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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 MpocneKkTa nHopManus.

Unenosere Ha CbBera Ha aupexropure Ha MJ[ “3naren nes” AJ[ m Ymnpasnsasamio
npyxectBo ‘“3nateH sneB Kamuran” AJl oTroBapsT coiugapHO 3a BpeAMTE, NPUUMHEHU OT
HEBEpHHU, 3a0TyX/1aBallly WIM HEMbJIHU JaHHU B mpocrnekrta. Jlunero mo ui. 34, an. 1 u 2 ot
3akoHa 3a CYETOBOJCTBOTO OTrOBapsi COJUAAPHO C TIX 3a BPEIU, NPUUYMHEHH OT HEBEPHH,
3a0iy’kJaBallld WM HEMBbJIHM JaHHU BbB (UHAHCOBUTE OTYETHM HA EMUTEHTa, a
PETUCTPUPAHUAT OJUTOP — 3a BpEAWUTE, NMPUUMHEHH OT OJAUTHUPAHUTE OT HEro (UHAHCOBU
OTYETH.

[Jata Ha nocnenHa akryanuzauus Ha npocnekrta: 01.07.2009r.
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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 WPOCIEKTa, KAKTO M Jla CE€ 3alo3HasAT C HEro B
uHpopManroHHUs LeHThp Ha Komucusra 3a ¢unancoB Hamzop, ¢ agpec: rp. Codpus 1303,
yn.“Ilap Ilmanuna”Ne 33, Bceku padoreH meH ot 9.00 gaca mo 17 gaca, web: www.fsc.bg,
tenedonen uHpopmanroner HeHTbp 090032300 3a usnara crpana, 0,18ct./Mun. 6e3 IJIC.

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

W] “3naren neB” AJl uHGpOpMHpa HHBECTHTOPUTE, Y€ WHBECTUPAHETO B IICHHU KHUXKA €
CBBpP3aHO C PHUCKOBE KaTO PHCKOBUTE (PAKTOPHU, KOMTO ca CHEHU(PHUUHM 3a MpeagaraHure
aKLuu, ca pasriieJaHu NoApoOHO Ha cTp. 25-26 0T HACTOALIUS IPOCIEKT.


http://www.fsc.bg/

1. JIAHHU 3A UHBECTULIMOHHOTO JPYKECTBO

1.1. HaumeHoBaHme, cefaJIMIIe W a/ipec HA yIpaBJeHue, 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 apyxectBoto e: rp. Codus 1111, obmuna “Cnatuna”, yi.
“IlocTostHCTBO” Ne 67h.

Tenepon 3a wxonraktm: 02/9654511, dakc: 02/9654502. EnexTpoHeH ajapec:
fund@zlatenlev.com. Ctpanuna B UHTepHET: Wwww.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>KeCcTBOTO € yUpeIeHO Ha YUpEAUTEITHO ChOpaHue, nmposeaeHo Ha 26.09.1996r. B rp.
Codust kato ObeMHEeH HallMOHAJICH pUBaTU3aoHeH Gouy “3maren jaes” AJl.
N “3naren nes” A/l € ¢ HEOrpaHUUYEH CPOK Ha CHLIECTBYBAHE.

1.3. JlaHHUM 32 HHBECTULIIMOHHO JIPYKECTBO C PA3TUYHU HHBECTUIIHOHHU OTIEJIH
W] “3naren nes” AJl Hsima 000c0O€HH pa3InyHU WHBECTUIIMOHHU OT/ICIIH.

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

1.4.1. 3a ¢pusnyeckure Juna
a) TpUTE HMEHa, 00pa3oBaHue, KBAJINPUKAIUA U PodeCHOHATIEH ONUT

JItosOMUP BOPUCOB I'EOPTMEB - 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 npeacenaresa 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 wpuauyeckuTe JIMIA: HAUMEHOBaHHWe, ceJajMile W ajpec Ha
yInpaBJieHHe, NpeAMeT Ha JeilHOCT, HOMepP M NapTHAa Ha BIHMCBaHe B TbProBCKHUSA
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 KOHTPOJHUTE OPraHu

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

1.5. /lanHu 32 ynpasJisiBalloTo JAPY:KeCTBO

a) HAaUMEeHOBaHMe, ceJajIMIle U aJipec Ha ynpasJeHue, TejedoH (pakc),
eJIeKTpPOHeH ajpec (e-mail) u e1eKTpOHHA cTpaHWIa 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 JPYKECTBO € U3Ja/JEH JIULEH3
ot Komucusta Ne 508/11.10.2000 r., Ne 16-VY [1/23.02.2006r.

B) KpaTka HHGOpMAaIusl OTHOCHO NPO(eCHOHAIHUS OITUT HA JPYKECTBOTO

Y1 “3naten neB Kanutan” A/ € mbpBOTO JMIEH3UPAHO YNPABIABAIIO IPYKECTBO B
Pb. Y/ “3naren ne Kanuran” AJl mMa CkiItoueH 10roBOp 3a yIpaBlieHUE Ha JeiHocTTa ¢ M]]
“3naten neB” AJl ot 3.11.2000r. u e moay4ymniIo JIMILEH3 3a OPraHu3upaHe U ypasieHue Ha J|d
“3naren neB Manexc 30” wa 17.11.2008r.

r) CbIIECTBEHM 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 JTUKBUIAHM (puHaHCOBU akTuBM mo wi. 195 ot 3IMIILK Ha mapuynu
cpeacTBa, HabpaHu ype3 MyOJIMYHO MpeljlaraHe Ha aKIMH, OCHIIECTBABAHA HA MPUHIMIA Ha
pasnpe/iereHue Ha pucka.

- U] Bp3nara, a Y]I ce 3aabmkaBa oT umeTo Ha MJI na u3BbpiiBa eMCTBUS, CBbP3aHU C
yHpaXXHSABAHETO HA MpaBaTa Mo LIEHHUTE KHIDKA OT noptdeiina va M/ karo yuactue Ha oOmu
cbOpaHus, Moly4yaBaHe HAa TUBUICHTH, JUXBU, TJIABHUIM, MpaBa, OC3IUIaTHU IIEHHH KHIXKA,
KaKTO U OCBILIECTBSIBAHE M KOHTPOJIMPAHE HA IUIALIAHUATA BbB BPb3Ka C IIEHHUTE KHUXA, NPU
Cra3BaHE HAa W3UCKBAHMATA HA HOPMATHUBHUTE AaKTOBE 32 M3BBPIIBAHE HAa CHOTBETHUTE
neicTBus Ha 0a3aTa Ha U3PUYHO MUCMEHO ITBITHOMOIIHO.

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

- U1 Bw3mara, a Y] ce 3aabmkaBa Jla ynpaBiisiBa JEWHOCTTA MO aJIMUHUCTPUPAHE HA
akuuute Ha WJI, BKIIOYMTETHO Ja M3BBPIIBA MPABHU YCIYyTH BbB Bpb3Ka C YIpaBJICHUE Ha
aKTUBUTE, UCKaHUS 32 MH(OpMaIHs Ha MHBECTUTOPUTE, OLICHKA Ha aKTUBUTE M M3UMCIISIBaHE
LIEHATa Ha aKIMUTE, KOHTPOJI 3a Clla3BaHe Ha 3aKOHOBUTE M3MCKBAHMSL.

- ]I BB3mara, a Y] ce 3aapmxaBa ga U3YUCIIsBA EMHCUOHHATA CTOMHOCT W LI€HATa Ha
oOpaTHO wu3KymyBaHe Ha akuuute Ha MJI, Aa BOAM CYETOBOACTBOTO W Ja MOAAbpXKA U
chXpaHsiBa oTuyeTHOCTTa Ha MJI, KaTo M3MbIHSABA BCUYKU 3abJIKEHUS, KOUTO MTPOU3THYAT 3a
NJ1 BB BpB3Ka € TOBA.

- WUJ1 Bw3nara, a YJ| ce 3ampikaBa J1a ynpasiisiBa peKJIaMHATa MU MAapKETHHIOBATa
neriHocT Ha /1.

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

- Ileyan6ara, KakTo U 3aryOuTe OT OCBHIIECTBSBAHE Ha JCWHOCTTA IO YTMpaBiICHHE Ha
neitHoctTa Ha M/I, ¢ u3kitoueHue Ha 3aryOuTe, NPUYMHEHH B PE3yJITaT HA BUHOBHO MOBE/ICHUE
WM TIOpaJid HemoJiarane rpuwkaTa Ha 1oOpusi Thproeell OT cTpaHa Ha Y /], ca u3Is1o 3a cMeTka
Ha /1.

- V]I e mbxKHO Aa cna3Ba BCUYKHM M3UCKBaHUS, MPUIIOKUMH KbM JIEHHOCTTA My, Aa
JeiicTBa 4eCTHO M MPO(ECHOHAIHO € IIeNl 3alliTa Ha WHBECTUTOPHUTE M OCHTYpSBaHE
cTabMITHOCTTA Ha Ma3apa Ha [EHHU KHIKA.

- V]I He MoXe Ja TpenocTaBss Ha OTIACIHHM WHBECTUTOPH WM WHBECTHIIMOHHU
nocpeaHUIN HHPOPMAIIHS B PEaIHO BpeMe OTHOCHO CTPYKTypaTa U ChCTaBa Ha aKTUBUTE Ha
W], ocBen ako Tazu mH(pOpMAIUs C€ TPEIOCTaBs €AHOBPEMEHHO Ha BCHMUKH WHBECTHTOPHU
WK € MyONWYHO OMoOBecTeHa. [oBa OTpaHMYEHHWE HE CE€ OTHACA JI0 WHBECTUIIMOHHUTE
nocpenHun, ¢ kouto MJI Mma CKIIOYEH JOTrOBOpP 3a M3MBJIHEHHWE HAa WHBECTUIIMOHHU
HapeXIaHus, ako HHPOpMaIUATa Ce MPEAOCTaBs 3a IENUTE Ha U3IIBJIHEHUE Ha TOTOBOPA.

- V]I e 11bKHO J1a cria3Ba MHBECTUIMOHHUTE OTPAHUYEHUS CHIVIACHO 3aKOHA, yCTaBa,

MpOCIeKTa U JA0roBopa 3a ympasieHue, [IpaBuna 3a oleHka Ha mopTdeina u onpeaeisiHe Ha
HEeTHaTa CTOMHOCT Ha akTuBHTE U [IpaBunaTa 3a ynpasieHue Ha pucka Ha W1,



- IIpu HapymieHue Ha UHBECTULIMOHHUTE OIPAaHUYEHUS 110 TPUUYMHHA U3BbH KOHTPOJIA Ha
JPY>KECTBOTO, KaKTO M B ciydaute no wi.196, an. 14 or 3IIHILK, Y ot umero na U/l e
JUTBKHO B 7-JHEBEH CPOK OT YCTAaHOBSIBAHE Ha HAPYILUEHUETO Jla YBEAOMH KOMHCHSTA, KATO
MIPEAJIOKH IIporpama ¢ MEPKH 3a MPUBEXK/IAHE HA AKTUBUTE B ChOTBETCTBHE C M3UCKBAHUATA HA
3aKkoHa J0 6 Mecelma 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 a3ap, MOrar Ja C€ M3BBPIIBAT OT YNPABIISBALIOTO APYKECTBO
0€3 MOCpPeTHNYECTBOTO Ha WHBECTUIIMOHEH MOCPEIHUK. Y /| Moke 1a JaBa MHBECTHIIMOHHU
HapeXJaHWs 3a CHEJIKM C YYyXKISCTPaHHM LIEHHM KHWXKa 3a cMmerka Ha HMJ[ m 1o
Yy)KICCTPAHEH WHBECTUIIMOHEH MOCPEAHHUK (IIOCPETHUIN), PETUCTPUpPAH B IbpKaBa -
yjeHKa Ha EBpomeickust chio3, M MOJYyYHJ Pa3pelICeHUE 3a U3BBPIIBAHE HA JAEHHOCT KaTo
WHBECTHUIIMOHEH TMOCPEIHUK ChITIACHO 3aKOHOJATEICTBOTO MO PETUCTPHUPAHE W/WIIU YJICH Ha
YyXJI€CTPAHHUTE pEryJIMpaHu Ia3apH, OINPEACIICHH OT KOMIIETEHTHHUS OpraH CBbIVIACHO
3aKOHa.

- V]I MoXe Aa CKIIOYM OT UMETO W 3a cMeTka Ha MJI, 1oroBop ¢ MHBECTHIIMOHEH
MOCPEIHHK/IIU 32 U3BBHPIIBAHE Ha CIIEIKHU C [IEHHU KHUXA NP MpUIaraHe Ha MpaBuiiaTa 3a
CKJIIOYBAHE HA TaKbB JIOrOBOp 4Ype3 MNBIHOMOIIHUK. B To3u cinywaihi Y] otnpas
HApEKIAHUITA CU 0 TO3U HHBECTUIIMOHEH IMOCPETHUK/IIH.

- V]I cnenu u aHanu3upa GUHAHCOBUTE MMa3apy U MPaBU MPEAJIOKEHUS 32 €BEHTYallHU
MIPOMEHU B UHBECTULIMOHHUTE LU U noauTuka Ha 1/,

- V]I ynpaBnsBa ACHHOCTTA MO M3JAaBaHETO /mpojaxbdarta/ u 0OpaTHOTO M3KYITyBaHE Ha
akuuute Ha W/I npu cna3Bane Ha pena v ycioBuAra, npeasuaenu B ['nasa Il “a” ot YceraBa u
enqHouMeHHuTe pasnenu ot [Ipocnekra na MU/I.

- V]I ce 3agpiKkaBa Ja MOJCUTYPH Mpexka OT OUCH B CTpaHaTa, KbJAETO J1a ce MpHeMar u
M3IIBITHIBAT OPHUKHTE 32 MOKYIKA U 0OpAaTHO M3KYIYBaHE HA aKIIMHUTE U Ja CE OCHIIECCTBIBAT
KOHTAaKTUTE C MHBECTUTOPUTE U akuuoHeputre Ha W/, BKIIOUMTENHO 4Ype3 CKIOYBAHE Ha
JOTOBOp ¢ OaHKa Wi (PUHAHCOBA MHCTHUTYITHSL. .

- NJI Bp3mara, a Y/I ce 3aabipKaBa 1a Onpeaesns HETHaTa CTOMHOCT Ha akTuBUTe Ha ]
no [IpaBuna 3a oneHka Ha akTUBUTE, IpueTH oT ChbBeTa Ha Aupexropute Ha /1.

- V]I ce 3aapmkaBa, moJ KOHTposia Ha OaHkaTa-meno3utap Ha WJI, na wmzuucnssa
E€MHUCHOHHA I[eHa U I[eHa Ha OOpaTHO M3KyITyBaHe Ha akuuute Ha W/JI, B THUTE, ONIpeIeIcHH OT
CeBera Ha nupextopute Ha MJI u onosecrenu B IIpocnekra na N/I.

- V]I ce 3agpmxkaBa, oT umeto Ha M1, na yBenomsaBa Komucusra 3a ¢uHaHcoB Haa30p,
ynpasieHue “Hanzop Ha MHBECTULIMOHHA JEWHHOCT 32 OINpEAesIeHaTa eMUCUMOHHA CTOMHOCT U
I[IeHaTa Ha 00paTHO M3KyIyBaHe Ha aknuute Ha ]I, 1a n3npamnia cro0meHne 3a myOTruKamus B
Meaus 3a ¢uHaHCOBa HMH(OpMAIMs, C KOATO YIPABIABAIIOTO APYKECTBO HMMa CKIIOUEH
JIOTOBOp, Ja aKTyajdu3upa WHTEpHET cTpanuiara Ha W[, ma u3mpama yBemomieHHE 10
LEHTPaTHUS eKEeTHEBHUK, TOCOYEH B mpocnekTa Ha U /I, B KoiTo ce myOnuKyBaT eMUCHOHHATA
CTOMHOCT W IIeHaTa Ha 00paTHO u3KymyBaHe Ha W] u 1o nmumero, ¢ KOETO yIpaBisiBAlIOTO
IpYyKECTBO MMa CKJIIOYEH JIOTOBOp 3a IOJI3BaHE Ha Mpexka OT OQHUCH, KOETO O00sBsiBa
€MHUCHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYITyBaHE Ha THIIETATa 3a MpoJaxoa.

- V]I ce 3anbpmkaBa He3abaBHO Aa yBenomu CJI ma W] 3a HanuuyueTo Ha yCIOBUSA 3a
BPEMEHHO CITMpaHe Ha 00paTHOTO M3KyIlyBaHE Ha akiuuTe. He3abaBHO 03HAauaBa 10 Kpas Ha
paboTHUS JeH, B PaMKUTEe Ha KONTO € KOHCTAaTUPAaHO HAJIWYUE HAa HSAKOE OT OCHOBAHUSITA,
rocoueHHu 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 M3KYIyBaHE, CbOTBETHO B PEIICHHETO 32 yAbHKaBaHE
CpOKa Ha CIMpaHe Ha O0OpaTHOTO M3KYIlyBaHE. YBEIOMSBAHETO 3a Bb30OHOBSABAHE C€
M3BBPILBA 110 PEIa, IO KOMUTO € OIOBECTEHO CIIUPAHETO.

- Y] ce 3agpiKkaBa Aa ynpasisiBa JEWHOCTTA 10 aAMUHUCTPUpPaHE Ha akuuuTe Ha ]
KaTo W3BBPIIBA BCUYKU HEOOXOAMMH ACHCTBHS, CBBpP3aHH C YyIpaKHSBAaHE HAa IpaBara IO
akuuute Ha MJI, Karo OCbHILECTBABAHE WJIM KOHTPOJIMpAHE Ha IUIALAHUS BBB Bpb3KaA C
aKLMKTE, pa3/laBaHe Ha JCTO3UTapHH PA3MHUCKU, OCHILECTBSIBAHE HA KOHTAKT C HHBECTUTOPUTE,
nH(pOpMHUpaHE Ha MHBECTUTOPUTE, PA3NpPOCTpaHSIBAHE HA OTYETH U MHPopManus 3a 0o0Iu
cbOpaHusi, KaKTO U OpraHu3allvs MO MPOBEKIAHETO HAa OOIIM chOpaHHA Ha aKIMOHEPUTE Ha
na.

- V]I ce 3aapmkaBa Aa IpeanpueMa BCHUKH HEOOXOAUMH MEPKH MO MOCTHITUITU KaJlOu
oT akuumoHepu Ha WMJI, KakTO M Ja CUTHAIM3MpPAa KOMIETEHTHUTE IbpP)KAaBHU OpraHd IO
BBIIPOCH, KOUTO Ca U3BbH HETOBUTE TPABOMOILIUS.

- V]I ce 3ampimkaBa Jla BOAM M CbXpaHsBa cu4eTOBOJACTBOTO Ha WJI, xaTo moarorss
TOJIMIIHUS MYy OTYET, OCHI'ypsiBa HEroBaTa 3aBEepKa OT JAMIUIOMUPAH €KCIEepPT-CUETOBOIUTEN,
KaKTO ¥ TIOATOTBS 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 OopcaTa.

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

- V]I ce 3aabpmkaBa oT umeTo Ha M/ ma u3rotss akTyanusanus Ha npocrnekra Ha W/ npu
BCSIKA MTPOMSTHA, HAa KOUTO U Jla € OT BKJIIIOYEHUTE B HETO JaHHHU.

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

- V]I ce 3agpKaBa:

1. na ocepliecTBABa MHBECTULIMOHHATA IOJIUTHKA C OIJIE] IMOCTUTaHE WHBECTULIMOHHUTE
uenu Ha WMJI, kakTo M 1a cra3Ba MHBECTUIIMOHHHUTE orpaHudenus, npeasuaenu B 3IIITLIK, B
aKTOBETE IO IpuiaraHeTo My u B Ycrana u B [Ipocnekra na /1.

2. nma cma3Ba IpaBWiaTa 3a OICHKA Ha MOPTQeiiia U ompeseNssHe HETHaTa CTOWHOCT Ha
aktuButTe Ha U/

3. Ja He B3eMa MHBECTULMOHHU DPEIICHMsS M Ja HE JlaBa HapeXJIaHus, JOpU U Ja ca B
paMKuUTe Ha HMHBECTHULHMOHHHWTE Lenau u crparerus Ha WJl, ako He e uHpopmupano mo
noaxoasn] HauuH MJ] 3a moreHnuaneH KOHPIUKT Ha MHTEpECH; B TO3U ciydyail Y/ e JbxHO
Jla TIOMCKa OT JIMIIETO MPEBAPUTETHO 0100peHNe Ha B3€TOTO MHBECTULIMOHHO PELLIECHUE;

4. na He uw3BBpIIBA 3a cMeTrka Ha WJI, pa3xoau, KOUTO HE ca WM3PUYHO MOCOYEHU B
JIOTOBOPA 3a YNPABIICHHUE;

5. [1a He mpeaoCcTaBs HEBAPHA WK 3201y 1aBaia HHPOpMAIus, BKIIOYHTEITHO 3a:

a) CbCTaBa, CTOMHOCTTA M CTPYKTypaTa Ha akTUBHUTE OT nopTdeiina Ha N/I;
0) CbCTOSHUETO Ha Ma3zapa Ha (UHAHCOBU UHCTPYMEHTH;

6. na He u3non3Ba aktuBuTe Ha W], 3a uenu, kouto nporuBopeudar Ha 3IIITIK, Ha
aKTOBETE M0 MPUIAraHETO MY MJIM Ha I0rOBOpa 3a yIPaBJICHUE;

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

8. ma He mHBecTHpa 4acT wiu uenus noprdein nva W/ B aknum Ha WHBECTULIMOHHU
JpyKecTBa WJIHM JAJI0OBE Ha JOTOBOPHU (DOHAOBE, KOWUTO TO YIPaBIsiBa, OCBEH aKko HE €
MOJIYYMJIO MIPEABAPUTEIHO MUCMEHO 0/100peHue 3a ToBa ot U/I.

- Ilpu nouckBane ot wuHBecTUTOp Y/l € IBXKHO JAa MNPEJOCTaBU JAOMBIHUTEIHA
nH(popMalisg OTHOCHO KOJMYECTBEHUTE OrPaHUYEHMS] U JUMHTH, KOUTO C€ MpuiaraT mHpu
yIPaBICHUETO Ha PHUCKA, CBbpP3aH C MHBECTHIIMOHHATA jAeiHocT Ha WMJI, xouto ymnpasisiBa,
OTHOCHO METOJMTE, KOUTO CE M3MOJ3BAT 3a Ta3M Lel, U aKTyaJIHUTE NapaMeTpy Ha PUCKOBETE
U JOXOJHOCTTA, CBbP3aHU C OCHOBHUTE KaTErOpUU HHCTPYMEHTH, B KOUTO uHBecTupa M/I.

- V]I e nipKeH BCEKU Mecell, Ha jata Mexay S5 u 10 yucno, na usnpaina Ha ajpeca Ha
ynpasnenue Ha U]l oTyer che cneaHata MUHUMAIHA HH()OPMALINS:

1. HampaBeHHUTE TPOMEHU B CTPYKTypaTa Ha rmoprdeiiyia 1 000CHOBKA 32 THX;

2. cTOMHOCTTa Ha mopT¢eiiia B HA4aI0TO U B Kpasi Ha OTUYETHUS TIEPUOT;

3. U3BBPIICHUTE Pa3XxoaH MO yIpaBICHUE HA JIEHHOCTTA WIH MOPTQeiia npe3 OTICTHHS
MEpUOTI;

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
MEPUOT;

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

7. naHHU 32 O0SBEHUTE EMUCHOHHA CTOMHOCT U IIeHa HAa 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 CIOEIKU C aKTHBU OT MOpPTQeiia Ha MHBECTHUIIMOHHOTO JIPY>KECTBO
Mpe3 OTYETHHS TIEPUO/I.
- V]I nMa npaBo Ha FOJMIIHO Bb3HATpaXKJAeHUE B pa3mep Ha 3.5% OT cpelHaTa rogullHa
HETHa CTOMHOCT Ha akTuBUTE Ha W], HO HEe mo-manko oT 22 000 1B. MecedHo;
- Pa3zxonute 3a cmeTka Ha U/I, BbB Bpb3Ka € OCBHIIECTBSBAHE Ha 3aAbJDKEHUsATA HA Y [ Mo
JIOTOBOPA 3a YNPABIIEHUE Ca KAaKTO CJIEeIBA:

® 32 BCHYKHM I€YaTHHU YCIIyTH, CBBP3aHH C Pa3lpOCTPaHSIBAHETO HA MH(OpMAIUs
3a UJI;

® 32 BCHUKHM ITyOJIMKAILIUU U ChOOIIEHUS B IIpecarTa;

e [0 JOrOBOPHM C UWHBECTUIMOHHU TOCPEIHUIM, KOUTO H3MBIHSIBAT
HHBCCTHUIMOHHUTC HAPCKIAHUSA;

® 32 3aBepKa Ha CUCTOBOIHHU OTYETH OT JUIJIOMHPAH EKCIIEPT-CUCTOBOIUTEN WU
CHEIHATU3UPAHO OJUTOPCKO MPEIIPUITHE;

® IbpKaBHU TaKCH;

® TakcH ChOMpaHU OT peryJUpaHUTE Na3apy Ha IIEHHU KHIXKA;

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

e BbB Bpb3Ka C YIIPABICHUETO HA pEKJIAMHATA U MapKeTUHIoBara aernHoct MU/1.

- Pazxongute 3a cmeTka Ha Y /I, BbB Bpb3Ka ¢ OCHIIECTBSIBAHE HA 3aAbJDKCHUSATA MY 11O
JIOTOBOPA 3a YNPaBIIEHHUE, Ca KAKTO CJIe/[BA:

° I10 ITOATOTOBKA U B3CMAHCTO HAa NHBCCTUIITMOHHU pemeHI/m;

® [I0 aHAJM3HUTE Ha (PMHAHCOBUTE TA3aAPH;

® [I0 OmNpenesisiHe HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HA EMHUCHOHHATA CTOWHOCT
W IleHaTa Ha O0OpaTHO M3KyMyBaHe Ha akuuute Ha MJI;

® [0 aAMUHHUCTpUpaHe Ha akuuutTe Ha WJI, ¢ uzkinoueHne Ha CBbp3aHUTE C Ta3U
JEHHOCT pa3Xxou, H30POEHHU B MPEAXOIHUS a03all KaTo pa3xoau 3a cmeTka Ha U /I;
® [0 YIIpaKHABAaHE Ha MpaBaTa Mo aKIHHUTe, COOCTBEHOCT Ha M/I;

® pa3xoJuTe MO BOJEHE Ha cueToBoACcTBOTO Ha /1.

A) A0TOBOPHH (POH/I0BE, YNIPABJISAHAHU OT Y]]
Y “3naren neB Kanuran” A/l € noayuun JMIIEH3 32 OpraHU3UpPaHE U yNPABICHUE Ha
J@ “3naten neB Uuaexc 30” ¢ pazpemenue Ha KOH Ne 68-J1d/17.11.2008r.

€) 1aHHM 32 YjeHoBeTe HAa CbhbBeTa Ha qUPeKTOpuUTe Ha “3i1aTeH JeB Kanuran” A/l

3a ¢usuyecknTe MDA - TPUTe HMeHa, o0pa3oBaHHe, KBaJu(pUKANUA ©
npodecuoHaIeH ONIUT

PAIOCJIAB 3JIATAHOB LIOHYEB - nnpeaceaares Ha CbBeTa Ha JUPEKTOPUTE

o0pa3zoBaHme: Bucuie, CY “Cs. Knument Oxpuacku”, rp. Codus
KBaJupuKanusi: MaTeMaTHK, JOKTOP MO0 HKOHOMHUKA

npogecuoHaneH ot 07.1972r. no 1997r. — acuCTEHT, AOLIEHT B YHHMBEPCUTET 3a
OINT: HAI[OHAJTHO U CBETOBHO CTOIIAHCTBO,

ot 1997r. no 2001r. - IIpencenaren Ha Ibp:kaBHaTa KOMUCHUSA 110
OCHHUTC KHUXKA,
ot 2002r.— g0 cera — npodecop B HoB ObArapcku yHUBEPCUTET.
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MuiabO AJIEKCOB 3UKATAHOB - U3IIbJIHUTEJIEH TUPEKTOP

o0pa3zoBaHme:
KBaJTU(PUKAIUA:
npogecuoHaneH
OIUT:

BHCIIIE, Y HUBEPCUTET 32 HAIIMOHAIHO U CBETOBHO CTOIAHCTBO
HNxoHOMUCT-CUETOBOUTEN

ot 1982r. o 1996r. — paboTtu B obyacTTa Ha TypU3Ma

ot 1996r. no 2004r. - ynpaBuTen Ha HHBECTULMOHEH MOCPEIHUK
“Iapuk Acer MuBectmbHT  OO/I; or 2005r. — ympaBuTen Ha
“3naten neB bpokepu” OO/L.

CTE®AH XPUCTOB IIETPAHOB — wieHn Ha CJ|

oOpa3oBaHmue:

KBaJTU(PUKAIHA:
npogecuoHaneH
OIUT:

Bucie, CY “Cs. Knmument Oxpuzacku”, rp. Codusi, Y HUBEpCUTET
Henayenp, CALL

JIOKTOP MO UKOHOMHKA

ot 1980r. no 1992r. — Ukonomuueckn UHCTUTYT Ha BAH, ot
1992r. no 1994r. — MuHuCcTEpCTBO HA MKOHOMHKATA, Iporpama
OAP, or 1994r. no cera — Ilpeacematen Ha CbBera Ha
IUpEKTOpUTE Ha bbiipapcka KoHcynTaHTcKa rpyna AJl;

ot 1997r. no cera - mouent B CY “Cs. Knument Oxpuacku”,
CromaHcku (QakynTeT;

oT 1996r. no 2000r. — YUnen Ha YmnpaButeanus cbBeT Ha W]
“3naTeH neB”;

ot 2000r. — 2005r. — IIpencenaren Ha CbBeTa HA JUPEKTOPUTE HA
VY “3maren ne Kamuran” AJl, or 2005r. — 2007r.
M3I'BJIHUTENEH TUpeKTOp, oT 2007T. 10 cera — wieH Ha CbBeTa Ha
nupekropure Ha Y /1 “3naten nes Kanuran” A/l

oT 2004r. no 2006r. - IIpencenaren Ha YHOpaBUTEIHHUS ChBET Ha
MakpouKOHOMHYECKATa acOLUalINs;

o1 2004r. 1o cera - ujeH Ha YIpaBUTeNIHUs CbBET Ha MHCcTUTYTA
Ha JUMJIOMHUPAHUTE (PHUHAHCOBU KOHCYJITAHTH.

EKATEPUHA UBAHOBA PAJIEBA — 4jien Ha CJ{

o0pa3zoBaHmue:
KBaJTU(pUKaALUA:
npodgecuoHaleH
OIUT:

Bucie, CY “Cs. Kmument Oxpuacku”, rp. Codus

IOPUCT

or 09.1996r. — Komwucusi mo LeHHUTE KHUXa U (OHIOBUTE
6opcu, ekcriept B otaen [IpaBeH, BmociencTBue PvkoBoauTen
otaen “JIuueH3upaHe U KOHTPOJI HA NMPUBATU3ALMOHHU (DOHJIOBE,
MHBECTUIMOHHU U YIIpaBJIsIBaIllU ApYyKEeCTBA

ot 2000r.— 2006r. - PpkoBoauTen otaen BbTpemieH KOHTpoOa B
V] “3naren neB Kanuran” AJl, ropuct B “3naren neB XoaauHr”
AJl, “M3ona bearepuan WuBectmentc” AJl u “bbarapcka
KoHcynTaHTcka rpyna” AJl; ot 2000r. - PekoBoauten otnaen
“Bprpemien kontpon” B UII “3nmaren nes bpoxepu” OO/; ot
2006r. - unen vHa CJ] na Y /| “3naren nes Kamuran” AJl.
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- 1aHHHM 32 U3BbPLIBAHA U3BbH JPY:KECTBOTO AeHHOCT, AKO MMA TAKaBa U aKO € 0T
3HAYEeHHeE ¢ OrJie] IeifHOCTTA HA IPYKeCTBOTO

Muiab0 AJIEKCOB 3UKATAHOB - yNpaBUTEN Ha UHBECTULMOHEH MOCPEIHUK “‘3/1aTeH
neB bpokepu” OO/, ¢ xoiito NJI nMa ckiItoueH JOroBOp 3a U3MBbJIHEHNE HA MHBECTUIIMOHHHUTE
peleHus 1Mo ynpasjieHue Ha noptdeiina na U/

EKATEPUHA WBAHOBA PAJEBA — pbKOBOAMTEN OTAEA “BbTpelieH KOHTpoa~ B
MHBECTUIMOHEH nocpeaHukK “3nareH jeB bpokepu” OO/, ¢ koito 1] nma ckirodeH 10roBop
3a M3IIBIHCHUE HA MHBECTUIIMOHHUTE 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 MHBECTHLIMOHHUTE MOCPEIHMIH, KOUTO H3NbJIHABAT HHBECTHIIHOHHHUTE
pelIeHUs] M HAPEXKIAHHUS HA YNPABJIABALIOTO APY/KECTBO NPH YNpaBJIeHHE HA
WHBECTHIIMOHHOTO JPYKeCTBO W [JaHHH 32 (U3UYECKOTO JHIe, KOeTo
HENMOCPeACTBEHO  B3eMa  HHBECTHLHHMOHHHMTE  pelleHUs] (MHBECTULMOHEH
KOHCYJITAHT).

a) MHBECTHIHOHHH MOCPEeHUIH, YIIbJIHOMOLeHH oT U/[ - HaumeHoBaHMe,
ceJajIMIIe M agpec HA ynpasJieHue, TejedoH (paxc), erexkTpoHeH agpec (e-mail) n
eJieKTpoHHA cTpaHuna B Unrepuer (web-site)

HaumenoBanue: “EJAHA TPEMAUHT” AJl. Cenmamume: PemyOmmka bwarapus, rp.
Codust. Anpec Ha ynpasnenue: rp. Copust 1404, 6yn. “bearapus™ 49. Tenedon 3a KOHTaKTHU:
(02) 8100000, dakc: (02810009. Enexrponen aapec: brokers@elana.net.

HaumenoBanue: “Coousi MHBECT BPOKEPUIK” AJl. Cenmanumme: PenyOnmka
boearapus, rp. Codust. Aapec na ynpasnenue: rp. Codus, Oyn. “Bacun JleBcku” 41 u agpec 3a
kopecnongeHuus: rp. Codus, odm. “Kpacho ceno”, ya. “Conyn 237, 6i1. 35, Bx. b. Tenedon
3a koHTakTu: (02) 980 44 31, dakc: (02) 981 7229. EnexrponeH anapec: sib@sib.orbutel.bg.

HaumenoBanne: “PAN®AMSEHBAHK (Bbiararusi))” AJl. Cenanume: PenyOnuka
bearapus, rp. Codus. Anpec na ynpasnenue: rp. Cobus 1504, yn. “T'oron” 18/20. Tenedon
3a koHTtakTH: (02) 91 985-101, daxc: (02) 943 4528. EnextponeH azapec: ibgasni@rbb-
sofia.raiffeizen.at, stoian.nikolov(@rbb-sofia.raiffeizen.at.

HaumenoBanue: “@AKTOPU” AJl. Cepnamume: Peny6muka Bbwarapus, rp. Codus.
Anpec Ha ynpasiienue: rp. Codus, oomr. “Jlozenen”, Oy “Uepnu Bppx” Ne 67. Tenmedon 3a
koHTaktu: (02) 962 73 99, 962 05 85, dakc: (02) 962 0585. EnextponeH azapec:
factory@mail.bol.bg.

HaumenoBanue: “BOPA MHBECT” A/l. Cenanuuie: Peny6nuka bearapus, rp. Codusi.
Anpec Ha ympasienue: Tp. Codus, odmuna “Obopumie”, yn. “Tpuamumna” Ne 3. Tenedon 3a
koHTakTu:(02)9831577,paxc:(02)9804770.En. anpec: office@borainvest.com.

Haumenosanue: “YHUKPEAUT BYJBAHK” AJl. Cenanumie: Penybnuka boarapus, rp.
Codust. Anpec Ha ynpasinenue: rp. Cogus 1000, oOmmna “Bw3paxaane”, mi. “Csera Henens”
Ne 7 u “Buroma” Ne 6. Tenepon 3a kontaktu: (02) 9320 110, daxc: (02) 9320 119. En. agpec:
custody@unicreditgroup.bg.

Haumenosanue: “3JATEH JEB BPOKEPH” OO/l. Cenanuiue: Peny6nuka bviarapus,
rp. Codus. Anpec Ha ynpasnenue: rp. Codus, obmuna Cnatuna, yiu. “TlocrosHcTBo”Ne 676.
Tenedon 3a koHTakTh: (02) 9654650, dakc: (02) 9654502. EnextpoHeH axapec:
brokers@zlatenlev.com.
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Haumenosanwne: “JAEJATA CTOK” AJl. Cenanumie: Pemy6nuka bearapus, rp. Codus.
Anpec Ha ympasienue: rp. Codwusi, Paiton Be3paxnane, Oyn. “Credpan CrambOomoB” Ne 6.
Tenmedhon 3a konrtaktu: (02) 811 50 61, dakc: (02) 811 50 49. EnexrpoHeH axapec:
office@deltastock.bg.

0) n1aHHM 32 GU3NYECKOTO JHIle, KOETO HENMOCPeICTBEHO B3eMa HHBECTHIIMOHHUTE
pelieHus (MHBECTULIMOHEH KOHCYJITAHT)

Jlunero, koero mie B3eMa WHBECTUIIMOHHU PEUICHUS M0 YIPaBJIEHUE Ha MHBECTUIIMUTE
Ha (OHJA € HA3HAYEHUSAT 10 TPYIOB JOTOBOP B YIPABISABAILOTO JPYKECTBO MHBECTUIIMOHEH
koHcyaTaHT — [lersp MnustHoB [lenueB — ceptuduxat Ne 154-NK/12.06.2006r.

Oopa3oBanue:

bakanassp no busnec AnMmuHucTpanus, cnenuatHocT OuHaHCH U BTOpa CHEIIUATHOCT
HNxonomuka ot YHuBepcuteta Ha FOxxna @nopuja

IIpodecnonanen Onur:
02/2005r. — 01/2006r. mnaamm ¢uaancos ananuzatop B JP Morgan Chase Treasury Securities
and Services
02/2006r. — 11/2007r. — puHAHCOB aHATM3ATOP M MHBECTUIIMOHEH KOHCYNTAaHT B Y /[ ,,ABpopa
Kemutsa” AJl
02/2007r. — 02/2008r. ®unancoB koHcynTant B “End Bu Em Cu” A

1.7.  JlanHu 3a 0aHKaTA-IeNMO3UTAP

a) HaHMMEHOBaHHWe, ceJaJiMlle M aJpec Ha YymnpasieHue, TejgedoH (Ppaxc),
eJIeKTpOHeH ajpec (e-mail) u e1eKkTpoHHA cTpaHWIa B MHTepHET (Web-site)

HaumenoBanne: “YuuKpenutr byn6ank” AJl. Cenmanwiie M JOpec Ha yHIpaBleHUE:
boearapus, rp. Codus 1000, obmmHa “Be3pakmane”, . “Ceera Hemens” Ne 7 u “Buromma” No
6. Tenedpon 3a konraktu: (02) 9320 110, dake: (02) 9320 119. Crpanuua B UHTEPHET:
www.bulbank.bg.

0) n1aTta Ha yuypeasiBaHe HA JPYKeCTBOTO; HOMEpP M JaTa HA pa3pelieHHETO 3a
U3BbPLIBAHE HA 0AHKOBA AeHHOCT

“YuuKpeaur byn6ank” AJl e yupeneHo Ha yuypeauTeIHO CbOpaHue, MPOBEIACHO B Ip.
Codust ma 16.05.1990r. 3a um3BbpHIBaHE Ha OAHKOBA JEHWHOCT IPYKECTBOTO € TOIYYHIIO

paspeuienre or BHB Ne 100-00485/17.11.1999r., u3meneHo cbc 3amoBe]l Ha yrnpaBUTENS Ha
BHB Ne 22-514/19.10.2000r.

B) CbIIIECTBEHH YCJIOBHS HA IOTOBOPA ¢ HHBECTUIIMOHHOTO JPYKeCTBO

- U] Bu3nara, a BAHKATA paBa chriacuero cH, KaTo ce 3aab/’KaBa B KQUECTBOTO CH Ha
OaHKa-JIeNo3uTap Ja MprueMa W ChXpaHsIBa MAPUIHHUTE CPEJICTBA, HAIMYHUTE W OC3HATMYHU
LIEHHU KHW)Ka U YJOCTOBEPUTEIHUTE JTOKYMEHTH 3a TAX, kouto MJ[ mpurexkaBa, KakTo U na
W3BBPIIBA BCUYKH IUIAIAHUS M HAPEJACHU M AENO3UTAPHU OMNEPAlMU C MOCOYCHHUTE aKTUBU B
paMmkuTe Ha neiiHoctTa Ha U/I.

- N1 Bp3mara, a BAHKATA ce 3anpmkaBa ga o0cimyskBa pasiUialllaHUsATa 110 U3AaBaHETO
(mpomaxx6ata) u 00paTHOTO M3KyMyBaHe Ha akuuute Ha M/ u na ymnpakHsBa KOHTPOJ BBPXY
YIIPABJISIBALIOTO JIPYAKECTBO UPE3 KOETO C€ OCBIIECTBIBA AEHHOCT OTHOCHO HM3YHUCIISIBAHE HA
HETHAaTa CTOWHOCT Ha aKTUBUTE, EMHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYIyBaHE Ha
akuuute Ha MJI, karo cineau 3a cnazBaneto Ha 3IIIIIK, akroBere mo npunaraneTo My, Ycrasa,
[Ipocnekra Ha U]l n npuerute oT ynpaButenHusi My oprad [lpaBuna 3a oneHka Ha HETHara
CTOMHOCT Ha aKTHUBHUTE.
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- /1 Bp3nara, a BAHKATA ce 3anbikaBa 1a OCUTypsiBa CbOMPAHETO M U3IOJI3BAHETO HA
npuxoaute Ha M/, B CbOTBETCTBHE ChC 3aKOHA M yCTaBa Ha JIPY>KECTBOTO, NPU HAIMYHUE U
CBIJIIACHO TOCTBIMIIO 3a IEeNTa KOHKPETHO W TPUETO 3a M3MBIHCHHE OT OaHKaTa-Ierno3uTap
Hapexxaane Ha MJ[, cpappkamo B meiIeH o00eM HeoOxoaumarta uH(popManus 3a
HAaMMEHOBAHMETO HAa €MMTEHTa, BUJA M pa3Mepa Ha B3E€MaHUSATA, KaKTO U JIPYyTrd JaHHU U
OTOPHU3AaLIMHU T10 PE/ia 3a TAXHOTO MOJTy4YaBaHe.

- BAHKATA ocbiiecTBsiBa JI€WHOCTTa MO JOroBopa W3ILUIO 3a cmMeTka Ha U]l u B
paMKHTE Ha HAJTMYHUTE My aKTUBH, cbXpaHsaBanu oT BAHKATA.

- BAHKATA ce 3agbpmkaBa Ja OTYATa OTIAEIHO MAPUYHUTE CPEACTBA U JIPYTU AKTUBU HA
U/l u ga oTnens HEMapUYHUTE MY aKTUBH OT COOCTBEHHUTE CH aKTHBM KAaTO T'M BOJU IO
OTJICJTHU 33]10aJIAaHCOBU CMETKH.

- BAHKATA He moxe:

1. ma BB37ara Ha WIK Ja TPEyNBIHOMOIIABA Apyra OaHKa Ja HW3MBIHSABA TOETUTE C
JIOTOBOPA MPABA U 3aIbJKECHUS;

2. 1a OTKaxe MPEeJOCTaBSIHETO Ha WH(GOpPMAIMs WIH WU3/1aBaHETO Ha yJIOCTOBEPUTEIICH
JOKYMEHT, 32 pa3Mepa Ha HATMYHUTE aKTUBH, BKIIOUUTEIHO 3a BIOKEHUTE MAPUYHU CPEJICTBA,
najeka W/Wii HOMHUHAJTHA CTOWHOCT U JAPYTU JAaHHU, UMAIU OTHOIIEHHE KbM aKTUBUTE Ha
JENO3UTAPHO ChXPaHEHUE, MOUCKaHu oT M/ mnu oT onpaBOMOILIEHO OT HEro JULE;

3. Ja W3BBpIIBA ONEpalliy MO pasnopexkaaHe ¢ aktuBute Ha W]l 6e3 ma e momyumia
HapeX/JaHe 3a TOBA M0 HAauMHA, NMPEIABUJCH B CKIIOYEHHUS JIOrOBOpP 3a JEMO3UTAPHU YCIIYTH,
PECIIEKTUBHO Jla M3BBpIIBA ONEpaliy MO pasnopexaane ¢ aktuBure Ha MJ] mo Hapexnane,
KOETO MPOTHUBOPEUHU HA 3aKOHa, Y cTaBa Ha M ]I u kiay3uTe Ha 10roBOpa;

4. na u3MO0d3Ba 3a CBOS CMETKAa MPEJOCTaBEHUTE M 3a CbXpaHEHUE HEMapUYHU aKTUBHU
(LICHHU KHIKA);

5. ma 0bae kpenuTop uiau rapaT Ha ]I, ocBeH 3a B3eMaHUATA CU MO CKIIOYCHUS C HETO
JIOTOBOD 3a JECTIO3UTapHH YCIYTH;

6. na mpuxBailia cBou B3eMaHus cpenty MJI 3a cMeTka Ha TOBEPEHUTE i OT HErO aKTHBH;

7. a mpuema B 3aJI0T WM Ja YIPaKHSABA MPABO HA 3aIbpPKAHE BbPXY MOBEPEHUTE i OT
NJI akTuBM KaTO 00e3MeueHne Ha CBOUTE B3EMaHUSI.

- 3a ChXpaHEHHETO W BOJCHETO Ha MOBEPEHUTE M aKTUBH U 32 U3BBHPIICHUTE HAPEICHU i
orepaly ¢ Mapu4Hu CpelcTBa U IeHHH KHIKa, coocTtBeHocT Ha U], BAHKATA ce otunta
€IMH T MECEYHO, KaTO BKJIIOUMTENHO Mpenoctass Ha MJI 1 Ha ynpaBisBamoTo IpPyKECTBO
W3BJICUEHHE OT CbOTBETHUTE CMETKH, B CpOK 110 10-To umciio Ha caeABanius Mecell. 3a JaTa Ha
npuero or WM/l m ynpaBisBamoTo IpPyKECTBO M3BJICYEHHWE M OTYET CE€ CUMTA Jarara Ha
MOJIy4YaBaHETO UM WJIM Ha MOCTaBSIHETO UM B KaceTaTta Ha /1.

- BAHKATA ne otroBaps 3a 3aJbJDKEHUATa CH KbM CBOUTE KPEIUTOPU C AKTHBUTE,
MpEeAMET Ha HACTOALLUSA JOTOBOP.

- be3nanuunute 1eHHU KHWXKa, nmputexkaBanu ot MJI, ce cbxpansiar or BAHKATA,
KaTo ce BOucBar B perucrbpa B “lLlenTpanen aenosutap” AJ] wnm apyra KOMIIETEHTHA
Jeno3uTapHa MHCTUTYIMS KbM nogcMmeTka Ha BAHKATA.

- BAHKATA cbxpaHsiBa, OTYUTA U BOJIU MO0 CMETKU OTAEIHO NMPUETUTE LICHHU KHU)KA Ha
NJI or coOCTBeHHWTE CH aKTUBH U OT AKTHBUTE, MPUBJICYCHH OT HEs 3a JOBEPUTEIHO
yIpaBJ€HUE WIH Ha BIIOT.

- BAHKATA wu3BbpuiBa Bcuuky 0€3KacoBH IUIAIlaHUS OT UMETO U 3a cMeTka Ha U1, no
pa3mepa Ha HanuyHuTe cymu o cMetkute Ha 1] B BAHKATA, cpeury kouTo ca Haco4eHH.

- BAHKATA ce 3agpmkaBa Ja OCUTypHU IUIAIAHMSTA, CBbpP3aHU C OIEpalUuTe
oOciyxBamu gAeiHoctta Ha WJI, na ObgaT mnpeBekJaHM B paMKUTE Ha HOPMATHBHO
ONPEJIETICHUTE CPOKOBE.

- BAHKATA cnenu cwsbupaneTro u u3moi3BaHeTo Ha mpuxoaute Ha UJ[ B choTBeTCcTBHE
ChC 3aKOHA U Y CTaBa Ha JIPyKECTBOTO.
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- Ha manmexa 3a OKOHYATENHO W3IUIAIIAHE BbB3HATPAXKICHUETO HA YIPaBISABALIOTO
IPY>KeCTBO, TpU TpHUKIOuBaHe Ha ¢uHaHcoBara ronuHa, BAHKATA, Ha ocHOBa Ha
IIPEIOCTABEHUTE M M3UCKyeMUTE 3a LeiaTa JaHHW CleOu Jald Bb3HArpakJI€HUETO Ha
YIIPaBJIABALIOTO APYKECTBO € U3YKMCICHO M U3IUIATEHO B ChOTBETCTBUE ChC 3aKOHA M yCTaBa Ha
na.

- BAHKATA cneaun nmanmu € Cha3eHO OrpaHUYCHHETO 3a PA3XOJUTE Ha JIPYKECTBOTO
cwraacHo wi. 171 3IIILK.

- BAHKATA mno napexpaane Ha W], nelictBamny upe3 ynpaBisiBallOTO APY>KECTBO U MPHU
ycnoBusita Ha MK u cborBeTHuTe c OOImIM yCIOBUS OTKpUBA OTAENHA pasIjamiaTesHa
CMeTKa 3a 00ciy’KBaHe Ha IUIalaHUsATa 110 IpoAak6a 1 0OpaTHOTO U3KYITyBaHEe HA aKIIMUTE Ha
na.

- BAHKATA ce 3ampmxkaBa Ja OCHUTYpM HABPEMEHHO IMPEBEXKIAHE HA TMAPUUYHUTE
CPEICTBA CBIVIACHO HMHCTPYKLUMUTE HA YIPABIABALLIOTO JPYXKECTBO 3a M3IBIHEHUE Ha
MOPBUYKHUTE 3a 00paTHOTO M3KymyBaHe Ha akmuute Ha WMJI. B ciyuwaii, ye mo yka3zanara B
HapeXJIaHeTO pasIulaliarenHa cmMetka Ha W]l Hima [nocTaTbuHa HAJIMYHOCT HA MApUYHU
cpenctBa, BAHKATA uma npaBoTo J1a IpeXBBPIM HEOOXOIUMHUTE CPEJICTBA OT JIpyTra JICBOBA
WIM BaJTyTHAa CMETKA M J1a OCBIIECTBU IUIAIAHETO CBOEBPEMEHHO, 3a koeTto V]I B norosopa c
OaHKaTa Jerno3uTap JaBa U3PUUYHOTO CH ChIJIACHE 3a CIIyKeOHO MHKAcO CPEeIly BCSAKa €IHa OT
IIapUUYHUTE CU CMETKU U KOoHBepTHpaHe 1o Kypca Ha BAHKATA B aeHs Ha onepanusra, KaTo
ce o0Bbp3Ba ¢ nocneaunure mo Oo6murte ycnosus Ha BAHKATA 3a BojgeHe Ha chOTBETHATa
CMETKA.

- BAHKATA ce 3agbpmxaBa 1a OCUTYpU HAaBPEMEHHO MOCThIIBaHe Mo cmeTkuTe Ha M/ Ha
MApPUYHUTE CPEJCTBA OT peaTH3UpPaHU MOPHUYKH 3a H3AaBaHe (mpojaxoa) Ha akuuu Ha V]I npu
YCJIOBHE, Y€ HacpelniHaTa CTpaHa € N3IpaBHa.

- BAHKATA ce 3agbikaBa €XEIHEBHO Ja CpaBHSBA ABMKEHUETO HA MapUYHUTE
cpeacTBa Mo cMeTkute Ha MJ| m HEeroBoTo CHOTBETCTBHE C MPOMsSHATa B OpOsl HAa aKIMUTE
emutupanu ot W]l nmo nmanHu ot peructbpa B llenTpanen nenoszutap A/l. B ciywail Ha
KOHCTaTUpPAaHO HECHOTBETCTBHE CIJIE] M3THMYAHE HA CpPOKa 3a M3IBJIHEHUE HA MOPBUKUTE 32
npoaax6a/o0patHo u3KymyBaHe Ha akuuu Ha WMJ[ cweriaacno YcraBa u Ilpocmekra na WU/,
BAHKATA He3a0aBHO yBeJOMsIBa yIpPaBIIsBAILOTO JIPYKECTBO C UCKaHE B OINpPEAEIEH OT Hes
CPOK, Jia MOJIy4YH HacpeliHa nHpopMaIus 3a OTCTpaHsIBaHE HA HECHOTBETCTBUETO.

- BAHKATA ce 3agpmkaBa fa yrnpaxHsBa KOHTPOJ BBPXY YMPaBISABAIIOTO APYKECTBO
3a JEMHOCTTAa My [0 U3YMCIISIBAHE HA HETHATa CTOMHOCT HA aKTUBUTE, EMHUCHOHHATA CTOMHOCT
U IIeHaTa Ha 00paTHO M3KYyMyBaHE Ha akUuuTe eMuTupanu ot MJI, kaTo cienu 3a cmazBaHEToO
Ha 3aKOHa, aKTOBETE IO MpuiaraHero My, YcraBa, IIpocnekta Ha W/ m mpuerure ot
yIpaBUTeNHUS My opraH [IpaBuia 3a olieHKa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE.

- B ciyuaii, ye He ce IOCTUTHE ChIIACUE 33 OTCTPAHSBAHE HAPYIICHUETO B YKa3aHUS OT
BAHKATA cpok, BAHKATA ce 3agbixaBa He3a0aBHO na yBeaomu MJI u KOMUCHATA.
HezabaBHO Mo cMuChIia HA Ta3u alvHEs O3HayaBa J0 Kpas Ha cleABaiius paboTeH JIeH ciel
KOHCTaTHpaHe Ha HapyLIEHUETO.

- Ha ocnoBanue rmaBa III, pazmen IV, un. 53 (1) (6) or Tapudara 3a Takcute u
koMucuoHHure 3a kineHTd Ha BAHKATA, Bp3narpaxaennero Ha BAHKATA 3a orkpuBase u
MOAIbpPXKAHE HA CMETKa (H) 3a ChbXpaHEHHUE U YIpaBieHUE (TMIONEUYUTEICTBO) Ha IICHHU KHUXKA,

B TOBA YMCJIO M U3BJIEUEHUS 110 TAX, BB3u3a Ha 0,005% (Hyma 15710 ¥ MeT XUJISTHU TIPOLICHTA)
MECEYHO BBPXY yCpeJHEHaTa HETHa MeceyHa CTOMHOCT Ha aktuBuTe Ha W]l B ToBa ymcio
AAC.

- Bp3HarpaxxJieHueTo no A0roBopa 3a JAEMO3UTAPHU YCIYTH C€ HAauMCIIsIBa U 3aruiama J10
5-TO YMCIIO Ha CIeABAIlUs MECELl, KATO MECEUHUAT MY pa3Mep HE MOKe /1a ObJe MO-HUCHK OT
1200 (xunsina u aBecta) neBa u mo-Bucok ot 3000 (Tpu xwmnsinn) jgeBa. Be3HarpakaeHueTro He
BKJTIOYBA BCHUKHU AbDKUMU OT U1 m m3mnarenu or BAHKATA 3a HeroBa cMeTka pa3HOCKH Ha

15



tpetu nuna oT BAHKATA 3a HeroBa cMeTka npu U Mo MOBOJ U3MBJIHEHUE HA 3abJKCHUSTA
W, MpeIMET Ha JOTOBOpA 3a JIEMO3UTAPHU YCIYTH, KOUTO CE€ BH3CTAHOBSABAT B CPOKOBETE IO UJI.
24 ot JoroBopa cpeluly ChOTBETHUTE  Pa3XOoJ0-ONpaBAaTEIHH  JOKYMEHTH, OT
pasmuianaTeIHUTe U Aeno3uTHU nmapuunu cMetku Ha U] cpemy kouto BAHKATA uma npaso
Ha CIIy’keOHO MHKACO MO cujlaTa Ha HacTosuus JJorosop.

- IIpu npekparsBane Ha noroBopa, BAHKATA npexBbpiisi ChbXpaHSBAHUTE aKTUBU HA
nenosurtap, nmocodeH or U]/l B 00eKTMBHO HEOOXOAWM 3a IENTa CPOK, HO HE MO-IBIBI OT 5
paboTHM IHH, cuuTaHo OT garara Ha KosiTo B BAHKATA ca nmpencraBenu ot ctpana Ha W1JI
BCUYKU M3WCKYEMH H JIOCTAaThYHH JOKYMEHTH C OIJIE]l CIa3BaHEeTO (OPMATHUTE M3UCKBAHUS
3a OCBIIECTBSIBAHE HA MPEXBBPISHETO U CJEA KaTo IO pea Ha CIy)KeOHO MHKACOo, 3a KOETO €
OTPaBOMOIIIEHA 110 CHJIaTa Ha IOTOBOpA 3a JACTIO3UTAPHH YCIYTH € ChOpana B3eMaHUAITA CH.

1.8. /lannu 3a ogutopure

a) MMe, CHLOTBETHO HAaMMEHOBaHMe, ceJajiiile M ajJpec Ha YNpaBjieHHe Ha
OMTOPHUTE HA JIPYKECTBOTO 32 MPEAXOAHUTE 3 TOAMHHI

3a 2006, 2007 u 2008 rogunu ogutop Ha U1 “3naten ne” Al e “BJ1O Akepo” OO/J]
ype3 CTosiHKa ﬁopnaHOBa Arnioctonosa, nunens N 0046/91r.

3a 2006 ronuHa cegaiMUIeTo U aapeca Ha ynpasieHue Ha “BJI0 Akepo” OO/ e: 1000
Codwust, yn. “Xpucro bemues” No 18. 3a 2007 m 2008 roamHa cemaaumieTo W aapeca Ha
ynpasinenue Ha “bJIO Akepo” OO/ e: 1113 Codus, yn. Anekcanasp [xennos, 61. 1, et. 4

0) aKo OAMTOpPUTE ca HANMYCHAJIH, OMJIM Ca OTCTPAHEHHM WJIHM NPeHa3Ha4YeHH, ce
pa3kpuBa nHpopmManu 3a Te3u GpaxkTu

3a 2006, 2007 u 2008 ronuHM OUTOPA HA IPYKECTBOTO, M30paH Ha 000 chOpaHue Ha
aKIMOHEPUTE, HE € HAIYyCKaJl U He € OMJI OTCTpaHsIBaH WM peHa3HaYaBaH.

1.9. IlocouBaHe Ha (uHAHCOBATa HWHCTUTYUHUS, Y4YpeAUTe] HA HHBECTHLHHOHHOTO
APYKECTBO

Hsma ¢uHancoBa MHCTUTYLUS, YUPEAUTEN HA UHBECTHIIMOHHOTO JIPYXKECTBO.

1.10. /lanHu 3a JMaTa, KOUTO NPUTEKABAT NMPAKO WM Ype3 CBbp3anM Juna Hajx 10 Ha
CTO OT AKIMHUTEe HA WHBECTHIHOHHOTO [PYKECTBO WJIH MOTraT [a YNPa:KHABAT
KOHTPO.J1 BbPXY Hero

a) 3a (U3UYECKHUTe JIMIA — TPUTEe HMeHA, Opoii aKIMM ¢ MPaBO HA IJIac U TeXHUA
ASJ OT IJIacoBeTe B 00LI0TO ChOpaHHe HA IPY’KeCTBOTO, CbOTBETHO HAYMHU HA KOHTPOJI
BBPXY HeEro

Hsma ¢usndeckn mna, KOUTO TMPUTEKABAT NPSKO WIHM Ype3 CBbp3aHu juna Haj 10 Ha
CTO OT IyacoBere B 00moro chOpanue Ha M/I “3naren nes” AJ] mnm MoraTt aa ynpaxHsBat
KOHTPOJI BbpPXY HETO.

0) 3a IOpUAMYECKHUTE JIUIa — HAUMEHOBaHHe, CeJaJIHIle U aJpec HA yIpaBJICHHE,
HOMeEp M MapTHAa HA BIUCBAaHe B ThProBckus perucrbp, kog no BYJICTAT u nanbyen
HOMep, Opoii aKIMHU C MPABO HA IJIaC M TeXHHH JSJI OT rjIacoBeTe B 00110TO CbOpaHHe HA
APYKeCTBOTO, CbOTBETHO HAYHHU HA KOHTPOJI BbPXY Hero

Hsma ropuaunuecku nuna, KOUTO MpUTEXKaBaT MPSKO WIKM Ype3 CBbp3aHU juma Haj 10
Ha CTO OT Iy1acoBere B 001moTo chOpanue Ha W] “3naten nes” AJl unu morar a yrnpaxHsBaT
KOHTPOJI BbPXY HETO.
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1.11. HuadopManuss OTHOCHO BBHHIIHH KOHCYJTAHTH, HAa KOHUTO Ce 3aIJialla CbC
CpeACTBa HA MHBECTUIIMOHHOTO JIPYKeCTBO

Hsma BBHIIHM KOHCYJITAaHTH, HA KOUTO C€ 3arlialla ChC CPEeACTBA HA MHBECTULIMOHHOTO
JPYKECTBO.

1.12. Hmenara HA JTULATA, HOCEIIH OTTOBOPHOCT 32 M3rOTBSIHETO HA MPOCIEKTA WIN 32
onpeaeJieHd YaCTH OT Hero, KaKTo U AeKJIapanus oT Te3H JHIA, Ye cJe]l MoJaraHe
HAa Heo0XoAMMATA TPHKA M [OKOJIKOTO MM € H3BeCTHO, HHpopMauusaTa,
NpeIcTaBeHAa B NMPOCIEKTA, He € HEBSPHA, MOJABEKIAIIA WIN HelIbJIHA

Exarepuna HMBanoBa PaneBa — wieH Ha CbBera Ha aupekToputre Ha Y/ — 3a
IOpUANYEcKaTa 9acT.

Huxonaii [TonmuH4yeB — riaaBeH cUETOBOAUTEN — 3a TAHHUTE OT ()MHAHCOBUTE OTYETH Ha
na.

C moanucure cH, MOJOXKEHH Ha IMOCIEIHAa CTPaHUIA HAa TO3U JTIOKYMEHT, IIOCOUYEHUTE
MO-Tope JINIA ACKIapUpar, 4e:

(1) mpu u3roTBsIHETO Ha HacTOAMIMA [IPpOCTIEKT ca MOIOKUINM HEOOXO0IMMaTa TprKa 3a
HErOBOTO CHOTBETCTBHE C M3UCKBAHUATA HA 3aKOHA; U

(2) 1OKOJIKOTO MM € M3BECTHO, MHpOpMaIusaTa B HacTosmus [IpocriekT He e HeBsApHa,
ImoaBeXKaalia Ui HECII'bJIHA.

CeriacHo ui. 187a ot 3IIIILK wienosBete Ha CbBera Ha nupekropute Ha U/ “3naten
neB” AJl - Jlrobomup bopucoB I'eoprueB, Huxomaii ArtanacoB YopOamxwuiicku, JIroOeH
BrnagumupoB BuranoB u YaBmap JlioGenoB ToneB, KakTo M MOAMUCAIOTO MPOCIEKTa
VYnpasnsBaimo apykectBo “3nateH JieB Kanutan” AJl, mpeactaBisiBAHO OT U3MbIHUTEITHUS
TUpEeKTOp Muiibo AnekcoB 3MKaTaHOB, OTTOBApAT COJMIAPHO 3a BPEAWUTE, IPUUYUMHEHHU OT
HEBEpHHU, 320y KIaBallli WA HEIbJIHU JaHHU B npocnekTa. Jlumero mo wi. 34, an. 1 u 2 ot
3akoHa 3a cuetoBoacTBoTO FOnus /Ipencka 3a mannute ot 2006r. u Hukonaii IlonuHues 3a
2007r. u 2008r., OTroBapsT COJIMJAPHO C JUIATa [0 U3PEUEHUE MbPBO 3a BPEI, NIPUUUHEHU
OT HEBEpHH, 3a0TyKAaBallld WU HEM'BJIHUA JaHHU BbB (PMHAHCOBUTE OTYETH HAa €MHUTEHTA, a
peructpupanusat oautop “bBJIO Axepo” OO/l upe3 CrosiHka AmnocTosoBa — 3a BpPEIUTE,
MPUYMHEHHU OT OJUTHPAHUTE OT HETO (PMHAHCOBU OTUETH.

2. NHBECTUIIMOHHA UTH®OPMAIIUS

2.1. Onucanye HA HHBECTUIIMOHHUTE 1eJIM HA APYXKECTBOTO, BKJINYUTECJIHO HEIOBHUTE
(l)I/IHaHCOBI/I e, HHBECTUIMHOHHA IOJUMTUKA U WHBCCTUIHUOHHH OIPAaHHYCHHS;
MOCOYBAHEC HA TCXHUKUTE U HHCTPYMECHTHTE HJIU Bb3MOKHOCTUTE 3a IOJI3BAHE HA
3aeM, KOHUTO moratr Jaa 6'LIlaT H3II0JI3BAHUN npu YupaBJI€eHHETO Ha
HHBECTUINUOHHOTO APYAKECTBO

OcnoBna nen Ha WUJI “3naren ne” AJl e ga mpennara Ha UHBECTUTOPUTE KauyeCTBEHO
(MHAHCOBO TOCPEIHUYECTBO 3a C(PEKTHBHO YydyacTMe Ha (MHAHCOBUTE Ta3apu M 3a
peanu3anusTa Ha anTepHaTUBHA (hOopMa HA MHBECTHUIIMU U CIIECTSBAHUS.

MHBeCcTHIIMOHHA TOJHMTHKA 3a TIOCTUTAHE LEeNTa Ha JPYKECTBOTO € HAco4YeHa KbM
MOCTUTaHETO Ha KOHKYPCHTHA AOXOAHOCT U pacTdila CTOMHOCT Ha AKIMUUTC Ha JPYKCCTBOTO
4ype3 AWBEpCU(PHKALUS Ha WHBECTHUIMUTE, KOHTPOJIUpPAHEe HA PUCKA, MKOHOMHHU OT Mamada u
npodecHoHATHO YIIpaBIeHUE Ha JEHHOCTTA.
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W] “3naren neB” AJl ce cTtpemu J1a moaabpska OamaHcupaH MOpTHEt OT akTUBH, KOUTO
Ja € M3TOYHMK Ha KOHKYPEHTHO BHCOKa JOXOJHOCT M CBILIEBPEMEHHO Ja HE OrpaHHYyaBa
BB3MOKHOCTUTE Ha JIPYKECTBOTO CBOEBPEMEHHO Jla W3IIBJIHABA 3asBKUTE 3a 0OpaTHO
U3KyIlyBaHEe Ha akuuu. J[MHAMHYHATa CBHIIHOCT HA KalWTAJIOBUTE Ia3apu  HE JaBa
BB3MOXHOCT JIa C€ MOAbpKAT NO3ULMUTE B KOPIIOPATUBHU KHUXA, AP KaBHU LIEHHU KHWXKA U
NapUYHHU CpEeACTBAa B CTPOro ompeaeneHu mnpomnopuuu. Crnopex pasmepa Ha Kanurana U
KOHKPETHUTE Ma3apHU YCJIOBMs AEHBT Ha OTIEIHMUTE IPYNU aKTHMBM MOXE J1a C€ JIBUXKHU B
OIpEICJIEHU TI'PaHUILIH.

B Tabnuua 1. e nmpeacraBeHa CTpyKTypa Ha aKTHBHUTE, KbM KOSATO JPY>KECTBOTO IIIE Ce
CTPEMH J1a ce IPUABbpPIKA.

Ta6muna 1. CTpykTypa Ha aKTUBUTE

I'pynu Jsn
Axnun 10 65%
JbpxKaBHY LIEHHU KHIKA 6-12%
YyskaecTpaHHU LEHHU KHHXKa 1o 15 %
O6nuranuu 10 65%
ITapuunu cpenctsa muH. 10 %

W] “3naren neB” AJl He MOke Ja MHBECTHpPA B IIEHHU KHIKA, U3/1aJICHU OT:

a) yUpeIUTeNuTe My WIH OT CBbP3aHU C TAX JIULIA;

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

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

r) JPYyrd JUIa, KOUTO W3MBIHSABAT YIPABUTCITHU WJIH KOHTPOJHU (DyHKIHH B
WHBECTUIIMOHHOTO APY>KECTBO MM OT CBHP3aHU C TAX JIUIIA;

1) IpYTH JHIA, KOUTO KOHTPOJIUPAT UHBECTULIMOHHOTO JIPYXECTBO WJIM OT CBBP3AHHU C
TAX JUIA.

W] “3naren neB” AJl nHBeCTHpa B aKTHUBHU, KOUTO U3UEPIATEIHO Ca MOCOUYCHH Wi, 195,
an. 1 or 3IIILK, oTroBapar Ha creunanHuTe U3UCKkBaHus Ha 4wi. 195, an. 1 ot 3IILK u ce
ChCTOSIT €IMHCTBEHO OT:

- [ICHHU KHUa ¥ UHCTPYMEHTH Ha MapUyHuUs mazap,

- ISJTOBE HA KOJICKTUBHU MHBECTUIIMOHHU CXEMH,

- BJIOTOBE B OaHKH,

- JICpUBATHBHH W €KBHBAJIICHTHU HA TAX (MHAHCOBU HHCTPYMEHTH.

WHCcTpyMeHTHTe Ha apuyHUs nasap, B kKouto uaBectupa M/1 “3naren nes” AJl, Tpsa6Ba
na ObAaT IMKBUIHU U ChC CTOMHOCT, KOSITO MOKE Ja Ob/1€ TOUHO OIpEIEeHa 10 BCSIKO BPEME.

llenHuTe KHIDKA, B KOWTO MOXE Jla MHBECTHpPAa HHBECTUIIMOHHOTO IPYXKECTBO, ca
IIPEXBBPJIMMU [IpaBa, PErUCTPUPAHU 1O CMETKU B LleHTpanmHus aemnosurap, a 3a Abp:KaBHUTE
[IEHHU KHIKA - PETUCTPUPAHH 10 CMETKH B bharapckata HapoaHa 0aHKa WU B MOAETIO3UTAP
Ha JbpKaBHU IICHHU KHUXA, WM B YYXJIECTPAaHHW HHCTUTYIIMHM, W3BBPIIBAIM TaKUBa
neiiHocTH (Oe3HANMYHU LIEHHU KHUXKA), WU JTOKyMEHTH, MaTepUATH3UPAIIN MPEXBbPIUMU
npaBa (HAJIMYHH I[ICHHU KHUYKA), KOUTO MOTaT Ja ObJaT ThpryBaHU Ha KAaIMTAJIOBUA Ias3ap, C
M3KIJIIOUEHUE Ha MJIATe)KHUTE HHCTPYMEHTH, KaTo:

1. akuuu B APY>KECTBA U IPYTH I[ICHHU KHIKA, CKBUBAJICHTHHU HA aKIIUUTE B KalUTAJIOBU
IpyKecTBa, MEPCOHAIHU APY>KECTBa U JPYTH IOPUIMYECKU JUIA, KAKTO U JIETIO3UTapHU
Pa3MUCKU 3a aKIHH;
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2. o0nuranyu U IpyTy IBITOBU IICHHH KHIKA, BKIIFOUUTEIIHO JCTIO3UTAPHH PA3IUCKH 32
TaKWBa IIEHHU KHIKA,

3. ApyTHU IICHHW KHIKA, KOUTO JaBaT MPaBo 3a MPUIO0OMBaHE WU MPOIax0Oa HA TaKUBa
IIEHHU KHWXa WA KOWTO BOAAT 0 MAapUYHO IUIAIaHe, OMPEAENIEHO TOCPEICTBOM IIEHHU
KHI>KA, BATYTHU KypCOBE, IMXBEHU MPOLIEHTH WM JOXOJIHOCT, CTOKU WU APYTH UHACKCU WU
MOKa3aTeIIH.

N[ “3naten ne” AJl moxe na uHBECTUpAT HE MoBeue OT 10 Ha CTO OT aKTUBUTE CH B
[IEHHU KHIKa ¥ MHCTPYMEHTH Ha TIAapUYHMS Ta3ap U3BbH TE3H 10 a. 1.
W] “3naren ne” A/l moxe na mpuao0vBa IBHKUMU BEIIM M HEJIBIXKUMU UMOTH CaMO
JIOKOJIKOTO TOBA € OT CHIIECTBEHO 3HAYCHHUE 32 MPSKOTO OCHIIIECTBABAHE HA HETOBATa JCHHOCT.
NN “3naren neB” AJl He Moxe Aa mpuaoOuBa IeHHHW (OJaropoaHu) MeTald U
cepTuUKATH BBPXY TAX.
WJI “3naren ne” AJl He Moxe:
1. ma mpemocTaBs 3a€MU WIH J1a ObJIC TapaHT HA TPETH JINIIA,;
2. nmawuznaBa oOJHUTralliy U IPYTU ABITOBU [ICHHHU KHIDKA;

3. aa H3BLpPIIBA HeﬁHOCT KaTo HMHBCCTUIIUOHCH MNOCPCIHUK, GaHKa 1501058
3aCTPaxOBaTEIIHO JAPYKECTBO;

4. na mpojaBa LIEHHU KHUXa, MHCTPYMEHTH Ha MAapU4HMS Mazap U APYyrd (PUHAHCOBU
MHCTPYMEHTH, KOUTO HE IIPUTEXKABA,;

5. ma wuWHBeCTHpa B IICHHM KHI)KA, H3JaJeHH OT JIMIA, KOUTO KOHTPOJUpPAT
WHBECTULIMOHHOTO JIPY>KECTBO UJIM CBBP3aHU C TAX JIULIA.

6. na mpuaoOWBa ydacTHE B aKIMUTE C MPaBO HA IJIaC HA €IWH €MHUTEHT, KOETO Ja
MO3BOJIM Ha WHBECTUIIMOHHOTO APYKECTBO, HA YJICHOBETE HA HETOBUTE YIIPABUTEITHU
WIM KOHTPOJHHM OpraHW, Ha YIMPaBJSBAIIOTO APYKECTBO HJIM Ha YJICHOBETE Ha
HETOBUTE YINPABUTEIHU WM KOHTPOJIHH OPTaHH, 3aeAHO WJIM TOOTACIHO Ja
YIOPaKHSABAT 3HAYUTEITHO BIUSHUE BHPXY EMUTEHTA.

N1 “3naren neB” AJl He MOke a MHBECTHpA TOBEYE OT 5 HA CTO OT aKTHUBUTE CH B
[IEHHU KHUXA UM B MHCTPYMEHTHU Ha MapUYHHUSI 1a3ap, U3JaJeHU OT €JMH €MUTEHT.

NI “3naren neB” AJl He Moke na MHBecTHpa moseue oT 20 HA CTO OT aKTUBUTE CH BHB
BJIOTOBE B €/lHa OaHKa.

PuckoBara excrnozumust Ha UJ| “3naren neB” AJl kbM HacpeniHaTa CTpaHa Mo CIEKa C
JepUBaTUBHU (DMHAHCOBM MHCTPYMEHTH, ThPT'yBaHHM Ha M3BHHOOPCOBU Ta3apH, HE MOXKE Ja
HaaxBBpJsg 10 HA CTO OT aKTHBHTE, KOTaTO HACPEIHATA CTpaHa € OaHka mo wi. 195, an. 1, T. 6
ot 3IIIIIK, a B ocTaHanuTe cirydau - 5 Ha CTO OT aKTUBUTE.

N1 “3naten ner” AJl moxxe ma uaBectupa 10 10 Ha CTO OT aKTUBHUTE CH B IIEHHU KHUXA
WIM B MHCTPYMEHTH Ha MapUyYHUs Maszap, U3JaIeHU OT €IUH EMUTEHT, IIPH YCIOBHE Ye o0IIara
CTOMHOCT Ha T€3W MHBECTUIIMU HE HaABuinaBa 40 Ha CTO OT aKTMBUTE HA MHBECTUIIMOHHOTO
npyxectBo. [Ipu uzuucngBane Ha oOIaTa CTOMHOCT Ha aKTUBUTE TIO U3PEUYCHUE IBPBO HE Ce
B3€MaT MPEABHU/ LICHHUTE KHUKA M HMHCTPYMEHTUTE Ha MMAPUYHUS Ta3ap 1o aj. 6.

W] “3naren neB” A/l Moxe na uHBecTUpa 10 35 Ha CTO OT AKTUBUTE CH B LICHHU KHIKA
W MHCTPYMEHTH Ha TApUYHUA Ta3ap, U3JaJeHU OT €IMH E€MUTEHT, aKO ILIEHHHUTE KHIDKA U
WHCTPYMEHTHUTE Ha MapU4HUS Ma3ap ca M3[aJeHU WU rapantupanu ot Pemybnuka brarapus,
Ipyra AbpXKaBa 4ICHKa, OT TEXHW MECTHH OpraHd, OT TpeTa AbpXKaBa WM OT IMyOJIMYHA
MeXIyHapoHa OpraHu3alus, B KOsITO WIEHYBa MOHE €/1Ha JbprKaBa YJIeHKa.

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

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

2. 10 Ha cTO OT OONMralMHUTE WIN APYTH IBJITOBU IICHHW KHWXKA, M3M3JCHU OT €IHO
JUIIE;
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3. 25 Ha CcTO OT [AsJIOBETE HA €/IHa KOJEKTMBHA WHBECTUIIMOHHA CXeMa, MOJIy4yusia
paspelnieHne 3a u3BbpIIBaHe Ha JeHOCT chriacHo [upektuBa 85/611/ENMO 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 aKTHUBUTE CH B
JISI7IOBETE Ha €/1HAa KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, MOJIyUyuia pa3pelieHue 3a U3BbPIIBaHE
Ha geiiHocT cwrimacHo JlupektuBa 85/611/EMMO nHa CbBeTa wWiIM JApyra KOJIGKTHBHA
WHBECTUIIMOHHA CXeMa MO0 CMHUChla Ha § 1, T. 26 OT JONBIHUTETHUTE pa3NoOpenOH,
HE3aBHCHMO JAJIH € ChC CEAAININE B IbPKaBa YjeHKA WU HE.

OO0muAT pa3Mep HA MHBECTHIIMHUTE B JSJIOBE HA KOJCKTUBHU MHBECTHIIMOHHU CXEMU TIO
cmuchia Ha § 1, T. 26 ot gombaauTenHUTE pasnopeadu Ha 3IITIK, He3aBucumo manu ca che
CelanuIile B AbpKaBa YICHKA WM HE, Pa3IUYHH OT KOJICKTHBHA WHBECTHIIMOHHA CXEMa,
MoJTyunsia paspelieHrne 3a W3BBPIIBaHE Ha jAciiHocT chriiacHo JlupektuBa 85/611/EMO Ha
CbBera, He MOoxe 1a HanxBbpIsd 30 Ha cto ot akTuBUTE HA U] “3naten nes” A/l.

N1 “3naten ne” AJl He MOXke Ja M0JI3Ba 3a€MH, OCBEH B CITy4auTe, MOCOYEHU MO-H0JTy
WU B JPYTU CIy4dau, ONMpPEAesIeHd OT ACMCTBAIIOTO 3aKOoHOJaTenCcTBO. [lon3BaHeTo Ha 3aeMu
C€ M3BBPIIBA CaAMO C MPEABAPUTEITHOTO pa3penieHrne Ha 3amecTHUK-nipeacenarens Ha KOH u
MIPU €IHOBPEMEHHOTO CIa3BaHE Ha CJICTHUTE yCIIOBHUS:

1. 3aeMBT Aa € HEOOXOIUM 3a TIOKPHBAHE Ha 3aIJDKCHHATA TI0 0OPAaTHOTO M3KYITyBaHE
Ha aKIUUTE;

2. 3aeMbT, ChOTBETHO 00IIIaTa CyMa Ha 3a€MHTE B €MH M ChIII IEPUOJ, /1a HE HAJIBHUIIIaBa
10 Ha cto ot aktuBuTe Ha U]] “3naren nes” AJl;

3. CPOKBT Ha 3aeMa Jia € He MO-ABJIbI OT 3 Mecela;

4. kpeauTOaATEN TIO 3aeMa Jia € caMo 0aHKa, ¢ M3KII0UeHUE Ha OaHKaTa-/Iermo3uTap.

Jlpyru m3NcKBaHHMSI KbM LEHHHTE KHMKA, HHCTPYMEHTHTEe HA MapU4YHHUS Na3ap U
apyrute aktuBH no wi. 195 3IIIIIK u kbM CTPYKTypaTa HAa aKTHBUTE U NaCHMBHTE HA
HHBECTHIIMOHHOTO /IPYKeCTBO

[lenHHuTEe KHMXA, B KOUTO MOXKE J1a MHBECTUPA MHBECTHUIIMOHHOTO APY>KECTBO, TpsAOBa 1a
OTrOBapsAT Ha CIEAHUTE yCIOBUS:

1. 3aryburte, KOUTO UHBECTHUIIMOHHOTO IPYKECTBO MOXKE Ja MOHECe OT MPUTEkKaBAHETO
UM, Ca OTpPaHUYEHHU JI0 pa3Mepa Ha IUIaTeHaTa 3a TsX LeHa;

2. MUKBHJIHOCTTa MM HE 3acsira CIOCOOHOCTTa Ha WHBECTUIIMOHHOTO JIPY>KECTBO IO
MCKaHE Ha aKIMOHEPUTE J1a U3KYITyBa OOPAaTHO aKIMUTE CU;

3. UMaT HaJeXIHA OILICHKA:
a) LICHHUTE KHUXKA, I0IIyCHATHU J0 WM ThPIryBaHU Ha peryjupa naszap mo wi. 195, an. 1, 1. 1 -
4 3IIIILK, umaT TOYHH, HAZCKIHU U PEAOBHO YCTAaHOBSIBAHU IIEHHU, KOUTO Ca MPEJOCTaBEHU OT
raszapa Win oT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMHU 3a OLIEHSBAHE;
0) ueHHuTe KHkKa mo uwi. 195, an. 2 3K umaT nepuoanyHa OlIEHKA, M3BBPIICHA BH3
OCHOBa Ha HWH(OpMAaIWs, MPEIOCTaBeHA OT E€MUTEHTa, WJIM Bb3 OCHOBA Ha KOMIIETEHTHO
WHBECTUIIMOHHO MPOYYBaHE;

4. 3a TAX € HaJuIle MOAXO0As1Ia HHPOpMAIHS:
a) 3a LIEHHUTE KHUXa, JIOMyCHATH JI0 WM ThPTyBaHH Ha peryjlupaH maszap mo wi. 195, an. 1, T.
1 - 4 3IIIK, ce mpemocTaBs peJOBHO TOYHA W TOApoOHA WHQOpPMAIUS KBbM Ia3apa 3a
[IEHHATa KHUTa WIK KOTaTo € MPUJIOKHUMO, 3a TopTdeiina Ha [IeHHaTa KHUTA;
0) 3a neHHuTe KHIKA 1o wi. 195, an. 2 3IIILK ce npempocTaBs peJoOBHO ToYyHA WHPOPMALIUS
710 MTHBECTUIIMOHHOTO JPY>KECTBO 3a [EHHATa KHUTA WM KOTaTo € MPUIOKHUMO, 3a opTdeiina
Ha [IEHHATa KHUTA;
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5. IPEXBBPIUMU Ca;

6. TAXHOTO MpUIOOMBAHE CBHOTBETCTBA HA HMHBECTULMOHHUTE LEIH  W/MUIH
MHBECTUI[MOHHATA MOJIUTHKA HA NHBECTULIMOHHOTO APY’KECTBO;

7. PUCKBT, CBBP3aH C TSX, € aJ€KBaTHO YCTAaHOBEH B IIPAaBUJIATA 3a YIIPABJIEHHE HAa pUCKa
HAa MHBECTULIMOHHOTO JIPYKECTBO.

8. cuuTa ce, 4ye LEeHHUTE KHika mo wi. 195, am. 1, 1. 1 - 3 3IIILHK ortroBapsar Ha
M3MCKBAaHUATA 1O T. 2 U 5, aKO MHBECTUIIMOHHOTO JPY>KECTBO HE pasmosara ¢ MH(opMarus,
KOSITO J1a I0BEZIE 10 APYT U3BO.

9. 3a nenHu kHmxa no wi. 195 3IIILK ce cuntaT 1 IEHHNUTE KHUXkA, KOUTO OTTOBapsT Ha
yCJIOBHSTA 1O T.1-8 M ca rapaHTUpPaHU OT WU Ca CBBP3aHU C IPEACTABIHETO Ha JIPyI'H aKTUBH,
KOMTO MOKE J]a ca pa3iuyHu oT Te3u no wi. 195, an. 1 3MIILHK.

10. 3a memnm kHmwka 1o wi. 195 3IIIIK ce cunrar m akmuuTe/IsyIOBETE Ha
MHBECTULIMOHHO JIPY>KECTBO, JOTOBOPEH (DOH] WIIN JAAIJIOB TPBCT OT 3aTBOPEH THII, AKO:

— OTroBapsT Ha ycJioBUATa IO T. 1-8;

— WHBECTHIIMOHHHUTE JAPYXKECTBAa H [ISUIOBUTE TPHCTOBE ca OOEKT Ha TNpaBWiIa 3a
KOPIIOPaTUBHO yNpaBJIeHUE, IPUI0KUMHU KbM JIpyXKeCTBaTa, a JOrOBOpHUTE (POHIOBE ca
IIpeIMeT Ha MpaBuja 3a KOPIOPAaTUBHO YIIPaBJICHUE, EKBUBAJIEHTHU HA T€3U, IPUIIOKUMU
KBbM JIpyKECTBaTa;

— JIpy’KECTBOTO, KOETO YIpaBisiBa IOTOBOPHUS (OHJ, CHOTBETHO JPYXKECTBOTO, KOETO
yIOpaBiisiBa aKTUBUTE HAa WHBECTUILMOHHOTO JPY>KECTBO W MSUIOBUSL TPBCT, aKO HMa
TaKOBa, € MpeIMEeT Ha HallMOHAJIHA PeTyJIalysl ¢ LeJl 3alllUTa Ha UHBECTUTOPHTE.

NuCcTpyMEeHTHTEe Ha TapuU4yHUS Ma3ap, B KOUTO MOXE J1a WHBECTHUPAa WHBECTHUIIMOHHOTO
JPY>KECTBO, C€ CYUTAT 32 OOMYAITHO THPryBaHU Ha MAPUYHMS TIa3ap, aKO OTTOBAPST HA €THO OT
CIIEIHUTE U3NCKBAHM:

1. umar nagexx npu eMUTUPAHETO 10 397 AHM BKIL;

2. uWMar OCTaThU€H CPOK A0 najexa a0 397 nHU BKIL.;

3. monnexaT Ha PEIOBHU KOPEKIIMU Ha JOXOJHOCTTA TMPHU YCJIOBUATA HA TapUYHUS
nasap rnoHe Ha Bceku 397 nHu;

4. PUCKOBHAT UM MpO(dUII, BKJI. IO OTHOIICHHE HA KPEAUTHUSI UM PUCK M pUCKa, CBbp3aH
C JHUXBEHHUS TPOIICHT, ChOTBETCTBA HA PUCKOBHUS Tpodmin Ha (PUHAHCOBU HHCTPYMEHTH C
najiex no T. 1 ¥ 2 win ¢ KOpeKLHH Ha IOXOJHOCTTA T10 T. 3.

5. MHCTPYMEHTHTE Ha TApUYHHMS Ta3ap, B KOUTO MOKE J1a HHBECTUPA MHBECTUIIMOHHOTO
IpyKECTBO, Ca JIMKBUJHM WHCTPYMEHTH Ha MApUYHHS T[a3ap, KOUTO MoOrar jAa Obaar
MPOJIaJICHA TIPU OTPAaHWUYCHH Pa3XOJAW W B aJEKBATHO KPaThK BPEMEBH NEPHOJ MPEIBUI
3aIbJDKEHUETO HAa HMHBECTULMOHHOTO JPY’KECTBO [0 HCKaHe Ha AaKIHOHEpUTE U
MIPUTEKATEIIUTE Ha JSJI0BE /1a U3KYITyBaT 00pAaTHO aKIUUTE U JSTIOBETE CH.

NHcTpymenTuTe Ha mapuyHUs ma3ap, B KOUTO MOXKE Ja MHBECTHpPA MHBECTULIMOHHOTO
JPYKECTBO, Ca ChC CTOMHOCT, KOSITO MOKE J1a OBbJ€ TOYHO OIpe/iesieHa o BCAKO BpEMe, aKo 3a
TAX ca HaJUIE TOYHU W HAACKIHU CUCTEMHU 3a OLEHKA, KOUTO OTTrOBapsAT HA CJICIHHUTE
HW3UCKBAHM:

1. mo3BOISBAT HA MHBECTUIIMOHHOTO JPY>KECTBO J1a M3UMCISBA HETHATa CTOMHOCT Ha
aKTHBa CH B CHOTBETCTBUE CHhC CTOMHOCTTA, HA KOSITO HHCTPYMEHTHT, BKIIOUEH B MopTdeia
My, MOXE Ja Oblle pasMEHEH MeXIy HH(DOpPMHpaHUW M U3pa3wiId ChIIacHe CTPaHU TpU
yCJIOBUSITA HA OOWYaiiHa KOHKYPEHIINS,

2. GazmpaT ce Ha Ma3apHH JaHHU WIK Ha MOJEIH 32 OICHKA, BKIFOYUTEIHO CHCTEMH,
OCHOBaHHM Ha aMOPTHU3AIIMOHHHN CTOMHOCTH.

3. cuuTa ce, 4e MHCTPYMEHTUTE Ha Mapu4HMs nazap no wi. 195, an. 1, 1. 1 - 3 3MIIHK
OTTOBapsT Ha HW3HCKBaHHATA MO T. 1-5 MO rope, ako HMHBECTHUIIMOHHOTO JIPYXKECTBO HE
pasmouarat ¢ uHpopMaIus, KOSTO Ja TOBEAE 0 APYT U3BO/I.
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WucTpymenTuTe Ha mapuyHus maszap mo wi. 195, am. 1, 1. 8 3IIIILK tpsdsa ga ca
CBOOOJHO MpPEXBBPIMMHU M 32 TIX Ja € HalMle NOAXOoAslma HH(pOpManus, BKIIOUUTEITHO
uHpopManus, HeoOXoAUMa 3a U3BBPIIBAHE HA MOAXOINA OICHKAa HAa KPEIUTHUTE PUCKOBE,
CBBP3aHU C UHBECTUPAHETO B TSIX.

3a MHCTpYMEHTHTE Ha MapuuHus maszap mo wi. 195, am. 1, 1. 8, OykBu "0" m "r"
3IIMLK, 3a uHCTpyMEHTUTE Ha Mapu4HUs naszap mo 4wi. 195, am. 1, 1. 8, 6yksa "a" 3K,
KOUTO Ca EMUTHPAHU OT PErHOHAIHU WM MECTHM opranu B PemyOnmka bearapus wim npyra
IbpKaBa WIEHKA WIM OT IMyOJIMYHA MEXAyHapoIHa OpraHu3alys, B KOSTO WIEHYBa [IOHE €Ha
IbpKaBa 4JIEHKa, HO KOUTO HE Cca FapaHTHpaHW OT Abp)KaBa YJCHKA, KAKTO U B CIly4auTe Ha
(benepanHa Abp)KaBa, KOSATO € IbpKaBa YIEHKA - OT €AUH OT WICHOBETe Ha (eaepainHara
IbprKaBa, € HAIMIE MOAXO/A1IIaTa HH(OpMAIHs, ako:

1. e Hanuue MHpOpMaLUs 3a €MHUCUATA WM IIporpamara 3a €eMHTHUpPaHe, KakTo U 3a
IOPUINYECKOTO U (PMHAHCOBOTO CHCTOSTHHE HA EMUTEHTA MPEAN EMUTHUPAHETO Ha HHCTPYMEHTA
Ha NMapu4yHMs 1asap;

2. akTyanu3anus Ha nHopMarusTa 1o T. 1 ce u3BbpIIBa HA-MaJIKO BEJHBXK TOJUIIHO
U TIPH BCSIKO 3HAYMMO CHOUTHE;

3. mpoBepka Ha uH(poOpMaMATa MO T. | ce U3BBPIIBA OT MOIXOAAIIN KBAIU(PUIIPAHH
TPETU CTPaHU, KOUTO HE ca 00EKT Ha MHCTPYKIIMU OT EMHUTEHTA;

4. cplecTBYBAT HAJEKIHNU CTATUCTUYECKU JTAHHU 3a EMHUCHATA WIK 3a Iporpamara Ha
E€MHUTHUPAHE.

3a MHCTpYMEHTUTE Ha MapuuHUs maszap mo 4i. 195, an. 1, 1. 8, 6yksa "B" 3IIIILK e
HaJIMLE NMOAXO0A1IIaTa MHQOpMaIHs, ako:

1. e Hamuue wWHpOpPMaNMsA 3a eMHCUATAa WM Iporpamara 3a €MHUTHUpPaHE WU 3a
IOPUINYECKOTO U (PMHAHCOBOTO CHCTOSTHHE HA EMUTEHTA NPEIN EMUTUPAHETO Ha HHCTPYMEHTA
Ha MapuyHUs 1azap;

2. akTyaln3auusi Ha HHQOpMaLUsATa Ce U3BbPLIBA TIOHE BEAHBXK FOJUIIHO U IPU BCAKO
3HAYMMO CHOUTHE;

3. HaJleXK/THU JTaHHU 3a €eMHUCHsTa WIX 3a [IporpaMara 3a eMUTHpPaHEe WU APYTH JIaHHHU,
MO3BOJISBAILM M3BBPIIBAHETO Ha MOAXOJSAINA OIEHKAa Ha KPEJUTHUTE PUCKOBE, CBBP3aHM C
MHBECTUPAHETO B TAKMBA MHCTPYMEHTH.

3a MHCTpYMEHTHTE Ha NapuyHus maszap mo wi. 195, an. 1, 1. 8, Oyksa "a" 3IIIILK,
pasnuMYHA OT M30pPOCHUTE TO-TOpPE W HM3MaJNeHUTE OT EBporeiickata meHTpaiHa OaHKa, OT
benrapckara HapopgHa OaHka MM OT IeHTpajHa OaHKa Ha Jpyra JIbpXaBa YJICHKa,
noaxoAsmara nHpopManus € HHGopMaIus 3a eMUCHITAa WA pOorpaMara 3a eMUTHpPAHE WU
32 IOPUIMYECKOTO U (UHAHCOBOTO CHCTOSIHHE HAa EMMTEHTa Npeau EeMHTHPAHETO Ha
MHCTPYMEHTA OT Mapu4HUs masap.

3a muneto mo ui. 195, an. 1, . 8, Oyksa "B" 3IIIILIK, koeTo cna3Ba npaBuia, 0100peHN
OT CBOTBETHHUS KOMIIETEHTEH OpraH, TapaHTHpalld, Y€ OTroBaps Ha TOJIKOBa CTpPOTU
M3UCKBaHUS, KOJKOTO Ca W3UCKBAHUATA, OINpENENEeHH OT MpaBoTO Ha EBpomelickus cbio3,
TpsiOBa J1a € HAJIMIE €/IHO OT CJIEHUTE YCIOBHUS:

1. na e cbC cemanmile B AbpkaBa, MPUHAJIEKAIA KbM EBpONEHCKOTO HKOHOMUYECKO
IIPOCTPAHCTBO;

2. a e cbhC cemanMIle B JIbpXaBa - uieH Ha OpraHuzanusTa 3a HKOHOMHYECKO
ChTPYIHUYECTBO U pa3BUTHE, IPUHAJIEKAIA KbM [ pymnaTa Ha feceTTe;

3. 1a e ¢ IPUCHAEH KPEIUTEH PEUTHHT HE MO-HUCHK OT MHBECTULIMOHEH;

4. pa Oazara Ha 3aAbJIOOYCHM aHAIM3M HA JIMIETO MOXKE aa ObJe IOKa3aHOo, ue
M3UCKBAaHUATA, HAa KOMTO TO OTIroBaps, ca TOJKOBAa CTPOTH, KOJKOTO Ca W3HUCKBAHUATA,
oTpeziesieHu OT MpaBoTo Ha EBponeiickus chio3.

JlpykecTBarta 3a cekroputuzanus mo wi. 195, an. 1, 1. 8, Oyksa '"r", mondyksa "66"
3IIHK ca opranu3amnuu ¢ KOPHIOPATUBEH, TPHCTOB WM JOTOBOPEH XapakTep, YUpeIeHHU 3a
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LCJIUTC HAa CCKIOpHUTHU3alUATA.

Koraro unctpymMentute Ha mapuunus nazap no 4wi. 195 3IIIIK ceabpxat BHEOpEH
ACPUBATUBCH HWHCTPYMCHT, IO OTHOLICHUC Ha BHCAPCHUA JACPUBATUBCH HWHCTPYMCHT CC
npuiara wi. 1976, an. 2 - 5 3ITILHK.

JNlepuBatuBHUTEe (GUHAHCOBH HWHCTpyMeHTH 1o wi. 195, an. 1, 1. 7 3IIIILHK ca
JMKBUIHU, aKO OTTOBApAT Ha CIECIHUTE yCIOBHS:

1. 6a30BUTE UM aKTHBH C€ CCTOAT OT €JIMH UJIH MTOBEYE:

a) aktuBH, u30poeHn B wi. 195, an. 1 3K, Bki. ¢UHAHCOBH WHCTPYMEHTH, KOHUTO
IIPUTEXKABaT €J{HA UJIM [TOBEUE XapaKTEPUCTUKU HA TE3U AKTHUBH;

0) JIMXBEHU MPOIICHTH;

B) BaJlyTa WIN BAJIyTHU KypCOBE;

r) (MHAHCOBYU MHJICKCH;

2. TO3BOJISIBAT IPEXBBPIISHETO HA KPEAWTHHUS PUCK Ha 0a30BUS aKTHB HE3aBUCHUMO OT
JpyTUTE PUCKOBE, CBbP3aHH C aKTHBA;

3. HAMAT 3a pe3yJTaT JOCTaBSHETO MM MPEXBBPIISHETO, BKIIOUUTEIHO 4pe3 MApUYHO
IJIaiaHe Ha aKTUBU, Pa3auyHu OT Te3u B wi. 195, an. 1 u 2 3IIILK;

4. puckoBeTe, KOUTO HOCAT, ca SICHO WAEHTU(UIMPAHHU OT IpaBUIaTa 3a yNpaBIE€HUE Ha
pHCKa Ha WHBECTULHMOHHOTO APY>KECTBO, KAKTO U OT MEXaHU3MHUTE 32 BHTPELICH KOHTPOJ B
Clly4auTe Ha PUCK OT aCUMETpUs Ha MH(OPMALUATa MEXKAY HHBECTULIMOHHOTO APY’KECTBO, OT
e/lHa CTpaHa, U Hacpel[HaTa CTpaHa 1o JePUBATUBEH (PMHAHCOB MHCTPYMEHT 3a MPEXBBPIISHE
Ha KpPEeIUTEH PHUCK, OT Apyra, IPOU3THYAI] OT NOTEHIMAJIEH JOCTBII Ha HACpELIHaTa CTpaHa J10
BBTpeEIIHA HH(OPMAIMsI OTHOCHO MPENIPUATHATA, YUUTO aKTHBU ca 0a30BU 3a JIEPUBATUBHHUS
(MHAHCOB MHCTPYMEHT 3a MPEXBBPIISTHE HA KPEIUTEH PUCK.

JlepuBaTuBHUTE (PUHAHCOBU MHCTpyMEHTH 1O wi. 195, an. 1, T. 7, 6ykBa "0", mogOykBa
"66" 3IIILK moraTt ma 6bxaT mpojaaeHu, JUKBUIUPAHN WU 3aKPUTH Ype3 oceToBa CACIKa
[0 CTpaBeAuBa CTOMHOCT, aKO MOTaT Ja ObJIaT MPOAaJeHU, JUKBUINPAHHU WIN 3aKPUTH Upe3
o(ceroBa crenka Ha cyma, 3a KOSTO JEPUBATHBHHUAT (PMHAHCOB MHCTPYMEHT MOXKE Ja Objae
pa3MEHEH, a 3aJb/DKEHHETO 10 HEro IMOraceHo MeXAy A00pe MHPOPMHUpaHM U HU3PA3HIU
ChIJIaCHE CTPAHU B CJIENIKA, CKITFOUEHA B YCIIOBHSTA HA 0OWYaiiHa KOHKYPEHIIHSI.

JlepuBatuBHUTE (PMHAHCOBH MHCTPYMEHTH 1o ui. 195, an. 1, 1. 7, Oyksa "0", monOykBa
"66" 3IIITLK morat na ce omeHsBaT 1Mo OO0 - MPUETH U MOJUISKAINN HA MPOBEPKAa METOMM,
aKo MOXe J1a UM ObJe JaJieHa OLeHKa OT MHBECTHIIMOHHOTO JPY>KECTBO, ChOTBETCTBAIA Ha
CTpaBeIMBaTa CTOMHOCT, KOSITO HE ce 0a3mpa camMo Ha Ta3apHU KOTHPOBKH OT HAacpelrHaTa
CTpaHa U OTroBaps Ha CJEeIHUTE yCIOBUS:

1. 6a3ara 3a oleHKa € HaJeXHa, aKTyallHa Ia3apHa IIeHa Ha WHCTPYMEHTA, a aKo HE €
HaJIMYHA TakaBa LieHa, 0a3aTa 3a OlLleHKa € MOJIeJI 3a ONpe/elisiHe Ha IIeHaTa, KOMTO U3Mo3Ba
MOIXO/ISAIIA OOLIONIPHETa METOIOJIOTHS;

2. IpoBepKa Ha OLIeHKaTa ce U3BbpILBA:

a) OT TOAXOHslla TpeTa CTpaHa, HE3aBHCHMMa OT HACpeIlHaTa CTpaHa IO CIellKata C
JiepUBaTUBHUS (PMHAHCOB MHCTPYMEHT, ThPIyBaH Ha M3BBbHOOPCOBU Ma3apH, KOSTO U3BbPLIBA
MPOBEPKHUTE JOCTATBYHO YECTO M 10 HAYUH, KOWTO TIIO3BOJISIBA HA WHBECTHUIIMOHHOTO
JPY’KECTBO A2 MPOBEPU KOPEKTHOCTTA Ha OLICHKATa; WK

0) OT OTHmeNn B MHBECTHIIMOHHOTO JIPYXKECTBO, KOMTO pas3mojara ¢ HEOOXOJUMHTE 32 TOBA
YOBEIIKH U TEXHUUECKU PECYPCH U € HE3aBUCUM OT OT/IeNa, KOWTO yIpaBisiBa aKTUBUTE.

VHBECTULIMOHHOTO JPY’KECTBO U JOTOBOPHHUAT (OHJ MOrar JjJa HMHBECTUPAT B
JepUBaTHBHU (DUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB ()MHAHCOBH MHJIEKCH 1O wi. 195, am. 1,
T. 7, 6ykBa "a" 3K, ako (pnuHAHCOBUTE MHAEKCHU OTIOBAPST Ha CIEIHUTE yCIOBUS:

1. nocTaThbuHO TMBEPCUPUIIMPAHU Ca:
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a) WHICKCHT € CHhCTABEH IO TAaKbB HA4YMH, Y€ JBIIKCHHETO HA II€HATa M aKTUBHOCTTAa Ha
THProOBUSATA C €MH KOMIIOHEHT OT MHJIEKCa HE BIMSIST 3HAUUTEIHO Ha LIETUsS HHJIEKC;
0) B ciIy4aif 4e MHIEKCHT € ChCTaBeH OT akTuBH 1o wi. 195, an. 1 3IIIILIK, HeroBusr chcTas €
nuBepcu(UIMpaH TMOHE KOJKOTO CbhbCTaBa Ha MHJEKCUTE, MpPHU3HATH OT 3aMECTHHK-
npejceaaresis, pbKoBojen ympasieHue "Haazop Ha MHBECTHIMOHHATa JEHWHOCT', HapuUyaH
MO-HATaThK "3aMEeCTHUK-TIpeAcenaTens';
B) B CiIy4yall Y€ MHJEKCHT € CbCTAaBEH OT aKTHBH, Pa3JIMYHU OT Te3u 1o wi. 195, an. 13MIILHK,
HErOBUAT CHCTaB € JUBEpCU(PUIMpPAH MO HAUYMH, CKBUBAJEHTEH Ha TO3M Ha HWHACKCHUTE,
MPU3HATH OT 3aMECTHHK-TIPE/ICeNaTeNs;

2. TIpe/CTaBIsIBAT ajiekBaTeH OeHUMapK (OOIIOMpHET €TalloH) 3a Iasapa, 3a KOMTO ce
OTHACHT:
a) UHJEKCHT U3MEPBa MPeACTaBUTEIHA IPyIa aKTUBHU IO MOAXOSI] HAYUH;
0) MHIEKCHT ce mpepasriexkia U OalaHcHpa MEPHUOIUYHO CHITACHO MYOJUYHO OMOBECTCHU
KPUTEPHUH C 11eJT Aa MPOIBJIKY J1a OTpa3siBa aleKBaTHO Ma3apa;
B) aKTUBUTE, OT KOUTO € ChCTaBEH MHIEKCHT, Ca JOCTATHYHO JMKBUIHU, KOCTO MO3BOJISIBA HA
MOTPEOUTENUTE J1a BH3IPOU3BEXKIAT HHIEKCA, aKO € HE0OXO0IUMO;

3. myOnMKyBaHU ca MO MOAXO/ISI HAYHH:
a) MpoIeChT Ha MyOJMKYyBaHE € Ha OCHOBATa Ha HAJCXKIHU MPOIICAYPH 3a ChOMpaHe Ha IIEHUTE,
M3UYUCISIBAHE W TOCIEABAIlO MyONMKyBaHE HA CTOMHOCTTa HA WHJEKCA, BKJIIOYUTEITHO
MPOLEAYPH 32 OLIEHKAa Ha KOMIIOHEHTUTE, KOUTO HAMAT Ma3apHa 1IeHa;
0) CBOEBpEMEHHO c€ TMpeAocTaBs MOAPoOHAa wuH(OpPMAIKs OTHOCHO METOAOJIOTHSITA 32
M3YHUCIISIBAaHE HA MHJIEKCa, METOA0JIOTHMHUTE 3a OajaHCHpaHe Ha MHAEKCa, IPOMEHN Ha MHJEKca
WIM HAIMYUETO HA ONEPATHBHH 3aTPYTHEHUS MPH MPEJOCTABSIHETO HA HaBpEMEHHA W TOYHA
nHpopManus.

CrpyKTypaTa Ha aKTHBHTE M IIACHUBUTE HA WHBECTULIMOHHOTO JAPYXKECTBO OT OTBOPEH
TUI TPsIOBa Ja OTTOBaps U Ha CJIEIHUTE N3UCKBAHUS:

1. He mo-manko oT 70 Ha CTO OT MHBECTULMUTE B akTHUBU o 4. 195, anm. 1 3IIILK
TpsiOBa 1a ObJAT B aKTHBHU C Ta3apHa LI€Ha;

2. He mo-Manko OoT 10 Ha CTO OT aKTUBUTE HA MHBECTUIIMOHHOTO JAPYKECTBO TpsiOBa 1a ca
IIapUYHU CPEACTBA, LIEHHU KHM)KA, MHCTPYMEHTH Ha NAapUYHUA Na3ap WU IPYrH ILIAaTSKHU
CpelCcTBa, KaKTO ClIe/IBa:

a) IEHHM KHUKA U MHCTPYMEHTHU Ha NMapU4yHMs Ma3zap, eMUTHpaHu oT Pemy6nuka bbiarapus;

0) LeHHW KHIKa U MHCTPYMEHTH Ha nmapudHus nasap, emutupanu ot CAILl, Kanana, Anonus,

[lIBelinapus, AbpkaBa - wWieHKa Ha EBponeickus Cbr03, WM JApyra JbpXkaBa, KOSTO

IIPUHAJIE)KNA KbM EBpONENCKOTO MKOHOMUYECKO IPOCTPAHCTBO;

B) MMApUYHU Cpe/ICTBa BbB BamyTa Ha Benukobputanus, CAILL, [lIBeiinapus, SAnoxus u B eBpo.
[TapuuHuTe cpeacTBa Ha MHBECTHIIMOHHOTO JAPY>KECTBO HE MoraT Ja ObJaT Mo-MajKo

OT 5 Ha CTO OT aKTHBUTE Ha JAPY>KECTBOTO.

2.2. PuckoB npo¢us Ha MHBECTHIIHOHHOTO JAPYKECTBO

NJ1 “3maren nmeB” € Qpy»,KecTBO, KOETO MHBECTHpa B OaylaHCHUpaH mopTdein (crnopen
knacudukanuara Ha Wiesenberger). CTpeMexXbT € Aa c€ MUHUMHU3UPAa MHBECTHIIMOHHUS PUCK
KaTo CHIICBPEMEHHO C€ M3IO0JI3BAT Bh3MOKHOCTUTE 32 yBEIIMYABAHE HA TEKYIIUTE MPUXOIN U
3a JBJITOCPOYCH PACTeX Ha KamurTansa. ToBa ce OCHIIECTBSIBA Ype3 WHBECTHPAHE KaKTO B
aKIMM, Taka W BBB (UHAHCOBH HWHCTPYMEHTH ¢ (UKCHUpaH goxoxa. VHBecTUIMHTE Ha
JPYKECTBOTO Ca OPUEHTUPAHU MPEIH BCUUKO KbM OBJITAPCKUS KaUTAIOB Na3ap. 3a LeIuTe Ha
no-go0para auBepcupukanms Ha mopTdeiina € Bb3MOXKHO OIpaHWYCHA YacT OT aKTUBHTE Ha
npyxectBoTo (10 15%) na Obe MHBECTUPaHA HA MEKIYHAPOIHUTE KATUTAIIOBU Ma3apH.
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3a 1a ce U3MoJa3BaT B3MOXKHOCTUTE 3a pacTeX Ha KaluTalla, JpyKECTBOTO MHBECTUPA
25-65% OT akTUBUTE CH B aKI[MM Ha OBJIrapckud eMHUTEHTU. ToBa € U Hail-puckoBaTa 4acT OT
noptdeiina. Ts Hocu 00K Ma3zapeH PUCK, CHOTBETCTBAI HAa ChCTOSHUETO Ha OBITapCKHs
KallUTaJlOB Ia3ap, KakTo M CHeUU(UYHHUA PUCK HA KOHKPETHUTE eMUTEeHTU. lleHutre Ha
aKLMUTE MoOraT Ja Ce€ IPOMEHSAT KaTo CIEACTBHE OT  IIPOMEHSLIM CE€ TEHJICHLUUU B
MKOHOMHKATa, B OTJEJIHU OTPAciIyd WU B JIEHHOCTTA U pe3ysITaTUTe Ha eMUTEHTUTE. TakuBa
MIPOMEHHU BOJAT JI0 KOJeOaHHUs B CTOMHOCTTA Ha Ta3M 4acT OT MopTdeiina Ha TPy KECTBOTO U C
TOBA MOPAXJIAT PUCK 3a KojeOaH!sl B ICHUTE HA aKLIUUTE Ha IPYKECTBOTO.

3a J1a ce ce U3Moi3BaT Bb3MOKHOCTHUTE 3a TEKYLIH T0OXOAH, APY>KECTBOTO NHBECTUPA 110
65% OT aKkTMBUTE CH B OOIIMHCKH, KOPIOPATHMBHU W WMIOTEYHU OOnHMranuu. Ta3suw 4acT OT
nopTdeiiia Ha IPYyKECTBOTO HOCH 3HAYUTEIHO IMO-MAIBK PUCK TOPATd €CTECTBOTO HA TE3H
KHIKa M (UKCHpaHMA  JOXOJ, KOWTO oOcUrypsiBaT. THIMYHUTE PHUCKOBE 3a TO3U KJac
(MHAHCOBM MHCTPYMEHTH Ca JIMXBEHUSAT PUCK M KPEOUTHUAT PHUCK. JIMXBEHUAT pUCK ce
HopaxkJja OT BBb3MOXHOCTTA LIEHUTE Ha OOJUraluure Aa € MPOMEHAT IOpaau MpPOMsSHA Ha
JUXBEHUTE pAaBHUINA, a KPEIUTHHUAT PUCK CE MOpakJa OT BB3MOXKHH H3MEHEHHS BbB
KalanureTa Ha EeMUTEHTHTE a NoracsBaT 3ab/DKEHUATA CH 110 U3/1aJICHUTE O0IUTaluy.

Jpyra vact ot noprdeiina Ha apyxkecTBoTO 6-12% ce MHBecTHpa B IbpXKaBHHU LIEHHH
KHIKa. Te ocurypsiBaT TeKyIlM J0XOAM IPU Bb3MOXKHO MMUHHUMAJIHUSA 3@ CTpaHaTa PUCK M IO
TO3HM HA4MH ce OanaHCHpa MO-pUCKOBATA YaCT HAa MOpTQeiina.

Jlpy>xecTBOTO He € O0OBBP3aHO C OIpeleleHa CEeKTOpHAa WJIM peruoHaiHa
MHBECTUILIMOHHA MOJUTHKA. M300pbT HA IEHHU KHIDKA 32 MHBECTHPAHE C€ M3BBPIIBA C OTJIEH
Ha HaMUpaHe Ha Hal-OJaronpusATHUTE WHBECTULIMOHHU aJTEPHATUBHU U3MEXy MHOKECTBOTO
Ha BCHUYKHM BB3MOXKHH, 0€3 Te J1a ca 3aJBDKUTEITHO CBBP3aHU C MPEIBAPUTEIIHO ONpEeTICHH
PETMOHHU, CEKTOPU WJIM UHY CTPHH.

Ot dopmanHO-aHATUTHYHA TJIEIHA TOYKA PHCKBT, CBbP3aH C HHBECTUPAHE B aKI[MH Ha
JpPY’KECTBOTO, MOKEe Aa ObJie U3MEPEH 4pe3 ONpEAEieHHM CTATUCTHUECKU IOKa3aTelH, KaTo
Hail-yecTo 3a Ta3u IeJl Ce M3MOJI3Ba CTAaHAAPTHOTO OTKIOHEHHE Ha BB3BPBIIAEMOCTTAa Ha
HETHaTa CTOMHOCT Ha aKTHBMTE Ha €/1Ha aklus. Bb3 OCHOBa Ha JJaHHU 3a HETHA CTOMHOCT Ha
aKTHBHUTE Ha €]lHa aKUUs, U3YMCICHU B MOCJIEIHHUS pabOTeH JEH Ha ceaMHIaTa, B KOHTO ce
M3YHUCIISIBA TaKaBa 3a JIPYKECTBOTO, CE MPABSAT M W3UUCICHUS 33 CTAHJAPTHO OTKJIOHEHHE.
CroliHOcTTa Ha TO3M IMOKa3aTell ce U34McisiBa chriaacHo [IpaBunara 3a oneHKa U ynpaBieHHE
Ha pucka Ha WJ| “3nmaten neB” AJ[ m Merogonorusra 3a W3YMCIABAHE HA CTaHIAPTHO
OTKJIOHEHHE Ha HeTHa CTOMHOCT aktuBuTe Ha Asur/akuus Ha KWC Ha Bbarapckara aconuanus
Ha ympasisBamute napyxkectBa (BAVY/I). CroiiHocTTa Ha CTaHJApPHTOTO OTKJIOHEHHE C€
onosecTsBa Ha caiita Ha bAY /[ u BBB B. “llapn”™.

2.3. IIpaBuia 3a oneHKa Ha AKTUBHTE

[IpaBunara 3a OlEHKa HAa aKTMBHMTE BKJIIOYBAT OCHOBHO MPHUHLUIHNTE M METOJHUTE 3a
OLICHKa Ha aKTHBUTE W IAaCHUBUTE, MMOCOYEHHU H3UYEPHNATETHO MO-A0TYy, KaKTO U CHCTEMa 3a
OpraHuzanus Ha Ta3u JAEWHOCT, pa3paboTeHa MOJPOOHO B OJOOpPEHHUTE OT 3aMECTHHK-
npeacenarens Ha KOH [IpaBuna 3a onenka Ha aktuBute Ha U] “3maren nes” A/l Ne 224-UJ]
oT 26.02.2009r. u ce ocHOBaBa Ha YcCTaBa Ha JIPY’KECTBOTO M CBBP3aHUTE C JEHHOCTTa MY
HOPMAaTUBHU aKTOBE.

OCHOBHM NPUHIMIIM NPH oleHKA HA akTuBUTe HA U/I “3naTen neB” A/l
1. Ouenkata Ha aktuBu Ha ]I, Hapuyana mo-HaTtaThK '"MoOcneaBamia OIEHKa", ce

HU3BbpHIBA 3a BCCKU AKTUB, BKIIFOUYUTCIIHO U 34 IIbPBOHAYAJIHO MMPU3HATUTC KbM JaTaTa Ha
OIICHKaTa.
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2. Ilpu mppBOHAYAIHO TpUAOOMBaHE (NPU3HABAHE) HA AaKTHUB - IO I[€Ha HAa HErOBOTO
npuaoOMBaHe, BKIIOYBAIIA U Pa3XOJUTE MO CAEIKaTa.

3. Ilpu nocienBaio OLIEHSBAHE HA aKTUB - 110 CHOTBETHUS pEA M HA4YMH, ONPEIEIIECH B
HACTOALIUTE MPaBUIIA.

MeToam 3a ouenka Ha aktuBuTe HA UJI “3naten jaeB” AJl

B croiiHOCTTa Ha aKTUBHUTE CE€ BKJIIOYBA CTOMHOCTTA Ha BCEKH €IMH OT MPUTEKABAHUTE OT
KOJICKTUBHATA HUHBCCTUIIMOHHA CXEMa aKTHUBU II0 6aJ1cha KbM JaTaTa Ha U3TOTBSIHCTO Ha
oneHkaTa. TaxXHaTa CTOMHOCT ce M3UMCIISIBA, KaKTO CIIE/IBA:

1. IlocnenBamia OleHKA HA IeHHUW KHUKA M MHCTPYMEHTH HA NapUYHMS 1as3ap,
emutupann _or_Peny0auka bbwiarapusi B cTpaHaTa, c€ U3BBpIIBA Bbh3 OCHOBAa Ha
CpeIHOApUTMETHYHA OT IIeHUTe "KymyBa'" 3a TeKyIus pabOTeH JIeH, O0SBEHH OT HE MO-MaJIKO
OT ABaMa IMIbPBUYHU JUIIBPU HA AbPIKABHU ICHHU KHUXKA.

1.1. B ciyuaii, ye meHata € M34YMCIEHA HAa OCHOBAaTa Ha MPEACTaBEHW OPYTHHU IIEHH OT
I'bPBUYHUTE TUIBPHU, TS CE U3IO0J3BA MPAKO 3a NpeoleHKa. 1Ipu ycnoBue, ye neHara e 4ucra,
Ha OCHOBaTa Ha JINXBEHUTE XAPAKTEPUCTUKHU MO MEPUOJAMYHOCT M PABHUILIE HA JIMXBEHUTE
KYIIOHH, TS ce mpeoOpa3yBa B OpyTHa U Clie]] TOBA CE€ M3IOJI3BA 3a MPEOIICHKA.

2. Ilpy HEBB3MOXKHOCT Ja C€ MPUJIOKHU T. l. ce M3MoN3Ba METOABT HA JUCKOHTHPAHUTE
napuyHu notouu. KaTo ocHOBa 3a HM3YHMCIEHUSATA CE€ HU3MOJ3BAT LIEHUTE HA IOCIEIHUTE
U3MIAZICHH €MUCUU ChC CHOTBETEH MATYPHUTET, KOMUTO IMIBPBUYHUTE TWIBPHU Ca 3aAbDKCHU J1a
kotupar. Te3um Hall-HOBUM €MHCHHM ChC CHOTBETEH MATypHUTET IMO-HAaTaThK ca HapHUYaHU 3a
KpaTKoCT “ocHOBHM emucuu’. Emmcusta, umsTo LeHa TpsOBa na ObJe ompeneseHa ce
Hapu4aHa “TbpCceHa EMUCHS .

3a 1enTa Ha U3YUCIICHUATA [ICHUTE Ha OCHOBHUTE €MHICHH C€ U3YUCIIABAT IO pefa Ha T. 1.

2.1. V3uucieHwero Ha IICHWTE Ha CHOTBETHHUTE EMHCHM Ype3 METOoAa Ha JIMHCHHA
MHTEPIIONAlKs TPEeMHUHABA MPE3 CIECTHUTE €TaIlu:

a) Ha ocHoBaTa Ha ocpeTHEeHH 1IeHH HAa OCHOBHUTE EMUCHH ce OpMHpa KpHBa Ha JOX0a;

0) B 3aBHCHMOCT OT OCTaTBhUHHUS CPOK IO MajJexa Ha ThpCEHATa €MHUCHUS C€ OMpees
MECTOIOJIOKEHUETO U CHpsIMO HaW-ONM3KaTa Mpeaxokaamia M Ha-Onu3kaTa cleiBaiia 1o
CPOK OCHOBHU €MUCHH;

B) Ompenens ce paznukara (B IHM) MEXIY CpOKa JO Majiexa Ha JBETe OCHOBHU €MUCHH,
KaKTO U pa3liMKara B JOX0Ja UM JI0 MajexKa;

r) U3uncnsBa ce MHOXKHTEN, KaTO pa3jiMKaTa B J0X0/1a A0 NajeKa ce pasJiens Ha pa3iuKaTa
B JTHUTE JI0 MaJeXKa;

1) Ompenens ce pa3Mkarta B JHUTE 0 Na/ieXka Ha ThpCceHaTa EMUCHATA U TIPEAXO0KAaaTa
sl OCHOBHA EMUCHSI;

e) [lomyueHara pasnuka ce yMHOXaBa ¢ MHOXHTENS OT MPEIXOJHATA CTHIIKA, 33 Ja Ce
M3YHUCIH pa3jifKaTa B I0X0/a J0 Majeka Ha ThpceHaTa i OCHOBHATA EMHCHS,

k) JloxompT 1m0 majeka Ha THpPCEHAaTa EMHCHs C€ TojyyaBa, KaTo H3YHCICHATa B
MpeIXoHaTa CThIIKA pa3luKa B JOXOAUTE ce J00aBU KbM JOXOJHOCTTA HA OCHOBHATA €MHCHSI,
MpeaXoKaala ThpceHaTa;

3) Ha ocHoBara Ha mojyuyeHHs JOXOI 1O TMajexa Ha ThpCeHaTa €MHUCHS CE U3YHUCIABA
OpyTHaTa ¥ 1ieHa, Ype3 U3MOI3BaHe Ha clieHaTa Gpopmyra:

u C/n F
P= . A
; (1 + r/n)tfler + (1 + r/n)l—ler
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KbACTO:

P — 1ienara Ha 11ieHHaTa KHUTA

F — rmaBHMIaTA HA IIEHHATA KHUTa

C — roIuIIHUAT KYTIOH Ha 00IUTanusTa

n — Opoii TUXBEHU TUTAIIAHUS 32 TOIUHA

N — 0611 Opoit Ha TMXBEHUTE TUTALIIAHUS

I — MPOIICHT Ha TUCKOHTHPaHe (paBeH Ha J0X0Ja JI0 MaIeikKa)
1 — mopeIeH HOMEp Ha JIMXBEHOTO TUIANIAHE

OHU 00 C1ed8AUOMO JIUXBEHO NaaujaHe

- 00w OpoUl OHU MedHcOY 08¢ TUXBEHU NIAWAHUS

2.2 N3uncnenara no (opmynaTta 1meHa € OpyTHa M Ce M3IMOJ3Ba MPSAKO 3a MOCJeBaIla
IIPEOLICHKA HAa ChOTBETHATA ABJITOBA LIEHHA KHUTA.

3. Ilocnenpama omeHKa Ha u3aageHuTe or Penv0aumka Brnjarapus neHHM KHUKA U
HHCTPYMEHTH HA NMapUYHHUS NAa3ap B YY:KOMHA, KAKTO U M3/1ajJleHUTe OT JAPYyra abpaBa
wieHka Ha EC 11leHHN KHMKAa M MHCTPYMEHTH HA NapUYHUS 1a3ap ce U3BbPIIBA!

a) mo meHa "KymyBa" TNpM 3aTBapsiHE Ha Ia3apa B JI€HS Ha OICHKara, oOsBeHa B
€JIEKTPOHHA CHCTEMa 3a [IeHOBa HH(pOpMaLs;

0) B cityyail 4e ma3apbT Ha [ICHHHU KHWKA He € 3aTBopwi 0 15,00 4. B ACHs Ha OIIEHKATa -
mo IeHa "KymyBa"' TpH 3aTBapsHE Ha Ia3apa 3a MOCJIeIHUs paboTeH JIeH, OOsSBEHa B
€JICKTPOHHA CHUCTEMA 32 IICHOBa WH(OPMAIIHS;

B) B CiIyyail 4e 4y KIeCTpaHHUSAT Ia3ap Ha IIEHHU KHUXXa He paboTH B JIeHS Ha OIICHKaTa -
no neHa "KymyBa'" MpH 3aTBapsHE Ha Iaszapa 3a MOCIeTHHS pabOTeH JeH, OO0sBeHa B
€JIEKTPOHHA CHCTEMA 3a IIeHOBa MH(OpMaILIKS.

r) B CIyyall, ue IleHaTa € U34KiCclieHa Ha OCHOBATa Ha T. a) — B) € OpyTHA, TS C€ M3MOJ3Ba
npsiko 3a mpeornieHka. [Ipu ycnoBue, ue ILieHaTa € YUCTa, HAa OCHOBaTa Ha JIMXBEHUTE
XapaKTePUCTHKHU TI0 MEPUOJUIHOCT U PABHUINE HA JTUXBEHHUTE KYIOHH, TS ce mpeoOpa3yBa B
OpyTHa U CJIe]l TOBA C€ U3II0JI3Ba 32 MPEOIICHKA.

n) Ilpu HEBB3MOKHOCT J1a C€ MPUIIOKAT TOPEONUCAHUTE HAYMHU 32 OLEHKa CEe M3II0JI3BaT
npaBuiaTa oT T. 2.

4. IlocimenBaiia olleHKA HA 0BLJArapCcki M YYVKIeCTPAHHU aKIMU M NIPpaBa, J10NYCHATH J10
WK _THPIYBaHH HAa peryjupad mna3ap B Peny0juka Bbbjarapusi, Kakto M _0bJrapcku
AKIHA M IPaBa, JIONYCHATH J0 WM TLPI'YBAHH HA PEervJHpaH na3ap B AbP:KaBH WIECHKH,
C€ U3BbBpPIIBA:

4.1. mo cpegHOMNpeTErIeHaTa IieHa Ha CKIIFOYCHHUTE C TAX CACIKHU 3a TEKYIIUs paOOTEH JICH,
00sIBeHa Ype3 CHCTeMa 3a ThPTOBUS HIIM, aKO 00EMBT Ha CKIIFOUEHUTE C TAX CIEIKHU 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 nojarouka 4.1., eHaTa Ha akIUUTE, ChOTBETHO
Ha TpaBara, C€ OMNpelens KaTo CPeIHOAPUTMETHYHA Ha Hail-BHUCOKaTa IieHa "KymyBa"' OT
MOPBUYKHUTE, BAIUJAHN KbM MOMEHTA Ha 3aTBApsSHE HA pPEryjiMpaHus ma3ap B TEKyIIHs JE€H, U
CpEIHOIIpPETET/ICHaTa 1IeHa Ha CKIIFOYEHHUTE ChC CHOTBETHUTE IIEHHU KHIDKA CIEIKU 3a CHITUS
neH. llenara ce ompenesns mo TO3U pej caMo B CiIydaid, ye UMa CKIIFOUEHH CHCJIKU U TO0J1aJIeHU
MOPBYKH C IIeHa "KyIyBa'.

4.3. ako He MOXe Ja ce MPUIOKU NoAToYKa 4.2., 1leHaTa Ha aKIMHUTE, ChOTBETHO Ha
rpaBaTa € CpeHOMpEeTerIeHaTa [eHa Ha CKIIOUEHUTE C TAX CACJKH 3a Hal-ONMM3KUs JIeH Tpe3
nocnennust 30-AHEBEH MEPUOJI KbM J1aTaTa Ha OLEHKATa, 3a KOWTO MMa CKJIIOYEHU cAeiku. B
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ciyyaid, ue B npeaxoanust 30-IHEBEH Mepuoj € U3BbPIUIBAHO YBEJIMYEHUE HA KaruTajga Wiu
pasznensHe Ha AaKIMUTE Ha EMUTEHTa WIM € OOsSBEHO W3IUIAIIAHeTO Ha JUBHJICHT,
CpPEeIHOIpETEryieHaTa I1€Ha [0 HU3PEYEHUE MBPBO CE€ KOPUTHUPA CbC CHOTHOILICHHUETO Ha
yBEJIMUEHUE Ha KamluTajla, ChOTBETHO HA pa3/eisiHEe HAa aKIMUTE WIM pa3Mepa Ha JTUBHJICHTA,
aKo Hal-ONMM3Kus JeH npe3 nociennus 30-IHEeBEeH Mepruoa KbM JlaTaTa Ha OIEHKAaTa, 32 KOHTO
MMa CKIIFOUYCHH CJICIKU € TPEIn ACHS, ClIe]l KOUTO MPUTEKATSIIUTE HA aKIIUA HAMAT MPaBo J1a
ydacTBaT B YBEJIMYEHUETO HA KamuTana, CbOTBETHO JACHS HA Pa3JesIsTHETO WM JEHS, OT KOUTO
MIPUTEKATEIIUTE HA aKIIMH HIMAT IIPABO HA TUBHJICHT.

4.4. B cnydail ye peryJupaHusT ma3zap He € 3aTBOpWII 110 15 4., mocnenBaiiara OnueHKa ce
W3BBPIIBA 110 CJICTHUS HAUWH:

a) MO TOCJIe/IHA [IeHa Ha CKITI0YEHA C TAX CIIEJKa 3a MPEIXO0HUS paOOTeH JICH;

0) ako He MOXe Ja ce mpwioku OykBa "a'", mocienBamiata OIEHKAa C€ W3BBPIIBA IO
moclieHa 1eHa "KymyBa" 3a IpeaxoaHusi paboTeH JICH.

5. Ilpu_ HeBB3MOKHOCT JIA C€ MPHUJI0KAT HAYMHNTE 32 OIEHKA Ha aKIMHU 10 T. 4, KAKTO
H 324 AKIIMUTE, KOUMTO HE C€ ThPIyBaT HA PErVJIMPAHU IIa3apH, I1oCiIcaBaliaTa OLcHKa CE
HU3BBpPHIBA YPE3 MOCICAOBATCIIHOTO IMpUJIaralHe Ha CJICAHUTC MCTOAU:

- ME€TOA Ha CbOTHOIICHHUETO LI€HA - nevanbda Ha APYXKECTBA aHAJIO3H,

- MCTO Ha HCTHATAa OanaHCcOBa CTOMHOCT Ha aKTHMBUTE U

- MCTOA Ha JUCKOHTUPAHUTE HETHU IMMAPUYIHH ITOTOLH.

Te3n MCTOON C€ IIpujiarat B IOCJICOOBATCIIHOCTTA, B KOATO C€a OIIMCAHH IIO-A0JY, IIpHU
YCJIIOBUC, Y€ MMOCOUCHUAT HA IIBPBO MACTO METOJ HC MOXKC 1a 61:,[[6 H3II0JI3BaH.

5.1. MeToabT Ha CHOTHOILIEHUETO 1IeHA — leyanba Ha APY>KECTBO aHAJIOT ¢€ ChbCTOH B!

a) M3uncnsBane CTOMHOCTTA HA aKIIUUTE HA OIIEHSIBAHOTO JIPY>KECTBO Ype3 YMHOKaBaHe Ha
Heroeara Tmevanda Ha akmus ¢ Ma3apeH MHoxuTen.  [lazapHHSAT MHOXHTEN H3pas3siBa
CHOTHOILEHUETO MEX/y IIeHaTa Ha JIPYKECTBO - aHAJIOT, U HEroBaTa rnevyanla Ha aKiusl.

0) [lewanbGaTa Ha APYKECTBO - aHAJNOT, U Ha OLIEHSBAHOTO JPYXKECTBO C€ OMpeJels Ha
0a3ara Ha (UHAHCOBH OTYETH OOXBAIIAIM HAN-ONHM3KUS €IHOTOIUIIECH NEPHOJ, CUYUTAH OT
nocneaHus myonukyBaH ¢uHaHcoB ordeT. [lewanmbaTta Ha akuus ce ompeaens KaTo 4yUcTara
nevyanba Ha Ipy>KEeCTBOTO CE pa3/iesid Ha oOmus Opoi akIuu.

B) MHOXHTENAT ce M3YMCIsBAa HAa OCHOBaTa Ha CPEAHOIPETETJICHA IIeHa Ha CKIIOYCHUTE
CZIEJIKU 32 TEKYIIHs pabOTEH JIEH C aKIMUTE Ha JPYKECTBOTO - aHAJIOT.

r) U3Tounnk Ha mbpBUYHATA HH(OPMALIKA 32 U3BBPIIBAHE HA TTOCOUCHUTE U3YHUCICHUS ca
CUETOBOJHUTE OTYETH Ha MyOnmuyHHWTE nOpyx)ectBa oT peructbpa Ha KOH un BOb, wm
JIOCTOBEPEH M3TOYHUK Ha WH(OpPMAIIUA 32 ChOTBETHHUS YUY KIECTPAHEH PEryJIupaH masap.

1) Hauun 1 kputepuu 3a onpenensHe Ha ApYy>KeCTBO aHAJIOT:

e JIpyxecTBO — aHAJIOT € TaKOBa APY>KECTBO, KOETO OCUTYpsIBa IOCTATHYHO A00Opa Oaza
3a CpaBHEHME CIIPSIMO MHBECTULIMOHHUTE XapAaKTEPUCTUKH HA OLICHSIBAHOTO JIPYKECTBO.

e 1I300pbT Ha ApyXKecTBa aHaIO3W, TpsiOBa na ObAe OOOCHOBAH 4Ype3 CpaBHUTEICH
aHaJIM3 U OLICHKA Ha TEXHUTE XapaKTEPUCTUKU U CTENEHTa Ha CXOJACTBO C XapaKTEPUCTUKUTE
HAa OLIEHSABAHOTO JPYKECTBO.

e JlpyXecTBOTO aHaJor ce u30upa CBITACHO TIOCOYCHHUTE KPHUTEPHH H3MEXKITY
Ipy’KecTBara, ThPTyBaHU Ha PEryJIMpaH Ma3ap Ha LIEHHU KHIDKA B IbpKaBaTa 1o CEeJaIUIIETO
HAa EMUTEHTA.

e Kpurepunre, Ha KOUTO 3aIBIKUTEIHO TPAOBA Aa OTTOBapsI IPYKECTBOTO — aHAJIOT Ca:

- CexTop OT MKOHOMHKATA, B KOUTO JPYKECTBOTO ONEPUPA;
- CxoaHa NpoayKTOBa rama;
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- Jla uma myOnukyBaHu ()MHAHCOBH OTUETH JAaBalll BB3MOXKHOCT Ja Obae oOXBaHAT
HaW-O0JIM3KHs €THOTOIUIIIEH TIEPHO/T;
- Jla iMa CKITIOUEHU CICTIKU C aKIIUUTE Ha JPYKECTBOTO MPE3 TEKyIIUs paboTeH JIeH.

e Jlpyru KpuTepHuH, KOUTO C€ U3IOJI3BAT MPU apryMEHTANUATA HA U300p Ha JIPYIKECTBO —
aHaJIOT ca CPAaBHUM OCHOBEH KaIlUTaj M CXOAHU (PMHAHCOBHU MTOKA3aTEIIH.

5.2. MeroosT Ha HeTHATa OaJaHCOBA CTOMHOCT HA aKTHBHUTE CE€ CHCTOM B M3UUCIISIBAHE HA
CTOMHOCTTa Ha AaKIUWTEC Ha OICHIBAHOTO JPYKECTBO KAaTO COOCTBEHHUs KamuTal Ha
JpyKEeCTBOTO (Bb3 OCHOBA Ha MOCJIEIHUS (PHHAHCOB OTYET) CE pa3Aaenu Ha o0 Opoit akuu
B OOpBIIICHUE.

A-L-PS
p=2—="°°
N
KBIETO:
P — croitHOCTTa HA OOMKHOBEHUTE aKIIMU HA OLEHSBAHOTO JAPYKECTBO
A — aKkTUBU

L — 3anbpinKeHns
PS — cTOWHOCT Ha IPUBWJICTHPOBAHUTE AKIHH
N — 0011 Opoii 0OMKHOBEHHU aKIIUK B oOpalieHue

5.3. MeToapT Ha TUCKOHTUPAHUTE HETHH MAPUYHU MOTOIM CE MU3IOJI3BA 3a ONPEIEIISTHE Ha
CTOMHOCTTa Ha eJHa OOMKHOBEHA aKIMs Ha JPYKECTBOTO, KaTO CTOWHOCTTA Ha KamuTaja Ha
MPUTEKATEIIUTE HAa OOMKHOBEHW aKIMU CE pas3lieidi Ha Oposi Ha OOMKHOBEHUTE AaKIMU B
oOpareHue.

CroliHOCTTa Ha KalUTalla Ha MPUTEKATEIUTEe Ha OOMKHOBEHU aKIIMU CE M3YUCIIABA 110 J[BA
HauWHa:

5.3.1. Meron Ha NUCKOHTHPAHUTE HETHH MAPUYHU MOTOIHU 32 OOMKHOBEHUTE aKIIMOHEPU
(Free Cash Flows to Equity) - 4pe3 AWCKOHTHpaHEe HAa HETHHUTE MAapUYHH TOTOLH, KOUTO
oCTaBaT 3a aKIMOHEPHTE CIIe] MOCPCIIAHETO Ha BCHUYKH Pa3X0lH, (PMHAHCOBU 3aJbJDKCHHUS,
HE0O0XO/IMMHU MHBECTHUIIMU U IPOMEHHU B 00OPOTHUS KalUTa:

a) [lpu To3M Meronm ce W3MOJI3BAT HETHUTE MAPUYHH IOTOIM, KOWTO OCTaBaT Cle[
MOCPEIaHEeTO Ha BCUYKHU Pa3X0/H, TOKPUBAHETO HA (PMHAHCOBUTE 3aIBJKCHHUS (BKIFOUUTEIIHO
TJIABHUIIM | JIUXBHU T10 JBJITOBE HA IPYKECTBOTO), HEOOXOAMMHUTE MHBECTUIIMH M TIPOMEHHUTE B
00OpOTHHSI KaruTal.

0) HerHure mapuyHu MOTOIM C€ M3YUCIABAT, KaTO MPOTHO3HATA HETHA medanba cliien
JTUXBH U JaHBIU BHPXY Mevyandara:

- C€ YBEJIMYH C MTPOTHO3HUTE PAa3XO0JH 332 aMOPTHU3AIHS,

- ce HaMaJH / yBENMYM ¢ abCONIOTHATa CTOMHOCT Ha NMPOTHO3HATa MPOMSHA B HETHUS
000pOTEH KamuTal,

- Ce YBEJIHMYH C NMPOrHO3HATAa CTOMHOCT HAa HOB JIBJIT, KAKTO U MOCTBIUICHUS OT U3/1aBAaHETO
Ha €MUCUM TPUBUJICTUPOBAHM aKIUH,

- € HAaMaJIM C IPOTHO3HUTE UHBECTHUIINH B IBJITOTPANHH aKTHUBH,

- c€ HaMaJI ¢ TIPOTHO3HUTE TOTAIICHHUS 10 TJIAaBHUIIUTE HA IBJITa,

- C€ HAMaJIM C IPOTHO3HUTE AUBHUICHTH 32 IPUBIICTHPOBAHU AKITHH.

N3non3ea ce cneanara hopmyna:

FCFE = NI + Dep — FCInv— AWCInv — PP — PD + ND
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kbaeTo:  FCFE — HeTHHM mapuyHU MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa eyanbOa
Dep - amopTusanuu
FCInv — uaBecTUlIM B IBATOTPAHU aKTUBHU
AWCInv — npoMsiHa B HETHUS OOOPOTEH KaruTall
PP — moramenus 1o riiaBHUIMU
PD — nuBuaeHTH 3a IPUBWIETUPOBAHU aKIUU
ND — HOB IbAT, KaKTO W TMOCTBHIUICHUS OT M3JABAHETO HA €MHUCHHM MPHUBUIIECTUPOBAHU
aKIHUU

B) [Ipu TO31 MeTOJ HETHUTE MAPUYHU MOTOLHM CE€ AUCKOHTUPAT C IIeHaTa Ha (PMHAHCHUpaHe
¢bC COOCTBEH KaInTAl.

r) llemara Ha ¢QuHaHCHpaHe ChC COOCTBEH KamuTal € U3MCKyeMaTa HOpMa Ha
BB3BPAIIACMOCT Ha OOMKHOBCHHUTE aKIIMOHEPH U ce Ie(DUHUPA 110 CIICTHUTEC HAYMHHU:

- upe3 0e3pUCKOBUS JTMXBEH MPOIEHT ILTI0C PHCKOBA MPEMUSL:

k, = kg, + RP

KBIIETO ke - nmenara Ha puHAHCUpPAaHE ChC COOCTBEH KaIMUTal,
kRF — 6e3pucKkoBHst TMXBEH MPOLIEHT,
RP — puckoBa npemus.

- ype3 Mertona Ha omeHka Ha kanutanoBute aktuBu (Capital Asset Pricing Model -
CAPM):

k, = ke +(km _kRF)X/B

KBJICTO

ke - ieHara Ha ¢MHAHCUpPaHE ChC COOCTBEH KamuTad,
kRF — 6e3pucKoBHs JMXBEH MPOLEHT,

(km - kRF) — ma3zapnHara puckoBa npemus,

km —ouakBaHaTa BB3BpAIIaeMOCT Ha Ma3apa

B — GeTta KOeUIIMEHT.

- 4pe3 MCTOAAa HAa JUCKOHTUPAHUTEC IMapUIHHU ITOTOUU:

k, = % +g
0 b
KBIIETO ke - nmenara Ha puHAHCUpPAaHE ChC COOCTBEH KaIlMTAal,
D1 — ouakBaHus ciaeaBalll JUBUIACHT 3a €0Ha OOMKHOBEHA aKIIHs,
PO — 1iena Ha egHa OOMKHOBEHA aKIUs,
g- OYaKBaH TEMIT Ha PaCTEK.

5.3.2. Metoa Ha AMCKOHTHpaHUTE MapuuHu moToiu 3a gupmara (Free Cash Flows to the
Firm) - 4pe3 auckoHTHpaHe Ha HETHUTE MAPHYHM IMOTOLM 32 BCHYKH AKIHMOHEPU U JAPYTH
WHBECTUTOPH, HAMaJleHM C BCHYKM JBJITOBE HAa KOMIAHMATA M JAPYTrd B3EeMaHHUA Ha
MHBECTHUTOPHUTE, PA3IMYHM OT akKIuoHepuTe. M3momsBar ce HETHWTE MAapUYHM IOTOLIHM 32
BCHYKH HMHBECTHUTOPU BBHB (UpMaTa — NPUTESKATENM HAa aKIMU, ABIT U NpedepeHIHaTH
akuu. HeTHNTe mapuyHu MOTOLM ce M3YUCIABAT IO /1BAa HAYHMHA!
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a) Ilpy mbpBUS HAYMH HETHUTE NApPUYHU MOTOLM CE€ M3YMCISABAT, KATO IMPOrHO3HATA
nedasn0a npeau JIMXBY U ClIe]] JaHbLU BbpXY Ievandara:

- C€ YBEJINYM C IPOTHO3HUTE PA3XO0IU 32 aMOPTU3ALINS,

- c€ HaMaJIM ¢ TIPOTHO3HATA MPOMSHA B HETHHSI 00OPOTEH KanuTad,

- CE HAMAJIM C TPOTHO3HUTE WHBECTUIMU B ABJITOTPANHN aKTHBHU.

W3znon3Ba ce cnennata hopmya:

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

kbaeTo:  FCFF — HeTHM mapuvHM MOTOIM 3a hupmara
EBIT-nevan6a npeau TUXBU U JaHBIN
TR — nanpuHa craBka 3a pupmaTa
Dep - amopTuzanuu
FCInv — unBecTuIuu B ABJITOTPaiHU aKTUBU
AWCInv — npoMsiHa B HETHHSI OOOPOTEH KaIMUTal

0) [Ipu BTOpUAT MOIXO/T C€ U3MO3Ba clieHaTa opmyia:

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

KBJIETO

FCFF — HeTHu napuyH# notouu 3a ¢pupmara

FCFE — HeTHHM mapyuyHU OTOIM 32 OOMKHOBEHHUTE aKIMOHEPH

Int— pa3xonu 3a nuxsu

TR — nanpuHa cTraBKa 3a pupmara

PP — moramenus 1o riuaBHULIU

PD — nuBuaeHTH 3a MIPUBWICTUPOBAHU aKI[UU

ND — HOB OBAT, KaKTO M TMOCTBHIUICHUS OT HM3JaBAaHETO HA €MHCUU [PUBHIETUPOBAHU
aKIuu

B) HeTHuTe mapuyHu moTomu ce AUCKOHTUPAT ChC CPEAHOMPETEINIEHATa [IeHa Ha KanuTaia
Ha Japy>kecTBOTO. [Ipu onpenensHeTo Ha OTHOCUTEITHUTE JSJI0BE Ha PAa3IMUHUTE U3TOYHULIM Ha
KaIluTaj ce U3IMO0JI3BaT Ma3apHUTE UM CTOHHOCTH.

r) CpenHomnpererieHaTa IieHa Ha KamuTalla Ha JPYXKECTBOTO CE OMpeAeNsl upe3 cieaHaTa

dbopmya:

WACC =k, X(Ej-‘rkd x(l—t)x(D)—irkm X(PSJ
E+D+PS E+D+PS - \E+D+PS

b

KBJIETO:

WACC — cpeagHomnpererieHara 1eHa Ha Kanurasnia,

ke - meHaTa Ha pUHAHCUpPaHE ChC COOCTBEH KalMTAal,

kd - nenara Ha (MHAHCHpaHE C IBJT, IPEIH A2 € OTYETCH JaHBYHUS €PEKT OT Pa3XOJUTe
3a JINXBH,

t - TaHBYHATA CTaBKa 3a (upmara,

kps - 1ieHaTa Ha (UHAHCUpAHE C IPUBUICTHPOBAHH AKIIHH,

E — ma3apHara CTOMHOCT Ha aKIIMUTE HA KOMITAHHATA,

D — ma3zapHaTa CTOMHOCT Ha JbJIra HAa KOMITAaHHSTA,
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PS — ma3apHara cTOHHOCT Ha IPUBUJIETMPOBAHUTE AKIIMM HA KOMIIAHUSTA.

Koraro ma3zapnHata cToHOCT Ha AbJra HE MOXe Ja OBbJe OmpeielieHa, Ce H3IMOJ3Ba
OaylaHcoBaTa My CTOHHOCT.

5.3.3. Bcexku eauH OT METOAUTE 3a OMpEeNIsTHE Ha CTOMHOCTTA Ha aKIIMOHEPHUS KanuTal
MOXe€ J1a U3M0JI3Ba €AMH OT JBaTa MOJeJia Ha JTUCKOHTHUPAHE:

a) [TocTosiHeH TeMN Ha pacTex, MIPU KOKTO ce MpuemMa, ye PbCThT Ha (pupmMara € moCcTOsSTHEH
U CTaOMJIEH.

®opMynara, KOSTO € U3I0J3Ba €:

FCF,
P ="

r—8
KBACTO.

PO — HacTosmIaTa CTOMHOCT HA CBOOOJHUTE MAPUYHU TOTOLH;
FCF - unu FCFE nmm FCFF;

I - CbOTBETHATa HOpMa Ha JUCKOHTHPAHE;

g - IOCTOSIHHUAT TEMIT Ha pacTeX Ha KOMITaHUsATA.

0) JIByeTaneH TeMIl Ha pacTex, IPU KOHTO ce mpuema, ye ChIIEeCTBYBAT JABa Mepuoja. 3a
II'BPBUSI IEPUOJT CE€ MPABU MPOTHO3a 32 HETHUTE MApUYHU MOTOLM 32 BCSIKA FOJMHA MOOTAEIHO.
3a BTOpHS MEPHOA Ce MpHEMa, Y€ HETHUTE MapUYHM MOTOLM IlI€ HapacTBaT C YCTOWYMB TEMII
WM 1€ OCTaHAT MOCTOSHHHU.

dopmyiata, KOSTO ce U3I0JI3BA, €:

KBJETO:

PO — HacTosmIaTa CTOMHOCT HA CBOOOJHUTE MAPUYHU TOTOLH;

FCFt - unu FCFE nnu FCFF npe3 roauna t;

I - CbOTBETHATa HOpMa Ha JUCKOHTHUPAHE Mpe3 IbPBUS IEPHO/;

Pn - croiiHocTTa Ha CBOOOJHHUTE MApUYHU IMOTOLM B HA4YaJOTO Ha BTOpHUS MEPUOJ HA
yCTONYMB pbCT; Pn ce n3uncisBa 1o cieaHus Ha4uH:

p- FCF,,,
v, =&,
KBACTO:

m - CbOTBETHATa HOpMa Ha AHUCKOHTHPAHC IIPE3 IMCpHOoJa Ha IIOCTOAHCH PBCT, gn €
NMOCTOAHHUAT TEMII Ha paCTCXK HAa KOMIIAHUATA. Koraro ce npuema, 4c 1npe3 BTOpHUA IICPHUOLA
HCTHHUTC MMapHUYHU MOTOLM € OCTaHAT IIOCTOSIHHU, TO TOraBa gIlZO.

5.4. T'opeusbpoenure meronu mo 1. 5.1, 5.2, 5.3 3a ompenensiHe Ha ClpaBeUIMBaTa
CTOMHOCT Ha aKIMUTE MOTaT Aa ObJaT KOPUTUPaHH ¢ KoeuIeHTH, 000CHOBaHH Ha Oa3zaTta Ha
OTHOCHMaA I/IH(bOpMaHI/H[, KOATO MOXC [Oa MOBJIMAC BBPXY CIpaBCAIMBaTa CTOMHOCT Ha
aKIMHUTE.

32



6. Ilocnensama omeHKAa HA AKIMH, NPUIOOMTH OT VBeJIHYEHHE HA KANNTAaJa, OPHU
pasjeisiie Ha aKIMH (CIVIMT), KAKTO M OT YYACTHE B YUPEAIBAHETO HA HOBO AKIIMOHEPHO
APYKECTBO.

6.1. Ilocnensaiia oIcHKA Ha AKIHH, NPHWIOOMTH OT VBeJIHUYEHHE HA KANMHTAJa ChC
CpeICTBA HA JIPYKECTBOTO CE U3BBHPINBA, KAKTO CJIC/IBA:

a) [lpu3zHaBa ce B3eMaHe OT Jarara, OT KOATO MPUTEXKATEIUTE HA aKIMK HAa €MUTEHTa
HsMAT MPaBO Ha aKIUW OT YBEJIMYCHHETO Ha KalWTaja, T.e. OT Jarara, Cie] KOATO CKIIOUYEHU
CACJIKHN C aKIIUUTC HAa EMUTCHTA HC JaBaT HpaBOTO 3a HpI/I,Z[O6I/IBaHe Ha HOBH aKIIMH, OO0 JaTraTa
Ha PErHCTpUpaHe Ha aKIIUUTE OT YBEJIMUCHUETO Ha KaluTaja B JeNo3uTapHaTa HHCTUTYIIHS.

CroifHOCTTa Ha B3eMaHETO € paBHA HA MPOU3BEICHUETO OT OPOsI HOBHM aKIMH U IIEHATa Ha
eJlHa HOBA aKI[us.

R=N,xP,
KBACTO:

R — B3emane,
N, — Opoif HOBH aKIIuH,
P, — 11eHa Ha eqHAa HOBA aKIU.

IlenaTa Ha eqHA HOBa akKlMA C€ MOJydaBa KaTo MOCJEeIHATa IleHa Ha eIHa ,,cTapa’ aKIus
ObJie pa3zielicHa Ha cymaTa OT Oposi HOBU aKIWHU, TPUIOOUTH Cpelly eIaHa ,,ctapa’” akius , u
,»CTapara’” aKIusl.

P
P — 0
" (N, +1)

KbACTO:

P, — 11eHa Ha eHA HOBA aKIHs],
Py— nocnenna nieHa Ha eiHa ,,cTapa’ aKius,
N, — cymarta ot Oposi HOBH aKIIUH, IPUIOOUTH CPEILy eIHa ,,cTapa’ aKIusl.

6) Ot marata Ha perucTpupaHe Ha HOBHUTE AaKIMH OT YBEIWYCHHETO Ha KamuTala B
Jeno3uTapHaTa MHCTUTYLIMA J0 JaTaTta Ha JIOMyCKaHEeTO MM 3a ThProBUs Ha peryJjiMpaH masap,
MoclieBallaTa UM OIIeHKa Ce M3BBPIIBA CHhIIIACHO HAYMHUTE 32 OLIEHKA Ha aKIIMH, JOMYyCHATU
JI0 WJIM ThPTYBaHU Ha pEryJupaH nasap 1o T. 4, kopurupana ¢ koeuiueHT 5%, ChbOTBETHO 10
1.5.1,5.2,53.,54.

6.2. Ilocneasaimia oleHKa Ha AKIHMH, MPHIOOWTH OT VBEJIWYEHHE HA KANHTAJIA 4Ype3
IbPBUYHO NMYOJMYHO NpeAJaraHe Ha aKIUM CE U3BBPIIBA, KAKTO CJIC/IBA:

a) Ilpu3HaBa ce B3emaHe OT JaraTa Ha 3alKMCBaHEe Ha HOBHUTE aKIMM M 3alljalllaHe Ha
€MHUCHOHHATA UM CTOMHOCT JI0 JaTaTa Ha PETUCTPUPAHE HA HOBUTE aKIIMU OT YBEJIIMUYEHUETO Ha
Kanurasia B eNo3UTapHaTa HHCTUTYIIHSL.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOM3BEACHHETO OT OpOs HA 3aMMCAHUTE HOBU
aKIIMM U IJIaTeHaTa EMHCHOHHA CTOMHOCT 3a €4Ha HOBa aKIHs.

R:NNXP"I
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KBIETO:

R — B3emane,
N, — Opoii HOBH aKIuH,
P, — eMHUCHUOHHA CTOMHOCT Ha €Ha HOBA aKIIMs.

0) Or narata Ha perucTpupaHe Ha HOBHUTE AaKIMKM OT YBEJIMUYEHHETO Ha KamuTajga B
Jeno3uTapHaTa MHCTUTYLH [0 AaTaTra 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.

6.3. Ilocnenpamia oIeHKa Ha aKIUHM, NPUIOOMTH OT pa3lejsiHe HA aAKIUU (CILJIUT), cE
W3BBPILBA, KAKTO CJIE]IBA:

a) [Ipu3HaBa ce B3eMaHe OT JaTaTa, OT KOSTO “‘CTapuTe” aKIUU ca Be4e pasJeseHH, T.¢. OT
nataTta, Cjel KOSTO CKIIOUEHHU CHENKH C aKIMUTe Ha EMHUTEHTa He JaBaT IpaBOTO 3a
npuoOUBaHe Ha HOBM aKIUH, 0 JaTaTa Ha pEerMCTPUPAaHE Ha HOBUTE aKIIMU B JIETIO3UTapHATA
HHCTUTYLUA.

CroifHOCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEIECHUETO Ha OpOs HOBU aKIUM U 1I€HaTa Ha
€IHa HOBa aKIus.

R = Nn X Pﬂ
KBIETO:
R — B3emane,
N, — 6poii HOBH aKIuH,

P, — 11ena Ha e1Ha HOBA aKITH.

[lenata Ha emHa HOBa aKIMs Ce€ MOJIydaBa KaTo IMOCJIEIHATA 1IEHAa Ha eHa ,,cTapa’” aKIus
ObJe pazzeneHa Ha Oposi HOBU aKIIUU, TPUIOOUTH Clie]] pa3/iesiHe Ha eHa ,,cTapa’ aKIus.

P = b
n - N;v
KBIECTO:

P, — 11cHA Ha eqHA HOBA aKIN,
Py —nocnenna nena Ha eiHa ,,cTapa’ aKius,
N, — Opoiif HOBH aKITuu, MPUIOOUTH CIIe]] pa3eiisTHE Ha €/IHA ,,cTapa’ aKIIHs.

0) Ot matara Ha perucTpUpaHe Ha HOBHTE aKIMU OT CIUIUTA B JICTIO3UTAPHATA HMHCTHTYLIUS
710 aTaTa Ha JOIyCKaHEeTO UM 3a ThPrOBHUs Ha PeryJMpaH Iasap, ocijeaBaniara uM OLeHKa ce
U3BBPIIBA CHIVIACHO HAYMHHWTE 3a OICHKA HAa aKIHUH, JOMYCHATH 10 WIM ThPryBaHH Ha
perynupas nasap 1o T. 4, kopurupasa ¢ koepunuent 5%, cboTBeTHO 110 T. 5.1, 5.2, 5.3., 5.4.

6.4. IlocnenBamia orieHKa Ha AKIIMH, NPWIOOUTH NP YYpeAsiBAHE HA HOBO AKIIMOHEPHO
APYKECTBO, CC U3BHPIIBA, KAKTO CJIICABA:
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a) Ilpu3HaBa ce B3eMaHe OT JaTaTa Ha 3alMCBaHE HA aKIMUTE W 3alUlalllaHe Ha
E€MHCHOHHAaTa MM CTOWHOCT 0 JaraTa Ha pPETHCTPHpaHEe Ha aKIUHUTEe B JCMO3UTapHaTa
HHCTUTYLUA.

CroliHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT OpOsi Ha 3alTUCAHUTE AKIMU U
IIaTeHaTa eMHUCUOHHA CTOMHOCT 3a €[Ha aKIusl.

R = Nn X Pﬂ
KBJETO:

R — B3emane,
N, — Opoii akuuu,
P, —eMucHoOHHA ¥ CTOMHOCT HA €IHA aKIH.

0) Ot marata Ha perucTpUpaHe HA AKIUUTE B JICMIO3UTApHATA WHCTUTYIHUS N0 Jarara Ha
JIOTyCKAaHEeTO MM 3a THhPrOBHUS HA pEryjupaH Masap, MocjelaBaliaTa OLIEHKA Ha aKIMHUTE Ce
M3BBPIIBA KATO C€ YMHOXHU OpOsi Ha aKIMHUTE IO IJIaTeHaTa €MHUCHOHHA CTOMHOCT 3a €llHa
aKIs.

B) B ciyuaii, 4e B CpoK OT IIeCT Mecella OT JlaTaTa Ha yupesiBaHe Ha HOBOTO aKIIMOHEPHO
IpyKEeCTBO, aKIUUTE HE OBJAT PETUCTPUpPAHU 3a THPrOBUS HA pEryjiaupaH Masap, TO
CTOMHOCTTA Ha aKIUUTE C€ OMPEJEIIs 0 METOAUTE 3a OMpPEACIIIHEe Ha CIpaBeIMBa CTOWHOCT
cerimacHo T. 5.1, 5.2, 5.3, 5.4.

6.5. [TocnenBalia oLeHKa HA IPABA, IPUTEKABAHM WM OPUIOOUTH IPH VBEJINYCHHE HA
KANMTAJIA Ype3 NLPBUYHO NVOJMYHO NpPeAIaraHe Ha Ak U OLEHKA HA HOBHTE aKIMMH,
NPUI0OUTH cpelry npasa.

6.5.1. IlocnenBamiara oleHKa Ha mpaBa, MPUTEKABAHU WIX NPUIOOUTH NMPU YBEIUUEHHE
Ha KaluTaua 4pe3 IbPBUYHO MyOIMYHO MpeUlaraHe Ha akliiy, ce U3BbPIIBA, KaKTO CJe/Ba:

a) [lpu3zHaBa ce B3eMaHe OT Jarara, OT KOATO MPUTEKATEIUTE HA aKIMK HAa €MUTEHTa
HAMAT MPaBO J1a MOJy4aT MpaBa 3a 3alMCBAaHE HA aKUUU OT YBEJIMYEHHETO Ha KamuTaia, T.€.
JaraTa, Clel KOSTO CKIIOYEHM CACIKM C aKIMM Ha EMUTEHTa He JaBaT IpaBOTO 3a
npunoOuBaHe Ha IMpaBa, J0 JaraTa, Ha KOSTO MpaBaTa ca JIOMYCKaHH A0 WM ThPTyBaHU Ha
peryiupas nasap.

CroifHoCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEACHUETO OT Oposi Ha MpaBaTa U OICHKaTa
Ha €JJHO IPaBo.

R, =NxP,
KBIETO:

Rr — B3eMane
N — 6poii mpasa
Pr — ontenkaTa Ha eTHO TIpaBO, KOSITO C€ M3YUCIISABA IO ciieaHaTa popMmyna:

P +P xN,

P =P
N, +1

r

KbJACTO:
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Pr — onienka Ha eqiHO TIpaBo

Pl — mocnenHa olieHKa Ha aKIUATa C TIPABO HA MPaBO
Pi - eMucroHHa CTOMHOCT Ha €QHA aKI[UH

Nr — O6poii akIuy B €JHO IPaBO

6) Ot maraTta, Ha KOSTO IpaBara ca JOMyCKaHW 0 WM ThPryBaHW Ha PETyJIUpaH maszap,
MOCJIeBalla OLCHKa Ha MpaBa C€ H3BBPIIBA CHIJIACHO HAYMHMTE 3a OICHKAa Ha IIpaBa,
JOMYyCHAaTH 10 WM THPryBaHW Ha perynupan mazap no T. 4. Ilpu HEeBB3MOXKHOCT na ce
NPUIIOKAT HAYMHMTE 3a OIEHKA 110 T. 4., MocjeaBaaTa OleHKa Ha IpaBaTa ce M34ucisaBa Mo
cieaHara Gopmyia:

P +P xN,

P =P
N, +1

r

KBIETO:

Pr — onienka Ha eqiHO TIpaBo

Pl — mocnenHa oneHka Ha aKIugTa

Pi - eMucroHHa CTOMHOCT Ha €QHA aKI[UU
Nr — O6poii akiuu B €JHO IPaBO

6.5.2. Ilocnenpamara oneHKa Ha HOBHMTE AaKNMHW, NPUACOWTH cpemly npaBa IIpH
yBEJIMYEHHUE Ha KaluTaja 4pe3 IbPBUYHO MyOJIIMYHO Npe/UlaraHe Ha aklUH, C€ HU3BBPIILBA,
KaKTO CJIe/IBa:

a)janBHaBa CC B3€MaH€ OT [aTaTa, Ha KOATO Ca 3allMCaHW aKIUHUTC B PCE3yJITaT Ha
YHOpaXHABAHC Ha IIpaBaTad, OO JaTaTa HA PCTUCTPUPAHEC HA AKOHUUTE OT YBCIMYCHHUCTO Ha
KanuTajla B JCTIO3UTapHaTa MHCTUTYLUA,

CToiHOCTTa Ha B3€MaHETO € paBHA Ha 6p05{ Ha 3aIlIMCAHUTEC aKIIUU YMHOJXKCH I10 CyMaTa OT
€MIHCHOHHATa CTOMHOCT Ha €dHAa aKIUsI U CTOMHOCTTA Ha €dHO ImpaBo, 1o 1nocjacaHara OCHKa
npeau 3allMCBAaHCTO Ha aKIIUUTE, pa3ICJ]ICHA Ha 6p05{ AKIIUU B €OHO IIpaBo.

P
R=N, x| P+~
N

Iz

KBACTO :

R — B3emane,

N,, — Opoii 3anMCcaHu aKIHH,

P; — eMucHOHHA CTOMHOCT Ha aKIIMs,
P, — oueHka Ha €THO TIpaBo,

N, — Opoil aKIK B €HO MPaBO.

6) Ot marata Ha perucTpupaHe Ha HOBHUTE AaKIMH OT YBEIWYCHHETO Ha KamuTala B
Jeno3uTapHaTa MHCTUTYLIMA J0 JaTaTa Ha JIOMyCKaHETO MM 3a ThProBUs Ha peryJjiMpaH masap,
MoclieiBallaTa UM OIIeHKa Ce M3BBHPILBA CHhIIIACHO HAYMHUTE 3a OLIEHKA Ha aKIIMH, JO0MYyCHATU
710 WJIM ThPTYBaHU Ha pEryJupaH nasap 1o T. 4, kopurupana ¢ koepuiueHT 5%, ChbOTBETHO 10
1.5.1,5.2,53.,54.
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7. IlocienBaiia olieHKA Ha AAJ0BE HA KOJEKTHBHU MHBECTHIIHOHHHU cXeMH no 4j. 195,
anl, 1.5 or 3NMNIK, BKIIOYUTEIHO B CIy4auTe€ HAa BPEMEHHO CIHMpaHe Ha OOpPaTHOTO
U3KYIyBaHE, C€ W3BbpILIBA [0 IOCieAHATa OO0sBEeHAa IleHa Ha O0OpaTHO W3KYyIyBaHe.
[TocnenBamia oreHKa Ha ASJIOBE Ha JOTOBOPEH (DOHA, KOWTO HE € JOCTUTHAT MUHHMAIHUS
pa3Mep Ha HETHaTa CTOMHOCT Ha akTuBUTe To wi. 166, an. 3 3IIIIK, ce u3BbpmBa 1o
MocieIHaTa OMpe/IesieHa U 00sSBeHa EMUCHUOHHA CTOWHOCT Ha €IHH JsU1, HaMaJeHa ¢ pa3mepa
Ha TpeIBHJIEHUTE B IMpaBWiaTa Ha JOTOBOpHUS (OHA pa3XoAu MO EMUTHPAHETO M IO
00paTHOTO M3KYITyBaHE Ha €JIUH LI

8. [TocnenBaima orieHKa Ha ObJATAPCKHA M YYKIeCTPAHHU 00JIMTAIUN, TONYCHATH JI0 MU
ThPIYBAHU _HA _peryaupaH _mna3zap B Peny0juka bbirapusi, KakTto M _0bJrapcKu
00JIMTAlIMHU, JIONYCHATH 10 WJIH THPIYBAHH HA PEryJIHPAaH Ma3ap B AbP:KABU YWIEHKH, CE
U3BBPIIIBA:

a) MO CPeHOIIPETErIeHaTa IIeHa Ha CKIFOUEHUTE C TSAX CHCNKH 32 TeKyIIus paOOTeH JcH,
o0siBEHa Ype3 CUCTEeMa 3a ThPTrOBUS WM B 0OpCOBHsI OIOJIETHH, aKO 00EMBT Ha CKIFOUCHHUTE C
TAX CIENKH 3a eHd € He mo-Mailbsk oT 0.01 Ha cTo OT 00eMa Ha CHbOTBETHATA EMHUCHSL.

0) ako HE MOXeE J1a Ce OMNpPEACNN IIeHa MO pe/ia Ha MOJTOYKA a), [IeHaTa Ha OOJUTaINHUTE €
CpeIHOIpETETIIeHAaTa [IEHa Ha CKIIFOUYEHUTE C TAX CIEIKHU 33 Hal-OJM3KUS JCH Mpe3 MOCIeIHUS
30-1HEeBEH MepuoJ KbM JaTaTa Ha OIEHKATa, 32 KOUTO UMa CKJIIOUYEHH CHICIIKU.

B) B CiIy4ail 4e peryJMpaHusT ma3ap He € 3aTBOpWII A0 15 4., mocieaBamiara oleHKa ce
W3BBPIIBA 10 peaa Ha T. 3, OykBa "0", a B ciyuail 4e peryJIupaHusT a3ap Ha ICHHW KHUXKa He
paboTu B /IeHs Ha OIIEHKA - ChOTBETHO 1O T. 3, OykBa "B".

r) B CllydauTe, KOraTo C€ H3BbpIIBA IOCIEBalla OIEHKAa Ha OOJHMraluu, MO0 KOUTO
MIPEJICTOH IJIalllaHe Ha JINXBA U MyOJIMKyBaHaTa B OOPCOBHsI OIOJIETHH 1I€HA HA CKITFOUEHHU C TSIX
CHCIIKM WJIM Ha IIeHa ’KymyBa~ € HeTHa, IocJeaBamiaTa OleHKa ce (GopMupa, KaTo KbM
oOsiBeHaTa B OloJeTHHa IIeHa ce NpuOaBU NBDKUMUAT JMXBEH KYMOH KbM JlaTaTa Ha
W3BBPIIBAHE HA OIIEHKATA:

CroifHOCTTa Ha HaTpymaHaTa JIMXBa C€ OIpeaens upe3 M3MOJI3BaHETO Ha clieAHaTa

dbopmya:

Cs
n

Acclnt = F * 4
E

KbJIETO:

Acclnt — e HaTpyaHUAT JTUXBEH KyTIOH

F — e rnmaBHuIIaTa (HOMUHAIHATA CTOWHOCT) Ha OOJIUTAIUATA

C — lN'oAMIIHKUAT JTUXBEH KyIIOH

n — OpOSIT HA IMXBEHUTE IUIAIIAHUS B TOJIMHATA

A — W3MHMHAIWTE JMXBO-JAHH OT HAYAJIOTO HA JIMXBEHUS TNEPHOJ N0 JaTaTa Ha
n3uucienusara. JlHute ce m3uucisBaT Ha 6aza 30 mHM B Mecell WM pealeH Opod JHU B
3aBUCHUMOCT OT PETJIAMEHTAIMSITa B TIPOCIIEKTA 3a ChOTBETHATA €MHUCHSI.

E — Oposar guum B Tekymus JuXBeHUs nepuoa. JlHure ce wusuucisBaT Ha 0Oasa
360,364,365,366 nHM B TOAWHATA WJIM PeaJieH Opoi THU B 3aBUCHMOCT OT PETJaMEHTaIUATa B
MPOCMEKTA 32 ChOTBETHATA EMUCHS.

KbMm HeTHata 1ieHa ce 100aBsi HATPYINAHUS JUXBEH KYTNOH KbM JCHS HAa W3BBPIIBAHE Ha
OIICHKATa U U3YHUCIIeHaTa OpyTHA IIeHa ce M3MOJ3Ba 3a MOCeBaIla OI[CHKA Ha OOJIUTraIusITa.

9. IIpM HEBBL3MOKHOCT 12 0HAAT NPUJI0KEHHU T. 8. a), 0) u B), npu opMupaHe HA IIEHA
32 MOCJEABAINA OIEHKA HA 00JUralMyi, THLPI'YBAHM HA PervjaupaH nazap, KaKkTo M npu
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[0C/1e/IBAIATA OLEHKA HA 00JIUraluyi, KOUTO He ce ThPryBAT HA peryJupPaHy Na3apu Ha
LIeHHU KHUKA Ce Mpujiara MeTojla Ha AUCKOHTUPAHUTE MapUYHU MOTOLHM Mo ¢opMmyliaTa mo-
JI0JIy C HOpMa Ha IUCKOHTUPAHE.

9.1. a) Hacrosmmara J0X0AHOCT JI0 Majieka Ha EHHU KHIXKA CbC CXOAHU XapaKTEPUCTUKU
(BuI, yClIOBMs Ha IUIAIAHE W MAJEXK), ThbPTyBaHUW Ha PEryJIMPAaHU a3apy Ha LIEHHU KHMXKa,
KOpUTHpaHa C pUCKOBA MPEMHsI, OTpa3sBalla pucka Ha eMUTeHTa. M300pbT Ha 1IeHHAaTa KHHTa,
YUATO JIOXOAHOCT [0 Majeka Ie Ce H3I0JI3Ba KaTo HOpMa Ha JUCKOHTHpaHE, KaKTO U
pHUCKOBaTa MpeMHusi OTpassBallla PUCKa Ha €MUTEHTa, C KOATO Il€ ce Kopurupa usOpaHara
HOpMa Ha JUCKOHTHpaHe, ce OOOCHOBaBaT Ype3 CpaBHUTENEH aHaiu3. M3TOUYHUMKBT Ha
uHpOpMaLUs 32 CPABHUTEIHUTE XapaKTEPUCTHKU € eXeAHEBHUAT OronetuH Ha bOBb,
opuIanHuTe OIOJETUHM HAa YYXAECCTPAaHHUTE PEryJUpaHU Ma3apu, Ha KOUTO CE€ ThpryBar
KHU)KaTa, UK JpyTa eJIEKTpOHHA CUCTEMa 3a IIeHOBa MH(OpMAaIs Ha [IEHHU KHUKA;

0) Hacrosimata 10X0qHOCT 10 Najie’a Ha Ibp>KaBHU LIEHHHU KHIKA ChC CXOJIHU YCIIOBHS HA
IUTAIAHE W A€k, KOpUTMpaHa C PUCKOBA IpeMUs, OTpa3siBallla pPUCKAa Ha €MUTEHTa U
JaZieHaTa [eHHa KHUTa.

B) [Ipn MeTo1a Ha AMCKOHTUPAHUTE MMAPUYHU MOTOLM C€ MU3M0J3Ba cliefHaTa Gpopmya:

ul C/n F
P= E - -
= (1+r/n)™" " (1 + r/n)’_HW

KBJIETO:

P — nienara Ha 1ieHHaTa KHUTA

F — rimaBHMIIaTA HA IIEHHATA KHUTa

C — roIUIIHUAT KYTIOH Ha 00JIUTausTa

n — Opoii TUXBEHU IUTAIIAHMS 3a TOUHA

N — 00611 Opoit Ha TMXBEHUTE TUTALIIAHUS

I — MPOIICHT Ha TUCKOHTHPaHe (paBeH Ha J0X0J]a JI0 MaJieiKa)
1 — IopeIeH HOMEp Ha JIMXBEHOTO TUTANIaHE

OHU 00 C1e08AUOMO TUXBEHO NAAUIAHE

- 00w OPoU OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

9.2. Ilpu HemnaTexocrnocoOHOCT Ha €MUTEHTa Ha OOJMraluu ThPryBaHU Ha pEryJupaH
naszap, OONHMralMuTe Ce OLEHSBAT ChIVIACHO HaywHA OT T. 8. [Ipu HeBB3MOXHOCT na Obae
IIPpUJIOKCHA T. 8, MNapuIHUTE IOTOUW Ha O6JII/IFaHI/I$ITa CC OUCKOHTHUPAT C KO@(bI/IIII/IeHT. To3u
JMCKOHT C€ OmNpeaeis eKCIepTHO BH30CHOBAa Ha OajlaHcoBaTa CTOMHOCT M BHJAA Ha
3abJDKCHUATA Ha CMUHTCHTA, o0e3neyeHusITa Ha EMHUCHATA U APyru OTHOCHMH (1)aKTOpI/I.
JINCKOHTBT ce Mpepasriiexia U ONpeeNs BCeKH Mecell 10 OTIHCBAHETO Ha OOJIMTAIsTa WK
70 M3IUIAIIAHEeTO Ha IBDKUMOTO WM YacT OT JIBJDKMMOTO. HerulaTeHwTe KymnmoHM Ha
o0yuranusaTa ce 3a4uciisiBaT KaTo MPOCPOUYCHH B3EMaHUSI.

9.3. Tlpum HemnaTex)ocrnocoOHOCT HA EMHUTEHTa Ha OOJUTallii, KOUTO HE C€ ThPryBaT Ha
peryJMpaH mas3ap, HapuyHHUTE ITOTOIM Ha OOJIMTAIMTA CE€ AUCKOHTHPAT C KoepuuueHt. To3n
JMCKOHT C€ OHpeAest eKCIEPTHO BB30CHOBAa Ha OajlaHcoBaTa CTOMHOCT M BUAAa Ha
3abDKCHUATA HAa E€MHUTEHTa, OOE3NEeUCHMATa HAa EMHCUATa M JPYyTd OTHOCHUMH (hakTOpH.
JIUCKOHTBT ce MpepasIiiexia U Onpeesis BCEKH MEcell 10 OTHHCBAHETO Ha OOJIMranusara uin
70 M3IUTAIIAHETO Ha JBDKUMOTO WIM YacT OT ABDKMMOTO. HerurateHnTe KymnmoHHM Ha
o0nuranusaTa ce 3a4icisBaT KaTo MPOCPOYCHU B3EMaHHUS.
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10. ITocnensamia oneHKAa HA OLJrapckyl U YY:KIeCTPAaHHM IeHHU KHWKA, JONYCHATH
A0 WM NpPHEeTH 32 ThProBUs HAa (YHKIMOHMPAIIW pPeJOBHO, MPU3HATH W NYOJIUYHO
AOCTBLIIHU PeryJHpaHy Na3apu B Yy:KOMHA, Ce€ U3BBPILBA:

10.1. 3a meHHW KHIKA, THPIYBaHM Ha PETYJUpPAaHU Ma3apd U OPULMAIHU Ta3apu Ha
(dhonI0BM OOpPCH, KOMTO ca 3aTBOPHIIM 10 15 4. OBATapcKko BpeMe B JIeHs Ha OIlCHKATa:

a) Mo MOCJIe/IHA [IeHa Ha CKITI0YEeHA C TAX CJIeIKa Ha ChOTBETHHUS Ta3ap B JICHS Ha OILICHKATA.

0) mpu HEBB3MOXKHOCT JIa CE NMPWJIOKH HAYMHBT 3a OllEHKa mo OykBa "a" oleHKaTa ce
U3BBPIIBA MO I[IeHa "KymyBa' mpu 3aTBapsiHE Ha Ta3apa B JCHS Ha OIICHKaTa, oO0sBEHa B
SJICKTPOHHA CHCTEMa 3a IIeHOBa WH(OpMAIIHS Ha IICHHH KHIDKA.

B) MPH HEBH3MOXKHOCT Jla C€ MPUJIOKK HAYMHBT 3a OIleHKa mo OykBa "O" oleHKaTa ce
M3BBPIIBA 10 TIOCJIC/IHA [ICHA Ha CKJIFOYEHA C TAX CIIEIKa B paMKHUTe Ha mocieaaus 30-1HeBeH
NIEPUOA.

10.2. 3a 1eHHU KHUXA, ThPTYBaHU Ha peryJupaHu na3apHu, KOUTO HE ca 3aTBOPWIH 110 15 4.
OBIATapCKO BpeMe B JICHS HA OICHKATA:

a) 1o MOocJe/lHa [IeHa Ha CKIII0YEHa C TAX CJlIeKa Ha ChOTBETHHMS Iaszap 3a pabOTHHUSA JIEH,
MpeaXOoKIalll JaTaTta Ha OLleHKaTa.

0) mpu HEBB3MOXKHOCT J1a C€ MPWJIOKH HAYMHBT 3a OLIEHKa Mo OykBa "a" oleHkaTa ce
U3BBPINBA 10 IIeHa "KymyBa" Mpu 3aTBapsHe Ha Ma3zapa B paOOTHHUSA JEH, MPEAXO0XKIAI JaTara
Ha OIIEHKaTa, 00sSBEHA B EJICKTPOHHA CHCTEMA 3a IIeHOBa MH(OpMAIHS HA IICHHU KHIDKA.

B) IIPU HEBB3MOXKHOCT Jla C€ MPUJIOKK HAYMHBT 3a OIleHKa mo OykBa "O" oleHKaTa ce
M3BBPIIBA IO TOCJIEHA IIEHA HA CKIIFOYEHA C TAX CIeNIKa B paMKHTE Ha rocienHus 30-1HeBeH
HEPUOI.

10.3. Ako He MOXke Ja ce ompesenu 1eHa no pena Ha touka 10.1. u 10.2., onenkara Ha
KOHKPETHHSI BUJI IEHHU KHIDKA C€ U3BBPILBA IIPH CHOTBETHOTO MpHJIaraHe Ha T. 5, 1. 6 ,T. 9.

11. TlocnenBama OmEHKA HA JepUBATHBHH (WHAHCOBH MHCTPYMEHTH C€ H3BBHPIIBA
CBIJIACHO T. 4.

11a. TTocrnenBamia oueHKa HA IePUBATUBHU (PMHAHCOBU MHCTPYMEHTH ¢ 0a30B aKTUB
IeHHH KHH:KA, JOMYCHATH /10 WU NPHETH 332 ThProBHUsl HA peryJupaHu nasapu mo T1.10,
ce u3BbpiBa cbriacHo T. 10.1 u 1. 10.2.

12. IIpn HEBB3MOXKHOCT 1a ObaaT npuiiokeHu T. 11 u 1la npu dopmupane Ha 1ieHa 3a
mocjenBaiia OIEHKa 3a OINIMU, ThPIYBaHW Ha pEryJMpaHH Ia3apyd Ha IICHHU KHHXKA,
MoCIie/[BaIiaTa OIEHKA CE€ M3BBPIIBA KaTo ce u3noisBa moaxoma Ha Black-Scholes 3a
onpenensHe Ha 1ieHa Ha ommus. Moaenbt Black-Scholes Tperupa onenkara Ha ommuu 3a
MOKymMKa (KON OMIMH), IMOPaayd ToBa (OPMUPAHETO HA CTOWHOCTTA HA MYT OIIUATA IIE €
(GYHKIMS Ha [IeHaTa Ha KOJI OMIIHS 32 ChOTBETHHUS aKTHB MPH CHIIUTE YCIOBHSL.

®dopmya 3a onpenessiHe Ha 1IeHaTa Ha My T OIIIHS:
P=C+Xe™"-S,
Koaero:
C — Llenara Ha koI oniusaTa, M3unciieHa no moeina Ha Black-Scholes.
X — Ilenara Ha ynpaxkHsiBane Ha ornmusta (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JIOTApUTMUYHA (DYHKIIHUS.
I — be3pucKOB JINXBEH MPOLICHT.
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T — Cpok 110 majiexa Ha ONLMSITA B TOJUHHU.
Xe™'=PV (X) — HacTosIIIaTa CTOMHOCT Ha IIEHATa Ha YIIPAXKHSIBAHE HA OMIUATA.
So — Tekymia ieHa Ha 6a30BHs aKTUB (TO3H 3a KOHTO € KOHCTpYHpaHa OILIHUATA)

HN3uncagsane Ha “C” — meHaTa Ha KOJI OIIHUAITA 3a CHOTBETHUS aKTHUB CHC CBIIUTE
napametpu (popmya Ha Black-Scholes):

Co=SoN(d))- Xe"™N(d,)

Koaero

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

di
oT

d,=d, —o\T

U KbJIETO

Co — TekyIa CTOMHOCT Ha KOJI ONIUATA

Sy — Texymia 1ieHa Ha 6a30BUS AKTUB

N(d) — BeposiTHOCTTAa e€mMH CcIy4aeH OMUT BBPXY CTAaHAAPTHOTO HOPMATHO
pasmpeneneHue aa uUMa CTOHHOCT mo-manka oT d. ChOTBETHHTE CTOMHOCTHM MOraT Ja ce
HaMepsIT B TaOJIMLHU CbC CTOMHOCTUTE Ha HOPMAIHOTO pas3IipeieieHHeE.

X — llenaTa Ha ynpa)KHsABaHE Ha ONLIUATA

e —2.71828, ocHoBaTa Ha HaTypalHaTa JOrapUTMUYHA (PYHKIUS

r — be3pucKoB JIMXBEH MPOLICHT.

T — Cpok 110 majie’xa Ha ONIUsATA B TOJIUHH.

Xe'T=PpV (X) — HacTosIIIaTa CTOWHOCT Ha IIeHaTa Ha YIpaKHSIBaHE Ha OMIIUAITA.

In — ®yHKIHSITa HATYpPAICH JIOTAPUTHM

6 - CrapmapTHOTO OTKJIIOHEHHE Ha HOpMaTa Ha BBH3BpallaeMOCT Ha roJuiIHa 0a3a
(TOCTOSIHHO KanmuTaIu3upaHa) Ha 0a30BUS aKTUB (BOJATUIIHOCT).

CraHgapTHOTO OTKJIOHEHHWE Ha HOpPMAaTa Ha BB3BpAIlaeMOCT 3a N HaONIOJCHUS Ce

M3YHCIABA O GpopMyara:

KBJIETO 7 € CpeJHaTa Bbh3BpAIlaeMOCT 3a Neproia Ha u3BaakaTa. Hopmara Ha Bb3BpamaeMocT
B JICHs t ce ompeesisi B ChOTBETCTBUE C MOCTOSTHHATA KaluTaau3amnus KaTo r=In(Sy/St.;).

13. [Ipu HEeBB3MOXKHOCT J1a Ob1e npuitokena T.11 npu popMupane Ha 1eHa 3a MOCJIe/IBaIIa
OlLleHKa Ha (IOYbPCH, THPIyBaHU HA PETyJMpaHU Ma3apu Ha LEHHM KHMXKA, MOCIEABAIaTa

OIICHKa C€ M3BBpIIBA 110 CPCAHNA HAYHH:

F={S—PV(D,0,T)}* (1+RD",
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Kbnero:

F — niena na ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosiia CTORHOCT Ha OYaKBaH TUBUICHT
Rf — 6e3pucKkoB TMXBEH MPOLIEHT;

T — Opoli THU HA KOHTPAKTa, pa3zeyicH Ha 365.

14. B ciyuanTe, KOraTo He ce NPOBEXKAA ThProBUsl HA PeryJUpaH na3ap B pa0oTHH 3a
CTPAHATA JIHA WJIH KOraTo JaJeHH IeHHU KHHIKA CA BPeMEHHO CIPEeHH 0T ThProBus, 3a
rocJie/IBalia OleHKa Ha IEHHUTE KHIDKA, JOMYCHATH J0 WM ThPTYBaHHW Ha pPEryJupaH masap,
ce mpuema OlLIeHKaTa, BaJIMJIHA 3a JIEHA Ha Mocliie/HaTa ThproBcka cecus. [lpu mocnensaina
OIICHKa Ha OOJIMranuy 1O pella Ha M3PEUCHHUE IBPBO CE OTYWTA W HATpyllaHATa JIMXBa 3a
CHOTBETHUTE JHHU.

[IpaBunioTo ce mpuiara ¥ B CAydaWTe, KOTaTO Ha PETyJIHpaH Ma3ap HE ce MPOBEXIa
THPrOBCKa cecus Topaau HepaboTeH B CHOTBETHATa CTpaHa JEH, KOUTO € paboTeH B
Penybnuka bearapus.

[IpaBunoTo He ce mpuiara, KOraTo Ha PEeryJUpaHus Ma3ap HE Ce MPOBEXIAT ThPrOBCKU
cecuu 3a momeude oT 5 paboTHU AHM. B TO3M ciywail mocienBamiara oleHKa ce U3BbpIIBA MpU
CHOTBETHOTO IpHJIarale Ha T. 5, 6,9, 12 u 13.

15. Cpounnte H_0€3CPOYHHUTE JENMO3HMTH, MAPHTE HA KACA M _KPATKOCPOYHHTE
B3eMAaHMs CE OIICHIBAT KbM JICHS Ha MPEOIICHKATa, KaKTO CIIe/Ba:

a) CpO‘-IHI/ITe ACIMO3UTHU - 110 HOMHHAJIHATA UM CTOfIHOCT 1 11oJiaramiata €€ CbIJIAaCHO
JIOTOBOpA HAaTpyIaHa JINXBA,

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHHTE JICTIO3UTH- TT0 HOMUHAJIHA CTOMHOCT;

I') KpaTKOCPOYHHUTE B3eMaHHs 0€3 ONpeAcNICH JMXBEH MPOIEHT WIM JO0XOA - IO
cebecTolHOCT;

) KpaTKOCPOYHHUTE B3E€MaHHS C ONPENeJeH JIMXBEH NPOLEHT WM JO0XOJ - IO
ce0eCTOMHOCT, YBEIMYEHA C ToJlaraiara ce ChbriiacHO JI0roBOpa HATPYIaHa JIMXBA U T0XO/I.

16. MdOuUHAHCOBHUTE _AKTHBH, JCHOMHMHHPAHH B 4YV:KJIeCTPaHHA BaJjgyTa, C¢€
MNpCeU34YnCisIBaT B JICBOBA paBHOCTOﬁHOCT, OIIpeAciiCHa IO HCHTPAJIHUSA KYpC Ha B’LHFapCKaTa
HapoJHa 6aHKa, BaJIMJCH 3a ACHA, 3a KOWTO C€ OTHACS OILICHKATA.

17. MaTepuajJHHTe M HeMaTepHAJHWTE IbJArOTPAHHM AKTHUBH ITHPBOHAYATHO C€
OLIEHSBAT MO IIEHa Ha MpUI0OMBaHe, a BIIOCIEICTBUE IMOAJIEKAT Ha MEPUOJMYHA OLEHKA IO
cIpaBeJIMBa CTOMHOCT, cboOpa3zHo mpenBujaeHuss B MCOO 16 wmomgen Ha oOlEHKa.
[IpeonieHkara 1o cHpaBeUIMBa CTOMHOCT C€ HW3BBPIIBA €XEroJHo KbM 31 1ekeMBpH Ha
CchOoTBeTHaTa roauHa. Ilpu nmoBumasane Ha HH()IATMOHHKUA HHICKC 3a ronuHara Haz 10% wmm
IpY HAJMYWE HA 3HAYMTEIHM PaziIvuus Mexay OajlaHcoBaTa M CIpaBeIMBaTa CTOMHOCT Ha
IBIATOTPAHUTE aKTHBH ynpaBuTenHusAT opraH Ha WJ[ / Y]l Moxe na B3eme pelieHue
IPEOLIEHKAaTa J1a Ce 3BBPILIBA U HA MO-KPAThK MEPHO OT BpEME.

18. IIpuTe:kaBaHUTE OT MHBECTHIIMOHHOTO JPYV:KECTBO OT OTBOPEH THII HEABHKHMH
HMOTH CC OLICHABAT B Kpasd Ha BCAKaA q)HHaHCOBa roavHa WK IIPU HACTBIIBAHC HaA IMPOMsHA C
oBeue OT 5 Ha CTO B MHJACKCA HA ILICHUTE Ha HEJABIKHMHUTE HMOTH WJIM B HHJEKCAa Ha
I/IH(l)JIaLII/Ifl, OIIPEACIICH OT HanuonanHus cTaTUCTHYSCKHU HHCTUTYT.
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19. IlocaenBamara OIEHKA HAa MHCTPYMEHTHTE HA NAPMYHMSA Na3ap (KpaTKOCPOYHH
JUK u nenosutHu ceptudukaTti) ce ompenens cbriacHo T. 10.1 u 1.10.2 oT HactosmuTe
npaswia. [Ipu HeBb3MOXkHOCT a ce npuioxku T. 10.1 u 1.10.2, KakTO U 32 MHCTPYMEHTHUTE Ha
NapUYHUA I1a3ap, KOUTO HE Ce ThPIyBaT, C€ U3MOI3BAT ClIeIHUTE (HOPMYJIN:

CroliHOCTTa Ha JICTIO3UTHUS CEPTUQUKAT ce ONpeesis o clieaHara Gopmyia:
MV

(rses)]
1+ ix—
365

KBbJACTO:

My =nNx| 14| S x4
100~ 365

Pcp e cTolHOCTTa Ha AETIO3UTHUS CepTU(DUKAT;

MYV — cToliHOCTTa Ha ACTIO3UTHUS CEPTU(PUKAT Ha TIaIexKa;

N — HOMUHaATHA CTOMHOCT Ha JIENO3UTHUS CePTH(HKAT;

d — Opoii THU OT JaTaTa Ha MPEOIICHKA JI0 MaJeKa;

1 — TUCKOHTOB IIPOLICHT;

C — JINXBA, TJIATUMA BBPXY JETO3MpaHaTa CyMa, IOCOYCHA BbPXY cepTU(HUKATA.

PCD=

KpaTtkocpounuTe qbpikaBHH IEHHU KHUXA (CHKPOBHIIHU OOHOBE) Ce OILIeHsBAT 10 (popmyraTa:

d
P, = N|1-|ix-
L (’ 365)

Pty € ieHaTa HAa CHKPOBUIITHUS OOH;

N — HOMHUHAJIHA CTOMHOCT;

1 — TUCKOHTOB TIPOIICHT;

d — Opoii 1M OT JaTaTa HA MPEOIEHKA JI0 TaIeKa.

JluckoHTOBaTAa HOPMA B TOpHHUTE (POPMYIH ce ompeaesis cbrtacHo T. 9.1. a) uau 1. 9.1. 6) oT
HACTOSIIIUTE MpaBUIIA.

20. OneHka Ha_IPOCPOY€eHU B3eMaHUs

20.1. OueHka Ha TPOCPOUYEHUTE B3EMaHUSI CE U3BBPILIBA MO CICAHUS HAYUH:

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

6) [Ipu npocpouBane Ha B3eMaHeTo oT 30 10 60 neHa — To ce nuckonTupa ¢ 30%.

B) IIpu nmpocpouBane Ha B3emaneTo ot 60 10 90 nena — o ce quckonTHpa ¢ 40%.

r) [Ipu npocpouBane Ha BzemManeTo HajJ 90 neHa — o ce guckontupa ¢ 50%.

20.2. Onenka Ha MPOCPOYEHU B3EMaHUs OT OOJMraluy, KOMTO CE€ ThPryBaT Ha peryjiupan
rasap, ce U3BbpIIIBA ChOTBETHO MO pefa HA T. 8 U T. 9.

20.3. OueHka Ha MPOCPOYCHU B3€MaHHs OT OOJHMTrallH, KOUTO HE CE€ ThPIyBaT Ha peryjiHpaH
nasap, ce u3BbpIIBa 1o peaa Ha 1. 20.1.

20.4. Ilpouenture Ha quckoHTHpaHe 1o T. 20.1. Morar na ObAAT NPOMEHSHH MPU HAIUYUE HA
OTHOCUMa HH(OpMAITHSL.

MeToau 32 OLleHKA HA TACHBUTE
3a ompeensiHe Ha CTOMHOCTTA Ha HETHUTE aKTUBU Ha MHBECTUIIMOHHOTO APY>KECTBO CE

M3BBPILBA OLICHKA HA MMACUBUTE HA JIPY>KECTBOTO B ChOTBETCTBUE C MPUIIOKUMHUTE CYETOBOIHU
CTaHJapTH.
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OnpenesisiHe HA HETHATA CTOMHOCT HA AKTUBHUTE

HetrHa croiiHOCT Ha akTHBUTE Ha JAPYXKECTBOTO 3a IEJIUTE HA OMpEIesHe Ha
€MHUCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE HA aKIUUTE C€ U3YUCISIBA KaTO OT
CTOMHOCTTAa HAa BCUYKHM AKTHBHU, M3YMCJICHHM CBIJIACHO HACTOSIIATa METOJOJIOTHS Ce HM3BaIu
CTOMHOCTTA HA NaCUBMUTE, M3YHUCIIEHA CBITIACHO HACTOSAIIATa METOJIOJIOTHS.

YBenomiienne 10 Komucusita 3a puHaHCOB HAA30P

MHBECTUIIMOHHOTO JPYKECTBO, CBOTBETHO YIPABIISABAILOTO APYKECTBO Ca JUTBKHU B 7-
JTHEBEH CPOK Ja YBEJAOMAT KOMHCHUATA, B ClIy4ail ye HETHaTa CTOMHOCT Ha aKTHBHUTE Ha
MHBECTUIMOHHOTO JIpy’kecTBO cnaaHe nojx 110 Ha cto oT ycraHoBeHusa B wi. 166, an. 1,
cboTBeTHO ail. 3 3IIIIK mMunumanen pazmep.

2.4. OnucaHne HA WHBECTHIMOHHATA [EHHOCT HAa [PY/KECTBOTO 3a MOcCJIeAHUTe 3
TOJAMHM, NPEAX0KIAIIN FOAMHATA HA N31aBaHe WJIN aKTyaIu3MpaHe HA POCIEeKTa

a) faHHM 3a o0ema, CTPYKTypaTa M /[MHAMUKATAa Ha AaKTHBUTe Ha
MHBECTHIHOHHOTO /IPYKECTBO, BKIIOYHMTETHO HATHUYHOCT HA LIEHHN KHUKA OT €AWH WJIH
APYr BHJ — 00110 M M0 BUJ AKTHUBH

O06eM, cTpyKTYpa M ITMHAMHMKA Ha akTUBHTE npe3 2006 r.

B Tabnuma 2. ca npenctaBeHd JaHHU 3a 00eMa, CTPYKTypaTa U AUHAMHUKaTa Ha OCHOBHHUTE
rpyNy akKTUBY Ha MHBECTUIIMOHHOTO JIpyx’ecTBO KbM 31.12.2006 1.

Ta6mmma 2. OOeM, CTpyKTypa U JMHAMHUKA Ha akTUBUTE KbM 31.12.2006 r.

JleBa Jsn ITpomsina crpsimo 31.12.2005 r.
BumoBe akTuBu
Jlera Hsin
N 1 050 382 11.96% 266 702 2.18%
ApUYHU CPEACTBA
Kpatkocpounu uasectuiuu (JILIK) 0 ) j )
K 101 589 1.16% -31 674 -0.50%
PaTKOCPOYHU B3EMaHUsI
7629 032 86.88% 529 059 -1.68%
JBITOCPOYHH HHBECTHINH, B T.4.
Ak 4306 495 49.04% 755375 4.74%
3322 537 37.84% -226 316 -6.43%
Jp.parotp. GpMHAHCOBH, B T.4.
JIK 639 751 7.29% -29 628 -1.06%
299 976 3.42% =75 469 -1.26%
yyxaectpannu K
0 - - -
OOIIMHCKY 00JIMranuu
1510 603 17.20% 522 970 4.88%
KOPIOpPaTUBHU OONUTanuu
293 966 3.35% -612 974 -7.96%
WIIOTEYHHU OOJIUraliii
578 241 6.59% -31215 -1.01%
€BPOOOIHraIlid
H i 0 ) ] )
e(pMHAHCOBH ABJITOTPAIHN aKTHBU
0 - - -
Pazxonu 3a ObeIM nepuoIu
— 8781003 [100%  [764 087

0O06eM, cTpyKTypa M AMHAMHKA HA akTHBHUTE npe3 2007 r.

B Tabmuna 3. ca mpeactaBeHd JaHHM 3a o0eMa, CTpyKTypaTa M JMHAMHMKaTa Ha
OCHOBHUTE IPYyIU aKTUBU HA MHBECTULIMOHHOTO JIpy>kecTBO KbM 31.12.2007 r.

43



Ta6mmma 3. OOeM, CTpyKTypa U JMHAMHUKA Ha akTUBUTE KbM 31.12.2007 .

Jlea Hsin [Ipomsina cripsimo 31.12.2006 r.
Bupnose akTuBm JleBa Jsan
IlapuyHu cpencTa 1 440 424.00 12.55% 390042 0.59%
Kparkocpounn nasectuimu (LK) ) ) i )
Kparkocpounu Bzemanus 54 886.00 0.48% -46703 -0.68%
JIbAroCcpoOvYHN HHBECTUIIHH, B T.4. 9982 151.00 86.97% 2353119 0.09%
Axunu 6943 112.47 60.49% 2636617 11.45%
JIp./6Ar0Tp. (PMHAHCORH, B T.4. 3039 038.53 26.48% -283 498 -11.36%
JUK 634 884.84 5.53% -4 866 -1.76%
gyxaectpanau K 339 155.77 2.95% 39 180 ~0.47%
OOILMHCKU OOJIUraruu ) )
KOPIOPATUBHM OOJINT AU 1421 651.77 12.39% 88 951 ~4.81%
WIIOTEYHU OOIUraluu 294 753.35 2.57% 787 -0.78%
€BPOOOIUraIN 348 592.80 3.04% -229 648 -3.35%
HedunaaHcOBH IBATOTpaiHU aKTHBU ) ) ) )
Pazxonu 3a Ob1emM epuoau i i ) i
06110 11 477 461.00 100.00% | 2 696 458

O0em, cTpykTypa n AMHAMHUKa Ha akTHBUTE npe3 2008r.

B Tabnuma 4. ca mpeiacTaBeHH AaHHH 3a 00eMa, CTPYKTypaTa W JUHAMHKATa Ha

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

OCHOBHUTE IPYIH aKTUBU HA MHBECTULIMOHHOTO JIpYKecTBO KbM 31.12.2008r.

JleBa Hsn IIpomsna cipsimo 31.12.2007 r.
Bunose aktuBu JleBa Jsin
Tlapuuny cpesicTsa 1567 110.00 25.39% 126 686 12.83%
Kparkocpounu nnsectunuu (J1K) - -
KpaTKocpouHH B3eMaHNs 10 654.00 0.17% -44 232 -0.31%
JUbJITOCPOYHH MHBECTHIIH, B T.H4. 4595 606.09 74.44% -5 386 545 -12.53%
NS 2328396.24 37.72% -4 614716 -22.78%
Jlp.bIroTp. PMHAHCOBH, B T.4. 2267 209.85 36.73% =771 829 10.25%
JILIK 611518.23 9.91% -23 367 4.37%
qysaecrpannn K 0.00% -339 156 -2.95%
OOIIIHCKH 00U aIIH 0
KOPIIOPATHBHH 0G/HraLn 1 044 169.85 16.91% -377 482 4.53%
MTIOTEUHH OB THrAIIHI 291 240.93 4.72% -3512 2.15%
eBPOOGIHraLy 320 280.84 5.19% -28 312 2.15%
HedunancoBu AbIroTpaifHu akTHBI - -
Pazxoaum 3a Obemu nepuoau B B
06110 6173 370 100.00% -5304 091
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0) 1aHHM 32 CTPYKTYpPaTa HA HHBECTHIMOHHMS NMOPT(EHJ 0 0TPACTH, KAKTO U 32
MHBECTHIMHTE 110 OTJEJTHH eMHUTEHTH B CbOTBETHUTE OTPAC/IH

OtpacioBa cTpyKTypa Ha mHBecTUmuTe npe3 2006 r.

OTtpacnoBara CTpyKTypa Ha MHBECTHIIMUTE U Ha EMUTEHTUTE OT ChOTBETHUTE OTPACIH
kbM 31.12.2006r. e npencraBena B Tabmuma 5.

Ta6umua 5. OtpacnoBa CTpyKTypa Ha MHBecTHIMUTE KbM 31.12.2006 .

Jls1 B nopTdeiina

Bbpoit  banancosa JIs1 B MHBECT.

OTpaciu 1 eMHTEHTH et o akuym/ Toprein AP B amima
obnmrarnmu
AKIun
[Ipou3BoACTBO HA TIOTIOH U TIOTIOHEBU U3/ 30631 997 149 22.96% 13.07% 11.36%
Crpaue-Crapa 3aropa-bT 16 098 174 905 4.03% 2.29% 1.99%
Co¢us-bT 4685 347580 8.00% 4.56% 3.96%
bnaroesrpan BT 2846 227 424 5.24% 2.98% 2.59%
bynraprabax XonauHr 7002 247241 5.69% 3.24% 2.82%
I[oaurpaduuecka geiitnoct 19902 640 048 14.74% 8.39% 7.29%
[TnoBauB-tOpuit 'arapun-bT 19902 640 048 14.74% 8.39% 7.29%
IIpou3BoacTBO HAa MHHEPAJIHH TOPOBE 264174 501279 11.54% 6.57% 5.71%
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%
Coctapma 27434 185 454 4.27% 2.43% 2.11%
broser 51070 865 637 19.93% 11.35% 9.86%
TesieKkOMyHHKALMH 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 A/l 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 MuBect AJl 55555 131321 3.02% 1.72% 1.50%
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W1 Kanvan Kanuran 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%
[Ipou3B0oaCBO HA eJIEKTPUYECKH MALIUHU U alapaTH 23339 211777 4.88% 2.78% 2.41%
Emka AT 2145 64479 1.48% 0.85% 0.73%
Mounbar Al 21194 147298 3.39% 1.93% 1.68%
OO0 AKIHU 541 330 4342335 100% 56.92% 49.45%
Oo0uranun

[Ipou3BoaCTBO HA MEIMIIMHCKO 00YpPyABaHE H MPOAYKTH 14 277212 8.43% 3.63% 3.16%
Etponan AJl 14 277212 8.43% 3.63% 3.16%
DUHAHCOB CEKTOP 799 1168335 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 AJ 5 emucus 107 209 274 6.37% 2.74% 2.38%
MBBACB4: BAKB /unoreutun obauramuu [V/ 100 198 378 6.04% 2.60% 2.26%
MBUBB: OBb /unoreunn oonuranuu/ 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 H THProBuUs Ha (hapM. NPOIYKTH H 100 99 635 3.03% 1.31% 1.13%
JIeKapCcTBEHH CPeICTBA

Toproseka 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%
OMK A 47 91 869 2.80% 1.20% 1.05%
Posun Iareiitoc A/l 120 234700 7.14% 3.08% 2.67%
Touprosus Ha Ape6HO 85 167 604 5.10% 2.20% 1.91%
Josepue-bpuxo AJl 85 167 604 5.10% 2.20% 1.91%
IIpou3BoICTBO HA MPOAYKTH OT HeMETAJHH MUHEPATHH 29 29 351 0.89% 0.38% 0.33%
CYypOBEHH U OMKYTEPUUHH H3/1eUs

AyroGoxemnst AJl 3 29 29 351 0.89% 0.38% 0.33%
Emucun n3nagenn ot Penyoinka Buarapus 761 1217993  37.06% 15.97% 13.87%
LK BG 2040203213 100 204888 6.23% 2.69% 2.33%
LK BG 2040103215 191 200 502 6.10% 2.63% 2.28%
LK BG 2040003217 200 234362 7.13% 3.07% 2.67%
brirapcku eBpooomuranuu XS0138976385 120 235873 7.18% 3.09% 2.69%
boirapcku eBpoobsuraimn XS0145624432 150 342368 10.42% 4.49% 3.90%
OO0 00 IHranuK 1955 3286697 100% 43.08% 37.43%
OO0110 AKIUH K 00U ALNHI 543 285 7 629 032 100% 86.88%
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OrtpacJioBa cTpyKTypa Ha mHBecTHnmMuTe npe3 2007 r.

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

Tabauna 6. OtpaciioBa CTpyKTypa Ha uHBecTuuuutTe KoM 31.12.2007r.
Jsn B
noptdeiira s B

Bpou bamancor OT aKuu/ MHBECT. s B

OTpacny ¥ eMUTEHTH aKIIUH CTOWHOC obnuranun mopTdein aKTHBA
AKIMH

IIpou3BoACTBO HA TIOTIOH M TIOTIOHEBH
u3aeus 29935 1 018 664 14.67% 10.27% 8.92%
CJIBHLIE CTAPA 3AT'OPA ALl 15782 171 645 2.47% 1.73% 1.50%
COOUA-BT A 4255 361 675 521% 3.65% 3.17%
BJIATOEBI'PAJI-BT AL 3066 275909 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 6282 463 140 6.67% 4.67% 4.06%
HEOXUM AJ] 6282 463 140 6.67% 4.67% 4.06%
IIpouzBoacTBo Ha papM. IPOAYKTH H
JICKAPCTBEHH CPEICTBA 72949 1016134 14.64% 10.24% 8.90%
CODAPMA A 27434 242 379 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%
3bPHEHU XPAHU BBJII'APU S 33611 151 586 2.18% 1.53% 1.33%
Typuzsm 5880 106 904 1.54% 1.08% 0.94%
CJI'bHYEB BPAT" AL 5 880 106 904 1.54% 1.08% 0.94%
DHUHAHCOB CEKTOP 10 197 286 803 4.13% 2.89% 2.51%
II'bPBA UHBECTULIMOHHA BAHKA 7957 91 585 1.32% 0.92% 0.80%
FAKB 1215 96 787 1.39% 0.98% 0.85%
KOPIIOPATUBHA THPI'OBCKA BAHKA 1025 98 431 1.42% 0.99% 0.86%
Jlo0uBHA IPOMHILIIEHOCT 10 149 176 491 2.54% 1.78% 1.55%
KAOJIMH A 10 149 176 491 2.54% 1.78% 1.55%
XPpaHUTETHO-BKYCOBA MPOMHILIEHOCT 17 000 61200 0.88% 0.62% 0.54%
JIOMCKO ITMBO A/ 17 000 61 200 0.88% 0.62% 0.54%
MammuHocTpoeHe 150 46 491 0.67% 0.47% 0.41%
KOPABOPEMOHTEH 3ABOJ OJECOC 150 46 491 0.67% 0.47% 0.41%
IIpousBoacTBO Ha OoH, TaKoBe H
NMOJX00HH NPOAYKTH 626 403 194 5.81% 4.06% 3.53%
OPI'AXUM AL 626 403 194 5.81% 4.06% 3.53%
XO011MHIOBH APYKECTBA 71 300 563 039 8.11% 5.67% 4.93%
JOBEPHUE - OBGEJVUHEH XOJIJUHI" 994 14 184 0.20% 0.14% 0.12%
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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%
Konexktusnu UuBectunuonnu Cxemu 79 669 669 280 9.64% 6.75% 5.86%
A AABAHC MHBECT Al 55555 207 881 2.99% 2.10% 1.82%
N KATIMAH KAITUTAJI AL 5292 212 997 3.07% 2.15% 1.87%
OEEN AJICUL] 18611 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%
IIpon3BoaCBO HA eJIEKTPHYCCKHU

MALIMHY U anapaTtu 31 699 805973 11.61% 8.12% 7.06%
EMKA A/] 10 005 151 376 2.18% 1.53% 1.33%
M+C XNJPABJIUK - I'P. KASAHJIBK 500 6 909 0.10% 0.07% 0.06%
MOHEBAT AJ] 21 194 647 689 9.33% 6.53% 5.67%
00110 aKnun 379587 6943112 100.00% 69.97% 60.81%
Ooauranuu

DUHAHCOB CEKTOP 599 991 657 33.28% 9.99% 8.69%
TH BU Al KPEJIUT EAJ] 107 209 793 7.04% 2.11% 1.84%
TH BU Al KPEJIUT 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 JIeKAPCTBEHM CPeACTBa 100 99 304 3.33% 1.00% 0.87%
THPI'OBCKA JINT'A AJl 100 99 304 3.33% 1.00% 0.87%
IIpou3BoACTBO HA XPAHUTEIHH

NMPOAYKTH 267 541 351 18.17% 5.46%  4.74%
OBEJAMHEHA MJIEUHA KOMITAHUSA A/l 147 297218 9.98% 3.00% 2.60%
POSUI ITBTEUTOYC AJ] 120 244 133 8.19% 2.46% 2.14%
Tosprosust Ha 1pedHO 85 168 219 5.65% 1.70% 1.47%
JJOBEPUE BPUKO Al 85 168 219 5.65% 1.70% 1.47%
IIpou3BoACTBO HA MPOAYKTH OT

HeMeTAJHH MUHEPAJTHH CYPOBEHHU H

OMKYTepMUHH M3]1eJHs 100 195 291 6.55% 1.97% 1.71%
EBPOJIUI3 AYTO AJ] 100 195 291 6.55% 1.97% 1.71%
Emucuu uznagenu ot Peny0iuka

Bbarapus 641 983 478 33.01% 9.91%  8.61%
JUK BG 2040203213 100 206 255 6.92% 2.08% 1.81%
ALK BG 2040003217 200 229374 7.70% 2.31% 2.01%
JUK BG 2040103215 191 199 255 6.69% 2.01% 1.75%
Brarapcku eBpoobmuram XS0145624432 150 348 593 11.70% 3.51% 3.05%
Q06110 00 IMranuu 1792 2979299 100.00% 30.03% 26.09%
00110 aKIMH ¥ 00 IUTAIIH 381379 9922411 100.00% 86.90%
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OTtpacioBa cTpyKkTypa HA mHBecTHunuTe mpe3 2008 r.

OTtpaciioBara CTpyKTypa Ha UHBECTUIIMUTE U HA EMUTECHTUTE OT CHbOTBETHHUTE OTPACIHU
kbM 31.12.2008r. e npencraBena B Tabnuma 7.

Tabauna 7. OtpaciioBa CTpyKTypa Ha uHBecTuuuute KbM 31.12.2008r.
Jsm B
noprdeitma A B

Bpou BamancoBa ot akiuu/ MHBECT. Hsam

OTpacny ¥ eMUTEHTH aKOUM  CTOMHOCT OONWramum mHopTdein B aKTHBa
AKIMH

IIpon3BoACTBO HA TIOTIOH U TIOTIOHEBH
H31eus 14294 396 293 17.02% 8.62% 6.42%
COOUA-BT A 4255 212 750 9.14% 4.63% 3.45%
BJIATOEBI'PAJI-BT AL 3207 101 559 4.36% 2.21% 1.65%
BYJITAPTABAK XOJIAVHI A/l 6 832 81 984 3.52% 1.78% 1.33%
Hosnrpaduyecka aeiiHoCT 9740 216 666 9.31% 4.71% 3.51%
IIJIOBJIUB - FOPUIA TATAPUH 9 740 216 666 9.31% 4.71% 3.51%
IIpon3BoACTBO HA MUHEPATHH TOPOBE 5533 230 665 9.91% 5.02% 3.74%
HEOXUM Al 5533 230 665 9.91% 5.02% 3.74%
IIpoun3BoacTBO Ha apM. NPOAYKTH H
JIEKAPCTBEHH CPeICTBA 80 714 231751 9.95% 5.04% 3.75%
CODAPMA AT 35199 78 775 3.38% 1.71% 1.28%
BUOBET A/l 45515 152 976 6.57% 3.33% 2.48%
CeJICKO CTONMAHCTBO 49 611 34 777 1.49% 0.76% 0.56%
3BbPHEHU XPAHU BbJII'APU S 49 611 34777 1.49% 0.76% 0.56%
Typussm 5880 22 856 0.98% 0.50% 0.37%
CJI'bHYEB BPST ALl 5880 22 856 0.98% 0.50% 0.37%
DUHAHCOB CEKTOP 17 086 58 166 2.50% 1.27% 0.94%
ITbPBA UHBECTULIMOHHA FAHKA 15 641 39321 1.69% 0.86% 0.64%
BAKB 1414 16 829 0.72% 0.37% 0.27%
KOPIIOPATUBHA THPI'OBCKA BAHKA 31 2016 0.09% 0.04% 0.03%
Jlo0uBHA IPOMHUILTIEHOCT 25170 84 949 3.65% 1.85% 1.38%
KAOJIMH ALl 25170 84 949 3.65% 1.85% 1.38%
XPpaHUTETHO-BKYCOBA MPOMHILIEHOCT 17 740 24 925 1.07% 0.54% 0.40%
JIOMCKO IIMBO Al 17 740 24 925 1.07% 0.54% 0.40%
MamuHocTpoeHe 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 9 266 64 714 2.78% 1.41% 1.05%
IIpousBoacTBo Ha OoM, JIAKOBE U MOJO0HH
NPOAYKTH 796 66 802 2.87% 1.45% 1.08%
OPI'AXUM AJl 796 66 802 2.87% 1.45% 1.08%
XO01IMHIOBH APYKECTBA 156 191 261 526 11.23% 5.69% 4.24%
JOBEPHUE - OBGEJVUHEH XOJIJUHI" 994 5769 0.25% 0.13% 0.09%
XUMUMIIOPT AL 13 387 27738 1.19% 0.60% 0.45%
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EBPOXOJIZ BBJII'APUA 62 822 108 933 4.68% 2.37% 1.76%
3JIATEH JIEB XOJIAUHI" AL 33985 28411 1.22% 0.62% 0.46%
XOJIAVHI ITbTUILA AL 3000 9450 0.41% 0.21% 0.15%
CHUHEPI'OH XOJIAVHI AJ] 32003 65 254 2.80% 1.42% 1.06%
VHJAYCTPUAJIEH XOJIIMHI" BBJIIAPU 10 000 15970 0.69% 0.35% 0.26%
Konexktunun UuBectunuonnu Cxemu 88 984 326 587 14.03% 7.11% 5.29%
A AABAHC MHBECT Al 55555 69 060 2.97% 1.50% 1.12%
N KATIMAH KAITUTAJT AL 5292 102 618 4.41% 2.23% 1.66%
OEEN AJICUL] 27926 43 006 1.85% 0.94% 0.70%
N1 Obb BAJIAHCUPAH ®OHJ] ALl 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 e1eKTPUYECKH MAIIIMHH H

anaparu 72 787 259 936 11.16% 5.66% 4.21%
EMKA A/l 24 899 33091 1.42% 0.72% 0.54%
M+C XUAPABJIUK - I'P. KABAHJIBK 500 2131 0.09% 0.05% 0.03%
MOHEBAT AJ] 47 388 224 714 9.65% 4.89% 3.64%
0010 aKnun 554192 2328 396 100.00%  50.67% 37.72%
Ooauranuu

DUHAHCOB CEKTOP 392 500 301 22.07%  10.89% 8.10%
TH BU AM KPEIUT EAJ] 200 209 060 9.22% 4.55% 3.39%
FAKb 100 197 312 8.70% 4.29% 3.20%
Obb AJ] 92 93 929 4.14% 2.04% 1.52%
IIpou3BoACTBO HA XPAHUTETHH MPOAYKTH 267 489 203 21.58%  10.65% 7.92%
OBEJAMHEHA MJIEUHA KOMITAHUA A/ 147 245070 10.81% 5.33% 3.97%
POSJI ITBTEATOYC AJl 120 244 133 10.77% 5.31% 3.95%
Tobprosusi Ha IpeGHO 85 139 362 6.15% 3.03% 2.26%
JOBEPUE BPUKO AJ] 85 139 362 6.15% 3.03% 2.26%
IIpou3BOACTBO HA MPOAYKTH OT HEMETAIHU

MHHEPAJIHU CYPOBeHHU U OMKYTEPUHHU

u3aeaus 100 206 545 9.11% 4.49% 3.35%
EBPOJIMIN3 AVTO AJ] 100 206 545 9.11% 4.49% 3.35%
Emucuu uznanenu ot Penyoanka

Bouarapus 641 931 799 41.10%  20.28% 15.09%
ALK BG 2040203213 100 201 170 8.87% 4.38% 3.26%
JLK BG 2040003217 200 215236 9.49% 4.68% 3.49%
ALK BG 2040103215 191 195113 8.61% 4.25% 3.16%
bwarapcku eBpoobsiranmn XS0145624432 150 320 281 14.13% 6.97% 5.19%
00110 06 IMranuu 1485 2267210 100.00%  49.33% 36.73%
Q0110 AKINH 1 00JTUT AN 555677 4595 606 100.00% 74.44%

B) u30pana ¢uHaHcoBa uHGoOpMaUMs 32 BCAKA eIHA OT MOCJeAHMTE 3 TOAUHH,

BKJIIOYBallla:

aa) HETHA CTOMHOCT HA AKTUBHUTE HA €HA aKI[Msl B HAYAJI0TO Ha nepuoaa;

00) 10X01M OT HHBECTHLIMOHHU C/AeJKHU HAa eJHA aKIUs: HETHA nevyanda (3aryda) or
HHBECTHMLMM; HeTHAa meyajda wWid 3aryda oT [eHHH KHWKa (peaju3UpPaHd U
HepeaJIn3upaHun); 00110 €AJI/10 OT MHBECTUIIHOHHUTE C/IeJIKH;
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BB) AUBUJACHTH H JAPYIru pasnpeacjacHusd 3a aKNudA: AUBUHIACHTH OT HETHaTa

neyanta oT HHBECTHIHM; pa3npenaeieHUs] 0T KAaUTAJI0BATA Mevaida; o01Io JUBUIEHTH
U pa3mnpejesieHus ;

IT) HETHA CTOMHOCT HA AKTUBHUTE HA €JHA aAKIUs B KPas HA MepHoa;
1) 00112 Bb3BPHIAEMOCT HA €HA AKIMS;
ee) JONbJHUTEJIHH [aHHHM: OOII0 HETHH AKTHBM B Kpas Ha TMepPHUHOAA;

ChOTHOLIIEHHE HA PA3X0UTe KbM CPeHATA CTOMHOCT HA HETHUTE AKTHBHU; ChOTHOLIECHUE
HA HeTHaTa meyaJjla (3ary0a) KbM cpelHATAa CTOMHOCT HAa HeTHUTE AKTHBH; 000pPOT Ha
noprdeiisia B poueHT

N36pana ¢punancoBa nuadopmanus 3a 2006 r.:

HETHA CTOMHOCT Ha aKTUBHUTE HA €HAa aKIMsI B HAYaJOTO Ha roguHaTa — 5.52 nB.
JIOXOIU OT MHBECTULIMOHHHU CHEIKH Ha €IHa aKIH:

(o] HeTHa revanoa oT uaBecturny — 0.30 1B.

o HETHA Ieyanta oT IleHHU KHrka — 0.48 JB.

o 001110 cajIIo OT MHBECTHIIMOHHUTE cAeakd — 0.78 1B.

TUBUJICHTU U IPYTH pa3npenesieHus 3a akius — rnpe3 roguHata U1 “3naren nes”AJl ne
€ pasnpeersl JUBUICHT U HE € U3BBPIIBAI JAPYTH pa3npeeICHHsI

HETHa CTOMHOCT Ha aKTUBUTE Ha €[Ha aKLMs B Kpas Ha nepuoaa — 6.48 ns.

o0111a BE3BPBIIAEMOCT Ha enHa akius — 17.55 %

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

CBHOTHOILIEHUE Ha Pa3X0JUTE KbM CpeHaTa CTOMHOCT Ha HETHUTE akTUBH — 3.62 %
CHOTHOIIICHUE HAa HETHATa Tevyanba KbM CpeHaTa CTOWHOCT HAa HETHUTE aKTUBH — 8.69
%

o0opot Ha noptdeiina —27.86 %

HN30pana ¢punancosa undopmanus 3a 2007 r.:

HETHA CTOMHOCT Ha aKTUBUTE Ha €IHA aKI[Mg B HAYaJI0TO Ha roauHara — 6.48 nB.
JIOXOJU OT MHBECTULIMOHHH CHCIKM Ha €IHa aKIHs:

0 HeTHa nedasiba ot uaBecturuu — 0.24 ns.

o HETHA Iteyanoa oT 1eHHu KHika —0.18 1B 1B

0 001110 calIo OT MHBECTULIMOHHUTE craenku — 0.42 1B.
JTUBUJICHTU U IPYTH pa3npenesieHus 3a akuus — npe3 roguHarta U1 “3naren nes”AJl ne
€ pa3npeaesyl AMBUACHT U HE € U3BBPIIBAN JIPYTH pa3NpeeIeHIs
HETHa CTOMHOCT Ha aKTUBUTE Ha €JHa aKI[us B Kpas Ha nepuoja — 8.61 jB.
o0111a BB3BPHIIAEMOCT Ha e1Ha akiusa — 32.89 %
001110 HETHU aKTUBH B Kpas Ha nepuoja — 11 383 742 ns.
CHOTHOLIEHHUE Ha Pa3X0JIUTE KbM CpeJHAaTa CTOMHOCT HAa HeTHUTE akTuBH — 4.30 %
CHOTHOILIEHWE HAa HETHAaTa medanda KbM CpeqHaTa CTOMHOCT HAa HETHUTE aKTHBU —
10.59 %
obopot Ha moprdeiina — 38.57 %

HN30pana ¢punancosa unpopmanus 3a 2008 r.:

HETHA CTOMHOCT Ha aKTUBUTE HA €IHa aKIMs] B HAYaJIOTO Ha roauHara — 8.61 JB.
JIOXOJW OT MHBECTUIIMOHHU CAEIKU Ha €1Ha aKI[Us:

o HETHa Ieyanoa oT uHBecTuiny — 0.259 nB.

(o] HETHAa Ieyanda oT IeHHn Kurmka — 0.338 1B.

0 001110 caII0 OT MHBECTULIMOHHUTE caeJIKU — 0.597 nB.
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JTUBUJICHTU U IPYTH pa3npeneneHus 3a akuus — npe3 roguHata U1 “3naren nes” A/l ne
€ pa3npeaessyl AMBUJACHT U HE € U3BbPIIBAI JIPYTH pa3NpeeIeHUs

HETHA CTOMHOCT Ha aKTUBUTE Ha €JHa aKUus B Kpas Ha nepuoja — 4.71 nis.

o0111a BB3BPHIIAEMOCT Ha eaHa akiusi — -45.30 %

001110 HETHHM aKTUBU B Kpast Ha mepuoaa — 6 153 794 ns.

ChOTHOIIIEHUE HA Pa3XOJUTE KbM CpEHaTa CTOMHOCT Ha HETHUTE aKTUBHU — 4.55 %
CHOTHOIIICHUE HA HETHaTa Medanda KbM CpeiHaTa CTOMHOCT HAa HETHUTE akTuBU — 4.27
%

obopoT Ha optdeiina — 19.74 %

r) MHHMMAJHA, MAaKCHMAJHA W CpeJHONpeTerjeHa eMHUCHOHHA CTOHHOCT W IleHAa Ha
00paTHO U3KYNyBaHe 32 BCAIKA €IHA OT MOCJeHUTE 3 TrOAUHH

3a 2006 roauna

MUHUMAaJTHa EeMUCHOHHA CTOMHOCT — 5.481B.

MaKCUMajHa eMUCHOHHA CTOMHOCT — 6.51 7B.
CpeIHOIpETErIeHa EMUCUOHHA CTOMHOCT — 5.95 1B.
MUHHMMAaJIHA [IeHa Ha 00paTHO U3KymyBaHe — 5.45 nB.
MaKCUMaJHa IieHa Ha oOpaTHO u3KymnyBaHe — 6.47 nB.
CpEeIHOIpETErJIeHa 1IeHa Ha 00paTHO U3KymnyBaHe — 5.92 nB.

3a 2007 roauna

MHUHHMMAaJIHA eMHUCHOHHA CTOWHOCT — 6.50 J1B.

MaKCUMajHa eMUCHOHHA CTOMHOCT — 9.37 nB.
CpeaHONpPETErIeHa EMUCHOHHA CTOMHOCT — 7.45 JB.
MUHHMMAJIHA [IeHa Ha 00paTHO U3KymyBaHe — 6.46 JB.
MaKcHMallHa IIeHa Ha o0paTHO u3KymyBaHe — 9.31 1B.
CpelHoMpeTeriieHa [ieHa Ha o0paTHO U3KymyBaHe — 7.41 JB.

3a 2008 roauna

MUHUMAaJTHAa eMUCHOHHA CTOMHOCT — 4.70 7B.

MaKCUMajHa eMUCUOHHA CTOMHOCT — 8.56 JB.
CpeIHOIpETErIeHa EMUCUOHHA CTOMHOCT — 6.77 JB.
MUHHMMAaJIHA [IeHa Ha 00paTHO U3KymyBaHe — 4.68 nB.
MaKCUMaJHa IieHa Ha oOpaTHO u3KymyBaHe — 8.51 JB.
CpeIHOMpeTeriieHa IIeHa Ha 00paTHO M3KyIyBaHe — 6.73 JB.

) Opoii akuuM B oOpalieHne KbM Kpasi Ha rOAMHATA, KAKTO U Opoil HAa eMUTHPaHHU,
NPOoAAIeHU M 00PATHO M3KYIICHU AKIUH 32 BCAKA €IHA OT MOCJeAHNTE 3 TOAMHHA

3a 2006 roquna

Opoii akiuu B oOpaleHre KbM Kpast Ha epuosa — 1 353 250
Opoii emutupanu akuu — 31 907

Opoii nponaaenn akuu — 31 907

Opoit oOpaTHO U3KyIeHu akiuu — 83 099
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3a 2007 ronuna
e Opoii akiuu B oOpaiieHre KbM Kpas Ha ieproaa — 1 321 939
e Opoii emutrpanu akuu — 70 117
e Opoi nmpoganeHu akuuu — 70 117
e Opoii oOpaTHO M3KyrneHn akiuu — 101 428

3a 2008 roguna
e Opoii akuu B oOpaiieHne KpbM Kpast Ha nepuoja — 1 305 552
e Opoit emutupanu akuuu — 0

Opoii mponagenu akuu — 0

Opoit 06paTHO M3KyneHu akuuu — 16 387

e) JaHHHU 3a paspeliCcHUTE U MMOoJ3BaHHU 3a€MHU, BKJIYUTECJIHO pasMep, CPOK Ha
3aeMa M JIMXBH IO HEro, ycBocHa 4YacCT OT 3a€Ma, IUIaTECHUH JHXBH M pasMep Ha
HEU3IbJ/KCHUSA 3aEM;

[Ipe3 2006, 2007 u 2008 roarHa He ca MOJI3BaHU 3a€MH.

x) [lpenynpexaenue: CroiiHocTTa Ha aKIUUTE M JOXOABT OT TAX MOrar jJa ce
MOHUkKAT, Me4aadaTa He € rapaHTHpPaHAa M HMHBECTUTOPUTE IO0eMAT pPHCKAa Ja He
Bb3CTAHOBAT HMHBECTHLHMHTE CH B IbJIHHUSI MM pa3Mep, KaKTO W HMHBeCTHLHMHTE B
HHBECTHIIHOHHOTO JPYKeCTBO HE Ca TADAHTHPAHHU OT rapaHUMOHEH (OH/ U NMPEeIXOIHUTE
pe3yJTaTH OT JeHHOCTTAa HAMAT BPb3Ka ¢ ObJeLIUTe Pe3yJTATH HA WHBECTHIHOHHOTO
APYKECTBO.

2.5. XapakTepHCTHKAa HAa TUINHYHHS WHBECTHTOP, KbM KOIOTO € HACOYeHa JeifHOCTTa
HA MHBECTHLIMOHHOTO JIPYKeCTBO

JIeltHOCTTa Ha HHBECTHUIIMOHHOTO JIPY>KECTBO € HACOUYE€HA KbM UHBECTUTOPH, KOUTO:

® OYaKBaT JOXOAHOCT, KOSITO € PE3ydTaT OT ABJITOCPOUYECH PACTEeX Ha LICHUTE Ha aKI[MUTE
Ha /I “3naren jgeB”;

® TBHPCAT OMPOCTEH W C€BTHUH HAYMH Jia NMPUTESKABAT JUBEpPCUPHUIIMpaH M OajaHCHUpaH
nopTQeiis, OpUeHTUPaH OCHOBHO KbM OBJITapCKU aKIMU U JBITOBU KHUXKA, ThPIyBaHU
Ha peryJupad mas3ap;

® UMaT CPEIHOCPOUYEH U ABJITOCPOUYCH HMHBECTUIITMOHEH XOPH3OHT.

2.6. Kareropum akTHBH, B KOUTO HA MHBECTHLHOHHOTO JPY:KECTBO € pa3pelieHo aa
HHBeCTHPA

Jlpy>KecTBOTO HsMa CHEIMAIIHO pa3pelIeHre 32 UHBECTUPAHE B KATETOPUH aKTHBH,
pa3IUyYHU OT T€3U, KOMTO Ca [IOCOUYEHU B T. 2.1 Ha HACTOSIINS IPOCIIEKT.

a) Cropen yCTpOICTBEHHTE MY aKTOBE JPY>KECTBOTO HE € OIPaHHYEHO M MOXKE Ja
M3BBPIIBA CACJIKH C IEPUBATUBHU (PMHAHCOBU MHCTPYMEHTH NPH TOJI0KEHHUE, Y€ T€ MOMAaaaT B
KaTeropuure, mocoyeHu B T. 2.1. YcTpoiicTBeHUTE aKTOBE HE YKa3BaT CHEIMAHU IEJId Ha
TaKUBa €BEHTYAJIHU CIEIIKH.

0) IIpu eBeHTyallHO CKJIIOYBaHE Ha CAEIKU C JEPUBATUBHH (PMHAHCOBU MHCTPYMEHTHU
PHUCKOBHAT MPOQHI HA APY>KECTBOTO IIE CE 3ara3pa.
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2.7. CpoeunduyHM acneKTH HA HHBECTULIMOHHATA MOJUTHKA

JIpy>kKeCTBOTO MHBECTHPA OCHOBHO BbB (PMHAHCOBU MHCTPYMEHTH, KOUTO C€ ThPryBat
Ha peryJIupaH na3ap — akliud 1 HHCTPYMEHTH ¢ (PUKCUPAH J0XOI.

2.8. Bb3MoKHOCT 32 KoJIeOaHMsI (BOJATUIHOCT) HA HETHATA CTOMHOCT HA AKTHBUTE

l'onsiMa yacT OT aKTHBUTE Ha JPYKECTBOTO C€ CHCTOM OT (PMHAHCOBHM MHCTPYMEHTH,
YHHUTO IIEHH CE€ MPOMEHST BBB BPEMETO, ChOOPA3HO YCIOBHATA HAa CHOTBETHUTE (hPMHAHCOBH
nazapu. ChIIO Taka U MAacCUBUTE Ha JIPY>KECTBOTO CE MPOMEHST. B pe3ynrar Ha TOoBa HETHATa
CTOHHOCT Ha aKTHBHUTE Ha JIPYXKECTBOTO € BBH3MOXHO J1a ObJie MOIIOKEHAa Ha KoJeOaHWs
nopajy ChCTaBa Ha moprdeiia my.

3. NKOHOMMNYECKA HTH®OPMAIIAS

3.1. JlaHbYeH pe:xum

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

[To-gony e mpenctaBeH oOmus AaHbueH pexxuM Ha MJI M Ha akIpoOHEpuTe OTHOCHO
JNOXOIUTE UM OT CHENKH C aKLUM CBIJIACHO JEHCTBAIIOTO KbM Jatata Ha To3u IIpocmekr
JAaHBYHO 3aKOHOATENICTBO. B Haii-100bp MHTEpEC HA aKIIMOHEPUTE M HA BCUYKU UHBECTUTOPH
€ Jla ce KOHCYJITHpAT 10 TE3U U APYTH JaHBYHU BBIPOCHU C JaHBYHU €KCIEPTH, BKIKOYUTEIHO
OTHOCHO JaHBbYHHA €(EeKT B 3aBUCHMOCT OT KOHKPETHATa CUTYAaIHs.

KopnopatuBHo nanbuHo od1arane na UJJ

[Teyanbata u moxoaute Ha W]l ce obmaraT cbhriacHO 3aKoHa 3a KOPHOPATUBHOTO
MoA0X0AHO oOarane. OcBeH OOmIMTE pa3nopendr Ha 3aKOHA, perIaMeHTHpAIld 00JaraHeTo
Ha reyanbaTa u JOXOJIUTE HA MECTHUTE IOPUANYECKHU JHUIla, o oTHomeHne Ha W] ce mpunara
MW crenuaimHara pasmnopenba Ha wi. 174 OT 3akoHa, crmoped KOSTO KOJICKTUBHUTE
WHBECTHUIIMOHHU CXEMHU, JOMyCHATH 3a myOnuuHo npeiarane no peaa Ha 3IITIK (kakBoTto e
N]I) He ce obmarat ¢ KOPHOPaTUBEH JAaHBK.

Oou1arane goxoaure Ha akuMoHepurTe Ha U J{
Jloxoaute oT MHBeCTUpaHe Ha akTuBUTe Ha MJI ce oTpa3siBa B HapacTBaHE Ha HETHATa
CTOMHOCT Ha aktuBuTe Ha M/I, a oTTam 1 BbpXy CTONMHOCTTA Ha akuuute Ha /1.

Twit karo ceriacHo Ycrasa cu WM/ He pasnpenens OUBUACHTH MEXAY aKUHUOHEPUTE, TE
MOraT Ja NpugoOUsaT T0XOJ OT WHBECTHIIMHUTE CH ToJ (opmaTa Ha KamuTajoBa medanda
(ToJOXKUTENHA pa3iuKa MEXy MpOoJaKHATa IIeHA U LIeHaTa Ha MPUIOOMBaHE Ha aKIUUTE), B
pe3yaTaT Ha mpoJax0a Ha MPUTEKABAHUTE OT TIX akiuu oOpaTHO Ha U/I wnm Ha TpeTo nutre.

JloxomuTe Ha WHBECTUTOPUTE OT CHCNKH MPH YCIOBUSATA U MO pela Ha OOpaTHOTO
n3KyInyBaHe Ha akuuu Ha MJI, kakTo m npu TeproBusta UM Ha bwirapcka ®onpoBa bopca-
Codus AJl, He ce obmarat ¢ gaHbK. ToBa ce OTHAcS 3a BCUYKH MECTHH M UYKIECTPaHHU
(GU3MYECKH ¥ IOPUIMYECKH JINIA U € perjJaMeHTHpaHo OT 4wi. 44, wi. 196 u § 1, 1. 21 ot
JlombIHUTETHUTE pa3nopedu Ha 3aKOHA 3a KOPIOPATUBHOTO MOJOXOJHO obyarane u 4ui. 13,
an. 1, 1.3, un. 37, am. 7u § 1, 1. 11 ot JlonmbiHuTENHUTE pa3nope0M Ha 3aKOHA 3a TaHBIUTE
BBPXY JIOXOAHUTE HA PUBNUECKUTE JTUTIA.

CwriacHo pasmnopendouTe Ha 3aKoHa 32 KOPIOPATUBHOTO MoxoxoaH0 obnarane (3KI10)
1 Ha 3aKoHa 3a JaHbLIHTE BbpXY Aoxoaute Ha (usmueckure nuna (3A1DJI), ne ce obmarar
MOJIYYCHUTE OT MECTHH W UYXKICCTPAHHH FOPHIMYCCKH W (U3MUSCKH JUIA JOXOTU OT
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pasnopexaaHe ¢ IsJI0BE Ha KOJEKTUBHU MHBECTUIIMOHHM cxemu (kakBoTo € ]I “3nmaren nes”
AJl), koraTo pa3nopexaaHeTo € U3BbPIICHO Ha PEryIupaH ObArapcKy Ma3ap Ha HEHHU KHUXA.
PasnopexxaHeTo ce cumTa 3a W3BHPIICHO HA PEryMpaH OBIrapcKu mas3ap Ha IEHHH KHUXKA U
KOraTo C/IeJIKaTa € CKJII0UeHa IIPU yCJIOBUSATA U 110 peJia Ha 00paTHO U3KYITyBaHe.

UyxnectpanHute nuua — akuuoHepu Ha MJI, ciensa na umar npensui, 4e€ KOrarto
Mexay PenyOnuka bbarapus u choTBeTHaTa 4yXkAa IbpiKaBa, YUETO MECTHO JIHIE €
NOJyYaTesT Ha JI0XO0Jla, MMa CKIIOYeHa croroada 3a u30srBaHe Ha JBOWHOTO NaHBYHO
oOnarane, HeWHHUTEe pa3nopeadM UMAT MNPUOPUTET TMped  OBIATapCcKOTO  BBHTPELIHO
3aKOHOJATEJICTBO, KaTo ce npuiara [Ipouenypa 3a npunarane Ha criorogOuTe 3a U30srBaHe Ha
MEXIYHApPOAHOTO ABOMHO JaHBYHO OOJIaraHe Ha JIOXOAUTE U UMYIIECTBOTO 110 OTHOIICHHUE Ha
qy)KJecTpaHHu Juia no riaBa 16, pasumen III ot JdaHbUHO-OCUTYpHUTENHHS TpoleCyaleH
KOJIEKC.

3.2. Takcu (KOMHCHOHM) NPU MOKYIKA U MPOAAK0a HA AKIIUU

[Ipu mokymka u oOpaTHO wu3kymyBaHe Ha akmuu ot W] 73maren neB” A]]
HHBCCTUTOPUTC HC ABJLKAT OTACIHU TAKCHM WU KOMHWCHOHHHW, HO CMHUCHUOHHATA CTOMHOCT U
1eHaTa Ha 0o0paTHO W3KYIyBaHE CHOTBETHO CE€ 3aBUIaBa WM HaMalsiBa CIPSIMO HETHaTa
CTOMHOCT Ha aKTUBUTE Ha €/1HA aKLHs C Pa3XOAUTE 110 EMUTUPAHETO U OOPATHOTO U3KYITyBaHE
B pa3mep Ha 0,3 Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE HA €/{HA aKI[Usl.

3.3. Jlpyru BB3MOKHH Pa3X0oAH HJIM TAKCH, PA3TPAHUYEHU MeXKAY Ab/LKHUMHTE OT
aKIMOHEepHUTe, M Te3W, KOUTO cJeABa 1a 0bAAT M3IUIATEHH CbC CPeACTBA Ha
HHBECTUIIMOHHOTO APy KecTBO. ['0AUIIIHU onepaTUBHU Pa3Xoau

['ogumHuTEe ONEpaTUBHU pa3XOAM Ca Pa3XOAUTE, KOUTO CE IPUCHALAT OT aKTUBUTE Ha
NI m Taka KOCBEHO ce MoeMaT OT BCUYKHM aKIHUOHEpU. Te ca BTOPUST KOMIIOHEHT Pa3XxoiM,
KOUTO WHBECTUTOPHUTE CIIE/IBA J1a UMAT MpeaBua, nuBectupaiiku B /1. B nonnara tabmuia ca
IIOCOYECHHU BB3MOXKHUTE FOJUIIHM ONEPATUBHU pa3xoau Ha MJI, kaTo MpoLEHT OT roguIlHara
Cpe/lHA HETHA CTOMHOCT Ha HETOBUTE aKTHBH, TAKA KAKTO TE€3H Pa3XOJy Ca IUIAHUPAHU OT Y JI:

T'oouwnu onepamuenu pasxoou na HJ/{ Kamo % om ecoouwmnama
cpeona HCA na HJ]

Bb3HarpaxkaeHue 3a ynpasisiBalloTO IPYKECTBO 3.5 %, muH. 22 000 1B. MeCEYHO
Hpyru onepatuBHU pa3xou 2%
OO6110 OMIEpaTUBHU PA3X0IU He noBeue oT 10 %

B “Jlpyru onepaTuBHU pa3Xxoau” C€ BKJIOUYEHU OCHOBHHU MPOTHO3UPYEMHU OINEPATUBHU
pa3xoau KaTo: Bb3HarpaxaeHue Ha bankara JlemosuTap; BB3HArpaKIACHWsT U TaKCU Ha
WHBECTUIIMOHHUTE Tocpeanuny, bopcara u LlenTpamnus nemos3utap, M JAPYrd MOAOOHH,
CBBbP3aHU C MHBECTUPAHE HA akTUBUTE Ha V/|; Bp3HArpakeHUETO Ha OAUTOPUTE 32 3aBEPKaA Ha
roaumiHus GuHancoB otueT Ha MJI, pa3xoaute 3a pekiama u MapkeTuHr Ha U], 3a koHTaKkTH €
MHBECTUTOPUTE, TEKYIIUTE TAKCH 3a HAJ30p, YICHCTBO M Jpyru nojodHu Ha Kommucwusra,
bopcara u lleHTpanHus nenosuTap W APYTH ABPKABHU OPraHW M MHCTUTYLIMH, CBBP3aHU C
neriHoctra Ha W/I; npyru pa3xoau, MOCOYEHM B JIOrOBOpa 3a ympasieHue ¢ Y/l 3a Herosa
CMETKa, ChJIEOHH U APYTU Pa3X0/H, CBbP3aHU ChC 3alUTa HHTEPECUTE HA aKIIHOHEPHUTE, KAKTO
U JPYTY U3BBHPEIHU Pa3X0U, CBBP3aHHu ¢ AerHocTTa Ha /1.
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AKI_II/IOHGpI/ITe HC OBJDKAT HUKAKBU APYrU pasxodu WM TaKCU 110 OTHOIICHUC Ha

HHBCCTHIHMOHHOTO APYXKECTBO.

Pazxonure Ha WHBECTHLMOHHOTO JAPYXKECTBO Ca OMHMCAaHM NoApoOHO B T.3.4. OT

IIPOCIICKTA.

3.4. JlaHHUW 3a pa3xoaWTe HA HHBECTULMOHHOTO JPYKECTBO 32 MOCJeAHUTE 3 TOAUHH,
Npeaxoaand TOANHATA HA H3JaBaHe WM AaKTyaJlu3HpPaHe Ha MPOCIHEKTa,
NpeACcTABEHH KATO 00IIa cyMa M KaTO NMPOLEHTHO OTHOLIEHUE CIPSMO CpeaHATa

HeTHa 0aJIaHCOBA CTOMHOCT HA AKTHBHUTE 32 ChOTBETHATA roamHa

a) rOAMIIHO Bb3HArpaskJaeHHue Ha yNPaBJIsBall0OTO APYKeCTBO

— 3a 2006 roguna — 238 642 aB.
OTHOCHTEIIEH 51 KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 2.90 %
— 3a 2007 roguna — 342 188 aB.
OTHOCHTEIIEH 51 KbM CpeIHATa rOJUIIHA HETHA CTOMHOCT Ha akTUBUTE — 3.45%
— 3a 2008 roguna — 308 965 as.
OTHOCHTEIEH 51 KbM CpeIHAaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 3.50 %

6) M3IVIATCHU KOMHUCUOHMA HA UHBCCTHUIIMOHHU MOCPECIHUIIH

— 3a 2006 roguua — 6 330 JaB.
OTHOCHUTENEH [ KbM CpeAHaTa roAMUIIHA HETHA CTOMHOCT Ha akTtuButTe — 0.08 %
— 3a 2007 rognua — 11 771as.
OTHOCHUTEJEH [T KbM CpeAHaTa rOAUIIHA HETHA CTOMHOCT Ha akTtuButTe — 0.12%
— 3a 2008 rognua — 4 144 aB.
OTHOCHUTEJEH [T KbM CpeAHaTa roOAUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.05%

B) F'OIUIIIHO Bh3HArpaxjaeHue Ha 0aHKATa Jeno3uTap

— 3a 2006 roguna — 14 400 aB.
OTHOCHTEIIEH 51 KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.17 %
— 322007 roguna — 13 200 JB.
OTHOCHTEIIEH 51 KbM CpeIHAaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.13%
— 322008 roguna — 14 400 JB.
OTHOCHTEIIEH 51 KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.16 %

F) FOAUINHO BB3HAIPAKACHUEC Ha YJICHOBETC HAa YINPABUTCJIHUTEC M HA KOHTPOJHUTE

OpraHu Ha JIPY:KeCTBOTO

— 3a 2006 roguna — 25 800 JB.

OTHOCHTEIEH [T KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.31 %
— 322007 roguna — 29 375 aB.

OTHOCHTEIIEH 51 KbM CpelHaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.30%
— 3a 2008 roguna — 40 242 aB.

OTHOCHTEIIEH 51 KbM CpeIHAaTa rOAUIITHA HETHA CTOMHOCT Ha akTuBUTE — . 46 %

)1) TOAUIINHO Bb3HarpaxxjaieHme Ha 0AMTOpPAa, 3aBCPUJI I'OAUIITHUA (l)I/IHaHCOB oT4yeT

— 322006 ronuHa — 1 127 as..
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OTHOCHUTEINEH [T KbM CpeAHaTa roAUIIHA HETHA cTOMHOCT Ha akTtuBute — 0.01 %
— 322007 rognHa — 3 849 as.
OTHOCHUTEIEH [ KbM CpeJiHaTa rOAMIIHA HeTHA CTOMHOCT Ha akTuBUTE — 0.04 %
— 322008 roguHa — 4 107 a..
OTHOCHUTEJNEH [T KbM CpeAHaTa roAUIIHA HETHA CTOMHOCT Ha akTuButTe — 0.05%

3alenexka: Cymure, H3IUIATEHUM @pe3 CBHOTBETHAaTa TIOJMHA 3a BB3HArpaXkJICHUE Ha
IUIJIOMUPAH €KCIEePT-CUETOBOAMUTEN ca IUIAllaHM [0 JOrOBOp 3a 3aBepka Ha TOAMILICH
CUETOBOJICH OTYET 3a IPEAXO0HATA TOAHHA.

€) Apyru pa3xoau HA HHBECTULIMOHHOTO PYKeCTBO

— 3a2006 ronuna — 22 782 JaB.
OTHOCHTEIIEH 51 KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.27 %
— 3a2007 ronguna — 26 331 JaB.
OTHOCHTEIIEH 51 KbM CpeIHAaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.27%
— 3a2008 roguna — 30 233 JaB.
OTHOCHTEIIEH 51 KbM CpeIHAaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.34 %

3abenexka: Te3u pa3xoaw HE BKJIIOYBAT Pa3XxOJM IO ONepanuu ¢ (PUHAHCOBU AaKTHBH,
pa3xoaM TO TPOMsSHA HAa BAIyTHH KypCOBE, DPa3XoIu 3a JaHBIM BBPXYy NedanbaTa U
W3BBHPEIHU Pa3XO/Iu.

)K) oﬁma CyMa Ha BCUYKHU Pa3xoad 1Mo NpeaxoaHuTe nNoATOYKH

— 3a 2006 ronuaa — 309 081 as.

OOt pasmep Ha BcuukH pazxoau keM 31.12.2006 r. e 309 081 nB., KoeTo mpeacTaBisiBa
3.71 % oT cpenHaTa roAMIllHa HETHA CTOMHOCT Ha akTuBHuTe 3a 2006 T., B pa3mep Ha 8 333 475
JB.

- 322007 ronuHa — 426 714 aB.

OOuwmsT pazmep Ha BCUUKU pa3xoau kbM 31.12.2007 r. e 426714 nB., KOeTo MpeaCTaBIsABA
4.30 % oT cpenHaTa roAMIlIHA HETHA CTOMHOCT Ha aktuBuTe 3a 2007 1., B pazmep Ha 9 931 643
JB.

- 322008 roguna — 402 091 aB.

OOt pasmep Ha BcuukH pazxoau keM 31.12.2008 r. e 402 091 nB., KoeTo MpeaCTaBIsABA
4.55 % oT cpenHaTa roAMIliHa HETHA CTOMHOCT Ha aktuBuTe 3a 2008 1., B pa3zmep Ha 8 827 573
JB.

4. THPTOBCKA NTHO®OPMAILUS

4.1. YcuaoBus M pel 3a U31aBaHe M NMPOJAaxKk0a HA AKIIUH

B cvotBeTcTBHE ¢ M3NckBaHuATa Ha wi. 193, an. 1 ot 3IIIK u wi. 24a ot YcraBa Ha
npyxxectBoto, W] “3maren nes” AJl e 3aabJKeHO TTOCTOSIHHO J1a U3/aBa U Mpejjiara akiuuTe
CH Ha WHBECTUTOPUTE MO €MHUCHOHHA CTOWHOCT, OCHOBaBallla CE€ HAa HETHATa CTOMHOCT Ha
aktuBuTe. V3KIII0UEHHE ca CilydyauTe Ha BPEMEHHO CIIMpaHe Ha M3JaBaHeTo (mpoaakbaTta) u
00paTHOTO W3KyMyBaHE HAa aKIUU HA JPYKECTBOTO, MPEABHICHO B T.4.2.2 OT HACTOSIIUS
MIPOCIIEKT.
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N3naBanero (mpomaxobara) Ha akiuu Ha WMJ] “3naren neB” AJ] ce u3BbpmBa upe3
YIpaBJIsIBAIIOTO JpykecTBO “3nmareH jeB Kamurtan” A/l, ¢ koero U/ “3maren ne” Al uma
CKJIIIOYCH JOTrOBOp 3a YIpaBJICHWE, MPH CHOTBETHO TMpHIAraHe Ha W3UCKBAHUSATA KbM
WHBECTUIIMOHHUTE TocpenHuud. JlelilHocTTa 1O wu3gaBaHe (mponaax0a) Ha akIuM ce
ochblecTBsiBa U upe3 ‘“3marteH jeB bpokepu” OO/, ¢ xoero “3maren neB Kanurtan” Al e
CKJIIOYMIIO JIOTOBOP 32 OCUTypsBaHE Ha Mpexa oT oducu (“rumera’), KbJETO Ja ce IpueMar u
U3ITBJIHSBAT, OT UMETO Ha YMPaBISBAIIOTO JAPYKECTBO, MOPHUKHUTE 3a MOKYNKAa U OOpaTHO
M3KYIyBaHEe Ha aKIMU U J1a C€ OCHIIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U aKIIMOHEPUTE Ha
N/ “3naren nes” A/l.

4.1.1. MscTo 32 nogaBaHe HA MOPBYKH 32 MOKYNKAa HA aKIUH

MecTara 3a nojgaBaHe Ha HOPBUKH 32 MOKYIKA HA aKI[MU ca KaKTO CJIe/Ba:
e Ha ampeca na ympaBnenue Ha “3maten neB Kamurtan” AJl: rp. Codus,
yi. “ITocrosincTBO” Ne 67 bB;
e Ha anmpecure Ha odpucure Ha “3mateH JieB bpokepu” OO/l B cTpaHaTta, ChIIIACHO
CIHCBHK, IPEICTABEH B MPUIIOKEHUETO KbM HACTOSALIUS POCIEKT.

4.1.2. YcioBus M pel 3a 3aKyllyBaHe HA aKIUH

3akynyBaHETO Ha akuuu oT Kanurtaia Ha MJ[ “3nmaren neB” A/l ce u3BbpmiBa upes
M0/IaBaHe Ha MHUCMEHA MOphYKa 3a MOKYIKA HA aKLWU U MPUIOKEHUATAa KbM Hesl, Ha aJIpecuTe,
oco4yeHu 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
aKIMs KbM JaTaTa Ha ONpPEACIISIHETO M, yBEIHWYEeHA C pa3XOoJuTe 10 EeMUTHPAHETO B pa3Mep Ha
0,3 Ha CTO OT HETHAaTa CTOMHOCT HA AaKTUBUTE Ha €JHA akuusi. EMHCHOHHAaTa CTOWHOCT ce
W3YUCIISIBA OT YIPABIISBAIIOTO APYKECTBO IMOJ KOHTpOJa Ha OaHKara Jeno3uTap, ChIIacHO
MpPUETH OT MHBECTHIIMOHHOTO ApY:kecTBO U onobpeHu ot Komucusita [IpaBuna 3a oneHka Ha
akTuBUTe. EMUCHMOHHATA CTOMHOCT ce ompeens JBa IMbTH CEAMHYHO U C€ IMyOJIMKYBa BCEKU
BTOPHUK U NETHK BBB B.“Tlapu”.

[To oOsBeHaTa BHB BTOPHHK EMHUCHOHHATAa CTOMHOCT CE€ W3IBIHSIBAT TOPBHUKHTE,
MOJIaJICHU TPe3 NPEIXOAHUTE MOHENETHUK M MEeTHhK, a Mo 0OsBeHaTa B METhK €MHUCHOHHATA
CTOMHOCT C€ W3MBIHSABAT IMOPBUYKUTE, IOMAJCHU IMpe3 TNPEIXOAHHTE BTOPHUK, cpsaa W
YETBBPTHK.

KbM mMomeHTa Ha mojaBaHe Ha MOpBHYKATa 3a MOKYNKAa HA aKIUU 3asIBUTEISAT BHACH
Cyma, 0 pa3Mmepa, Ha KOSITO KeJlae Ja mpuaooue akiuu. BHacsHeTo Ha cymaTa ce U3BbpIIBA
KaKTO CJIeJBa:

e B Opoii Ha kaca — 10 5 000 yeBa, Ha MecTaTa, mocoueHu B T.4.1.1, KbIETO ce To1aBaT
MOPBYKUTE 32 MOKYIKA HA aKIUU;

e 3a nopbuku Ha ctorHOCT HaJ S5 000 nB. mo IBAN cmerka Ha UJ] “3naren nes” Al Ne
BG89UNCR76301007448010, BIC UNCRBGSF, otkputa B “YHuKpenutr bynbank” AJl -
LIEHTPAIHO yIIpaBJeHUE, C OCHOBAHUE 3a IUIAlllaHe — 3anucBane Ha akuuu ot U] “3naten nes”
AL

[ToppukuTe 3a MOKyNKa Ha aKIUM C€ M0AaBaT BCeKU padoTeH JeH Mexay 9.30 u 16.00
yaca Ha ajpeca Ha ynpasieHue Ha “3marteH jseB Kanuran” AJl u Ha aapecurte Ha oucuTe Ha
“3naren neB bpokepu” OO/.

[ToppukaTa 3a MOKyNKa Ha aKIHUMA C€ IOJaBa JIMYHO OT 3asBUTENS WJIH OT HETOB
IIBJIHOMOIITHUK. 3asSBUTEISIT WIH HETOBUST IBJIHOMOIIHUK 3aIbJDKUTEIHO CE JICTUTUMHPAT C
JUYHUS CU JOKYMEHT 32 CAMOJIMYHOCT.

[TopbukaTta 3a MOKyNKa Ha akKIMK CTaBa HEOTMEHsEMa OT HaW-OJM3Kara JaTa Ha
oTpezeNsiHe Ha eMHCHOHHATa CTOMHOCT.
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ITucmenara MOopbhUKaATa 3a NIOKYIIKA HAa aKIIUHW UMa CJICAHOTO MUHUMAJIHO CbAbpPKAHUC!

HAaMMEHOBAaHHE, CEAIMINE, aApeC Ha YIPaBICHUE U aJpec 3a KOPECIOHACHIIHS, KO
o BYJICTAT u tenedon 3a konraktu Ha MJI “3maren nes” AJl;

HOMED, J1aTa, 4ac U MSICTO Ha IPUEMaHEe Ha MOPBhUYKATa 3a MOKYIKa Ha aKlIUH;

tpute umena, EI'H 1 Homep Ha nnuHaTa KapTa /MacnopTHU AaHHW/ HA (U3NYECKOTO
JIULe-3asIBUTEN, ChOTBETHO HA MPEJICTABUTEIA HAa IOPUIUIECKOTO JIUIIE, OT UMETO Ha
KOETO Ce€ MojJiaBa MopbhbykaTa, HAUMEHOBAHUETO, cenanuiero u koa no bBYJICTAT
Ha IOPUUYECKO JINIIC-3asBUTEIT;

HAaMMEHOBAHUE, CEIATIMILE U aApeC Ha YIPABICHUE HA THBECTUIIMOHHUS TTOCPEIHUK,
ype3 KOMTO ce MoJlaBa MmopbykKara, CbOTBETHO TpuTe nMeHa, EI'H, mecToxurencTso
Y aJpec Ha IMbJTHOMOIIHUKA, KAKTO ¥ HOMEP U JlaTa Ha MbJIHOMOIIIHOTO;

aJpec Ha 3asBUTEJIS WM HA HETOBUSI MIPEACTABUTEI WIIH ITBJIHOMOIIHUK, HA KOUTO J1a
ce m3mpamaT choO0MIEHUATa BbB BpBh3Ka C TMOKYIKAaTa Ha aKIIUU;

Ha4YuH ¥ MSICTO 3a MOJIy4aBaHe Ha JOKYMEHTHUTE, yA0CTOBEPSBAIM 3aKyTyBaHETO Ha
aKIUHUTE;

HavMEHOBaHME, CEeJalMIIe, aApec Ha YIPaBIECHUE U apec 3a KOPECIOHACHIIMS, KO
no BYJICTAT u tenedon 3a koHTakTu Ha “3nated jeB Kanuran” AJl, cboTBeTHO Ha
“3maren neB bpokepu” OO/l um chOoTBeTHUTE O(PHUCH, Ype3 KOUTO CE€ € H3BBPIIBA
npojaxx0aTa Ha aKIHH;

CTOWHOCT Ha TIophUKaTa ( OposIT Ha aKIUUTE, KOUTO IIe MPUI00HEe 3asBUTEIS, HE CE
MOCOYBa OT HEro, a TOM € paBEH Ha JIeNo3MpaHara cCyma, pa3jielieHa Ha eMHUCUOHHATa
CTOWHOCT 3a Hal-ONM3KHUs JIeH, CIIeABAII JICHS, B KOUTO € HAalpaBeHO UCKAHETO, KaTo
Ce U3BBPIIBA 3aKPBIJIABAHE KBM IO-MAJIKOTO IIS1710 YUCIIO)

oOmaTta cyma, BHECEHA OT 3asIBUTES,

pa3Mep Ha pa3xoJUTe 3a U3JaBaHe Ha aKIIMUTE HA JIPY>KECTBOTO;

HAYMH 3a 3aIljIallaHe Ha EeMUCHOHHATa CTOMHOCT Ha aKIMUTE, ChOTBETHO BUJI, JIaTa U
HOMED Ha IUIATEXHUS JOKYMEHT, C KOMTO € BHECEHA CyMaTa 3a MOKYIKa Ha aKIIUHTE,
Ha4MH, MSCTO M CPOK 3a Bb3CTAHOBSIBAHE HAa HAJBHECEHUTE CYMH WJIM HA CyMH IO
HEM3MIBbJIHEHU MOPBYKM 3a MOKyNKa Ha akuuu; [Ipum monyuyaBaHe HAa mapuUyHUTE
cpencTtBa mo OaHKOB T - HAMMEHOBaHWE Ha OaHkaTta, OAaHKOB KOJI U HOMEp Ha
OankoBaTa cMeTKa, choTBeTHO IBAN cMmeTka;

CPOK 32 U3ITBJIHEHUE Ha MTOPBHUKATA,

JeKJIapaiusi OT 3asiBUTENS 3a MPOM3X0Jla Ha MapUYHUTE CpeacTBa B pazmep Haya 30
000 xuu1. 1eBa, C KOUTO TOM XKejae Ja 3aKyIy aKIUUTE;

JeKapanus, 4e 3asBUTENSAT € ChriaceH Jaa mnpugobue Opoil akuuu, paBeH Ha
Jeno3upaHaTa cyma, pasjielieHa Ha €MHUCHOHHATa CTOMHOCT 3a Hall-OJMW3KHUs JIEH,
cie/aBall JeHs, B KOMTO € HalpaBeHO MCKAHETO, KaTO C€ M3BBbpIIBA 3aKPbIJIABAHE
KBbM IMO-MaJIKOTO IISIJI0 YHCJIIO;

JeKnapaus OT  3asBUTEJNIS, CBHOTBETHO OT HETOBUS MPEACTaBUTENl  WIH
II'bJTHOMOUIHUK, Y€ MpPU MOJaBaHE HA MOpBhYKATa My € JaJeHa BB3MOXHOCT Jla Ce
3ano3Hae ¢ npocnekrta Ha WJ[ “3naten nes” AJl; nanu mpuTexaBa BBTPELIHA
uHpopManus 3a akuuute win 3a MJ{ “3naten nes” AJl; namum crenkarta — nmpeaMer
Ha MOpBHYKATa, HE TIPEICTABIISIBA TPUKPHUTA TIOKYTIKA HA IEHHU KHIDKA,

MOJIMCH Ha 3asIBUTENS, ChOTBETHO Ha HETOBUSA MPEACTABUTEI WM MBJIHOMOIIHUK, U
Ha JIMLETO, YITbIHOMOILIEHO OT YNPAaBIIIBAIIOTO APYKECTBO Ja MPUEMA U U3IIbJIHIBA
MOPBHUYKHUTE 3a TTOKYTKA Ha aKI[HH.

Heo0xonnmMu 10KyMeHTH, KOUTO ce MPEICTABAT OT 3asiBUTeJIsl MPU MOJaBaHe HA
NOPBbYKATA 32 MOKYINKA HA AKI[UN
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[Ipy monaBaHe Ha TOpBYKA 3a TOKYNKA HA aKIUH OT 3asBUTEN-(PU3UYECKO IHUIE -
MPEAO0CTaBs CE 3aBEPEHO KOMUE Ha JIMYHA KapTa;

[Ipu momaBaHe Ha MOpbBUYKA 3a TOKYNKAa HAa aKIUU OT ITHJIHOMOIIHUK HAa 3asBUTEI-
duznyecko NuIEe - MPEAOCTaBs C€ 3aBEPEHO KOMUE Ha JIMYHA KapTa Ha IMbJIHOMOIIHUKA,
OpUTMHAJ HAa HOTAapHAIHO 3aBEPEHO ITBJIHOMOIIHO, KOETO ChIbpiKa MpeACTaBUTEIHATA
BJIACT 3a M3BBPIIBAHE HA YIPABUTEIHU U PA3MNOPEIUTEIHH JCUCTBUS C LEHHU KHUXA;
II'BTHOMOIITHO HE C€ MPENCTaBs MpH MOJaBaHE HA MOpPBHYKA 3a 3aKyIyBaHE Ha aKIMU 4pe3
MHBECTUIIMOHEH MOCPEAHMK; JAEKIapalus OT IbIHOMOILIHUKA, Y€ HE U3BBPILIBA MO 3aAHITHE
CIECNKM C IICHHW KHW)Xa KaTO TaKaBa JEKJIapanus HE C€ MPEIoCTaBs NpH IMOJaBaHE Ha
MOpbhUKA 32 3aKyIyBaHE Ha aKIUU YPE3 UHBECTULIMOHEH MTOCPEIHHUK.

[Ipu monaBaHe Ha MOpPBHYKA 3a MOKYINKA HA aKI[MU OT 3aKOHEH IMPEACTAaBUTEN Ha 3asBUTEII-
(dbU3MYecCKo JIMIE - TPEAOCTaBs CE€ 3aBEPEHO KOMHWE Ha JWYHA KapTa Ha 3aKOHHHS
MpEeACTaBUTEN W 3aBEPEHO KOMHE Ha JIOKYMEHT, YJIOCTOBEpsBall MPAaBOTO HA 3aKOHHO
MPEACTAaBUTEICTBO (KT 3a pak/laHe, aKT 3a HA3HaYaBaHE Ha HACTOWHUK WJIU MTOTICYUTEN);
[Ipu nonaBaHe Ha MOpPBUKA 32 MOKYIIKA HA AKLIUU OT 3asBUTEJI-FOPUIUYECKO JIUILIE:

® [IpEJICTaBd C€ OpPWUTMHAJ WM HOTAapHUAJIHO 3aBEPEHO KONHUE Ha YJIOCTOBEPEHHE 3a
aKTyallHa ChJeOHa perucTpamnus, U ACKIapamus OT MPEACTaBIsSBalINg, Y€ HAMA APYTH
BIIMCAHU IIPOMEHU B THPrOBCKHS PETUCTHP KbM MOMEHTA Ha MOJaBAHE HA IMOPBUKATAa;

e Korue OT Kaprara 3a ujaeHTtudukanus mo peructbp BYJICTAT mmu chOTBETHO OT
PErucTpalioHHOTO YJOCTOBEPEHNE B CpOKa Ha BAIUIHOCT 1o 4. 17, an. 3 u 4 ot 3akoHa
3a peructbp BYJICTAT;

® 3aBEPEHO KOIMKE HA YUPEAUTEITHUS JOTOBOP UM YUPETUTEITHUS aKT;

® KOMHME OT CHhOTBETHATA JIMIEH3MsS, pa3pelieHue WIM YJOCTOBEPEHUE 3a PErucTpalus,
KOraTo OmpejesieHa ACHHOCT MOJICKU Ha JIMLEH3UpPaHe, pa3pelieHne WIM PErucTpanus,
JUIATa U3BbPLIBALIM CACJIKM U ONEpaliu BbB BPb3Ka C Ta3U JEUHOCT, MPEICTABIT KOIHE
OT ChOTBETHATA JIMIICH3US, pPa3pelIeHUE WIH YIOCTOBEPEHHE 32 PETUCTPAIIUs;

® HOTAPUAJIHO 3aBE€PEHO MBJIHOMOINHO 3a U3pUYHO oOBJactsaBaHe, koraro HOJI
MPEIOCTaBAT BH3MOKHOCT Ha ITHIHOMOIIHUKA J1a CE€ pa3lopekja C Mapu W/Wik ICHHH
KHIKA;

® 32 YyXJECTPAaHHUTE JHIA - CPaBHUMHU JIOKYMEHTH, YJOCTOBEPSBAILM TIXHATa
perucTpanus 1 u300p Ha 3aKOHEH MPEJCTABUTET;

e JIeKJIapalys, Y€ ca CMa3eHW M3UCKBAaHUATA Ha YcCTaBa, JpyKeCcTBEHHUS IOTOBOP WIH
JpYT BBTPEIIHO-YCTPONCTBEH aKT, 3a BAJIMIHO B3EMaHE Ha PEIICHUE 3a MOKYMKA HA aKIIUH.

e JeKyiapanus no wi. 6, ain. 5, 1. 3 or 3MMUII 3a npousxon Ha cpeAcTBaTa 3a CIEIKU HaJ
30 000 nB.

e nekitapans mo wi. 6, an. 2 or 3MMUII 3a nelicTBuTenHuTe COOCTBEHHITN HA KIIMEHTA —
IOpUIMYECKO JIMIE WIM YJIOCTOBEPEHHE WIM JPyr BaJIUJIECH JOKYMEHT CIOpen
3aKOHO/IATEJICTBOTO HA FOPUCIUKIIUATA, B KOSTO Ca PETUCTPUPAHU, U3XOAI] OT IEHTPAICH
PEruCTbp WM OT PETrUCTpUpalll areHT, OT KOWTO € BHUJIHO KOU Ca JICUCTBUTEIIHUTE
COOCTBEHUITM Ha KJIUEHTA - FOPUINYECKO JIUIIE.

“Ileticmeumenen cobcmeeHux’ Ha KIIMEHT - OPUANYECKO JIHIIE, €:

O ¢usuyecko nuie wWiIM (QU3NYECKH JHIA, KOUTO TPSIKO WIH HEMPSKO
MpUTEXKaBaT NOBEYE OT 25 HA CTO OT ASUIOBETE WM OT KAalUTalla Ha KIUEHT -
IOpUANYECKO JIHMIe, WM Ha Jpyra MOoJ0OHA CTPYKTypa, WM TPSIKO WU
HEIPSKO 'O KOHTPOJINpPAT;

O ¢usnyecko nuIe Wi (PU3NUECKH JHUIA, B M0JI3a HA KOUTO C€ yNpaBIsiBa WIH
pasmpenens 25 Ha CTO WM NOBEYE OT HMMYLIECTBOTO, KOraToO KJIMEHT €
donmanus, opraHu3anys ¢ HECTOMAHCKAa IeN WIH JPYyro JIHIEe, KOETO
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OCBILIECTBSIBA JOBEPUTEITHO YIMPABICHHWE HA UMYIIECTBO WJIM pa3lpeiesieHHe
Ha UIMYLIECTBO B 10JI3a HA TPETH JIUIIA;

O rpyma oT (U3MYECKH JIMIA, B YHUATO TON3a € Ch3lajeHa WM JeicTBa
dboHmauus, opraHMzalus C HJIeaNHa LeJd WM JIMLEe, OCBIIECTBIBAIIO
JIOBEPUTEIIHO YMPABICHUE HA UMYIIECTBO WM pa3Npe/eiIeHUE Ha UMYLIECTBO
B [10J132 HA TPETH JIMLIA, aKO TE3H JIMIA HE Ca ONPEACIICHH, HO Ca ONpeaeIIeMU
0 OIPEEJICHH MPU3HAIH.

¢ Bcuuku 3asBUTENM TOMBIBAT JEKJIapaius 1Mo o0pa3ell W TOJMUCBAT CHUCHK Ha
IPEJICTABEHUTE TOKYMEHTH.

¢ B cnydaii, ye IOpPUANYECKOTO IHWIE € BIHCAHO B ATEHIMS MO BIUCBAaHUATA, HE €
HEO0OXOAMMO TPEACTABIHETO HA JOKYMEHTH, KOUTO Ca HAIMYHU B PETUCTHPA MO HETOBOTO
JIoCHE.

3asgBUTENAT TMOJNKUCBA MOpbhbUYKaTa W JIEKJIapalMuTe B MPUCHCTBUETO Ha JIMIE,
YI'BJIHOMOIIEHO OT Y ] 1a mpreMa mophyKH, Ce/I KaTo Ob/Ie MPOBEpEeHa CAMOJIUYHOCTTA MY .

3a mpeBoaW W IUIANAHUS OT Yy)KOWHA ce crma3BaT OocoOCHHMTE TpaBuia Ha BamyTHus
3aKOH U MMOJI3aKOHOBUTE HOPMATUBHU aKTOBE MO MPHUIIATAHETO MY.

Jlunara, ©3BBPIIBAIIM MMPEBOA WM TUIAIIAHETO, MPEACTABAT HAa ThPrOBCKUTE OAHKHU M
Ha BHbB cratuctuyecka popma no obpasen, yrespaes or BHB (Ilpunoxenne Ne 2 kbm 1.3,
an. 1 or Hapenba Ne 27 na BHbB 3a cratuctukara Ha miaTexHus 6anaHc).

4.1.3. YcjoBHUS M CPOK 32 U3NIbJIHEHHE HA MOPbYKHUTE 32 NMOKYINKA HA aKIIUH

YcraHoBsiBaHe HA PE€AOBHOCTTA HA MOAAACHHUTE MOPBHYKH 3a MOKYINNKA HA aKITHH

Ha u3neaHenune nmojiexxar caMo peoBHO TOIaICHUTE TIOPBHYKH 3a MOKYIIKA Ha aKIIUH.
321 TaKHBa C€ CUUTAT TC3U HOp'b‘-IKI/I, KOUTO Ca MogaaA€HU B CbOTBETCTBUEC C BCUUYKU N3UCKBAHUA
Ha T. 4.1.2. OT HACTOALIUS MPOCTIEKT.

IIpu numca, HEACHOTa WIM NPOTUBOPEYHME MEXKAY NAHHUTE 10 IMOCOYEHUTE IO-IOpe
PEKBU3HUTH Ha MOPBYKATA W/WIK HEOOXOAUMH MPUIIOKEHHS KbM HEsl, KAKTO U B CIIy4aid, 4e OT
HpeﬂCTaBeHI/ITe I[OKyMeHTI/I € BHUAHO, Y€ € HaJIHUIIC HOpOK HpI/I B3€CMAaHCTO Ha KOpHOpaTI/IBHO
pelieHre, B MPEACTaBUTEIIHA BIACT WJIW B JIPYrO HEOOXOIUMO YCJIOBHE 3a 3aKyIlyBaHE Ha
AKITMUTCE, nop%qKaTa 3a HOKYHKa C€ CUHMTAT 3a HCBAJIMAHU U HEC ITIOJJIC)KAT Ha U3IIBJIHCHHUC.

HN3uuciasiBane Ha oﬁmaTa CTOMHOCT HAa nmopnuyxkata M Bb3CTAHOBABAHE Ha
OCTATHYHHU CYMH U HA CYMH 110 HEUSIMTBJIHCHHU MOPBIKH

YpaBisBamoTo APYKECTBO M3MBIHSABA MOPHYKATA 32 MOKYIMKA HA aKI[UU JI0 pa3zMepa
Ha BHECEHaTa OT MHBECTUTOPA CyMa, KOATO CE pa3felis Ha Olpe/esieHaTa [IeHa Ha e/IHa aKIus,
OCHOBaBallla C€ Ha €MHCHOHHATa CTOWHOCT 3a Hal-OJM3KHUS JIeH, CleJBalll JEHS, B KOUTO e
HalpaBeHa MOpbYKaTa, U OPOSAT Ha 3aKyINEHUTE aKLUUU C€ 3aKPBIVIABA KbM MO-MAJIKOTO IS0
YHCIIO.

OcCTaThKbT OT BHECEHATa CyMa C€ Bb3CTAHOBSIBA HA MHBECTHTOPA B 3-IHEBEH CPOK OT
JaTaTta Ha U3I'bJIHEHUE Ha TOpbUYKaTa.

B cnyuait, yve UJI “3naten neB” AJl B3eme pelieHuE 3a BPEMEHHO CIHMpaHE Ha
u3aBaHeTo (mpojaxkdara) ¥ 0OPaTHOTO M3KYIyBaHE HA aKIMH CHIVIACHO YCIOBHATA M pejia 1o
TO3U MPOCHEKT, MOPHUYKUTE 32 MOKYIKA, KOUTO ca MOAAJEHU Clie]] MOCIeIHOTO 00sBsIBaHE HA
€MUCHOHHATa CTOMHOCT Mpeu HayajHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIIMpaHE, He ce
U3MBIHSABAT. B Te3u ciayyam mokymkata Ha akiuM cjieJ Bb300HOBSIBAHE Ha WU3JaBAHETO
(mponmax6ara) M 0OpaTHOTO M3KyIyBaHE Ha akKLUMU Ha JIPY>KECTBOTO CE€ H3BbBpIIBA Upe3
MoJIaBaHe Ha HOBAa MOPBYKA MO Pella Ha HACTOSIINS pa3zell Ha TO3H MPOCIIEKT.
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HpeBe,Z[GHI/ITC CyMH IO HUIMNBIHCHUC HA NOpbYKATa 3a TIIOKYIIKa Ha aKIuu CC
BB3CTaHOBsBAT B 3-,Z[HCB6H CpOK OT Ha4YajJIHaTa JaTa Ha CpOKa Ha BpEMCHHOTO CIIMPAHEC.

Bceku 3asABHUTCII, KOWTO € MOCOYMI B IIMCMEHAaTa NOpbUYKa OCTATBKBT OT UIIIJIATCHUTC
CyMHU HJIUM CYMHUTEC II0 HCUBIIBJIHCHU IMOPBUKHU Ja MY 6’B,HaT BB3CTAHOBEHU IT0 OaHKOB ObT,
ImoeMa 3a CBOA CMCTKA M pa3xOoJUTC 110 3aIlljialllaHe Ha 0aHKOBUTE TAKCH.

CpOK 34 UBIIbJIHCHHEC HA MOPBHYKH 32 MOKYIIKA HA aKIIUHU

[TopbukuTe 3a TOKyIKa Ha aKIHWWA CE HM3MBIHIBAT B CPOK JO 7 JAHM OT Jarara Ha
MoJlaBaHe Ha MOpBHYKATa.
[MopbukaTa 3a TOKyIIKa C€ CUMTa 3a W3MBJIHEHAa B MOMEHTAa Ha PETHCTpPHpaHE Ha
cnenkata B “Llentpanen nenosurap” AJl.
V]I e UI'kXHO TIPU ITEPBa BB3MOXHOCT, HO HE MO-KBCHO OT Kpasi Ha IIbpBUs paboTeH
JIeH, cJelBall M3IMbJIHEHUETO Ha MOphYKATa, JAa MPEJIOCTaBU Ha JIMIETO, MOJAI0 MOphUKaTa,
MMCMEHO MOTBBPKICHUE 32 U3ITBIIHCHUETO |, 10 HETOB M300D:
o Boducana VY]l
Q 10 momara
o mo ¢dake
O mno e-mail

4.2. YcaoBusl U pel 3a 00paTHO M3KYNyBaHe HA AKUMU U 00CTOSATEJICTBA, IPU KOUTO
00paTHOTO U3KYIyBaHe MOXke /1a 0bJle BpeMEHHO CIIPSHO

4.2.1. 3agbikeHue 32 00paATHO U3KYINYBaHe

B crorBeTcTBUE ¢ M3nckBaHmATa HA wi. 193, an. 1 ot 3IIILK u 4. 246 ot YcraBa Ha
npyxxectBoto, W] “3maren neB” A/l € 3aAbJKEHO 1O UCKAaHE HAa aKIIMOHEPUTE CHU Ja U3KYITyBa
0o0paTHO aKUMU CH MO II€Ha, OCHOBABAlllda CE HA HETHaTa CTOWHOCT Ha aKTUBUTE, MpPHU
ycnoBusTa U 1o pena, onpenenenu B 3IIIIK, akroBere nmo mpuiiaraneto My, B YcTaBa Ha
JIPYECTBOTO M B HACTOALIUS IPOCHEKT, OCBEH B CIIy4auT€ Ha BPEMEHHO CIIMpaHe Ha
u3naBaHeTo (mpoaaxk6aTta) U 0OpaTHOTO M3KYIyBaHE Ha aKIMU HA JAPYKECTBOTO, MPEIBUICHO
BT.12.2.

OOpatHoTro m3kynyBaHe Ha akuuu Ha W] “3nmaten neB” AJ] ce u3BbpumiBa upe3
yHIpaBisABaoTo ApyxectBo “3mareH neB Kamuran” AJl, ¢ koero M/ “3naren nes” A/l uma
CKIIFOYEH JOrOBOp 3a YIpPABIEHHE, NPU CHOTBETHO IpPUJIAraHE HA W3UCKBAHUATA KbM
MHBECTULIMOHHUTE TmocpenHuly. JleliHocTTa 1o 0OpaTHOTO H3KYIyBaHE Ha aKIHUU Ce
ochbllecTBsIBa U upe3 ‘“‘3nmareH yneB bpokepu” OO/, ¢ xoero “3nmaren neB Kanurtan” AJl e
CKJIIOUMIIO JIOTOBOP 32 OCUTYpsiBaHE Ha Mpexka oT oducu (“rumiera’), KbJETO J1a ce IpuemMar u
U3MBJIHABAT, OT UMETO Ha YMPaBISBALIOTO APYKECTBO, MOPBHUKHUTE 3a MOKYNKa W 0OpaTHO
M3KYIyBaHE Ha aKIMM U J1a C€ OCHILECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U AKIIMOHEPUTE HA
W/ “3naren nes” A/l.

B cnyuaii, ue IHBECTHMLIMOHHOTO APY>KECTBO BPEMEHHO CIpe 00paTHOTO M3KyIyBaHE
Ha aKILMU ChITIACHO YCJIOBUATA U pefia MO TO3U MPOCIEKT, MOPBUKUTE 32 00paTHO U3KYyIyBaHe,
KOUTO HE Ca M3IBJHEHU /10 MOMEHTa Ha B3€MaHE Ha pelleHueTo o T.4.2.2 Ha HaCTOSIIUA
IPOCIEKT, HEe MOJIeKaT HAa U3MbIHEHHE. B Te3u ciayuam oOpaTHOTO M3KyMyBaHE Ha aKIIMH,
CJIe]] HETOBOTO BBH30OHOBSIBaHE, C€ M3BBPINBA Upe3 IMOJaBaHE HAa HOBH MOPBYKHU MO pela Ha
HACTOSIIUS Pa3es Ha TO3U MPOCHEKT.

4.2.2. YciaoBus M pell 32 BpeMEHHO CIIHPaHe HA 00PaTHOTO U3KYyIyBaHe

KommerenTen Ja B3EMC PCHICHUC 3a BPECMCHHO CIIMPAHC HA U31aBaAHCTO (npoz[a>K6aTa)
n O6paTHOTO HU3KYIIYBaHC Ha aKOHUUTC Ha APYKECCTBOTO, PECICKTHUBHO 3a BB300OHOBSBAHE Ha

62



u3gaBaHero (mpojaxkbara) m oOpaTHOTO M3KymyBaHe, € CbBera Ha aupektopure Ha W]
“3naren neB” A/l

CrniupaneTo Ha 00paTHOTO M3KymyBaHe Ha akiuute Ha W] “3maren nes” AJl moxe na
ObJle caMO BPEMEHHO M C€ HM3BBPILIBA B H3KIIOUUTEIHU CIIy4dau, ako OOCTOATEICTBAaTa IO
HajaraT ¥ TO € OIPaBJIaHO C OIJIE]] HA MHTEPECUTE Ha aKLIMOHEPUTE, BKIIOUUTEIHO B CIEAHUTE
cllyyau:

e KOraTo Ha peryJjupaH Iaszap Ha [EHHU KHUXKA, HA KOMTO ChIIECTBEHA YacT OT aKTUBHUTE
Ha VIHBECTULIMOHHOTO JIPY’KECTBO CE€ KOTUPAT WM ThPryBaT, CKJIIOUYBAHETO HA CHIEIIKU €
MPEKPaTEHO, CIIPSIHO WM € MOIJIOKEHO Ha OTPAHUYCHUS;

e KOraTo He Morar jJa ObJaT OIEHEHW MPABWJIHO AaKTHBUTE WIH 33JbJDKEHUSTA Ha
WMHBECTUIIMOHHOTO JAPYKECTBO WJIM TO HE MOXKE Ja ce pasmopexnaa ¢ TiX, 0e3 na
YBpEIU UHTEPECUTE Ha aKIIHOHEPUTE;

e OT MOMEHTa Ha B3e€MaHe Ha pelIeHHE 3a IpeKpaTsBaHe WU NpeoOpa3yBaHe upe3
CIIMBaHe, BIMBaHE, pa3JeNisiHe UIN OTAeNsiHe Ha VIHBECTULIMOHHOTO JIPYKECTBO;

® aKO M3MBJIHEHHETO Ha MOPBUKHUTE 32 00paTHO M3KyIyBaHEe OW J0OBEJO A0 HapyllaBaHe
Ha YCTAHOBEHHUTE B JEHCTBAIIOTO 3aKOHOAATEICTBO M3MCKBaHMA 3a MOAIbpXKAHE Ha
MUHUMAaJIHU JJUKBUIHU cpecTBa Ha VIHBECTUIIMOHHOTO APYKECTBO;

® aKO ca MOCTBHIHWIM MOPBYKK 3a OOpPATHO U3KYINyBaHE B O0EMH, KOMTO 3acTpalliaBat
JMKBUAHOCTTA Ha IHBECTUIIMOHHOTO TPy KECTBO;

e B Ciyyail Ha pa3BaJsHE HA JOrOBOpa C YMPAaBIABALIOTO JPY>KECTBO WJIM C OaHKaTa-
JIEN03UTap NOPaJAx BUHOBHO HEU3ITbIIHEHHE,

e B ClIy4ail Ha OTHEMaHE Ha JTUIICH3a Ha YMPaBJISABAIIOTO JIPY>KECTBO WU Ha HallaraHe Ha
OTpaHMYEHUs] Ha JEMHOCTTa My, KOUTO MpPaBAT HEBB3MOXHO H3IIBIHEHUETO Ha
3aJIbJKEHUSITA My KbM MHBECTUIIMOHHOTO JIPY>KECTBO M MOTAT J]a YBPEISAT HHTEPECUTE
Ha aKIMOHEPHUTE Ha UHBECTUIIMOHHOTO JIPYy’KECTBO;

e B cllyyail Ha OTHEMaHE Ha JIMIIeH3a 3a 0aHKOBa JIeWHOCT Ha OaHKaTa-AemNo3uTap WIH
HaJaraHe Ha JApPYTd OrPaHUYEHHs Ha JEeWHOCTTa I, KOUTO NPaBsSIT HEBB3IMOXKHO
U3ITBIHEHUETO Ha 3abJDKEHMSITA 1 110 JOrOoBOpa 3a ACTIO3UTAPHU YCIYTH WIM MOrat Ja
YBpEAAT UHTEPECUTE Ha aKIIMOHEPUTE HA HHBECTUIIMOHHOTO JIPY>KECTBO;

e B ciyyail, ye 6aHKara-Ieno3uTap ObJAe M3KIIOYEHa OT cluchka mo wi. 173, an. 9, or
3K

® [IpU HaJW4YMe Ha JIPYTH YCJIOBHUSA, NPH KOUTO, aKO OOpAaTHOTO M3KYINyBaHE He Obje
CHPSIHO, C€ MPEeBUXK/A, Ye 1Ie ObJaT HAKbPHEHN UHTEPECUTE Ha aKIIMOHEPUTE.

B cnydante Ha BpemMeHHO chnHMpaHe Ha wH3JaBaHeTo (mpoaaxkbara) WU 0OpPaTHOTO
u3KynyBaHe Ha akuuu, M/ “3naren nes” A/l yBenomssa “3naren ne Kanurtan” AJl, koeTo
CBIJIACHO JIOTOBOPA 3a yIpaBiieHHne yBenoMmsBa “brearapcka ponmosa 6opca” AJl, “lLlenTpanen
nenosutap” AJl, “YuuKpenut byn6ank” AJl n Komucusrta 3a ¢puHaHCOB HaA30p 10 Kpas Ha
paboTHUS JIeH, Tpe3 KOWTO € B3eTO PELICHUETO.

3a pemieHHeTOo CH 3a BH30OHOBSIBAaHE HAa W3JIaBaHeTo (TpomaxkbaTa) U OOpPaTHOTO
M3KYIyBaHE Ha aKIWU, JPYKECTBOTO yBeaomsiBa “3nmareH JieB Kanuran” AJl, KoeTo chriacHO
JIoroBopa 3a ympaBieHue yBeromsBa “‘beiarapcka dommoa Oopca” AJl, “Llentpanen
nenosutap” AJl, “YauKpenut bynoank” A/l n Komucusra 3a ¢puHaHCOB HAA30p 10 Kpas Ha
paboTHUS JIeH, MPEAX0XK Al Bh30OHOBSIBAHETO.

MHBECTUIIMOHHOTO APYKECTBO YBEIOMSABA CBOMTE aKIIMOHEPH 32 BPEMEHHO CIIUPAHE Ha
n3aaBaHeTo (mpojaxbaTa) U OOpPAaTHOTO H3KYITyBaHE, CHOTBETHO 3a BH30OHOBSIBAHETO Ha
00paTHOTO M3KYyIyBaHE Ha aKIMM, He3a0aBHO Clie[] B3EMAHETO Ha pEILIeHHE 3a TOBa, 4pe3
nyOauKanusi B IOCOYEHUS B MPOCIEKTa LEHTPAJICH €KEAHEBHUK, ONPEIENIeH 3a 00sBsIBaHE Ha
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyIlyBaHe.
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4.2.3. YciaoBus 3a 00paTHO M3KYIyBaHe HA AKLIMHU

Bceku akimonep Ha IHBECTUIIMOHHOTO APYKECTBO MOKE Aa MPEASIBH YaCT WM BCUUKHU
MIPUTEKABaHU OT HETO aKLKKU 32 00paTHO U3KYITyBaHE MPHU yCIOBUSATA U 110 peia Ha HACTOSIIUS
paszzen.

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 cimyyali, ye akiuuTe ce€ CbXpaHsIBaT B peructsp b mo
KJIMEHTCKA MOJCMETKAa Ha aKLIMOHEpa KbM CMETKa Ha ONPEE/ICH MHBECTUIIMOHEH MOCPEIHUK,
Oo0OpaTHOTO W3KYMyBaHE € BB3MOXKHO CaMO clie[] TMPEXBbPISHETO Ha TE3W AaKUUuu OT
KJIMEHTCKaTa MOJCMETKAa NpH HHBECTHMLIIMOHHHUS IOCPEJHUK B KIHMEHTCKAa IOJCMETKA Ha
akiuoHepa KbpM cMmeTka Ha ‘“‘3nareH JseB Kamurtan” AJl B peructsp b nHa “Llentpasien
nenosutap” A/l

OOpaTHO M3KyIyBaHe Ha akuuu oT Kamutana Ha W] “3naten nes” A/l ce m3BbpuIBa
Yype3 MoaBaHe Ha MMCMEHa MOpBhYKa 32 00paTHO M3KYIyBaHE HA aKIUHU U NPUIOKECHUATA KbM
Hesl, Ha aJpecuTe, OCOYeHH B T. 4.1.5., cpellly 3amjaiiaHe Ha lieHaTa Ha 0OpaTHO U3KYITyBaHe
Ha aKIUUTE.

4.2.4. Ilenara, mo kosito akuuutre Ha W/l “3naren jge” AJl ce m3kymyBat
o0paTHoO

Ilenata Ha 0OpaTHO HM3KyIyBaHE CE U3YUCISABA OT YIPABISBAIIOTO JPYXKECTBO IO
KOHTpoJIa Ha OaHKara Jerno3uTap, ChIVIACHO MPUETH OT WHBECTUIMOHHOTO JPY’KECTBO U
onobpenu ot Komucusita [IpaBuia 3a orieHKa Ha aKTUBUTE.

3aIBJDKUTENIHO YCJIOBHE 3a M3YMCISIBaHE Ha IIeHaTa MpU OOpaTHO H3KYIMyBaHE €
JUIcaTa Ha OCHOBAHKE 3a CIIUPAaHE HA u3AaBaHeTo (mpoaakbaTa) u 00paTHOTO U3KYIyBaHE HA
aKIMM HA UTHBECTULMOHHOTO APYXKECTBO, ONPEAEICHH B T. 4.2.2 OT HACTOSALIUS IPOCIIEKT.

IlenaTta Ha 00paTHO W3KYyNyBaHE HA aKIUUTE CE ONpEIENs [[Ba MBTH CEIMUYHO B
MOHEJIETHUK U YETBBPTHK U Ce MyOJIMKyBa ChOTBETHO BbB BTOPHUK U METHK BBB B. “Tlapu”.

Ilenata Ha 00paTHO W3KyMyBaHE Ha AaKIMUTE € paBHAa Ha HETHATa CTOWHOCT Ha
AaKTMBUTE HA €JHA aKUWsi KbM Jarara Ha OINpENENsIHETO M, HaMajeHa C pPa3XxoJuTe IO
0o0paTHOTO W3KymyBaHe B pasmep Ha 0,3 Ha cTO OT HETHAaTa CTOMHOCT Ha aKTWBHUTE Ha €JHA
aKIIMs.

MHBECTUIITMOHHOTO JPYKECTBO € 3aAbJDKCHO Jla M3KyIyBa OOpaTHO aKIMUTE CHU IO
1IeHa, paBHA Ha lIeHaTa Ha oOpaTHO M3KYIlyBaHe, ONpejesieHa 3a Hal-ONM3KUS JeH, CIIe/Balll
JICHS Ha TMOJIaBaHe Ha MCKaHETO 3a 0OpaTHO m3KymyBaHe. [lon “...Hal-OMu3Kusl JIeH, clieaBall
JICHs Ha TI0JIaBaHE Ha MCKAHETO 3a 00paTHO U3KyMyBaHe...” ce pa3Oupa MbpPBUSAT J€H, CIeABAlll
JIeHs Ha TOJaBaHE Ha MOpbUYKATa 3a OOpaTHO MU3KYIyBaHE, MpEe3 KOWTO € OIpejesieHa HOBa
I[eHa Ha o0paTHOTO M3KymyBaHe. T.e. MO LeHa Ha OOpaTHO HM3KyIyBaHe, MyOJIMKyBaHa BbHB
BTOPHHK, C€ M3ITBIHSABAT MOPBUKHUTE, MOAAJCHH MPE3 MPEIXOHUTE MOHEACIHUK U neThK. [lo
1eHa Ha oOpaTHO M3KyMyBaHe, MyOJNMKyBaHa B METHK, C€ M3MBIHABAT MOPBHUKUTE, MOAAICHU
npe3 MpeAXOAHUTE BTOPHUK, CPSAZIa U YETBBPTHK

Beuuku nopbuku 3a 00paTHO M3KYIyBaHE HA aKIMU, MOJYYSHH B MEPUOJIa MEKIY JBE
onpeessHus U OOsBSIBAHUSA Ha IIeHATa Ha OOpAaTHO W3KYMyBaHE, C€ M3MBJHABAT 0 €IHA U
ChIIla CTOMHOCT.

4.2.5. Pen 3a o0paTHO M3KYNyBaHe HA AKINHU

MecTa, Kb/I€TO Ce MOAABAT NOPHYKHU 32 00PATHOTO H3KYNyBaHe

[loppukuTe 3a OOpaTHO U3KYNyBaHE Ha aKUUW, U30aJACHU OT VIHBECTULIMOHHOTO
IPYKECTBO, CE II01aBaT HA CIECJHUTE MECTa:
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e Ha anmpeca Ha ympasnenue Ha ‘“3mareH JsieB Kamurtan” AJl: 1p. Codus,
yi. “ITocrositncTBO” Ne 67 bB;

e Ha ampecure Ha odpucute Ha “3mateH yieB bpokepu” OO/l B cTpaHaTta, CHIIIACHO
CIHCBHK, MPEICTABEH B MPUIOKEHUETO KbM HACTOSALIHS TPOCIEKT.

IMonaBaHe Ha mMuCcMeHa MOPBYKA 32 OOPATHO M3KYMyBaHE HA AKIIMH

OOpaTHOTO M3KyIyBaHE Ha aKIUHU CE M3BBPIIBA B3 OCHOBA HA MHUCMEHA MOPBUYKA 32
00paTHO U3KYyIyBaHe, 110/1aJIeHa Ha TOCOYEHUTE B Touka 4.2.5. aapecH.

[ToppukuTe 3a 00paTHO U3KYIyBaHE Ha aKLMU CE MOJAaBaT BCEKU pabOTEH JI€H MEXIy
9.30 u 16.00 yaca Ha anpeca Ha ynpasiieHue Ha “3nareH yeB Kanurtan” A/l u Ha agpecute Ha
oducute Ha “3naren jgeB bpokepu” OO/,

Ilopbukara 3a 0OpaTHO M3KyIyBaHE C€ I0JaBa JMYHO OT 3asBUTENI MJIM OT HETrOB
I'BJIHOMOLIHUK WM NPEACTABUTEN. 3aSBUTENST WU HETOBUAT MPEACTABUTEN 3abJIKUTEIHO CE
JETUTUMHUPAT C JIMYHUSA CH JOKYMEHT 332 CAMOJIMYHOCT.

[Noppukara 3a 00paTHO M3KyIyBaHE Ha aKIMM CTaBa HEOTMEHseMa OT Haii-Onmu3Karta
JlaTa Ha ONpeziessiHe Ha IIeHaTa Ha 00paTHO U3KYyIlyBaHe.

IIucmenata mopbYkaTa 3a 00pPaTHO H3KYNYyBaHe HA AaKIUM HMMa CJIEJHOTO
MMHHMAJHO ChAbP:KaHHE

e HaMMEHOBaHHE, CEAANUIIE, a/IpEC HA YIIPABJIEHUE U a/IpeC 3a KOPECTIOHACHIINS, KOl
o BYJICTAT wu tenedon 3a kontaktu Ha W] “3naten nes” A/l;

e HOMEp, JaTa, 4yac M MsCTO Ha MpUEMaHe Ha MOopbukara 3a 0OpaTHO M3KYIyBaHE Ha
aKIIHH;

e Ttpure umena, EI'H u HoMep Ha nuyHaTa KapTa/macnopTHU JaHHW/ HAa U3UIECKOTO
JUIIe-3asIBUTEI, ChOTBETHO Ha MPEICTABUTEINS HA IOPUIUIECKOTO JIMIIE, OT UMETO Ha
KOETO Ce IMoJiaBa MophUKaTa, HAUMEHOBaHUETO, cenanuiieTo U koa 1no bYJICTAT
Ha IOPUIUYECKO JIUIIE - 3asIBUTE;

® HauMEHOBAaHHUE, CeJAUIIE U aIpeC Ha YIPaBICHNUE HA UHBECTUIIMOHHUS TOCPETHUK,
ype3 KOWTO ce MojaBa MopbhukaTa, CbOTBETHO Tpute umena, EI'H, mecToxxurenctso
U aJ)pec Ha IMJIHOMOIIHMKA, KAKTO U HOMEp U JaTa Ha MMbJIHOMOIIIHOTO;

® ajipec Ha 3asABUTENS WIM HA HETOBUS MPEACTABUTEN WX ITBTHOMOITHUK, Ha KOWTO 1a
ce u3mpalaT choOIIEeHUS BbB Bpb3Ka C 00paTHOTO M3KYIyBaHe,

¢ HayuH W MSCTO 3a W3IUJIAlllaHe CTOMHOCTTa HAa OOpaTHO HM3KyNeHUTe akiuu. [Ipu
U3IUTAlIaHe CTOMHOCTTa Ha OOpaTHO W3KYNEHUTE aKUWU 10 OaHKOB MbBT —
HAaUMEHOBAaHMETO Ha OaHkaTa, OaHKOB KOJ M HOMepa Ha OaHKOBaTa CMETKa,
cpoTBeTHO IBAN cMeTKa;

e HaUMEHOBAaHUE, CEJANUIIE, a/IpeC Ha YIPABJICHUE U a/IpeC 3a KOPECIOHACHIINS, KO
BYJICTAT u Tenedon 3a koHTakTd Ha “3nateH neB Kamuran” AJl, upe3 koero ce
U3BBPIIBA 0OPATHOTO M3KYITyBaHE HA AKIIHUU;

e Opoii Ha aKIIUUTE UM CTOMHOCT Ha MOPbUKATA;

e pasMep Ha pa3xoJuTe 3a 00paTHO U3KYIyBaHE;

® CpOK Ha M3MbJIHEHHE Ha MOPHUKATA;

® AaKO 3afBUTENAT € YyXAECTPaHHO JHIle, cle[Ba Ja IOCOYM Jaj Ie IOoJ3Ba
CIeIMaJIeH JaHBhUCH PEKHUM IO ChOTBETHATA CIOrojada 3a m30sirBaHe Ha JTBOMHOTO
JaHbuHO oOJjaraHe MO OTHOIIEHHE Ha J[J0X0Ja, peaJu3upaH oOT OO0paTHOTO
W3KYIyBaHE Ha aKIWW, ChOTBETHATA IbpiKaBa, ¢ KosATo Pemybnmuka bearapus e
CKJIIIOYMIIa crorogdara, KakTO M KOHKpETHUS MeToA (IBJIHO WM YacTHYHO
0CBOOOXIaBaHe OT JIaHBK);
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e JeKjapanus OT 3asABUTENS, CHOTBETHO OT HETOBUS MPEACTaBUTEN WU
II'bJTHOMOIIHUK, Y€ NpH MOJaBaHe Ha MOpbhUYKATa My € JIaJleHa BB3MOXKHOCT J1a Ce
3ano3Hae ¢ mnpocrnekta Ha W/ “3maren neB” AJl; manm mpuTekaBa BBTpPEIIHA
uHpopmanus 3a akuuute win 3a U] “3naten nes” AJl mo cmuchia Ha wi. 158 or
3IIK; manu cnenkata — OpeAMET Ha MOPbYKATa, HE MPEJCTAaBiIsBA MPUKPUTA
npojax0a Ha [IEHHU KHUXKA;

® TIOJIMWCH HA 3aABUTEIISI, CbOTBETHO HA HETOBUS MPEACTABUTEN WJIA ITBTHOMOIIHUK, 1
Ha JIMIIETO, YITBIHOMOIIIEHO OT yIPAaBISBAIIOTO APYKECTBO Ja MprUeMa U U3MBIHIBA
MOPBUKHUTE 32 00paTHO U3KYIyBAaHE HA aKIUU.

Heo0xonnMu A0KYMeHTH, KOUTO ce NMPeICTABAT OT 3asiBUTe]Isl NMPH MOJAaBaHe Ha

NOPBHYKATA 32 00PATHO U3KYNYBaHe HA AKIUH
¢ OpuruHan Ha Jeno3uTapHaTa paslucKa 3a MpHUTEXaBaHUTE aKIUHM (OCBEH B CiIydail, ue

0

0

JeNo3UTapHaTa pas3Nucka Olle He € W3JaJieHa M aKIHUWTe, MpeIMeT Ha Iopbukara 3a
00paTHO M3KYIyBaHE Ce ChXpaHsBAT MO KIMEHTCKA MOJICMETKA Ha 3asiBUTENSI KbM CMETKaTa
Ha “3naren neB Kanurtan” AJl B “Llentpanen nenosutap” AJl) unm u3BieyeHHE OT
HOJCMETKa Ha HWHBECTUIMOHEH IOCPEIHUK, YJOCTOBEPSABALIO COOCTBEHOCTTa BBPXY
akuute oT kanurtana Ha /I “3naren me” A/l

[Tpu nogaBaHe Ha MOpBYKA 32 OOPATHO U3KYIyBaHE HA aKLUU OT 3asBUTEN-PU3NUECKO JIULIE
- IPEOCTABs CE 3aBEPEHO KOMME Ha JIMUHA KapTa;

[Ipu momaBane Ha mMoOpbUKa 3a OOpPAaTHO M3KYIyBaHE HA AKUUU OT ITHJIHOMOLIHHMK Ha
3asiBUTEN-QU3NYECKO JIMIE - I[PEelOoCTaBsi C€ 3aBEPeHO KOMHME Ha JHM4YHA Kapra Ha
I'BJIHOMOIIIHUKA; OPUTMHAl HAa HOTAapHUaJIHO 3aBEPEHO ITBJIHOMOIIHO, KOETO ChIbpiKa
MIpe/ICTaBUTEIHATA BJIACT 32 M3BbPIIBAHE HA YIPABUTEIHU U PA3NOPEAUTETHHU JEUCTBUSA C
LEHHU KHUXXa; IBJIHOMOIIHO HE C€ MpeJACTaBs NpH I0JaBaHE Ha MOpbBUYKA 3a OOpaTHO
W3KYyIyBaHE HA aKIUU 4Ype3 MHBECTHIIMOHEH MOCPEIHHK; JEKJIapalus OT IIbIHOMOIIHUKA,
Yye HE M3BBpPIIBA IO 3aHATHE CACIKUM C LIEHHM KHWXKA KaTo TakaBa JEKJIapanus He ce
IOpefocTaBs MpH I0JaBaHE HA IOpbYKa 3a OOpaTHO WH3KYIyBaHE Ha aKLUUU upe3
MHBECTUIMOHEH NIOCPEAHHUK.

[Tpu monaBaHe Ha MOPBHYKA 32 OOPATHO M3KYITyBaHE HA aKIIMU OT 3aKOHEH MPEJICTAaBUTEN Ha
3asBUTEIN-(DU3NYECKO JIULIE - NMPEIOCTaBs Ce 3aBEPEHO KOMUE Ha JIMYHA KapTa Ha 3aKOHHMS
MIPE/ICTaBUTEN, 3aBEPEHO KOMHE Ha JIOKYMEHT, YJOCTOBEpsBAIll MpPAaBOTO Ha 3aKOHHO
MIPEJCTaBUTENICTBO (KT 3a pak[JaHe, aKT 3a Ha3HayaBaHE HAa HACTOMHUK WJIU MONEYHUTEN) U
CHJICOHO pellIeHre OT PaiOHHHUS ChJl 32 PA3NOpPEXIaHe C IICHHUTE KHUXKa,

[Ipn monaBaHe Ha MOpbBUKA 32 OOpPATHO M3KYITyBaHE HAa aKLUWU OT 3asBUTEI-IOPUIUYECKO
JMLe:

® IPEJICTaBs CE€ OPUIMHAJ WIM HOTApHaJHO 3aBEPEHO KONHE Ha YAOCTOBEPEHHUE 3a
aKTyaJlHa CcbJe0Ha perucrpauus, W JAeKjapainus OT IMpeACTaBiIsBallus, Y€ HAMa APYTH
BIIMCAHU POMEHHU B THPTrOBCKHsI PETUCThP KbM MOMEHTA Ha MOJaBaHEe Ha MOPbUKATa;

e xorue OT KapTara 3a uaeHTudukanus no peructbp BYJICTAT umu chOTBETHO OT
PETUCTPALIMOHHOTO YAOCTOBEPEHUE B CpOKa Ha BAIUAHOCT 1o 4. 17, an. 3 u 4 ot 3akoHa
3a peructsp BYJICTAT;

® 3aBEPEHO KOINE Ha YUPEIUTEIIHUS JOTOBOP WM YUPEIUTEIHUS aKT;

® KOIIME OT CHOTBETHATA JIMILIEH3Ms, pa3pellieHue WM YJOCTOBEPEHHME 3a PETUCTpaLus,
KOTaTo oIpeJiesieHa NeHHOCT MOJUIekKH Ha JMIEH3MpaHe, pa3pelleHne WM perucTpanus,
JUIaTa W3BbPIIBAILY CAEIKHA U ONEpaly BbB BPb3Ka C Ta3M JEHHOCT, MPEACTABIT KOIUE
OT ChOTBETHATA JIMLIEH3HUs, pa3pellieHHe WIH yIOCTOBEPEHHE 32 PErUCTpaLUs;
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® HOTAPUAIHO 3aBEPEHO IMBJIHOMOIIHO 3a W3PUYHO oOBJacTsBaHe, koratro FOJI
MPEIOCTaBAT BH3MOKHOCT Ha ITHIHOMOIIHUKA J1a CE€ Pa3lopekja C Mapu W/WiIH ICHHH
KHIDKQ;

® 32 UyXJECTpaHHHTE JIMIA - CPAaBHUMHU JIOKyMEHTH, YJIOCTOBEpsIBAIIM TsIXHATa
perucTpanusi ¥ u300p Ha 3aKOHEH MPEJICTABUTET;

e JIeKJIapalys, Y€ ca CMa3eHW M3MCKBAaHUATA Ha YcCTaBa, JpyKEeCTBEHHUS TOTOBOP WIIH
JIpyr BBTPELIHO-YCTPOMCTBEH akT, 3a BaJWJHO B3e€MaHE Ha peIIeHHe 3a 00paTHO
M3KyTyBaHE HA aKIIHH.

e nekiapans mo 4uwi. 6, an. 2 or 3MMUII 3a nelictButenHuTe COOCTBEHHUITM HA KIIMEHTA —
IOpUMYECKO JIMIE WIM YJIOCTOBEPEHHE WIM JPyr BaJIUJIECH JOKYMEHT CIIOpen
3aKOHO/IATEJICTBOTO HA IOPUCIUKIIUATA, B KOSATO Ca PErUCTPUPAHU, U3XOAI] OT IEHTPAICH
PETUCTBP WIU OT PETUCTPHUpAIl areHT, OT KOHTO € BHUJHO KOM ca JEHCTBUTEIHUTE
cOOCTBEHUITM Ha KJIUEHTA - FOPUINYECKO JIUIIE.

“Ileticmeumenen cobcmeeHux’ Ha KIIMEHT - OPUANYECKO JIHIIE, €:

O ¢usmdecko mure WiIM (QHU3UYECKH JHIA, KOUTO TPSIKO WIH HEIPSKO
MpUTEKaBaT MoOBeUYe OT 25 Ha CTO OT JAJIOBETE WM OT KamnuTajda Ha KIUEHT -
IOPUJIMYECKO JIUIE, WM Ha Jpyra mojoOHa CTPyKTypa, WIH TPSIKO WIH
HENPSKO IO KOHTPOJIHPAT;

O (usmdecko JuIe Wik (U3UYECKH JUIA, B 110JI3a HA KOUTO C€ yIpPaBIsiBa WIH
pasmpenenss 25 Ha CTO WIM TOBEYE€ OT HMMYIIECTBOTO, KOTaTo KIUEHT €
donganusi, opraHu3alMs C HECTONAHCKA I WKW JPYyro JHUIEe, KOETOo
OCBILIECTBSIBA JOBEPUTEIHO YINPABJICHWE HA MMYIIECTBO WJIM pa3lpeiesieHHe
Ha UMYIIECTBO B M0JI3a HAa TPETH JIUIIA;

O rpyma oT (U3MYECKH JIMIA, B YHUATO TON3a € Ch3lajeHa WM JeilcTBa
dbonmanus, opraHm3asa C HICATHA [eJd WIXH JIWIE, OCBIICCTBIBAIIO
JIOBEPUTEIIHO YIIPaBJICHUE Ha UMYIIIECTBO WU paslpe/ie]ieHHe Ha UMYIIECTBO
B 110J132 HA TPETHU JIMIIA, aKO TE3H JIMIA HE Ca ONPEACIICHH, HO Ca ONPEACIIIeMHI
0 OIPEEIICHH MPU3HAIH.

0 Bceuuku 3asgBUTENM TOMBIBAT JCKJapaius IO o0pas3el] M TOJAMUCBAT CHUCHK Ha
MPEJICTABEHUTE TOKYMEHTH.
¢ B cnydail, 4e IOpHUIMYECKOTO JIMIIE € BMHCAaHO B ATEHIHS IO BIHUCBaHUATA, HE €
HEO0OXOAMMO MPEACTABIHETO HA JOKYMEHTH, KOUTO Ca HAJIMYHU B PETUCTHPA MO HETOBOTO
JIoCHE.
3asgBUTENAT TMOMMUCBA TMOpbhYKATa M JEKIapalduTe B NPUCHCTBUETO HA JIHIIE,
yIreIHOMOIIEHO OT Yl 1a mpuemMa mopbykH, ciel KaTo Obe TPOBEpEeHa CAMOIMYHOCTTA MY .
3a mpeBoaM W TUTALAHUS KbM UyXKOWHA ce crma3BaT 0coOeHUTE MpaBuia Ha BamyTHus
3aKOH ¥ MOJ[3aKOHOBUTE HOPMATHBHH aKTOBE TIO MPUJIATAaHETO MY .
Jlunara, U3BHPIIBAIIM NIPEBOJIA WU IUIANIAHETO, IPEJICTABAT HA THPrOBCKUTE OAHKU U
Ha BHb cratuctuuecka ¢opma no obpasen, yreepacH ot BHbB (Ilpunoxenne Ne 2 xkpm 4.3,
an. 1 or Hapenba Ne 27 na BHbB 3a cratuctukaTa Ha miaTe:xHus OalaHC).

4.2.6. YcaoBus U CPOK 32 M3NIbJHCHHE HA NMOPBYKHTE 32 00PAaTHO M3KYIyBaHe
Ha aKIUH

YcTraHoBsiBaHe HA PEIOBHOCTTA HA MO/ ICHUTE MOPbYKH 32 00PaTHO M3KYIyBaHe
Ha aKIUH

Ha wusnbianenue nmomIcikar cCaMoO pPEAOBHO IMOAAJACHUTE TIOPBYKHU 3a O6paTHO
HN3KYIIyBaHC Ha aKIUH. 3a TakuMBa ce CUuTaT MOPBUKUTE, MOAAJACHU B CbOTBCTCTBUEC C BCUYKU
H3UCKBaHMA Ha T.4.2.5 oT HAaCTOALINA IMTPOCIICKT.
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Benukn mopbhuku 32 00paTHO HM3KyINyBaHE Ha aKIWM, KOUTO HE OTroBapsAT Ha
YCIIOBHSTA, NPEABUICHHU T.4.2.5 HACTOSIIMS TPOCHEKT, CE€ CUUTAT 3a HEBAIMJHU M HE
IIOoJIC)KAT Ha U3IIBJIHCHHUC.

[Ipn numnca, HeICHOTa WIM MPOTHBOPEUHME MEXKIY JaHHUTE II0 IIOCOYCHHTE B
HAaCTOAIIUA pa:men peKBI/I3I/ITI/I Ha HOpB‘IKaTa I/I/ NN H€06XOI[I/IMI/I HpI/IJIO)KeHI/IH KBbM HEs, KaKTO
U B Clly4al, ye OT IMPEJACTaBEHUTE JTOKYMEHTH € BUIHO, Y€ JIUTICBA MEep(HEKTHO KOPIOPATHBHO
pelieHue, mpeJACTaBUTEIHA BIACT WM APYro HEOOXOIMMO YCIOBHE 3a pa3nopexaaHe C aKkIHH,
MopBhYKaTa 32 OOPaTHO M3KYITyBaHE C€ CUYMTAT 3a HEPEJOBHM U HE MOJICKAT HA U3ITBIHEHHE.

HN3unciasiBane Ha 00IATA CTOMHOCT HA MOPBbYKATA

[TopbukuTe 3a 00paTHO M3KYyNyBaHE Ha aKLUWU CE HM3MBIHIBAT ChIJACHO Opos Ha
3asfBEHUTE OT MHBECTUTOPA aKIMU 32 0OpaTHO M3KYIyBaHE U 10 IIeHa Ha 0OpaTHO W3KYIyBaHe,
ornpezeneHa 1o peaa Ha T. 4.2.4. 3amiamaHeTo Ha 1IeHaTa Ce U3BBPILBA 110 HAYMH, ONPEEIICH
B TIOpBYKATA.

Bceku 3asBuTEN, KOWTO € MOCOYMI B MMCMEHATA MOPBhYKA MAPUYHUTE CPENICTBA J1a MYy
ObJaT M3IIIATEHU 1O OAHKOB BT, MOEMa 3a CBOS CMETKAa M Pa3XOAWTE IO 3aIUlallaHe Ha
0aHKOBUTE TAKCH.

Cpok 3a M3NbJIHEHHE HA PeJOBHO NMOJAJCHUTE MOPbYKH 32 00PATHO M3KYINyBaHe
HA AaKIMM ¥ HAYMH HA 3a1JIalaHe HA JIbJKUMHUTE CYMH

[ToppukuTe 32 00paTHO U3KYITyBaHE HA aKIIMH CE M3IBJIHABAT M 3aruiaimia B cpok g0 10
(mecet) HU OT AaTara Ha MMOJaBaHe HA MMCMEHAaTa MOpbyka 3a 00paTHO U3KYITyBaHE Ha aKI[HH.
[InamaneTo Ha 1jeHaTa ce U3BBPILBA, KAKTO CJIEBA!
e B Opoii 3a cymu 0o 5 000 neBa, Ha Mectata 1o T. 4.2.5. - B CiIydYaii, 4e B MIOphYKaTa €
3asBEHO TUTaIlaHe B Opoii;
® 110 TIOCOYEHATa B MOpBHUYKATa 3a 00paTHO M3KyIyBaHe 0aHKOBA CMETKa - B CIIydYail, ye B
MopBHYKaTA € 3asIBEHO TUIaNlaHe o OaHKOB BT U € mocoyeHa IBAN cmetka.
[TopbukaTa 3a 00paTHO M3KYMyBaHE C€ CUMTA 3a U3IIBIHEHA B MOMEHTA Ha PETUCTpUpaHe
Ha cjenkata B “Llentpanen nenoszurap” A/l
V]I e IIbKHO MpU IIbpBa BH3MOXKHOCT, HO HE MO-KbCHO OT Kpas Ha IbpBUSA paboOTeH
JI€H, CJIeJBall] M3IIBJIHEHUETO HAa MOpBhUYKaTa, JAa NPEJOCTaBU Ha JIMLETO, MOJAJI0 MOpBhYKaTa,
MUCMEHO MOTBBPIKACHUE 32 U3ITBIHEHUETO i, IO HErOB U300p:

B opuca Ha Y]]
10 ToIaTa

o ¢axkc

o e-mail

000D

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

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

0) pena 3a npexBbPJIsTHE HA AKIIUA

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

1. Upes ympasnsBamoTo apyxecto “3nateH jgeB Kanuran” AJl, ¢ koero U] “3naren
neB” AJl uma CKITIOYeH J0ToBOp 3a ynpapieHue. [lopbuku 3a MOKymnKa U 00paTHO U3KyITyBaHEe
Ha akiuu ce npuemar u ot “3nareH jeB bpokepu” OO/l, ¢ koaro Y/ “3naren neB Kanurtan”
AJl uMa CKJIFOYEH JIOTOBOp 32 OCUTYpsiBaHE Ha Mpexka oT odpucu (“rumera’”). [IpexBbpiasHETO
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Ha akuuu Ha U] “3naren nes” A/l nmo HacrosimiaTa MoATOYKA CE OCHILECTBSIBA MPU YCIOBUATA
U pela Ha T. 4 OT HACTOSIIIUS TPOCIEKT.

2. Ha “bwarapcka ¢ongoBa 6opca” AJl, kpaero akmuute Ha UJ{ “3naten nes” A/l ca
MpPUETH 3a THPrOBUSA, WJIM HM3BBH pEryjupaH ma3zap — caMo Mexay (usmuecku uIa.
TbproBusita ce W3BBPIIBA YpE3 JUIEH3UPAHU HHBECTUIMOHHU TMOCPEIHUIM, CHOTBETHO
peructpanrionHu areHTH. [IpexBbpisgHeTo Ha akuuu Ha ]I “3naren ne” A/l mo HacTosiaTa
MOJITOYKA CE€ OCBIIECTBSIBA MPH YCIOBHATA M pela Ha OOIIMTE WM3UCKBAHUS 32 THPTOBUS C
[EHHU KHUXA.

3. Upe3 MHBECTHUIIMOHHEH MOCPEIHUK - PETUCTPALIMOHEH areHT, Ha peryJiupaH nasap —
pPETUCTPAllMOHEH CEeTMEHT, B CIly4auTe Ha HacjeAsBaHe, JapeHue U JApPYyTU BHUIOBE
npexBbpisine. [IpexBoepisHero Ha akuuu Ha WMJ1 “3naren neB” AJl mo HacrosiaTa TOYKa ce
OCBIIIECTBSIBA MPU YCIOBUATA U pella Ha OOIIMTE M3UCKBAHMS 32 PErHCTpalysl Ha CHCIKH C
LIEHHU KHIDKA.

KuuraTta Ha akuuoHepuTe Ha JpyxecTBOTO ce Boau oT “lLlentpanen menosutap” A/l
[IpexBbpisHEeTO Ha akuuMu OT Kanutana Ha M/ “3naten nes” A/l ce cuurta 3a U3BBPUIEHO OT
MOMEHTa Ha BNMcBaHe Ha akuuute B “lLleHTpanen nenosurap” AJl, mo moacMerka Ha TEXHHUSA
npuoOperaten kbM cMmeTkata Ha Y] “3naren neB Kanurtan” AJl (B cayyaurte Ha T.1) win Ha
JUIEH3UPaH WHBECTULIMOHEH MocpeAHuK (B ciaydyaute Ha T.2). [IpaBata mo Te3m akuuu ce
YAOCTOBEPSABAT C JOKYMEHT 3a PErucTpanus (AETMO3UTapHa paslucKa, ApYr yIAOCTOBEPUTEIIECH
JIOKYMEHT), KOWTO ce IIojlyuyaBa IpU IOMCKBaHE OT HWHBECTUTOpa OT YIPaBISBAIIOTO
JPYKECTBO WM UYPE3 UHBECTULIMOHHUS MOCPEIHUK.

4.3. VYcaoBusi M pel 3a U3YNCJIASABAHE HA €MHUCHOHHATA CTOMHOCT W HA IleHATa 3a
o0paTHO W3KYNMyBaHe HA AKNWHUTE M MO-KOHKPETHO MeTOJ M 4YecToTa Ha
H3YHCIsIBaHe Ha Te3W LeHU

a) METOAHN U YeCTOTAa HA U3YHUC/IABAHE HA TE3U LIECHU

HN3uuciasiBaHe HAa eMHCHOHHATA CTOMHOCT HA AKIIMHUTE

EmucuoHHaTa CTOMHOCT c€ M3YMCIsABA OT YIPaBIISIBAILOTO APY’KECTBO MOJ KOHTpOJA
Ha OaHKaTa-JeTo3uTap, ChIIIACHO MPUETH OT WHBECTUIIMOHHOTO IPY)KECTBO U OJOOPEHU OT
Komucusra [IpaBuna 3a olieHKa Ha aKTUBUTE.

EMucrnoHHaTa CTOMHOCT € paBHAa Ha pa3Mepa Ha HETHATA CTOMHOCT Ha aKTUBHUTE HA
€IHa aKLUMsg KbM JlaTaTa Ha OIPEIEISHETO M, YBEJIMYEHA C Pa3XxOJUTE 10 EMUTHUPAHETO B
pa3Mmep Ha 0,3 Ha CTO OT HETHaTa CTOMHOCT HAa aKTUBHUTE HA €HA aKIUs.

3aIBJDKUTENIHO YCIOBHE 33 M3UYMCIISIBAHE HA €MHCHOHHATa CTOMHOCT € JMIcara Ha
OCHOBaHHUE 3a CIMpaHe Ha M3/aBaHeTo (mpojaxdara) u oOpaTHOTO U3KYIyBaHE Ha aKIMM Ha
WHBECTUIIMOHHOTO APY>KECTBO, ONIPEIEIECHHU B T. 4.2.2 OT HACTOSALIMS MPOCIIEKT.

YecrToTa Ha onpeaeassHe Ha EeMUCUOHHATA cTOlHOCT

EMucruonnara cTOMHOCT Ha akIMUTE, KOUTO ca MpeIMET Ha u3aaBaHe (mpojaxoda) otT
WHBECTUIIMOHHOTO JAPY>KECTBO, C€ OMpeielns, ABa MbTH CEIMUYHO — B TIOHENEIHUK U
YETBBPTHK, HE MO-KbCHO OT 17 "aca. AKo JlaJieH TOHEICTHUK WIIK YeTBHPTHK € HEpaOOTEH JICH,
OTIpe/ICNITHETO Ha EMUCHOHHATA CTOMHOCT C€ U3BBPIIBA HA ClIeBAIIMS PaOOTEH JICH.
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N3uncisiBaHe HA leHATA 32 00PATHO U3KYINyBaHe

Ilenata Ha 0OpaTHO HM3KyIMyBaHE C€ M3YMCISBA OT YHPABISBAIIOTO JAPYXKECTBO MOJ
KOHTpoJIa Ha OaHKaTa-Jeno3uTap, CHIVIACHO IMPHETH OT HHBECTHIHOHHOTO PY>XECTBO H
ono6penu ot Komucusira [IpaBuia 3a onieHka Ha aKTUBUTE.

Ilenata Ha 0OpaTHO M3KyIyBaHE € paBHa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha
aKTHUBUTE Ha €IHA aKIMsi KbM JaTaTa Ha ONpEACNSHEeTO i, HaMmajeHa C pa3XoJuTe IO
00paTHOTO M3KymyBaHe B pa3mep Ha 0,3 Ha CTO OT HETHaTa CTOMHOCT HA aKTHBUTE Ha €IHA
aKIMsl.

3aIbDKUTETHO YCJIOBHE 3a HM3YMCISBAaHE Ha IIeHAaTa NpU OOpaTHO M3KYIyBaHE €
JUIcaTa Ha OCHOBaHME 3a CIIMpaHe Ha U3JaBaHeTo (IpojaxkbaTa) M 0OpaTHOTO U3KyIyBaHE Ha
aKIIMM Ha MHBECTHLMOHHOTO JIPY>KECTBO, OTPECNICHH B T. 4.2.2. OT HACTOSIIHS MPOCIIEKT.

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 ©
HEepabOTEeH JIeH, OMpEACNTHETO Ha IIeHaTa Ha OOpaTHOTO H3KYIyBaHE CE€ W3BBHPIIBA Ha
crienBamiys paboOTeH JICH.

HN3uncisiBaHe HA HETHATA CTOMHOCT HA AKTUBHTE HA APYXKECTBOTO

Hernata croiiHoct Ha aktuBute Ha WJ| 73naten neB”AJl ce wu3uucisBar oOT
yIpaBiIsgBamoTo ApyxkectBo ‘“3maren jneB Kammran” AJl mom konTpoja Ha OaHkKata —
nenozutap “YuuKpenut bynbGank” AJl mpu cma3BaHe Ha NIpaBuiaTa 3a ONpeAesiHEe Ha
HETHAaTa CTOMHOCT Ha aKTHUBHUTE, NMPHUETH OT WHBECTUIIMOHHOTO APYXKECTBO U OJOOPEHU OT
Komucusra.

Hernata cTOMHOCT Ha aKTUBHUTE Ha JIPYKECTBOTO 3a LIEJUTE Ha OMNpEJeisHEe Ha
€MUCHOHHATAa CTOMHOCT W IIleHaTa Ha OOpPaTHOTO W3KYIyBaHE CE€ H3UYUCIsABA KaTo OT
CTOMHOCTTA HA BCHYKHM aKTHBM, W3YHCJICHA CBIVIAaCHO T. 2.3., ce HM3BaJgu CTOMHOCTTAa Ha
MACUBUTE. 3abIDKCHUATA, ICHOMIUHUPAHU BHB BallyTa, C€ M3YUCISABAT MO O(DUIIMATHUS KypC
Ha BHb , onpenenen npeaxoauus neH U 0OSBEH B JICHS Ha OLICHKATa.

Hernata cTOMHOCT Ha akTHMBUTE Ha €HA aKUWs € PaBHA HAa HETHaTa CTOMHOCT Ha
aKTUBUTE Ha WHBECTUIIMOHHOTO JIPY’KECTBO, paslejeHa Ha Opos Ha aKIuuUTe Ha
WHBECTULIMOHHOTO JIPY>KECTBO.

3a uenuTe Ha ONpeeIsTHE Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA €/IHA aKIUsl Ce MOJI3Ba
npenocraBera ot “llentpanen nmemo3utap” AJl akryanHa 0a3a JaHHH 3a Oposi Ha aKIUUTE B
JICHSI Ha OTPEe/ICJISTHE Ha HETHATa CTOMHOCT HAa aKTUBUTE Ha €JHA aKI[Us.

Hernara cTOMHOCT Ha aKTHMBHTE M HETHAaTa CTOMHOCT Ha aKTHMBHUTE Ha €JHA aKIIMsI Ha
N1 ”3naten neB”A/ll ce onpenenst aBa IbTH CEAMHYHO, B MOHEACIHUK U YETBBPTHK, HE IO-
KbCHO OT 17 yaca. Ako AaJieH MOHeNETHUK WIH YeTBHPTHK € HepaOOTeH JeH ONpeAeNsTHETO Ha
MMOCOYCHUTE TO-TOPE CTOMHOCTH CE€ U3BBPIIBA B CICABAIINSA paOOTEH JICH.

0) unopManusi OTHOCHO Pa3XxoauTe MO M3JABAHETO U MO 00PATHOTO M3KYyNyBaHe
HA aKIUMUTe

Pasxonure mo wW3maBaHeTO W MO OOpPaTHOTO W3KyIyBaHE Ha aKIUUTE, KOHUTO
MHBECTULMOHHOTO JPY’KECTBO MpaBH €a 4yacT OT pa3XxoAuTe, MOApoOHO omucaHu B T.3.4. OT
MIPOCIEKTA.

C pa3xoauTe Mo M31aBaHETO U MO OOPAaTHOTO M3KYITyBaHE Ha akuuuTe B pa3mep Ha 0,3
Ha CTO OT HETHaTa CTOMHOCT Ha aKTHBUTE Ha €IHa akKIiysga C€ 3aBHUIIIaBaT WJINW CBOTBETHO
HamaJsBaT €MHCHOHHAaTa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyNyBaHE Ha AaKIMHUTE Ha
MHBECTULIMOHHOTO APYKECTBO.
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B) 4€CTOTAa, MACTO U HAYUH HA NMYOJIMKYBaHe HA Te3U LEeHU 1 00SIBSIBAHETO UM B
Komucusra
NI “3naren nes” A/l myOGnukyBa unpopMmalys 3a eMUCHOHHATA CTOMHOCT U LIeHaTa Ha
00paTHOTO M3KYITyBaHE Ha aKIMHUTE, KOUTO ca MpEIMET Ha u3JaBaHe (mpoaax0a) u oOpaTHO
M3KYIyBaHE OT NHBECTULIMOHHOTO APYKECTBO UPE3:
e nyOnMKanuM B LIEHTPAJIHUS €XeIHEeBHUK B. “[lapu” B IeHs clie] ONpenesHeTO;
e o0sBsBaHe B Komucusita mo ¢puHaHCOB HAaa30p B JCHS CIIEH ONPENEISTHETO C aJpec: TP.
Codus, yn. “Illap [Tnanuna” Ne 33;
e O00sBsBaHE HA MecCTaTa MO NPUIOKEHUETO OT HACTOSAILIUS IMPOCHEKT B JCHSA CleJ
OTIpe/IeIISHETO;
e oOsBsBaHe B “brarapcka ¢onmosa 6opca - Codus” AJl B 1eHs ciies onpeaensiHeTo.
e 00OsBsBaHe B pyOpukara bronetnn Ha Investor.bg

4.4. B cayyail Ha HHBECTULIMOHHM JPYKeCTBA € Pa3jiIMYHU UHBECTULMOHHM OTIEIH —
YCJOBHS W pel 3a NMPeMUHABAHEe OT €IMH MWHBECTHLHHMOHEH OTIeJ KbM APYr H
ABJLKUMHI TAKCH

N/1 “3naren nes” AJl HsiMa pa3auyHU UHBECTULIMOHHU OTIEIH.

4.5. Onucanue HA MPABUJIATA 32 ONpeAesIsiHE HA 10X01a. Y CJI0BHUS U pel 3a
pa3npeaejieHue HA TUBUAEHTUTE OT AKIIUH HA HHBECTULIMOHHOTO APYKeCTBO

ChriaacHo YcraBa Ha JApY’KECTBOTO, WHBECTHLHMOHHOTO JAPYXKECTBO HE pasNpenes
neyasn6a mox ¢opmara Ha nuBHaeHT. Ileuambara ce pewHBecTHpa M3IUIO KaToO yBEINYaBa
CTOMHOCTTa Ha aKTUBUTE.

5. NH®OPMAIINA 3A TOCTHI 10 OTYETUTE

l'opumiHauTe M MEXAMHHUTE (PUHAHCOBU OTYETH, AOKJIAIU 3a AEHHOCTTa U OJAUTOPCKU
JIOKJIaJIU C€ MPENOCTaBsAT Ha MHBECTUTOPHUTE NP MOMCKBAHE Ha aJipeca Ha ynpasieHue Ha Y /[
“3naren neB Kanuran” AJl: rpan Codus 1111, paiion Cnatuna, yi. ,,IlocrostHctBo” Ne 675,
BcekH padoteH zieH ot 9.30 no 16.00 yaca. Tenedpon 3a kontaktu: 02/9654511, nune 3a
KoHTakTH: Benucnasa TopuanoBa-MuinoTuHoOBa.

Anpecn Ha CTpaHMLIMTE B HMHTEPHET, HA KOMTO ca MyOJMKYyBaHU MU JIOCTBIIHU
oryerute: www.zlatenlev.com, B bronernna Ha www.investor.bg.

WuBecTuTOpuTEe MOTaT J1a C€ 3armo3HasT (UHAHCOBUTE OTYETH W B MH(POPMAIMOHHUS
neHTsp Ha Komucusra 3a ¢punancoB Haazop, ¢ aapec: rp. Codus 1303, yn.“[Hap [Tnanuna”Ne
33, Bcexku paboreH jgeH ot 9.00 waca mo 17 uwaca, B EPuK ma www.fsc.bg., Tenedonen
uHpopmanroneH 1eHtsp 090032300 3a wsnata crpana, 0,18ct./mun. 6e3 JIC.

6. JOIMbJIHUTEJIHA UHOOPMALUS

6.1. Hapn3opHa abpkaBHA UHCTUTYLHMSI; HOMeEP M 1aTa HA JMIEH3a 32 U3BbLPIIBAaHE HA
AeHHOCT KAaTO HHBECTHI[HOHHOTO JIPY:KEeCTBO

Hanzopna app:xaBHa nactutyuus € Komucus no ¢prHaHCcOB HA130D.
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Homep u pmara Ha nuueH3a 3a W3BBPIIBAHE HA JEWHOCT KAaTO WHBECTULIMOHHOTO
npyxectBo: Ne 48a-1/1 ot 08.07.1999 r., Ne 01-11/1/06.01.2006r.

6.2. Homep u mapTuaa Ha BNHCBaHe B ThHProBCKUAA peructbp, Koa mo BYJICTAT u
AaHbY€H HOMeEpP; MSCTOTO, KbAETO YCTABBT M JAPYrUTe YCTPOWCTBEHH AKTOBE Ha
HHBECTUIIMOHHOTO JIPYKECTBO €A JOCTHIIHU 32 HHBECTUTOPHUTE

Jpy»ecTBOTO € nmpeperucTpupano B Arenuus no BnucBanusta ¢ EUK: 121225574,

VYCcTaBpT M Jpyrure YCTPOHCTBEHM AaKTOBE HA HMHBECTHLIIMOHHOTO [IPYXECTBO ca
JOCTBIIHU 332 MHBeCTUTOpUTE Ha azapec: rp. Codus, yn. “TlocrosHcTBO” Ne 67B, TenedoH 3a
KOHTakTH B JpyxkecTtBoTo: 02/9654 511, nume 3a KOHTaKTH B JPYXeCTBOTO: Benucnaa
TopuanoBa - MuUIOTHHOBA, U Ha ajapecure, yKazaHu B IIpuiiokeHue KbM IIPOCIIEKTa, BCEKU
paboren nen ot 10.00 waca qo 16.00 yaca, kakTo U B UHpOpMaIMOHHUS IEHTHP HAa KoMmucusita
3a punancoB Ham3op, ¢ aapec: Tp. Codus 1303, yn. “Ilap IInanmna” Ne 33, Bcekn paboreH
neH ot 9.00 waca mo 17 waca, e-mail: bg fsc@fsc.bg, web: www.fsc.bg, tenedonen
uHpopmannoneH 1eHTsp 090032300 3a wsmata crpana, 0,18ct./mun. 6e3 1J1C.

6.3. Hudopmanusi OTHOCHO KANUTAJIA U AKIIUUTE

a) pa3Mep Ha KaNUTAaJa, ¢ KOWTO APY:KeCTBOTO € yUpeaeHo

IIppBOHaYaAIHO BOMCAHMST B THPrOBCKUs perucThp Kanutan Ha W] “3naren nes” AJl e
5185 567,2 nesa.

0) HAYMHHU 32 yBeJIMYaBaHe WM HaMaJIsiBaHe HA KaNMTajla, aKo € MMaJI0 TAKOBa,
KBOPYM M MHO3MHCTBO 32 B3¢MaHe HA pelleHHEe B TO3HM CMHCBJ CBIVIACHO yCTAaBa Ha
HHBECTHIIHOHHOTO IPYKEeCTBO

Kanuraner wa WJ| “3naten neB” AJ] ce yBenuuyaBa WM HaMmaisBa CbOOpasHO
IIpOMsHAaTa B HETHAaTa CTOMHOCT Ha aKTMBUTE, BKIIOYUTEIHO B PE3yJITaT Ha MPOAAJCHUTE UIIH
oOpatHo m3KyneHH akmnuu. Pazmopenoure mo wi. 192-203 u un. 246 ot ThproBekus 3aKOH HE
ce npuiarar. bpodr Ha akuuuTe B OOpallleHHe ce OIOBECTSBA C YECTOTa, MSACTO M HAYUH HA
nyOnukyBane 1o 1. 4.3.6.“B”.

Cnen nmpeoOpa3yBaHe Ha JIPY>KECTBOTO B MHBECTULIMOHHO JAPY>KECTBO OT OTBOPEH THIL,
B yCTaBa c€ OTMEHHXa paslopeAOUTe OTHOCHO yBeJIMYaBaHE WM HaMajsBaHe Ha KaluTana,
CBHOTBETHO HE ca MPEJBUACHU KBOPYM U MHO3MHCTBO 3a B3€MaHE Ha PEIIeHNE B TO3H CMUCHI.

Coranacao Pemenne na CI'C Ne 11/ 27.07.2001 r. U] ot oTBOpeH Tum “3naTeH neB”
AJl n3naBa OOMKHOBEHU (HEMPHUBUIICTMPOBAHU) OC3HAIIMYHU aKIMU C MPaBO Ha €IWH TJIac,
yuuTO OpOM ce MPOMEHs B pe3yJsiTaT Ha mpojakdara Win oOpaTHOTO M3KYIyBaHE HA aKIUH,
YMSTO HOMHHAJIHA CTOMHOCT € 1 JeB.

Cwrinacao YnocroBepenue Ne 20080813140855/12.08.2008r. BOuCaHUIT KamwuTain Ha
nIpyxecTtBoTO € 5 185 567 nesa.

B) Opoii 1 HOMHMHAJIHA CTOMHOCT HA AKIUHTE NMPHU YUYpeasiBaHe

Brnucanuar B ThproBckus peructsp kanutan Ha MJI “Smaren nes” AJl ot
5185 567,2 neBa Oe pasnpenencH Ha 6 481 959 (mmect MUIHOHA YETUPUCTOTHH OCEMJIECET U
€lHa XWISIU U JIeBEeTCTOTUH METAECeT U JAeBeT) Opos akuMM C HOMMHalIHa cToHHOCT 80
CTOTHHKH BCSIKA €I[HA OT TSIX.

F) BH/ HA aKIIMUTE M NPpaBa 1o TAX; NOCOYBaHEe MPaBOTO HA IJ1aC HA AKIIUOHEPHUTE
u OﬁcTOHTeJICTBa, IpH KOUTO MOKE€ [Ja C€ B3€MEC€ PpPEIHICHHUEC 3a IMpPEKpaTsiBaHE Ha
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APYKEeCTBOTO, KAKTO M peJl MPH MpeKpaTsBaHe, pa3rjelaHd BbB BPb3Ka ¢ NMpaBaTa Ha
aKIHOHepHUTe

W] “3naren nes” AJl n3gaBa camo OOMKHOBEHH (HEMPUBUIIETHPOBAHN), OC3HAIUYHU H
IMOMMCHHU aKIUHU C MTPaBO Ha CWH IJ1ac.
NI “3naten ne” A/l He n31aBa akIuu OT pa3IMYHU KJIACOBE.

Besika akius 1aBa Ha CBOsI IpUTEXKATEN CIEIHUTE IpaBa:

® [IpaBO Ha €JUH IJIac B 00II0TO ChOpaHUE Ha aKIIMOHEPHTE;

e [paBo Ja npuaoOue HeorpaHUyeH Opoil akLMU_OT APYKECTBOTO, ChriacHo ui. 194
ot 3IITLK

® MpaBO MO BCAKO BpeMe Ja HCKa OT JpPY)KECTBOTO OOpaTHO W3KyIyBaHE Ha
NPUTE)KABAHUTE AKLMUU NPHU YCIOBUATA U pena, npeasuaeHu B IIpocrexkra u B YcraBa Ha
IpPY’KECTBOTO, C W3KIIOUEHHE Ha CIydyauTe Ha BpPEMEHHO CIMpaHe Ha HW3JaBaHETO
(mponaxx6ata) 1 0OPaTHOTO M3KYIyBaHE HA aKIMM Ha JIPYyKECTBOTO;

® MpaBO /Ja MOJy4Yd PABHOCTOWHOCTTA Ha MPUTE)KABAaHUTE aKIUM B CIy4yaldl Ha
npeoOpa3yBaHe Ha JPYKECTBOTO 3a aKIMOHEP, KOWTO € TJacyBaj MPOTHUB PEIICHHETO 3a
npeoOpas3yBaHe;

® [paBO Ha ChPa3MEPEH JMKBUIALMOHEH JIsiT;

e IIpaBO Ha cBeleHUs 1o Wi. 224 oT THproBeKus 3aKOH;

e pyrd TmpaBa, HU3PUYHO TPEIBUICHH B HOPMATHBEH akT W YcTaBa Ha
MHBECTULMOHHOTO JPY>KECTBO.

NJI “3naren ne” AJ] moxe na Ob/ie MpEeKpaTeHo MPHU CIECIHUTE OOCTOSTEICTBA:

1. 1o pemenue Ha 00IIOTO CHOpaHUE;

2. 1mpH 00SBSIBAHETO MYy B HECHCTOSTEIHOCT MO MPEIBUICHUS B 3aKOHA Pef;

3. ako B IpoAbKEeHUE Ha 6 Mecela OposAT Ha YJICHOBETE Ha ChBETa Ha IUPEKTOPUTE Ha
JPY>KECTBOTO € TO-MalIbK OT MPEIBUCHUS B 3aKOHA MUHUMYM, TO MOXe€ J1a ObJIe IPEKPaTeHo
C pellIeHHEe Ha ChJia [0 PErUCTpalys [0 UCK Ha IPOKYpPOpa;

4. B pyrure, NpelBUICHU B 3aKOHA CITyYaH.

Pemenuero 3a mpekparsiBaHe WM IpeoOpa3syBaHe Ha MHBECTULMOHHOTO JPYXKECTBO
cienBa a Oblie B3€TO C MHO3HHCTBO 2/3 OT NpeICTaBeHUTE Ha ChOTBETHOTO 3acelaHue Ha
001I10TO CHOPAaHKE AKITUH.

[IpekpaTsiBaneTo WM mpeoOpa3yBaHETO Ha HHBECTHIIMOHHOTO JPY>KECTBO, Ce€
u3BbpUIBa ¢ paspeumieHne Ha Komucusta 3a ¢unaHcoB Hangzop. Jlumara, ompeneneHu 3a
JMKBUIATOPH WM CHUHIUIM Ha WHBECTHIIMOHHOTO APYKECTBO, ce ofo0psBat or Komucusra.
WHBECTULIMOHHOTO JIpy’KECTBO HsAMa MpaBO Ja HU3BBPIIBA CHACIKUTE M JEHHOCTUTE IIO
npeaMeTa CH Ha JEHHOCT Clie]] OTHEMaHe Ha pa3pelieHHeTO My 3a JeHHOCT, KaKTO U OT
CHJICOHOTO peIICHHUE 32 OTKPHUBAaHE HAa IPOU3BOJCTBO IO HECHCTOATEIHOCT.

VHBECTUITMOHHOTO NIPYKECTBO HE MOXKE J]a ce MpeoOpasyBa B JAPYT BHJI THPrOBCKO
JpY>»KeCTBO HJIU JOroBOpeH (OHJ, KaKTO M Ja NPOMEHs MpeaMeTa CH Ha JAEeHHOCT.
[IpeoOpa3yBaHe Ha WHBECTHIIMOHHO JpPY>KECTBO 4Ype3 CIIMBaHE, BJIMBAaHE, pa3leiisTHE WIIH
OT/eNsIHE, Ce U3BBpILBA camo ¢ pa3peuienne Ha KOH.

YcnoBusiTa W penbT 3a TMpPEKpaTsBaHE WM TNpeoOpa3yBaHe Ha WHBECTHIIMOHHOTO
IpyxkecTBo ce ompenenst ¢ Hapemba Ne 25 3a wu3uCKBaHMATA KbM JIEHHOCTTa Ha
MHBECTULMOHHUTE JPY>KECTBA U JOrOBOPHUTE (DOH/IOBE.

6.4. IlocouBaHe HAa NEHTPAJHUS eKeJHEBHHMK, KOWTO MHBECTHIIHOHHOTO [PY:KeCTBO
e M3M0J13Ba 3a MyO0JMKYyBaHe HA MOKAHATA 32 CBUKBaHe HAa 00110 chOpaHHMe Ha
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AKIMOHEPHTE, BKJIYUTEJIHO LEHTPAJHHUSA exeqHeBHUK mo 4wi. 190 3IIIIIK 3a
HHBECTHIMOHHU JPYKeCTBA OT OTBOPEH THUII

[enTpanHusT exxeqHeBHUK, koito M/I “3naten ne” A/ mie u3nomn3sa 3a myOnuKyBaHe
Ha MTOKaHaTa 3a CBUKBaHE Ha 0010 chOpaHKe Ha aKIIMOHEPUTE, € KaKTO ClIeABa:

BectHuk “Ilapu”.

LentpanHusT exenneBHUK, koito NJ “3naren nes” A/l me u3non3sa 3a myOinuKyBaHe
Ha OIIpeJesieHaTa €MUCHOHHA CTOMHOCT M IieHaTa Ha OOpaTHO HM3KyIlyBaHE Ha aKIMU Ha
JPYKECTBOTO, /1BA IIBTU CEAMHYHO, BbB BTOPHHUK U IIETHK, € KAKTO CJIE/IBA:

BectHuk “Ilapu”.

6.5. Hndopmanus 3a MACTOTO, BpeMeTO H HAYMHA, 110 KOHTO MOKke 1a 0bae mojyueHa
AOMbJIHUTEIHA UHGOPMaLMsl, BKJIKYHUTEJTHO aJapec, TejedoH, padOTHO BpemMe U
JINIe 32 KOHTAKTH

Bceekn, koifto »kemae MoOXxe Ja ce 3alo3Hae C ycTaBa M JAPYTUTE YUpPEAUTEITHU
JIOKYMEHTH U J1a MOJy4u AonbiaHuTenHa nHpopmanus 3a U] “3naren nes” A/l Bcexu paboTeH
neH ot 9.30 mo 16 waca B oduca Ha npyxkectBoro Ha azapec: Tp. Codus 1111, yim.
[TocrostHcTBO” 676 M Ha anpecute Ha opucure Ha “3mareH neB bpokepu” OO/, yka3anu B
[Ipunoxxenue kpM npocriekta. Temedon: 02/9654511, daxc: 02/9654502. Jlune 3a KOHTAKTH:
Benucnasa Topuanosa - MuiioTuHoOBa.

JonbnautenHa uHdopmanus MOXe Ja ce MOMydYd U B MH(POPMAIMOHHUS IEHTHP Ha
Komucusita 3a purancoB Han3op, ¢ aapec: rp. Codus 1303, yn. “Illap [Mnanura” Ne 33, Bcekn
paboten neH ot 9.00 yaca no 17 ygaca, e-mail: bg_fsc@fsc.bg, web: www.fsc.bg, renedonen
uHpopmannoneH nertsp 090032300 3a msata crpana, 0,18ct./mun. 6e3 1J1C.

6.6. Jlata Ha ny0amkyBaHe Ha nmpocnekTa: 13.07.2009r.

JlonynoanucaHuTe JuIa, B KadyeCTBOTO CH HA JIMLA, HW3TOTBWIM HPOCIEKTa, C
MOJIMCUTE CH AEKJIapupar, ue:

(1) mpu m3roTBsIHETO Ha HAcTOAIIMA [IpOCTIEKT ca MONIOKHUIN HEoOX0oAuMaTa TPIKa 3a
HEroBOTO CbOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA; U

(2) nokonKOTO UM € U3BECTHO, MH(pOopManusaTa B Hactosmus [IpocnekT He e HeBspHa,
MO/IBEKJAIla WM HEITbJIHA.

Muibo 3uKkaTaHOB
HN3nbiaHuTeeH aupekTop Ha Y/

Exarepuna PaneBa
Ynen na CJl na Y|

Huxoaaii [loaunues
I'1aBeH cueToBOAUTE T

74


mailto:bg_fsc@fsc.bg
http://www.fsc.bg/

JlonynoanucaHoTo JuIle, B Ka4ecTBOTO CH Ha mnpexacrasisBamy Y/ “3mareH jes
Kanuran” AJl, ¢ moanuca cu neknapupa, dye [IpocnexkTbT oTroBapsi Ha HM3WCKBAHUSITA HA
3aKOHa M JIOKOJIKOTO MYy € M3BecTHO, nHpopmanusaTa B [Ipocriekra He € HeBsipHA, MOIBEXKAAIIA
WIH HEeI'bJIHA.

3A YA “3JIATEH JIEB KAITUTAJI” AJ,
JEUCTBAIINO OT UMETO U 3A CMETKA HA U/ “3JIATEH JIEB” A/l:

Muibo 3ukaTaHoOB
M3nbaHuTeeH JUPEKTOP HA YL eernnneenneeesnneecsnnneens
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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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