUE
WIH TOpaJid HemoJiarane rpuwkaTa Ha ToOpusi Thproeell OT cTpaHa Ha Y /], ca u3Is10 3a cMeTka
Ha U/I.

- V]I e mbxKHO Aa cna3Ba BCUYKHM M3UCKBAaHUS, MPUIIOKUMH KbM JIEHHOCTTA My, Aa
JeiicTBa 4eCTHO M MPO(ECHOHAIHO C IIeNl 3alliTa Ha WHBECTUTOPHUTE M OCHTYpSBaHE
cTabUITHOCTTA Ha Ma3apa Ha [eHHU KHIDKA.

- V]I He MoOXe Ja TpenocTaBs Ha OTIASIHH WHBECTUTOPH WM WHBECTHIIMOHHH
nocpeHUIN HHPOPMAIIHS B PEaIHO BpeMe OTHOCHO CTPYKTypaTa U ChCTaBa Ha aKTUBUTE Ha
N]1, ocBen ako Tazu mHpOpMAIUs C€ TPEIOCTaBs €AHOBPEMEHHO Ha BCHMUKH WHBECTHTOPHU
WM € MyONWYHO OMoBecTeHa. ToBa OTrpaHMYEHHWE HE CE€ OTHACA JI0 WHBECTHUIIMOHHUTE
nocpenHun, ¢ kouto MJI Mma CKIIOYEH JOTrOBOpP 3a W3MBJIHEHHWE HAa WHBECTUIIMOHHU
HapeXXIaHus, ako HHPOpMaIUATa Ce MPEAOCTaBs 3a IENUTE Ha U3IBJIHEHUE Ha TOTOBOPA.

- Y] e n1bKHO J1a cria3Ba MHBECTUIMOHHUTE OTPAHUYEHUS CHIVIACHO 3aKOHA, yCTaBa,

MpoCIieKTa U JA0roBopa 3a ympasieHue, [IpaBumna 3a oleHka Ha moptdeina U onpeaeisiHe Ha
HEeTHaTa CTOMHOCT Ha akTuBHTE U [IpaBunaTa 3a ynpasneHue Ha pucka Ha NI,



- IIpu HapymieHue Ha UHBECTULIMOHHUTE OIPAaHUYEHUS 110 TPUYMHHA U3BbH KOHTPOJIA Ha
JPY>KECTBOTO, KaKTO M B ciydaute no wi.196, an. 14 or 3IIHILK, Y ot umero na U/l e
JUTB’KHO B 7-JHEBEH CPOK OT YCTAaHOBSIBAHE Ha HAPYILUEHUETO Jla YBEAOMH KOMHCHSTA, KaTO
MIPEAJIOKH Iporpama ¢ MEPKH 3a MPUBEXK/IAHE HA AKTUBUTE B ChOTBETCTBHE C M3UCKBAHUATA HA
3aKkoHa J0 6 Mecela OT WM3BBLPIIBAHETO Ha HapymieHueTo. [Iporpamara ce omoOpsiBa OT
KOMIIETEHTHHS OpraH.

- V]I ce 3aabmkaBa Ja JaBa MHBECTULIMOHHU HAPEXKIAHUSI CAMO HA YITbJIHOMOIIICHUTE
ot CpBeTta Ha qupekropure Ha /] MHBECTUIIMOHHM MOCPEAHUIM C U3KIFOYEHUE Ha CIIy4auTe
HAa MBPBUYHO MyOMMYHO MpeajaraHe WU CHCNIKH C I[EHHU KHIKAa W HWHCTPYMEHTH Ha
napuvHs mazap mo wi. 195, an. 1, 1. 8, 6yksa "a" u an. 2 ot 3K, kakTo u B Apyru
cilydad, KOraTo 3alMCBAaHETO HA LIEHHUTE KHHXKA, ChOTBETHO CIEIKUTE C IIEHHU KHUXKA U
MHCTPYMEHTH Ha NApUYHMs Ia3zap, MOrar Ja Cc€ M3BBPIIBAT OT YNPABIISBALIOTO APYKECTBO
0€3 MOCpPeTHNYECTBOTO Ha WHBECTUIIMOHEH MOCPEIHUK. Y /| Moke 1a JaBa MHBECTHIIMOHHU
HapeXJaHWs 3a CHEJIKM C YYXKISCTpaHHM LIEHHM KHWXKa 3a cMmerka Ha HMJ[ m 1o
qy)KICCTPAaHEH WHBECTUIIMOHEH TMOCPEAHHUK (IIOCPETHUIN), PETUCTPUpPAH B IbpKaBa -
yjeHKa Ha EBpomeickust chio3, M MOJYyYWJ Pa3pelIeHUE 3a U3BBPIIBAHE HA JAEHHOCT KaTo
WHBECTHUIIMOHEH TOCPEIHUK ChITIACHO 3aKOHOJATEICTBOTO MO PETUCTPHUPAHE W/WIIU YICH Ha
YyXJI€CTPAHHUTE pEryJIMpaHu I[a3apH, OINPEACIICHH OT KOMIIETEHTHHUS OpraH CBhIVIACHO
3aKOHa.

- V]I MoXe Aa CKIIOYM OT UMETO W 3a cMmeTka Ha WMJI, 1oroBop ¢ MHBECTHIIMOHEH
MOCPEIHHK/IIU 32 U3BBHPIIBAHE Ha CIIEIKHU C [IEHHW KHUXA MPU MpUIaraHe Ha MpaBuiiaTa 3a
CKJIIOYBAHE HA TaKbB JIOrOBOp 4Ype3 NBHIHOMOIIHUK. B To3u cinywaihk Y] orTnpas
HApEeKIAHUTA CU 0 TO3U HHBECTUIIMOHEH IMOCPETHUK/IIH.

- V]I cnenu u aHanu3upa GUHAHCOBUTE MMa3apy U MPaBU MPEAJIOKEHUS 33 €BEHTyaJlHU
MIPOMEHU B UHBECTULIMOHHUTE LU U noauTuka Ha 1/,

- V]I ynpaBnsBa ACHHOCTTA MO M3AaBaHETO /mpojaxodarta/ 1 0OpaTHOTO M3KYITyBaHE HA
akuuute Ha W/] npu cna3Bane Ha pena v ycioBuATta, npeasuaenu B ['nasa Il “a” ot YcraBa u
eqHouMeHHuTe pasnaenu ot [Ipocnekra na UJI.

- V]I ce 3agpikaBa Jja OJCUTYPH Mpexka OT OpUCH B CTpaHaTa, KbJAETO /1a ce MpUeMar u
M3ITBTHIBAT TOPHUKHTE 32 MOKYITKA U 0OpAaTHO M3KYIYBaHE HA aKIIMHUTE U Ja CE OCHIIECTBIBAT
KOHTAaKTUTE C MHBECTUTOPUTE U akuuoHeputre Ha WJI, BKIIOUMTENHO 4Ype3 CKIOYBAHE Ha
JOTOBOp ¢ OaHKa win (PUHAHCOBA MHCTHUTYITHSL..

- NI Bp3mara, a Y/I ce 3aabipKkaBa 1a Onpeaesns HETHaTa CTOMHOCT Ha akTuBUTe Ha M/
o [IpaBuna 3a oneHka Ha akTUBUTE, IpueTH oT ChbBeTa Ha Aupekropute Ha /1.

- V]I ce 3ampmkaBa, MoJ KOHTpoia Ha OaHkaTa-meno3utap Ha W], na wmzuucnssa
E€MHUCHOHHA I[eHa U I[eHa Ha OOpaTHO M3KyITyBaHe Ha akuuute Ha W/JI, B MHUTE, ONpeNeIcHH OT
CopBera Ha nupextopute Ha MJI n onosecrenu B IIpocnekra va M/I.

- V]I ce 3agpmxkaBa, oT umeto Ha M1, na yBenomsaBa Komucusra 3a ¢uHaHCcOB HaA30p,
ynpasienue “Haazop Ha MHBECTULIMOHHA JEHHHOCT 32 OIpEAesIeHaTa eMUCMOHHA CTOMHOCT U
I[eHaTa Ha 00paTHO M3KyImyBaHe Ha aknuute Ha M]I, 1a n3npamnia cro0meHune 3a myOTuKamus B
Meaus 3a ¢uHaHCOBa HMH(OpMAIMs, C KOSATO YIPABIABALIOTO APYKECTBO HMMa CKIIIOUEH
JIOTOBOp, Ja aKTyajdu3upa WHTEpHET cTpanuiara Ha W[, ma u3mpama yBenomieHHE 10
LEHTPaTHUS eKEeTHEBHUK, TOCOYEH B mpocnekTa Ha U /I, B KoiTo ce myOnuKyBaT eMUCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO u3KymyBaHe Ha W] u 1m0 nmumero, ¢ KOETO yHpaBisBaLIOTO
IpYyKECTBO MMa CKJIIOYEH JIOTOBOp 3a IMOJI3BaHE Ha Mpexka OT OQHUCH, KOETO O00sBsiBa
€MHUCHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha THIIETATa 3a Mpoaxoa.

- V]I ce 3anbpmkaBa He3abaBHO Aa yBenomu CJ/I ma MJI 3a HanuyueTo Ha yCIOBUSA 3a
BPEMEHHO CITMpaHe Ha 00paTHOTO M3KyIlyBaHe Ha akiuuTe. He3abaBHO 03HAauaBa /10 Kpas Ha
paboTHUS JeH, B PaMKUTEe Ha KONTO € KOHCTaTUPaHO HAJIWYUE Ha HSAKOE OT OCHOBAHUSITA,
nocoueHHu B Ycrasa u [Ipocniekra va M/I.



- V]I He3abaBHO cmnmpa npojaxOaTa Ha aKUMKM B CilydYail, 4e BpPEMEHHO €
MIpeyCTaHOBEHO 0OpaTHOTO M3KyIyBaHe Ha akiuu Ha WMJ| m Hapexaa Ha noumatra, Ha KOUTO €
JeNIETUPAaHO U3BBPILIBAHETO HA JCUCTBHS MO MpoAaxdaTa U 0OpaTHOTO M3KYIyBaHE HA aKIUH
Ha ]I na mpekpatar npuemMaHeTo Ha MOPBhUYKHU 3a Mpojak0a n 0OpaTHO M3KyIyBaHe Ha aKLUU
3a CpoKa Ha crupaHeTo. B Te3u ciaydam mpekpaTsBaHETO Ha MyOJIMYHOTO IpeiJiaraHe € 3a
CpOKa Ha BPEMEHHOTO CIHpaHe Ha 0OpaTHOTO M3KyIyBaHE, ChOTBETHO 3a MEpHOa, C KOWTO €
YABIDKEH CPOKa Ha BPEMEHHOTO CIIMpaHe Ha 0OpaTHOTO M3KYIyBaHE HA aKILIUH.

- V]I ce 3agpikaBa 1a yBeJOMU KOMUCHUSTA, OaHKaTa JEMO3UTap U peryjaupaHus mnasap,
Ha KOHTO ce ThpryBaT akuuute Ha M/, 3a cnmupanero Ha 0OpaTHOTO M3KYyIMyBaHe, 0 Kpas Ha
paboOTHHSI JIEH, TIPE3 KOWTO € B3ETO pelieHueTo, a akiuonepure Ha U] - upes myOnukamus B
MeausATa 3a GuHaHCOBa MH(OpMAIHS, ¢ KOATO Y /| MMa CKITIOYeH JOroBOp, Ype3 ChoOILIeHnEe Ha
MHTEpHET cTpaHunara Ha HMJI, yBegomiieHHe B LEHTPAIHUSA E€XEAHEBHUK, ITOCOYEH B
npocnekra Ha NI, B koifTo ce myOaMKyBaT eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO
u3kymyBane Ha W]/ u yBemomsieHHe 10 JUIETO, ¢ KoeTo Y| Mma CKIIOYEH OOroBOp 3a
MOJI3BaHe Ha Mpexka oT opucH. B ciaydaii ue ce Hanara ybDKaBaHe Ha CpOKa Ha BPEMEHHOTO
cnupane, Y/ e ITbKHO 1a YBEIOMH 3a TOBa KOMHUCHTA, OaHKaTa JENO3UTap U peryaupaHus
nasap, Ha KOMTo ce TbprysaT akuuure Ha M/JI, a akunonepure Ha M| — cbOTBETHO IO pena,
IIOCOYEH I0-TOPE, HE MO-KbCHO OT 7 JHU MPEAHM MU3TUYAHETO HA IMbPBOHAYAIHO ONPEIEICHUS
ot UJI cpok. AKO CpOKBT Ha CIIMPAHETO € MO-KPaThbK OT CEJEM JHHU, BKIIIOUUTEIIHO B CIIy4auTe,
KOrato oOpaTHOTO M3KYIyBaHE € OWJIO CIPSHO MOpaayd TeXHUYECKU mpuuuHH, Y /| u3BbpiiBa
YBEIOMIICHUSTA TIO NMPEIXOAHOTO U3PEUCHUE JI0 Kpas Ha paOOTHHS JIeH, MPEIX0XKIalll JaTara,
Ha KOATO € TpssOBaJIo 1a ObJIe TIOTHOBEHO 0OPAaTHOTO M3KyIyBaHE.

- Iloppukure, MOJAJEHU CJEJ TOCIETHOTO OOsBsIBaHE Ha LeHaTa Ha OOpaTHO
M3KyIlyBaHe MPey HayaJlHATA /1aTa Ha CPOKAa Ha BPEMEHHOTO CIHUPAHE, HE C€ U3IbIHABAT. Y /|
BB3CTAaHOBSIBA CYMHUTE€ Ha MHBECTUTOPUTE, MOJAIM NOPBUYKUA 32 IOKYNKAa Ha aKUWW, [0
0aHKOBaTa MM CMETKa WJIM Ha Kacara B CbOTBETHHsS O(]UC, KbJIETO ca MPUETH A0 Kpas Ha
paboTHUS JIeH, clieBalll IeHs Ha MoJaBaHe Ha MOPBHUKUTE.

- EMucHOHHaTa CTOMHOCT U LieHaTa Ha oOpaTHO M3KYIyBaHE Cje]l Bb30OHOBSIBaHE Ha
0o0paTHOTO M3KyIlyBaHEe TpsiOBa Aa OblIe OOsBEHA B ACHs, MPEIX0XKAAll Bb30OHOBSIBAHETO.
CrnenBamoTo ompefensHe W OOsSBSBaHE EMHCHOHHATA CTOMHOCT M IleHaTa Ha OOpaTHO
M3KyIyBaHe C€ U3BbPIIBA B THUTE, TocoueHu B [Ipocnexra.

- OO6paTHOTO M3KyMyBaHE ce Bb30OHOBsABA OT Y /[ ¢ M3THUAHETO Ha CPOKa, ONPE/EIICH B
pEIICHHEeTO 3a CIUpaHe Ha 0OpaTHOTO M3KYITyBaHE, CbOTBETHO B PEIICHHETO 32 yAbHKaBaHE
CpOKa Ha CIHUpaHe Ha O0OpaTHOTO H3KyIlyBaHE. YBEIOMSBAHETO 3a BbH30OHOBSABAHE C€
M3BBPILBA 110 PEIa, IO KOMUTO € OIIOBECTEHO CIIUPAHETO.

- Y] ce 3agpipKkaBa Aa ynpasisiBa JEWHOCTTA MO aAMUHUCTPUpPaHE Ha akuuuTe Ha ]
KaTo W3BBPIIBA BCUYKH HEOOXOAMMH ACHCTBHS, CBBP3aHH C yINpaKHSABaHE HAa IpaBara IO
akuuute Ha MJI, Karo OCbHIECTBABAHE WJIM KOHTPOJIMpAHE Ha IUIAIAHUS BBB BpPb3KA C
aKLMKTE, pa3/laBaHe Ha JETO3UTapHH PA3MUCKU, OCHILECTBSIBAHE HA KOHTAKT C HHBECTUTOPUTE,
nH(pOpMHUpaHE Ha MHBECTUTOPUTE, Pa3NpOCTpaHSIBAHE HA OTYETH U MHpopManus 3a 001U
cbOpaHusi, KaKTO U OpraHu3allvs MO MPOBEKIAHETO Ha OOIIM ChOpaHHA Ha aKIMOHEPUTE Ha
na.

- V]I ce 3aapmkaBa Aa IpeanpreMa BCHUKH HEOOXOAMMH MEPKH MO MOCTHITUITU KaJlOu
oT akuumoHepu Ha WJI, KakTO M Ja CUTHAIM3MpPA KOMIETEHTHUTE IbpP)KAaBHU OpraHd IO
BBIIPOCH, KOUTO Ca U3BbH HETOBUTE MTPABOMOILIHUS.

- V]I ce 3ampmkaBa Jla BOAM M CbXpaHsBa c4eTOBOJACTBOTO Ha WJI, xaTo moarorss
TOJIMIIHUSA MYy OTYET, OCHT'ypsiBa HEroBaTa 3aBepKa OT JAMIUIOMUPAH €KCIEepPT-CUETOBOIUTEN,
KaKTO ¥ TOATOTBS MEXIWHHH TPHUMECEYHH CUYETOBOIHHM OTUYETH M MECEYHH OaJaHCH ChC
ChAbpXKAHUE, ONPEACICHO B HOPMATUBHUTE AKTOBE, U OCUTypsiBa OT uMmeto Ha MJ[ TsaxHaTa



myOMUKaIus, BKJI. ¥ Ha ChOOIICHHS B MpecaTa, peCeKTUBHO MpecTaBsHeTo UM B Komucusra
n Ha BOB-Codus AJl, B cpokoBeTe, MpeIBUICHN B Hapea0aTa v MpaBHJIHUKA Ha 6opcaTa.

- V]I ce 3agpmkaBa na paskpuBa uHpopmanms oT umero Ha MJ| xato yBemomsiBa
Komucusita u perynupanus mas3ap, Ha KOUTO ce ThpryBat aknuute Ha MJI, 3a oOcTosTencrpara,
MIpU YCJIOBUATA U IO peJia, IPEIBUACHH B HOPMAaTUBHUTE AKTOBE.

- V]I ce 3anbpmkaBa oT umeTo Ha M/ ma u3rorss akTyanusanus Ha npocnekra Ha W npu
BCSIKA MTPOMsTIHA, HA KOUTO U Jla € OT BKJIIIOYEHUTE B HETO JaHHMU.

- V]I ce 3ambikaBa J1a ynpaBisiBa pekjJaMHAaTa U MapKeTUHroBarta aetHocT Ha WU/ npu
CHa3BaHE Ha CIECHHAIIHUTE W3UCKBAHMS HA 3aKOHOBUTE M MOA3aKOHOBUTE HOPMATHUBHU aKTOBE
3a U3BBPIIBAHE HA Ta3U JEUHOCT.

- V]I ce 3agpKaBa:

l. na ocepliecTBABa MHBECTULIMOHHATA IOJIUTHKA C OIJIE] IMOCTUTaHE WHBECTULIMOHHUTE
uenu Ha MJI, kakTo M Ja cra3Ba MHBECTUIIMOHHHUTE orpaHudenus, npeasuaenu B 3IIITLIK, B
aKTOBETE IO MpuiaraHeTo My u B Ycrasa u B [Ipocnekra na /1.

2. nma cma3Ba IpaBHWiaTa 3a OICHKAa Ha MOPTQeiiia u ompeseNsHe HeTHaTa CTOWHOCT Ha
aktuButTe HA U/

3. 7Ja He B3eMa MHBECTUILIMOHHU DPEIICHMs M /1a HE JlaBa HapeXJaHus, JOpU U Ja ca B
paMKuTe Ha HMHBECTHULHMOHHHWTE Lenu u crparerus Ha WJl, ako He e uHpopmupano mo
noaxoasn] HauuH MJ] 3a moreHManeH KOHPIUKT Ha MHTEpECH; B TO3U ciydyail Y/ e ambxHO
Jla TIOMCKa OT JIMIIETO MPEeIBAPUTETHO 0100peHNe Ha B3€TOTO MHBECTULIMOHHO PELLICHUE;

4. na He u3BBpIIBA 3a cMeTka Ha WJI, pa3xoau, KOUTO HE ca W3PUYHO MOCOYEHU B
JIOTOBOPA 3a YIPABIICHHUE;

5. [a He mpeAocTaBs HEBAPHA WK 3201y kK 1aBaiia HHPOpMAIs, BKIIOYHTEITHO 3a:

a) CbCTaBa, CTOWHOCTTA M CTPYKTypaTa Ha akTUBHUTE OT nopTdeiina Ha N/I;
0) CbCTOSHMETO Ha Ma3apa Ha (UHAHCOBU UHCTPYMEHTH;

6. na He u3non3Ba aktuBute Ha W], 3a nenu, kouto nmporuBopeudar Ha 3IIITIK, Ha
aKTOBETE M0 MPUIAraHETO MY MJIM Ha I0rOBOpa 3a yIpaBJICHUE;

7. na He W3BbpIIBa JEHHOCT MO MHBECTHpaHE Ha cpeiacTBaTa Ha MJ[ B 1eHHM KHUXka B
HapylIeHHe Ha HOPMAaTUBHO YCTaHOBEHA 3a0paHa WM MHBECTUIIMOHHU OTPaHUYCHUS;

8. nma He mHBecTHpa 4acT wiu uenus noprdein nHa W/l B aknum Ha WHBECTULIMOHHU
IpyKecTBa WM JAJI0OBE Ha JOTOBOPHU (DOHAOBE, KOWUTO TO YIpaBisiBa, OCBEH aKO HE €
MIOJIy4MJIO MIPEABAPUTEIHO MUCMEHO 0/100peHue 3a ToBa ot U/JI.

- Ilpu nouckBane ot wuHBecTUTOp Y/l € IBXKHO JAa MNPEJOCTaBU JAOMBIHUTEIHA
nH(popMallisg OTHOCHO KOJMYECTBEHUTE OrPaHUYEHMS] U JUMHTH, KOUTO C€ MpuiaraT MHpu
yIpaBJICHUETO HAa PHUCKA, CBbpP3aH C MHBECTHIIMOHHATA jAeiHocT Ha WMJI, xouto ympasisisa,
OTHOCHO METOJMTE, KOUTO CE M3MOJ3BAT 3a Ta3M LN, U aKTyaJIHUTE NapaMeTpu Ha PUCKOBETE
U JOXOJHOCTTA, CBbP3aHU C OCHOBHUTE KaTErOpUU MHCTPYMEHTH, B KOUTO uHBecTupa M/I.

- V]I e nibKeH BCEKU Mecell, Ha jata Mexay S5 u 10 yucno, na u3npaina Ha ajpeca Ha
ynpasnenue Ha U]l otyer che cneaHata MUHUMATHA HH(OOPMALINSA:

1. HanpaBeHHUTE TPOMEHU B CTPYKTypaTa Ha moprdeiiyia u 000CHOBKA 32 THX;

2. cTOMHOCTTa Ha mopT¢eiiia B HAYaI0TO U B Kpasi Ha OTUYETHUS TIEPUOT;

3. U3BBPIICHUTE Pa3XxoaH MO yIpaBIeHUE HA JIEHHOCTTA WIH MOPTQeiia npe3 OTICTHHS
MIEPUOT;

4. obeMa W CTpPyKTypara Ha HWHBECTUIIMUTE B TopTdeina, B T. 4. IO SMUTCHTH, B
HayajoTo U B Kpasi Ha OTUETHHUS NIEPUOJ;

5. (MHAHCOBOTO CBHCTOSHHE HA APYTUTEC aKTUBU B HAYAJIOTO M B Kpas Ha OTYCTHHS
MIEPUOT;

6. HeTHaTa CTOMHOCT Ha akTHUBUTE HAa M/ B HauanoTo u B Kpas HA OTUYETHUS NEPUOS;
CpelHaTa MECEUYHa HETHA CTOMHOCT Ha aKTUBUTE;

7. naHHU 32 O0SIBEHUTE EMUCHOHHA CTOMHOCT W IIeHa Ha 00paTHO M3KYITyBaHE U JaTUTE



Ha TAXHOTO OOSBSIBAHE;
8. Opoii u 11eHn Ha u3aaeHuTe (IPOJAACHUTE) aKIUH;
9. O6poii 1 IeH! Ha U3KYTIIEHUTE 0OPaTHO AKIIUH;
10. ckiIrOYEHUTE CHAEIKU C aKTHBU OT MOpPTQeiia Ha MHBECTHUIIMOHHOTO JIPYKECTBO
Mpe3 OTYETHHS TIEPUO/I.
- V]I nMa npaBo Ha FOJMIIHO Bb3HATpaXJAeHUE B pa3mep Ha 3.5% OT cpelHaTa rogullHa
HETHa CTOMHOCT Ha akTuBUTE Ha W], HO HEe mo-manko oT 22 000 1B. MecedHo;
- Pazxonute 3a cmeTka Ha U/I, BbB Bpb3Ka € OCHIIECTBSBAHE Ha 3aAbJDKEHUATA HA Y [ Mo
JIOTOBOPA 3a YNPABIIEHUE Ca KAKTO CJIE/IBA:

® 32 BCHYKH I€YaTHH YCIIyTH, CBBP3aHH C Pa3lpOCTPaHIBAHETO HA MH(OpMAIUsI
3a UJI;

® 32 BCHUKHM ITyOJIMKAILIUU U ChOOIIIEHUS B IIpecaTa;

® [0 JOrOBOPHM C HWHBECTUIMOHHU TOCPEIHUIM, KOUTO H3MBIHSIBAT
HHBCCTHUIMOHHUTC HAPCIKIAHUSA;

e 32 3aBepKa Ha CYCTOBOJHHU OTYETH OT JUIJIOMHPAH €KCIIEPT-CUETOBOIUTEN WU
CHeIHaTU3UPaHO OJUTOPCKO MPEAIPUITHE;

® IbpKaBHU TaKCH;

® TakcH ChOMpaHU OT peryJUpaHUTE Ta3apy Ha [IEHHU KHIKA;

e Ttakcu o noroopute ¢ LIJ[ A/l u ¢ 6ankarta-geno3utap Ha U/;

e BbB Bpb3Ka C YIIPABICHUETO HA pEKJIAMHATA U MapKeTUHIoBara aenHoct MU/I.

- Pazxonute 3a cmeTka Ha Y /I, BbB Bpb3Ka ¢ OCHIIECTBSIBAHE HA 3aAbJDKCHUSATA MY 110
JIOTOBOPA 3a YMPaBIIEHHUE, Ca KAKTO CJIeJBA:

° I10 ITOATOTOBKA U B3CMAHCTO HAa NHBCCTUILITMOHHU peHIeHI/IH;

® [I0 aHAJM3HUTE Ha PUHAHCOBUTE TA3aAPH;

® 110 OmpeneNisiHe HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HA EMUCHOHHATa CTOWHOCT
W IleHaTa Ha OOpaTHO M3KyMyBaHe Ha akuuute Ha M/I;

® [0 aAMUHHUCTpUpaHe Ha akuuutTe Ha WJI, ¢ uzkinoueHne Ha CBbp3aHUTE C Ta3U
JEHHOCT pa3Xxou, H30POEHHU B MPEAXOIHUS ab3all KaTo pa3xoau 3a cmeTka Ha U /1;
e [0 YIIpakKHABAaHE Ha MpaBaTa Mo aKIHHUTe, COOCTBEHOCT Ha M/I;

® pa3xoJuTe MO BOJEHE Ha cueToBoACcTBOTO Ha /1.

A) A0TOBOPHH (POH/I0BE, YNIPABJISIHAHU OT Y]]

Y “3naren neB Kanuran” A/l € noayuun JIMIEH3 32 OpraHU3UpPaHE U yNPABICHUE Ha
JN® “3maren nmeB Mupexc 30” c¢ paspemenne Ha KOH Ne 68-/1d/17.11.2008r., koiito e
cTapTHpal myOJIn4Ho npeanarade Ha asiose Ha 01.06.2009r.

€) JaHHHM 32 WieHoBeTe Ha CbBeTa Ha JUpeKkTOpUTe Ha “3iarten JeB Kanutan” AJl

3a ¢u3uyeckuTe JUIA - TpPUTe HMeHAa, o0pa3oBaHue, KBaJUPUKAUUS U
npogecuoHaieH ONUT

PAZTOCJIAB 3TATAHOB LIOHYEB - npeacenaresa Ha ChbBeTa Ha TUPEKTOPUTE

o0pa3oBaHue: Bucire, CY “Cs. Knmument Oxpuncku”, rp. Codus
KBaTupUKAHS: MaTeMaTHK, TIOKTOp IO UKOHOMHKA

npodgecuoHaeH or 07.1972r. no 1997r. — acuUCTEHT, IOLUEHT B YHUBEPCUTET 3a
ONMNT: HAI[MOHAJIHO U CBETOBHO CTOIAHCTBO,

ot 1997r. no 2001r. - IIpeacenaren Ha JIbpkaBHATa KOMHUCHS 110
[ICHHUTE KHITKA,
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ot 2002r.— no cera — npodecop B HoB ObArapcku yHUBEpPCHUTET.

Muib0 AJIEKCOB 3UKATAHOB - H3NTbJIHUTEJIEH TUPEKTOP

oOpa3oBaHmue:
KBaJTU(pPUKALHA:
npogecuoHaeH
ONHUT:

BHCIIC, Y HUBEPCUTET 32 HALIMOHAJIHO U CBETOBHO CTONAHCTBO

M xoHOMUCT-CUETOBOJUTEN

ot 1982r. 1o 1996r. — pabotu B 06sacTTa HA TypU3Ma

oT 1996r. no 2004r. - ynpaBuTen Ha UHBECTUIIMOHEH MOCPEIHUK
“Ilapuxk Acer UuBectmbHT” OO/l; ot 2005r. — ympaBuTen Ha
“3naren neB bpokepu” OO/I.

CTE®AH XPUCTOB IIETPAHOB — wjieH Ha C/]

o0pa3zoBaHme:

KBaJTM(pUKALHA:
npogecuoHaeH
OIMT:

Bucie, CY “Cs. Kimmment Oxpuncku”, rp. Codusi, YHUBEpcUTET
Henayesp, CAILLL

JOKTOP 110 UKOHOMHUKA

or 1980r. mo 1992r. — UkoHomuuecku MHCTUTYT Ha BAH, ot
1992r. no 1994r. — MuHUCTEPCTBO HA MKOHOMMKATA, Mporpama
®AP, or 1994r. no cera — Ilpencemaren Ha CbBera Ha
TUpeKTopute Ha bbiapapcka koHcyaTaHTCKa rpyma A/Jl;

or 1997r. no cera - mouent B CY “Cs. Knument Oxpuacku”,
CromnaHcku GakymTeT;

ot 1996r. no 2000r. — Ynen Ha VYmpaButenHus cbBeT Ha MNJI
“3maTeH 1eB”’;

ot 2000r. — 2005r. — [Ipencenaren Ha CpBeTa Ha IUPEKTOPUTE HA
VI “3maren neB Kamumran” AJl, ot 2005r. — 2007r.
M3MObJIHUATENEH qupekTop, oT 2007r. no cera — wieH Ha ChBeTa Ha
nupektopure Ha Y]l “3naren neB Kanurtan” A/l

ot 2004r. no 2006r. - Ilpencenaren Ha YnpaBUTEIHUS ChBET Ha
MakpouKoHOMHYECKaTa acOLMALINS;

oT 2004r. o cera - uneH Ha YIpaBUTENIHUS cbBeT Ha MHCcTUTYyTA
Ha TMTUIOMHPaHUTE (UHAHCOBH KOHCYJITAHTH.

EKATEPUHA UBAHOBA PAJIEBA — wien Ha CJ|

o0pa3zoBaHme:
KBaJIH(pukanus:
npogecuoHaneH
OIUT:

Buctie, CY “Cs. Kimment Oxpuacku”, rp. Codus

IOpHUCT

or 09.1996r. — Komucus mo neHHUTE KHMXAa U (DOHIOBHTE
O6opcu, excnepr B otaen IlpaBen, PwkoBoauren otaen
“JInneHsupaHe W KOHTPOJ Ha MPHUBATU3ALMOHHU (HOHIIOBE,
MHBECTULMOHHU U yNPaBIIABALIH IPYKeCTBa;

ot 2000r.— 2006r. - PpkoBoauren otaen BpTpemieH KOHTpOI B
V]I “3naren neB Kanuran” AJl, topuct B “3naren neB XoaauHr”
All, “Uzona bwarepman Hueectmentc” AJl u “bwarapcka
koHcynTaHnTcka rpyna” AJl; ot 2000r. - PekoBomuren otaen
“Bprpemien koutpon” B UII “3naten neB bpokepu” OO/; ot
2006r. - unen Ha CJ] na Y /I “3naren nes Kanuran” AJl.
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- 1aHHM 32 U3BbPLIBAHA U3BBH JPY:KECTBOTO AeHHOCT, AKO MMA TAKaBa U aKO € 0T
3HAYEeHHe ¢ OrJie/] IeifHOCTTA HA IPYKeCTBOTO

Muiab0 AJIEKCOB 3UKATAHOB - yNpaBUTEN Ha UHBECTULMOHEH MOCPEIHUK “‘3/1aTeH
neB bpokepu” OO/, ¢ koiito MJI mMa ckitoueH JOroBOp 3a U3MBbJIHEHNE HA MHBECTUIIMOHHHUTE
peleHus 1Mo ynpasjieHue Ha noptdeiina na U/

EKATEPUHA WBAHOBA PAJEBA — pbKOBOAMTEN OTAEH “BbTpelieH KOHTpoa~ B
MHBECTUIMOHEH nocpenHuk “3nareH jeB bpokepu” OO/, ¢ koiTo 1] nma ckirodeH 10roBop
3a M3IIBIHCHUE HA MHBECTUITMOHHUTE PEIICHUS 110 yIpaBiieHue Ha mopTdeiina Ha /1.

’K) 3alIMCaH ¥ BHECEeH KanuTaja Ha “3jarteH JeB Kanutan” AJl

3anucaHuAT U BHECEH KallUTAJl Ha IPY>KECTBOTO € B pazMep Ha 250 000:s.

1.6. JlanHuW 32 MHBECTHIMOHHUTE MOCPEIHNIH, KOUTO H3IbJIHABAT HHBECTHIIHOHHHUTE
pelieHUs] M HAPEXKIAHHUS HA YNPABJIABALIOTO APY/KECTBO NPH YNpaBJieHHEe HA
HHBECTHIIMOHHOTO JPYKeCTBO W [JaHHH 32 (U3HYECKOTO JHIe, KOeTo
HENMOCPeACTBEHO  B3eMa  HMHBECTHLHHMOHHHMTE  pelleHUs] (MHBECTUIMOHEH
KOHCYJITAHT).

a) MHBECTHIHOHHHU MOCPEeHUIH, YIIbJIHOMOLeHH oT U/[ - HaumeHoBaHMe,
ceJaJIMIIe M agpec HA ynpasJieHue, TejedoH (paxc), erexkTpoHeH agpec (e-mail) n
eJieKTpoHHA ctpaHuna B UnrepHer (web-site)

HaumenoBanwue: “3JATEH JEB BPOKEPU” OO/l. Cenanume: PemyOnuka bwarapus,
rp. Codust. Anpec Ha ynpasnenue: rp. Codus, odbmuna Cnatuna, yi. “TloctossHctBo”Ne 676.
Tenehon  3a wxonrtakTtH: (02) 9654650, daxc: (02) 9654502. EnexktpoHeH ajapec:
brokers@zlatenlev.com.

0) 1aHHU 32 (PU3HYECKOTO JIMIE, KOETO HEMOCPEICTBEHO B3eMa HHBECTHIIMOHHUTE
penieHusi (MHBECTUIIMOHEH KOHCYJITAHT)

Jlunero, koeTo mie B3eMa WHBECTUITMOHHU PEUICHUS M0 YIIPABICHUE Ha WHBECTHIIMHUTE
Ha JIPYXKECTBOTO € HAa3HAYCHUAT TI0 TPYJIOB JIOTOBOP B YIPABISBALNIOTO JPY>KECTBO
nHaBecTuIMoHeH KoHcynTtaHT — Credan CredanoB CrosHoB — ceprudukar Ne 315-
MK/03.02.2009r.

1.7. /1anHu 3a 0aHKaTa-JAeno3uTap

a) HaUMEHOBaHHWe, ceJaJiMlle M aJpec Ha YymnpasJjeHue, TejJedoH (Ppaxc),
eJIeKTpPOHeH ajpec (e-mail) u e1eKTpOHHA cTpaHWIa B MHTepHeT (Web-site)

HaumenoBanue: "HOpobank W Ed [Jxu bvarapusa" AJl. Cenanume u aznpec Ha
ympasiieaue: rp. Codus, paiion "Cpenen", Oyn. “Ilap OcoGomuten” Ne 14. Temedon 3a
koHTakTu: (02) 8166238, daxc: (02) 9888191, enekrponen aapec: custody@postbank.bg.
EnexTpoHHa cTpaHMIla B UHTEpHET: wWww.postbank.bg.

0) nata Ha yypeasiBaHe Ha JPY:KeCTBOTO; HOMepP W /aTa Ha pa3pellieHHeTo 3a
U3BbPLIBAHE HA 0AHKOBA AeHHOCT
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"FOpobauk 1 E¢ xu bwarapus" AJl e yupenena mpe3 1991r. 3a u3BbpiiBaHe Ha
O0aHKOBa JEHHOCT JIpykecTBOTO € mony4rsio o BHbB munensus Ne 505/02.04.1991r.

B) ChbIIIECTBEHH YCJIOBHS Ha I0r0BOPA ¢ HHBECTULIIMOHHOTO JPYKeCTBO

ITo cunara Ha JOroBOpa 3a AEMO3UTAPHU YCIyTH, ckiatoueH Ha 04.12.2000r., mexny 11
“3naren neB” A/l u Th “FOpobank 1 E¢d Jxu bearapus™ AJl, 6ankara neno3urap U3BbpIIBa
CIIEIHUTE IEUCTBUS: ChXPAHCHHE HAa INApUYHU CPEICTBA HA JPYXKECTBOTO, ChbXpPAaHCHHE Ha
HUINYHU (PUHAHCOBM HMHCTPYMEHTH M YAOCTOBEPHUTEIHUTE JOKYMEHTH 3a OC3HAJUYHUTE
(UHAHCOBM HMHCTPYMEHTH, NMPUIOOUTH CBhC CpEACTBaTa Ha JAPYXKECTBOTO, M3BBPIIBAaHE Ha
BCHYKH 0€3KacOBU IUIALIAHUSA OT UMETO U 32 CMETKa Ha JIPYyKECTBOTO, BOJICHE HAa Oe3HAIMYHU
(UHAHCOBM MHCTPYMEHTH M [SUIOBE IO MOACMETKAa B PErucTbpa Ha OaHKaTa JAEMNO3UTap B
“Llentpanen neno3urap” AJl, BHb nnu B npyra neno3urapHa HHCTUTYLUS.

bankara neno3urap e AJbKHA:

- Jla CbXpaHsABa aKTUBUTE Ha JPY>KECTBOTO M Ja OTKpUBA IpH ceOe cu HeOOXOIMMHUTE
CMETKH Ha JIpy»KECTBOTO 3a pa3IMYHUTE BUA0BE (PMHAHCOBU MHCTPYMEHTH;

- Jla IpreMa NMapu4yHUTE CPEJICTBA HA JPY’KECTBOTO U Ja ChXPAHABA CHIIUTE B OTKPUTU
Ha HErOBO UM OAHKOBU CMETKH;

- Jla IpyueMa Ha ChbXpaHeHHe HATMYHUTE (PMHAHCOBU MHCTPYMEHTHU U YJOCTOBEPUTEITHUTE
JOKYMEHTH 3a Oe3HaluyHUTe (UHAHCOBU HMHCTPYMEHTH M [SUIOBE, MPUTEXKABaHU OT
Ipy’KECTBOTO;

- Jla IpueMa 1 BOAM MO PErucTbp O€3HATUYHHUTE AbP/KABHU LIEHHU KHWXKA, IPUAOOUTH OT
IpyKEeCTBOTO, B ChOTBETCTBUE C M3UCKBaHusATa Ha Hapenba Ne5 na BHb u M®;

- 1a OCUT'YpH IUIAL[AHUATA, CBBP3aHU ChC CHCIIKH C aKTUBUTE Ha JPYXKECTBOTO, Aa ObAaT
U3BBPIIBAHM B PAaMKUTE Ha HOPMAaTHMBHO OIIPENEICHUTE CPOKOBE, OCBEH aKO HacpellHaTa
CTpaHa € HEU3IPaBHA WM Ca HAJIIMLIE JOCTaTbYHO OCHOBAHMS J1a CE CMATA, Y€ € HEU3IIPABHA,

- Jla ce pasnopexkaa ¢ MOBEPEHUTE ¥ aKTUBU HA JAPY>KECTBOTO CaMO IO HapekKJaHE Ha
ONPaBOMOLICHUTE JIMIIA, OCBEH aKO HApEeXJaHWATAa NPOTHMBOpPEYAT Ha 3aKOHA, yCcTaBa Ha
JPY>KECTBOTO MJIU IOTOBOPA 3a JACTIO3UTAPHU YCIYyTH.

- J1a ce OTYUTa €KEMECEHHO MpeJ IPYKECTBOTO U HETOBOTO YIIPABIISBAILO IPYKECTBO B
nucMeHa ¢opma 3a MOBEpEeHUTE aKTHBH Ha JIPYKECTBOTO U 32 U3BBPLICHUTE ONEPALIUH C TSX.

- J1a KOHTPOJIHMpA Jaju IeHHOCTTa [0 M3JIaBaHeTo /mponaxbaTa/, 00paTHOTO M3KyITyBaHE
1 00€3CHJIBAaHETO Ha aKLIMU Ha JPY’KECTBOTO, OCBHIIECTBABAHA OT YIIPABIABAILIOTO APYKECTBO €
B cworBeTcTBUE cbc 3IIIIIK, akroBere mo mpmiaraHero My, MpPOCHEKTa W yCTaBa Ha
IpYyKECTBOTO;

- Ja pa3KpHe pas3IulaliaTesiHa CMETKa 3a OOCHy)KBaHE Ha W3JaBaHETO M OOPAaTHOTO
M3KYIlyBaHE Ha aKIUH; [IPU HEJOCTUT Ha CPECTBA 10 HEsl BelHara J1a yBeIOMsBa PYyKEeCTBOTO
Y HETOBOTO YTIPaBJISIBAIIO APY>KECTBO MUCMEHO U J1a U3ITBJIHABA HAPEXKIAHUATA HA ITOCIIETHUS;

- J1a KOHTpOJIMPAa WM3YMCISABAHETO HAa HETHATa CTOMHOCT HA AaKTUBMUTE, €MHCHUOHHATA
CTOMHOCT M IIeHaTa Ha oOpaTHO M3KYyNyBaHE HAa aKLUU Ha JPYXKECTBOTO Ja CE€ M3BBPILBA OT
CTpaHa Ha YNPaBIABaLIOTO JpyxkecTBO B cboTBeTcTBHE cbC ISIIIILIK, akToBere mno
IpUJIaraHeTo My, YcraBa Ha JpykecTBOTO, [Ipocnexra u IlpaBuiara 3a oueHka Ha nopTdeiina
U ONpEJeiIsHE Ha HETHAaTa CTOMHOCT Ha akTUBUTE Ha JpyxkecTBOTO. lIpm ycraHoBsBaHe Ha
rpeuika Npu HM3YHCIsABAHE HA HETHaTa CTOMHOCT HAa AKTUBUTE HAa €IHA akuusg OaHKaTa-
JIeTo3uTap yBEIOMsBAa He3ab0aBHO JpykecTBoTO. Ilpm ycraHOBsBaHe Ha TIpelika IpH
M3YUCIISIBAHE HAa HETHATa CTOMHOCT Ha aKTUBUTE Ha €JHA aKLMs, B pe3yjiTaT Ha KOETO MMa
pa3nvKka B €MHUCHOHHATa CTOMHOCT WM IIeHaTa Ha oOpaTHO u3kymyBaHe ¢ Haa 0.5 % ot
HETHaTa CTOMHOCT Ha aKTUBMTE Ha €JHa aKuus, OaHKaTa-Ieno3uTap yBeAOMsABa HE3a0aBHO
JPY>KECTBOTO, C OIJIe] U3IIBJIHEHUETO Ha pasnopenoure Ha ui. 40, an. 1 — 4 ot Hapenba Ne 25
Ha KO®OH. 3a ochuiecTBsiBane Ha KOHTpOJIA, NPYKECTBOTO mpemoctaBs g0 16:30 gaca Ha
CbOTBETHHUS JCH (JEHSA Ha OIpENeNITHETO WM), LisjiaTa MHPOpMalus 3a W34YUCIIeHaTa HeTHa
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CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €JHA aKLUs, EMUCHOHHA CTOMHOCT U
[[leHa Ha 00paTHO M3KYyMyBaHE Ha aKIMUTE HA JPYKECTBOTO, KAKTO U Isuiata uHGopManus 3a
OTIPENICNITHETO UM, BKIIIOYMTETHO 3a Opos Ha MpOAAJCHUTE U OOpaTHO M3KYNEHH aKIHU C
MPUKIIOUUIT CeThIMEHT. baHkaTa-neno3uTtap u3mpaila MOTBBPXKICHHE 3a MPaBUIHOCTTA Ha
TaKa U34HUCICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT Ha aKTUBUTE Ha €/1HA aKIIMs,
€MHCHOHHA CTOWHOCT M IleHa Ha OOpaTHO M3KyNyBaHe Ha aKIMHUTE Ha JAPYKECTBOTO C
oumaNHO MUCMO WM C KPUNTHPAHO U MOJIHMCAHO C €NEKTPOHEH MOJIKC CHOOLICHHE IO
eJeKTpOoHHA momfa (e-mail), kouTo ce m3mpamar a0 ApyxectBoTo n0 17:30 yaca Ha chuus
paboteH aeH. B ciyuyaii ye GaHkaTa-AemoO3UTap € KOHCTaTHpaia HapyUICHUs WIM TPEIIKH, TSI
yBeJIOMsIBa IPY>KECTBOTO He3a0aBHO M BHACSA KOPEKLMU B eMUCHOHHATA CTOMHOCT U LIleHaTa Ha
00paTHO U3KYyIyBaHE.

- Jla OCUTYpsIBa CHOMPAHETO U M3IOJ3BAHETO Ha NMPUXOAMUTE HA JAPYKECTBOTO Aa Oble B
CBHOTBETCTBUE CHC 3aKOHA U yCTaBa Ha APY’KECTBOTO, KAKTO M JAa CIEAW AaJU TOAUIIHOTO
BB3HArPAXKICHUE Ha YIPABIABAILIOTO JIPY>KECTBO € U3UHCIEHO U IJIATEHO B ChOTBETCTBHUE CHC
3aKOHa U IpaBUjIaTa Ha JPYKECTBOTO;

- Jla yBeIOMSIBa MUCMEHO YIPAaBISABALIOTO JPY>KECTBO B CPOK OT TpU pabOTHU JTHH, aKO
cupsiMmo Oankata ObJe mpuiiokeHa Mmspka mo wi. 103, am. 2 or 3akoHa 3a KpEAUTHHUTE
WHCTUTYLIUU;

- Jla yBeoMsIBa He3a0aBHO MUCMEHO YIPABISABAIIOTO JIPYKECTBO, KOraTo € OTKas3alja Jia
U3MIBJIHU OTIPABEHO [0 Hesd HapekJaHe, MOpaiu MPOTUBOPEYHE CBhC 3aKOHA, ycTaBa Ha
JPYKECTBOTO UJIU C JOTOBOpPA 3a JAETIO3UTAPHU YCIIYTH;

Bankara neno3urap HaMa npaso:

- Jla BB3Jara Ha Jpyra 0aHka Ja U3IMbJIHABA PYHKIUUTE i 10 HACTOSIIIUS IOTOBOD;

- J1a OTKa3Ba MpU MOHCKBAHE OT PEAOBHO YMBIHOMOIIEHH OT JPY>KECTBOTO JIMIIA
M3JJaBaHETO HA YJOCTOBEPUTEIHH JOKYMEHTH, ChIbp)KallM HWH(POpMAIMs OTHOCHO BHIA H
pa3Mepa Ha akTHUBUTE Ha JPY>KECTBOTO, BKIIIOUMTEIIHO 32 BJIOKEHUTE MapUYHHU CpEACTBa,
najie’ka u/uir HOMUHAIIHATA CTOWHOCT Ha JIeTIO3UpaHuTe (PUHAHCOBU HHCTPYMEHTH;

- Jla Ob1ie e1HO | CBINO JIMIE WA CBBP3aHO JIAIE C YIPABIISBAIIOTO JPY>KECTBO, C JIHIIE,
KoeTo € m30paHo 3a ujeH Ha ChBeTa Ha TUPEKTOPUTE HAa MHBECTHIIMOHHO JIPY>KECTBO WU C
APYTO JINIE, KOETO U3IIBIHIBA YIPABUTEIHH MIIM KOHTPOJIHH (YHKIHUU B IPYKECTBOTO, KAKTO
U C JIUIa, KOUTO KOHTPOJIUPAT APYKECTBOTO;

- 71a ObJie KpeIUTOp WUJIU rapaHT Ha JIPY’KECTBOTO, OCBEH 3a B3EMAaHUATA CH IO JI0rOBOpa
3a IENO3UTApHU YCIYTH;

- 1a IpUXBallla CBOM B3e€MaHMsI CpEUly JIPY>KECTBOTO 32 CMETKa Ha IIOBEPEHUTE il OT HEro
MapUyHU CPECTBA U (PUHAHCOBU MHCTPYMEHTH;

- Ja M3MI0J3Ba 3a CBOS CMETKa IIPElIOCTAaBEHUTE M 3a ChbXpaHEHUE (QUHAHCOBU
WHCTPYMEHTH.

JIpy:KecTBOTO ce 3aAb/KaBa:

- Ja OTKpHe HeoOXonuMuTe OaHKOBM CMETKM MpH OaHKaTa-Aemo3uTap Ha HWMETO Ha
JpyKECTBOTO;

- CBOEBPEMEHHO Ja TPEJOCTaBs 3a ChXpaHeHHEe B OaHKaTa-Ieno3uTap MapUYHHUTE
CpeAcTBa W NPUAOOUTHUTE (PMHAHCOBH WHCTPYMEHTH M JISJIOBE 32 CMETKa Ha JPY’KECTBOTO,
KaKTO U YJIOCTOBEPUTEITHUTE TOKYMEHTH 3a O€3HaTNYHUTE (PUHAHCOBU MHCTPYMEHTH;

- Ja mpenocTaBs Ha OaHkarta nemo3utap 1o 16.30 gaca Bcexu paboteH JeH nHpopMaIus
3a IPOAaIeHUTE U OOPATHO M3KYMNEHU aKIUU C MPUKIIOUNI CETHIMEHT, KaKTO 1 WHpOpMalus
3a M34MCIIeHaTa OT YNpPaBJsABAIIOTO JAPY>KECTBO HETHA CTOMHOCT HA aKTUBMUTE, EMHUCHOHHATA
CTOMHOCT W IIeHaTa Ha OOpaTHO M3KyIyBaHE Ha aKIWU Ha JPYXKECTBOTO, HeoOXoauma 3a
U3IIBJIHEHHUE Ha 3abJDKEHUSTA 1 IO JOTOBOpA 3a JAETIO3UTAPHU YCIIYTH;

- Jla yBemomsBa OaHKaTa-memo3uTap 3a pemieHueTo Ha ChBeTa Ha AUPEKTOpPUTE HA
IPYy’KECTBOTO, 32 BPEMEHHO CIHMpaHe Ha MpoAakOaTa u 00paTHOTO M3KYIyBaHEe HA aKIMU KAaTO
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MOCOYM CpOKa Ha CIUPAHETO, 0 Kpas Ha pabOTHHS JEH, Mpe3 KOWTO € B3ETO PEIICHHETO,
PECIIEKTHBHO 3a Bb30OHOBSIBAaHE Ha Mpojaak0aTa ¥ 00paTHOTO M3KYIMyBaHE HA aKIMH, 0 Kpas
Ha pabOTHHUSA JCH, MPEAXO0XKAAL] Bb30OHOBSIBAHETO.

Bb3HarpasxieHne Ha GaHKATa JeNo3UTap

Bb3HarpaxaeHuero Ha OaHKaTa-AeMO3UTAp € OMPEACIEHO KaTO TAKCH M KOMHUCHOHHH 32
NENO3UTAapHU YCIYyTH CBIVIACHO JaoroBopa, kakrto cuexnsa: 0.035% 3a cbxpaHeHwe Ha
(UHAHCOBM MHCTPYMEHTH, 6 JIB. 32 TpaHC(ep Ha PUHAHCOBH MHCTPYMEHTH, 50 JIB. MEceyHO 3a
NOTBBPKAAaBaHE HA HETHATa CTOMHOCT Ha aKTUBUTE. [[py>KeCTBOTO 3aIlialla 3a U3BBbPIIBAHETO
Ha Jpyru OaHKOBM OINepaluy TaKCH M KOMHCHOHM B CHOTBETCTBHE C JeiicTBamara Tapuda 3a
YCIIOBHSTA, IMXBUTE, TAKCUTE U KOMUCHOHUTE Ha OaHKaTa-Aeno3uTap. Be3HarpaxaeHuero ce
3arJama 0 5-To YMCII0 Ha MECcela, CIIEBall] MECELIa, 32 KOMTO €€ ABJKU Bb3HATPAKICHUE.

Cpok Ha 10roBOpa 3a 1eMO3UTAPHHU YCJIYTH U NPeKpaTsaBaHe

JIoroBopbT ce CKIII0YBA 32 CPOK OT 1 /eaHa/ ronuHa, KaTo BiaM3a B cuia ot 23.12.2009r.,
OT KOraTo BJIM3aT B CWJa M 3aIbJDKEHUATA Ha OaHkara-menosutap. Axo go 60 /mectaecet/
KaJICHJApHU JHU MPeIr N3TUYaHEe HA CPOKa Ha JACWCTBUE HA JIOrOBOpAa HUTO €1HA OT CTPAHUTE
HE U35IBU MUCMEHO >KEJIaHKE 3a IPEKpaTIBaHETO My, TOW Ce CYMTa aBTOMAaTHYHO MPOABIIKEH 3a
CBIIMS CPOK M IPU ChIIUTE ycioBus. Hacrosimara kinay3a e BaIMAHA U TOpakJa ACHCTBUE 32
aBTOMaTHYHO IPOJBJKaBaHE HA CPOKA Ha JIOrOBOPA U 3a CIIEABALIM €JHOTOAULIHH IEPUOJIH.

JloroBopbT MOXke Ja ObJie MPEKpaTeH MPU CICAHUTE YCIOBHS: MO B3aUMHO CHIJIACHE HA
CTpaHMTE, M3Pa3eHO B IHCMEH BHUJ; €IHOCTPAHHO OT BCSKa OT CTPaHWUTE, C JIBYMECEUHO
IIMCMEHO NMPEAU3BECTUE; NIPU NPEKPATABAHE HA NHBECTUIIMOHHOTO JAPYXKECTBO; TP OTKPUBAHE
Ha IPOM3BOJICTBO MO HECHCTOSITEIHOCT 3a €HA OT CTPAaHUTE; MPU OTHEMAaHE Ha JIMIEH3a Ha
elHa OT CTpaHUTE; NpH H3MEHEHHWE Ha JMIeH3a Ha OaHkara-meno3utap ot BHB, kato
U3KJIIOYBAHE WM OTpaHUYaBaHE HA OINPENeJIEHU JEeMHOCTH, HeOOXOAUMH 3a U3I'BJIHEHUETO Ha
JIETIO3UTApHUTE yCIyTH; PU U3KIII0YBaHE HA OaHKaTa-Ieno3uTap OT CIUChKa mo wi. 173, an. 9
ot 3IIIILK; mpu pa3BansHe Ha IOroBOpa: KOraTo HSAKOSI OT CTPAHUTE HE U3ITBJIHU CHIIECTBEHO
3aJJbJDKEHUE 110 J0TrOBOpa MOpagu MpHUYMHA, 3a KOATO OTrOBaps; M3IpaBHATa CTpaHa MOXKeE
MIMCMEHO J]a pa3Balid JI0roBOpa ciell KaTo Jaje Ha JApyrara cTpaHa MMCMEHO MOAXOMSI CPOK
3a M3MbJIHEHUE HA ChOTBETHOTO 3aJbIDKEHHUE C IMPEAYIPEXKACHUE, Y€ ce/l U3TUYaHe Ha CpoKa
11Ie cMATa JOroBOpa 3a pa3BaJieH 3a Hampe/.

1.8. /lannu 3a ogutopure

a) HM€, CHOTBETHO HAHMCHOBAaHHE, CeAAJIUINEC U aJpeCc Ha YHpPaBJICHHE Ha
OIUTOPUTE HA NPYKECTBOTO 3a MPEAXOAHUTE 3 roamau

3a 2006, 2007 u 2008 rogunu ogutop Ha U1 “3nmaten ne” Al e “B1O Akepo” OO/J]
ype3 CTosiHKa ﬁopnaHOBa Amnocronosa, uien3 N 0046/91r.

3a 2006 ronuHa cepanuIeTo U aapeca Ha ynpasienue Ha “BJIO Akepo” OO/ e: 1000
Codus, yn. “Xpucro bemuer” Ne 18. 3a 2007 u 2008 romuwHa cemaiwieTo W aapeca Ha
ympasiienue Ha “BJIO Akepo” OO/ e: 1113 Codus, yn. Anekcanawsp Jxennos, 6. 1, er. 4

0) aKo0 OAUTOpPHUTE Ca HANYCHAJHM, OMJIM €ca OTCTPAHEHM WM INPEHA3HAYEHH, Ce
pa3kpuBa HH(popManu 3a Te3u paxkTu

3a 2006, 2007 1 2008 ronguHM 0AUTOpA HA JAPYKECTBOTO, M30paH Ha 00110 ChOpaHue Ha
aKIMOHEPUTE, HE € HAIYCKaJl M HEe € OWJI OTCTPaHsIBaH WM IPEeHa3HAYaBaH.

1.9. TIlocouBaHe Ha (uHaAHCOBATA WHCTUTYIHS, Y4YpeAUTe] HA HHBECTHIIMOHHOTO
APYKeCTBO

Hsma ¢uHaHCcOBa MHCTUTYLIMS, yUPEAUTEN HA NHBECTULIMOHHOTO JPYKECTBO.
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1.10. /danHM 3a JunaTa, KOUTO NMPUTEKABAT NMPAKO WIH Ype3 cBbp3aHM jJuna Haja 10 Ha
CTO OT AKHHMUTE HA MHBECTHLUHMOHHOTO JAPY’KECTBO MJIH MOraT [1a YNPaKHABAT
KOHTPOJI BbPXY HEro

a) 3a ¢u3uvecKHuTe JMLA — TPUTE UMEHA, OPOil AKIIUM C MPABO HA IJI1AC M TEXHHUS
ASJI OT IJIacoBeTe B 0010TO ChbOpaHMe HA PY’KeCTBOTO, ChOTBETHO HAYMHM HA KOHTPOJI
BBPXY HEro

Hsma ¢usndeckn mna, KOUTO MPUTEKaBAT NPSKO WIM Ype3 CBbp3aHu juna Haj 10 Ha
CTO OT TiacoBeTe B 00moTo chOpanue Ha W]l “3maren nes” AJl niam MoraT ga ynmpakHsBaT
KOHTPOJ BBPXY HETO.

0) 32 opuAUYECKHTE JUIA — HAUMEHOBAaHMeE, CeaJIuIle U ajpec HA ynpaBJieHue,
HOMeEp M NMapTHAA HA BIUCBAaHe B ThProBckus peructrsp, koa no BYJICTAT u nanbyen
HOMep, Opoi aKIUK C MPABO HA IJIAC M TEXHMS JIs1J1 OT IJIacoBeTe B 00II0TO ChOpaHue Ha
APYKeCTBOTO, CbOTBETHO HAYHHHU HA KOHTPOJI BbPXY HEro

Hsma ropuanuecku nuna, KOUTO MpUTEXaBaT MPSAKO WIKM Ype3 CBbp3aHU juna Haj 10
Ha CTO OT IJ1acoBeTe B 001moTo cropanue Ha UJI “3naten nes” AJl wim morat na yrnpaxHsBat
KOHTPOJI BbPXY HETO.

1.11. HWHpopManus OTHOCHO BBHIIHM KOHCYJTAHTH, HAa KOHWTO Ce 3aljala CbC
Cpe/ICTBA HA HHBECTUIIHOHHOTO /IPYKeCTBO

HsiMa BBHIIIHM KOHCYJITaHTH, HA KOUTO C€ 3aIulallia ChC CPEeICTBA HA MHBECTUIIMOHHOTO
JPY>KECTBO.

1.12. HmeHnaTa Ha JULaTa, HOCEIH OTTOBOPHOCT 32 M3TrOTBSHETO HA NMPOCNEKTA MM 32
olnpeJeeHH YACTH OT Hero, KAKTO M JeKJapanus oT Te3H JIMIA, Ye cJie/] MoJIaraHe
HAa Heo0XoAMMATa TIpPHKA M [JOKOJIKOTO MM € H3BeCTHO, HHpopManusaTa,
Npe/ACTaBeHA B IPOCIEKTA, He ¢ HeBSIPHA, MOBEKAAIa UIH HellbJIHA

Credpan CredanoB CTOSHOB — MHBECTUIIMOHEH KOHCYJITAHT — 33 MKOHOMHYECKaTa
4acT.

Exarepuna VBanoBa PaneBa — unen Ha CbBeTa Ha IUPEKTOPUTE U IOpUCT HA Y ]I — 3a
IOpUANYECKATA YaCT.

Huxkonaii [TonrHuyeB — riaaBeH cueTOBOAUTEN — 3a JaHHUTE OT (PMHAHCOBUTE OTYETH HA
na.

C mognucure cH, MOJOXKEHU Ha IMOCJIEIHA CTPAHULA HA TO3U JOKYMEHT, [IOCOYEHUTE
II0-TOpe JINLA ACKIApUPAT, Ye:

(1) mpu u3roTBsiHeTO Ha HacTosAmMA [IpocnekT ca MONOXKUIM HeoOXoAuMaTa TpHKa 3a
HEroBOTO CHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA; U

(2) TOKONKOTO UM € M3BECTHO, MH(popMarusaTa B HacTosuwms [IpocnekT He e HeBsIpHa,
MTOABEXKAAINA NN HEI'BJIHA.

CeriacHo uin. 187a ot 3IIIILK unenosete Ha CbBera Ha nupektopute Ha U] “3naten
neB” AJl - Jlwo6omup bopucoB I'eoprueB, Hukomait ArtanacoB YopOGamxkuiicku, Jlroben
BnagumupoB ButanoB u Yasmap Jlio6enoB ToseB, KakTo M MOIMUCAIOTO IPOCHEKTA
VYnpasnsaBawmo npyxkectBo “3mareH neB Kanuran” AJl, npencraBisiBaHO OT M3IBIHUTEIIHUS
TUpeKTop Muibo AnekcoB 3MKaTaHOB, OTTOBApAT CONMJAPHO 3a BpEIWUTE, NPUYUHEHH OT
HEBEpHHU, 3a0TyX/1aBallld WIK HEMbJIHU JaHHU B mpocrnekra. Jlunero mo ui. 34, an. 1 u 2 ot
3akoHa 3a cuetoBoacTBOTO IOmus [Ipencka 3a mannute ot 2006T. 1 Huxonaii IlonmuHueB 3a
2007r. n 2008r., OTrOBapAT COJMIAPHO C JMIaTa MO U3PEUEHUE IIBPBO 32 BPEAH, IPUUYUHEHU
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OT HCBCPHHU, 336J’Iy)KI[aBaH_II/I WM HCIIBJIHU JAaHHHW BHB (I)I/IHaHCOBI/ITC OTYCTH Ha CMUTCHTA, a
peructpupanusaT ogutop “BAO Axepo” OO/l upe3 CrosiHka AmnocTosioBa — 3a BpEOUTE,
NPUYIUHCHHU OT OAUTUPAHUTEC OT HCT'O (bI/IHaHCOBI/I OTYCTH.

2. HWHBECTUIIMOHHA WHO®OPMAILS

2.1. OmnucaHve HA MHBECTUIIMOHHUTE IEJH HA JPY’KECTBOTO, BKIYUTEIHO HETOBUTE
(puHaHCOBM 1eM, HHBECTHIMOHHA MOJUTHKA M MHBECTHIMOHHHM OrPAHMYCHUS;
NMOCOYBAHE HA TEXHUKHUTE U HHCTPYMEHTHTE WJIM Bb3MOKHOCTHUTE 32 MOJI3BaHE HA
3aeM, KOHTO MOratr Jaa ObAAT M3NOJ3BAHM TMPH YNPABJIECHHETO HAa
HHBECTHIMOHHOTO JIPYKECTBO

OcnoBHa 1en Ha MJI “3naten ne” A/l e ma mpenjara Ha HHBECTUTOPUTE KAaYECTBEHO
(UHAHCOBO TMOCPEIHMUYECTBO 3a €(PEeKTHMBHO YyvyacTHe Ha (UHAHCOBHTE TMa3apu U 3a
peanu3anysTa Ha aJTepHaTUBHA (JOpMa Ha MHBECTHUILIMU U CIIECTSBAHUS.

WHBecTUIIMOHHA MOJIMTUKA 3a IIOCTUrAHE IIeJITa Ha JPY’KECTBOTO € HACOYEHA KbM
MOCTUTaHETO Ha KOHKYPEHTHA JOXOJHOCT M pacTAlla CTOMHOCT Ha aKIMUTE Ha JAPY’KECTBOTO
ype3 JUBepCUUKAIMS Ha WHBECTHLUUTE, KOHTPOJIUpPAaHE Ha PUCKA, MKOHOMUHU OT Maiaba u
po¢e€CHOHAIIHO yNpaBJIEHUE Ha AEHHOCTTA.

N “3naren neB” AJl ce ctpemMu J1a mogabpska OamaHcupaH MOPTHENI OT aKkTUBH, KOWTO
Jla € M3TOYHMK HAa KOHKYPEHTHO BHCOKa JTOXOJHOCT U CBHILIEBPEMEHHO Ja HE OrpaHHyYaBa
BB3MOKHOCTUTE Ha JIPYKECTBOTO CBOEBPEMEHHO Ja W3IIBJIHABA 3asBKUTE 3a OOpaTHO
U3KyNyBaHE€ Ha akiuu. JlMHaMM4YHATa CBUIHOCT HA KalWTajJOBUTE Ila3apy  HE JlaBa
BB3MOKHOCT J]a C€ MOIbPIKAT MO3ZULMUTE B KOPIOPATUBHU KHUXKA, IbPKABHU LIEHHU KHUXKA U
MapUyHU CpeACTBa B CTpOro ompezaeneHu nponopuuu. Crnopen pasmepa Ha Kamnuraiga U
KOHKPETHHUTE Ta3apHU YCJIOBUS JEeNbT Ha OTAEIHUTE TPYNU aKTUBU MOXE Ja C€ IBUXU B
OTIpEe/ICNIEHU TPAHUIIM.

B Tabnuua 1. e npeacraBeHa CTpyKTypa Ha akTMBHUTE, KbM KOSATO JPY>KECTBOTO IIIE Ce
CTPEMHU Ja ce IPUIbpPKa.

Ta6umna 1. CTpykTypa Ha aKTUBUTE

T'pynu Jsn
Axuun 1o 65%
JbpxKaBHU LIEHHU KHIKA 6-12%
YyKIecTpaHHU LIEHHU KHMXKa 1o 15 %
Oo6nuranuu 10 65%
ITapuunu cpenctsa muH. 10 %

W] “3naren neB” AJl He MOke Ja MHBECTHpPA B IIEHHU KHIKA, U3/IaJICHU OT:

a) yUpeIUTeIuTe My WIH OT CBbP3aHU C TAX JIULIA;

0) uneHoBere Ha ChBeTta Ha qupekropure Ha W] “3naren neB” AJ] uimu OT CBBp3aHH C
TAX JIULA;

B) wieHoBeTe Ha CbBera Ha aupekropute Ha “3mareH neB Kanurtan” AJl wmm ot
CBBP3aHHU C TAX JUIA;

r) JOpyrH JUIQA, KOWUTO W3IIBJIHSABAT YNPABUTEIHH WM KOHTPOIHH (YHKIUH B
WHBECTUIIMOHHOTO APY>KECTBO WM OT CBHP3aHU C TAX JIUIIA;
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1) IpyTH JIHIa, KOUTO KOHTPOJIUPAT UHBECTULIMOHHOTO JPY>KECTBO WA OT CBBP3aHU C
TAX JIULA.

N “3naren nes” AJl uHBecTHpa B aKTUBH, KOUTO MU34YEPIATENIHO Ca OCOUEHU Wil. 195,
an. 1 ot 3IIILK, oTroBapsaT Ha crienyajaHUTe M3UCKBaHus Ha wi. 195, an. 1 ot 3IIIILK u ce
CBHCTOSIT €IMHCTBEHO OT:

- IGHHU KHWXa U UHCTPYMEHTH Ha MapUyHus nasap,

- I7I0BE Ha KOJICKTHBHU MHBECTULIMOHHH CXEMH,

- BJIOTOBE B OaHKH,

- JIIEpUBATUBHU U €KBUBAJIICHTHU HA TAX ()MHAHCOBU MHCTPYMEHTH.

HNHcTpymenTuTe Ha mapuyHus mas3ap, B kouto naBectupa U] “3naren nes” AJl, TpsioBa
na ObAaT TMKBUIHU U ChC CTOMHOCT, KOSTO MOKeE Ja OB/Ie TOUHO OMpEIeIcHA M0 BCIKO BpeMe.

LlenHuTe KHIKA, B KOMTO MOXE Jla MHBECTHpPAa HHBECTULIMOHHOTO IPYXECTBO, ca
MPEXBHPIMMU TIpaBa, PETUCTPUPAHU 1O CMETKU B LleHTpamHus aemosurtap, a 3a AbP:KaBHHUTE
LIEHHU KHIXKA - PETUCTPUPAHU 1O CMETKU B bhirapckata HapoaHa OaHKa UM B MOAJCTIO3UTAP
Ha JBbPXKABHU IIEHHUW KHIKA, WM B UYYXKICCTPAHHM HWHCTUTYIMH, HW3BBLPIIBAIIM TaKWBa
neiiHocTH (Oe3HAIMYHU LIEHHW KHUXKA), WK JTOKyMEHTH, MaTepUaIM3Upalld MPEXBbPIUMU
npaBa (HaJUYHU [EHHU KHUKA), KOUTO MOTaT Ja ObJaT ThbPryBaHU Ha KallMTAJIOBUS Masap, C
U3KIJIIOYEHUE Ha MJIATeKHUTE HHCTPYMEHTH, KaTo:

1. akiuu B Apy>KeCTBA U IPYTH IICHHU KHUXKA, CKBUBAJICHTHU Ha aKIIUUTE B KAIMTAJIOBH
Ipy’KecTBa, MEPCOHAIHU JAPYKECTBA U JPYTd IOPUIMYECKH JIUIA, KAKTO U JIEMIO3UTapHU
Pa3IUCKH 32 aKIIWH,

2. obnuraiyy U Ipyr IbITOBU IIEHHH KHIDKA, BKIIFOUUTEIHO JAETIO3UTAPHU PA3IUCKU 3a
TaKWBa [ICHHU KHUXKA;

3. ApyTU IIeHHW KHUXKa, KOUTO JaBaT MpaBo 3a MpU00MBaHE WM Mpojax0ba Ha TaKUBa
LIEHHU KHW)Xa WM KOUTO BOAAT 0 MApPUYHO IUIAlllaHe, OMPEAENIEHO MOCPEICTBOM IEHHU
KHIKA, BAIyTHU KypCOBE, JJMXBEHHU MPOLIEHTH WM JIOXOJAHOCT, CTOKU WM JIPYTH UHACKCH WIIN
MOKa3aTeNH.

N “3naten ne” AJl moxe na mHBEeCTUpaT HE MoBeue OT 10 Ha CTO OT aKTUBUTE CH B
[IEHHU KHUKAa U MHCTPYMEHTH Ha MapUyYHUs Ta3ap U3BBH TE3H M0 all. 1.

W] “3naren nes” AJl Mmoxxe 1a mpumioOMBa IBUKUMH BEIIU U HEJBUKUMU UMOTH CaMo
JIOKOJIKOTO TOBA € OT ChIIIECTBEHO 3HAUYCHHUE 32 MPSIKOTO OCHIIECTBSIBAHE HAa HErOBaTa JACHHOCT.

N “3naren neB” AJl He Moxe na mpuaoOuBa IMeHHU (OJaropoJHH) METAIH U
cepTu(UKaTi BHPXY TSIX.

W] “3naren neB” AJl He Moxe:

1. nmampemocTaBs 3aeMH WU a ObJie TapaHT HA TPETH JINIIA;

2. jau3gaBa OOJIUTAIlMU U APYTH ABJATOBH LICHHU KHUXKA;

3. Ma u3BBpIIBA JEHHOCT KAaTO MWHBECTUIIMOHEH TIOCPEIHUK, OaHKa WIH
3aCTPaxoBaTEIHO APYKECTBO;

4. nma mpojaBa LIEHHU KHUXKA, HHCTPYMEHTH Ha MApUYHHS Mazap U APYyrd (GUHAHCOBU
WHCTPYMEHTH, KOUTO HE TIPUTEKABA;

5. &ma uWHBeCTHpa B ILEHHU KHIDKA, UW3JMAJCHH OT JUIa, KOUTO KOHTPOJIHPAT
WHBECTUIIMOHHOTO JIPY>KECTBO UJTM CBHP3aHU C TAX JIUIIA.

6. ma mpumoOuBa ydyacThe B aKI[MUTE C MPaBO Ha TJIAC HAa €IUH E€MHUTEHT, KOETO aa
MO3BOJIM HA MHBECTUIIMOHHOTO JPYXECTBO, Ha YJICHOBETE Ha HETOBUTE yIPABUTEIHU
WIM KOHTPOJHH OpraHW, Ha YIPaBJSBAIIOTO APYKECTBO WJIM Ha YJICHOBETE Ha
HErOBUTE YIPaBUTEIHW WJIA KOHTPOJHU OpraHd, 3aeAHO WIM TOOTAETHO Ja
YOPaXHSBAT 3HAYUTEITHO BIUSHUE BHPXY EMUTEHTA.

N/ “3naren ne” AJl He MOXe Ja MHBECTHMpaA MOBEYE OT 5 HA CTO OT AKTUBUTE CU B

[IEHHU KHUXKA WM B HHCTPYMEHTHU Ha MAPUYHMS Ma3ap, U3JaJCHU OT €UH €MUTECHT.
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NI “3naren neB” AJl He Moxke 1a uHBecTUpa noseue oT 20 HA CTO OT aKTUBUTE CH BbB
BJIOTOBE B eHa OaHKa.

PuckoBara excniozunust Ha UJI “3naren neB” A/l kbM HacpelniHaTa CTpaHa Mo CIENKa C
JEpUBATUBHU (DMHAHCOBU WHCTPYMEHTH, THPTYBaHH HAa M3BHLHOOPCOBHU Ia3apu, HE MOXE a
HaaAxBbpig 10 HAa CTO OT aKTUBUTE, KOraTo HAacpelHara cTpaHa e 6anka mo wi. 195, an. 1, 1. 6
ot 31K, a B ocTaHanure ciiy4yau - S Ha CTO OT aKTUBUTE.

N/ “3naren neB” AJl moxxe na uaBectupa 10 10 Ha CTO OT aKTUBUTE CU B LIEHHU KHUXA
WM B UHCTPYMEHTH Ha MMapuyHUs Tas3ap, U3AaJICHA OT €JIJMH EMUTEHT, IIPH yCIIOBUE ue 001ara
CTOWHOCT Ha TE€3W WHBECTHIIMH He HaaBuimiaBa 40 Ha CTO OT aKTUBUTE HAa WHBECTHUIIMOHHOTO
npyxectBo. [Ipu m3umncnsiBane Ha oOmaTa CTOMHOCT HA aKTUBHUTE 1O U3PEUEHUE IIBPBO HE Ce
B3eMarT MPEABU]I IEHHUTE KHIDKA U MHCTPYMEHTHUTE Ha MAPUYHMS 1Mas3ap 1o ai. 6.

NJI “3naren ne” A/l moxke na uHBeCTHpa 10 35 HA CTO OT AKTUBUTE CH B IICHHU KHMXKA
M MHCTPYMEHTH Ha TApUYHUS Ta3ap, W3NaJeHU OT €AWH EMUTCHT, aKO ICHHUTE KHUXa U
WHCTPYMEHTHUTE Ha MAapUYHUS Ma3ap ca W3/IaJICHu WM rapanTupanu ot PemyOiuka bearapus,
Ipyra IbpkaBa 4YICHKA, OT TEXHM MECTHH OpraHW, OT TpeTa IbpKaBa WM OT MyOIudHa
MEXTyHapOHA OpraHU3aIMs, B KOSTO YJICHYBa MOHE €/IHA IbPKaBa YIeHKA.

W] “3naren nes” A/l He Moxe N1a mpua00MBa MOBEYE OT:

1. 10 Ha cTo oT akiuuTe 6€3 MPaBO HA IJ1ac, U3AAJACHH OT €IHO JIUIIE;

2. 10 Ha cTO OT OONMramMHUTE WIM APYTH IBJITOBU IICHHUW KHWXKA, M3M3JCHU OT €IHO
JUIE;

3. 25 Ha CTO OT JsJI0BETE Ha €lHAa KOJEKTUBHA WHBECTUIMOHHA CXEMa, MOJIy4Hiia
paspelnieHne 3a U3BbpIIBaHe Ha JeHOCT chriacHo [upektuBa 85/611/EMO Ha ChBeTa n/wimm
Jpyra KOJICKTUBHA MHBECTHUIIMOHHA CX€Ma MO cMuChia Ha § 1, T. 26 OT NONBJIHUTEITHUTE
pasnopeaou, He3aBUCUMO JaJIH € ChC CEJANHINE B IbPKaBa YjeHKA WU HE;

4. 10 Ha CTO OT MHCTPYMEHTHUTE HAa NAPUYHUS Na3ap, U3JaJACHHU OT €IHO JIUIIE.

N/ “3naren neB” A/l moxxke na mHBecTUpa He moBede OT 10 Ha CTO OT aKTUBHUTE CH B
JSUTOBETE Ha €JHa KOJIEKTHBHA MHBECTHIIMOHHA CXEMa, MOTy4Hia pa3pelleHre 3a U3BbPILBaHe
Ha JeiHOocT cbrimacHo JlupektuBa 85/611/EMO Ha CeBera wim Jpyra KOJIEKTUBHA
WHBECTUIIMOHHA CXeMa Mo cMuchia Ha § 1, T. 26 OT JONBIHUTETHUTE pa3NopendH,
HE3aBUCHMO JAJIH € ChC CEAANNIIE B IbPKaBa UJeHKA WU HE.

OO0muAT pa3Mep HAa MHBECTHIIMUTE B JSJIOBE HA KOJEKTUBHU MHBECTHIIMOHHU CXEMU IO
cmuchia Ha § 1, T. 26 ot gombauauTenHUTe pasnopeadu Ha 3IIIIK, HezaBucumo nanu ca che
cellanuille B Abp)KaBa YJICHKA WM HE, Pa3NUYHU OT KOJCKTHBHA MHBECTHIIMOHHA CXeMa,
MOJTyYrJia pa3pelieHue 3a W3BBLpPIIBaHE HAa JeHHOCT chrilacHo JupekruBa 85/611/ENMO Ha
CbBera, He MOxe 1a HanxBbpisd 30 Ha cto ot akTtuBUTE HA W] “3naten nes” A/l

W] “3naren neB” AJl He MOe J1a TIOJI3BA 3a€MH, OCBEH B CIIy4auTe, TOCOUYEHHU MO-10TY
WIH B JIPYTU CIIy4au, ONpEeeIeHu OT JEeHCTBAIIOTO 3aKOHOAaTeNncTBO. [lon3BaneTo Ha 3aeMu
Ce€ U3BBPIIBA CaMO C MPEJIBAPUTEITHOTO pa3pelieHne Ha 3aMmecTHUK-Tipencenarens Ha KOH u
MIPU €THOBPEMEHHOTO CTa3BaHe Ha CIEAHUTE yCIOBUS:

1. 3aeMBT 72 € HEOOXOIUM 3a TMOKPHBAHE HA 33aIBJDKCHUATA 110 OOPATHOTO M3KYITyBaHE
Ha aKIUHUTE;

2. 3aeMbT, ChOTBETHO 00IIIaTa CyMa Ha 3a€MHUTE B €MH U ChIIl IEPUOJ, /1a HE HAJIBUIIIABA
10 na cto ot aktuBute Ha UJI “3narten nes” AJl;

3. CPOKBT Ha 3ae€Ma J1a € He TO-BJIbT OT 3 Mecela;

4. kpeauToaTeN MO 3aeMa Jia € caMo 0aHKa, ¢ M3KII0UeHHEe Ha OaHKaTa-/Iermo3uTap.

I[pyl"]/l H3UCKBAHUA KBbM HEHHUTE KHHKA, HHCTPYMCHTUTE HAa MaApUYHUA Ia3ap H

apyrute aktuBH no wi. 195 3IIIIIK u kbM CTPyKTypaTa HA AaKTHBUTE W NaCHBHTE HA
HHBECTHIIMOHHOTO /IPYKEeCTBO
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[leHHUTE KHUXKA, B KOUTO MOXKE J1a HHBECTUPA MHBECTUIIMOHHOTO APY>KECTBO, TpsiOBa 1a
OTrOBapsAT Ha CIEAHUTE YCIOBUS:

1. 3aryOure, KOUTO WHBECTUIIMOHHOTO JIPYKECTBO MOXKE Ja TOHECe OT MPUTEkKABAHETO
UM, ca OTpPaHUYEHH JI0 pa3Mepa Ha IUIaTeHaTa 3a TsX IeHa;

2. TUKBHJIHOCTTa MM HE 3acsira CIIOCOOHOCTTa HAa WHBECTUIIMOHHOTO JIPYXKECTBO TIO
MCKaHe Ha aKIMOHEPHUTE J1a U3KYITyBa OOPAaTHO aKI[MHUTE CH;

3. UMaT HaJeXaHa OLICHKA!

a) IICHHUTE KHIKA, TOTYCHATH JI0 WM ThPryBaHW Ha peryjupad nmasap mo wi. 195, am. 1, 1. 1 -
4 3IIITLK, nmMaT TOYHH, HAJEKIHU U PEAOBHO YCTAaHOBSIBAHU LIEHU, KOUTO Ca MPEJOCTaBEHU OT
rasapa Win OT He3aBUCUMHU OT EMUTEHTHUTE CUCTEMHU 3a OLICHSBAHE;

0) neHaure kHwka mo wi. 195, an. 2 3IIILK umar nepuonuyHa OlEeHKa, U3BBbPIICHA Bb3
OCHOBa Ha HH(OpMaIMs, MPEIOCTaBeHa OT E€MHUTEHTa, WJIM Bb3 OCHOBA HAa KOMIIETEHTHO
WHBECTUIIMOHHO MIPOYYBAHE;

4. 3a TAX € HaJuIle MOAXO0As1Ia HHPOpMAIHS:

a) 3a LIEHHUTE KHUXa, I0IIyCHATU 10 WM ThPryBaHH Ha peryjupaH nasap mno wi. 195, an. 1, .
1 - 4 3IIIILK, ce nmpemoctaBs peIoBHO TOYHA M MojapoOHa WH(OpMalus KbM TMazapa 3a
[[EHHATa KHUTA WK KOTaTo € MPUIOKUMO, 3a TopTdeiina Ha IICHHATa KHUTA;

0) 3a nennuTe kHWKA 1Mo wi. 195, an. 2 3IIIK ce npenoctaBs penoBHO TouHa HHGOPMAIUS
710 MTHBECTHIIMOHHOTO JPY’KECTBO 3a [IEHHATa KHUTA WM KOTaTo € MPWIOKHUMO, 3a TIopTdeiina
Ha I[IeHHAaTa KHUTa;

5. IPEXBBPIUMU Ca;

6. TIXHOTO TMpPUAOOMBAaHE CBHOTBETCTBA HA WHBECTUIMOHHUTE LETU  W/HUIU
WHBECTHUIIMOHHATA MOJIUTHKA HA MHBECTULIMOHHOTO JIPYKECTBO;

7. PUCKBT, CBBP3aH C TsX, € aJIeKBaTHO YCTAHOBEH B MpaBUjIaTa 3a yIpaBlieHUE HA PUCKa
Ha MHBECTULIMOHHOTO JIPY>KECTBO.

8. cuuTa ce, 4ye LEeHHUTE KHika mo wi. 195, am. 1, 1. 1 - 3 3IIILHK ortroBapsar Ha
M3HUCKBaHUATA MO T. 2 U 5, aKO MHBECTULIMOHHOTO JIPY>KECTBO HE pasmojara ¢ uHpopmarms,
KOSATO Ja I0BEJE A0 APYT U3BO/I.

9. 3a nenHu kawxka no wi. 195 3K ce cuntaT U HEHHUTE KHUKA, KOUTO OTTOBapsT HA
ycJoBHUsATA 10 T.1-8 U ca rapaHTHpPaHU OT WIK Ca CBbP3aHU C IMPEACTaBIHETO HA APYTHU aKTHUBH,
KOUTO MOE J1a Ca pa3Iu4HM OT Te3u no ui. 195, an. 1 3IIHK.

10. 3a mennum kHmwka 1o uwi. 195 3IIIIIIK ce cuurar ¥ akmUUTE/ISJIOBETE Ha
WHBECTUIIMOHHO JIPY>KECTBO, TOTOBOPEH (POH[ MIIU AUIOB TPHCT OT 3aTBOPEH THII, aKO:

— OTroBapsT Ha yCJIOBHATA IO T. 1-8;

— WHBECTHIIMOHHUTE JAPYXECTBA W JISUIOBUTE TPBCTOBE ca OOCKT Ha TMpaBWiIa 3a
KOPIIOPATUBHO YIPaBIIEHUE, IPUIOKUMH KbM JIpY>KECTBaTa, a JOroBOpHUTE (OHIOBE ca
MpeAMET Ha MpaBUiia 3a KOPIIOPATUBHO YIIPABJICHUE, EKBUBAJICHTHHU HA TE€3H, MPUITI0KUMHI
KbM JPYy>KEeCTBATA;

— JPY>XeCTBOTO, KOETO YMpaBisiBa JOTOBOPHUS (DOHA, CHOTBETHO IPYXKECTBOTO, KOETO
yIpaBisiBa aKTUBUTE Ha HMHBECTUIMOHHOTO JAPYKECTBO M [SAJIOBUS TPBCT, aKO HMa
TaKOBa, € NMPEAMET Ha HAllMOHAIHA PEeryJalus ¢ eI 3alUTa Ha UHBECTUTOPUTE.

NHcTpyMEeHTUTE Ha TApUYHUS Ta3ap, B KOUTO MOXKE J1a WHBECTHPAa WHBECTHIIMOHHOTO
JpYKECTBO, CE CUUTAT 32 OOMUYAHHO THPTryBaHU HA MAPUYHHMS MMa3ap, aKO OTTOBAPSAT HA €THO OT
CJICTHUTE U3NCKBAHM:

1. umar nagexx npu eMUTUPAHETO 10 397 AHM BKIL;

2. WMaT OCTaThY€H CPOK 10 maaexa A0 397 nHU BKIL.;

3. monnexaT Ha PEIOBHU KOPEKIMU Ha JOXOJHOCTTA IMPHU YCIOBUSTA HA HapUYHUA
naszap noHe Ha Bceku 397 aHu;

4. pPUCKOBHST UM MPO(MUI, BKJ. IO OTHOIIIEHUE HA KPEIUTHHUS UM PHUCK M PUCKA, CBBP3aH
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C JIUXBEHHUS TPOILEHT, ChOTBETCTBA HA PUCKOBHS MpOo(puiI HAa (UHAHCOBH WHCTPYMEHTH C
Majiex o T. | 1 2 Win ¢ KOpeKUUH Ha JOXOJHOCTTA IO T. 3.

5. MHCTPYMEHTHUTE Ha NApUYHUS 1a3ap, B KOUTO MOXKE Ja MHBECTUPA UHBECTUIIMOHHOTO
IpPY’KECTBO, Ca JMKBUAHM HHCTPYMEHTH Ha MapU4YHUS Ma3ap, KOUTO Morar jga OblaaT
IIPOJAZICHU NpU OIPAHUYEHHU Pa3XoJW M B aJEKBATHO KpPaTbK BPEMEBU IEPHOJ IPENBH]
3aJbJDKEHUETO Ha HWHBECTUIMOHHOTO JPYKECTBO IO MCKaHe Ha aKLUUOHEpPUTE W
MIPUTEKATEINTE HA JAJI0OBE Ja U3KYIyBaT 0OpaTHO aKLIUUTE U JISJIOBETE CH.

WMHCcTpyMeHTHTE Ha MapU4yHMs 11a3ap, B KOUTO MOXKE Ja MHBECTHPA MHBECTULIMOHHOTO
JPYKECTBO, Ca ChC CTOMHOCT, KOATO MOXKe J]a Ob/ie TOUHO OIpe/ieieHa Mo BCAKO BpeMe, ako 3a
TAX Ca HAJIMIE TOYHU U HAAEKIHU CUCTEMHU 3a OLIEHKAa, KOUTO OTrOoBapsAT Ha CIICAHUTE
M3UCKBaHUS:

1. mo3BoJIsABaT HA MHBECTUILMOHHOTO JAPYXKECTBO J]a U3YMCIsIBA HETHAaTa CTOMHOCT Ha
aKTHBa CHU B ChOTBETCTBHE ChC CTOMHOCTTA, HA KOATO MHCTPYMEHTBHT, BKIIOUEH B MopTdeiina
My, MOXe€ Aa ObAe pa3MEHEH MeXJIy HHQOPMHMpaHM M U3pa3WId ChbIJACHE CTPAHU IPH
YCIIOBHSITA HAa 0OUYaiiHa KOHKYPEHIINS;

2. Ga3upaT ce Ha Na3apHU JAHHU WINM Ha MOJEIH 3a OLEHKA, BKIIOUUTEIHO CHUCTEMH,
OCHOBaHU Ha aMOPTHU3ALIMOHHU CTOMHOCTH.

3. cuuTa ce, Y€ MHCTPYMEHTHUTE Ha MapuyHud naszap mo wi. 195, an. 1, T. 1 - 3 3IHIHK
OTroBapsAAT Ha M3UCKBaHMATA MO T. -5 1o rope, ako HMHBECTULMOHHOTO IPYXECTBO HE
pasnozaraT ¢ H”HPOpMaLus, KOATO Jja JOBEJE 10 APYyT U3BOI.

WucTpymenTuTe Ha mapuyHus maszap mo wi. 195, am. 1, 1. 8 3IIIILK Ttpsdsa ga ca
CBOOOJHO MpPEXBBPIMMHU M 32 TIX Ja € HalMle NOAXoAslma HH(OpManus, BKIIOUUTEITHO
uHpopManus, HeoOXoAUMa 3a U3BBPIIBAHE HA MOAXOINA OIIEHKA HAa KPEIUTHUTE PUCKOBE,
CBBP3aHU C UHBECTUPAHETO B TSIX.

3a MHCTpYMEHTHTE Ha MapuuHus maszap mo wi. 195, am. 1, 1. 8, OykBu "0" m "r"
3IIMHK, 3a uHCTpyMEHTUTE Ha Mapu4HUs maszap mo 4wi. 195, am. 1, 1. 8, 6yksa "a" 3K,
KOMTO Ca EMUTHPAHU OT PErMOHAIHU WM MECTHM opranu B PemyOnmka bearapus wim npyra
IbprKaBa WICHKA WIHM OT MyOJIMYHA MEXIyHapOIHA OPTaHU3aIMs, B KOSTO WICHYBA ITOHE €THA
IbpKaBa 4JeHKa, HO KOUTO HE ca TapaHTUpPaHU OT AbpKaBa YJE€HKA, KAKTO M B CIydauTe Ha
denepamHa AbpKaBa, KOSATO € IbpKaBa WICHKA - OT €IMH OT WICHOBETE Ha (QenepaiHara
IbprKaBa, € HAJIMIE MOAXOoA1aTa UH(OopMaIHsl, ako:

1. e Hanuue mH(poOpMalKsg 3a €MUCHATA WIM MporpaMara 3a €eMUTHUpPaHE, KaKTo U 3a
IOPUINYECKOTO U (PMHAHCOBOTO CHCTOSTHUE HA EMUTEHTA MPEAN EMUTUPAHETO Ha HHCTPYMEHTA
Ha apyu4HUs 1asap;

2. akTyanu3anus Ha MHGopMarusTa 1o 1. 1 ce U3BbpIlBa Hail-MalaKo BEJHBXK T'OAUIIHO
U TIPU BCAKO 3HAYUMO CHOUTHE;

3. mpoBepka Ha MH(popMalMATa MO T. | ce U3BBPIIBA OT NOAXOAANM KBAIU(UIMPAHH
TPETH CTPAHU, KOUTO HE ca 0OEKT Ha MHCTPYKIMU OT EMUTEHTA;

4. cplIecTBYBaT HaJEK/IHU CTAaTUCTUYECKH JAAHHU 3a eMHUCHATA WM 3a IporpaMara Ha
E€MUTHpAHE.

3a MHCTpYMEHTUTE Ha MapuuHUs nazap no ui. 195, an. 1, 1. 8, 6yksa "B" 3IIIILK e
HaJUIE OAX0As1aTa nHpopMalus, ako:

1. e Hanuue wHpOpMauUus 3a €MHCUATAa WM IIporpamara 3a €MHUTUpaHe WU 3a
IOPUAMYECKOTO U (PUHAHCOBOTO CHCTOSIHUE HAa EMUTEHTA [IPEIN EMUTUPAHETO HA UHCTPYMEHTA
Ha MapuyHUs 1asap;

2. akTyanuzalys Ha MHpOpMaLusaTa c€ U3BbpIIBA IOHE BEIHBX TOAMIIHO U IPU BCIKO
3HAYMMO CHOUTHE;

3. HaJleXK/THU JTaHHU 3a €eMHUCHsTa WIK 3a [IporpaMara 3a eMUTHpPaHE WM APYTU JIaHHHU,
MO3BOJISBAILM M3BBPIIBAHETO HAa MOAXOJSAINA OLEHKAa Ha KPEJUTHUTE PUCKOBE, CBBP3aHM C
MHBECTUPAHETO B TAKMBA UHCTPYMEHTH.
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3a MHCTPYMEHTUTE Ha mapuyHus mazap mo wi. 195, am. 1, T. 8, Oyksa "a" 3IIIILIK,
pas3nuyHd OT M30pOEHUTE TO-TOope M H3AaaeHuTe OoT EBpomeiickaTa neHTpanHa OaHKa, OT
bearapckata HapomHa OaHka WM OT I[EHTpaJiHa OaHKa Ha JApyra Jbp)KaBa YICHKA,
noaxojsuiara nHopmanus € nHpopMalrs 3a eMUCUATA WIK MporpaMara 3a eMUTHpPaHE WIIN
32 IOPUANYECKOTO W (UHAHCOBOTO CHCTOSHHME HA EMHUTEHTa MpeAr EMUTHUPAHETO Ha
MHCTPYMEHTA OT Mapu4HUs masap.

3a munero mo wi. 195, an. 1, . 8, 6yksa "B" 3IIIILIK, koeTo cna3Ba npaBuia, 0100peHN
OT CHOTBETHHUS KOMIIETEHTEH OpraH, TapaHTHpallyd, Ye OTroBaps Ha TOJIKOBA CTpPOTHU
M3HUCKBaHUS, KOJIKOTO Ca W3WCKBAaHUSATA, OMpPENEICHH OT MpaBOTO Ha EBporeickus chbio3,
TpsiOBa J1a € HAJIUIE €/IHO OT CIIETHUTE YCIOBHUSA:

1. na e cbe cemanuiie B AbpiKaBa, MPUHAIJICKAIA KbM EBpPONEHCKOTO HKOHOMHYECKO
MIPOCTPAHCTBO;

2. ma e CchC cegaNMIIe B AbpKaBa - wieH Ha OpraHuzanusata 3a UKOHOMHYECKO
CHTPYIHUYECTBO U pa3BUTHE, IPUHAJIeKAIIA KbM [ pymnaTa Ha feceTTe;

3. 1a € C IPUCHIEH KPEIUTEH PEUTHHT HE MO-HUCHK OT UHBECTUIIMOHEH;

4. pa Oaszara Ha 3a4BJI0OYEHM aHAIW3U Ha JIMIETO MOKE Oa OblIe JOKa3aHo, d4e
M3HUCKBAaHUATA, HA KOWTO TO OTroBaps, ca TOJKOBa CTPOTH, KOJKOTO Ca HW3HUCKBaHUATA,
ONpeAeNICH! OT MPaBOTO Ha EBpoNencKus Chio3.

Jlpy>xecTBara 3a cexoputuzauus mo wi. 195, am. 1, 1. §, Oyksa "r", mondyksa "66"
3IIK ca opranu3anuu ¢ KOPHIOPATUBEH, TPHCTOB WJIM JIOTOBOPEH XapakTep, YUpPEAEHU 3a
[[ETUTE HA CEKIOPUTH3AIUATA.

Koraro unctpyMentute Ha mapuunus nazap mno 4wi. 195 3ITILK ceabpxkar BHEOpEH
JEpUBAaTUBEH HWHCTPYMEHT, IO OTHOIICHWE HAa BHEIPECHHS JCPUBATUBEH HHCTPYMEHT Ce
npuiara wi. 1976, an. 2 - 5 3ITILHK.

JNlepuBaTtuBHUTEe (UHAHCOBM HWHCTpyMeHTH 1o wi. 195, an. 1, 1. 7 3IIIILHK ca
JTUKBUJIHU, aKO OTTOBAPAT HA CIIETHUTE YCIOBHUSA:

1. 6a30BHUTE UM AKTUBU C€ CHCTOST OT €UH WM ITOBEYE:

a) akTuBM, M30poeHu B wi. 195, am. 1 3IIIIIK, Bka. ¢UHAHCOBM HHCTPYMEHTH, KOUTO
MIPUTEXKABAT €/1HA WIM [TIOBEYE XapaKTEPUCTUKHU Ha T€3H aKTHUBH;

0) TMXBEHU MPOICHTH;

B) BaJlyTa WIN BaJyTHU KyPCOBE;

r) (MHAHCOBU MHJIEKCH;

2. mo3BOJIABAT MPEXBBPIISHETO HA KPEAUTHUS PUCK Ha 0a30BHUS aKTUB HE3aBHUCHMO OT
JIPYTHUTE PUCKOBE, CBbP3aHU C aKTHBA;

3. HAMAT 3a pe3yiaTaT JOCTAaBSIHETO WJIU MPEXBbPISHETO, BKIOYUTEIHO Ype3 MapuuHO
IJIallaHe Ha aKTUBHU, Pa3IudHH OT Te3u B uil. 195, an. 1 u 2 3IIILK;

4. pUCKOBETE, KOUTO HOCAT, Ca SICHO WACHTU(UIMPAHH OT TpaBUIaTa 3a yIpaBJIeHUE Ha
pUCKa Ha WHBECTHUIIMOHHOTO JIPYXKECTBO, KAKTO U OT MEXAaHU3MHUTE 32 BHTPEIIEH KOHTPOJ B
CllydauTe Ha PUCK OT aCUMETpHs Ha HH(OpMAIMAITa MKy WHBECTHIIMOHHOTO APY>KECTBO, OT
€IHa CTpaHa, U Hacpel[HaTa CTpaHa Mo JAepUBAaTUBEH (PUHAHCOB MHCTPYMEHT 3a MPEXBBHPIISIHE
Ha KpEAUTEH PUCK, OT JIpyra, Ipou3TUYaIll OT NOTEHIIMAJIEH JOCThI HAa HACPEIHATa CTpaHa g0
BBTpEIIHA UH(OPMAIIHSI OTHOCHO MPEANPHUATHITA, YUUTO aKTHBH ca 0a30BH 3a JEpUBATUBHUS
(MHAHCOB MHCTPYMEHT 32 MPEXBBHPIISTHE HA KPETUTECH PUCK.

JlepuBatuBHUTE (PMHAHCOBH MHCTPYMEHTH 1o ui. 195, an. 1, 1. 7, Oyksa "0", monOykBa
"66" 3IIILK Morar ma ObaaT MPOIAACHH, JIMKBUIUPAHU WU 3aKPHUTH Ype3 odceToBa cruenka
MO CIIpaBeAIMBa CTOMHOCT, aKO MOTaT Jia ObJaT MpoJaieHu, TUKBUAUPAHH WM 3aKPUTH Ype3
o(ceroBa crmenka Ha cyma, 3a KOSTO JEPUBATHBHHUAT (PMHAHCOB MHCTPYMEHT MOXKE Ja Objae
pa3MeHeH, a 3aJbJDKEHHETO MO HEro IMOTraceHo MeXIy Ao0pe MHOOPMHpAHU U U3PaA3UIH
CBIJIACHE CTPAHU B CJIENIKA, CKITFOUEHA B YCIIOBHSTA HA 0OWYaiiHa KOHKYPEHIIHSI.
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JlepuBaTuBHUTE (PUHAHCOBU MHCTpyMEHTH 1O wi. 195, an. 1, T. 7, 6ykBa "0", moaOykBa
"66" 3IIIIK morar na ce omeHsiBaT MO OOIIO - MPUETH U MOJICKAITN Ha MPOBEPKA METOIH,
aKo MOXKe J1la UM ObJe JaJieHa OIEHKa OT WHBECTUIIMOHHOTO JIPYXKECTBO, CHOTBETCTBAIA HA
CTpaBe/INBaTa CTOMHOCT, KOSITO HE ce 0a3mpa camMo Ha Ta3apHU KOTHPOBKH OT HAacpelrHara
CTpaHa M OTroBaps Ha CICAHUTE yCIOBUS:

1. 6a3ara 3a oleHKa € HaleXHa, aKTyallHa Ia3apHa IIeHa Ha WHCTPYMEHTa, a ako HE €
HAJIMYHA TaKaBa IIeHa, 0a3aTa 3a OIEHKA € MOJIEJN 3a OMpeelisiHe Ha [IeHaTa, KOWTO M3MOJI3Ba
MOIXO/ISAIIA OOLIONIPHETa METOIOJIOTHS;

2. mpoBepKa Ha OlEHKAaTa Ce M3BBPIIBA!

a) OT TOIXOHAlla TpeTa CTpPaHa, HE3aBHCMMa OT HACpelIHaTa CTpaHa [0 CHellKata ¢
JepyUBaTUBHUSA (DMHAHCOB MHCTPYMEHT, ThPIyBaH Ha M3BHHOOPCOBH Ma3apH, KOSTO M3BBHPIIBA
MPOBEPKHUTE JOCTATHPYHO YECTO M IO HAYWH, KOWTO IIO3BOJISIBA HA WHBECTHUIIMOHHOTO
JpYKECTBO Ja MPOBEPU KOPEKTHOCTTA Ha OIICHKATA;, UIIU

0) OT OTJeN B HMHBECTHIIMOHHOTO JPY>KECTBO, KOWTO pasmojiara ¢ HEOOXOJUMHUTE 3a TOBa
YOBEIIIKHA U TEXHUYECKU PECYPCU U € HE3aBUCUM OT OTJIeJIa, KOMTO yIpaBisiBa aKkTUBHUTE.

MHBECTUITMOHHOTO JPYKECTBO W JOTOBOPHHUAT (OHA Morar Jga HHBECTHpAT B
JepUBATUBHUA (PMHAHCOBU MHCTPYMEHTHU ¢ 0a30B aKTUB (PMHAHCOBU MHJIEKCH 10 wi. 195, am. 1,
T. 7, 6ykBa "a" 3K, ako (puHAHCOBUTE MHAEKCH OTIOBAPST Ha CIECIHUTE yCIOBHS:

1. nocTaThbuHO TUBEPCUPUIIMPAHU ca:

a) MHICKCHT € CHhCTABEH IO TAaKbB HA4YMH, Y€ JBIIKCHHETO HA IleHATa M aKTUBHOCTTA Ha
THProBUSATA C €MH KOMIIOHEHT OT MHJIEKCa HE BIMSIST 3HAUUTEIHO Ha LU UHJIEKC;

0) B ciIy4aif 4e MHIEKCHT € ChCTaBeH OT akTuBH 1o wi. 195, an. 1 3IIIILIK, HeroBusr chcTas €
nuBepcu(UIMpaH TMOHE KOJIKOTO CbhbCTaBa Ha MHJEKCUTE, MpHU3HATH OT 3aMECTHHK-
npejceaaresis, pbKoBojen ympasieHue "Haazop Ha MHBECTHIMOHHATa JEHHOCT', HapuUyaH
MO-HATaThK "3aMEeCTHUK-TIpeAcenaTens';

B) B CiIyuall 4ye MHJEKCHT € ChCTAaBEH OT aKTHBH, Pa3IMYHU OT Te3u mo wi. 195, an. 13IMILHK,
HETOBHAT CHhCTaB € JUBEpPCH(PHIMPAH 1O HAYHWH, CKBHBAJCHTCH Ha TO3M Ha HWHICKCHUTE,
MPU3HATH OT 3aMECTHHK-TIPE/ICeNaTeNs;

2. Tpe/ACTaBIsIBAT ajiekBaTeH OeHUMapk (OOIIONMpHET €TalloH) 3a TMasapa, 3a KOMTO ce

OTHACHT:

a) MHACKCHT U3MEpBa MpeACTaBUTEIHA TPyTa aKTUBH 10 TTOAXO/ISII HAYWH;

0) MHOEKCHT ce mpepasriexna U OanaHcupa MEpUOAUYHO CHITIACHO MYyOJIUYHO OMOBECTEHU
KPUTEPHUH C 11T JIa TPOIBIIKH J1a OTpa3siBa aJieKBaTHO Ia3apa;

B) aKTUBUTE, OT KOUTO € ChCTaBEH MHIEKCHT, Ca JOCTAThYHO JMKBUIHU, KOETO MO3BOJISIBA HA
MOTPEOUTETTUTE /1a BH3MPOU3BEKIAT HHICKCA, aKO € HEOOXOIUMO;

3. myOIuKyBaHU ca MO MOAXOASI HAaUHH:

a) MpoLECHT HA MyOJMKyBaHE € HA OCHOBATa HA HAJIEXKHU MIPOLIEYpH 3a CbOMpPaHE Ha IICHUTE,
M3UYUCISIBAHE W TOCNeABaIlO MyOIMKyBaHE HA CTOMHOCTTa HAa HHJIEKCA, BKJIIOYUTEIHO
MPOIIeYPH 32 OIICHKA Ha KOMIIOHEHTUTE, KOUTO HsMAT Ma3apHa IeHa;

0) CBOEBpEMEHHO ce€ TMpefocTaBs MOAPoOHAa HH(OpPMAIHs OTHOCHO METOAOJOTHSTA 3a
M3YUCIISIBAHE HA MHJIEKCA, METOAOJIOTHHUTE 3a OajaHCHpaHe Ha MHICKCA, IPOMEHHN Ha MHJEKCA
WIM HAJIMYUETO Ha ONEPAaTHBHH 3aTPYTHEHHS MPH MPEJOCTABSIHETO HAa HaBpEMEHHA W TOYHA
uH(popMaLus.

CrpykTypaTta Ha aKTUBHUTE M MACUBUTE HA MHBECTUIIMOHHOTO JIPY>KECTBO OT OTBOPEH
THUI TpAOBa Ja OTrOBaps U Ha CICTHUTE U3UCKBAHUSA:
1. He mo-manko oT 70 HAa CTO OT MHBECTULMUTE B akTHUBU To 4wi. 195, an. 1 3IIIIK
TpsiOBa 1a ObJaT B aKTHBH C Mla3apHa IICHA;
2. He mo-Manko OoT 10 Ha CTO OT aKTUBUTE HA MHBECTUIIMOHHOTO JAPYKECTBO TpsiOBa /1a ca
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IIapUYHU CPEICTBA, LIEHHU KHI)KA, MHCTPYMEHTH Ha MapUyYHUS Na3ap WM JIPYrH IJIaTEKHU

CpelCcTBa, KaKTo ClIe/Ba:

a) IEHHU KHMKA U MHCTPYMEHTHU Ha MapU4yHM Ma3zap, eMUTHpaHu oT PemyOnuka bbiarapus;

0) IIEeHHU KHWXa U MHCTPYMEHTH Ha napuvHus nazap, emutupanu ot CAILl, Kananma, SAnonus,

[lIBeninapus, abpkaBa - 4ieHKa Ha EBponeickus Cbr3, WIM JApyra AbpXkKaBa, KOATO

MPUHALIECKHA KbM EBpOIECKOTO MKOHOMHYECKO MTPOCTPAHCTBO;

B) MMApHYHU Cpe/ICTBa BbB BamyTa Ha Benukooputanus, CAILL, lIBeiinapus, Sinonus u B eBpo.
[TapuunuTe cpeacTBa Ha MHBECTHIIMOHHOTO JAPY>KECTBO HE MoraT Ja ObJaT Mo-Majko

OT 5 Ha CTO OT aKTUBUTE Ha JAPY>KECTBOTO.

2.2. PuckoB npo¢uj Ha HHBECTHIIHOHHOTO APYKeCTBO

N]1 “3naten neB” e Apy»KECTBO, KOETO MHBECTHpa B OamaHcupaH moptdeitn (cropen
knacudukanusata Ha Wiesenberger). CTpeMeXbT € 1a c€ MUHUMU3HUPAa UHBECTUIIMOHHUS PHCK
KaTO CBIIEBPEMEHHO C€ M3IO0I3BaT Bb3MOKHOCTUTE 32 YBEIMUYaBaHE HAa TEKYLIUTE MPUXOAU U
3a JABIATOCPOYECH pacTeX Ha KamurTana. ToBa ce OCHIIECTBSBA 4Upe3 HWHBECTHpPAHE KaKTO B
aKIUM, Taka M BbB (PMHAHCOBM WHCTPYMEHTH ¢ (UKCUpaH a0xoA. MHBectunuure Ha
JPY>KECTBOTO Ca OPHEHTUPAHU MPEIN BCUUKO KbM OBJITAPCKUS KAMTAIOB Ma3ap. 3a eJIuTe Ha
mo-npo0para auBepcuduKaius Ha mopTdeiia € Bb3MOXKHO OrpaHMYCHA 4acT OT aKTHMBUTE Ha
apysxectBoTo (10 15%) na 6bJe MHBECTHpPaHA HA MEKAYHAPOJIHUTE KAlUTAIOBH Ma3apH.

3a /1a ce U3M0JI3BaT Bb3MOKHOCTUTE 32 PAacTeXk Ha KaluTalla, Jpy>KeCTBOTO MHBECTUPA
25-65% OT aKTMBHTE CH B aKIIMU Ha OBJTApCKU eMHUTEHTH. ToBa € M Hail-puckoBaTa 4acT OT
noprdeitna. Tsa Hocu oOmIUs Ma3apeH PUCK, CHOTBETCTBAI Ha CHCTOSHHUETO Ha OBITapCKUs
KalluTajloB IMa3ap, KakTo MU CHeuu(UYHHUS PUCK Ha KOHKPETHUTE eMUTEeHTH. lleHutre Ha
aKIUMUTEe MoraT Jla ce€ IPOMEHSAT KaTro CIEACTBUE OT  IPOMEHALIM c€ TEHJICHIHMU B
MKOHOMHKATa, B OTJCIHU OTPACIyd WU B JIEHHOCTTAa U pe3yJITaTHUTE Ha eMUTEHTUTE. TakuBa
IIPOMEHHU BOAAT 710 KosebaHUs B CTOMHOCTTA Ha Ta3M 4acT OT MopTdeiia Ha IpyKECTBOTO U C
TOBA MOPAXJIAT PUCK 3a KOJeOaHHs B ICHUTE HAa aKLIUUTE HA JIPYKECTBOTO.

3a 1a ce ce U3MOoI3BaT B3MOKHOCTHUTE 33 TEKYIIH JOXOIH, APY>KECTBOTO HHBECTUPA JI0
65% OT aKkTUBHUTE CH B OOIIMHCKU, KOPHIOPAaTMBHM W WUNOTEYHU oOiuranuu. Taszum yact oT
nopTdeiiia Ha IPYyKECTBOTO HOCH 3HAYMTEIHO IMO-MAIBK PUCK TOPATd €CTECTBOTO HA TE3H
KHIKa M (UKcHpaHMs  JOXOJ, KOWTO OcCHUrypsiBaT. THIUYHUTE PHUCKOBE 3a TO3U KJac
(UHAHCOBM MHCTPYMEHTH Ca JIMXBEHUSAT PHUCK M KPEOUTHUAT PHUCK. JIMXBEHUSAT pUCK ce
nopakJja OT BBb3MOXKHOCTTA IIEHUTE Ha OOJUranuure Aa ce MPOMEHAT IMOpaau MpOMsSHA Ha
JMXBEHUTE pAaBHUINA, a KPEIUTHHUAT PUCK CE MOpakJa OT BB3MOXKHH HW3MEHEHHS BBB
KalaureTa Ha EeMUTEHTHTE /12 oracsiBaT 3ab/DKEHUATA CH 110 U3/1aJICHUTE OOIUTaluy.

Jpyra gact ot noprdeiina Ha apyxkecTBoTO 6-12% ce MHBecTHpa B IbpKAaBHHU LIEHHH
KHIKa. Te ocurypsiBaT TeKyIlM J0XOAU IPU Bb3MOXKHO MMHHUMAJIHUSA 3a CTpaHaTa PUCK M IO
TO3M HA4YMH ce OayaHCHpa MO-PUCKOBATA YaCT Ha MOPTQeiia.

Jlpy>)xecTBOTO He € O0OBBpP3aHO C OIpeleleHa CEeKTOpHAa WJIM peruoHaiHa
WHBECTUIIMOHHA TTONUTHKA. M300phT HA IIEHHU KHIDKA 32 MHBECTHPAHE C€ M3BBPIIBA C OTJIEH
Ha HaMUpaHe Ha Hal-0JaronpusATHUTE WHBECTULIMOHHU alTePHATHBU M3MEXKIy MHOKECTBOTO
Ha BCHYKH BB3MOXKHHU, 0€3 T€ Jla ca 3aJbJDKUTEITHO CBBP3aHU C MPEIBAPUTEIHO ONpEICTICHH
PETMOHHU, CEKTOPU WJIM UHYCTPHH.

Ot dopmarHO-aHATTUTHYHA TJIEIHA TOYKA PHUCKBT, CBbP3aH C HMHBECTHPAHE B aKI[MH HA
IPY’KECTBOTO, MOXKE Aa ObJie U3MEPEH 4pe3 OMNpeAeseHH CTAaTUCTUYECKU IOKa3aTeaH, KaTo
Hail-4yecTo 3a Ta3W IeNl Ce M3IMOJI3Ba CTAaHNAPTHOTO OTKJIOHEHHWE Ha BB3BPBIIAEMOCTTAa Ha
HETHaTa CTOMHOCT Ha aKTHBUTE Ha €/1HAa aklMs. B3 OCHOBa Ha JaHHM 3a HETHA CTOMHOCT Ha
aKTHBHUTE HA €HA aKIUs, U3YHCICHU B MOCJIEIHUS PabOTEeH JCH Ha CEaMHIAaTa, B KOWTO ce
M3YMCIIABA TakaBa 3a JIPy’KECTBOTO, CE€ MPaBAT U W3UYMCICHMS 3a CTAaHIAPTHO OTKJIOHEHHE.
CroliHOCTTa Ha TO3W IMOKAa3aTell Cce U3YHCIsIBa chriaacHO [IpaBuiara 3a oneHKa W yIpaBieHHE
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Ha pucka Ha WJ| “3nmaten neB” AJ[ m Merogonorusra 3a W34MCIABAHE HA CTaHIAPTHO
OTKJIOHCHHE Ha HETHa CTOMHOCT akTuBHTe Ha asur/akuus Ha KMC Ha Bwarapckara acoruarus
Ha ympasisBamute napyxkectBa (BAVY/I). CroiiHocTTa Ha CTaHJApPHTOTO OTKJIOHEHHE C€
onoBecTsBa Ha caiita Ha BAY /[ u BB B. “Ilapu”.

2.3. IIpaBuia 3a oleHKA HA AKTUBUTE

[IpaBuiara 3a olleHKa Ha aKTUBUTE BKJIIOYBAT OCHOBHO NMPUHLUIIUTE M METOJIUTE 3a
OIICHKA HA aKTHBUTE U IACHUBUTE, NMOCOYEHHU H3UEPIATETHO MO-AO0TYy, KAaKTO U CHCTEMa 3a
OopraHu3anus Ha Ta3u JEHHOCT, pa3paboTeHa MOJIPOOHO B OJOOPEHHUTE OT 3aMECTHHK-
npeacenarens Ha KOH [lpaBuna 3a onenka Ha aktuBute Ha U] “3naren nes” AJ] Ne 224-UJ1
oT 26.02.2009r. u ce ocHOBaBa Ha YcTaBa Ha JPY>KECTBOTO M CBBP3aHUTE C JEHHOCTTA MY
HOPMAaTUBHU aKTOBE.

OCHOBHM NPUHIUIHU NP oneHKA HA akTuBUTe HA U/I “3iaten neB” A/l

1. Ouenkata Ha aktuBu Ha WJI, Hapuuyana mno-HaTtaThK 'MocneaBamia OIEHKA", ce
U3BBPIIIBA 32 BCEKU aKTHB, BKIIOUMTEIHO U 3a MbPBOHAYAIHO IMPU3HATUTE KbM JaTara Ha
OIICHKATA.

2. IIpn mppBOHauYanHO TpHAOOMBaHE (MpU3HABAaHE) HA AaKTHB - MO II€HA HAa HETOBOTO
npunoOuBaHe, BKIIOYBAIIA U PA3XOUTE 10 CIETKaTa.

3. Ilpu mocnenBaio OLIEHSBAHE HA aKTUB - 10 CHOTBETHHUS peJ M HAUMH, ONpPEIEIICH B
HACTOSIIUTE MpaBUIIa.

Metoau 3a oueHka Ha akTuBuTe HA /1 “3naTen aeB” AJl

B croiiHOCTTa Ha aKTUBUTE CE€ BKJIIOYBA CTOMHOCTTA HA BCEKU €IMH OT MPUTEKABAHUTE OT
KOJIEKTHBHATAa WHBECTUIIMOHHA CXE€Ma akKTHBM IO OajaHca KBM Jarara Ha W3TOTBAHETO Ha
oleHkara. TsaxHaTa CTOHHOCT ce M3YHCIIsABA, KAKTO CJIC/BA:

1. TlocnenBama OleHKa HA IeHHW KHUKA ¥ MHCTPYMEHTH HA NapHYHHUA [a3ap,
emutupanun ot Penydauka bBbiarapus B cTpaHaTa, ce W3BBPIIBA BH3 OCHOBA Ha
CpeIHOApUTMETHYHA OT LEeHUTE "KymyBa'" 3a TEKyIIUsl padOTeH JIeH, 0OSBEHH OT HE TT0-MaJIKO
OT ABaMa IMIbPBUYHU JUIIBPHU HA AbPKABHU ICHHHU KHHXKA.

1.1. B cnyuaif, e meHarta € M34YKMCJICHA Ha OCHOBaTa Ha IMPEICTaBEHH OPYTHH LEHHU OT
IBPBUYHUTE JMIIBPH, TS C€ M3IIOJI3BA MPSAKO 32 MpeoreHka. [Ipu ycimoBue, ye 1eHara € 4ncra,
Ha OCHOBAaTa Ha JIMXBEHUTE XAPAKTEPHCTHKH IO TEPHOJMYHOCT M PABHHIIEC HA JIMXBEHUTE
KYIIOHH, TS ce npeoOpa3yBa B OpyTHa U CJIe]] TOBA CE€ U3I0JI3Ba 3a MPEOLICHKA.

2. Ilpu HEBB3MOXHOCT Ja Ce MPUJIOKHU T. l. ce W3MoJ3Ba METOABT HA JUCKOHTHPAHUTE
napuyHu ToTonu. Karo OcHOBa 3a WM3YMCIICHUSATA C€ W3IMOJI3BAT IICHUTE HA IMOCICIHUTE
W3MIAJICH €MUCUHU ChC CHOTBETCH MATYPHUTET, KOMTO IIbPBUYHUTE TWIBPH Ca 3abDKCHH J1a
koTupaT. Te3u Hal-HOBHM €MHCUH ChC CHOTBETCH MATYPHUTET IO-HATATBhK Ca HAapU4YaHU 3a
KpaTKOCT “OCHOBHU emucumu’. EmmcusaTa, 4usaTo ImeHa TpsOBa Ja ObJe OmpesesieHa ce
HapuyaHa “TbpCE€Ha EMUCHUS .

3a menTa Ha U3YUCIICHUATA [ICHUTE HA OCHOBHUTE EMICHH CE U3YUCIISABAT 10 peaa Ha T. 1.

2.1. M3umciaeHHETO HA IICHUTE HA CHOTBETHUTE EMHUCHHM Ype3 MeETOola Ha JIMHEiHHa
WHTEPITOJIANNS TPEMHUHABA MIPE3 CIICTHUTE €TaIlu:

a) Ha ocHOBaTa Ha ocpeTHEHH 1IeHH HAa OCHOBHUTE EMUCHH ce OopMHpa KpUBa Ha J0X07a;
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0) B 3aBHCHMOCT OT OCTaThUHHUS CPOK O MajJiexa Ha ThpPCEHATa €MHUCHS C€ OMpees
MECTOIOJIOKEHUETO W CHpsIMO Hal-OJM3KaTa Mpeaxokaama M Hai-Oiu3kaTa cleiBaiia 1o
CPOK OCHOBHU €MUCHH;

B) Ompenens ce pa3znukara (B THM) MEXKIY CpoKa JO Tajexa Ha JBETe OCHOBHU €MHCHH,
KaKTO U pa3liiKara B JOX0Ja MM JI0 MMajexKa;

r) U3uncnsaBa ce MHOKHTEN, KaTO pa3jidKaTa B JOX0/1a J0 Majeka ce pasJiens Ha pa3iuKaTa
B JHUTE JI0 HAIECXKa;

n) Onpenens ce pa3auKaTa B JTHUTE A0 Majieka Ha ThpPCeHAaTa eMUCHUSITA U Ipeaxoxkaanara
sI OCHOBHA €MUCHSI;

e) IlomyuyeHara pasnuka ce yMHOXaBa C MHOXHTENS OT IMpeaxoJHaTa CTBIIKA, 3a Jia ce
W3YUCITH pa3jifKaTa B I0X0/a J0 Majeka Ha ThpCeHaTa U OCHOBHATA EMHUCHS,

k) JloxogbT 10 majeka Ha ThpPCEHATa €MHCHUSA C€ TOJydyaBa, KAaTo H3YHUCIIEHaTa B
npeaxoagHara CTbIIKa pa3jivKa B JOXOOJUTC CC I[06aBI/I KBbM JOXOJHOCTTA Ha OCHOBHATa €EMUCHA,
MpenxoXaalia ThpceHara;

3):Ha OCHOBaTa Ha MOJIYUCHHUA HOXOOA OO MaACKa Ha ThbpPCCHATA CMHUCHUA CC U3YHCIIABA
OpyTHaTa ¥ 11eHa, Ype3 U3MoJI3BaHe Ha cieaHara Gpopmyna:

Y C/n F
P= : ,
; (1+ r/n)l—l+w + (1 + r/n)l—l+w

KbIACTO:

P — nenara Ha 1ieHHaTa KHUTa

F — rmaBHMIlaTa HA [IEHHATA KHUTA

C — roIuUIHUAT KYTIOH Ha 00IUranusTa

n — Opoil TMXBCHM ILIAIIAHUS 332 TOJUHA

N — 0611 6poit Ha TMXBEHUTE TUTALAHUS

I — MPOIICHT Ha TUCKOHTHpPaHe (paBeH Ha J0X0Ja J0 MaIeKa)
1 — TIopelieH HoMep Ha JIMXBEHOTO TUTAIaHe

OHU 00 Ce08AUOMO TUXBECHO NAAUIAHE

- 00wy 6potl OHU MedHcOY 08¢ TUXBeHU NAAUWAHUS

2.2 N3uncnenara no (opmyiaTa 1eHa € OpyTHa M ce M3MOJ3Ba MPSAKO 3a MOCieBalla
IIPEOLIEHKA HAa CbOTBETHATA JbJIFOBA LIEHHA KHUTA.

3. IlocnenBama oueHka Ha u3aaneHuTe oT PenyOiuka Bnirapus neHHM KHHXKA W
HHCTPYMEHTH HA MAPWYHUS NA3ap B YY:KOMHA, KAKTO U M3JaJIeHUTE OT JApPyra Jbp:KaBa
wieHKka HA EC neHHM KHUKA U MHCTPYMEHTH HA MAapPUYHUS NAa3ap ce U3BbPIIBA:

a) mo neHa "KymyBa" MpH 3aTBapsHE Ha TMaszapa B JI€HS Ha OIICHKaTa, OOsSBEHa B
€JIEKTPOHHA CHUCTEMA 3a [IEHOBa MH(pOpMaLus;

0) B cityyail ye ma3apbT Ha [IEHHU KHUXA He € 3aTBopui 10 15,00 4. B AeHs Ha OlLIEHKAaTa -
mo ITeHa "KymyBa' TpH 3aTBapsHE Ha Ta3apa 3a IOCJIeTHUS paboTeH JeH, OO0sBeHa B
€JICKTPOHHA CHUCTEMA 32 IIeHOBa WH(OpMaLIUs;

B) B CITydail 4e 4y>KJIECTPaHHUSAT Ma3zap Ha IICHHU KHIKA HE padOTH B JICHS Ha OICHKATA -
mo IeHa "KymyBa' TpH 3aTBapsiHE Ha Ta3apa 3a MocieqHus paboTeH JAeH, o0sBeHa B
€JIEKTPOHHA CHCTEMA 3a IIEeHOBa NH(pOpMaLIUs.

) B CIyyail, ye IleHaTa € U34KCclieHa Ha OCHOBaTa Ha T. a) — B) € OpyTHa, T c€ H3MO0J3Ba
npsiko 3a mpeoneHka. Ilpu ycnoBue, ue ILieHaTa € YUCTa, HAa OCHOBaTa Ha JIMXBEHUTE
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XapaKTepUCTUKH 10 TIEPUOJUYHOCT U PABHUIIE HA JMXBEHHUTE KYyNOHH, TA ce mpeoOpa3yBa B
OpyTHa U CJIe]l TOBA C€ U3II0JI3Ba 3a MPEOIICHKA.

n) Ilpu HEBB3MOKHOCT J1a C€ MPUIIOKAT TOPEONUCAHUTE HAYMHU 32 OLIEHKA CE€ M3II0JI3BAT
npaBuiaTa oT T. 2.

4. IlocmenBaiia olleHKA HA 0BLJArapCcky M YYV:;KIeCTPAHHU aKIMHU M NIpaBa, J0NYCHATH J10
WK _THPrYBaHH HAa peryjupaH ma3ap B Peny0juka Bbjarapusi, Kakto M _0bJrapcku
AKIHH M IPaBa, JIONYCHATH J0 WM TLPI'YBAHH HA PEervJHpaH na3ap B AbP:KaBH WIECHKH,
C€ U3BbBpPIIBA:

4.1. mo cpegHOMNpeETErIeHaTa IieHa Ha CKIIFOYCHHUTE C TAX CACIKHU 3a TEKYIIUs paOOTEH JICH,
00sIBeHa Ype3 CHCTeMa 3a ThPTOBUS WM, aKO 00EMBT Ha CKIFOUEHUTE C TAX CIEIKH 32 JCHS €
He nto-mMainbeK oT 0,02 Ha cTO OT 00eMa Ha CHOTBETHATA EMUCHSL.

4.2. ako He MOXe Jla ce ONpeNeNu 1eHa 1o noaroudka 4.1., eHaTa Ha akIUUTE, ChOTBETHO
Ha TpaBara, C€ OMNpeleNs KaTro CPeIHOAPUTMETHYHA Ha Hail-BUCOKaTa IieHa "KymyBa"' OT
MOPBUYKHUTE, BAJIUJAHM KbM MOMEHTA Ha 3aTBApsSHE HA pEeryjiMpaHus ma3ap B TEKyIIHs JE€H, U
CpPEeIHOIIpPETET/ICHaTa 1IeHa Ha CKIIFOYEHHUTE ChC ChOTBETHUTE IIEHHU KHIDKA CIEIKU 3a CHITUS
neH. llenara ce ompenesns mo TO3U pej caMo B CiIydyaid, ue UMa CKIIFOUEHH CHCJIKU U TO0JIaJIeHU
MOPBYKH C IIeHa "KyIyBa'.

4.3. ako He MOXe Ja ce MPWIOKK NoATouKka 4.2., 1leHaTa Ha aKIMHUTE, ChOTBETHO Ha
rpaBaTa € CpeHOMpeTerIeHaTa IeHa Ha CKIIIOUEHUTE C TAX CACIKH 3a Hal-ONMM3KUs JICH Tpe3
nociennust 30-AHEBEH MEPUOJl KbM J1aTaTa Ha OLEHKATa, 3a KOWTO MMa CKJIIOYEHU cAeiku. B
cinyuaid, ue B mpenxoanus 30-IHEBEH Mepuoj € MU3BBPIIBAHO YBEJIMUYCHHUE HA KaluTajga WiId
pasnensHe Ha aKIUUTe Ha EMUTEHTa WIM € OO0SBEHO U3IUIAIAaHeTO Ha JIUBUICHT,
CpPEeIHOIIpETErNIeHaTa IIeHa M0 HW3pEYEHHE IBPBO CE€ KOPUTHUPA ChC CHOTHOIICHHWETO Ha
yBEIUYEHUE Ha KalWTaja, ChOTBETHO HA pa3/elisiHe Ha aKIMUTE WIM pa3Mepa Ha JUBHUJICHTA,
aKo Hal-OnMu3Kus AeH npe3 nocnenaus 30-THEeBeH Mepro KbM JaTaTa Ha OICHKAaTa, 3a KOMTO
MMa CKJIIOYEHHU CAENKU € MpeAu JCeHs, el KOUTO MpUTexaTeluTe Ha aKIUu HAMAaT MpaBo J1a
y4acTBaT B YBEJIMYCHUETO HA KallUTajaa, ChOTBETHO JICHS Ha Pa3/eTHETO WU JICHS, OT KOUTO
MPUTEKATEINUTE Ha aKI[MHM HAMAT MIPaBO HA JUBHJICHT.

4.4. B cnydail ye peryJupaHusT ma3zap He € 3aTBOPWII 110 15 4., mocienBaiiara oleHKa ce
U3BBPIIIBA 110 CIICTHUS HAUWH:

a) MO TMOCJIe/IHA [IEHA Ha CKIII0YEHA C TAX CHEJKA 3a MPEAXOAHUS pabOTEeH JICH;

0) ako He MOXke Ja ce MpuwiIoku OykBa "a'", mocjenBaiiaTa OIEHKAa C€ HM3BBHPIIBA IO
nociieqHa 1eHa "KymyBa'" 3a IpeaxoaHusi paboTeH JIEH.

5. IIpu_HeBB3MOKHOCT JIA C€ MPUJI0KAT HAYMHHUTE 32 OIEHKA HA aKIMHU 10 T. 4, KAKTO
H 34 AKIIMUTE, KOUTO HE C€ ThPIVBAaT HA pPErviMpaHu Ia3apH, IocjicaBaliara OLCHKa CC
HU3BBpHIBA YPE3 MOCICAOBATCIIHOTO MMpUIaraHe Ha CICAHUTC MCTOAU:

- MCTOA Ha CbOTHOIICHUETO LICHA - mnmevanoa Ha APYKECTBA aHAJIO3H,

- MCTO Ha HCTHATAa 0aJaHCOBA CTOMHOCT Ha aKTUBUTE U

- MCTOX Ha JUCKOHTUPAHUTC HECTHU MMApUYIHHU ITOTOLH.

Te3un meroau ce npuiaaratr B IIOCJICAOBATCIIHOCTTA, B KOATO Ca OIMMCAHU IIO-A0JIY, IPU
YCJIOBHE, UC MMTOCOYCHUAT HA IBPBO MACTO METO HC MOKEC a 6”[)}16 H3II0JI3BaH.

5.1. MeToabT Ha CHOTHOIIEHUETO LI€HA — Ne4yasida Ha JPYKECTBO aHAJIOT CE€ ChCTOU B!

a) M3uncnsBaHe CTOWHOCTTA HA aKIIUUTE HA OICHSIBAHOTO JIPY>KECTBO Upe3 YMHOKaBaHe Ha
HeroBaTa meyasda Ha akmus ¢ Ma3apeH MHoxuteld.  [lazapHUSAT MHOXMUTEN u3pa3siBa
CHOTHOILIEHUETO MEXTY IIeHaTa Ha JAPY>KEeCTBO - aHAJIOT, U HeroBaTa rnevyanba Ha aKIusl.
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0) [lewanbaTa Ha APYKECTBO - aHANOT, M Ha OLIEHSBAHOTO JPYXKECTBO C€ OMpEJeNs Ha
0a3ara Ha (UHAHCOBU OTYETH OOXBaIAIX HANH-OJM3KUS €THOTOJIUINEH IEePHUOJd, CUATAaH OT
nocienHus myonuKyBaH (uHaHCOB oTdeT. [leyanmbara Ha akuus ce ompenens Karo 4ucraTa
neyanba Ha Ipy>KEeCTBOTO CE pa3jiesid Ha oOmus Opoi aKkIuu.

B) MHOXHTENAT ce M3YMCISBA HA OCHOBAaTa Ha CPEAHOIPETETJICHA IIeHA Ha CKIIOYCHUTE
CENKU 3a TeKyIIHs pabOTEeH JIEH C aKIMUTE Ha JPYKECTBOTO - aHAJIOT.

r) U3TouHmK Ha mMbpBUYHATA WH(OPMALIUS 32 U3BBPIIBAHE HA TTOCOUYCHUTE U3YHUCICHUS Cca
CYCTOBOJHUTE OTUETH Ha MyOmuuHUTE ApyxkecTBa oT peructbpa Ha K®H u bDb, nmun
JIOCTOBEPEH M3TOYHUK HAa WH(OPMAIIUS 32 ChOTBETHHUS YUY KICCTPAHEH PEryJIUpaH masap.

1) Hauun 1 kputepuu 3a onpeensHe Ha ApYyKeCTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TaKOBa APY>KECTBO, KOETO OCUTYpsIBa OCTaTHYHO A0Opa Oaza
3a CpaBHEHHE CIIPSIMO MHBECTUIIMOHHHUTE XapAKTEPUCTHKH HA OIICHSIBAHOTO JIPYKECTBO.

e 1I300pbT Ha ApyXKecTBa aHaO3W, TpsiOBa na ObAe OOOCHOBAH 4YpE3 CpaBHUTEICH
aHaJIM3 U OIICHKA Ha TEXHUTE XapaKTEPUCTUKU U CTEIEHTa Ha CXOJACTBO C XapaKTEPUCTUKUTE
Ha OLICHSBAHOTO JPYKECTBO.

e JlpyXecTBOTO aHaJor ce u30upa CBITACHO TIOCOYCHHTE KPHUTEPHH H3MEXKITY
Jpy’KecTBaTa, ThPTyBaHU Ha PEryJUpaH Ma3ap Ha LIEHHU KHIDKA B IbpKaBaTa Mo CEeJaIUIIETO
Ha EMUTEHTA.

e Kpurepuunre, Ha KOUTO 3aIBIKUTEIHO TPAOBA Aa OTTOBApPSI IPYKECTBOTO — aHAJIOT ca:

- CexTop OT MKOHOMHKATA, B KOUTO JPYKECTBOTO ONEPUPA;

- CxoaHa MpoayKTOBa rama;

- Jla uma myOnukyBaHu ()MHAHCOBH OTYETH JaBallll BB3MOXKHOCT Ja ObAe oOXBaHAT
Ha-OJIM3KYSI €THOTOAMIICH MTEPUOT;

- Jla Mma cKIIIOUeHU CETKU C aKIIUUTE Ha JPYKECTBOTO Mpe3 TEKyIus paboTeH JeH.

e Jlpyru KpuTepuu, KOUTO C€ U3IMOJI3BAT MPU apryMEHTALUATA HA U300p Ha IPYKECTBO —
aHaJIOT ca CPaBHUM OCHOBEH KallMTaJ U CXOJHU (PMHAHCOBH MTOKA3aTEIH.

5.2. MeTonbT Ha HeTHaTa OGamaHCOBAa CTOMHOCT HA aKTUBUTE CE€ ChCTOM B M3UMCIISIBAHE Ha
CTOMHOCTTa Ha AaKIUHTE Ha OICHABAHOTO JPYXKECTBO KAaTO COOCTBEHHS KamuTajd Ha
JpyKEeCTBOTO (Bb3 OCHOBA Ha MOCIEIHUS (PUHAHCOB OTUET) CEe pa3Aenu Ha oOuus Opoit akuuu
B OOpBIIICHUE.

A—-L-PS
P=
N
KBIETO:
P — cToifHOCTTa HA OOMKHOBEHUTE AKIIMK HA OIEHSIBAHOTO APYKECTBO
A — aKTUBH

L — 3anminkenus
PS — cToliHOCT Ha NPUBWJIETMPOBAHUTE aKIIUU
N — 0611 Opoif 0OMKHOBEHHM aKITUU B 0OpaIieHue

5.3. MeToabT Ha AUCKOHTUPAHUTE HETHU MapUYHU MMOTOIM CE M3II0JI3Ba 3a ONpPE/EsIHE Ha
CTOMHOCTTa Ha €/lHa OOMKHOBEHA aKIUsl HA IPYKECTBOTO, KATO CTOWHOCTTA Ha KamwTaia Ha
MPUTESKATEIINTE HAa OOMKHOBEHHM aKIMKM C€ pa3lied Ha Opos Ha OOMKHOBEHHUTE aKIUHA B
oOparieHue.

CToifHOCTTa Ha KamWTalla Ha MPUTEKATEITUTE Ha OOMKHOBEHHU aKIIMM CE M3YUCIISABA 110 JBa
HAYHHA:

5.3.1. MeTon Ha TUCKOHTHPAHWUTE HETHH NMAPUYHHM MOTOLHU 32 OOMKHOBEHHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - 4pe3 AMCKOHTHpaHEe HAa HETHUTE MAapUYHM MOTOLHM, KOUTO
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OCTaBaT 3a aKIMOHEPUTE CJIE]] TIOCPEIIAHEeTO Ha BCUYKH Pa3Xoad, (PMHAHCOBH 3aJbIKCHUS,
HEOOXOIMMHU HHBECTHUIIMU U IIPOMEHHU B 00OPOTHUS KaIUTa:

a) HpI/I TO3W MCTOJ CC MU3MNOJI3BAT HCTHUTC MapUYHU IIOTOLU, KOUTO OCTaBaT CJICA
MOCPEIIAaHEeTO Ha BCHYKHU Pa3X0.H, TOKPHUBAHETO HA (PMHAHCOBUTE 3aIbJIKCHUS (BKIFOUUTEITHO
TJIaBHUIU U JIUXBU 110 ABJITOBEC HA ILPY)KGCTBOTO), HCOGXOI[I/IMI/ITG HHBCCTHIHUU U IPOMCHUTC B
000POTHHUS KamuTal.

06) Hernute mapuyHy NMOTOLM C€ HM3YMCIABAT, KaTO MPOTHO3HATa HETHA revanda cien
JIMXBYU ¥ JAaHBIU BBPXY Medandara:

- CC YBCJ/IMYHU C ITPOTHO3HUTC PA3XOAH 3a aMOPTHU3alU,

- cc HaMaJH / yBENMYM C aOCONFIOTHATa CTOMHOCT Ha NMPOTHO3HATa MPOMSIHA B HETHUS
00OpOTEH KamuTal,

- CE YBEJIMYM C NMPOTHO3HATAa CTOMHOCT Ha HOB JIBJIT, KAKTO M IMOCTBHIUICHUS OT U3/IaBAHETO
Ha CMHUCHUU TPUBUICTUPOBAHU AKIIUH,

- c€ HaMaJIH C TIPOTHO3HUTE MHBECTHUIIMY B IBJITOTPAWHU aKTHUBH,

- CC HaMaJI1i C IPOTrHO3HUTC MOTralliCHUs 110 INTaBHUIIUTE HA ABJIra,

- c€ HaMaJIH C TIPOTHO3HUTE TUBUICHTH 32 MPUBHJICTUPOBAHH aKIINH.

W3znon3Ba ce cnennata hopmya:

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

kbnero: FCFE — HeTHM mapuyHU NOTOIM 32 OOMKHOBEHHUTE aKITMOHEPH
NI — merna neganbda
Dep - amopTuzanuu
FCInv — uHBecTUIIMYU B ABJITOTPAHUA aKTUBU
AWCInv — mpoMsiHa B HETHUSI 0OOPOTEH KaIrnTAall
PP — moramiexnus 1o rmaBHUILIN
PD — nuBuaeHTH 3a IPUBUIETUPOBAHU aKIUU
ND — HOB IbJAr, KaKTO U MOCTBHIUIEHUS OT W3AABAHETO HA €MHUCHM [PUBUIIETMPOBAHU
Ak

B) [Ipu TO3M MeTONl HETHHUTE MAPHUYHU MOTOIHM CE AUCKOHTUPAT C IIeHaTa Ha (PMHAHCHUpaHE
ChC COOCTBEH KamuTaJl.
r) llemata ©Ha ¢QuHaHCHMpaHe CBC COOCTBEH KamuTal € M3MCKyeMaTa HOpMa Ha

Bb3BPAIllaeMOCT Ha OOMKHOBEHUTE aKLIMOHEPH U ce Je(PUHUPA 10 CIECTHUTE HAUUHU:
- ype3 Oe3pUCKOBUS IMXBEH MPOIEHT ITIOC PUCKOBA TPEMHUSI:

k, =kgp. + RP
KbleTO ke - meHara Ha pUHAHCHUpaHE ChC COOCTBEH KaIUTal,
kRF — 6e3pucKoBHs JTMXBEH MPOLEHT,

RP — puckoBa npemusi.

- ype3 Merona Ha oueHka Ha kanurtanoBuTe aktuBu (Capital Asset Pricing Model -
CAPM):

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

KBJIETO
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ke - nenara Ha ¢puHaHCHUpaHE CbC COOCTBEH KamuTal,
kRF — 6e3puckoBusi IUXBEH MPOIICHT,

(km - kRF) — na3apnata prckoBa npemus,

km —ovakBaHaTa Bb3BpaIlaeMOCT Ha Ia3apa

B — 6era KoeuLMEHT.

- Upe3 MCTOAA HAa JTUCKOHTUPAHUTEC MaAPUIHHU ITOTOIM:

k, = % +g
0 b
KBIIETO ke - nmenara Ha (puHAHCUpPAHE ChC COOCTBEH KaIlMTAal,
D1 — ouakBaHus ciaeaBalll IUBUIACHT 3a €0Ha OOMKHOBEHA aKITHs,
PO — 1iena Ha ejHa OOMKHOBEHA aKIUs,
g- OYaKBaH TEMIT Ha PACTEK.

5.3.2. MeToa Ha AUCKOHTHpaHUTE MapuuHU moToiu 3a Gupmara (Free Cash Flows to the
Firm) - 4pe3 auckoHTHpaHe Ha HETHUTE MAPHYHM IMOTOLM 3a BCHYKH AaKIMOHEPU U JPYTH
WHBECTUTOPH, HaMaJleHM C BCHYKM JBJITOBE HAa KOMIAHMATA M JAPYTd B3EeMaHHUA Ha
MHBECTHUTOPHUTE, PA3IMYHM OT akKUuoHepuTe. M3momsBar ce HETHWTE MAapHUYHM IOTOLHU 32
BCHYKH HMHBECTHUTOPU BBbB (UpMaTa — NPUTESKATENM HAa aKIMU, ABIT U NpedepeHIHaTH
akuu. HeTHHTe mapuyHu MOTOLM ce M3YUCIABAT IO /1BAa HAYHMHA!

a) Ilpu mbpBUS HAYMH HETHUTE NApPUYHU MOTOLM CE€ M3YMCISABAT, KATO IMPOrHO3HATA
nedasn0a npeau JIMXBY U ClIe]] JaHbLU BbpXY Ievandara:

- C€ YBEJINYM C IPOTHO3HUTE PA3XO0IU 32 aMOPTHU3ALINS,

- c€ HaMaJIM C TIPOTHO3HATA MPOMSHA B HETHHSI 000POTEH KanuTad,

- C€ HAMaJIM C TPOTHO3HUTE WHBECTUIMU B ABJITOTPANHN aKTHBHU.

W3znon3Ba ce cnennata hopmya:

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

kbaeTo:  FCFF — HeTHM mapuvHM MOTOIM 3a hupmara
EBIT-neyan6a npeay TUXBU U JaHBIH
TR — nanpyHa cTaBka 3a ¢pupmara
Dep - amopTuzanuun
FCInv — uaBecTULINU B ABATOTPAaHU aKTUBU
AWCInv — npoMsiHa B HETHUSI 0OOPOTEH KaruTall

6) IIpu BTOpHAT MOAXO Ce U3MO0JI3BA cileaHaTa popmyJa:

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

KBJIETO

FCFF — HetHu napuyH# notouu 3a ¢pupmara

FCFE — HeTHM mapyuyHU TOTOIM 32 OOMKHOBEHHUTE aKIMOHEPH
Int— pa3xonu 3a nuxsu

TR — nanpuHa craBKa 3a pupmara

PP — moramenus 1o riiaBHULIU
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PD — nuBuaeHTH 3a IPpUBWIETUPOBAHU aKIUU
ND — HOB IbAT, KaKTO W TMOCTBHIUICHUS] OT M3JABAHETO HA €MUCHHM MPHUBUIIECTUPOBAHU
aKIIU

B) HeTHuTe mapruHu MOTOLMU CE€ AUCKOHTHPAT ChC CPEHOMPETETIIEHATa 1IeHa Ha KanuTalia
Ha JipyxecTBoTO. [Ipu onpenenssHeTo Ha OTHOCUTETHUTE JSJI0BE HA PA3JIUYHUTE U3TOYHUIIA HA
KanuTall ce U3MOJ3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpegHompereryiieHaTa IieHa Ha KaluTajia Ha JIPY>KECTBOTO C€ OMpEAeIisa Ype3 ClIeIHaTa

¢dopmyna:

WACC =k, X(Ej+kd X(l—t)X(DjH’cps X(PSJ
E+D+PS E+D+PS E+D+PS

b

KBJECTO:

WACC — cpennonpererieHara leHa Ha KanuTadia,

ke - nenarta Ha ¢puHaHCHUpaHE CbC COOCTBEH KamuTal,

kd - nenara Ha uHAHCHpaHE C ABIT, IPEAM J1a € OTYCTCH JAaHBYHUS €PEKT OT Pa3XOIHUTE
3a JINXBH,

t - maHbUYHATA CTaBKa 3a (hupMmara,

kps - nenata Ha pUHAHCUpPAHE C IPUBUIIETUPOBAHM AKIIUH,

E — ma3zapnHaTa CTOMHOCT Ha aKIIMUTE HAa KOMITAHUSATA,

D — nma3apHaTa CTOMHOCT Ha Ibjra Ha KOMIIAHUATA,

PS — nma3zapHara cTOMHOCT Ha MPUBHIIETUPOBAHUTE AKI[UW HA KOMITAHUSITA.

Koraro mnasapHara CTOHHOCT Ha Jbiara He MOXe Ja ObJe OmpeaeneHa, Ce H3MO3Ba
OanaHcoBaTa My CTOWHOCT.

5.3.3. Bceku euH OT METOJUTE 3a OMpeesiHe Ha CTOMHOCTTAa Ha aKIMOHEPHUS KaluTal
MOJKE Jla M3M0JI3Ba €JIMH OT JIBaTa MoJiejla Ha JUCKOHTHPaHE:

a) [TocTostHEH TeMIT Ha pacTexX, MPU KOUTO ce MprueMa, 4e PbCThT Ha PrpMaTa € TOCTOSIHEH
M CTaOUJICH.

dopmyiata, KOSITO Ce U3II0JI3BA €:

FCF,
p, =

r—g
KBIACTO.

PO — nacTosmaTa CTOMHOCT Ha CBOOOJHUTE MAPUYHU MTOTOIH;
FCF - unmu FCFE mmm FCFF;

I - ChOTBETHATa HOPMa HA JTUCKOHTHPAHE;

g - TIOCTOSTHHUSIT TEMIT HA PACTEK Ha KOMITAHHSITA.

0) JIByeTareH TeMIl Ha pacTex, MPH KOMTO ce mpueMa, 4e ChIIeCTBYBAT JBa Mepuoja. 3a
II'BPBHSI IEPUOJL CE MPABU NIPOTHO3a 32 HETHUTE NApUYHU MTOTOLM 32 BCSIKA MOJUHA OOTAEIHO.
3a BTOpuUA ICpuo] €€ nmprueMa, 4€¢ HECTHUTC MapUiHU IMOTOUM IS HApaCTBaAT C yCTOfI‘IPIB TEMII
WM 1IE OCTaHaT ITOCTOSHHU.

dopMmyaTa, KOSITO €€ U3I0JI3Ba, €:
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KbJIETO:
PO — HacTosmaTa CTOMHOCT Ha CBOOOJHUTE MMAPUYHU MTOTOIH;
FCFt - wiu FCFE unu FCFF npes roauna t;
I - ChOTBETHATa HOPMa Ha JUCKOHTHUPAHE MPe3 MbPBUS IEPHO/T;
Pn - croiiHocTtTa Ha CBOOOAHHMTE MAPUYHHM MOTOIM B HAYAJIOTO HA BTOPHUS MEPUOI HA
YCTOWYHUB PBCT; Pn ce n3dmcisBa no cieIHusi Ha4YuH:

P - FCF,,,
1, =&,
KBACTO:

rn - ChOTBETHATA HOpPMAa Ha TUCKOHTHUpPAHE Tpe3 IMEepHojJa Ha TOCTOSHEH PBCT, gn ¢
MOCTOAHHUAT TCMIT Ha paCTCXK HAa KOMIIAHUATA. Koraro ce npuema, 4c 1npce3 BTOPpHUA IICPHUOL
HETHUTE MMaPUYHU MTOTOIH e OCTaHAT MMOCTOSHHHU, TO ToraBa gn=0.

5.4. Topeusdbpoenure Meroau mo T. 5.1, 5.2, 5.3 3a omnpenensiHe Ha CchpaBeIIUBaTa
CTOMHOCT Ha aKIIMUTE MOrar Ja ObAaT KOpUTHpaHH ¢ KOe(UIIMEHTH, 0O0CHOBaHU Ha 0a3aTa Ha
OTHOCHMa HH(OpMAIHs, KOSATO MOXE Ja IOBIHsEe BBPXY CIpaBeAIMBaTa CTOHHOCT Ha
aKIUHTE.

6. Ilociaenpaiia omeHKAa HAa aKIHMH, NPHIOOMTH OT VBeEJHUYEHHE HAa KAaNNUTAJa, NPH
pa3aejssHe HA AKIHH (CILUINT), KAKTO M OT YYACTHE B YUPEASIBAHETO HA HOBO AKIIHOHEPHO
IAPYKECTBO.

6.1. IlocaenBania oIleHKAa Ha AKIUHM, MPUIOOUTH OT VBeJHYEHHE HA KalUTAJa ChLC
CPeACTBA HA IPYKECTBOTO CE U3BBPILBA, KAKTO CJIE/IBA:

a) [lpu3HaBa ce B3eMaHe OT Jarara, OT KOATO NMPUTEKATCIUTE HA AKIIMK Ha €MUTEHTa
HsiaMAaT HpaBO Ha aKIiuu OT yBCJII/I‘-IeHI/IeTO Ha KaliuTala, T.C. OT JaTraTa, CJICA KOATO CKIIIOUCHU
CHCJIKU C aKIMUTE Ha EMUTEHTA HE JaBaT MPaBOTO 3a MPpUI0O0MBaHE HA HOBH aKIIMH, JI0 JaTaTa
Ha pGF I/ICTpI/IpaHC Ha aKIIUUuTeC OT YBGJII/I‘-IGHI/ICTO Ha KaliuTaJia B nenomTapHaTa I/IHCTI/ITYI_II/ISI.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEJACHUETO OT OpOs HOBHW aKIIMU U IIEHATa Ha
€Ha HOBA aKIusl.

R = Nn X Pﬂ
KBJIETO:
R — B3emamne,
N, — 6poii HOBU aKIuH,
P, — 11ena Ha e1Ha HOBA aKITH.
[lenara Ha enHa HOBa aKIMs Ce€ MOJIydaBa KaTo IMOCJEIHATA 1IEHAa Ha eHa ,,cTapa’ aKIus
ObJe pa3zeneHa Ha cymaTa OT Oposi HOBU aKlWMU, MPUJOOUTH Cpelly eIHa ,,ctapa’ akius , u

,CTapara’” aKIusl.

P,
P — 0
"W, +1)
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KBIETO:

P, — 11eHA Ha eqHA HOBA aKIN,
Py —nocnenna nena Ha eiHa ,,crapa’ aKius,
N, — cymara oT Oposi HOBH aKIIUH, IPUAOOUTH CPEIIy eHa ,,cTapa’ aKIusl.

0) Or narata Ha perucTpupaHe Ha HOBHUTE AaKIMKM OT YBEJIMUYEHHETO Ha KamuTajga B
Jeno3uTapHaTa MHCTUTYLH [0 AaTara Ha JOIIyCKaHEeTO UM 3a ThPrOBUs Ha peryiiupaH Inasap,
IOCJIeBAIaTa UM OLICHKA C€ U3BBPIIBA CHIVIACHO HAYMHUTE 3a OLICHKA Ha aKIWH, JOIIyCHATU
710 WIK ThPTYBaHU Ha PETYJIMPaH Mazap 1o T. 4, Kopurupana ¢ koeduueHt 5%, CbOTBETHO IO
T.5.1,5.2,53.,54.

6.2. Ilocnenpama OIneHKA Ha AKIHH, NPUIOOUTH OT VBeJIHMYEHHE HA KANNTAJIA 4pe3
I'bPBUYHO NMYOJMYHO NpeAJaraHe Ha aKIUM Ce U3BbPIIBA, KAKTO CJe/IBa:

a) [Ipu3HaBa ce B3emMaHe OT JaraTra Ha 3aMMCBAaHE HAa HOBUTE aKIMU M 3aIljaliaHe Ha
CMHUCHUOHHATA UM CTOI>'IHOCT 0 JatraTta Ha perHCTpHpaHe Ha HOBUTC aKIIUU OT YBG.HI/I‘-IGHI/ICTO Ha
KamnuTayia B JIETIO3UTapHATA HHCTUTYITHS.

CroifHOCTTa Ha B3€MaHETO € paBHA HAa NPOU3BEIECHUETO OT OpOs HA 3aMUCaHUTE HOBH
aKIMM U IIJIaTeHaTa EMUCHOHHA CTOMHOCT 3a €4Ha HOBA aKIHs.

R=N, xP,
KBACTO:

R — B3emane,
N, — Opoii HOBH aKIIUH,
P, — eMUCHOHHA CTOMHOCT Ha €IHA HOBA aKIIH.

6) Ot marata Ha perucTpupaHe Ha HOBHUTE aKIMH OT YBEIWYCHHETO Ha KamuTala B
Jeno3uTapHaTa MHCTUTYLUS J0 JaTaTta Ha JIOMyCKaHETO MM 3a ThProBUs Ha peryJjiMpaH masap,
MocleiBallaTa UM OIIeHKa Ce M3BBPILBA CHhIIIACHO HAYMHUTE 3a OLICHKA Ha aKIIMH, JOMYyCHATH
JI0 WJIM ThPTYBaHU Ha pEryJupaH nasap 1o T. 4, kopurupana ¢ koepuiueHT 5%, ChOTBETHO 10
1.5.1,5.2,53.,54.

6.3. Ilocnensamia oeHKa Ha AKIUHM, NIPUIOOWTH OT pa3lejsiHe HA AKIHUU (CILJIUT), CcE
W3BBPIIBA, KAKTO CJIC/IBA:

a) [Ipu3HaBa ce B3eMaHe OT JlaTaTa, OT KOSATO “‘CTapuTe” aKI[UH ca Bede pas/eseHH, T.€. OT
naTaTta, Cjel KOSTO CKIIOUEHH CHENKH C aKIMUTe Ha EMHUTEHTa He JaBaT IPaBOTO 3a
npunoOuBaHe Ha HOBM aKIUH, 0 JaTaTa Ha pEerHCTPUPAHE Ha HOBUTE aKIIMU B JETIO3UTapHATA
WHCTUTYIIUSL.

CroifHOCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO Ha OpOs HOBU aKIMH U 1I€HATa Ha
eJIHa HOBA aKITus.

R=N, xP,
KBIETO:

R — B3emane,
N, — Opoii HOBH aKIIuH,
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P, —11eHAa Ha eqHA HOBA aKIHA.

IlenaTa Ha eHA HOBa akKIMs C€ MOJydYaBa KAaTo MOCJEIHATA IIeHa Ha eIHa ,,cTapa’ aKIus
ObJie paszesneHa Ha Oposi HOBU aKIUM, IPUAOOUTH CJIe/ pas3/ielissHe Ha eHa ,,cTapa’ aKIusl.

P = B
n N}'
KBIETO:

P, —11eHAa Ha egHA HOBA aKIN,
Py — nocnenna nieHa Ha efiHa ,,cTapa’ aKius,
N, — Opoiif HOBU aKIuu, MPUIOOUTH CIIe]] pa3eiisiHE Ha €/IHA ,,cTapa’ aKIUs.

0) Ot marata Ha peruCTpUpPaHE HA HOBUTE aKIMU OT CIUIATA B JICTIO3UTAPHATA HHCTUTYIIHS
710 JaTaTa Ha JOMYCKAHETO MM 3a ThPrOBHsSI HAa pEryJMpaH Masap, mocjie/iBaiaTa UM OlleHKa ce
HU3BbpHIBA CBHIVIACHO HAYMHHUTC 3a OLCHKA Ha aKOWv, JOIMYyCHATU OO0 WM TbPryBaHM Ha
peryiupan naszap 1o 1. 4, kopurupasa ¢ koepunueHT 5%, cboTBeTHO 10 T. 5.1, 5.2, 5.3., 5.4.

6.4. ITocienBania olleHKa Ha aKIUK, NPUIOOUTH IPH VIpeasaBaHe HA HOBO aKIMOHEPHO
APYKEeCTBO, CE U3BBPIIIBA, KAKTO CJE/BA:

a) Ilpu3HaBa ce B3emMaHe OT JaraTa Ha 3allMCBaHE Ha aKIMUTE M 3alUlalllaHe Ha
CMHUCHUOHHATA UM CTOI>'IHOCT 0 JaTtara Ha pGFI/ICTpI/IpaHC Ha AaKIIUMUTEC B nenomTapHaTa
WHCTUTYITHSL.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOW3BEICHHUETO OT OpOs Ha 3allMCAHUTE AKIUH H
IUIaTeHaTa EMUCHOHHA CTOMHOCT 3a €JHa aKI[us.

R=N, xP,
KBACTO:

R — B3emane,
N, — Opoii akIuw,
P, —emucroHHa ¥ CTOMHOCT Ha €/IHA aKIH.

0) Ot marata Ha perucTpuUpaHe Ha aKIUUTE B JIEMO3UTApHATA WHCTUTYLMS NI0 Jarara Ha
JOTTYCKaHETO MM 3a THhPrOBHUS Ha peryJiMpaH Iaszap, MocjeaBaliaTa OIICHKAa Ha aKIMUTE Cce
U3BBPIIBA KaTO CE€ YMHOXH OpOs Ha aKIMUTE IO TUIaTeHaTa €MHUCHOHHA CTOMHOCT 3a €/IHa
aKITUs.

B) B ciyuaii, 4e B Cpok OT IIeCT Mecela OT JlaTaTa Ha yupeAsiBaHe Ha HOBOTO aKIIMOHEPHO
JIPY>KECTBO, aKIMUTe HE OBJaT pPErucTpUpaHd 3a THPrOBUS HaA peryjJupaH Iaszap, TO
CTOMHOCTTA Ha aKLUUTE CE€ OMpPEEsl M0 METOAUTE 3a ONMpPEACIIHE Ha CIpaBeUIMBa CTOMHOCT
cerimacHo 1. 5.1, 5.2, 5.3, 5.4.

6.5. IlocnenBaina olieHKa Ha NpaBa, NPUTEKABAHN WM NPUIOOUTH IIPY VBeJNYEeHNe HA
KAIMHTaJ1a Ype3 NLPBUYHO NYOJHYHO NMpe/iarane Ha aKIUU M OLICHKA HA HOBUTE aKIHH,
NPUIOOUTH CPeEIy nmpaBa.

6.5.1. TlocnenBamaTa OlleHKa Ha MpaBa, MPUTEKaBaHU WIN MPUAOOUTH MPH yBEIUUYECHUE
Ha KalnuTana 4pe3 IbPBUYHO MTyOIMYHO IPEeUlaraHe Ha akliuy, ce U3BBPILIBA, KAKTO CJe/Ba:

34



a) Ilpu3HaBa ce B3eMaHe OT Jarara, OT KOATO NMPUTEKATEIUTE HA aKIMU HAa EMHUTCHTA
HSIMaT MpaBo Ja MOoJydaT MpaBa 3a 3allMCBaHE Ha aKIMU OT YBEJIMYCHHETO Ha KamuTala, T.e.
JaTtara, Ciell KOSTO CKIIOUEHH CJAENTKA C akKIWd Ha EMHUTCHTa He JaBaT MpaBOTO 3a
npunobuBaHe Ha IpaBa, [0 JaraTa, Ha KOSTO IpaBaTa ca JIOMYCKaHHW A0 WM ThPryBaHU Ha
perynupan nasap.

CroifHocTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT Oposi Ha MpaBaTa U OICHKaTa
Ha €/IHO TIPaBo.

R, =NxP,
KBIACTO.

Rr — B3emane
N — Opotii mpaBa
Pr — onienkara Ha eTHO TIPaBo, KOSITO C€ M3YUCIISABA IO ClIeAHATa PopMyIIa:

P +P xN,

P =P
N, +1

r

KbACTO:

Pr — onienka Ha eqHO ipaBo

Pl — mocnenna orieHka Ha akiusaTa C MPaBoO Ha MPaBO
Pi - eMrcroHHA CTOMHOCT Ha €IHA aAKI[UA

Nr — O6poii akiuu B €THO TIPABO

0) Ot maraTta, Ha KOSTO MpaBara ca JOMyCKaHHW 10 WM THhPTyBaHHW Ha PETyJUpaH maszap,
Moclie/Balla OIlCHKAa Ha MpaBa Ce M3BBPIIBA CHITIACHO HAYMHUTE 3a OIICHKA Ha TMpaBa,
JOMYCHAaTH 10 WJIM THPryBaHW Ha perynupaH maszap mno 1. 4. [Ipu HEBB3MOXKHOCT na ce
MPHUJIOKAT HAYMHUTE 32 OIEHKa 10 T. 4., OCleBaIiara OleHKa Ha TpaBara ce U3YUCISIBa 110
cnennara opmyna:

P +PxN,

P =P
N, +1

r

KbACTO:

Pr — onienka Ha eqHO ipaBo

Pl — mocienHa o1ieHKa Ha aKIHAATa

Pi - eMrcroOHHA CTOMHOCT Ha €IHA aKI[UA
Nr — O6poii akiuu B €THO TIPABO

6.5.2. llocneaBamara OIl€HKA HAa HOBHUTE AKUMH, NPUIOOMTHM _Cpelly MpaBa Ipu
yBeHquHHe Ha KallgTalia qpe3 HBpBHqHO Hy6HIFHﬂO HpeﬂnaraHe Ha akKmnuu, CC HSBBpHH%L
KaKTO CJIe[Ba:

a) Ilpu3naBa ce B3emaHe OT JaTaTa, Ha KOSATO ca 3alMCAHM aKUUWUTE B pe3yJiTaT Ha
yIOpaKHSBaHE Ha MpaBaTa, MO JaTaTa Ha PErHUCTPUPAHE HAa AaKIMHUTE OT YBEIUYEHUETO Ha
Kanuraia B IeN0o3UTapHATa HHCTUTYIIHS,
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CroifHOCTTa Ha B3€MaHETO € paBHA Ha OpOs Ha 3aMHCAHUTE aKIMH YMHOXEH 110 cymMaTa OT
€MHUCHOHHATa CTOMHOCT Ha €JIHa aKIMs M CTOWHOCTTA Ha €HO IPaBo, IO TMOCIeIHATa OLICHKA
MIpeIy 3alMCBAaHETO Ha aKIUUTE, pa3/ie]ieHa Ha OpOos aKIIUH B €THO MPaBO.

P
R=N, x| P+~
N

I

KBIETO :

R — B3emane,

N,, — Opoii 3anMCcaHu aKIHH,

P; — emMucHOHHA CTOMHOCT Ha aKIIMs,
P, — oueHka Ha €THO TpaBo,

N, — Opoil aKIK B €THO MPaBO.

6) Ot marata Ha perucTpupaHe Ha HOBHUTE AaKIMH OT YBEIWYCHHETO Ha KamuTala B
Jeno3uTapHaTa MHCTUTYLIMA J0 JaTaTa Ha JIOMyCKaHETO MM 3a ThProBUs Ha peryJjiupaH masap,
MoclieiBallaTa UM OIIeHKa Ce M3BBHPILBA CHIIIACHO HAYMHUTE 3a OLIEHKA Ha aKIIMH, JOMYyCHATU
JI0 WJIM ThPTYBaHU Ha pEryJupaH nasap 1o T. 4, kopurupana ¢ koepurueHT 5%, ChbOTBETHO 10
1.5.1,5.2,53.,54.

7. IlocnenBaiia olleHKa Ha AfJ0Be HA KOJEKTHBHY MHBECTHIIMOHHM CXeMH 110 4. 195,
an.l, 1.5 or 3MNIIK, BKJIIOUUTENIHO B CIIy4auTe Ha BPEMEHHO CIHMpaHE Ha OOPAaTHOTO
U3KyIlyBaHe, C€ W3BBbpLIBA [0 IMOcCieIHaTa oOsBEHa LeHa Ha O0OpaTHO M3KyIlyBaHe.
[TocnenBama oneHka Ha AsUIOBE Ha JOTOBOPEH (DOHMA, KOWTO HE € JAOCTUTHAJI MUHHMAJIHUS
pa3Mep Ha HETHaTa CTOMHOCT Ha akTtuBuTe no wi. 166, am. 3 3IIIIIK, ce u3BppmBa 1o
MOCJIEIHATa OINpe/esicHa M 00sSBeHa €eMHCHOHHA CTOMHOCT Ha €IUH IsUI, HaMaJeHa ¢ pa3Mepa
Ha TpeABHJICHUTE B IpaBWjaTa Ha JOrOBOPHHUS (OHJ pa3Xogud MO EMHUTHPAHETO U IO
00paTHOTO M3KYITyBaHE Ha CJIUH ST

8. [TocnenBaia orieHKa Ha ObJATapPCKH M YYKASCTPAHHU 00JMTalliM, A0NYCHATH /10 WIH
ThbPIYBAaHU HAa peryaupaH mnazap B PenyOauka bbiarapusi, kKakto M 0bJArapcku
00JMranyu, 10NYyCHATH 10 WM ThPIYBAHHM HA PeryJHMpPaH Na3ap B AbP:KABU YWIEHKH, CE
U3BBPIIBA:

a) 10 CPeIHOIIPETErIeHaTa 1IeHa Ha CKIIIOUEHUTE C TAX CHEJIKH 3a TeKylus pabOTEeH JeH,
o0siBE€Ha 4pe3 cucTeMa 3a ThProBHs WM B OOPCOBUS OIOJIETHH, aKO 00EMBT Ha CKIIIOUEHHTE C
TAX CHIEJKU 3a AeHs € He mo-ManbK oT 0.01 Ha cTo oT 06ema Ha ChOTBETHATA EMUCHS.

0) ako He MOXKe Jla ce OIpeJIeNu LieHa MO peia Ha MOATOYKa a), lIeHaTa Ha OOJIUraluuTe e
CpeIHOIpeTereHaTa [IeHa Ha CKIIFOUEHUTE C TSAX CIIEJIKHU 32 Hal-OJIM3KUS JeH Mpe3 MOCIeIHUs
30-1HEeBeH Mmepuol KbM JlaTaTa Ha OLIeHKATa, 3a KOWTO UMa CKIIIOYEHHU CHIEIKH.

B) B CiIyyail 4e peryJupaHMsT ma3ap He € 3aTBOpWJI A0 15 4., mocnejBamiara OLEHKa ce
M3BBPIIBA MO peaa Ha T. 3, OykBa "0", a B ciyuail 4e peryJupaHusT nazap Ha [IeHHHU KHIKa He
paboTu B JIeHs HA OIEHKA - ChOTBETHO 10 T. 3, OykBa "B".

I) B ClIy4auTe, KOraTo C€ H3BbpLIBA IOCJE/Balla OLEHKAa Ha OOJUranmuu, MO KOUTO
MIPEICTOM IJIallaHe Ha JINXBA U MyOJIMKyBaHaTa B OOPCOBUS OIOJIETHH IIEHA Ha CKITIOYEHH C TAX
CIEJKM WIM Ha LleHa ’KyIlyBa” € HeTHa, IocjeJBallata OlleHKa ce (opMupa, Karo KbM
oOsiBeHaTa B OMOJIETHHA II€HA Cc€ NpUOaBM JBDKUMESAT JIMXBEH KYIIOH KbM JaTaTa Ha
M3BBPIIBAHE HA OLIEHKATA:

CroifHOocTTa Ha HaTpylnaHara JIMXBa C€ OIpeAeis upe3 M3IO0JI3BaHETO Ha cleAHaTa

dbopmymna:
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C.

n

Acclnt = F * 4
E

KBJIETO:

Acclnt — e HATpYMaHUAT TUXBEH KyIOH

F — e rmaBHuIaTa (HOMUHAJIHATA CTOMHOCT) Ha O0JIUranusTa

C — l'oguniHUAT TUXBEH KYTIOH

n — OpOSsIT HA INXBEHNUTE TUIAIIAHUS B TOJJMHATA

A — U3MMHAIUTE JHUXBO-THU OT HAYajJOTO Ha JIMXBEHHs IEpPUOJ [0 JaraTa Ha
n3uncnenuara. /laure ce m3umcisBar Ha 6a3a 30 aHM B Mecell WiM peajeH Opod IHU B
3aBHCHMOCT OT PErJIaMEHTAaIUATa B IPOCIEKTa 3a ChOTBETHATA EMUCHSI.

E — Oposar nHuM B Tekymus JuXBeHUs nepuon. [luure ce wu3uucnsBar Ha 0Oaza
360,364,365,366 nHM B TOMHATA WJIA peasieH Opoil THU B 3aBUCHMOCT OT PErjaMEHTaIuATa B
IIPOCIIEKTA 32 CbOTBETHATA EMUCHS.

KbM HeTHata 1ieHa ce no0aBs HaTpyHaHHs JUMXBEH KyNOH KbM JIeHS HAa U3BBPILBAHE Ha
OLIEHKaTa U U34McieHaTa OpyTHa LieHa ce U3I0JI3Ba 3a MOCIIeBallla OlCHKa Ha O0IUTalusiTa.

9. IIpy HEBB3MOKHOCT JI1a 0bAAT NPHJIOKEHH T. 8. a), 0) U B), npu dopMHUpaHE HA IIeHA
32 MOocCJIeABAINA OIICHKA HA 00JHIralMy, THPI'YBAaHM HA PErvJHpaH Ia3ap, KAaKTo W IpH
MOCJIeIBAIATA OLICHKA HA 00JIMIalMi, KOMTO He Ce ThPIYBAT HA PeryJupaHy Na3apu Ha
LHeHHH KHUKA Ce Mpujiara MeToja Ha JUCKOHTHPAHUTE MapUYHM MOTOIM 1o GopMmynara mo-
JI0JIy C HOpMa Ha JUCKOHTUPAHE.

9.1. a) Hacrosmara J0X0AHOCT JI0 Majieka Ha EHHU KHIXKA CbC CXOAHU XapaKTEPUCTUKU
(BHI, yCcIOBMs Ha IUIAIAHE W MAJEXK), ThbPTyBaHW Ha PEryJIMPAaHU a3apy Ha LIEHHU KHMXKa,
KOpUTHpaHa C pUCKOBA MPEMHUsI, OTpa3sBalla pucka Ha eMUTeHTa. M300pbT Ha 1IeHHAaTa KHHTa,
YUATO JOXOAHOCT [0 Majeka IIe Ce H3I0JI3Ba KaTo HOpMa Ha JUCKOHTHpaHe, KaKTO U
pHUCKOBaTa MpeMHusi OTpassBallla PUCKa Ha €MUTEHTa, C KOATO Ille ce Kopurupa usOpaHara
HOpMa Ha JUCKOHTHpaHe, c€ 00OCHOBaBaT 4Ype3 CpaBHUTENEH aHalu3. V3TOYHUKBT Ha
uHpOpMaLUs 32 CPaBHUTEIHUTE XapaKTEPUCTHKU € eXeAHEBHUAT OronetuH Ha bOBb,
opuIanHuTe OIOJETUHU Ha YYXAECTPAaHHHUTE PEryJUpaHd Ma3apu, Ha KOUTO C€ ThpryBaT
KHWKATa, UM Jpyra eJIeKTPOHHA CUCTeMa 3a IIeHOBA MH(OpMaIus Ha IEHHU KHUXKA;

0) HacrosimmaTta 1oOX0JHOCT J10 NaJie’ka Ha AbP’KaBHU LIEHHU KHUXKA ChC CXOJHH YCIIOBHSI Ha
IUTalllaHE M Ta/Ie’K, KOpUTHpaHa C PUCKOBA IpeMus, OTpa3siBalla pUCKa HAa E€MUTEHTa U
JlaJieHaTa IEeHHa KHUTa.

B) [Ipu MeTo/1a Ha AMCKOHTHPAHUTE MAPUYHU ITOTOLM CE U3I0JI3Ba ClieHaTa popMyna:

i Cl/n F
P= - -
,Z:l: (I+7/n)™" " (1 +r/ n)'_HW

KBJIETO:

P — nienara Ha 1ieHHaTa KHUTA

F — rimaBHMIIaTA HA IIEHHATA KHUTa

C — roIUIIHUAT KYTIOH Ha 00JUTausTa

n — Opoii TUXBEHU TUTAIIAHMS 3a TOUHA

N — 00611 Opoit Ha TMXBEHUTE TUTALIIAHUS

I — MPOIICHT Ha TUCKOHTHPaHe (paBeH Ha J0X0J]a JI0 MMaJIeiKa)
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1 — TopesieH HoMep Ha JIMXBEHOTO IUIalaHe

OHU 00 C1e08AUOMO UXBEHO NAAUIAHE

- 006wy 6potl OHu MeHcdy 08e TUXEEHU NAAUWAHUSL

9.2. Ilpu HemnaTexocrnocoOHOCT Ha €MUTEHTa Ha OOJMraluu ThPryBaHU Ha pEryJupaH
naszap, OONHMralMuTe Ce OLEHSBAT ChIVIACHO HaymHa OT T. 8. [Ipu HeBB3MOXKHOCT na Obae
NpUJIOXKEHA T. §, MAPUYHUTE TOTOLM Ha OONMranusATa ce AUCKOHTHpAT ¢ KoeduuumeHt. To3u
JIMCKOHT C€ OmNpeaeis eKCIepTHO BH30CHOBAa Ha OajlaHcoBaTa CTOMHOCT M BHJAA Ha
3aIBbJDKCHUSITA HAa EMHTEHTa, OOe3leUeHHsITa Ha E€MHUCHUSTa M JAPYTH OTHOCHMH (HaKTOpH.
JINCKOHTBT ce Mpepasriiexia u ONpeeNs BCEeKH Mecell 10 OTIHCBAHETO Ha OOJIMTAlUsTa WK
70 M3IUIAIIAHETO Ha JBDKUMOTO WM 4YacT OT IBJDKMMOTO. HerulateHute KynmoHM Ha
obyranusaTa ce 3a4ucisaBaT KaTo IIPOCPOUYCHH B3EMaHUSI.

9.3. Tlpu HemnaTrexocnocoOHOCT HA EMHUTEHTa Ha OOJUrallii, KOUTO HE Ce ThPryBaT Ha
peryJmpaH naszap, MapuuHUTE MOTOIM HA OOJUTalUsATa C€ NUCKOHTUPAT ¢ KoeuIeHTt. To3u
JUCKOHT Cc€ OIpenens eKCIepTHO Bbh30CHOBAa Ha OajaHcoBaTa CTOMHOCT M BUAA Ha
3aIbDKCHNATA HAa E€MHUTEHTa, O0E3MEeUeHMATa Ha EMHCHATa W JPYyTd OTHOCHUMH (DaKTOpH.
JIUCKOHTBT ce Mpepasriiexkia 1 ONpeiess BCEKH Mecel] 10 OTIHCBAHETO Ha OOIMUranusaTa Uin
70 W3IUTAIIAHETO Ha IBDKUMOTO WM 4acT OT ABDKMMOTO. HermateHnTe KynmoHHM Ha
o0nuranusTa ce 3a4icisBaT KaTo MPOCPOUCHU B3EMaHHS.

10. IlocnenBaia oeHKa HA OBJITapCKH W YY:KIeCTPAHHU EHHH KHHIKA, JONYCHATH
A0 MJIM NpHeTH 32 ThProBUf HA ()YHKIMOHMPAINM PeJOBHO, NPU3HATH W NYOJIMYHO
AOCTHIIHM Pery/aupaHy Na3apyu B 4y:KOUHA, CE N3BBPIIBA!

10.1. 3a 1eHHM KHUWXA, ThPryBaHW HaA PETyJIUPaHU Ta3apu U OQUIIMATIHU Ta3apyd Ha
¢dboHI0BU 6OPCH, KOUTO ca 3aTBOPUIIH 10 15 4. Obarapcko Bpeme B IHs Ha OLICHKATa:

a) 1o MocJje/iHa [IeHa Ha CKIII0YEeHa C TAX CJIeKa Ha ChOTBETHHMS I1a3ap B JICHS Ha OLICHKATa.

0) mpu HEBB3MOXKHOCT Jla Ce NMPWJIOKUM HAUYMHBT 32 OIEHKa 1o OykBa "a" oreHkara ce
M3BBpIIBA IO IleHa "KymyBa' MpW 3aTBapsHE HA Ia3apa B JIEHA Ha OIlCHKara, OOsBEeHA B
€JIEKTPOHHA CUCTEMA 32 IICHOBa MH(OpMAIHs HA [ICHHU KHIDKA.

B) MPU HEBH3MOXKHOCT Jia CE€ MPUIJIOKH HAYMHBT 3a OIleHKAa mo OykBa "O" oleHKara ce
M3BBPIIBA [0 MMOCJIEHA [IEHA HA CKJII0YEHA C TAX CHeJIKa B paMKHUTE Ha nocienHus 30-1HeBeH
TepHOJ.

10.2. 3a ueHHN KHMXA, THPTyBaHU Ha PEryJIMpaHu Nla3apH, KOUTO HE ca 3aTBOPWIM 110 15 4.
OBJATapcKo BpeMe B JIeHs Ha OICHKaTa:

a) Mo TMocJe/Ha [IeHa Ha CKJII0YEHA C TAX CAEJKa Ha ChbOTBETHHUS Mas3ap 3a paOOTHHA JCH,
MpeIXoXKIalll JaTaTta Ha OLEHKaTa.

0) mpu HEBB3MOXHOCT Jla C€ MPWJIOKUM HAUYMHBT 3a OICHKa 1o OykBa "a" oreHkara ce
M3BBPIIBA 10 IIeHa "KymyBa' MpuU 3aTBapsiHe Ha IMa3apa B pabOTHUS JCH, IPEAXO0XKIaIll 1aTaTa
Ha OIICHKAaTa, 00sIBEHA B €JIGKTPOHHA CUCTEMA 32 IIeHOBa MH(OpMAIlHs Ha [ICHHU KHIDKA.

B) MPU HEBH3MOXKHOCT Jla CE€ MPUJIOKM HAYMHBT 3a OIlCHKAa 1mo OykBa "O" olleHKara ce
M3BBPIIBA O MOCJIEAHA [IeHA Ha CKJII0UEHA C TAX CHCNIKa B paMKUTE Ha nocienHus 30-1HeBeH
Mepuoz.

10.3. Axo He MoOe J1a ce ompenenu 1eHa no pena Ha touka 10.1. u 10.2., oueHkara Ha
KOHKPETHHMS BUJ| [IEHHU KHHUKA C€ U3BBPIIBA IIPU CHOTBETHOTO NpHJIaraie Ha T. 5, T. 6 ,T. 9.

11. ITocnenBaimia OLEHKA HA J1ePUMBATHBHU (PMHAHCOBM MHCTPYMEHTH CE€ HU3BBPIIBA
CBIJVIACHO T. 4.
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11a. ITocneaBaiia olleHKA HA JIePUBATHBHHU (DMHAHCOBM MHCTPYMEHTH ¢ 0a30B aKTHB
IEHHHU KHHKA, JONYCHATH JI0 WM NPHETH 32 TLProBus Ha peryjupany mazapu mo T1.10,
ce u3BbpiBa cbriacHo T. 10.1 u 1. 10.2.

12. IIpu HeBB3MOXKHOCT Aa Obaar npuiokeHu T. 11 u 1la npu Gopmupane Ha 1eHa 3a
rocJjie/iBalia OIeHKa 3a OMIMH, THhPrYBaHUM Ha pEryJMpaHd Ta3apd Ha IIEHHU KHIDKA,
Moclie/iBaliaTa OlEHKA CE€ H3BBpIIBAa KaTo ce wusnoisBa moaxoaa Ha Black-Scholes 3a
ompenensHe Ha mneHa Ha ommusa. MonensT Black-Scholes tpetupa orenkata Ha ommuu 3a
MOKymNKa (KOJ OMNIMU), MOpaaud TOBa (OPMHUPAHETO HA CTOMHOCTTA HA MYT OMIUATA IIE €
(GyHKIMS Ha [IeHaTa Ha KOJI OMIIUS 32 ChOTBETHUS aKTUB IIPH CHIUTE yCIOBHSL.

®dopmyiia 3a onpeaessiHe Ha [IEHaTa Ha MYT OIILIMS:
P=C+Xe™'-S,
Konero:

C — llenara Ha KOJI omniusaTa, M34nciieHa mo mojeina Ha Black-Scholes.

X — Ilenara Ha ynpaxHsBane Ha onuusTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JIOTApUTMUYHA (PYHKLIHS.

1 — be3pHucKOB JTMXBEH MPOLEHT.

T — Cpoxk 110 majiexa Ha ONIUSITA B TOJUHU.

Xe™ =PV (X) — HacTOsmATa CTOMHOCT Ha [ICHATA HA YIPaXHABAHE HA OMLUATA.
So — Tekymia 1ieHa Ha 6a30BHUs aKTHB (TO3H 3a KOWTO € KOHCTpyHpPaHa OIIIHSITA)

N3uucnasage Ha “C” — 1eHata Ha KOJI OHNIMATA 32 CHOTBETHHS aKTUB CHC CBIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d))- Xe""N(d,)

Koaero

In(So/ X)+(r+0/2)T

di
oNT

d,=d, —oT

U KBJIETO

Co — Texy1a cTOHHOCT Ha KOJI OMIIMATA

Sy — Tekymia 1ieHa Ha Oa30BUS AKTUB

N(d) — BeposTHOCTTa €aUH CcIOydaeH OINUT BBPXY CTAHIAPTHOTO HOPMATHO
pasnpezeneHre Ja uMa CTOWHOCT mo-Manka oT d. CBhOTBETHHTE CTOHHOCTH MOTaT Ja ce
HaMEpSIT B TAOJIUIU CbC CTOMHOCTUTE Ha HOPMATHOTO pas3ipeieiieHHeE.

X — llenaTa Ha ynpaKHsABaHE Ha OINLIMATA

e —2.71828, ocHoBaTa Ha HaTypalHATa JOTapUTMUYHA (PYHKIHS

I — be3puCKOB JINXBEH IIPOLICHT.
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T — Cpoxk 10 majiexa Ha OMIIHSITA B TOJUHHU.
Xe™'=PV (X) — HacTosIIIaTa CTOMHOCT Ha IIEHATa Ha YIIPAXKHSIBAHE HA OMIUATA.
In — OyHKIMATA HATYPAJICH JOTapUTHM
6 - CraHZapTHOTO OTKJIOHGHHE Ha HOpMara Ha BB3BPANIAEMOCT Ha TOJHIITHA 0a3a
(TIOCTOSIHHO KaluTaIW3UpaHa) Ha 0a30BUS aKTUB (BOJIATHIIHOCT).
CraHmapTHOTO OTKJIOHEHHE HAa HOpMaTa Ha BB3BPALIAEMOCT 32 N HAOIIOJICHHSA Ce
U3YHCIsBA 110 popMyIiara:

O =

n Z”:(r,—F)2

n—-143 n

KBJIETO 7 € CpeJHaTa Bb3BpalllaeMOCT 3a epruoia Ha u3BaakaTa. Hopmara Ha Bb3BpamaeMocT
B JICHS t c€ OTpeIelis B ChOTBETCTBUE C MIOCTOSTHHATA KamnuTau3amus kato r=In(Sy/Sy.).

13. ITpu HEBB3MOXKHOCT Ja Obe mpuioxkeHa T.11 nmpu ¢popMupane Ha [eHa 3a IMocieBamna
OlleHKa Ha (IOYBPCH, THPrYBaHM HA PEryJUpPaHU Ma3apy Ha LIEHHU KHIKA, MOCIeaBallara
OIICHKA C€ M3BBPIIBA 10 CPEIHUS HAUMH:

F={S—PV(D,0,T)}* (1+RD",

Ksaero:

F — niena Ha ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTHUB;

PV(D,0,T) — HacTosia CTORHOCT Ha OYaKBaH JTUBUICHT
Rf — 6e3pucKoB TMXBEH MPOLIEHT;

T — Opoli THU HA KOHTpPAKTa, pa3zeiicH Ha 365.

14. B cayuyanTe, KOraTo He ce MPOBEKIA ThProBHs HA PEeryJHpPaH na3ap B pa0oTHH 3a
CTPAHATA JHA WJIH KOraTo JaJeHH IeHHH KHHIKA cA BPEMEHHO CIIPeHH OT ThProBus, 3a
MOCIe/[BaIlla OIIEHKAa Ha IIEHHUTE KHUXKA, JOMYCHATH 10 WM ThPTyBaHH Ha peryjJupaH maszap,
ce mpuema OlLIeHKaTa, BaJIMJIHA 3a JIEHd Ha MocJie/HaTa ThproBcka cecus. [lpu mocnensaina
OIICHKa Ha OOJIMraly 1O pela Ha M3PEUCHHUE IBPBO CE OTYHWTA W HATpylaHaTa JIMXBa 3a
CHOTBETHHUTE JHH.

[IpaBuiioTOo ce mpujara M B CIAyYaWTe, KOTaTO Ha PETyJUpaH Ta3zap HE ce MPOBEXKIa
TBPrOBCKa cecus Mopaau HepaboTeH B CHOTBETHATa CTpaHa JEH, KOUTO € paboTeH B
Peny6nmka bearapus.

[IpaBunoTo He ce mpuiara, KOraTo Ha PeryJupaHus Ma3ap HE Ce MPOBEXJIAT ThPrOBCKU
CecHH 3a ToBede OT 5 paboTHU aHM. B TO3M ciyuaii mocnenBaiiata OleHKa ce U3BbPIIBA MPU
ChOTBETHOTO IpuJiaraHe Ha T. 5, 6,9, 12 u 13.

15. Cpounute M _0e3CPOYHUTE JIEMO3UTH, NAPUTE HA KACa M _KPATKOCPOYHHTE
B3eMaHHUs CE OICHSBAT KbM JICHS Ha TPEOIIeHKaTa, KaKTO CJIe/IBa:

a) CPOYHHUTC MOCMO3UTHU - IO HOMHUHAJIHATA UM CTOMHOCT U Imojlaramiara c€€ CbIJ1aCHO
JI0TOBOpa HATpyIaHa JINXBa;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHHTE JICTIO3UTH- TT0 HOMUHAJIHA CTOMHOCT;

I) KpPaTKOCPOYHHUTE B3eMaHUs 0Oe3 ompeAeNeH IWUXBEH MPOLEHT WU JOXOA - IO
ce0eCcTONHOCT;
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) KpaTKOCPOYHHUTE B3E€MaHMsI C OMNPEJEJIeH JIMXBEH NPOLEHT WIM J0XOA - MO
cebecTOIHOCT, YBETMUEHa ¢ TIojaraiaTa ce ChbIiacHO JOroBOpa HaTpyIaHa JIMXBa WIH JOXO/I.

16. DuHAHCOBUTE AKTHBH, JACHOMHUHHMPAHH B YYVXKIAECTPAHHA BaJyTa, C€
MPEU3UYUCISABAT B JIEBOBA PABHOCTOMHOCT, OMpeeieHa M0 LEHTpaIHUs Kypc Ha bwiarapckara
Hapo/iHa 0aHKa, BAJIMJICH 3a JICHS, 32 KOMTO ce€ OTHACS OIICHKATa.

17. MarTepuajHuTe M _HeMATEPHAJHUTE IbJTOTPANHU AKTHUBHM II'bPBOHAYAJIHO CE€
OLICHABAT II0 II€HA Ha HpI/I,Z[O6I/IBaHe, a BIIOCJIICACTBUEC IIOQJICKAT Ha nepno,quHa OIICHKA I10
CIpaBe/UIMBa CTOMHOCT, CboOpa3zHo mnpensuaeHus B MCDO 16 momen Ha OIICHKA.
[Ipeonienkara mo crpaBeaiuBa CTOMHOCT C€ W3BBPILIBA €XKEroJHO KbM 31 aexkeMBpHu Ha
ChOTBEeTHaTa roauHa. [Ipu noBumasane Ha nH(IAIUOHHUA UHACKC 3a roauHaTa Haj 10% wunun
MpY HAIWYWE Ha 3HAYUTEITHU pa3jinuus MEeXIy OallaHcoBaTa W CIpaBedJiMBaTa CTOMHOCT Ha
TBITOTPAMHUTE aKTWUBH ympaButenHuar oprad Ha WJ[ / V]I moxke na B3eMe pemieHue
MIPEOLICHKAaTa J]a C€ U3BbPIIBA U Ha MO-KPATHK MEPUOJ] OT BpEME.

18. IlpuTekaBaHNTE OT MHBECTHIMOHHOTO JPYKECTBO OT OTBOPEH THII HEIABHKHMH
HMOTH CC OLCHABAT B Kpasd Ha BCAKa (1)I/IHaHCOBa roavHa WK IIPU HACTHIIBAHC HaA IMPOMsHA C
IoBe4Ye OT 5 Ha CTO B HHJACKCA Ha IIEHUTE Ha HEIBIDKMMHUTE MMOTH WM B HMHJIEKCa Ha
I/IH(bJ'IaHI/Iﬂ, OIMPEACIICH OT Hammonanuus cTaTHCTHYSCKH HUHCTUTYT.

19. IlocaenBaniara OleHKA HA WHCTPYMEHTHTE HA NMAPUYHMS Na3ap (KpaTKOCPOYHHU
JK u nenosutHu ceptudukaru) ce ompenens cbriacHo T. 10.1 u 1.10.2 ot HacrosmuTe
npaswia. [Ipu HeBb3MOKHOCT Aa ce npuwioxu T. 10.1 u 1.10.2, KakTO ¥ 32 UHCTPYMEHTHUTE HA
NapUYHUA Na3ap, KOUTO HE CE€ ThPIyBaT, C€ M3MOI3BAT CIETHUTE (OPMYJIIH:

CroifHOCTTa Ha JENO3UTHUS CepTU(PUKAT ce Onpeaess 1o cieaHara Gopmya:
P, = MV

d]
1+ ix—
( 365)

KBIETO:

My =Nx|14] € x4
100~ 365

Pcp e cToifHOCTTa Ha AETIO3UTHUS CepTU(DUKAT;

MYV — cToliHOCTTa Ha JACTIO3UTHUS CEPTH(UKAT Ha TTaJIexKa,;

N — HOMMHaJIHA CTOMHOCT Ha JICTIO3UTHUS CepTH(UKAT;

d — Opo¥t 1HM OT JaTaTa Ha MPEOIEHKA JI0 TaIeKa;

1 — JMCKOHTOB TIPOIICHT;

C — TUXBa, TUNIATUMA BBPXY JICTIO3UpaHATa CyMa, IOCOYEHA BPXY cepTU(HUKATA.

KpaTtkocpouHnute abp>kaBHH LIEHHU KHUXa (ChKPOBHILHU OOHOBE) Ce OLIeHsBAT Mo (popmynaTa:

P,=N 1—(ix-fLJ
365

Prp € meHaTa Ha ChKpOBHIIIHUS OOH;

N — HOMHMHaIHA CTOMHOCT;

1 — INCKOHTOB TIPOIICHT;

d — Opoii 7HUM OT aTaTa Ha MPEOLIEHKA JI0 MajeKa.
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JIMCKOHTOBaTa HOpMa B TOpHUTE (OPMYJIH c€ Ompesens cbriiacHo T. 9.1. a) umu 1. 9.1. 0) ot
HACTOSIINTE MTPaBUIIA.

20. OneHka Ha NPOCPOYEHH B3eMaAHUS

20.1. Onenka Ha MPOCPOUYCHUTE B3EMAHUS CE U3BBPIIBA MO CJCTHUS HAYUH!

a) [Ipu npocpouBane Ha B3emaneTo 110 30 neHa — To ce ouensasa Ha 100%.

6) Ilpu npocpouBane Ha B3emaneTo oT 30 10 60 nena — to ce nuckontupa ¢ 30%.

B) IIpu mpocpouBane Ha B3emaneTo ot 60 10 90 nena — to ce quckoHTHpa ¢ 40%.

r) [Ipu npocpouBane Ha B3eManeTo HaJ 90 neHa — To ce guckoHtupa ¢ 50%.

20.2. OueHka Ha TPOCPOYEHH B3e€MaHUs OT OOJMraluu, KOUTO C€ ThpPryBaT Ha peryjaupaH
11azap, ce U3BbpIIBa CbOTBETHO IO pela HAT. 8 U T. 9.

20.3. Onenka Ha MPOCPOYEHU B3EMaHUsI OT OOJMTalMK, KOUTO HE CE ThPryBaT Ha peryJMpaH
nasap, ce u3BbpuiBa 1o peaa Ha 1. 20.1.

20.4. IIponienTuTe Ha AUCKOHTUpaHe 1Mo T. 20.1. Morar ga OBAAT MPOMEHSIHU MPU HAIWYHUE Ha
oTHOCHMa HH(pOpMaIus.

MeToau 32 olleHKa HA TACUBHUTE

3a ompeensiHe Ha CTOMHOCTTAa HA HETHUTE aKTUBH HAa MHBECTULIMOHHOTO JIPYKECTBO CE€
M3BBPIIBA OIICHKA HA IMMTACHBUTE Ha JIPY>KECTBOTO B CHOTBETCTBHUE C MPHIIOKUMHUTE CYCTOBOTHU
CTaHJapTH.

Onpezlemme HA HeTHATA CTOMHOCT HA AKTHUBUTE

Herna crToliHOCT Ha akKkTUBUTE Ha JPY)KECTBOTO 3a LEJIUTE HA ONpEACNsIHE Ha
€MHCHOHHATa CTOMHOCT M LieHaTa Ha OOpaTHO M3KyIyBaHE HA aKIUHUTE C€ U3YMCIsBA KATO OT
CTOMHOCTTa Ha BCUYKM aKTHBH, M3YMCIEHHU CBHIVIACHO HACTOALIaTa METOAOJIOTHUS C€ W3BaJU
CTOMHOCTTA Ha NaCUBUTE, U3YHUCIICHA ChIVIACHO HACTOSILATa METOJOIOT Hsl.

YBenomienne 10 Komucusra 3a puHancoB Hag30p

MHBECTUIIMOHHOTO JPYKECTBO, CHOTBETHO YIPABIISABAIOTO APYKECTBO Ca JUTHKHU B 7-
THEBEH CPOK Ja yBEAOMAT KOMHUCHATA, B Clly4dail 4ye€ HeTHaTa CTOMHOCT Ha aKTHBHUTE Ha
WHBECTUIIMOHHOTO JIpy’>kecTBO cnaaHe noj 110 Ha cTo oT yctaHoBeHus B wi. 166, am. 1,
cpoTBeTHO ai. 3 3IIIK muunmManen pazmep.

2.4. OnucaHve HA WHBECTHIMOHHATA [e{HOCT HA JAPYKECTBOTO 3a mOcJeAHHTe 3
FOAUHU, MPEAX0KAANIM FOAUHATA HA U31aBaHe WIH AKTyaJTU3UPAHE HA NMPOCNEKTA

a) aHHM 3a o0emMa, CTPYKTypata M JHHAMHMKATA HAa AaKTHBUTE Ha
HHBECTUIIMOHHOTO JIPYKeCTBO, BKIKYNUTEIHO HAJUYHOCT HA IIeHHH KHHMKA OT eIUH WU
APYr BHJ — 0010 U MO BUJ AKTHUBHU

O0em, cTpykTypa u AMHAMHUKa Ha akTHBHUTe npe3 2006 r.

B Tabnuma 2. ca npencTaBeHH JaHHM 32 00eMa, CTPYKTyparTa U JMHAMHUKaTa Ha OCHOBHHUTE
IpyINU aKTUBU HA UHBECTULIMOHHOTO JIpYykecTBO KbM 31.12.2006 r.
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Ta6muma 2. OOeM, CTpyKTypa U JMHAMHUKA Ha akTUBUTE KbM 31.12.2006 r.

001110

JleBa Jsn ITpomsna crpsimo 31.12.2005 r.
BumoBe akTuBu
Jlera Hsn
n 1050382 11.96% 266 702 2.18%
apUYHH CPEACTBA
Kpatkocpounu uasectuiuu (JILIK) 0 ) ) )
K 101 589 1.16% -31 674 -0.50%
PaTKOCPOYHU B3EMaHUsI
7 629 032 86.88% 529 059 -1.68%
J{bArOCPOYHH MHBECTHIHH, B T.4U.
Ak 4306 495 49.04% 755375 4.74%
3322537 37.84% -226 316 -6.43%
Jp.parotp. GpMHAHCOBY, B T.4.
JIK 639 751 7.29% -29 628 -1.06%
299 976 3.42% =75 469 -1.26%
yyxaectpanau K
0 - - -
OOIIMHCKY 00JIMranuu
1510603 17.20% 522970 4.88%
KOPIOPATUBHHU O0JIMIalUuK
293 966 3.35% -612 974 -7.96%
WIIOTEYHHU OOJIUraliii
578 241 6.59% -31215 -1.01%
€BPOOOIHraIii
H i 0 ) ) )
e()MHAHCOBH IBJITOTPAfiHN aKTHBU
P 0 ] ] )
a3x0au 3a ObJCIIN EPUOIH
8 781 003 100% 764 087

0O06eM, cTpyKTYypa M AMHAMHKA HAa akTHBHUTE npe3 2007 r.

B Tabmuna 3. ca mpeacTaBeHd JaHHM 3a o0eMa, CTpyKTypaTa M JMHAMHMKaTa Ha

Tabauna 3. O0ewm, cTpyKTypa 1 IMHAMHUKa Ha akTuBHTE KbM 31.12.2007 .

OCHOBHUTE IPyINU aKTUBU HA MHBECTULIMOHHOTO JIpy>kecTBO KbM 31.12.2007 r.

JleBa Jsn ITpomsza cripsimo 31.12.2006 r.
Bunose aktuBu Jlea Jlsin
ITapuunu cpencrsa 1 440 424.00 12.55% 390 042 0.59%
Kparkocpounn nnsectnnuu (LK) ) ) i )
KpaTKOCPOUHH B3EMAHHUS 54 886.00 0.48% -46703 -0.68%
JIbArocpovyHy MHBECTUINH, B T.4. 9982 151.00 86.97% 2353119 0.09%
Axiyn 6943 112.47 60.49% 2636617 11.45%
Jp.aeirotp. GuHAHCOBH, B T.4. 3039 038.53 26.48% -283 498 -11.36%
JUIK 634 884.84 5.53% -4 866 176%
uyxectpanay LK 339 155.77 2.95% 39180 -0.47%
OOLIMHCKH 00JIHralun ) .
KOPIIOPATUBHH OOJIUTAIHH 1421 651.77 12.39% -88 951 -4.81%
HIOTEYHH OOJIMT Ay 294 753.35 2.57% 787 -0.78%
eBPOOGIIHTaIHH 348 592.80 3.04% -229 648 -3.55%
HedunancoBu qparorpaiiHi akTHBH ) ) ) )
Pa3xo/u 3a ObACIIH TIEPHOIH ] ] ) ]
0610 11477 461.00 100.00% | 2 696 458
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O06eM, cTpyKTYypa M ITMHAMHMKA HA aKTUBHTE mpe3 2008r.

B Tabmuna 4. ca mpeacTaBeHd JaHHU 3a oOeMa, CTpyKTypaTa M JMHAMHMKaTa Ha
OCHOBHHTE I'PYIH aKTUBU HA MHBECTULIMOHHOTO APYKeCTBO KbM 31.12.2008r.

Ta6auna 4. OOewM, cTpyKTypa U IMHAMHUKA Ha akTUBHUTE KbM 31.12.2008T.

JleBa Hsn IIpomsna cipsimo 31.12.2007 r.
Bunose aktuBu JleBa Jsin
TTapuuny cpescTBa 1567 110.00 25.39% 126 686 12.83%
Kparkocpounn nasecturmu (LK) B -
KpaTkocpouHH B3eMaHus 10 654.00 0.17% -44 232 -0.31%
JUbJITOCPOYHH MHBECTHIIMH, B T.4. 4595 606.09 74.44% -5 386 545 -12.53%
N 2328396.24 37.72% -4 614716 -22.78%
Jip.AbIroTp. pUHAHCOBH, B T.4. 2267 209.85 36.73% =771 829 10.25%
JILIK 611518.23 9.91% -23 367 4.37%
aysaecrpannn LK 0.00% -339 156 -2.95%
OOIIMHCKH 00U aliH 0
KOPIIOPATHBHH OG/HraLn 1 044 169.85 16.91% -377 482 4.53%
MIOTEUHH OBTUraIlHI 291 240.93 4.72% -3512 2.15%
eBpoobIHran 320 280.84 5.19% -28 312 2.15%
HedunaaHcOBH IBATOTpaiHN aKTHBU - -
Pazxonu 3a Ob1emy nepuogu B B
0610 6173 370 100.00% -5304 091

0) TaHHM 32 CTPYKTYpPaTa HA MHBECTHIUOHHMS MOPTdeiis1 Mo 0TPac/iu, KaKTO U 3a
HHBECTHLMHTE MO0 OTAEJHUA EMUTEHTH B CbOTBETHUTE OTPAC/IH

OTtpacioBa cTpykTypa Ha nHBecTuunuTe npe3 2006 r.

OtpacioBara CTpyKTypa Ha WHBECTHIIMUTE U HA EMUTEHTUTE OT ChOTBETHUTE OTPACITH
kbM 31.12.2006r. e npenctaBena B Tabnuma 5.

Ta6auua 5. OtpacnoBa CTpyKTypa Ha HHBeCTHIHMUTE KbM 31.12.2006 T.

Jlsn B noptdeiina

OTpaciu 1 eMUTEHTH aii?ﬁ[ Eii;l:::;a OT aKuuu/ 'Hﬁlog;lg:;?' Jlan B aKTUBA
OOIHrauu
AKIMH
I[Ipou3BoACTBO HA TIOTIOH M TIOTIOHEBU U3/ 30631 997 149 22.96% 13.07% 11.36%
CapHue-Crapa 3aropa-bT 16 098 174 905 4.03% 2.29% 1.99%
Codus-bT 4 685 347 580 8.00% 4.56% 3.96%
braroesrpan BT 2846 227424 5.24% 2.98% 2.59%
Bbynraprabak XonauHr 7002 247241 5.69% 3.24% 2.82%
I[oanurpadguyecka geiiHoct 19902 640 048 14.74% 8.39% 7.29%
[TnoBaus-tOpuit I'arapun-bT 19902 640 048 14.74% 8.39% 7.29%
[Ipou3BoaCTBO HA MUHEPAJIHH TOPOBE 264174 501279 11.54% 6.57% 5.71%
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XHUMKO 253792 30455 0.70% 0.40% 0.35%
Heoxum 10382 470 824 10.84% 6.17% 5.36%
IIpou3BoacTBO HA (hapM. NPOAYKTH U JeKapcTBenu cpeacrsa 78 504 1 051 090 24.21% 13.78% 11.97%
Cocdapma 27434 185 454 4.27% 2.43% 2.11%
broser 51070 865 637 19.93% 11.35% 9.86%
TesieKkOMYHHKALHMH 20 000 201400 4.64% 2.64% 2.29%
bTK A/l 20000 201 400 4.64% 2.64% 2.29%
Typuzbm 5710 102780 2.37% 1.35% 1.17%
CapHueB 6psr A/l 5710 102 780 2.37% 1.35% 1.17%
DUHAHCOB CEKTOP 10100 225 652 5.20% 2.96% 2.57%
Tb 31 6anx AJ] 8000 63960 1.47% 0.84% 0.73%
brirapo-amepukancka kpeauTHa 6anka AJl 1715 84927 1.96% 1.11% 0.97%
JI3U AL 385 76 765 1.77% 1.01% 0.87%
[Ipou3BoacTBo Ha 6oH, JIaKOBe H MOJ00HU NPOAYKTH 496 57 224 1.32% 0.75% 0.65%
Opraxum AJ] 496 57224 1.32% 0.75% 0.65%
XO0JIMHIOBM APYIKeCTBA 30996 120958 2.79% 1.59% 1.38%
[loBepue O6enunen Xonauur AJl 2 000 5420 0.12% 0.07% 0.06%
Cesepokoon-I"'sm3a Xonnuur A/l 2 000 5200 0.12% 0.07% 0.06%
3naren JleB Xonauur AJ] 15 000 25 800 0.59% 0.34% 0.29%
Cunepros xmiausar A/l 5996 48 178 1.11% 0.63% 0.55%
Wunycrpuanen Xonauur beirapus AJl 6 000 36 360 0.84% 0.48% 0.41%
Konextnean UnBectunnonnn Cxemn 57478 232978 5.37% 3.05% 2.65%
W Ansanc UuBect AJ] 55555 131321 3.02% 1.72% 1.50%
W1 Kanman Kamaran AJl 1713 37737 0.87% 0.49% 0.43%
BAF 35 841 0.83% 0.47% 0.41%
WJ1 Obb banancupan ®onn AJl 210 28 079 0.65% 0.37% 0.32%
[Ipou3BoacBO HA eJIeKTPUYECKH MALIUHH U alapaTH 23339 211777 4.88% 2.78% 2.41%
Emxa Al 2145 64479 1.48% 0.85% 0.73%
Momnb6ar Al 21194 147 298 3.39% 1.93% 1.68%
O0mo akuun 541 330 4342335 100% 56.92% 49.45%
O0nuranun

[Ipou3BoaCTBO HA MEIMIIMHCKO 00YpPyABaAHE H MPOAYKTH 14 277212 8.43% 3.63% 3.16%
Etpoman AL 14 277212 8.43% 3.63% 3.16%
DUHAHCOB CEKTOP 799 1168 335 35.55% 15.31% 13.31%
Tu Bu A1 Kpenur Al 3 emucus 200 199 100 6.06% 2.61% 2.27%
Tu bu AU Kpenur A/l 4 emucus 200 201 860 6.14% 2.65% 2.30%
Tu bu AU Kpenur AJl 5 emucus 107 209 274 6.37% 2.74% 2.38%
MBBACB4: BAKB /unoreunu obnuranuu 1V/ 100 198 378 6.04% 2.60% 2.26%
MBUBB: OFb /unoreunu obauramuu/ 92 95 588 2.91% 1.25% 1.09%
Dresdner bank AG NA O.N. /k.o/ 100 264 135 8.04% 3.46% 3.01%
IIpou3BoACTBO U THProBHs HA papM. NPOAYKTH H 100 99 635 3.03% 1.31% 1.13%
JIeKapCTBEHHU Cpe/cTBA

Toproscka nmura HAILL AJ] 100 99 635 3.03% 1.31% 1.13%
[Ipou3BoaCTBO HA XPAHHTETHU NPOAYKTH 167 326 568 9.94% 4.28% 3.72%
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OMK Al 47 91 869 2.80% 1.20% 1.05%
Posn [Maretitoc AJ] 120 234700 7.14% 3.08% 2.67%
THproeusi Ha ApeGHO 85 167 604 5.10% 2.20% 1.91%
Tosepue-bpuxo AJ] 85 167 604 5.10% 2.20% 1.91%
IIpon3BoOACTBO HAa MPOAYKTH OT HEMETAJTHH MHHEPATHH 29 29 351 0.89% 0.38% 0.33%
CYPOBEHM M OWKYTePHHHH H31eJTHsl

AyTo6oxemus AJl 3 29 29 351 0.89% 0.38% 0.33%
Emucuu usnaaenn or Peny6ianka Boarapus 761 1217993  37.06% 15.97% 13.87%
LK BG 2040203213 100 204 888 6.23% 2.69% 2.33%
JILIK BG 2040103215 191 200 502 6.10% 2.63% 2.28%
TILIK BG 2040003217 200 234362 7.13% 3.07% 2.67%
Brirapcku espoobmuramui XS0138976385 120 235873 7.18% 3.09% 2.69%
buirapcku eBpooOimranmn XS0145624432 150 342368 10.42% 4.49% 3.90%
OO0 oo IHranmun 1955 3286697 100% 43.08% 37.43%
00110 AKIMH ¥ 00JUT AT 543 285 7629 032 100% 86.88%

OrtpacJioBa cTpyKTypa Ha mHBecTnnmuuTe npe3 2007 r.

OtpacnoBara CTpyKTypa Ha UHBECTULIMUTE U HA EMUTEHTUTE OT CbOTBETHUTE OTPACIH
kbM 31.12.2007r. e npencraBena B Tabnuua 6.

Tabauna 6. OtpaciioBa CTpyKTypa Ha uHBectTuuuute KoM 31.12.2007r.
M1 B
noptdeiia s B

Bpou Bamancor OT aKuu/ MHBECT. Js B

OTtpacnu ¥ eMUTEHTH KUK CTOMHOC obnuranyn nopTdein aKTHBA
AKIMH

IIpon3BOACTBO HA TIOTIOH M TIOTIOHEBU
u3aeus 29935 1018 664 14.67% 10.27% 8.92%
CJIBHIIE CTAPA 3AT'OPA AJ] 15782 171 645 2.47% 1.73% 1.50%
COOUA-BT A 4255 361 675 5.21% 3.65% 3.17%
BJIATOEBI'PAJI-BT AL 3066 275 909 3.97% 2.78% 2.42%
BYJITAPTABAK XOJIAVHI AJ] 6 832 209 435 3.02% 2.11% 1.83%
Iosmrpaduyecka aeifHocT 10140 1174212 16.91% 11.83% 10.28%
ITIJIOBJIUB - IOPUI TATAPUH 10 140 1174212 16.91% 11.83% 10.28%
IIpou3BoACTBO HA MUHEPATHH TOPOBE 6 282 463 140 6.67% 4.67% 4.06%
HEOXUM AJ] 6282 463 140 6.67% 4.67% 4.06%
IIpounsBoacTBo Ha apM. NPOAYKTH U
JICKAPCTBEHH CPEICTBA 72949 1016 134 14.64% 10.24% 8.90%
CODAPMA AT 27434 242379 3.49% 2.44% 2.12%
BUOBET A/l 45 515 773 755 11.14% 7.80% 6.78%
CeJcKo CTONaHCTBO 33611 151 586 2.18% 1.53% 1.33%
3BbPHEHU XPAHU BBJII'APU S 33611 151 586 2.18% 1.53% 1.33%
Typuzsm 5 880 106 904 1.54% 1.08% 0.94%
CJI'bHYEB BPAT" AL 5 880 106 904 1.54% 1.08% 0.94%
DHUHAHCOB CEKTOP 10197 286 803 4.13% 2.89% 2.51%
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ITbPBA MTHBECTULIMOHHA BAHKA 7957 91 585 1.32% 0.92% 0.80%
BAKB 1215 96 787 1.39% 0.98% 0.85%
KOPIIOPATUBHA THPIT'OBCKA BAHKA 1025 98 431 1.42% 0.99% 0.86%
Jlo0uBHA IPOMHUILTIEHOCT 10 149 176 491 2.54% 1.78% 1.55%
KAOJIMH ALl 10 149 176 491 2.54% 1.78% 1.55%
XpaHHUTEIHO-BKYCOBA NPOMHILICHOCT 17 000 61200 0.88% 0.62% 0.54%
JIOMCKO IIMBO Al 17 000 61200 0.88% 0.62% 0.54%
MamuHocTpoeHe 150 46 491 0.67% 0.47% 0.41%
KOPABOPEMOHTEH 3ABOJI OAECOC 150 46 491 0.67% 0.47% 0.41%
IIpousBoacTBO HA O0M, 1aKOBE U

MOX00HHN MPOAYKTH 626 403 194 5.81% 4.06% 3.53%
OPI'AXUM AL 626 403 194 5.81% 4.06% 3.53%
X011MHIOBH APYKECTBA 71 300 563 039 8.11% 5.67% 4.93%
JOBEPHUE - OBEJMHEH XOJIAWUHI 994 14 184 0.20% 0.14% 0.12%
EBPOXOJIZ BBJII'APUA 34 642 236 258 3.40% 2.38% 2.07%
3JIATEH JIEB XOJIAUHI" AL 15 000 30315 0.44% 0.31% 0.27%
CUHEPI'OH XOJIAUHI A 14 664 214 241 3.09% 2.16% 1.88%
VHJAYCTPUAJIEH XOJIIMHI" BBJIIAPU 6 000 68 040 0.98% 0.69% 0.60%
KoaextuBuu UuBecTunuonnu Cxemu 79 669 669 280 9.64% 6.75% 5.86%
N AIBAHC UHBECT A/] 55 555 207 881 2.99% 2.10% 1.82%
N KATIMAH KAITUTAJT AL 5292 212 997 3.07% 2.15% 1.87%
OEEN AJICUL] 18 611 148 888 2.14% 1.50% 1.30%
N1 Obb BAJJAHCHUPAH ®OHI Al 210 39774 0.57% 0.40% 0.35%
BALKAN ACCESSION FUND C.V. 1 59 740 0.86% 0.60% 0.52%
IIpou3BoACBO HA eJIEKTPHYECKH

MALIMHU U anapaTu 31 699 805973 11.61% 8.12% 7.06%
EMKA A/l 10 005 151376 2.18% 1.53% 1.33%
M+C XNJPABJIUK - I'P. KASAHJIBK 500 6 909 0.10% 0.07% 0.06%
MOHBAT A/l 21 194 647 689 9.33% 6.53% 5.67%
Q010 aKnun 379587 6943112 100.00% 69.97% 60.81%
Oo6auranumn

DUHAHCOB CEKTOP 599 991 657 33.28% 9.99% 8.69%
TH BU A KPEJIUT EAJ] 107 209 793 7.04% 2.11% 1.84%
TU B A KPEJTUT EAJ{ 200 207 695 6.97% 2.09%  1.82%
FAKB 100 198 985 6.68% 2.01% 1.74%
OBb A/l 92 95 769 321% 0.97% 0.84%
DREZDNER BANK 100 279 416 9.38% 2.82% 2.45%
IIpou3BoACTBO U THProBUA HA (apm.

NMPOAYKTH M JIEKAPCTBEHH CPEICTBA 100 99 304 3.33% 1.00% 0.87%
THPI'OBCKA JINT'A AJ1 100 99 304 3.33% 1.00% 0.87%
IIpou3BoACTBO HA XPAHUTEIHH

NPOAYKTH 267 541 351 18.17% 546%  4.74%
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OBEJVHEHA MJIEYHA KOMITAHUA AL 147 297 218 9.98% 3.00% 2.60%
POSJI HBTEUTOYC AJL 120 244 133 8.19% 2.46% 2.14%
Tobprosusi Ha IpeGHO 85 168 219 5.65% 1.70% 1.47%
JOBEPUE BPUKO AJ] 85 168 219 5.65% 1.70% 1.47%
IIpou3BoACTBO HA NPOAYKTH OT

HeMeTAJHU MHUHEPAJHU CYyPOBEHHU U

OMKYTEePUMUHM U3/1eJINA 100 195 291 6.55% 1.97% 1.71%
EBPOJIUI3 AYTO AJ] 100 195 291 6.55% 1.97% 1.71%
Emucuu u3nagenu or Peny0iuka

Bbarapus 641 983 478 33.01% 9.91% 8.61%
JUK BG 2040203213 100 206 255 6.92% 2.08% 1.81%
JUK BG 2040003217 200 229 374 7.70% 2.31% 2.01%
JIK BG 2040103215 191 199 255 6.69% 2.01% 1.75%
Brirapcku eBpoobiuranuu XS0145624432 150 348 593 11.70% 3.51% 3.05%
0010 o4 Mranuu 1792 2979299 100.00% 30.03%  26.09%
OO0 aKIMH U 00U ANUH 381379 9922411 100.00% 86.90%

OTtpacioBa cTpyKkTypa HA mHBecTHuHuTe mpe3 2008 r.

OTpaCHOBaTa CprKTypa Ha MHBCCTHUIIMHUTEC U HA CEMUTCHTUTC OT CBOTBCTHUTEC OTpaCJII/I
kbM 31.12.2008r. e npeacraBena B Tabmura 7.

Ta6auua 7. OTtpacioBa CTpyKTypa Ha nHBecTAIuTe KbM 31.12.2008T.
Jsm B
noprdeima A B

Bpou BamancoBa ot akuun/ HHBECT. M

OTpacnu ¥ EeMHUTEHTH aKIWM  CTOHHOCT OOJMramuu HOpTQein B aKTHBa
AKIHMH

IIpon3BoACTBO HA TIOTIOH U TIOTIOHEBH
H31eTus 14294 396 293 17.02% 8.62% 6.42%
CODUA-BT AL 4255 212750 9.14% 4.63% 3.45%
BJIATOEBI'PAJI-BT AL 3207 101 559 4.36% 2.21% 1.65%
BYJITAPTABAK XOJIJJIMHI" A1 6 832 81 984 3.52% 1.78% 1.33%
Hoaurpaguyecka neiHocT 9740 216 666 9.31% 4.71% 3.51%
TUIOB/MB - FOPUIl TATAPUH 9 740 216 666 9.31% 4.71% 3.51%
IIpon3BoACTBO HA MUHEPATHH TOPOBE 5533 230 665 9.91% 5.02% 3.74%
HEOXHNM Al 5533 230 665 9.91% 5.02% 3.74%
IIpon3BoacTBO Ha apM. NPOAYKTH H
JIEKAPCTBEHH CPe/ICTBA 80 714 231751 9.95% 5.04% 3.75%
CODAPMA Al 35199 78 775 3.38% 1.71% 1.28%
BUOBET Al 45515 152 976 6.57% 3.33% 2.48%
CeJICKO CTONMAHCTBO 49 611 34777 1.49% 0.76% 0.56%
3bPHEHU XPAHU B'bJIIAPUS 49 611 34777 1.49% 0.76% 0.56%
Typussm 5880 22 856 0.98% 0.50% 0.37%
CJI'bHYEB BPIT ALl 5 880 22 856 0.98% 0.50% 0.37%
DHUHAHCOB CEKTOP 17 086 58 166 2.50% 1.27% 0.94%
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ITbPBA UTHBECTULIMOHHA BAHKA 15 641 39321 1.69% 0.86% 0.64%
BAKB 1414 16 829 0.72% 0.37% 0.27%
KOPIIOPATMBHA THhPI'OBCKA FAHKA 31 2016 0.09% 0.04% 0.03%
Jlo0uBHA IPOMHUILIIEHOCT 25170 84 949 3.65% 1.85% 1.38%
KAOJIMH A 25170 84 949 3.65% 1.85% 1.38%
XpaHUTETHO-BKYCOBA MPOMHIILIEHOCT 17 740 24 925 1.07% 0.54% 0.40%
JIOMCKO ITMBO AJ] 17 740 24 925 1.07% 0.54% 0.40%
MammuHocTpoeHe 400 47 783 2.05% 1.04% 0.77%
KOPABOPEMOHTEH 3ABOJI OAECOC 400 47 783 2.05% 1.04% 0.77%
Yeayru 9266 64 714 2.78% 1.41% 1.05%
EHEMOHA ALl 9266 64 714 2.78% 1.41% 1.05%
IIpon3BoacTBO Ha OOH, TaKOBE U MOKOOHH

NPOAYKTH 796 66 802 2.87% 1.45% 1.08%
OPI'AXUM Al 796 66 802 2.87% 1.45% 1.08%
XO0JAIMHIOBH APYsKECTBA 156 191 261 526 11.23% 5.69% 4.24%
JOBEPHUE - OBGEJVUHEH XOJIJUHI" 994 5769 0.25% 0.13% 0.09%
XUMUMIIOPT ALl 13 387 27738 1.19% 0.60% 0.45%
EBPOXOJIJI BbJIIT'APUA 62 822 108 933 4.68% 2.37% 1.76%
3JIATEH JIEB XOJIJTUHI" AL 33985 28 411 1.22% 0.62% 0.46%
XOJIAUHI ITBTUILIA AL 3 000 9450 0.41% 0.21% 0.15%
CUHEPI'OH XOJIAUHI AL 32003 65254 2.80% 1.42% 1.06%
NHAYCTPUAJIEH XOJIJUHI" BBJII'APUS 10 000 15970 0.69% 0.35% 0.26%
Koaexktusau UnBectunmonnu Cxemu 88 984 326 587 14.03% 7.11% 5.29%
N AIBAHC UHBECT A/] 55 555 69 060 2.97% 1.50% 1.12%
N KATIMAH KAIIUTAJT ALl 5292 102 618 4.41% 2.23% 1.66%
OEEU AJICUL] 27 926 43 006 1.85% 0.94% 0.70%
N Obb BAJIAHCUPAH ®OHJI AL 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 eJIeKTPUYECKU MAIIMHHA H

amapatu 72787 259936 11.16% 5.66% 4.21%
EMKA A/] 24 899 33091 1.42% 0.72% 0.54%
M+C XNJPABJIUK - I'P. KASAHJIBK 500 2131 0.09% 0.05% 0.03%
MOHBAT Al 47 388 224 714 9.65% 4.89% 3.64%
OO0110 aKnMH 554192 2 328 396 100.00%  50.67% 37.72%
Ooauranumn

DUHAHCOB CEKTOP 392 500 301 22.07%  10.89% 8.10%
TH BU AW KPEJIUT EAJ] 200 209 060 9.22% 4.55% 3.39%
BAKB 100 197 312 8.70% 4.29% 3.20%
Obb AJ] 92 93 929 4.14% 2.04% 1.52%
IIpon3BoACTBO HA XPAHUTEJHH NPOAYKTH 267 489 203 21.58%  10.65% 7.92%
OBEJJMHEHA MJIEUHA KOMITAHUA AL 147 245070 10.81% 5.33% 3.97%
POSIJI HBTEUTOVC AJT 120 244 133 10.77% 5.31% 3.95%
Tobprosusi Ha JpeGHO 85 139 362 6.15% 3.03% 2.26%
JIOBEPUE BPUKO ALl 85 139 362 6.15% 3.03% 2.26%
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IIpou3BoACTBO HA NPOAYKTH OT HeMeTATHH
MHHEPAJTHH CYPOBEHH U OUKYTePHUHHH

M3AeJNs 100 206 545 9.11% 4.49% 3.35%
EBPOJII3 AVTO AJ] 100 206 545 9.11% 4.49% 3.35%
Emucuu uznanenu ot Penyoéanka

Bbbarapus 641 931 799 41.10%  20.28% 15.09%
JLK BG 2040203213 100 201 170 8.87% 4.38% 3.26%
JUK BG 2040003217 200 215236 9.49% 4.68% 3.49%
JLK BG 2040103215 191 195113 8.61% 4.25% 3.16%
Brirapcku eBpoobimranum XS0145624432 150 320 281 14.13% 6.97% 5.19%
Q0110 00IMranuu 1485 2267210 100.00%  49.33% 36.73%
OO0 AKIUHM M 00TUT AN 555 677 4595606 100.00% 74.44%

B) u30paHa ¢uHaHcoBa MH(POPMAIUA 32 BCAKA eHA OT MOC/HAeAHHTE 3 TOAUHHU,
BKJIIOYBAIIA:

aa) HeTHA CTOMHOCT HA AKTUBHUTE HA €/IHA AKI[US B HAYAJI0TO HA MEepHo/a;

00) 10X01M OT HHBECTHLIMOHHY C/AEJKHU HAa e[JHA aKIUs: HeTHA nevyanda (3aryda) or
HHBECTHIIMHM; HEeTHA Tmevyajda wuaMm 3ary0éa oOT NEeHHHM KHHXKa (peaju3dupaHd u
HepeaJIn3upaHun); 0010 CAJ/10 OT HHBECTUIIHOHHUTE C/ACJIKH;

BB) JAMBHUJAEHTH W [PYru pasnpeneeHdsl 3a aKIus: JUBUAEHTH OT HeTHATA
ne4yayjda OT MHBECTHIHMHU; pa3Npee/ieHus1 0T KANMTAJIOBATA Mevyasida; 00110 AUBHICHTH
U pa3npe/esieHus ;

I'T) HETHA CTOMHOCT HA AKTUBHMTE HA €JHA AKIUs B KPas HA MepHoJa;

1) 00112 Bb3BPHIAEMOCT HA eHA aAKINS;

ee) JIONbJHUTEJIHH [aHHHM: OO0 HETHH AKTHBM B Kpas Ha IepUHOAA;
ChOTHOILLIEHHE HA Pa3X0JAUTe KbM CPeIHATA CTOMHOCT HA HETHUTE AKTHUBHU; ChOTHOIIIEHHE
HA HeTHaTa mevasda (3ary0a) KbM CpeJHaTa CTOMHOCT HA HETHUTE AKTUBH; 000POT Ha
noprgeiija B npoueHT

HN30pana ¢punancosa undopmanus 3a 2006 r.:
e HeTHA CTOMHOCT Ha aKTHBUTE Ha €1HA aKIlMg B HAYaJI0TO Ha roauHarta — 5.52 nB.
e JIOXOJM OT MHBECTHUIIMOHHM CACIKH Ha €0HA aKIIM:

(o] HeTHa reganoa oT uaBectuny — 0.30 1B.

o HETHA Ieyanoa oT IleHHU KHrka — 0.48 JB.

o 001110 cajIIo0 OT MHBECTHIIMOHHUTE cAeiaKd — 0.78 1B.

® MBHUACHTH U JPYTHU pasnpenesieHus 3a akuus — npe3 rogunara MJ1“3naren nes” Al ne
€ pasnpeeNisyl IUBHJICHT M HE € U3BBPIIBAJ IPYTH Pa3NpeeIICHUs

HETHA CTOMHOCT Ha aKTUBUTE Ha €JHa aKUus B Kpas Ha nepuoja — 6.48 ns.

o0111a BB3BPHIIAEMOCT Ha e1Ha akiusa — 17.55 %

001110 HETHU aKTHUBHU B Kpas Ha nepuoaa — 8 781 001 ns.

CHOTHOLIEHHUE HA Pa3X0JIUTE KbM CpeHATa CTOMHOCT HA HETHUTE akTUBH — 3.62 %
CHOTHOIIIEHHE HA HEeTHATa Mevanda KbM CpeHaTa CTOMHOCT Ha HETHUTE aKTUBH — 8.69
%

e o0oport Ha nopTdeiina — 27.86 %

HN30pana ¢punancosa unpopmanus 3a 2007 r.:
e HETHA CTOMHOCT Ha aKTWBUTE HA €IHA aKIMg B HA4aJIOTO Ha roauHara — 6.48 JB.
® JIOXOIM OT MHBECTUIMOHHHU CHEJIKA HA €1HAa aKI[H:
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(o] HETHAa reyanda oT uHBecTund — 0.24 1B.

o HETHA Ieyanoa oT IleHHU KHrka —0.18 1B 1B

o 001110 calII0 OT MHBECTUIIMOHHHUTE caelku — 0.42 IiB.
TUBUJICHTH U IPYTH pa3npenesieHus 3a akius — rnpe3 roguHata U1 “3naren nes” AJl ne
€ pa3npeaesyl AUBUACHT U HE € U3BBPIIBAN JIPYTH pa3NpeeICHIs
HETHa CTOMHOCT Ha aKTUBUTE HA €Ha aKI[us B Kpas Ha nepuoja — 8.61 jiB.
o0111a BE3BPBIIAEMOCT Ha enHa akius — 32.89 %
001110 HETHY aKTUBHU B Kpas Ha nepuoaa — 11 383 742 ns..
CHOTHOLIEHHUE Ha Pa3X0JIUTE KbM CpeJJHaTa CTOMHOCT Ha HeTHUTE akTuBH — 4.30 %
CHOTHOIIIEHWE HAa HETHATa Tedanda KbM CpeJHaTa CTOMHOCT HAa HETHHUTE aKTHBU —
10.59 %
obopot Ha noprtdeiina — 38.57 %

HN30pana ¢punancosa undpopmanus 3a 2008 r.:

HETHA CTOMHOCT Ha aKTUBUTE HA €IHa aKIMs] B HAYaJIOTO Ha roauHara — 8.61 JB.
JIOXOJY OT MHBECTULIMOHHHU CHCIKH Ha €IHa aKIWs:

0 HeTHa nedaida ot uaBectuuuu — 0.259 ns.

o HeTHA Ievanta ot 1eHHu kamka — 0.338 niB.

o 001110 caJiI0 OT MHBECTHUIIMOHHUTE cAeaku — 0.597 aB.
JTUBUJICHTU U IPYTH pa3npenesieHus 3a akuus — npe3 roguHata U1 “3naren nes” Al ne
€ pa3npeaessyl AUBUIACHT U HE € U3BBPIIBAN JIPYTH pa3NpeeICHUs
HETHAa CTOMHOCT Ha aKTUBUTE Ha €Ha aKius B Kpas Ha nepuoja —4.71 nB.
o0111a BB3BPHIIAEMOCT Ha eaHa akius — -45.30 %
001110 HETHU aKTUBH B Kpas Ha nepuoja — 6 153 794 ns.
CHOTHOIIIEHHE Ha Pa3Xx0JIUTe KbM CpeHaTa CTOMHOCT Ha HETHUTE akTUBH — 4.55 %
CHOTHOIIIEHUE HA HETHATa Mevanda KbM CpeHaTa CTOMHOCT Ha HETHUTE akTuBH — 4.27
%
obopot Ha moptdeitna — 19.74 %

r) MHHNMAJHA, MAKCHMAJIHA W CPeIHOINpeTerjeHa eMHCHOHHA CTOWHOCT W IleHa Ha
00paTHO M3KYIyBaHe 32 BCSIKA €IHA OT NMOCJeHUTE 3 rOIHHH

3a 2006 ronnua

3a

MHUHHMMAaJIHA EMHUCHUOHHA CTOMHOCT — 5.481B.

MaKCuMajHa eMUCHOHHA CTOMHOCT — 6.51 JB.
CpeIHOIpeTerIeHa eMUCHUOHHA CTOIHOCT — 5.95 1B.
MUHUMAJTHA [IeHa Ha 00paTHO M3KyMyBaHe — 5.45 JB.
MaKcUMaJHa IieHa Ha o0paTHO u3KymnyBaHe — 6.47 nB.
CpEeIHOIIpETErJICHA 1IeHa Ha 00paTHO U3KymyBaHe — 5.92 nB.

2007 roopuHAa

MHUHHMMaJIHA EMHUCUOHHA CTOMHOCT — 6.50 J1B.

MaKCUMajHa eMUCHOHHA CTOMHOCT — 9.37 nB.
CpeIHOIpeTerIeHa eMUCUOHHA CTOMHOCT — 7.45 nB.
MHUHHMMAJIHA [IeHa Ha 00paTHO U3KymyBaHe — 6.46 JB.
MakcuMaJjHa IieHa Ha oOpaTHO u3KymyBaHne — 9.31 nB.
CpeIHOMpeTeriieHa IieHa Ha 00paTHO u3KymyBaHe — 7.41 JB.
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3a 2008 ronnHa

e MUHUMAaJHA EMUCHOHHA cTOMHOCT — 4.70 7B.
MaKCUMajHa EMUCHOHHA CTOMHOCT — 8.56 JB.
CpeaHONpPETErIeHa EMUCHOHHA CTOMHOCT — 6.77 JIB.
MUHHMMAJIHA [IeHa Ha 00paTHO U3KymyBaHe — 4.68 JB.
MaKcCUMaJjHa IieHa Ha oOpaTHO u3KymyBaHe — 8.51 JB.
CpeIHoMpeTeriieHa [ieHa Ha 00paTHO U3KyIyBaHe — 6.73 JB.

x) Opoii akuuu B o0palieHHe KbM Kpas HAa IOAMHATA, KAKTO U Opoil HA eMUTHPaHH,
NPo/aiecHH U 00PaTHO M3KYNIEHU aKLMHU 32 BCAKA eJHA OT MOocJeHNTe 3 rOANHHI

3a 2006 roguHa
e Opoii akuu B oOpaiieHne KpbM Kpast Ha nepuoja — 1 353 250
e Opoit emutupanu akuuu — 31 907
e Opoii mpoganeHu akuuu — 31 907
e Opoii oOpaTHO u3KyreHu akiuu — 83 099

3a 2007 roguHa
e Opoii akuuu B oOpaiieHne KpbM Kpast Ha nepuoja — 1 321 939
e Opoit emutupanu akuuu — 70 117
e Opoii mpoganenu akuuu — 70 117
e Opoii oOpaTHO u3KyreHu akiuu — 101 428

3a 2008 ronuna
e Opoii akiuu B oOpaleHue KbM Kpas Ha nepuoaa — 1 305 552
e Opoii emutupanu akuu — 0
e Opoii mpogaaenu akuuu — 0
e 0Opoii oOpaTHO U3KyIeHu akuuu — 16 387

€) JaHHU 32 pa3pelieHHTe W MOJ3BAHM 3a€MH, BKIIOYHTEIHO pa3Mep, CPOK Ha
3aeMa W JIMXBH 1O HEro, yCBOeHa 4acT OT 3aeMa, IUIATeHH JUXBH W pa3Mep Ha
HeU3IbJIKEHHs 3aeM;

[Tpe3 2006, 2007 u 2008 roauHa HE ca MOI3BAHU 3a€MH.

x) [lpenynpesxxkaenue: CroiiHocTTa Ha AKHUUTE M JOXOABT OT TAX MOraT Ja ce
NOHMIKAT, MNe4yandaTa He ¢ TapaHTHPAHA W HMHBECTHTOPHUTE IOEMAT PHCKa Ja He
Bb3CTAHOBAT HMHBECTHLHMHTE CH B IbJIHHUS MM pa3Mep, KAKTO W HHBECTHLHMHTE B
HHBECTHIHOHHOTO PY:KeCTBO He €2 TAPAHTHPAHHU OT rAPAHNHOHEH (POH/ U NMPEIXOAHUTE
pe3yJaTaTH OT JeHHOCTTAa HAMAT BPb3Ka ¢ ObJELIUTE pe3yJTAaTH HA HWHBECTHIHOHHOTO
APYkKeCcTBO.

2.5. XapaKTepucTnKa Ha TUIIXYHUA UHBECTHTOP, KbM KOroro € Haco1ucHa JeHHOCTTA

Ha UHBECTUIIUOHHOTO APYKECTBO

I[eﬁHOCTTa Ha HHBECCTUIIMOHHOTO APYKECTBO € HACOUCHA KbM MHBCCTUTOPHU, KOUTO!
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® 04YaKBaT JOXOJHOCT, KOSTO € PE3yJTaT OT ABJITOCPOUYCH PACTEX HA LIEHUTE HA aKIIMHUTE
Ha UJI “3nareH neB”;

® TBHPCAT OMPOCTEH W €BTUH HAYMH J1a MPUTEKaBaT JAUBEpCUPHUIIMpAaH M OajaHCHUpaH
nopT¢eii, OpueHTHpPaH OCHOBHO KbM OBJITapCKU aKIMH U ABITOBU KHIXKA, THPTyBaHU
Ha peryJupad masap;

® UMaT CPEIHOCPOUYEH U JBJITOCPOUYCH HMHBECTUIITMOHEH XOPH3O0HT.

2.6. Kareropum akTHBHM, B KOUTO HA MHBECTHLHMOHHOTO JAPY:KeCTBO € pa3pellieHo JAa
HHBECTHPA

Jpy»KecTBOTO HsMa CIELUATHO pa3pelIeHUE 32 NHBECTUPAHE B KATETOPUU aKTHBH,
Pa3IN4YHU OT TE3H, KOMTO Ca [IOCOYEHU B T. 2.1 Ha HACTOSAIINS TPOCIIEKT.

a) Crnopell yCTpOWCTBEHHTE My aKTOBE JPY’KECTBOTO HE € OIpDAaHMYEHO U MOXE Ja
U3BBPILIBA C/EJIKH C IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH NPH MOJIOKEHHUE, Ye Te MOMaaaT B
KaTeropuuTe, 1nocoyeHu B T. 2.1. YCTpoiiCTBEHUTE aKTOBE HE yKa3BaT CHELUAIHU LEIH Ha
TaKMBa €BEHTYAJIHU CIEIIKH.

0) [Ipu eBeHTya HO CKIIFOUBaHE Ha CIENIKH C JEPUBATHBHH (PMHAHCOBU MHCTPYMEHTH
PHUCKOBHUSAT MPO(UII Ha APY>KECTBOTO I1I€ CE 3ara3Ba.

2.7. Chneuu¢uyHH aCNEeKTH HA HHBECTUIIMOHHATA MOJUTHKA

JIpy>KecTBOTO NHBECTUPA OCHOBHO BbB (PMHAHCOBU MHCTPYMEHTH, KOUTO CE€ ThPIryBaT
Ha peryJiMpaH na3ap — akliid 1 UHCTPYMEHTH ¢ (PUKCUPAH J0XOI.

2.8. Bb3MoxkHOCT 32 K0JIe0aHNs (BOJIATUJIHOCT) HA HETHATA CTOMHOCT HA AKTHBHUTE

lonsiMa 9acT OT aKTHBHUTE Ha JPYKECTBOTO C€ CHCTOM OT (PMHAHCOBH MHCTPYMEHTH,
YUUTO LIEHU CE€ MPOMEHSAT BBB BPEMETO, ChbOOpPA3HO YCIOBHATA HA CHOTBETHUTE (PMHAHCOBU
nazapu. ChlIll0 Taka U MMAacCUBUTE Ha JIPY>KECTBOTO CE€ MPOMEHAT. B pe3ynrar Ha TOBa HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha JIPYXKECTBOTO € BB3MOXHO Ja ObJe MOAJOXKEHAa Ha KoseOaHus
nopaju chCcTaBa Ha moprdeiia my.

3. NKOHOMHNYECKA HHO®OPMAIIUAS

3.1. JlaHbYeH pe:xum

To3u paznen npenoctasst HHPOpPMaLUs, KaKTO 32 JaHBYHOTO oOyiaraHe Ha mnedanbaTa
Ha U], Taka u 3a obmaraHeTo Ha TOXOAUTE Ha akimoHepuTe Ha /1.

[To-gony e mpeactaBeH oOmus AaHbueH pexxuM Ha MJI M Ha akIuoOHEpUTe OTHOCHO
JNOXOIUTE UM OT CHENKH C aKLUM CBIJIACHO JIEHCTBAIIOTO KbM Jartata Ha To3u IIpocmekr
JaHBYHO 3aKOHOATENICTBO. B Haii-100bp MHTEpEC HA aKIMOHEPUTE M HA BCUYKU UHBECTUTOPH
€ Jla ce KOHCYJITHpAT IO TE3U U APYTH JNaHBYHH BBIPOCH C JaHBYHU €KCIEPTH, BKIFOYUTEIHO
OTHOCHO JJaHBbYHMSA €(EKT B 3aBUCUMOCT OT KOHKPETHATA CUTYAaIHs.

KopnopatuBHo nanbuHo odarane na UJ|

[Tewanbara u moxoamre Ha W]l ce obmaraT chriiacHO 3aKOHa 3a KOPHMOPATUBHOTO
moA0x0aHO oOmarane. OcBeH oOmKMTE pa3mopendr Ha 3aKOHA, perJaMeHTUpAIId 00JaraHeTo
Ha reyayifaTa U JOXOJIUTE HA MECTHUTE IOPUANYECKH JUIa, 0 oTHomeHne Ha W] ce mpunara
W crenuaigHata pasmnopendba Ha wi. 174 OT 3akoHa, CHOped KOSTO KOJICKTUBHUTE
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MHBECTUILMOHHU CXEMH, JOMyCHATH 3a myoaudHo npeanarane mo pena Ha 3ITILK (kakBoto e
N]I) He ce obmarat ¢ KOPIOPaTUBEH JaHBK.

O0Jarane noxoaure Ha aknuoHepure Ha U/{
Jloxoaute OT MHBeCTUpaHe Ha akTuBUTEe HAa W]l ce oTpa3siBa B HapacTBaHE HA HETHATA
CTOMHOCT Ha akTuBUTE HAa U/I, a 0TTaM 1 BbpXy CTOMHOCTTA Ha akuuute Ha W1,

Twit karo ceriacHo YcraBa cu WU/ He pasnpenens AUBHICHTH MEXIY aKUUOHEPUTE, TE
Morar Ja NpUAOOHST J0XOA OT HWHBECTUIMUTE cHU Moja (opmara Ha KamuTalloBa redainda
(TooXkuTENHA pasiMKa MEXAY NpoJaXKHaTa IIeHa U IIeHaTa Ha MpUJOOMBAHE HAa aKIMHTE), B
pe3ynTar Ha npojax0a Ha IpUTekaBaHUTE OT TAX akiuu oopatHo Ha V]I unu Ha TpeTo nule.

Jloxoaute Ha MHBECTHUTOPUTE OT CHEJIKH IPU YCIOBHATa M IO pela Ha OOpaTHOTO
n3KymyBaHe Ha akuuu Ha WM/, kakTto u nipu ThproBusita M Ha bwarapcka ®@onmoBa bopca-
Codust AJl, He ce obmarar ¢ naHbk. ToBa ce OTHAcs 3a BCHUKM MECTHH M UY>KICCTPaHHU
(GUBUYECKH W IOPUAMYECKH JIMIA U € perjJaMeHTHpaHo oT wi. 44, wi. 196 u § 1, 1. 21 ot
JIOBbITHUTEIHNUTE pa3nopen0n Ha 3aKoHa 3a KOPIOPATUBHOTO MOJOXOAHO obnaraHe u wi. 13,
an. 1, 1.3, un. 37, anm. 7u § 1, 1. 11 ot JJonbiHUTENTHUTE pa3nope0M Ha 3aKOHA 3a JIAHBIIUTE
BBPXY JOXOANTE Ha (PU3UYECKHUTE JIULIA.

CrriacHo pasnopeaouTe Ha 3aKOHA 3a KOPIOPATUBHOTO Mo0xoHo obmarane (3KI10)
1 Ha 3aKoHa 3a JaHbBIHTE BbpXY goxoaute Ha (usmueckure nuna (3A1DJI), ne ce obmarar
MOJIy4YEHUTE OT MECTHM M UYXAECCTPaHHH IOPUIMYECKH U (U3MYECKH JUIa JOXOTU OT
pasnopexaaHe ¢ AsJI0BE Ha KOJEKTUBHU MHBECTUIIMOHHU cxeMmu (kakBoto € M/ “3naren neB”
AJl), koraTo pa3nopexaaHeTo € U3BHPILIECHO HA PeryupaH ObJArapcKy Mazap Ha EHHH KHUXA.
PasnopexxaHeTo ce cumTa 3a M3BBPIICHO HA PeryupaH OBIrapcky mas3ap Ha LIEHHH KHUKA U
KOraTo c/ieJIKaTa € CKJII0UeHa IPU yCIIOBUSATA U 110 peJia Ha 00paTHO U3KYITyBaHe.

UyxxnectpanHute nuua — akuuoHepu Ha HMJI, cimensa na umar npeasuj, 4e KOraTto
Mexay PenyOnuka bwiarapus u choTBeTHaTa 4yXkaa IbpiKaBa, YUETO MECTHO JIHIE €
MoJTydaTesiT Ha JO0XO0Ja, MMa CKIIOYeHa croroida 3a u30sArBaHe HA JBOMHOTO JaHBYHO
oOjaraHe, HEWHWUTE pa3nopeadM HMMaT MPUOPUTET IMpel OBIrapcKOTO  BBTPELIHO
3aKOHOJATEJICTBO, KaTo ce nmpuiara [Ipornenypa 3a npuiiarane Ha corogOuTe 3a U30srBaHe Ha
MEXTYHapOJHOTO ABOWHO JAHBYHO OOJlaraHe Ha JI0XOAMTE U UMYLIECTBOTO MO OTHOLICHHE HA
qyKJecTpaHHu Juua no raasa 16, paszzpen III ot JlaHbYHO-OCUTYPHUTENHHS MpPOLECYaTeH
KOJIEKC.

3.2. Taxkcu (KOMHCHMOHH) IPH MOKYIKA M MPOJAaK0a HA AKIIUH

[Ipu mokynmka u oOpaTHO wu3kymyBaHe Ha akmuu ot WJ[ “3maten nes” AJl
WHBECTUTOPUTE HE IBJIKAT OTICIHU TAKCH M KOMHCHOHHHM, HO €MHCHOHHATa CTOWHOCT W
IeHaTa Ha OOpaTHO W3KYIyBaHE CHOTBETHO CE 3aBWINIABA WJIM HAMaJIBa CIPSIMO HETHATa
CTOWHOCT Ha aKTUBUTE Ha €/IHA aKIUs C Pa3XOAMUTE M0 EMUTUPAHETO U OOPATHOTO U3KYITyBaHe
B pa3mep Ha 0,3 Ha CTO OT HETHATA CTOMHOCT HA aKTUBUTE HA €THA aKITHS.

3.3. JIlpyru BB3MOXKHM Pa3xoAd WJIM TAKCH, Pa3srpaHUYeHH MeKIY AbJKHUMHTE OT
aKUHOHepHUTe, W Te3H, KOUTO cJeABa Aa ObAAT M3IJIATEHH CbC CpeIcTBa Ha
HHBECTHIMOHHOTO JPY:KecTBO. ['0quIIIHN onepaTHBHU Pa3Xoau

I'oguiiHNTE ONEpPAaTHBHU Pa3XOAH ca Pa3XOAMUTE, KOUTO CE MPHUCNALAT OT aKTUBUTE Ha
N/I n Taka KOCBEHO ce IoemMaT OT BCUYKHM AKLIMOHEPH. Te ca BTOPHUAT KOMIIOHEHT pa3XxojH,
KOUTO MHBECTUTOPUTE ClIeIBa J1a UMaT MpeaBua, uHBectupaiiku B MJ[. B nonnara tabnuna ca
IIOCOYEHN BB3MOKHHMTE FOAMIIHM ONEPAaTUBHU pazxoau Ha MJI, kaTo MpOIEeHT OT roanIHara
CpeiHa HETHA CTOMHOCT Ha HETOBUTE aKTUBH, TAKA KAKTO TE€3U Pa3XOJu Ca IUIAHUPAHU OT Y /I:
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T'oouwnu onepamusnu pazxoou na HJ/{ Kamo % om eoouwnama
cpeona HCA na HJ]

Bb3narpaxkaenue 3a ynpasisiBalloTo JPYKECTBO 3.5 %, mun. 22 000 1B. MECEYHO
Hpyru onepatuBHHA pa3xoau 2%
OO61110 OTIEpPaTUBHU Pa3X0IU He noBeue oT 10 %

B “/lpyru onepaTtuBHU pa3xoau” c€ BKIOUYEHH OCHOBHU IPOTHO3UPYEMH ONEpPAaTUBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha bankara Jlemo3uTap; BB3HArPAXKICHUS U TaKCU Ha
WHBECTUIIMOHHUTE Tocpeanunu, bopcara u LlenTpannus nenosuTap, U APYyTU MOAOOHH,
CBBbpP3aHM C NHBECTUPAHE HA aKTUBUTE Ha M/[; Bp3HarpaxAeHUEeTo Ha OAUTOPUTE 3a 3aBEPKA Ha
ronumHus GpuHaHCOB otueT Ha U/, pa3xoauTe 3a pekiiama u MapkeTuHr Ha MJI, 3a KoHTaKTH C
WHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a HAA30p, YICHCTBO W Jpyru nojaoduu Ha Komwmcusra,
bopcara u LlenTpannus nenosurap W APYrd Abp:KaBHU OPraHM M MHCTUTYLUH, CBBP3aHHU C
nenHoctra Ha MJI; npyru pasxonu, IMOCOYEHU B JOrOBOpA 3a ympasieHWe ¢ Y /[ 3a Herosa
CMETKa, ChJIeOHU U APYTU Pa3Xx0o/u, CBbP3aHU ChC 3alUTa HHTEPECUTE HA aKIIHOHEPUTE, KAKTO
U JPYTY U3BBHPEIHU Pa3X0U, CBbP3aHHU ¢ AerHocTTa Ha M/I.

AKIMOHEpUTE HE IBJDKAT HUKAKBU JPYTM pa3XoAW WIM TaKCH IO OTHOUIEHUE Ha
MHBECTUIIMOHHOTO JIPY’KECTBO.

Pa3xoauTe Ha WHBECTHIIMOHHOTO JPYXECTBO Ca OMHCAaHU MOApoOHO B T.3.4. oOT
IIPOCIIEKTA.

3.4. [lanHM 3a pa3xoAuTe HA HHBECTHLHOHHOTO APY/KeCTBO 32 MOCJeIHHTE 3 TOJAHHH,
NpPeAXOKAAINM TOJMHATA HA M3AaBaHe WM aKTyaJlu3MpaHe Ha IPOCIEKTAa,
NpeACTABEHH KATO 00IIa cyMa M KaTO NMPOLEHTHO OTHOLIEHHEe CIPSMO CpeaHaTa
HeTHa 0aJIaHCOBA CTOMHOCT HA AKTUBHTE 32 CbOTBETHATA I'OIMHA

a) rOAMIIHO Bb3HATPAKAeHUE HA YIIPABJISIBALIOTO IPYKeCTBO

— 3a 2006 roguna — 238 642 aB.
OTHOCHUTENEH 71 KbM CpeAHaTa rOAMIIHA HETHA CTOMHOCT Ha akTuButTe — 2.90 %
— 3a 2007 roguna — 342 188 aB..
OTHOCHUTENEH J51 KbM Cpe/iHaTa TOAMIIHA HETHA CTOMHOCT Ha akTuBUTE — 3.45%
— 3a 2008 roguaa — 308 965 as.
OTHOCHUTENEH J51 KbM CpelHaTa TOAMIIHA HETHA CTOMHOCT Ha akTuBUTe — 3.50 %

6) H3MJIATCHU KOMUCUOHU HA HHBECCTUIUOHHH NMMOCPECIHUITH

— 3a 2006 roguna — 6 330 JaB.
OTHOCHTEIIEH [T KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.08 %
— 3a 2007 roguna — 11 7717B.
OTHOCHTEIIEH 51 KbM CpeIHAaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.12%
— 3a 2008 roguna — 4 144 aB.
OTHOCHTEIIEH 51 KbM CpeIHAaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.05%

B) FOAMIIHO Bb3HArpaKJeHHe Ha 0aHKATa Jeno3uTap

— 3a 2006 ronguaa — 14 400 Jas..
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OTHOCHUTENEH [ KbM CpeAHaTa roAUIIHA HETHA CTOMHOCT Ha akTtuBute — 0.17 %
— 322007 roguaa — 13 200 Jas..
OTHOCHUTEJNEH [T KbM CpeAHaTa roAUIIHA HETHA CTOMHOCT Ha akTtuBUtTe — 0.13%
— 322008 rogquna — 14 400 as..
OTHOCHUTEINEH [ KbM CpeAHaTa roAMUIIHA HETHA CTOMHOCT Ha akTtuButTe — 0.16 %

r) TOAMIIHO Bb3HAIPAaKIeHHE HA 4YjIeHOBeTe HA YNPAaBUTEJHHTe M HA KOHTPOJHHUTE
OpPraHM HA IPYKECTBOTO

— 3a 2006 roguHa — 25 800 JaB.

OTHOCHUTEINEH [ KbM CpeAHaTa roOAUIIHA HETHA CTOMHOCT Ha akTtuBute — 0.31 %
— 322007 roguua — 29 375 as.

OTHOCHUTENEH [T KbM CpeAHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUtTe — 0.30%
— 322008 roguna — 40 242 as.

OTHOCHUTEJEH [T KbM CpeAHaTa roOAUIIIHA HETHA CTOMHOCT Ha akTtuButTe — 0. 46 %

A) TOAMIIHO Bb3HATPaK/IeHUEe HA OAUTOPA, 3aBePHJI TOAMIIHUSA (PUHAHCOB 0TYeT

— 3a2006 roguna — 1 127 aB..
OTHOCHTEIIEH 51 KbM CpeIHaTa roAuIIHA HeTHA CTOMHOCT Ha akTuBuTe — 0.01 %
— 322007 roguna — 3 849 jB.
OTHOCHTEIIEH 51 KbM CpeIHAaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBuTe — 0.04 %
— 322008 roguna — 4 107 JaB..
OTHOCHTEIIEH 51 KbM CpelHaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.05%

3a0enexka: Cymure, H3IUIATEHW Mpe3 CHOTBETHaTa TIOAWHA 3a Bb3HATPAXKICHHE HA
JTUTUIOMHpPAH EKCIepT-CUeTOBOJIMTEN ca IUIalllaHM M0 JOTOBOpP 3a 3aBepkKa Ha TOJUIICH
CUYETOBOJIEH OTYET 3a MPEIX0AHATA TOJUHA.

€) APYrd pa3xo Ha HHBECTHIHOHHOTO APYKeCTBO

— 3a 2006 roguna — 22 782 as.
OTHOCHUTENEH J51 KbM Cpe/iHaTa TOAMIIHA HETHA CTOMHOCT Ha akTuButTe — 0.27 %
— 322007 roguna — 26 331 Js.
OTHOCHUTENEH J51 KbM Cpe/iHaTa TOAMIIHA HETHAa CTOMHOCT Ha akTuBute — 0.27%
— 3a2008 roguna — 30 233 as.
OTHOCHUTENEH 171 KbM CpeAHaTa rOAUIIHA HETHA CTOMHOCT Ha akTtuBute — 0.34 %

3a0enexka: Te3nm pazxonud He BKJIIOYBAT Pa3Xxogu MO omepanuu ¢ (UHAHCOBH AaKTHBH,
pasxoAW MO TpPOMsSHA Ha BaJyTHH KypCOBE, Pa3XoAM 3a JAaHBIM BBpPXY Iedandata H
WU3BBHPEIHU Pa3XOIH.

)K) 061113 CymMa Ha BCUYKH pa3xo/Iu Mo NpeaxoaHuTe NnNoATOYKHA

— 322006 ronuaa — 309 081 as.

OOmusAT pa3mep Ha BCUIKH pazxoan KeM 31.12.2006 r. ¢ 309 081 nB., KOETO MpeaCcTaBIsABA
3.71 % ot cpefHaTa roAMIIHA HETHA CTOMHOCT Ha akTuBuTe 3a 2006 r., B pazmep Ha 8 333 475
JB.

- 322007 roquHa — 426 714 aB.
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OOmusT pazmep Ha Bcuuku pazxonu keM 31.12.2007 r. e 426714 nB., KOETO MpeACTABIABA
4.30 % ot cpenHaTa roAMIlIHA HETHA CTOMHOCT Ha aktuBuTe 3a 2007 1., B pasmep Ha 9 931 643
JIB.

- 3a 2008 roguna — 402 091 aB.

OOmusaT pa3mep Ha Bcuuku pazxoau kbM 31.12.2008 r. e 402 091 nB., KOeTO MpeACTaBIsABa
4.55 % ot cpenHaTa roAMIlIHA HETHA CTOMHOCT Ha aktuBuTe 3a 2008 1., B pa3mep Ha 8 827 573
JB.

4. THPTOBCKA HH®OPMAILMS

4.1. YciaoBuf M pel 3a U31aBaHe U NMPOAAK0a HA AKIIUU

B cvotBeTcTBHE ¢ m3nckBaHuaTa Ha wi. 193, an. 1 ot 3ITIIK u wi. 24a ot YcraBa Ha
npyxxectBoro, Ml “3narten neB” A/l € 3a1bJ’KEHO OCTOSIHHO J1a U3/1aBa U Mpeajiara akiuuTe
CH Ha MHBECTUTOPUTE 10 €MHUCHOHHA CTOWHOCT, OCHOBaBallla CE€ HAa HETHaTa CTOMHOCT Ha
aktuBuTe. M3KIII0OUEeHHE ca ciyyauTe Ha BPEMEHHO CIHMpaHEe Ha W3JlaBaHeTo (mponaxbdara) u
00paTHOTO W3KYyNyBaHE Ha aKUUU HA JPYXKECTBOTO, NMPEABUAECHO B T.4.2.2 OT HaCTOSIIUA
MIPOCIIEKT.

N3naBanero (mpomaxbara) Ha akiuu Ha WMJ] “3maren nes” AJ] ce u3BbpmBa upe3
yIpaBiisiBaoTo ApyxkectBo “3nareH yeB Kamuran” AJl, ¢ koeto N/ “3naren neB” A/l uma
CKJIIOYEH JOrOBOP 3a YIpaBJIEHHWE, IIPU CHOTBETHO MpUIaraHe Ha HW3MCKBAHUATA KbM
WHBECTUIIMOHHHUTE mocpeaHui. JleitHoctta 1o wu3maBaHe (mpomak6a) Ha akIuMud ce
ochbuiecTBsiBa U upe3 “3nareH jeB bpokepu” OO/, ¢ xoero “3naren neB Kanuran” A/l e
CKJIIOUIJIO JOTOBOP 32 OCUTypsBaHE Ha Mpexa oT oducu (“ruiera’), KbAETO Ja c€ IpUeMar u
W3MBJIHIBAT, OT UMETO Ha YyMNPaBISBAIIOTO APYKECTBO, MOPHUKHUTE 3a MOKYNKa U 0OpaTHO
M3KYIyBaHE Ha aKIMM U J1a C€ OCHILECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U AKIIMOHEPUTE HA
WJI “3naren ne” A/l.

4.1.1. Mscro 32 nogaBaHe HA NOPBYKH 32 MOKYNKA HA AKINH

Mecrarta 3a moaBaHe Ha IOPBYKH 32 IMOKYTIKA HA aKIMH ca KaKTO CIIE/BA:
e Ha angpeca na ympaBnenue Ha ‘3mateH neB Kamuran” AJl: rp. Codwus,
yi. “ITocrositncTBO” Ne 67 bB;
e Ha anmpecure Ha odpucute Ha “3mateH JieB bpokepu” OO/l B cTpaHaTta, CBIIIACHO
CIHCBHK, IPEICTaBEH B MPUIIOKEHUETO KbM HACTOSAIIUS POCIEKT.

4.1.2. YcjoBus M pel 3a 3aKyllyBaHe HA aKIUH

3akynyBaHETO Ha akuuu oT Kanurtaia Ha MJ[ “3nmaren neB” A/l ce u3BbpuiBa upe3
M0/IaBaHe Ha MHUCMEHA MOphYKa 3a MOKYIKa HA aKLUU U MPUJIOKEHUATAa KbM Hesl, Ha aJIpecuTe,
oco4YeHHu B T. 4.1.1, 1 cpelly 3aruianiaHe Ha IbJIHATa UM €EMHUCHOHHA CTOMHOCT.

EMucuonHaTa CTOMHOCT € paBHa Ha pa3Mepa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE HA €Ha
aKUus KbM JaTara Ha ONPENEISTHETO W, YBEJIMYEHA C Pa3XOAMUTE 110 EMUTUPAHETO B pa3Mep Ha
0,3 Ha cTO OT HETHAaTa CTOMHOCT Ha aKTHUBUTE HaA €IHA aKIusi. EMHCHOHHATa CTOMHOCT ce
M3YHCISABA OT YNPABISBALIOTO JIPYKECTBO IOJ KOHTpoJia Ha OaHKaTa JENO3HMTap, CHIIACHO
IpUETH OT MHBECTULIMOHHOTO JApYkecTBO U ono0peHu or Komucusita IlpaBuna 3a onenka Ha
akTuBUTE. EMHCHOHHAaTA CTOWHOCT ce€ Ompenessl JABa MbTH CEIMUYHO U c€ MyOJIMKYyBa BCEKU
BTOPHHUK U METHK BBB B.“Ilapn”.

I[To oOsiBeHata BBHB BTOpPHUK CMHCHOHHATa CTOMHOCT C€ H3IIbJIHIBAT MOPBYUKHUTE,
nmogaa€Hu Npe3 NpCAXOAHUTE IMOHCACITHUK M IICTHBK, a I10 oOsBeHaTa B METhK €MHCHOHHATA
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CTOMHOCT C€ W3IBbIHABAT IOPBYKUTE, IONANEHU IIPe3 MPEAXONHUTE BTOPHHUK, Cpsia H
YETBBPTHK.

KbM MoMmeHTa Ha mojaBaHe Ha MOpBYKATa 3a MOKYIKAa HA aKIUW 3asBUTEISAT BHACS
cyma, JI0 pa3Mepa, Ha KOSITO *Kejae Ja npuaooue akiuu. BHacsHeTo Ha cymara ce U3BbpIIBa
KaKTO CJIe]IBa:

e B Opoii Ha kaca — 10 5 000 neBa, Ha MecTaTa, mocouenu B T.4.1.1, KpaETO ce mogaBat
MOPBHYKUTE 32 MOKYIKA HA aKIUH;

e 3a nopbuku Ha ctorHOCT Hag 5 000 nB. mo IBAN cmetka Ha UJI “3naren nes” Al Ne
BG16 BPB 7949 50 6837 7301, BIC BPBBGSF, otkpura B "FOpobank U E¢ [xu bearapus"
AJl, c ocHOBaHMeE 3a MUIamane — 3anucBane Ha akuuu ot U1 “3maren nes” A/l

[TopbukuTe 32 MOKYyIKa HA aKLUHU Ce MoJaBaT Bceku paboteH neH mexay 9.30 u 16.00
yaca Ha ajpeca Ha yrnpasieHue Ha ‘“3mateH e Kanmurtan” AJl u Ha anpecute Ha oducHuTe Ha
“3naren neB bpokepu” OO/

[Topbukara 3a MOKynKa Ha akIMUM CE€ MOJlaBa JUYHO OT 3asBUTEIS WJIM OT HEroB
b THOMOIIHUK. 3asiBUTENAT WM HETOBUAT IIBJIHOMOIIHUK 33BJDKUTEITHO C€ JISTUTUMHUPAT C
JIUYHUS CU JOKYMEHT 32 CAMOJIMYHOCT.

IMoprukaTa 3a TOKyNKa Ha aKIMK CTaBa HEOTMEHseMa OT Hai-OnM3KaTa gaTa Ha
OnpeeNsiHE Ha EMUCUOHHATA CTOMHOCT.

[Mucmenara nopbukaTa 3a MOKYIKa HA aKIUK UMa CIEAHOTO MUHUMAITHO Ch/IbPKAHUE:

® HauMEHOBaHHUE, CEJAUIIE, aJ[peC Ha YIPABICHUE U aJIpeC 3a KOPECTIOHAEHIINS, KO/
o BYJICTAT wu tenedon 3a kontaktu Ha W] “3naten nes” A/l;

e HOMeEp, JaTa, yac U MSCTO Ha MpHUEeMaHe Ha MOPbUKaTa 3a MOKYIKa Ha aKIUH;

e Tpute uMeHa, EI'H u HoMep Ha nuuHaTa KapTa /macrnopTHHU JaHHW/ Ha PU3UUECKOTO
JIU1e-3asIBUTEN, ChOTBETHO HA MPEJICTABUTEIS HAa IOPUIUIECKOTO JIUIIE, OT UMETO Ha
KOETO c€ MOJlaBa NMopbhUYKaTa, HAMMEHOBaHUETO, ceaanuiero u kox no bYJICTAT
Ha IOPUUYECKO JINIIC-3asIBUTEIT;

® HaWMEHOBAHME, CEJAUIIE U aJAPEC HA YIIPABICHUE HAa HHBECTUIMOHHUS MTOCPEIHUK,

ype3 KOWTO ce MojaBa MopbuKara, CbOTBETHO TpuTe uMeHa, EI'H, mecTtoxurencTto
Y aJipec Ha MbJIHOMOIIHUKA, KAKTO U HOMEP U JlaTa Ha MbJIHOMOIIHOTO;

e aJipec Ha 3asBUTENS WM HAa HETOBUS MPEACTABUTEN WM MBJIHOMOIIHUK, Ha KOUTO /1a
Ce M3MpalaT ChoOIIEHUATa BbB BpBh3Ka C MOKYIKATa Ha aKIIHH;

® HAYMH ¥ MACTO 32 MOJyYaBaHE HA JOKYMEHTHUTE, YIOCTOBEPSIBAIIM 3aKyITyBaHETO HA
aKI[UUTE;

e HauMMEHOBAaHUE, CEJANUIIE, aJ[PeC HAa YIPABICHHUE U AJIpEC 3a KOPECIIOHAEHIUS, KO/

no BYJICTAT wu tenedon 3a koHTakTu Ha “3nated jeB Kanuran” AJl, cboTBeTHO Ha
“3maren neB bpokepu” OO/l u chOoTBEeTHUTE O(PHUCH, Ype3 KOUTO CE€ € H3BBPIIBA
npojakbaTa Ha aKIWH;

® CTOMHOCT Ha mopbhukara ( OpPOSAT Ha AKIIMHUTE, KOUTO I TMPUI00He 3asIBUTEIIS, HE Ce

MIOCOYBA OT HETr0, a TOM € paBEH Ha JIeN03UpaHaTa cymMa, pa3JeieHa Ha EeMUCHOHHATa
CTOMHOCT 3a Hal-OJIM3KHUA JIeH, CIeABAII] JACHs, B KOUTO € HAIIpaBEeHO MCKAHETO, KaTo
Ce M3BBPIIBA 3aKPBITIIBaHE KbM MO-MAIKOTO II5UJI0 YKCIIO)

e oOmara cymMa, BHECEHA OT 3asBUTEIS,;

e pa3Mep Ha pa3XoAUTe 3a U3/laBaHe Ha AKIMUTE Ha JAPYKECTBOTO;

® HauMH 3a 3aIUIall[aHe HA EMUCHUOHHATA CTOMHOCT Ha aKI[MUTE, CbOTBETHO BU/I, AaTa U

HOMEp Ha IUIATeKHUS JOKYMEHT, C KOWTO € BHECEHA CyMaTa 3a MOKyIKa Ha aKIIUUTE;
® HauMH, MSCTO M CPOK 32 Bb3CTAHOBSBAHE HAa HAJBHECEHUTE CYMH WJIM Ha CyMH IO
HEU3MBJIHEHH MOPBYKM 3a MOKyNKa Ha akuuu; [Ipum monyuyaBaHe HAa mapUyHUTE
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cpencTBa mo OaHKOB IBT - HAMMEHOBaHWE Ha OaHKaTa, 0AHKOB KOJ M HOMEp Ha
OaHKoBaTa cMeTKa, choTBeTHO IBAN cMeTKa;

® CpOK 3a M3IbJIHEHUE HAa IOPBUKATa,

e JeKJIapalus OT 3asBUTEJIA 3a MPOM3X0/a Ha MapUYHUTE CpeAcTBa B pa3mep Hax 30
000 xu1. 1eBa, C KOMTO TOM KeJae Ja 3aKyIH aKI[UUTe;

e JeKyapanus, 4ye 3asgBUTEIAT € ChIJIacCeH Ja npuaodue Opod akiuM, paBeH Ha
Jiero3upaHaTa cyMa, pasjJelieHa Ha €MHUCHOHHATa CTOMHOCT 3a Hal-OJIu3Kus IeH,
cienBal] JeHs, B KOMTO € HalpaBeHO HMCKAHETO, KaTo C€ M3BbPIIBA 3aKPbIJIIBAHE
KBM M0-MaJIKOTO LISJI0 YHUCIIO;

e JeKiapanus OT 3asBUTEIs, CHOTBETHO OT HETOBHS NPEJCTABUTEN MU
II'BJIHOMOIIHUK, Y€ MpPH I0JIaBaHE Ha MOpbUKaTa My € JaJeHa Bb3MOXKHOCT Ja ce
3ano3Hae ¢ mpocnexkra Ha MJI “3nmaten nes” AJl; manu npurexaBa BBTpEIHA
uHpopManus 3a akuuure win 3a WJ “3naten nes” AJl; nanu caenkarta — npeaMeT
Ha MOpbYKATa, HEe NPECTaBIsIBa IPUKPUTA ITOKYTKA HA [IEHHU KHIKA;

® TIOJIKCH HA 3asBUTENS, ChOTBETHO HA HETOBHS MPEJICTABUTEN UM ITJIHOMOIIHUK, U
Ha JIMLIETO, YITBJIHOMOILEHO OT YIPAaBJISABAILLOTO APY>KECTBO Jia IPUEMa U U3ITbIHIBA
MOPBUYKUTE 3a MOKYTIKA HA aKIHH.

HeOGXOIll/IM]/I HOKYMCHTH, KOUTO C€ INPEACTABAT OT 3asABUTE/IA IIPU IIOAaBaHE Ha

NOpBIKaATa 3a MOKYINNKAa HA aKIIHH

0

0

0

[Ipy monaBaHe Ha moOpbUKA 3a TOKYNKA HA aKIUM OT 3asBUTEN-(PU3UYECKO IUIE -
IIPEIOCTABS CE 3aBEPEHO KOMME Ha JINYHA KapTa;

HpI/I mogaBaHe Ha IMOPHUYKa 3a IIOKYIIKa Ha aKIHMW OT ITbJJHOMOIIHHMK Ha 3asABUTCII-
buznyecko NuIe - MPeAOCTaBs C€ 3aBEPEHO KOIMEe Ha JIMYHA KapTa Ha IMbJIHOMOIIHHKA;
OpUTMHAJI Ha HOTAPUAJIHO 3aBEPEHO MBIHOMOIIHO, KOETO ChAbpXKa IpeICTaBUTEIHATA
BJIACT 3a M3BBPILIBAHE HAa YNPABUTEIHU M PA3MOPEIUTENHU JEHCTBUS C LIEHHU KHUXKA;
II'BJIHOMOIIIHO HE CE€ IPEJICTaBsl MPH M0JIaBaHE Ha MOPBUKA 3a 3aKyIyBaHE Ha aKIMM 4Ype3
WHBECTUIIMOHEH MOCPEAHUK; JEKJIapalus OT MbJIHOMOIIHMKA, Y€ HE MU3BBPILIBA MO 3aHATHE
CHAENKM C LIEHHHM KHW)KAa KaTo TakaBa JEKJapalus HE ce MpEeAocTaBs NpU MOJaBaHE Ha
nopbyKa 3a 3aKylyBaHe Ha aKIIMU Ype3 UHBECTULIMOHEH MOCPETHUK.

[Ipu nmopaBaHe Ha MOpbHUYKA 32 MOKYIKA HAa aKIMU OT 3aKOHEH IPEACTABUTEN HA 3asBUTEII-
(du3MUecKo IUIe - MPENOCTaBs CE 3aBEPEHO KOMHE Ha JIMYHA KapTa Ha 3aKOHHUS
MPEe/ICTaBUTE M 3aBEpEeHO KONHME Ha JOKYMEHT, YIOCTOBEpsBAlll NMPAaBOTO Ha 3aKOHHO
MIPEICTAaBUTENCTBO (AKT 3a paX<JaHe, akT 32 Ha3HaYaBaHE Ha HACTOWHUK WJIM MONEYUTEN);
[Ipu noxgaBaHe Ha MopbUKa 3a MOKYIIKA HAa aKLIUU OT 3asiBUTEIN-IOPUINYECKO JIULIE:

® [Ipe/ICTaBid CE€ OPUIMHAI WJIM HOTApHAIHO 3aBEPEHO KOMHE Ha YAOCTOBEpEHHE 3a
aKTyallHa CbhbJe0Ha perucTpamus, W AeKJIapamus OT MPEeACTaBIsABaLIUSA, Y€ HSIMa IPYTH
BIIMCAHU MMPOMEHU B THPIrOBCKHA PETUCTHP KbBM MOMCHTA Ha IMOAaBaHC HA IMOPBHUYKATA,

e xorrie OT KapTarta 3a maeHtudukamus mo peructbp BYJICTAT wim chOTBETHO OT
PETHCTPALIMOHHOTO yIOCTOBEPEHUE B CPOKA HA BAIMAHOCT MO Wwi. 17, an. 3 u 4 ot 3akoHa
3a peructbp BYJICTAT;

® 3aBepEHO KOIKE HAa YUPEIUTEIHUS JOTOBOP WU YUPEIUTEIHUS aKT;

® KOMKE OT ChOTBETHATA JIMIICH3MS, pa3pellieHue WIN YJOCTOBEPEHHE 3a PETUCTpaLus,
KOraTo OIlpezeeHa NEHHOCT MOJUIEKU Ha JIMIEH3UpaHe, pa3pelleHne WIN perucrpanus,
JUIaTa U3BBPIIBAILIM CIETKU M ONEpalliy BbB BPb3Ka C Ta3U ACHHOCT, MPEICTABAT KOMHE
OT ChOTBETHATA JINLIEH3US, PA3PELIEHUE WU YIOCTOBEPEHHE 32 PETUCTPALINS;

® HOTAPUAJIHO 3aBEPEHO IIBJIHOMOIIHO 3a W3pUYHO oOBjiacTsBaHe, koraro FOJI
MPEIOCTaBAT BH3MOKHOCT Ha ITBIHOMOIIHUKA /1a CE€ pa3Nopekia ¢ Mapu W/WiIH IeHHH
KHIDKA,
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® 32 UyXJECCTpaHHHTE JIMIA - CPAaBHUMHU JIOKyMEHTH, YIOCTOBEpsIBAIIM TsIXHATa
peructpanus 1 n300p Ha 3aKOHEH MPEACTABUTET;

e JIeKJIapalys, Y€ ca CMa3eHW M3UCKBAaHUATA Ha YcTaBa, JpyKeCcTBEHHs TOTOBOP WM
JPYT BBTPEIIHO-YCTPONUCTBEH aKT, 32 BAJIMHO B3€MaHE Ha PEILICHHUE 3a MOKYIKa Ha aKIUH.

e fiekiapanus no wi. 6, an. 5, 1. 3 or 3MMUII 3a npousxon Ha cpeAcTBaTa 3a CACIKUA Haj
30 000 mB.

e nekiapanus mo 4wi. 6, an. 2 ot 3MMUII 3a nelicTBuTenHUTE COOCTBEHHITN HA KIIMEHTA —
IOpUANYECKO JIMIE WIM YAOCTOBEpEHHWE WIW JApPYyr BalWAeH JOKYMEHT CIHOpen
3aKOHOJIaTEJICTBOTO HAa FOPUCIUKIIUATA, B KOSTO Ca PETUCTPUPAHU, U3XOIAI] OT IEHTPAJICH
PEruCTbp WJIM OT PETHCTpUpAll areHT, OT KOWTO € BHJIHO KOU ca JICUCTBUTEIHHTE
COOCTBEHUITM Ha KIMEHTA - FOPUINYECKO JIUIIE.

“Ileticmeumenen coocmeeHux’ Ha KIIMEHT - OPUANYECKO JIULIE, €:

O ¢usnmyecko nure WM (QU3NYECKH JHIA, KOUTO TPSIKO WIH HEMPSKO
MpUTEXKaBaT NOBEYE OT 25 HA CTO OT ASUIOBETE WJIM OT KalUTalla Ha KIUEHT -
IOpUIMYECKO JIUIE, WM Ha Jpyra MojoOHa CTPYKTypa, WIH TPSIKO WIH
HEMpPSKO 'O KOHTPOJIUpPAT;

O (usmyecko JuIe Wi (U3UYECKH JIUIA, B [0JI3a HA KOUTO C€ yIPaBIIsAiBa WIH
pasnpenens 25 Ha CTO WM NOBEYE OT HMYLIECTBOTO, KOTaTO KJIUEHT €
dbonmamus, opraHu3almMs C HECTONAHCKA Ie1 WM JPYyro JuIe, KOETOo
OCBILIECTBSIBA JOBEPUTEIHO YINPABJICHHWE HA MMYLIECTBO WJIM pa3lpeiesieHHe
Ha UMYIIECTBO B M0JI3a HAa TPETH JIUIIA;

O rpyma oT (U3MYECKH JIMIA, B YHUATO TON3a € Ch3lajeHa WM JeilcTBa
dboHmanus, opraHm3aysa C HICATHA [eJ WKW JIWIE, OCBIICCTBIBAIIO
JIOBEPUTEIIHO YNPABICHUE HA UMYIIECTBO MM pa3NpeeieHue Ha UMYLIECTBO
B 110J132 HA TPETHU JIMIIA, aKO TE3U JIUIIA HE Ca OMPEACIICHH, HO Ca OMPeAeIIIeMHI
10 OIPEEIICHH MPU3HAIH.

0 Bcuuku 3asgBUTENM TOMBIBAT JCKJiapaiys IO o0pa3el] ¥ TOJANUCBAT CHUCHK Ha
MPEJICTABEHUTE TOKYMEHTH.

¢ B cnydail, 4e IOpUIUYECKOTO JHIIC € BIUCAHO B ATEHIMS 1O BIHCBAaHUATA, HE €
HE0OXOIMMO TIPENICTABSIHETO HA IOKYMEHTH, KOMTO ca HAIMYHU B PETUCTHPA 110 HETOBOTO
JIOCHE.

3asgBUTENAT NOJIMCBA IIOpBbYUKATA M JEKIApalMUTe B IMPUCBCTBUETO Ha JIULE,
yIbIHOMOIIEHO OT Y /] 1a mpuemMa nopbuky, ciesl KaTo ObJie MPOBEpPEeHa CAMOJIIMYHOCTTA MY.

3a mpeBoaM U IUTAlIaHUS OT 4yyKOMHa ce crma3BaT ocoOeHuTe NpaBuia Ha BamyTHus
3aKOH U MOJ3aKOHOBUTE HOPMATUBHU aKTOBE IO IPUJIATAHETO MY.

Jlunara, u3BBpILIBAIIM NTPEBOJIA WK IUIALIAHETO, IPEJICTABAT HA ThPIrOBCKUTE OAHKU U
Ha BHbB cratucruyecka popma no obpasen, yrebpaeH or bBHb (Ilpunoxenne Ne 2 kbMm ui.3,
an. 1 or Hapen6a Ne 27 na BHb 3a craructrkara Ha rutatesxausi 0anaHc).

4.1.3. VYciaoBufA M CPOK 32 H3NbJIHEHHE HA MOPBUYKHUTE 32 MOKYNKA HA AaKIHH

YcraHoBsiBaHe HA PE€I0OBHOCTTA HA MOAAACHHUTE NMOPBHYKH 3a MOKYINNKA HA aKITHH

Ha u3nbiaHeHune noanexar camo peoBHO MOJAJICHUTE NOPBUKH 32 MOKYIKA Ha aKIWU.
3a TakuMBa C€ CUMTAT TE3U NOPBUKH, KOUTO Ca MOJAJEHN B CbOTBETCTBUE C BCUUKHM MU3UCKBAaHUS
Ha T. 4.1.2. OT HaCTOSAILIUS IPOCIEKT.

IIpu nurca, HesACHOTa MM IPOTUBOPEUYME MEXY AAHHUTE IO MOCOYEHUTE IO-rope
PEKBHU3UTH Ha MOpBhUYKATa U/ UM HEOOXOIUMU MPUIIOKEHHUSI KbM Hesl, KaKTO U B cllydyail, 4ye OT
IIPEICTAaBEHUTE JOKYMEHTH € BHJHO, Y€ € HAJIMIE NOPOK IPU B3E€MAHETO Ha KOPHOPATHBHO
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peleHue, B MpeACTaBUTENHA BJIACT WM B JPYro HEOOXOIMMO YCIIOBHME 3a 3aKyIyBaHE Ha
aKLMKTE, IOPbUYKATA 3a IIOKYIIKA CE€ CYUTAT 3a HEBAJIMIHU U HE MOAJIEXKAT HA U3IIbIHEHHE.

N3uuciasiBane Ha o0mIaTa CTOMHOCT HA MOPHYKATA M Bb3CTAHOBSIBAaHE Ha
0CTATHYHHU CYMH U HA CYMH N0 HEM3MIbJIHEHH NOPBYKH

YpaBisBaloTo APYyKEeCTBO M3MBJHABA MOPHUKATa 3a MOKYIKa HA aKIMU 10 pa3Mepa
Ha BHECEHATa OT MHBECTHTOPA CyMa, KOATO CE€ pa3zelis Ha Olpe/eieHaTa [eHa Ha e/IHa aKIHs,
OCHOBaBallla ce Ha €MHCHOHHATa CTOMHOCT 3a HaW-OJM3KHA NIeH, cieaBall JACHS, B KOHTO €
HampaBeHa MOpPbUYKATa, U OPOST HAa 3aKYMEHUTE aKIHUU C€ 3aKPBIVIABA KBM MO-MAaJIKOTO IISJI0
YHCIIO.

OcTaTbKbT OT BHECEHATA CyMa CC Bb3CTaHOBABAa Ha MHBCCTHUTOpPA B 3-I[H6BCH CpOK OT
JaTaTa Ha U3MbJIHEHUE Ha MOpbhYKaTa.

B cnyuait, we U “3naren neB” A/l B3eme pelieHue 3a BPEMEHHO CIHUpPAHE Ha
n3aaBaHeTo (mpoaaxkbara) U 0OPAaTHOTO M3KYIyBaHE Ha aKIMHU CHIJIACHO YCJIOBHSTA M Pelia 1Mo
TO3U TPOCTIEKT, MOPHUYKUTE 3a MOKYIKA, KOUTO ca MOAAJCHU CIIe]] MOCIECIHOTO O0sBsIBaHE HA
€MHUCHOHHATa CTOMHOCT MpeAu HavajHaTa JaTa Ha CpoKa Ha BPEMEHHOTO CIIMpaHe, HE ce
W3IIBIHABAT. B Te3u ClIydan IOKYIIKaTa Ha aKOuu CJICH B’b306HOB$IBaHe Ha HW31aBaHETO
(mponaxbara) W 0OpaTHOTO HM3KYIyBaHE Ha aKIMU Ha JPYKECTBOTO C€ H3BBPIIBA UpE3
M0/IaBaHe HA HOBA MOPBHYKA 10 Pe/ia Ha HACTOSIIHS Pa3/ies Ha TO3H MPOCIICKT.

[IpeBenenure cymMu MO H3MBIHEHHE HA MOpbBYKATa 3a IOKYNKa Ha akKIUH Cce
BB3CTAHOBSIBAT B 3-THEBEH CPOK OT HavajHATA JlaTa Ha CPOKA Ha BPEMEHHOTO CIIUPaHe.

Bceku 3asBUTEN, KOWTO € MOCOYMI B MUCMEHATa MOPBhYKA OCTATHKBT OT M3ILUIATEHUTE
CyMHU HJIM CYMHUTC IO HCUBIIBJIHCHU IMOPBUKU Ha MY 6'LI[aT BB3CTAaHOBEHU II0 OAHKOB IIbT,
rmoema 3a CBOsI CMETKa U pa3XOoJUTe MO 3arJialiane Ha 0aHKOBUTE TaKCH.

Cpok 3a n3nbJHEeHHe HA MOPBHYKH 32 MOKYNKA HA aKIIUU

[TopbukuTe 3a MOKyNKa Ha aKIUU C€ M3MBJIHSIBAT B CPOK A0 7 OHU OT Jarara Ha
M0/1aBaHe Ha MOPbHUKaTa.
[lTopbukaTta 3a MOKymHKa ce€ CUMTAa 3a M3I'bJIHEHA B MOMEHTA Ha PErMCTpUpaHE Ha
cnenkata B “Llentpanen nenosurap” AJl.
V]I e n1bKHO TpU MIBPBa BB3MOXKHOCT, HO HE MO-KBbCHO OT Kpas Ha IbpBHUS pabOTEH
JIeH, ClIeJBalll M3MbIHEHUETO Ha MOpbhYKaTa, JAa MPEJOCTaBU Ha JIULETO, MOJAJI0 MOphUKaTa,
MUCMEHO MOTBBPIKICHUE 32 U3ITBIHEHUETO i, IO HErOB U300p:
0 Boducana VY]]
Q 1o mouaTa
O 1o dakc
O 1o e-mail

4.2. YcaoBus u pen 3a 00paTHO M3KYNyBaHe HA aKIUMM U 00CTOSITEJICTBA, IPH KOUTO
00paTHOTO U3KyNyBaHe MOsKe /1a Ob/ie BpeMEHHO CIIPSHO

4.2.1. 3apbiaxeHue 3a 00paTHO U3KYIyBaHe

B croTBeTcTBHE ¢ M3uckBaHuATAa Ha 9. 193, an. 1 ot 3IIILK u 4. 246 ot YcraBa Ha
npyxectsoro, M/ “3naren neB” A/l € 3a1bKEHO 110 UCKAHE HA aKIIMOHEPUTE CH J1a U3KYIlyBa
oOpaTHO akUMU CU IO 1I€Ha, OCHOBaBalla C€ Ha HETHaTa CTOMHOCT Ha AaKTUBUTE, NpU
ycioBusta u 1o pezna, onpenenenu B 3IIIIIK, akrosere no mpunaraneTro My, B YcraBa Ha
JPYy’KECTBOTO M B HACTOSALIUS IPOCHEKT, OCBEH B CIly4auTe€ Ha BPEMEHHO CIIMpAaHE Ha
u3gaBaHeTo (mponaxoOaTa) M 0OpaTHOTO M3KYITyBaHE Ha aKLUHU HA JIPYKECTBOTO, MIPEIBUAECHO
BT.12.2.
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OOparHoto m3kymyBaHe Ha akuuu Ha W] “3naren neB” AJl ce u3BbpmiBa upes
YIpaBJISIBAIIOTO JpykecTBO “3nmareH jeB Kamurtan” AJl, ¢ koero U/l “3nmaren ne” Al uma
CKJIFOUEH JIOrOBOp 3a YIpaBlieHWEe, MPU CHOTBETHO TMpUJAaraHe Ha H3UCKBAHUATA KbM
WHBECTUIIMOHHUTE TocpeAHuld. JleWHocTTa 1Mo o0O0paTHOTO U3KYIyBaHE Ha aKIMH Cce
ochblecTBsiBa U upe3 “3nmareH JieB bpokepu” OO/, ¢ xoero “3naren neB Kanurtan” AJl e
CKJTFOUMJIO JJOTOBOP 3a OCUTYpPsiIBaHE Ha Mpexka oT oducu (“‘rumiera”), KbIETO Aa Ce IpUeMarT 1
M3MBIHIBAT, OT UMETO Ha YMPaBISBAIIOTO APYKECTBO, MOPHUKHUTE 3a MOKYMKAa U OOpaTHO
W3KYIyBaHE Ha aKIMH U J1a C€ OCHILECTBABAT KOHTAKTUTE C MHBECTUTOPHUTE U AKIIMOHEPHUTE HA
N/ “3naren nes” AJl.

B cnyugaii, e IHBeCTUIIMOHHOTO APYKECTBO BPEMEHHO CIpe OOpPaTHOTO HM3KYITyBaHE
Ha aKIUU CHIIIACHO YCIOBHSTA M peJia TI0 TO3U MPOCIEKT, MOPHUYKUTE 32 00paTHO M3KYITyBaHE,
KOWUTO HE Ca M3IIBJIHEHU J0 MOMEHTa Ha B3€MaHE Ha peleHueTo no T.4.2.2 Ha HacTOsALUs
MPOCIIEKT, HE MOMJIEKAT HAa M3MBIHEHHE. B Te3u ciydan oOpaTHOTO M3KyIyBaHE Ha aKIUH,
CJie]l HETOBOTO BH300HOBSIBaHE, CE M3BbBPIIBA Ype3 I0JaBaHE HA HOBU MOPBUYKU MO pea Ha
HACTOSALIMSA pa3/ie] Ha TO3U NPOCHEKT.

4.2.2. YcuaoBus M pel 32 BpeMEHHO CIIHPaHe HA 00PaTHOTO U3KYyNyBaHe

KommnetenTen na B3eme pelieHre 3a BpEMEHHO CIIUpaHe Ha u3aaBaHEeTo (Tpojaxoara)
1 00paTHOTO M3KYIyBaHE HAa aKIMUTE Ha JIPYKECTBOTO, PECIIEKTHBHO 32 BH30OHOBSIBAHE HA
n3aaBaHeTo (mpomaxbOara) W oOpaTHOTO M3KymyBaHe, ¢ ChbBeTra Ha aupektopute Ha WMJ[
“3naren neB” AJl

Cnupanero Ha 00paTHOTO M3KyIyBaHe Ha aknuuTe Ha U] “3nmaren nes” AJl moxe na
Oblle caMO BPEMEHHO M C€ W3BBHPINIBA B W3KIIOUUTEIHH CIIy4daW, ako OOCTOSATEICTBAaTa TO
HajaraT ¥ TO € OIPaBJIaHO C OIJIe]] HA UHTEPEeCUTE Ha aKIMOHEPUTE, BKIIOUUTEIHO B CIEAHUTE
ciyJau:

e KOraTo Ha peryJHpaH Ia3ap Ha [EHHU KHIXKA, HA KOMTO CHIIECTBEHA YacT OT aKTUBHTE
Ha MTHBECTHIIMOHHOTO PY’KECTBO C€ KOTUPAT WM ThPryBaT, CKIIFOYBAHETO HA CHIETIKHU €
MIPEKPATEHO, CIIPSHO WJIH € TOIJIOKEHO Ha OTPAHUYCHUS;

e [KOraTto He Morar jJa ObJaT OIEHEHW MPABWIIHO AKTHUBUTE WM 3abJDKCHUSATA HA
WNHBeCTUIIMOHHOTO ApPY>KECTBO HIJIM TO HE MOXE Jla ce pasmopexnaa ¢ TiaXx, 0e3 na
yBpEIU UHTEPECUTE HA aKIIMOHEPUTE;

e OT MOMEHTAa Ha B3€MaHE Ha pEIICHHE 3a IPEKpaTsABaHE WM TpeoOpasyBaHE Upe3
CIIMBaHe, BJIMBaHE, pa3/esissHe WIH OTAesHE Ha IHBECTUIIMOHHOTO JPYKECTBO;

® aKO U3IIBJIHEHUETO Ha MOPHUKHUTE 32 OOpPATHO M3KyIMyBaHe OW JIOBEJO /10 HapyIllaBaHe
Ha YCTAaHOBEHUTE B JICHCTBAIIOTO 3aKOHOJATEJICTBO M3HMCKBAHHS 3a IMOJIbP)KaHE Ha
MUHUMAJTHH JTUKBUHU CpelCcTBa Ha IHBECTUIIMOHHOTO JPYKECTBO;

® aKO ca MOCTHIHWIN MOPBYKU 32 OOPATHO U3KYIMyBaHE B O00EMH, KOWTO 3acTpalliaBat
JUKBHIHOCTTA Ha VIHBECTHIIMOHHOTO JIPYIKECTRO;

e B ciyyall Ha pa3BajisiHE Ha JIOTOBOpa C YIPaBISBAILOTO APYKECTBO WM ¢ OaHKara-
JIET03UTap MOPaad BUHOBHO HEU3MIBIHEHHUE;

e B CIydYaii HAa OTHEMaHE Ha JIUIICH3a Ha YMPaBJISABAIIOTO JIPYXKECTBO WU Ha HAllaTaHE Ha
OTpaHMYEHUs Ha JEMHOCTTa My, KOUTO TMPaBAT HEBB3MOXKHO HW3MBIHEHHETO Ha
3aIbJDKEHUSITA My KbM MHBECTUIIMOHHOTO JIPY>KECTBO U MOTAT J]a YBPEISAT HHTEPECUTE
Ha aKIMOHEPHUTE Ha MHBECTUIIOHHOTO JIPYKECTBO;

e B cllydall Ha OTHEMaHE Ha JHIIEH3a 3a 0aHKOBa JEeHHOCT Ha OaHKaTa-AETo3UTap WU
HajaraHe Ha JAPYTH OTPAaHUYEHHUS Ha JEWHOCTTa I, KOUTO TPaBIT HEBBH3MOXKHO
W3IBJIHEHUETO Ha 3aJ/bJDKEHUSTA i 10 JOoroBopa 3a AEMO3UTapHHU YCIYTd WM MOrar Jia
YBPEIAT UHTEPECUTE HA aKIIMOHEPUTE HA HHBECTUIIMOHHOTO JIPYKECTBO;
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e B ciy4aii, ye OaHKaTa-Ieno3uTap ObJe M3KIIOYEHa OT CIUChKa mo wi. 173, an. 9, ot
3TIILK;
® T[pU HaJIM4YMe HA JPYTH YCJIOBHUS, IPU KOUTO, aKO OOpPAaTHOTO M3KyITyBaHE HE ObIe

CIIPSIHO, Ce MPEIBUKIA, Ye 1116 ObIaT HAKbPHEHU UHTEPECUTE Ha aKI[HOHEPUTE.

B cnydante Ha BpeMeHHO chHpaHe Ha H3JaBaHeTo (mpoaaxkbara) M 0OpPaTHOTO
n3KynyBaHe Ha akuuu, M/ “3naren nes” AJl yBenomssa “3naren nes Kamurtan” AJl, koeto
CBIJIACHO JIOTOBOpA 3a yIpaBiieHne yBenoMmsiBa “bruarapcka ponmosa 6opca” AJl, “lLlenTpanen
nenosutap” AJl, "FOpobank 1 E¢d [xu bearapusa" Al u Komucusra 3a ¢uHaHCOB Ha130p 110
Kpasi Ha paOOTHUS JI€H, IPE3 KOMTO € B3ETO PELIEHUETO.

3a peuleHHeTO CH 3a Bb30OHOBSBAaHE HA M3/aBaHETO (mpoaaxkbara) U 0OpPaTHOTO
M3KYIyBaHE Ha aKIMH, APY>KECTBOTO yBenomsiBa ‘“3nateH jeB Kanuran” AJl, koeTo chriacHO
JIOTOBOpa 3a ympaBieHue yBeaomsiBa “beiarapcka ¢onmgoBa Oopca” AJl, “lLlenTtpanen
nenozutap” AJl, "FOpobank U E¢ [Ixu bearapus" Al u Komucusita 3a ¢uHaHCOB HAI30p 110
Kpasi Ha pabOTHUS JIeH, IPEIX0KJalll Bb30OHOBSBAHETO.

WHBECTHITMOHHOTO JIPYKECTBO YBEIOMSIBA CBOUTE aKIIMOHEPH 32 BPEMEHHO CIIMpaHe Ha
u3naBaHeTo (mpomaxkd6ara) m OOPATHOTO HM3KYIyBaHE, CHOTBETHO 3a BBH300HOBSIBAHETO Ha
00paTHOTO WM3KyIyBaHE Ha akKIWHW, He3a0aBHO Clie[l B3EMAHETO Ha pPEIICHHWE 3a TOBa, 4pe3
myOMUKalys B TTOCOYCHHUsSI B TIPOCTICKTA LIEHTPAJICH €KEIHCBHUK, OMPE/IecH 3a 00sBsIBaHE HA
€MHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE.

4.2.3. YcioBus 3a 00paTHO M3KYIMyBaHe HA AKLIMHU

Bceku akimonep Ha MHBECTUIIMOHHOTO APY>KECTBO MOKE J]a MPEISIBU YaCT WU BCUYKU
MIPUTEKABaHU OT HETO aKLMKU 32 00paTHO U3KYITyBaHE MPHU yCIOBUSATA U 110 peJia Ha HACTOSIIUS
pazzen.

3aIbDKUTEIHO YCIIOBHE 32 OOpaTHOTO M3KYMyBaHE € aKIMHUTE Jja Ce ChXpaHsIBaT IO
KJIMEHTCKA [TOJICMETKA Ha aKIMOHepa KbM cMeTKa Ha “3nareH neB Kanuran” A/l B peructep b
Ha “lLentpanen nenozutap” AJl. B cimydali, 4ye akiuuTe ce ChbXpaHsIBaT B perucrsp b mo
KJIMEHTCKA MOJCMETKA Ha aKIIMOHEPAa KbM CMETKA Ha ONPEJEIICH MHBECTUIIMOHEH MOCPEIHUK,
Oo0OpaTHOTO M3KYNyBaHE € BB3MOXKHO CaMO clie[l TMPEXBbPJISIHETO Ha TE3W AaKUuu OT
KJIIMEHTCKaTa MOJCMETKa IpPU HHBECTULHMOHHUS NOCPEIHUK B KIHMEHTCKA IOJCMETKa Ha
aKmuoHepa KbM cmeTka Ha ‘“‘3nateH seB Kammran” AJl B peructsp b na “Llentpanen
neno3utap” A/l

OO6patHO W3KyIyBaHe Ha akiuu oT kanutana Ha WU/ “3naten neB” AJl ce u3BbpiiBa
Yype3 MoJlaBaHe Ha MICMEHA MOPbUKa 32 00paTHO M3KYITyBaHE HA aKIMU M TMPUIOKEHUSTa KbM
Hes, Ha aJipecuTe, MOoCco4YeHH B T. 4.1.5., cpelily 3aruiamiane Ha IieHaTa Ha 0OpaTHO U3KYITyBaHe
Ha aKIUHTE.

4.2.4. lenara, nmo kosito akuuute Ha W/l “3aaren saeB” AJl ce m3kymyBar
o0paTHO

Ilenata Ha 0OpaTHO HM3KYyIyBaHE C€ M3YMCIsBA OT YNPABISIBALLIOTO JAPYKECTBO MOJ
KOHTpoJIa Ha OaHKara Jerno3uTap, ChIVIACHO MPUETH OT WHBECTUIMOHHOTO JPY’KECTBO U
ono6penu ot Komucusra [IpaBuia 3a olieHKa Ha aKTUBUTE.

3aIBJDKUTEIHO YCJIOBUE 3a W3YMCISABAHE Ha I€HaTa INpU OOpaTHO H3KyIlyBaHE €
JMIcaTa Ha OCHOBAaHHUE 3a CIIMpaHe Ha M3/1aBaHeTo (mpojax0aTa) u 0OpaTHOTO U3KYyIyBaHE Ha
aKLMU HAa MHBECTULIMOHHOTO JIPYXKECTBO, ONPEAEIEHU B T. 4.2.2 OT HACTOSIILUS TPOCIEKT.

Ilenata Ha 0OpaTHO M3KYINlyBaHEe Ha aKIMUTE C€ OMNpeness JBa NMbTH CEAMUYHO B
MOHE/IETTHUK ¥ YETBBPTHK U Ce MyOJIMKYBa ChOTBETHO BbB BTOPHUK U NMETHK BbB B. “Tlapn”.

Ilenara Ha 0OpaTHO W3KyIlyBaHE Ha AKLUMHUTE € paBHa Ha HETHAaTa CTOMHOCT Ha
aKTMBUTE Ha €JHA aKUusi KbM Jarara Ha ONpENeNsIHETO M, HaMmajleHa C pa3sXxoguTe IO
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o0paTHOTO W3KymyBaHe B pasMep Ha 0,3 Ha cTO OT HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha €IlHA
aKLHs.

WNHBECTUITMOHHOTO JPYKECTBO € 3abJKCHO J1a M3KyIyBa OOpaTHO aKIUUTE CH IO
LIeHa, paBHA Ha IIeHaTa Ha OOpaTHO M3KYIyBaHe, ONpejesieHa 3a Hal-OJIM3Kus JieH, cleBalll
JIeHs1 Ha TOJaBaHE HA MCKAHETO 3a 00paTHO m3KkynyBaHe. [lox *...Hal-Onu3KuA JeH, cie/Balll
JICHS Ha MOJIaBaHe Ha MCKAHETO 3a 00paTHO U3KYIyBaHe...” ce pa30upa MbPBUSAT ACH, CIEABAILl
JIeHs Ha T0JIaBaHe Ha TOpbhUYKATa 3a 0OpaTHO M3KYITyBaHE, Mpe3 KOWTO € ompejesieHa HOBa
1[leHa Ha o0paTHOTO M3KynyBaHe. T.e. MO LleHa Ha OOpaTHO HM3KyIyBaHe, MyOJMKyBaHa BbHB
BTOPHUK, C€ M3IBJIHABAT MOPBHUKUTE, MONAJCHH MPE3 MPEIXOIHUTE MOHEIACTHUK U MeThK. [1o
1leHa Ha 00OpaTHO M3KyMyBaHe, MyOJMKyBaHA B METHK, CE M3MBIHABAT MOPBHUKUTE, MOJACHU
pe3 MPeIXOAHUTE BTOPHUK, CPsiia U YeTBBPTHK

Beuuku nopbuku 3a 00paTHO M3KYyIyBaHE Ha aKlMU, MOJTYYEHH B MEpUOia MEXKIY IBE
ompeseIssHUs M OOSIBSIBaHUS HA IIeHATa HAa OOpAaTHO M3KYyMyBaHE, CE M3MBIHSABAT IO €IHA U
ChbIlla CTOHHOCT.

4.2.5. Pex 3a o0paTHO M3KYIyBaHe HA AKLIMHU

Mecra, Kb1€TO ce 0JAABAT NOPBYKHU 32 00PATHOTO U3KYIIyBaHe

[loppukuTe 3a OOpaTHO U3KYNyBaHE Ha aKUUU, U30aJACHU OT VIHBECTULIMOHHOTO
JpYKECTBO, CE NOAABAT Ha CIIETHUTE MECTA!
e Ha amgpeca na ympaBnenue Ha ‘“3maten neB Kamwuran” AJl: rp. Codus,
ya. “IlocTosiacTBO” Ne 67 b;
e Ha anmpecure Ha odpucute Ha “3nmateH neB bpokepu” OO/l B cTpaHaTta, ChIIIaCHO
CHUCBHK, MIPEACTABEH B MPUIOKEHUETO KbM HACTOSIIHS MPOCIEKT.

IlonaBaHe Ha MUCMeHA MOPbYKA 32 00PATHO U3KYNYBaHe HA AKIUH

OOpaTHOTO M3KYIyBaHE Ha aKIMHM C€ M3BBHPILIBA Bb3 OCHOBA HA MHCMEHA MOPbHUYKA 3a
o0paTHO U3KyITyBaHe, MMO/a/IeHa Ha MOCOYEHUTE B Touka 4.2.5. agpecu.

[ToppukuTe 3a 00paTHO U3KYIyBaHE HA aKLMU CE MOJAaBaT BCEKH pabOTEH JE€H MEXKIY
9.30 u 16.00 yaca Ha aznpeca Ha ynpasienue Ha ‘“3nateH JieB Kanutan” AJl u Ha agpecure Ha
oducute Ha “3nmareH jgeB bpokepu” OO/,

[TopwrukaTa 3a 00OpaTHO W3KYIyBaHE C€ MOJaBa JUYHO OT 3asBHUTENS WM OT HETOB
II'BJIHOMOIIHUK WJIH MPEACTaBUTEN. 3aBUTEIST UM HETOBUSAT MPEACTABUTEN 3abJIKUTEITHO Ce
JETUTUMUPAT C JIMYHUS CH IOKyMEHT 32 CAMOJIMYHOCT.

[ToppukaTa 3a 00paTHO M3KYIyBaHE Ha aKIMM CTaBa HEOTMEHseMa OT Hail-Onm3karta
JlaTa Ha ONpeZelIsiHE Ha 1IeHaTa Ha 00paTHO U3KYyIyBaHE.

IIncmMenata mopbuykaTa 3a 00pPAaTHO H3KYNyBaHe HA aKOUM HMa CJIEeIHOTO
MHHHMAJIHO ChbpPKaAHNE

e HauMMEHOBAaHUE, CENANUIIE, aIpeC Ha YNPABICHHUE U AJIPEC 3a KOPECTIOHAEHIUS, KO/
o BYJICTAT wu tenedon 3a konraktu Ha W] “3naten nes” A/Jl;

e HOMeEp, JaTa, 4ac M MSICTO Ha MpHUEeMaHe Ha MopbhUKara 3a oOpaTHO M3KYIyBaHE HA
aKIIuu;

e Tpute umeHa, EI'H u Homep Ha nuyHaTa KapTa/macrnopTHU JaHHK/ Ha PU3UUYECKOTO
JIMILIE-3as8BUTEN, ChOTBETHO HA MPEJICTABUTENS HA OPUANYECKOTO JIUIIE, OT UMETO Ha
KOETO C€ MOJaBa MOpbhYKaTa, HAUMEHOBaHUETO, cepanuuieTo u koa 1no bYJICTAT
Ha IOPUANYECKO JULE - 3asIBUTEIT,

® HaWMEHOBAHME, CEMIATIMILE U aApeC Ha YIIPABICHUE HAa HHBECTUIIMOHHUS TTOCPEIHUK,
Yype3 KOMTO ce MojaBa Mmopbykara, CbOTBETHO Tpute uMeHa, EI'H, mecToxxurenctso
Y aJIpec Ha MMbJIHOMOIIHUKA, KAKTO U HOMEP U J1aTa Ha MbJIHOMOIIIHOTO;
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e aJpec Ha 3asBUTENS WM HAa HETOBUS MPEACTABUTEN MM IBIIHOMOITHHUK, HA KOWTO Ja
ce M3MpamaT choOIIEeHU BbB Bpb3Ka ¢ 00paTHOTO U3KYITyBaHe,

¢ HayuMH W MJCTO 3a W3IUIAIaHe CTOMHOCTTa HA OOpaTHO W3KYINEHUTE akiuu. llpm
U3IJIAIlaHe CTOWHOCTTa Ha OOpaTHO W3KYNMEHWTE AaKIuu MO OaHKOB MNBT —
HAUMEHOBAHMETO Ha OaHKaTa, OAHKOB KOJ] M HOMepa Ha OaHKOBaTa CMETKa,
cprorBeTHO IBAN cMeTKa;

e HauMEHOBaHHUE, CeJAUIIE, aJ[PEC HAa YNPABICHUE U aJIPEC 3a KOPECTIOHJAEHIUS, KO/

BYJICTAT u tenedon 3a kontaktu Ha “3nateH JieB Kanuran” AJl, upe3 koero ce

M3BBPIIIBA OOPATHOTO MU3KYITyBaHE HA aKIIHH;

Opoil Ha aKIUKTE WK CTOMHOCT Ha IOPHYIKATA;

pa3Mmep Ha pa3xoauTe 3a 00paTHO U3KYITyBaHE;

CPOK Ha M3IIBJIHCHHUE Ha MOPHUKATa;

aKo 3adBUTENAT € YYXKISCTPAHHO JIMLE, CJelBa Ja IOCOYM Jajld IIE IOoJI3Ba

CHelualieH JaHbUeH PEeXUM IO ChOTBETHATa cHorojada 3a U30srBaHe Ha JBONHOTO

JaHBYHO o0JaraHe IO OTHOIICHWE Ha J0XOJa, peaJu3upaH OT OOpaTHOTO

M3KYyIyBaHE Ha aklMW, ChOTBETHAaTa IbpkaBa, ¢ Kosito Pemybnmuka bbiarapus e

CKIIIOYMJIa CTOroja0ara, KakKTO W KOHKPETHUS MeToa (IBJIHO WM YacTHYHO

0CBOOOXIaBaHEe OT JIaHBK);

e JieKiapanMs OT 3asiBHUTENA, CBOTBETHO OT HETrOBUSA MPEACTABUTEN WU
I'BJIHOMOITHUK, Y€ MPU TMOJaBaHE HAa MOpbhYKATa My € JaJeHa BB3MOXHOCT Jla Ce
3ano3Hae ¢ mnpocrnekta Ha M| “3maren neB” AJl; manu npurtexaBa BbTpPEIIHA
uHpopmanus 3a akuuure wim 3a NJ{ “3naren nes” AJl mo cmuchna Ha wi. 158 or
3IIIK; manu cmenkata — mpeaMeT Ha MOpbYKaTa, HE MPEACTaBisBa MPUKPUTA
mpojak0a Ha [IEHHU KHUXKA;

® TIOJIKCH HA 3aSBUTEIISA, ChOTBETHO HA HETOBUS MPEACTABUTEN MW ITBITHOMOIIHUK, U
HA JIMIIETO, YII'BIHOMOIIEHO OT yIPaBIsABaAIIOTO APYKECTBO J1a MpUeMa U U3IIbJIHIBA
MOPBUYKHUTE 32 OOPATHO U3KYITyBaHE HA aKIUU.

HeoOxonnMu A0KYMeHTH, KOUTO ce NMPeICTABAT OT 3asiBUTe]Isl NMPHU MOJAaBaHe Ha

NOPBHYKATAa 32 00PATHO U3KYIyBaHe HA AKIIUH
¢ OpuruHan Ha Jerno3uTapHaTa pas3lKcKa 3a MPHUTEXKaBaHUTE aKIUH (OCBEH B CIIyYaii, ue

0

O

JIeTIO3UTapHaTa pas3lucKka Olle He € HM3/aJeHa W aKIUHUTe, NMpeAMET Ha IMophyKara 3a
00paTHO M3KYIyBaHE Ce ChXpaHsBAT MO KIMEHTCKA MOJICMETKA Ha 3asiBUTENsI KbM CMETKaTa
Ha “3naren neB Kanurtan” AJl B “Llentpanen nenosutap” AJl) uiam u3BieyeHHE OT
MOJCMETKa Ha WHBECTUIMOHEH IOCPEIHUK, YJOCTOBEPSABALIO COOCTBEHOCTTa BBPXY
akuute oT kanurtana Ha /I “3naren me” A/l

[Ipn moaBane Ha mopbYKa 3a 0OPATHO M3KYITyBaHE HA aKIMU OT 3asiBUTEIN-(PU3UYECKO JIUIIE
- IPEOCTaBs Ce 3aBEPEHO KOMKE Ha JIMYHA KapTa;

IIpu momaBane Ha mMopbUKa 3a OOpPATHO M3KYIMyBaHE HA AKLUUU OT ITHJIHOMOLIHHMK Ha
3asBUTEN-(QU3NYECKO JIMIE - TNPENOCTaBsl CE 3aBEPeHO KOMHME Ha JIMYHA Kapra Ha
I'BJTHOMOII[HUKA; OPUIMHAJd Ha HOTapUalHO 3aBEPEHO ITbJIHOMOIIHO, KOETO ChIbpiKa
NpeCTaBUTEIIHATA BIIACT 32 M3BBPIIBAHE HA YMPABUTEIHU M PA3MOPEAUTEIHU JICHCTBHS C
[ICHHU KHW)KA; ITBJIHOMOIIHO HE C€ TPEICTaBs NpH MOoJaBaHe Ha IMOpHYKa 32 OOpaTHO
M3KYIyBaHE Ha aKIWW 4Ype3 MHBECTHIIMOHEH MOCPEIHUK; JEKIapalis OT IIbJIHOMOIIHUKA,
Yye He M3BbPIIBA IO 3aHATHE CHENKUM C LIEHHM KHWXKa KaTo TakaBa JeKJapalus He ce
MpeJoCTaBsl TMPH IOJIaBaHE Ha TOphYKa 3a OOpaTHO W3KYIyBaHE Ha aKUUU upe3
MHBECTULIMOHEH MOCPEIHHUK.

ITpu nmonaBaHe Ha MOpBHYKA 32 OOPATHO U3KYIyBaHE HA aKLIUU OT 3aKOHEH MpEeACTaBUTEN Ha
3asBUTEN-(DU3NIECKO JINIE - MPEJOCTaBs CEe 3aBEPEHO KOMHME Ha JINYHA KapTa Ha 3aKOHHUS
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IIPEJICTAaBUTEN, 3aBEPEHO KOMME Ha JOKYMEHT, YJIOCTOBEpsBalll IIPAaBOTO Ha 3aKOHHO
MPEJICTaBUTEJICTBO (AKT 3a paXkJAaHe, aKT 3a Ha3HayaBaHE Ha HACTOWHUK WJIM MOMEYUTEN) U
ChJICOHO pelIeHre OT PaiOHHHUS ChJl 32 PA3NOPEKIaHE C IICHHUTE KHIXKA;

¢ Ilpum momaBaHe Ha MOpBYKA 32 OOPATHO M3KYITyBaHE HAa aKIUHU OT 3asBUTEN-IOPHUIMUECKO
JuIe:

® [IPE/ICTaBid CE OPHUTMHAN WJIM HOTAPUAIHO 3aBEPEHO KOMHE Ha YAOCTOBEpEHHE 3a
aKTyaJlHa CcbhJe0Ha perucrpaunus, W AeKJapaius OT NpeACTaBIsABaLUsA, Y€ HsIMa JPYTH
BITMCaHU IPOMEHHU B ThPTOBCKUS PETUCTHP KbM MOMEHTA Ha MOJ[aBaHe Ha NMOPBUKATa,;

e xonMe OT Kaptara 3a uaeHtudukanus no peructbp BYJICTAT mnu chOTBETHO OT
PErUCTPaIlMOHHOTO YJOCTOBEPEHNE B CPOKA Ha BaIMIHOCT 1o 4. 17, an. 3 u 4 ot 3akoHa
3a peructsp BYJICTAT;

® 3aBEPEHO KOIHE HAa YUPEIUTEIHUS JOTOBOP WM YUPEIUTEIHUS aKT;

® KOIIME OT CHOTBETHATA JIMILIEH3Ms, pa3pellieHue WIN YJOCTOBEPEHHME 3a PETrUCTpaLus,
KOrato orpejesieHa JeHHOCT MOJUIeKU Ha JIMIIEH3UpaHe, pa3pelleHre WM perucrpanus,
JMIIaTa U3BBPILBAIIM CAEIKH U ONEPald BbB BPb3Ka C Ta3U JAEHHOCT, MPEJCTABIT KOMHE
OT ChOTBETHATA JIMLEH3US, PA3pELICHUE WU YIOCTOBEPEHHE 3a PETUCTPALIUS;

® HOTApUAJIHO 3aBEPEHO IIBJIHOMOIIHO 3a M3pPUYHO oOBjJacTsBaHe, korato HOJI
NPEJOCTABAT BB3MOXKHOCT Ha ITHJIHOMOIIHMKA J1a C€ PA3MOpeXkaa ¢ Mapu W/MIM ILIeHHU
KHIXKa;

® 32 UyXJIECTPaHHHUTE JUIA - CPaBHUMHU JOKYMEHTH, YIOCTOBEpSBAIM TAXHATA
perucTparnys ¥ u300p Ha 3aKOHEH MPEJACTaBUTEI;

e JieKJapalnus, Y€ ca CHa3eHW M3HUCKBaHUATA Ha YcTaBa, J[py’KeCcTBEHUS JAOrOBOp WIIU
JIpyr BBTPEUIHO-YCTPOMCTBEH akT, 3a BaJUJHO B3€MaHE Ha pelIeHHe 3a 00paTHO
M3KYIyBaHE Ha aKIUU.

e nekapanus o wi. 6, ain. 2 ot 3MMUII 3a nelicTBUTENHUTE COOCTBEHHIIN HA KIIMEHTA —
IOPUANYECKO JIMIE WIM YAOCTOBEpEHHWE WM JApPYyr BalWAeH JOKYMEHT CIHOpen
3aKOHOJATEJICTBOTO Ha IOPUCAUKIIUATA, B KOSATO Ca PETUCTPUPAHH, U3XOASI OT HEHTpaJIeH
PETUCTBD MM OT PETUCTPHUpAl] areHT, OT KOHTO € BHMJIHO KOM ca JEHCTBUTEIIHUTE
CcOOCTBEHHUIM Ha KJIIUEHTA - FOPUINYECKO JIULIE.

“Ileticmeumenen coocmeeHux’” Ha KIIMEHT - FOPUANYECKO JIULIE, €:

O ¢wusuuecko e wiM (GUINYIECKH JIUIA, KOWTO TPSIKO WM HENPSKO
MPUTEKaBaT MoOBeUYe OT 25 Ha CTO OT JSAJIOBETE WM OT KamnuTajia Ha KIUEHT -
IOPUIMYECKO JIMIle, WIM Ha Jpyra MojoOHa CTPYKTypa, WM MpPSIKO WIU
HENPSKO IO KOHTPOJIMPAT;

O ¢usuuecko nune wiv GU3NIECKH JIHMIA, B 1I0JI3a HA KOUTO C€ YIIPABIsABA MU
pasmpenenss 25 Ha CTO WIM TOBEYE€ OT HMMYIIECTBOTO, KOTaTo KIUEHT €
¢dboHmanMs, oOpraHu3alys C HECTONMAHCKa LeN WIM Jpyro Juie, KOETOo
OCBIUIECTBSIBA JIOBEPUTEITHO YIPABIEHUE HA MMYIIECTBO WIIU paslpeiesieHue
Ha UMYLIECTBO B I10J13a HA TPETH JINLIA;

O rpyna oT (U3MYECKH JIMIA, B YHUATO TON3a € Ch3lajeHa WM JeilcTBa
dboHmanys, oOpraHuzalys ¢ WACATHAa Iel WM JIUIE, OCBIIECTBIBAILO
JIOBEPUTEIIHO YIIpaBJICHHE Ha UMYIIECTBO WU paslipe/iesieHe Ha UMYIIECTBO
B [10J13a Ha TPETH JIMLIA, aKO TE3H JIMIIA HE ca OIIPENIEIEHH, HO Ca ONpeAesieMu
0 ONPEIEICHN TPU3HALIH.

O Bceuuku 3asgBUTENM TOMBJIBAT JeKiapanus Mo oOpasel] M MOJNUCBAT CHUCHK Ha
IpEJICTaBEHUTE TOKYMEHTH.

¢ B cnydyail, 4e IOpUIMYECKOTO JHIIC € BIUCAHO B ATEHIHS IO BIHCBAaHUATA, HE €
HE0OXO0IMMO TIPEICTABSIHETO HA TOKYMEHTH, KOMTO ca HAJIMYHHU B PETUCTHPA MO HETOBOTO
JI0CHE.
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3asBUTENAT TMOANMCBA IMOpbUKATa M JACKJIapalMUTe B MPUCHCTBUETO Ha JIMIIC,
yI'bJIHOMOIIEHO OT Y]] 1a mpueMa mophyuky, cie KaTo Obe MpOBEpEeHa CaMOIUYHOCTTA MY .

3a mpeBoAM W IUIAIIAHUS KbM 4yXOWHA ce cra3BaT ocOOeHMTE MpaBwiia Ha BamyTHus
3aKOH W MOJ3aKOHOBUTE HOPMATUBHU aKTOBE MO MPUIJIATAHETO MY.

JIuuara, U3BBPIIBALIM [IPEBOJA UM IIJIAIIAHETO, IPEACTaBAT Ha ThPrOBCKUTE OaHKU U
Ha BHb cratuctuuecka ¢opma mo obpasen, yreepaeH ot bHB (Ilpunoxenue Ne 2 xkpm 4.3,
an. 1 or Hapen6a Ne 27 na BHb 3a craticTukara Ha ruiaTexHus Oananc).

4.2.6. YcaoBHA U CPOK 3a M3NbJHEHHE HA NMOPBYKHUTE 32 00PAaTHO M3KYNyBaHe
Ha aKIUu

YcraHoBsiBaHe HA PEeIOBHOCTTA HA NMOAAJeHUTE MOPBYKH 32 00PATHO M3KYIIyBaHe
HA aKIHH

Ha w3nbiHeHue moanexar camMo PEIOBHO TONAJACHUTE TIOPBUKH 3a OOpaTHO
M3KYIyBaHE Ha aKIMH. 3a TaKUBa Ce€ CUMTAT MOPHUKHUTE, NOJAJACHU B CHOTBETCTBUE C BCUYKU
M3UCKBaHUS Ha T.4.2.5 OT HACTOAIHUS MPOCHEKT.

Beuukn moppuku 32 00paTHO M3KyINyBaHE Ha akIMM, KOWUTO HE OTroBapsAT Ha
yCJIOBUSATa, MNpeABUIEHU T.4.2.5 HACTOSIIMS MPOCHEKT, CE CUMUTAT 3a HEBAIUIHU U HE
MOJIJIeKaT Ha U3IbJIHEHUE.

[Ipn nunca, HeICHOTa WM MPOTUBOPEUHME MEXKIY [AaHHUTE IO TIOCOYCHHUTE B
HACTOALIMUS pa3iesl peKBU3UTH Ha MOpBhUKaTa H/MIK HEOOXOIMMHU MPUIIOKEHHUSI KbM Hesl, KaKTO
U B CIyuall, 4e OT MPEeJCTaBeHUTE TOKYMEHTH € BUIHO, Y€ JUICBa MepGeKTHO KOPIIOPATHBHO
pelieHre, MpeICTaBUTENHA BIIACT WIH JIPYT0 HEOOXOAMMO YCIIOBUE 32 Pa3NopexkaaHe C aKIHH,
MOopBHYKATA 32 00PATHO U3KYITYBaHE CE€ CUMTAT 32 HEPEIOBHU U HE TIOJIEKAT HA U3ITBbITHEHHE.

N3uncnsBane Ha 001IaTa CTOHHOCT HA MOPbYKAaTAa

[TopbukuTe 3a 0OpaTHO M3KYyMyBaHE Ha aKIMW C€ M3IIBIHSABAT CHIJIACHO Opos Ha
3asiBEHUTE OT MHBECTHTOPA AKIIMH 32 OOPATHO M3KYITyBaHE U 10 [eHa Ha 00OpaTHO M3KYITyBaHe,
omnpezeseHa no peaa Ha T. 4.2.4. 3annamaHeTo Ha I[IeHaTa C€ U3BbPIIBA 10 HAYWH, ONPEJIECIICH
B IIOpbBUKaTa.

Bceku 3asBuTEN, KOMTO € TOCOYMI B MUCMEHATa MOPBhYKA MAPUYHUTE CPEACTBA Ja MY
ObJaT W3MIATeHH MO OAHKOB IbBT, MOEMa 3a CBOS CMETKA M Pa3XOAHWTe MO 3aIuialljaHe Ha
0OaHKOBHTE TaKCH.

Cpok 3a M3MbJIHEHHE HA PEJIOBHO IOAAICHATE MOPBYKH 32 00PATHO HU3KYIIyBaHe
HA aKIMHM ¥ HAYMH HA 3a1JIalaHe HA JIbJUKHMHUTE CYMH

[TopbukuTe 3a 00paTHO M3KYNyBaHE HA aKIMM CE M3MBJIHABAT U 3aruiaia B cpok 1o 10
(mecet) mHU OT AaTara Ha MOJaBaHE HA MMCMEHATa MOpbhUYKa 32 00paTHO U3KYITyBaHE Ha aKIIHH.
[TnamaneTo Ha 1eHaTa ce U3BBPINBA, KAKTO CIIEBA:
e B Opoii 3a cymu 10 5 000 nmeBa, Ha Mectara mo T. 4.2.5. - B ciIy4ai, 4e B MOphYKaTa €
3asiBEHO TUTAIaHE B Opoif;
® 110 TIOCOYCHATA B IMOpBHUYKATA 32 00paTHO M3KyIyBaHe OaHKOBA CMETKA - B CIIydYaii, ue B
MopbhUKaTa € 3asBEHO IUTaIaHe 1Mo 0OaHKOB BT U € mocoueHa IBAN cmetka.
[ToprukaTa 3a 00paTHO M3KYIYBaHE CE CUMTA 32 U3IBIHCHA B MOMEHTA Ha PETUCTPUPAHE
Ha cnenkata B “llenTpanen nenoszutap” A/l
V]I e JIbXKHO MPH MbpBa Bb3MOXKHOCT, HO HE MO-KBCHO OT Kpasi Ha MbpBUS pabOTEeH
JIeH, Clie[Ball U3MBJIHCHUETO Ha MOpbhUKaTa, JAa MPEJAOCTaBH Ha JIMIETO, MOJANI0 MOpbhUKara,
MMMCMEHO MOTBBPKIACHUE 32 U3ITBIHCHUETO i, IO HETOB U300D:

o Boducana VY]l
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O 110 momara
a 1o dakc
O 0o e-mail

a) NoCOYBaHe HA peryJIMpaHuTe Na3apu, Ha KONTO AKIHMHUTE HA IPY’KeCTBOTO €A
NpHeTH 32 THProBUA

Axnuure Ha W] “3naten nes” A/l ca npueru 3a Thprosus Ha “Ilaszap Ha KOJEKTUBHU
nHBecTuIMOHHH cxeMu” Ha “BDb-Codus™ AL, rp. Codus.

0) pea 3a npexBbPJIsTHE HA AKIIUA

Axnuure Ha W1 “3naten ne” AJl Morar fa ce mpexBBbpJIAT IO HAKOJIKO HauuHa:

1. Upes ympasnsBamoTo apyxecto “3nateH jeB Kanuran” AJl, ¢ koero U] “3naren
neB” AJl uma CKITIOYeH J0TroBOp 3a ynpapieHue. [lopbuku 3a MOKymnKa U 00paTHO M3KyITyBaHEe
Ha akiuu ce npuemar u ot “3mareH jeB bpokepu” OO/], ¢ koaro Y] “3naren neB Kanurtan™
AJl mMa CKJIIOUeH JOTOBOP 32 OCHTypsiBaHe Ha Mpexa oT opucH (“rumera’). [IpexBbpiasiHETO
Ha akiuu Ha UJI “3naren ne” A/ mo HacTosimara moATOYKA C€ OCHIIECTBIBA MPH yCIOBUATA
U pela Ha T. 4 OT HACTOSIILUS TPOCIIEKT.

2. Ha “bwarapcka ¢ponmoBa 6opca” AJl, kpaero akuuute Ha U] “3naren nes” A/l ca
MPUETH 33 THPrOBUS, WJIM W3BBH pEryJUpaH Ta3zap — caMO MEXAy (HU3MYecKH JHIa.
ToproBusata ce H3BBpPIIBA 4Ype3 JMICH3UPAHW HWHBECTHUIIMOHHU TOCPEIHULHU, CHOTBETHO
peructpauvoHHu areHTH. [IpexBbpasHeTo Ha akunu Ha ]I “3naten nes” A/l mo HacTosmaTa
MOJITOYKA CE€ OCBHUIECTBSIBA MPHU YCIOBHUATA M pella Ha OOIIMTE M3MCKBAHUS 3a THPTrOBUS C
LIEHHU KHIDKA.

3. Upe3 MHBECTULIMOHHEH MOCPEAHUK - PETUCTPALMOHEH areHT, Ha PeryJupaH nasap —
PErUCTpallMOHEH CErMEHT, B CIyyauTe€ Ha HacjeasBaHe, JapeHue U JPYrH BHUJOBE
npexBbpisine. [IpexBowpisHero Ha akiuu Ha U/ “3maren neB” A/l mo Hacrosiiara To4ka ce
OCBIIECTBSIBA MPU YCIOBUSATA M pPela Ha OOIIMTE M3MCKBAHHS 32 PErHCTpalis Ha CIHCIKH C
[IEHHU KHIKA.

Kuurara Ha akumoHepute Ha OpyxecTBOTO ce Boau oT “Llentpanen memnosutap” A/l
[TpexBbppisHeTO Ha akuuu oT Kanurtana Ha WM/I “3naten neB” A/l ce cumra 3a M3BBPLIEHO OT
MOMEHTa Ha BNMCBaHEe Ha akuuute B “lLleHTpasien nenmosurtap” AJl, mo moAacMeTKa Ha TEXHUS
npuobperaten kbM cMmeTkara Ha Y/ “3naten neB Kanurtan” AJl (B coydaurte Ha T.1) uinu Ha
JUIEH3UpaH MHBECTHIIMOHEH MocpedHuK (B ciaydauTe Ha T.2). [IpaBata mo Te3um akuuu ce
yIOCTOBEPSBAT C JOKYMEHT 3a peructpanus (Aerno3uTapHa pasmucka, Apyr yJI0CTOBEpUTEICH
JOKYMEHT), KOHTO ce TIOojydyaBa IpU IIOMCKBAaHE OT HWHBECTHUTOpPA OT YIPaBIISIBAILOTO
JPYKECTBO WM YPE3 UHBECTULIMOHHMSI IOCPEIHUK.

43. VYciaoBus M pea 3a H3YMCASIBAHE HA €MHCHOHHATA CTOMHOCT M HA LeHaTa 3a
o0paTHO H3KYNMyBaHe HA AaKNWUTE M TMO-KOHKPETHO MeTOJ M 4YecToTa Ha
H3YHCIsABaHe Ha Te3U LeHU

a) METOAHN U YE€CTOTA HA U3YHUCIABAHEC HA TE3U LICHHU

H3uncasiBaHe Ha eMHCHOHHATA CTOWHOCT Ha aAKIIuuTe

EmMucnoHHaTa CTOMHOCT €€ M3YMCIIABA OT YIPABIIABAILOTO APY’KECTBO IO KOHTPOJIA
Ha OaHKaTa-Jerno3uTap, ChIVIACHO MPUETH OT MHBECTULMOHHOTO JIPY’KECTBO U OJOOPEHU OT
Komucusra IIpaBuna 3a olieHKa Ha aKTUBUTE.
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EMucroHHaTa CTOMHOCT € paBHAa Ha pa3Mepa Ha HETHATA CTOMHOCT HAa AKTUBHUTE HA
€IHa aKUWsd KbM JlaTaTa Ha ONPEINEISIHETO W, YBEIWYEHA C Pa3XOJUTEe IO €MUTHPAHETO B
pa3mep Ha 0,3 Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE HA €/IHA aKI[Hsl.

3aIBJDKUTEIIHO YCJIOBHE 3a W3YHUCIIABAHE HAa €MMCHOHHATa CTOMHOCT € JMIIcaTa Ha
OCHOBaHHKE 3a CIHMpaHe Ha W3JaBaHeTo (Ipoaaxkdara) U 0OpaTHOTO M3KYIyBaHE HA aKLUHU Ha
WHBECTUIIMOHHOTO JIPY>KECTBO, ONPEAEIIECHU B T. 4.2.2 OT HACTOAILIUS POCHEKT.

YecToTa HA onpeesisiHe HA eMUCHOHHATA CTOMHOCT

EmucuonHaTta CTOMHOCT Ha akKIMUTE, KOUTO ca MpeAMeT Ha u3gaBaHe (Tpoaaxkda) oT
WHBECTUIIMOHHOTO JIPYKECTBO, C€ OMNpenesis, ABa IbTH CEAMUYHO — B TOHEAEITHUK U
YeTBBPTHK, HE MO-KHCHO OT 17 gaca. AKO JaJ/ieH IOHEISTHUK U YeTBHPTHK € HEPaOOTEH JIeH,
OTIpEJICTITHETO HA eMUCHOHHATA CTOMHOCT CE€ M3BBPIIIBA HA CJIC/IBAIINS PAOOTEH JICH.

HN3uncisiBaHe HA eHATA 32 00PATHO U3KYINyBaHe

Ilenata Ha 0OpaTHO HM3KyMyBaHE C€ M3YMCISBA OT YMNPABISBAIIOTO JAPYXKECTBO MOJ
KOHTpOJIa Ha OaHKaTa-JIerno3uTap, ChIJIACHO MPHETH OT HMHBECTULHUOHHOTO JPYXKECTBO U
ono6penu ot Komucusita [IpaBuia 3a onieHka Ha aKTUBUTE.

Ilenata Ha 00paTHO HW3KYyNyBaHE € paBHAa Ha pa3Mepa Ha HETHaTa CTOWHOCT Ha
AaKTUBUTE HAa €/HAa aKUMs KbM JaTaTa Ha ONpPENEISIHETO I, HaMajeHa C pa3XoIuTe IIOo
o0paTHOTO M3KyImyBaHe B pa3Mep Ha 0,3 Ha cTO OT HETHaTa CTOMHOCT Ha aKTHBUTE Ha €JlHA
aKLus.

3aIbJDKUTENIHO YCIIOBHE 3a M3YMCISBaHE Ha IIeHaTa MpU 0OpaTHO H3KYINyBaHE €
JWIcaTa Ha OCHOBAHUE 3a CIHMpaHe Ha M3/aBaHeTo (MpojaxbaTa) u 0OpaTHOTO M3KyIyBaHE Ha
aKLIM{ HAa MHBECTULIMOHHOTO JIPYXKECTBO, ONPEAeNiCHH B T. 4.2.2. OT HACTOSALIUS IPOCIEKT.

YecToTa Ha onpeie/isiHe HA IeHATA HA 00PATHO U3KYIIyBaHe

LIeHaTa Ha 06paTHOT0 I/ISKYHyBaHC Ha aKIIUUTEC CC OHpCI{CHH AaBa II'bTHU CCIAMHUYHO — B
MTOHEJICTTHUK U YeTBBPTHK, HE MO-KBCHO OT 17 yaca. AKO JaJIeH MOHEACITHUK HIIH YSTBBPTHK ©
HepabOTEeH JIeH, OMpEACNITHETO Ha IIeHaTa Ha OOpaTHOTO H3KYIyBaHE CE€ W3BBHPIIBA Ha
crienBamiys paboOTeH JICH.

HN3unciisiBaHe HA HETHATA CTOMHOCT HA AKTUBHTE HA APYXKECTBOTO

Hernara croiiHoct Ha aktuBute Ha WJI 73naten neB”AJl ce wusuucisBar oOT
yOpaBisBamoTo JpyxkectBo “3mareH seB Kamwuran” AJl mox kKoHTpona Ha OaHkarta —
nenosutap "FOpo6ank U Ed xu bearapus" A/l npu cna3BaHe Ha mpaBuiiaTa 3a OnpezessHe
Ha HETHaTa CTOWHOCT Ha aKTUBUTE, MPUETH OT MHBECTHIIMOHHOTO JIPY>KECTBO U 0J00pEHU OT
Komucusira.

Hernarta croilHOCT Ha akTUBUTE Ha JPYXKECTBOTO 3a ILEJIUTE Ha OIpEAEsHE Ha
€MHCHOHHAaTa CTOMHOCT M IleHaTa Ha OOpaTHOTO H3KyIyBaHE c€ H34MCisiBa KaTo OT
CTOMHOCTTA Ha BCUYKHM aKTHBM, H3YMCJICHA ChIVIaCHO T. 2.3., ce H3BaJM CTOHHOCTTA Ha
nacuBMTe. 3abJDKEHUATA, ICHOMUHUPAHU BbB BaJyTa, CE M3UMCIIABAT MO OQHUIMATIHUSA KYypC
Ha bHB , onpenenen npeaxoaHus 1eH 1 00sIBEH B JI€HS Ha OLIEHKATA.

Hernata cTOMHOCT Ha akTHMBUTE Ha €/lHA aKLUs € PaBHA HA HETHaTa CTOMHOCT Ha
aKTUBUTE Ha MHBECTULIMOHHOTO JpPYXKECTBO, pa3jleieHa Ha Opos Ha akIUUTE Ha
MHBECTULMOHHOTO JPY’KECTBO.

3a 1enuTe Ha ONpeeNsiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE HA €JHA aKIUsl Ce I0JI3Ba
npenocraBeHa ot “Llentpanen aenosutap” A/l akryanHa 06a3a AaHHU 3a Oposl Ha aKIUHUTE B
JICHS Ha ONPE/eNIsIHE HA HETHATa CTOMHOCT Ha aKTUBUTE Ha €/1HA aKIHs.

HernaTta cTOHHOCT Ha aKTMBUTE M HETHAaTa CTOMHOCT Ha aKTUBUTE Ha €IHA aKLUs Ha
NJI ”3naren neB”AJl ce onpenensT nBa MbTU CEAMUYHO, B MOHEJCTHUK U YETBBPTHK, HE TIO-
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KBCHO OT 17 yaca. AKO JaJieH MOHEIETHUK WITH YeTBBPTHK € HepabOTeH JIeH ONpeeTHETO Ha
MIOCOYEHUTE MO-TOpe CTOMHOCTH C€ U3BBPIIIBA B CIIEABAILUSA pAaOOTEH JEH.

0) uH(popManKs OTHOCHO Pa3XoJMTe MO M3JaBAHETO M M0 00PATHOTO M3KYIyBaHe
Ha aKIMHUTE

Pazxonure mno wu3naBaHeTO M IO OOpPaTHOTO M3KyIyBaHE Ha aKLUUTE, KOHUTO
WHBECTULIMOHHOTO APY’KECTBO MPaBH Ca 4YacT OT pa3XxoAuTe, MOoApoOHO omucaHu B T.3.4. OT
MIPOCTIEKTA.

C pa3xoauTe Mo M3/1aBAaHETO U MO OOPATHOTO M3KYITyBaHE Ha akuuuTe B pa3mep Ha 0,3
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha €JHAa aKUUs C€ 3aBUILABAT WIM CHOTBETHO
HamaJsBaT EMHCHOHHAaTa CTOWHOCT M IIeHaTa Ha OOpaTHO M3KYyNyBaHE Ha AaKIMHUTE Ha
MHBECTULMOHHOTO JPY>KECTBO.

B) 4eCTOTA, MAICTO U HAYUH HA NMY0JJUKYBaHe HA Te3U LIEeHH 1 00SIBSIBAHETO UM B
Komucusra
W] “3naren nes” AJl mybnukyBa nH(poOpManus 3a eMUCHOHHATA CTOMHOCT W IIEHAaTa Ha
00paTHOTO M3KyIyBaHE HA aKIMUTE, KOUTO ca MpeaMeT Ha m3AaBaHe (mponaaxoda) u oOpaTHO
M3KYITyBaHe OT MHBECTUIIMOHHOTO JPYKECTBO Upe3:
e MyOJUKAIMK B IICHTPAIHUS ©)KeTHEBHUK B. “[lapu” B ieHs clie onpeiessiHeTo;
e o0sBsiBaHe B Komucusita mo ¢puHaHCOB HAa30p B JCHS CIICH ONPEICIISIHETO C ajpec: Tp.
Codus, yn. “Ilap [Tnanuna” Ne 33;
e O00sBSBaHE HA MeCTaTa MO NPWIOKEHUETO OT HACTOSAIIMS IMPOCHEKT B JCHSA CIEJ
OTIPEICIISIHETO;
e o0sBsBaHe B “brirapcka ¢pongosa 6opca - Copus” A/l B 1eHs cien OnpeeNsiHeTo.
e 00sBsBaHe B pyOpukata bronerun Ha Investor.bg

4.4. B cayuyaii Ha HHBEeCTUIMOHHHU JPY’KeCTBA ¢ Pa3IUMYHM MHBECTUIIHOHHU OTAEIH —
YCJIOBUSI M PeJ 3a NMPeMHHABAaHe OT €IMH MHBECTHIMOHEH OTIAeJ KbM JAPYr U
IBJIKHMH TAKCH

W] “3naren nes” AJl HsiMa pa3IuyHA UHBECTUIIMOHHU OT/ICIH.

4.5. OnucaHue HA MPaBUJIATA 32 oNMpe/iesisiHe HA 10X0/1a. Y CJI0BHUS U pel 3a
pasmnpeejieHUe HA TUBUAEHTUTE OT AKIUM HA MHBECTULMOHHOTO APYKECTBO

CerimacHo YcrtaBa Ha JPY»KECTBOTO, MHBECTUIIMOHHOTO APYKECTBO HE pasmpeness
nevyanba mox ¢gopmarta Ha auBUACHT. [leuanbara ce peMHBECTHpa M3IUIO KAaTO yBelIHuYaBa
CTOMHOCTTA HA aKTHBUTE.

5. HNH®OPMALMS 3A TOCTBII IO OTYETUTE

logumanTe M MEKIUHHUTE (UHAHCOBH OTYETH, AOKJIAIM 3a ACHHOCTTA M OJUTOPCKHU
JOKJIa/IM C€ MPEAOCTaBAT Ha MHBECTUTOPUTE MPHU MOUCKBAHE HA ajJpeca Ha ynpaBieHue Ha Y /|
“3naren neB Kamurtan” AJl: rpang Codust 1111, paion Cnatuna, yi. ,,I[loctossHcTBO” Ne 67b,
Bceku paboteH neH ot 9.30 mo 16.00 yaca. Tenedon 3a kontaktu: 02/9654511, nune 3a
KoHTakTH: Benncnasa TopuanoBa-MuinoTHHOBA.

Anpecu Ha CTpaHHUIINTE B WHTEPHET, Ha KOUTO ca MyOMUKYyBaHU WU JOCTBIIHU
otuetutre: www.zlatenlev.com, B brosreTnaa Ha www.investor.be.
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WuBecTuTOpUTE MOraT Jla ce 3armo3HasT (UHAHCOBUTE OTYETH U B MH(DOPMALMOHHUS
neHTsp Ha Komucusita 3a punancoB Hamzop, ¢ agpec: rp. Codus 1303, yn.“Iap [Tnannna”Ne
33, Bceku paboreH geH ot 9.00 waca mo 17 uwaca, B EPuK na www.fsc.bg., tenedonen
nHpopmanuonen 1eHTsp 090032300 3a msutara crpana, 0,18ct./mun. 6e3 JIJIC.

6. JIONbJIHUTEJIHA UHO®OPMALUS

6.1. Hang3zopHa AbpkaBHA MHCTHTYIHS; HOMEP M JaTa Ha JUIEH3a 32 U3BbPIIBaHe Ha
AeHOCT KaTO HHBECTHIHOHHOTO JAPYKECTBO

Hanzopna appxaBHa nHCTUTYIMS € Komucus o ¢puHaHCOB HAI30p.
Homep m mata Ha JMIeH3a 3a WM3BBPIIBAHE HA JIEHHOCT KAaTo WHBECTHIMOHHOTO
npysxectBo: Ne 48a-M/] ot 08.07.1999 r., Ne 01-11/1/06.01.2006r.

6.2. Homep m mapTHaa Ha BIHCBaHe B ThProBckus perucrbp, koa mo BYJICTAT n
AaHbYeH HOMep; MSCTOTO, Kb/IeTO YCTABbT M JPYrUTe YCTPOHCTBEHH aKTOBE Ha
HHBECTHIIMOHHOTO JIPY7KEeCTBO €A JOCTHIIHU 32 HHBECTUTOPHUTE

HpyxecTBOTO € mpepeructpupano B AreHuus no snucBanusta ¢ EMK: 121225574,

YcTaBbT M JApYrUTE YCTPOWCTBEHM AaKTOBE HA HMHBECTMLIIMOHHOTO JPYXKECTBO ca
JOCTBITHHA 3a WHBecTUTOpUTE Ha azapec: rp. Codwus, yn. “IlocrosacTBo” No 67b, Tenedon 3a
KOHTAaKTH B ApyxkectBoTo: 02/9654 511, nuie 3a KOHTakTH B JpyKecTBOTO: Bemmcnasa
TopuanoBa - MWIOTHHOBA, U Ha aapecuTe, ykazaHu B [lpunoxkeHrne KbM MPOCHEKTA, BCEKH
paboten zaeH ot 10.00 yaca 1o 16.00 yaca, kakTo 1 B nHGOpMaALIMOHHUA LEeHTHp Ha Komucusita
3a (¢uHAaHCOB Ham30p, ¢ anapec: rp. Codus 1303, yn. “Illap [lnaauna™ Ne 33, Bcexn paboTeH
neH ot 9.00 uwaca mo 17 waca, e-mail: bg fsc@fsc.bg, web: www.fsc.bg, Ttenedonen
nHpopmannoneH nertsp 090032300 3a wsmata crpana, 0,18ct./mun. 6e3 AJIC.

6.3. Hudopmanusi OTHOCHO KANMTAJIA U AKIIUUTE

a) pa3Mep Ha KaluTAaJa, C KOWTO APy KeCTBOTO € YYpeIeHO

[IppBOHaYaIHO BOMCAHUST B THPrOBCKUS perucThp Kanutan Ha U] “3naren nes” A/l e
5185 567,2 nena.

0) HAYMHU 32 yBeJMYaBaHe WIM HaMajisiBaHe Ha KANMTAaJa, aKo € MMAJI0 TAKOBa,
KBOPYM M MHO3MHCTBO 32 B3eMaHe HAa pellleHHe B TO3M CMHMCBJ ChIVIACHO yCTaBa Ha
HHBECTUIIMOHHOTO /IPYKeCTBO

Kanutamer wa W] “3maren neB” AJl ce yBenmnuaBa WM HaMmalisiBa ChOOpa3HO
IpoMsiHAaTa B HETHAaTa CTOMHOCT Ha aKTMBUTE, BKIIOYUTEIHO B PE3yJTaT Ha MPOAAJCHUTE UIIH
oOpaTtHo u3kyreHu akuuu. Paznopenoure mo wi. 192-203 u win. 246 ot ThproBckus 3aKoH He
ce npuiarar. bpoar Ha akuuuTe B OOpallleHHe Ce OMOBECTSABA C YECTOTAa, MACTO M HAauMH Ha
nyOnukyBaHe 1o T. 4.3.6.“B”.

Cren npeoOpaszyBaHe Ha JIpy’KECTBOTO B MHBECTULMOHHO APY’KECTBO OT OTBOPEH THII,
B yCTaBa c€ OTMEHHMXa pa3Nopen0uTe OTHOCHO yBEIMYaBaHE WM HaMallsiBaHE Ha Kamuraia,
CBhOTBETHO HE Ca NPEABUACHU KBOPYM U MHO3MHCTBO 3a B3€MaHE HA PEIICHUE B TO3U CMUCHII.

Cerinacno Pemenne va CI'C Ne 11/ 27.07.2001 r. U1 ot oTBOpeH Tun “3iareH jeB”
AJl n3naBa OOMKHOBEHHU (HENPUBUIIETUPOBAHM) OE3HAJIMYHHU aKIMM C MPaBO HAa €IMH TIJiac,
YUUTO OpOM ce MPOMEHs B pe3yJTaT Ha mpojaxkbaTa WM OOpaTHOTO M3KYNyBaHE Ha aKIHH,
YUATO HOMMHAJIHA CTOMHOCT € | JeB.
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Cwrimacao YnocroBepenue Ne 20080813140855/12.08.2008r. BoucaHHUT KamwuTan Ha
npyxectBoTO € 5 185 567 nesa.

B) Opoii ¥ HOMMHAJIHA CTOMHOCT HAa AKIMHUTE NPH y4YpeAsiBaHe

Brnucanuar B ThproBckus peructsp kanutan Ha WJ[ “Snmaren nes” AJl ot
5185 567,2 nesa 6e pasnpeneneH Ha 6 481 959 (mecT MUIMOHA YETUPUCTOTUH OCEMIECET U
€IHAa XWISIW U JIGBETCTOTHH TETAECEeT U JIeBeT) Oposi aKkIuu ¢ HOMHHAIHA CcToHHOCT 80
CTOTHUHKHU BCSKA €]1HA OT THX.

r) BU/J HA aKIUMTE U NMPaBa MO THAX; MOCOYBAHE NMPABOTO HA IJ1aC HA AKIHOHEPUTe
u o0cTosiTeJICTBA, NPH KOMTO MOXKe [a ce B3eMe pellleHHe 3a MNpeKpaTsiBaHe Ha
APYKeCTBOTO, KAKTO M pe/l NPU MpeKpaTsBaHe, pa3rjelaHd BbB BPb3Ka ¢ MpaBaTa Ha
aKIHOHepHuTe

NJT “3naren ne” AJl u3naBa caMo OOMKHOBEHH (HETIPUBUIIETUPOBAHM), OC3HAIMYHU U
MIOMMEHHHM aKILIUU C [IPaBO Ha €/IMH TJac.
N/ “3naren neB” AJl He u31aBa akIMU OT Pa3IUYHU KJIACOBE.

Bcesika akiust 1aBa Ha CBOsI IPUTEXKATEN CICTHUTE IpaBa:

® TIpaBO HA €JIMH IJ1aC B OOIIOTO ChOpaHUe HA aKIIHOHEPUTE;

e TpaBo Ja npuaoOue HeorpaHW4YeH OpOil aKIWU_OT JAPYKECTBOTO, ChIriacHo wi. 194
ot 3K

e TpaBO MO BCSKO BpeMe Ja HCKa OT JPYKECTBOTO OOpaTHO H3KyIMyBaHEe Ha
MPUTE)KaBaHUTE aKIWWU TIPH YCIOBUATA W pena, mpeasuaeHu B IIpocrekta m B YcraBa Ha
JPY’KEeCTBOTO, C M3KJIIOUEHHE Ha CIydyauTe Ha BpPEMEHHO CIHUpaHe Ha W3JaBaHETO
(mponaxx6ara) u 0OpPaTHOTO U3KYITyBaHE Ha aKIMK Ha APYKECTBOTO;

® NpaBO Ja TOJYy4Yd PABHOCTOMHOCTTA HA NpPUTEXKABAaHUTE aKIMU B clydaidl Ha
npeoOpa3yBaHe Ha JIPY>KECTBOTO 3a aKIMOHEP, KOWTO € TllacyBal MPOTHUB PEUICHHETO 3a
npeoOpasyBaHe;

® IPaBO Ha Chpa3MEpPEH JUKBUIAIIMOHEH JSUT;

® [IpaBO Ha CBEIECHMS 1O WI. 224 oT THProBCKUS 3aKOH;

e pyrd TMpaBa, U3PUYHO TPEIBUIACHH B HOPMATHUBEH aKT U YcCTaBa Ha
MHBECTUIIMOHHOTO JPY>KECTBO.

W] “3naren nes” AJl moxke 1a Ob/1e MPEeKpaTEHO MPH CISTHUTE OOCTOSITEIICTBA:

1. mo pemeHue Ha 0OIIOTO CHOpaHUE;

2. mpu o0sBSIBAaHETO MY B HECHCTOSATEIHOCT 10 MPEIBUICHHS B 3aKOHA e,

3. ako B mpoabuKeHHe Ha 6 Mecela OposT Ha YJICHOBETEe Ha ChBETa Ha AUPEKTOPUTE Ha
JPYKECTBOTO € MO-MaJbK OT MPEIBUICHHS B 3aKOHA MUHUMYM, TO MOXe€ J1a Ob/ie MpeKpaTeHo
C pellleHHe Ha ChJia [0 PETUCTPAIHs [0 UCK Ha MPOKYpPOpa;

4. B ApyruTe, NPEABUACHU B 3aKOHA CIy4au.

Pemenuero 3a mpekparsBaHe WM IpeoOpa3yBaHe Ha MHBECTUIMOHHOTO JIPYXKECTBO
cienBa Aa Oblie B3€TO C MHO3WHCTBO 2/3 OT IMpeACTaBeHHWTE HAa ChOTBETHOTO 3acelaHHe Ha
00II0TO CHOpaHUE aKIUH.

[IpexparsaBanero wuiaM mpeoOpa3yBaHETO HA MHBECTULMOHHOTO JPY>KECTBO, CE€
u3BBpIIBA ¢ paspemieHne Ha Komwucusita 3a ¢unancoB Hamzop. Jlumara, ompeneneHu 3a
JUKBUJIATOPU WM CHHIWLM HAa WHBECTUIIMOHHOTO JIPYXKECTBO, ce ofoOpsiBaT oT Komucusra.
VHBECTULIMOHHOTO JPY’KECTBO HsAMA MPaBO Ja HU3BBPIIBA CHACIKUTE M ACHWHOCTUTE IIO
mpeaMeTa CH Ha JEMHOCT clie[l OTHEMaHe Ha pPa3pelIeHHeTo My 3a JIEHHOCT, KaKTO U OT
CHJICOHOTO pelIeHUE 32 OTKPUBAaHE HA TIPOU3BOJCTBO MO HECHCTOSATEIHOCT.
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HMHBECTUITMOHHOTO JPYXKECTBO HE MOXKE Ja ce mpeodpa3yBa B JAPYr BUA THPTOBCKO
JIPY>KECTBO WJIM JOTOBOpEeH (OHI, KAKTO M Ja TPOMEHsS TMpeAMeTa CH Ha JACHHOCT.
[IpeoOpa3yBaHe Ha WHBECTHIIMOHHO JPYXKECTBO Ype3 CIWBaHE, BJIMBAHE, DPa3JeisHE WU
OT/ICJISIHE, C€ M3BBPIIBA camo ¢ pazperieHue Ha KOH.

VYcnoBusita 1 penbT 3a MpEKparsBaHE WM MpeoOpasyBaHE HAa WHBECTUIIMOHHOTO
IpykecTBo ce ompenensat ¢ Hapenba Ne 25 3a wu3uckBaHUATa KbM JIEHHOCTTa Ha
WHBECTUIIMOHHUTE JIPY’KECTBA M IOTOBOPHUTE (OHIOBE.

6.4. IlocouBaHe Ha LEHTPAJHHUS €KeJHEBHUK, KOMTO MHBECTHIHOHHOTO [PY/KEeCTBO
e M3M0J13Ba 3a MyOJMKYyBaHe HA MOKAHATA 32 CBMKBaHe HAa 00110 chOpaHHMe Ha
aKIHMOHepHTe, BKJIKYUTETHO LEHTPAJHus ekefHeBHUK mo wi. 190 3IIIIIK 3a
MHBECTHIHOHHH IPYKECTBA OT OTBOPEH THII

LentpanausT exenHeBHUK, koiito NI “3naren nes” AJl me u3nonissa 3a myOauKyBaHe
Ha TIOKaHAaTa 3a CBUKBaHE HA 0010 ChOpaHue Ha aKIIMOHEPHTE, € KAKTO CIe/Ba:

BectHuk “Ilapu”.

Hentpanaust exenHeBHUK, koito NI “3maren neB” A/l me n3nosn3ea 3a myOIMKyBaHe
Ha OmpejelieHaTa €MUCHOHHA CTOMHOCT W IleHaTa Ha OOpaTHO M3KyNyBaHE Ha aKIMH Ha
JPYKECTBOTO, 1BA TbTU CEAMUYHO, BbB BTOPHUK U METHK, € KAKTO CJIe/IBa:

BectHuk “Ilapu”.

6.5. Hudopmauus 3a MACTOTO, BpeMeTO M HAUMHA, 110 KOMTO MO:Ke 1a Obje MoJIy4eHa
AONMbJHUTETHA MH(POPMaNUsi, BKJIWYNTETHO aapec, TededoH, paboTHO BpeMe U
JIMLe 32 KOHTAKTH

Bcekun, koifto jkemae Moke Ja ce 3alo3Hae C ycraBa M JPYTHTE YUPEAUTEIHU
JIOKyMEHTH U JIa TIOJTy4YH JombiHuTeIHa nHpopmarus 3a U] “3naren nes” A/l Bcexu paboreH
nen ot 9.30 mo 16 waca B oduca Ha apyxkectBoro Ha azapec: rp. Codusa 1111, ym.
[ToctrosincTBO” 67b M Ha anpecure Ha oducure Ha “3nmateH jaeB bpokxepu” OO/l, yka3aHu B
[Ipunoxenue kbM npocnekra. Tenedon: 02/9654511, dakc: 02/9654502. Jlune 3a KOHTaKTH:
Benucnasa Topuanosa - MuiioTuHoOBa.

JlombaHUTEIHA UHPOPMALKs MOXeE Ja c€ MOJyYd M B MH()OPMALMOHHUS LIEHTHP Ha
Komucusita 3a punancoB Hanzop, ¢ aapec: rp. Codust 1303, yn. “Ilap [Mnanuna” Ne 33, Bceku
paboten aen ot 9.00 yaca no 17 waca, e-mail: bg_fsc@fsc.bg, web: www.fsc.bg, Tenedonen
nHpopmannonet ueHtbp 090032300 3a usnara crpana, 0,18ct./mMun. 6e3 JJC.

6.6. Jlata Ha ny0aukyBaHe Ha mpocnekTa: 23.12.2009r.

JlonynoanucaHnute muIla, B KAuyeCTBOTO CH Ha JUIA, HW3TOTBUJIM NPOCIEKTa, C
MOAMHUCUTE CH ICKJIapuparT, ue:

(1) mpu u3roTBsiHETO Ha HacTosmus [IpocneKT ca moIoXKMIM HeoOXoauMaTa TprXka 3a
HETOBOTO CHOTBETCTBUE C M3UCKBAHUATA HA 3aKOHA; U

(2) moxonkoTO UM € U3BEeCTHO, MH(pOopManusaTa B Hactosus [IpocrnekT He e HeBspHa,
MOABEXKAAINA WU HEITBJIHA.

Exarepuna PageBa
Ynen na C/l na Y]I
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Credan CrosiHoB
NHBeCTHIHMOHEH KOHCYJITAHT  eecvecssecssscsssncssseessnsssneens

Huxoaaii lloaunues
T'JIaBEH CUETOBOIHUTEIL reeesssecessessecsesessssscsssssonne

JloynoANMMCaHOTO JHIE, B KA4eCTBOTO CH Ha mpexacraBisBaumy Y] “3naren ines
Kanuran” AJl, ¢ moanuca cu neknapupa, dye [IpocnexkTbT oTroBapss Ha HM3WCKBAHUSITA HA
3aKOHA U JIOKOJIKOTO MY € M3BecTHO, nH(opmanusara B [Ipocriekta He € HEBspHA, MOABEKIAIIA
WM HEI'bJIHA.

3A YA “3JIATEH JIEB KAIIUTAJI” AJ,
JEUCTBAIIO OT UMETO U 3A CMETKA HA U/ “3JIATEH JIEB” A/l:

Muibo 3ukaTaHoOB
M3nbaHuTeeH JUPEKTOP HA YL erernneeenneecsnneecsnneeens
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Mpuio:xkenne

Cnucok Ha opucure Ha “3iarten jeB bpokepu” OO/l, kKbaeTo ce mpueMaT NOPHUYKH 32
NMOKYINKA U 32 00paTHO u3KkynyBaHe Ha akuun Ha UJI “3narten neB” AJ]

I'p. MonTana oyn. “Tperu mapt” Ne 68
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