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Ipunoxenne: Criuchk Ha K1oHOBeTe Ha “YHuKpenut bynbank™ AJ]

Nudpopmanus: Musecturopure Ha W]l “3maren neB” AJl morar ga mnosyyar
npocriekta B oduca Ha W]/ “3maren neB” AJ] na agpec: rp. Codus 1111, ym.
“IToctostrcTBO” Ne 67b m Ha amgpecute Ha kKioHoBeTe Ha “YHuKpemut bynbank” A[l,
yka3anu B [IpunoxeHnne kbM mpocnekTa, Bceku padore aeH ot 9.30 no 16.00 gaca, kakTo
U J1a ce 3all03HasAT ¢ Hero B MH(opMalroHHus neHTbp Ha Komucusra 3a ¢punancoB Ha30p,
c agpec: rp. Codus 1303, yn.“Hlap ITnanuna”Ne 33, Bceku padoren aen ot 9.00 yaca 1o
17 gaca, web: www.fsc.bg, tenedonen nadpopmanmnonen neHTsp 090032300 3a msarta
ctpana, 0,18ct./mun. 6e3 I/IC..

Tenedon 3a konraktu Ha U] “3naten ne” A/l u na V]I “3naren nes Kanuran” A/l:
02/9654511, nure 3a koutaktu: Benucnasa TopuanoBa-MusioTuHoBa.

W] “3naren neB” AJl nnpopMupa HHBECTUTOPUTE, Y€ MHBECTUPAHETO B IICHHU KHIKA
€ CBBP3aHO C PUCKOBE KaTO PUCKOBHUTE (DaKTOPH, KOUTO ca CHEHU(PUIHH 32 MPEJIaraHuTe
aKIIMH, ca pasrieaany moapooHo Ha cTp. 19-20 oT HACTOSAITUS MTPOCTICKT.



1. JAHHU 3A UHBECTULIMOHHOTO JIPY)KECTBO

1.1. HaumeHoBaHue, celajiIe M ajJpec Ha YynpasjeHue, TejdedoH ((Paxc),
eJleKTpoHeH ajapec (e-mail) U ejlekTpoHHa cTpaHuUIa B MHTepHeT (Web-site);
THIl HA HHBECTHLMOHHOTO JPY:KeCTBO; CPOK HA 3aTBOPEHUsI NEePUO/

HaumenoBaHueTo Ha JpyXecTBOTO € VHBECTULIMOHHO IPYKECTBO ~3JIaTE€H JIEB”
Al (cekpareno WUJI “3maren nes” AJl). CemamumieTo Ha ApykecTBOTO €: PemyOnmka
bwarapus, rp. Copus. AnpechT Ha ympasieHue Ha ApyxkectBoto e: rp. Codpus 1111,
ob6muHa “Crnaruna”, yi. “IloctostHcTBO” Ne 67h.

Tenedhon 3a xoHtakTH: 02/9654511, dakc: 02/9654502. EnexktpoHen anpec:
fund @zlatenlev.com. Ctpanumna B MaTepHEeT: www.zlatenlev.com.

N “3naren neB” A/l € ”HBECTULIMOHHO APYKECTBO OT OTBOPEH THII.

N1 “3naren ne” AJl HsiMa npenBUIEH B YCTaBa CH CpOK Ha 3aTBOPEH MEPUO.

1.2. JlaTta Ha y4peasiBaHe HA IPYKeCTBOTO H CPOK HA ChIECTBYBaHe

JIpy>XECTBOTO € yupeaeHO Ha yUpeIUTeIHO chOpaHue, mposeneHo Ha 26.09.1996r.
B rp. Codust karo OGearHEH HAITMOHAJICH NTpuBaTU3amoneH ¢oua “3narex neB” AJl.
N “3naren neB” A/l € c HeOrpaHUYEH CPOK Ha CHIIECTBYBAHE.

1.3. JlanHu 32 HHBECTMLIMOHHO JAPYKECTBO ¢ PA3JIUYHN HHBECTHIIMOHHHU OTIEJH
W] “3naren neB” AJl HsimMa 060c0O€HH pa3IMuHU WHBECTHIIMOHHH OTICIIH.

1.4. [lannu 3a yieHoBeTe Ha CbBeTa Ha qupexTopute Ha UJI “3naren neB” A/l

1.4.1. 3a ¢uzuveckuTe JUIA
a) TpuTe HMeHa, 00pa3oBaHue, KBAJU(PUKALMNA U MPO(eCHOHAJIEH ONUT

JIIOBOMUP BOPUCOB I'EOPTMEB - npeacenares Ha CbBeTa HA TUPEKTOPHUTE

oOpa3oBaHue: Bucuie, CY “Cs. Knument Oxpuacku”, rp. Codus
KBaTU(pUKAIUA: MarucThp 10 MaTeMaTuKa

npodecuonageH 1998r.-2001 r. — u3nbaHUTENEH AUpEKTOp Ha LleHThpa 3a MacoBa
OINMT: npuBatuzanus; 1997 r.-1998 r. — wnawannuk otaen B LIMII;

1993 r.-1997 r. — rnaBeH ekcrepT B ATeHIUATA 3a IPUBATU3ALUA.

HWKOJIA ATAHACOB YOPBA/I)KUMCKH - U3MBJIHUTEJIEH TUPEKTOP

o0pa3oBaHme: BucIIe, Bucin nkonomuuecku MHCTUTYT, Tp. Codust
KBaJTU(UKAIUSA: MKOHOMHUCT IO COLIMAITHO-UKOHOMUYECKa HH(POpMATHKA
npogecnonanex Ot 09.2005r. — unen Ha CbBeTa Ha AUpPEKTOpUTE Ha “JlyHaBCKH
OIMT: opsar” AJl, rp. Jlom; 01.07.2000r.-20.01.2005r. — cneunamuct
uHpopmanmonHu TexHojormn BbB DK  “Ilapux” OO/;
02.19991.-10.1999 r. — H3OBAHUTENIEH AUPEKTOpP Ha ‘“3EeHHUT
Arpoxonaunr” AJl; 08.1998r.-06.2000r.-crieuaIucT
nHpopManmonnn  TexHosormn B “M3oma  bwarepuan



NuBectmentc” EOO/L; 06.1997r.-07.1998r. — agmuHMCTpaTOp Ha
npuioxeH copryep B “byndank” A/l.

JITOBEH BJIATUMUPOB BUTAHOB — 3amecTHUK npeaceaarea Ha CJI

o0pa3oBaHme: BHCIIE, Bucl negarorn4ecku HHCTUTYT, Ip. biraroesrpan
KBaJIM(puKanus: JOKTOP IO IIelaroruka

npodgecuoHaieH ot 1992 r. — npenonasaren B CY “Cs. Knument Oxpuacku”,
OIIHT: ot 2002r. — unen na CJ/l na “Hosamuc” AJl, rp. [Tazapmxuk; ot

2007r.- unen va CJI Ha “3enut umotn” AJICUIL]

YABJIAP JIIOBEHOB TOJIEB — wien Ha CJ]

o0pa3oBaHme: BucIIe, Bucin nkonomuuecku MHCTUTYT, Tp. Codust
KBaJTU(UKAIUSA: UKOHOMHCT

npodgecuoHaieH ot 01.06.2004r. - nupexrop Ha mupekuusa “Uusecturun’” B I[IOK
OIIMT: “Cernacue’; 01.06.1999 r.—31.05.2004r.—1tupeKkTOp Ha AUPEKITUS

“Uusecturiuun” B CKIIOK “Pommna”; 11.19971.-05.1999r. —
m3nbiaHuTeNeH nupektop Ha OK “Akuent” A/l

0) J1aHHM 32 U3BbPIIBAHA U3BBH JIPY:KECTBOTO JIEiiHOCT, aKO HMA TAKaBa U aKO € OT
3HAYeHHe ¢ OrJie] IeifHOCTTA HA IPYKeCTBOTO

CpriacHo npeaocTaBeHUTE OT WieHoBeTe Ha ChBeTa HA AUPEKTOPUTE CITPABKH TE€
He u3BbpiBat u3BbH U/ “3naten nes” AJl nelHOCT, KOSATO /1a € OT 3HAYEHUE C OIJIe T
JEWHOCTTA Ha APYKECTBOTO.

1.4.2. 3a opuauyeckuTe JHUIA: HAUMEHOBAHHWE, CeJajHINe M aJpec Ha
ynpaBJ/jieHue, npeMeT Ha JeHHOCT, HOMep W MAPTHAA HA BIHMCBAHE B ThProOBCKHS
peructsp, koa 1o BYJICTAT, cb0TBeTHO e1HEH WACHTH(PUKANMOHEH KO/, TaHb4Y€eH
HOMep, KakTo M AaHHUTe Mo T. 1.4.1. 3a JuueETO, KOETO T'M TNpeacTaBjsiBa NPH
U3MbJHEHNE HA 3a1bJIKEHUATA UM B YIIPABUTEJTHUTE U B KOHTPOJIHUTE OPraHu

B cwcraBa Ha CwBera Ha aupektopute Ha W] “3nmatren neB” AJl Hsama
IOpI/II[I/I‘IeCKI/I JIj1ia.

1.5. JlanHu 3a ynpapJisiBalioTo APYKeCTBO

a) HAaMMeHOBaHue, ceJajulIlle U aJpec Ha ynpasBJieHne, Tejaedon (daxc),
eJieKTpoHeH aapec (e-mail) u elekTpoHHA cTpaHuIa B MHTepHET (Web-site)

HaumenoBanuero Ha npyxectBoto € “3nareH neB Kanuran” AJl. Cenanuiuero u
aZipec Ha yrpaBjeHue Ha JpykecTBoTo €: bearapus, rp. Codus 1111, o6muna “Cnatuna”,
yia. “TloctoscTBO” Ne 67b. Tenedon 3a kontakt: 02/965511, dakc: 02/9654502.
Enexktponen anpec: capital @zlatenlev.com. EnekTpoHHa CTpaHuUlla B  HHTEPHET:
www.zlatenlev.com.

0) naTa Ha yuypeAsiBaHe HA JAPY’KeCTBOTO U CPOK HA ChIECTBYBaHe; HOMeP M
pata Ha wu3gageHuss or KomucusaTa JMueH3 3a U3BbpPUIBAaHE Ha [eHHOCT KaTo
YIPABJISBALIO APYKECTBO

VYnpasnsaBaio apyxectBo ‘“3narex jeB Kanutan” A/l € yupeneHo Ha yUpeaUTETHO
ceOpanue, nposeneHo B rp. Codus mHa 7 tonum 2000 r. U € ¢ HEOrpaHWUYEH CPOK Ha



CHILIECTBYBaHE 3a W3BBHPIIBAHE HA JEHHOCT KAaTO YIPABISABAILIO JIPYKECTBO € U3AJCH
munen3 ot Komucusara Ne 508/11.10.2000 1., Ne 16-Y]1/23.02.2006r.

B) KpaTka HH(opManus 0THOCHO MPO(eCHOHATHHUS ONUT HA APYKeCTBOTO

“3naren neB Kanutan” A/l € mbpBOTO JMIEH3UPAHO YIPABISABALLO APYXKECTBO B
Pb. “3naren neB Kanutan” A/l nma ckiItoueH JOTOBOP 3a ynpaBiieHHE Ha AeitHocTTa ¢ U/
“3maren neB” AJl ot 3.11.2000r.

I) ChIIeCTBEHH YCJOBHMSl Ha J0roBOpa 3a ynpaBjieHHe ¢ HWHBECTUIHOHHOTO
APYKeCTBO

- ]I Bp3nara, a Y1 ce 3ambpipkaBa 1a ynpasissa AerdHocTTa Ha M/ mo uHBecTupane
B IICHHM KHI)KA Ha TIAPUYHMU CPEACTBA, HAOpaHU uUpe3 MyOJWYHO TMpejjiaraHe Ha akIuu,
OCBILECTBSIBAaHA HA IPUHIIUIIA HA pa3Ipe/iesieHue Ha PHUCKa.

- U] Bw3mara, a Y/ ce 3agpmkaBa or uMero Ha WJI na u3BbpumiBa AeHCTBUSA,
CBBp3aHU C YNPAXKHABAHETO HA MpaBaTa MO LIEHHUTE KHIDKA OT moptdeiina Ha MUJ] xaro
ydqacThe Ha oOmu chOpaHus, IMOJTydaBaHEe Ha JAWBUICHTH, JIMXBH, TJABHUIIM, TpaBa,
Oe3IUTaTHU 1[EHHU KHUXA, KAaKTO M OCBIIECTBIBAHE M KOHTPOJIMPAHE HA IJIAIAHUATA BHB
Bpb3Ka C LICHHUTE KHWXA, MPHU Cla3BaHE HAa M3UCKBAHUITA HA HOPMATMBHUTE aKTOBE 3a
W3BBPIIBAaHE HA CHOTBETHUTE JICWCTBUS Ha 06a3aTa Ha U3PUYHO MHUCMEHO TBITHOMOIITHO.

- ]I Bw3nara, a Y]I ce 3aapipKaBa 1a yrpasisiBa JIGHHOCTTA IO TIPoaxoa 1 o0paTHO
U3KyIlyBaHe Ha akuuure Ha W/JI.

- ]I Bp3nara, a Y1 ce 3ambpixaBa Ja ynpasisiBa JEHHOCTTA MO aJIMUHUCTPUPAHE Ha
akuuute Ha M/I, BKIIOYMTENHO /12 U3BbPIIBA MPABHU YCIYTU BbB BPb3Ka C YIPABJICHUE HA
aKTUBUTE, HWCKaHWSA 3a uWH(OpManMs Ha WHBECTUTOPHUTE, OICHKA HAa AaKTUBUTE U
M34YMCIIBaHE IIeHaTa Ha aKIMUTE, KOHTPOJ 3a Clla3BaHE HA 3aKOHOBUTE U3UCKBAHUSI.

- U] Bb3nara, a Y]| ce 3agbpmkaBa J1a BOAM CYETOBOACTBOTO W MOIIBpXKa U
ChXpaHsiBa OTYETHOCTTAa Ha M, BKIIFOUMTEIHO 1a pa3KpuBa ChOTBETHATAa MH(POpMAIUs 32
W]I B npenBueHUTE OT HOPMATUBHUTE AKTOBE CIIy4awu.

- U1 BB3nara, a Y/| ce 3ampmkaBa Aa ynpasisiBa peKJIaMHATa U MAapKETHHIOBaTa
neviHoct Ha /1.

- V]I e npKHO Ja Tojiara rprkara Ha JoOBp ThProBell 3a 3alliuTa Ha HHTepEeCcH Ha
na.

- [lewanbara, KakTo U 3aryOMTE OT OCHIICCTBSIBAHE HA JIEWHOCTTA TIO YIPABJICHUE HA
neiinoctTa Ha W/, ¢ M3kimodeHne Ha 3aryowWTe, MPUYMHEHH B PE3YyITaT HAa BHHOBHO
MOBE/ICHUE WU TIOpaJM HEToJaraHe Tpukara Ha MoOpust Thproeel OT cTpaHa Ha Y/I, ca
3110 32 cMeTKa Ha M J].

- Y]I € IbKHO J1a cria3Ba BCUUKW M3UCKBAHUS, NPUIIOKUMU KbM JIEUHOCTTA MY,

Jla JICMCTBA Y€CTHO U MPO(ECHOHATHO C IIEJT 3alllUTa Ha HHBECTUTOPUTE M OCUTYpSBaHE
cTaOWUITHOCTTA HA Ta3apa Ha IIEHHU KHWXa.- YJ| He MOXe Ja MpeaocTaBsl HAa OTICIIHU
WHBECTUTOPH WJIM WHBECTHUIIMOHHH TOCPEIHHUITM MH(GOPMAIUS B PEATHO BPEME OTHOCHO
CTPYKTypaTa u chCTaBa Ha akTuBUTE Ha U ]I, ocBeH ako Ta3u nHpopMaIus ce mpeaocTaBs
€IHOBPEMEHHO HAa BCHYKHM WHBECTUTOPH WJIM € IIyOJMYHO oOloBecTeHa. ToBa
OrpaHMYEHUE HE CE€ OTHACS /0 HWHBECTUIIMOHHHUTE MOCpPeAHUIM, ¢ kouto WMJ| mma
CKJIFOUCH JOTOBOP 3a M3ITBbJIHEHNE HAa WHBECTUIIMOHHU HAPEKIAHUS, aKO MH(POpMAIIHITA
Ce MPEeIOCTaBs 3a LeJIUTE Ha U3IbJIHEHUE HA IOTOBOPA.

- V]I e IapXKHO J1a B3€Ma WHBECTUIMOHHM pPEUICHHUS B CBOTBETCTBHE C
WHBECTUIIMOHHHUTE Ienu W nonuThka Ha WMJI, kakTo M Ja crma3Ba UHBECTUIHMOHHUTE
OTpaHMYCHUs, TPEABUICHHM B 3aKOHA, ycraBa MW mnpocnekra Ha HWJ[ oTHOCHO
WHBECTUIIMOHHATA MY JEHHOCT.



- Ilpm HapyuieHre Ha HWHBECTULHUOHHUTE OrPAHUYEHHS] [0 TNPUYUHU U3BBH
KOHTpOJIa Ha JPYXKECTBOTO, KaKTO M B ciydauTe mo wi.196, am. 13 ot 3K, V] ot
nmeTo Ha M/ e mIbkHO B 7-AHEBEH CPOK OT YCTAHOBSIBAHE HA HAPYLIEHHUETO J1a YBEIOMHU
KOMUCHSTA, KaTo MpPEIJIOKH NporpaMa C MEPKH 3a MPUBEXKIAHE HA aKTUBHUTE B
CHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA J0 6 Mecela OT U3BBPIIBAHETO HA HAPYILICHUETO.
[Iporpamara ce 0100psiBa OT KOMIIETCHTHHS OpTaH.

- Y]l ce 3agpjpkaBa J1a JdaBa MHBECTHLIMOHHU HapeXJaHUs caMO Ha
ynbaHoMonleHuTe oT ChBeTa Ha AUpeKkTopuTe Ha MJI MHBECTMIIMOHHHM MOCPEIHMIU C
M3KJTIOYEHHE Ha CIIyYauTe Ha MBPBUYHO NMyOJMYHO TpEJJiaraHe WU CHCIKH C IICHHU
KHIKa ¥ MUHCTPYMEHTH Ha mapuyHus naszap no wi. 195, an. 1, 1. 8, 6yksa "a" u an. 2 ot
3IILK, kakTo ¥ B IpYyIr'H ciy4yau, KOraTo 3alliCBaHETO Ha LIEHHUTE KHHUKA, CbOTBETHO
CHEJIKHUTE C [IEHHW KHUXA U MHCTPYMEHTH Ha MapU4HUs Ia3ap, MOrar Jia ce M3BbpIIBAT
OT YIPAaBIISBAIIOTO JPYKECTBO 0€3 MOCPEIHUYSCTBOTO HAa WHBECTHUIIMOHEH MOCPEIHUK.
V] Moxe na naBa MHBECTHUIIMOHHHM HAPEKIAHMS 3a CHACIKH C YYXKIECTpPaHHU LEHHHU
KHIKa 3a cMeTka Ha WJ[ 1 10 gy>kaecTpaHeH MHBECTULIMOHEH MOCPEAHUK (ITOCPETHULIN),
pErucTpupaH B IbpXkaBa - WiIeHKa Ha EBponeckusi chro3, U MOJYYWJ pa3pelieHue 3a
M3BBPILIBAHE Ha JEMHOCT KATO MHBECTUIIMOHEH MOCPEAHUK ChITIACHO 3aKOHOIATEIICTBOTO
M0 PErUCTPUPaAHE W/WIIN YIEH Ha YYXKJIECTPAHHUTE PEryJIMpaHH Ma3apu, ONPEAETIeHU OT
KOMIIETEHTHHS OpraH ChIJIaCHO 3aKOHA.

- V]I Moxe [a CKJII0YM OT UMETO M 3a cMeTka Ha M ]I, moroBop ¢ MHBECTULIMOHEH
MOCPEIHUK/IIM 32 U3BbPIIBAHE HA CIACJIKHU C IIEHHU KHUKA MPU IpUJIaraHe Ha IpaBuiaTa
3a CKJIOYBAaHE Ha TaKbB JOTOBOP 4Ype3 MBJIHOMOIIHUK. B TO3m ciywair Y/ ormpass
HapeXJIaHUATa CH 10 TO3U UHBECTULIMOHEH MTOCPEIHUK/IH.

- V]I cimemn w aHanmu3upa (UHAHCOBHTE Ia3apu W TPABH TMPEIJIOKEHUS 3a
€BEHTYaJIHU MPOMEHU B MHBECTUIIMOHHUTE 11eJIU U nosuTuka Ha W /JI.

- V]I ynpasnsiBa qeiHOCTTa MO U3JaBaHETO /mpojaxkdara/ m 0OpaTHOTO M3KYITyBaHE
Ha akuuute Ha WJI npu cna3zBane Ha peaa u ycioBusTa, npeasuaenu B ['masa III “a” ot
VYcraBa u eqHouMeHHuTe paszaenu ot [Ipocnekra na NUJI.

- Y] ce 3agpnkaBa J1a TOJCUTYpH Mpeka OoT OoUCH B CTpaHara, KBJAETO Ja ce
MpUeMaT U U3IBJIHIBAT MOPHUKHUTE 3a MOKYITKA M 00paTHO M3KYITyBaHE HA aKIIMUTE H J1a CE
OCBILECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE M akiuoHepute Ha MJI, BKIIOUUTENHO upe3
CKJIFOUBAHE Ha JIOTOBOP ¢ OaHKa WM (PMHAHCOBA MHCTUTYIIHSL. .

- /1 Bp3mara, a Y /| ce 3ampikaBa Ja onpeaess HETHaTa CTOMHOCT Ha aKTUBHUTE HA
NJ1 no [IpaBuna 3a onieHKa Ha akTUBUTE, TpueTu oT ChBeTa Ha nupekropute Ha U /1.

- V]I ce 3agpmxkaBa, O]l KOHTpoJa Ha OaHKaTa-neno3utap Ha M/, ma uzumcissa
E€MHCHOHHA I[eHa U IleHa Ha o0paTHO M3KyIlyBaHe Ha akiuute Ha W/, B mHUTE, ompeneneHn
ot CbBera Ha nupekropute Ha W1 u onosecrenu B IIpocnekra Ha 1/I.

- V]I ce 3anbmkaBa, ot umeto Ha ]I, na o6saBsiBa B Komucusita u bBOb-Codus AJ]
U Ja myOJMKyBa B €KETHEBHUIIUTE, MOCOYEHU B Tmpocrekra Ha W]I, ompenenenara
€MHCHOHHA CTOMHOCT U I1eHa Ha 00paTHO M3KYyIyBaHe Ha akiuuTe Ha /1.

- V]I ce 3agpmkaBa He3abaBHO na yBenomu C/l Ha M/l 3a HamuuueTo Ha yCIOBUS 3a
BPEMEHHO CIUpaHe Ha 0OpPaTHOTO M3KYIyBaHE Ha akmuuTe. HezabaBHO o3Ha4aBa 10 Kpas
Ha pabOTHHS JIeH, B PAMKUTE HA KOWTO € KOHCTAaTHUPAaHO HaJIM4he Ha HIKOE OT
OCHOBaHMSATA, MIOCOYECHU B Ycraa Ha M]I.

- V]I ce 3ampmkaBa na yBenqomu uHBecturopure, Kommcusra, “bOb-Codus” A,
“Ientpanen neno3utap’ AJl wm Oankara-memosutap 3a pemieHnero Ha CbBera Ha
nupektopute Ha U] 3a cripaHe, ChOTBETHO yIbJKaBaHE HA CPOKA MM Bh30OHOBSIBAHE HA
nmponax6aTta W OOpPAaTHOTO W3KyIMyBaHe Ha akiuu Ha MJ[ mo HauMmHa M B CpPOKOBETE,
MpEeABUCHU B HOPMAaTUBHUTE aKTOBE.



- Y]I ce 3aabipkaBa Ja yrnpasiisgBa JEWHOCTTA 10 aAMUHUCTPUpPaHe Ha akuuuTe Ha W]
KaTo M3BBPILIBA BCUYKU HEOOXOJUMH JIEHCTBUS, CBbP3aHU C YIpaKHABAHE Ha IpaBara Io
akuuute Ha MJI, KaToO OChLIECTBSBaHE WM KOHTPOJIMPAHE Ha IUIALIAHMUS BBbB BPbB3Ka C
aKLMWUTE, pa3fgaBaHE HaA JENO3UTapHU pAa3MUCKH, OCBHIIECTBSIBAHE HA KOHTAaKT C
WHBECTUTOPUTE, MHPOPMUpAHE HA HHBECTHTOPUTE, pPa3NpOCTpPaHSABAHE HA OTYETH U
nHpopManus 3a OOIM CHOpaHMs, KAaKTO W OpraHU3aIus IO MPOBEKIAHETO Ha OOIIM
cbOpanusi Ha aknuoHepute Ha WJI.- V]I ce 3agpmkaBa na mpennpueMa BCHYKH
HE0OXOIMMU MEPKH IO MOCTBITMIM Kajiou oT akiuoHepu Ha M/JI, kakTo U 1a cUrHaiausupa
KOMIIETEHTHUTE JbpKaBHU OPTaHU IO BBIIPOCH, KOUTO Ca U3BBH HETOBUTE IPABOMOILIHUS.

- V]I ce 3agbmkaBa Ja BOJM U ChXpaHsABa C4eTOBOACTBOTO Ha W], kato moarorss
TOJUIIHKAA My OTYET, OCHUIypsBa HeEroBaTa 3aBepka OT JUIUIOMUPAH EKCIIEepT-
CYETOBOJUTEN, KAKTO U MOATOTBA MEXJINHHU TPUMECEUYHU CUETOBOJAHU OTYETH U MECEYHU
0ayaHcu ChC ChIBbPKAHUE, ONPECICHO B HOPMATUBHUTE aKTOBE, U OCUTYpsiBa OT UMETO Ha
NJ1 taxnata myOaukanus, BKJI. ¥ Ha ChOOLIEHHS B Ipecara, PeCleKTUBHO MPEICTaBIHETO
uM B Komucusira u na bBOb-Codus AJl, B cpokoBeTe, MpeaBUACHN B Hapenda.

- V]I ce 3agpipkaBa na paskpuBa mHbopmarus oT umero Ha MJI xato yBemomsiBa
Komucusita u perynupanus mnasap, Ha KOMTO ce TbpryBar akuuure Ha HWMJ[, 3a
oOcTosTencTBaTa, MpH YCIOBUATA U TI0 peaa Ha HapenbaTta Ne 2 3a mpocmekTuTe.

- V]I ce 3agbikaBa ot umeto Ha MJI na n3rorss akTyanusanus Ha npocrnekra Ha MJ{
P BCsAKA IPOMSHA, HA KOUTO U A € OT BKJIFOUEHHUTE B HETO JIAHHM.

- Y]I ce 3agbipKaBa Ja ynpasisBa peKlamMHaTa U MapKEeTHHroBaTa JeWHOCT Ha M1
IIpY CIIa3BaHE HA CHELUUATHUTE N3UCKBAHUS HAa 3aKOHOBUTE M MO/I3aKOHOBUTE HOPMATUBHHU
aKTOBE 3a U3BBPILBAHE HA Ta3U JIEHHOCT.

- V]I ce 3ambiKaBa:

1. na mpenocraBu o noaxoxasan] HauuH Ha W], nHpopmMarus 0THOCHO MpoMsiHA B
OpraHm3anusaTa Ha CBOSITa JEWHOCT, BKJIIOYMTEIHO HH(OpMalMs OTHOCHO CBOsSTa
BBTPEIIHA OpraHU3alysl, BKIIOUUTEIIHO YIpaBICHCKAa U CYETOBOJHA OpraHu3auus, U
TEXHUYECKO 000pynBaHe, KakTo M Jap. uHbopmarusa mo wi. 33 or Hapenba Ne 26 3a
NY A, nocnenHusi CU MpeAcTaBeH B KOMHUCHATA (PMHAHCOB OTYET, KAKTO M MHPOPMALUI
3a MPOMSIHA B Pa3XOAMTE IO BUJIOBE, KOUTO 11e 0baat moetu ot MJI, crorBeTHO OT Y /I;

2. nma cmas3Ba llpaBuma 3a oueHka Ha mopTdeina u ompenensHe Ha HETHaTa
CTOMHOCT Ha akTuBUTE U [IpaBuiiara 3a ynpasienue Ha pucka Ha U/1;

3. nmpu noucksane ot CbBeTa Ha Aupekropure Ha M1, na ce MoTHBHpa MUCMEHO 3a
JaZICHO MHBECTULIMOHHO HApEKIaHe, OTIPABEHO 10 MHBECTULIMOHEH ITOCPEAHUK, KAKTO U
Jla TIPeOCTaBU B MUCMEHa (hopMa Is1aTta HaIMYHA PU Hero MHQOpMalus BbB Bpb3Ka €
JaZICHOTO UHBECTUIIMOHHO HApEKJaHE;

4. na uaopmupa HezabaBHO B mcMeHa Gopma W], Korato ycTaHOBH HapylIeHHE
Ha OTPAaHUYEHUSATA 3a UHBECTUPAHE;

5. a mpenocTaBs Ha MHBECTUTOPUTE M Ha akunoHepure Ha MJ] HeoOxoaumaTa um
nH(pOpMaIKsg CBOEBPEMEHHO, TOYHO U 10 JOCTHIICH 3a TAX HAYUH;

6. na npenaae Ha UJI, usnara HalM4Ha JOKYMEHTAIUs U MHQOpMaIus BbB Bpb3Ka
C U3MBJIHEHHETO Ha JIOTOBOpa 3a YIpaBieHHE HE MO-KbCHO OT 5 pabOTHH AHU Cle]
IIPEKPATABAHETO HA JOTOBOPA.

- Ilpun mouckBaHe OT WHBECTUTOP Y ]| € JIBXKHO Ja MPEeAoCTaBU IOMBIHUTEIHA
nH(pOpMaIKsg OTHOCHO KOJMYECTBEHUTE OIPAaHMUYCHHS U JMMUTH, KOUTO Ce MpHJIarat npu
YIPaBJICHUETO HA PUCKA, CBBP3aH C MHBECTUIIMOHHATA JIeMHOCT Ha WU /I, kouTo ynpaBisiBa,
OTHOCHO METOJUTE, KOMTO CE€ M3IOJI3BAaT 3a Ta3W IeJl, U aKTyaJHUTE IapaMeTpu Ha
PUCKOBETE M JIOXOJHOCTTAa, CBBbP3aHU C OCHOBHHUTE KaTE€rOpUHM HMHCTPYMEHTH, B KOHUTO
nasectupa U/



- V]I e nib)keH BCEKM Mecell, Ha gaTta Mexay S5 u 10 uucno, na n3npamia Ha ajgpeca
Ha ynpasieHue Ha MJI oTuer cbe ciaeHaTa MUHMMAIHA HH(GOpMALIMSL:
® HampaBEeHUTE IPOMEHHU B CTPYKTypaTa Ha mopTdeiisa u 000CHOBKA 3a THX;
® cTOHHOCTTa Ha MOPT(eiina B HAYaJIOTO U Kpasi Ha OTYETHUS TIEPUO];
® U3BBPIICHUTE pPA3XOAU IO YIpPaBICHUE HA JACHMHOCTTA Ipe3 OTYECTHUS
IIEPUOL;
KAKTO U JAHHU 3a:
e oOema U CTpYKTypara Ha HHBECTHLIMUTE B MOPTQeiina, B T. 4. M0 EMUTECHTH;
® (HUHAHCOBOTO CBHCTOSIHME Ha JPYTUTE akTHUBM B HAYAJIOTO M B Kpas Ha
OTYETHHS NEPUOL;
® HeTHaTa CTOMHOCT Ha akTuBuTe Ha M/[ B Ha4ayoTo M B Kpas Ha OTYCTHUSA
[IEPUOJ; CpeHaTa MECEYHAa HETHA CTOMHOCT Ha aKTUBUTE;
® JaHHHU 32 OOSBEHUTE EMHCHOHHA CTOMHOCT U LieHa Ha 0OpaTHO U3KYIyBaHE
U JIaTUTE Ha TAXHOTO OOsBSBaHE;
® Opoii ¥ IIeHH Ha U3JaJcHUTe (TIPOIaeHH) aKIIUH;
® 0Opoil 1 IIeHH Ha U3KYNIEHUTE 00PaTHO aKILIUY;
® CKIIIOYEHHUTE CACNIKU C aKTUBH OT nopTdeiina na 1/I;
- V]I uma mpaBo Ha TOAMWIIHO BB3HATpaxAcHHE B pasmep Ha 3.5% oT cpemHara
rOJMIIIHA HETHA CTOMHOCT Ha aKTUBHUTE Ha M /;
- Pazxoaute 3a cmeTka Ha M]I, BbB Bpb3Ka C OCHIIECTBABAHE HA 3abJDKCHUATA Ha
VY ]I o 1orosopa 3a ylpaBJICHHE €A KaKTO CJIEJBa:
® 33 BCHYKM II€YaTHU YCIYIH, CBBP3aHH C pPa3NpOCTPAHABAHETO Ha
nHdopmanus 3a U/I;
® 33 BCHYKH ITyOJIMKAlMU M ChOOILEHUS B IIpecaTa;
® [0 [JOrOBOPM C HWHBECTHLMOHHM IIOCPEIHHULM, KOUTO W3IBJIHABAT
MHBECTULIMOHHUTE HAPEXKAAHMUS;
® 33 3aBEpPKa Ha CYCTOBOJHM OTYETU OT JUIUIOMUPAH E€KCIEPT-CUETOBOJUTEI
WM CTIEHUAIU3UPAHO OJUTOPCKO NMPEATIPUATHE;
® Ibp’KaBHHU TaKCU;
® TaKCU ChOMpaHM OT PEryJIHpaHUTE Na3apy Ha LEHHU KHUXa,
e Ttakcu o gorosopure ¢ L[/l AJl u ¢ 6ankara-neno3urap Ha N/I;
® BBB BPB3Ka C YIPABICHUETO HA pEKJIaMHATa M MAapKETHHIOBAaTa IEHHOCT
na.
- Pasxonure 3a cMeTka Ha Y/, BbB Bpb3Ka C OCBHILIECTBABAHE HA 3aIbJDKCHUATA MY
II0 IOTOBOpA 3a yIPaBJICHUE, Ca KAKTO CIlIeABa:
® 110 MOArOTOBKA U B3€MAHETO HA UHBECTULIMOHHHU PELICHUS;
® [0 aHAIM3UTE HAa (PMHAHCOBUTE Ma3apu;
® [0 OmpeleNsiHE Ha HETHaTa CTOMHOCT HAa AaKTUBUTE, HAa EMHCHOHHATa
CTOMHOCT M IIleHaTa Ha 00paTHO M3KyIyBaHe Ha akuuuTe Ha M/1;
® [0 agMUHHUCTpHUpaHe Ha akuuure Ha MJI, ¢ u3kiroueHne Ha CBBpP3aHUTE C
Ta3u ACWHOCT Pa3Xxo]u, U30POEHU B MPEAXOHHS a03al] KaTO Pa3XoIH 32 CMETKa
Ha UJI;
® [0 ympakHsBaHE HA IIpaBaTa 0 aKIMUTE, cOOCTBeHOCT Ha M /I;
® DPa3xoJuUTe II0 BOJCHE HA CYETOBOACTBOTO Ha M/I.

1) 10roBOPHH (poHI0BE, YIIPABJISHAHH OT Y J{

Y] “3naren neB Kamuran” AJl He ympaBisiBa Ipyru JOTOBOPHHU (POHIOBE WIH
MHBECTULIMOHHU JIPYXKECTBA.
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€) 1aHHU 3a 4ieHoBeTe HAa CbhbBeTa Ha JUpeKkTOpHUTe Ha “3naTeH JeB Kanuran”

All

- 3a ¢u3nueckuTe JWNA - TPUTE HMeHAa, oOpa3oBaHue, KBaduduKanus u
npodgecuoHaieH ONUT

PATOCJAB 3JIATAHOB LIOHYEB - nnpeaceaaresn Ha CbBeTa Ha TUPEKTOPUTE

o0pa3oBaHue:
KBaJTMPUKaANM:
npogecuonageH
OIUT:

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

MaTeMaTHK, JTOKTOpP 110 UKOHOMHUKA

ot 07.1972r. no 1997r. — acucTeHT, JOLEHT B YHHUBEPCUTET 3a
HaI[MOHAJIHO U CBETOBHO CTOIIAHCTBO,

ot 1997r. no 2001r. - IIpencenaren Ha J[pp>kaBHaTa KOMHUCHS 110
LIECHHUTE KHIKA;

ot 2002r.— no cera — npodecop B HoB Obirapcku yHUBEpCUTET.

MWIbO AJIEKCOB 3UKATAHOB - M3IIbJIHUTEJICH TUPEKTOP

o0pa3oBaHue:
KBaJTM(PUKaNMs:
npogecuonageH
OIUT:

BHCIIIE, Y HUBEPCUTET 3a HALIMOHAJIHO M CBETOBHO CTOIAHCTBO
MxoHOMUCT-CUETOBOJUTEN

ot 1982r. 1o 1996r. — pabotu B o06acTTa Ha TypU3Ma

ot 1996r. no 2004r. - ynpaBuTen Ha MHBECTUIIMOHEH MMOCPEIHUK
“Ilapuk Acer UuBectmbHT” OO/l; ot 2005r. — ynpaBuTen Ha
“3naren neB bpokepu” OO/I.

CTE®AH XPUCTOB IIETPAHOB — wieHn Ha C/{

oOpa3oBaHue:

KBaJTIMPUKaNMs:
npogecuonageH
OIHUT:

Bucire, CY “Cs. Kimument Oxpunacku”, rp. Codusi, YHUBEpCHUTET
Henayesp, CALLL

JOKTOP 110 UKOHOMHUKA

or 1980r. no 1992r. — UkoHomuuecku uHCTUTYT Ha BAH, ot
1992r. no 1994r. — MuHHCTEPCTBO HA MKOHOMHMKATA, IpOrpama
®AP, or 1994r. no cera — Ilpencenaten na ChbBera Ha
TUpeKTopuTe Ha bbiapapcka koHcynTaHTcKa rpyna A/l;

or 1997r. no cera - gouent B CY “C. Knument Oxpuacku”,
Cromnancku GakymnTeT;

ot 1996r. no 2000r. — Ynen Ha VYmpaButenHus cbBeT Ha ]I
“3aTeH J1eB”’;

ot 2000r. — 2005r. — IIpencenaren Ha ChBeTa Ha IUPEKTOPUTE HA
VYV “3maren nmeB Kammram” AJl, or 2005r. - 2007r.
M3IIBJIHUTENECH TUPEKTOP, oT 2007T. 0 cera — wieH Ha CbhBeTa Ha
nupekropure Ha Y] “3naten nes Kanuran” A/l

ot 2004r. mo 2006r. - Ilpencenaren Ha YOpaBUTETHUS ChBET Ha
MakponKOHOMHYECKATa acoalls;

oT 2004r. 1o cera - wieH Ha YHOpaBuTeIHUs CbBeT Ha MHCTUTYTa
Ha JUIUIOMHPAHUTE (PUHAHCOBU KOHCYJITAHTH.

EKATEPUHA UBAHOBA PAJIEBA — wiien Ha CJ{

o0pa3oBaHmue:
KBaJIMpuUKanms:

Buciie, CY “Cs. Kmument Oxpuncku”, rp. Codus
IOpHUCT
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npogecnonaneH or 09.1996r. — Kommucus mo LEHHUTE KHMXA U (POHIOBHUTE

OIMT: 6opcu, otnen IlpaBen, PvkoBomuten otaen “JluneHsupanHe u
koHtpous Ha [1®, Ul u Y/I7;
ot 2000r.— 2006r. - PpkoBomuTen otmen BbTpemieH KOHTpoa B
V]I “3naren neB Kanuran™ AJl, topuct B “3narex neB XonauHr”
All, “N3oma bwarepuan WMusectmentrc” AJl u “bwarapcka
koHcynTanTcka rpyna’ AJl; or 2000r. - PvkoBoauten otaen
Bobrpemen koutpon B UII “3naren neB bpokepu” OO/; ot
2006r. - unen Ha CJI Ha Y/ “3naren nes Kanurtan” AJl.

- IaHHY 32 U3BBPIIBAHA U3BBH JIPYKECTBOTO AEHOCT, AKO HMA TAKABa U aKO
€ OT 3HAYeHMe C OrJIe]l AelHOCTTA HA IPY/KECTBOTO

MuiIb0 AJEKCOB 3UKATAHOB - yIpaBUTENl HAa HMHBECTHLIMOHEH IOCPEIHUK
“3naren neB bpokepu” OO/, ¢ koiito W]l nma CkItOYEH IOTOBOpP 3a M3MBJIHEHUE Ha
WHBECTULIMOHHUTE PELICHHS 0 yIpaBiieHue Ha noptdeiina na M/1.

EKATEPUHA UBAHOBA PAJIEBA — pbkoBoauTen OoTAen “BbTpemen koHTposr” B
MHBECTUILIMOHEH nocpenHuk ‘“3nareH neB bpokxepu” OO/, ¢ xoiito MJl mMa ckirodeH
JIOTOBOP 3a M3I'bJIHEHUE HAa NHBECTULIMOHHUTE PELICHHUs 110 yIpaBleHHE Ha NopTdeiina Ha

nua.
’K) 3alMCcaH M BHeceH KanuTaj Ha “3uared jJeB Kanuran” AJ]

3anucaHuAT U BHECEH KallUTaJl Ha IPY>KECTBOTO € B pazmep Ha 250 000ss.

1.6. lanHum 32  UHBECTUIHOHHUTE  TOCPEJIHUIH, KOWUTO  M3NBJIHABAT
HHBECTUIIMOHHHUTE pelleHHs U HAPe:KIaHHS HA YNPAaBJISABAILIOTO IPYKeCTBO
NpHU ynpaBjieHHe HA HHBECTUIIHOHHOTO JPY’KEeCTBO U JAaHHM 32 (PU3HMUYECKOTO
JiMle, KOeTO HeNoCPeJCTBEHO B3eMa HHBECTHIMOHHHMTE  PpelleHusi
(MHBeCTHLIMOHEH KOHCYJITAHT).

a) HHBECTUIIMOHHH NOCPeIHULN, YIbJIHoMouIeHu oT U/ - HammeHoBaHme,
ceJaJIMIIe M ajipec HA ynpaBJeHue, TejaedoH (¢pakc), eiekTpoHeH aapec (e-mail) u
eJleKTpoHHA cTpaHunia B UnTepHeT (web-site)

Haumenosanwne: “EJAHA TPEUIUHIT” AJl. Cenanume: PenyOmuka bearapus, rp.
Codus. Anpec na ynpasnenue: rp. Codpus 1404, Oyn. “bwarapus” 49. Tenedpon 3a
kouTaktu: (02) 8100000, daxc: (02810009. Enexrponen aapec: brokers @elana.net.

HaunmenoBanue: “Coouss MHBECT BPOKEPHIXK” AJl. Cepamume: PemyOnmka
bearapus, rp. Codusa. Anpec Ha ympasnenue: rp. Codus, O6yn. “Bacun JleBcku” 41 u
aapec 3a kopecnouaeHus: rp. Codwus, odmur. “Kpacuno ceno”, yn. “Conyn 237, 61. 35, BX.
b. Tenepon 3a konrtaktu: (02) 980 44 31, darc: (02) 981 7229. EnexkrpoHeH anpec:
sib@sib.orbutel.bg.

HaumenoBanne: “PAU®AMBEHBAHK (Bbarapus)” AJll. Cenamume: Pemybnuka
boearapus, rp. Codusa. Anpec nHa ynpasnenue: Tp. Codus 1504, yn. “T'orom™ 18/20.
Tenedon 3a kourtaktu: (02) 91 985-101, dakc: (02) 943 4528. EnexktpoHeH anpec:
ibgasni @rbb-sofia.raiffeizen.at, stoian.nikolov@rbb-sofia.raiffeizen.at.

Haumenosanmue: “@AKTOPU” AJl. Cenanume: Penyonuka bearapus, rp. Codus.
Anpec Ha ynpasienue: rp. Codus, oomr. “Jlozenen’”, 6yn. “Uepuu Bpbx~ Ne 67. Tenedon

12



3a koHTtaktu: (02) 962 73 99, 962 05 85, daxc: (02) 962 0585. EnexrpoHeH anpec:
factory @mail.bol.bg.

HaumenoBanue: “bBOPA MHBECT” AJl. Cenammme: PemyOnuka boviarapus, rp.
Codus. Anpec Ha ympasnenue: Tp. Codus, obmmHa “O6opume”, ya. “Tpuagumna” Ne 3.
Tenedon 3a xontaktu:(02)9831577,daxc:(02)9804770.En. anpec: office @borainvest.com.

HaunmenoBanue: “YHUKPEAUT BYJBAHK” AJl. Cenanume: PemyOnuka brarapus,
rp. Codus. Anpec Ha ynpasinenue: rp. Codpus 1000, obmuna “Br3paxgane”, mi. “Csera
Henens” Ne7. Tenmedbon  3a konrtaktu: (02)9232294,pakc: (02)9232120. En.ampec:
michael.slavov @unicreditbulbank.bg.

HaumenoBanme: “3JIATEH JEB BPOKEPH” OOJ. Cepamume: PemyOnmka
benrapus, rp. Codus. Anpec Ha ympasinenue: rp. Codus, obmumua CnaTuna, Y.
“IToctostrcTBO”Ne 67b. Tenedon 3a koHtakTu: (02) 9654650, daxc: (02) 9654522.
EnextponeHn agpec: brokers @zlatenlev.com.

HaumenoBanue: “JAEJITA CTOK” AJl. Cenmamume: PenyOnuka bwarapus, rp.
Codus. Anpec nHa ympaBnenue: r1p. Codusi, Paiion Bw3paxnane, Oyn. “Credan
Crambom0B” Ne 6. Tenmedon 3a xonrtakTu: (02) 811 50 61, dakc: (02) 811 50 49.
EnextponeHn agpec: office @deltastock.bg.

0) namHM 32  (QU3NYECKOTO JHIe, KOeTO HEeMOCPeACTBEHO B3emMa
MHBECTHIIMOHHHMTE pelieHUs] (HHBECTHIHOHEH KOHCYJITAHT)

.HI/II_ICTO, KOCTO MMC¢ B3CMa MWHBCCTUIMOHHU PCHICHUA 110 YIIPABJICHHUC Ha
MHBECTULIMUTE HA (POHJIA € HA3HAYECHUSAT 110 TPYIOB JOTOBOP B YIIPABISABAIIOTO APY’KECTBO

MHBeCTULIMOHEH KoHcynTaHT — Ilerbp WnusHoB IleHueB — ceprudukar Ne 154-
NK/12.06.2006r.

Oopa3oBanue:

bakanaepp mno busnec ApamunucTpanms, crnenuanHocT @OUHAHCH U BTOpa
crienranHocT Mkonomuka ot YHuBepcutera Ha FOxxna ®@nopunaa

IIpodecnonanen Onur:
02/2005r. — 01/2006r. mnanmu ¢unancoB ananuzatop B JP Morgan Chase Treasury
Securities and Services
02/2006r. — 11/2007r. — ¢uHAHCOB aHAIW3aTOpP M WHBECTHIIMOHEH KOHCYIATAaHT B Y /|
»ABpopa Kenutsn” A/l
02/2007t. — 02/2008r. ®unancoB koHcyaTaHT B “Enu Bu EM Cu” A/]

1.7. JlanHu 3a 0aHKaTa-Ieno3uTap

a) HaMMEHOBaHHUe, celajiIIe M ajJpec Ha ynpaBJjieHue, Teaedon (dakc),
eJIeKTPOHeH ajpec (e-mail) u eJiekTPOHHA cTpaHHIa B HHTepHeT (Web-site)

HaunmenoBanue: “YuuKpenut bynbank” AJ[. Cenmanuine u apec Ha yrpaBleHHUE:
Bbwarapus, rp. Codus 1000, obmuna “Bu3paxnane”, . “Csera Henens” Ne7. Tenedon
3a koHTakTH: (02)9232294, daxc: (02)9232120. Ctpanwuiia B uHTEpHET: Www.bulbank.bg

0) 1aTa Ha y4peAsiBaHe Ha JPYKeCTBOTO; HOMeEP M JaTa HA pa3pelleHneTo 3a
U3BbPIIBAHE HA 0AHKOBA IEHHOCT

“YuuKpenut bynbank” A/l e yupeeHo Ha y4peaAUTEeNIHO chOpaHHe, IPOBEIECHO B
rp. Codus Ha 16.05.1990r. 3a u3BbpiIBaHE HA OaHKOBA JEHHOCT APY>KECTBOTO € MOJIYUUIIO
paspemienue or bHB Ne 100-00485/17.11.1999r., usmeneHo cbc 3amnoBe] Ha yNpaBUTEIS
Ha BHB Ne 22-514/19.10.2000r.

B) CHIIECTBCHHU YCJI0BHUA HA J0r0OBOpPa ¢ UHBECTUIIMOHHOTO APYKECTBO
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- U] Bw3nara, a BAHKATA naBa chrimacuero cu, KaTo c€ 3aJbJDKaBa B KQUCCTBOTO
cu Ha OaHKa-ZETO3WTap Ja MpHUeMa W ChbXpaHsABA MAPUYHUTE CPEACTBA, HATUYHUTE U
OC3HAIMYHU I[IEHHW KHW)XXA W YAOCTOBEPUTEITHHTE MJOKYMEHTH 3a TAX, Kouto WJI
MPUTEKABA, KAKTO W Ja H3BbPIIBA BCUYKH IUIANIAHUS W HApEAEHU U JIeMO3UTapHU
Omnepauuy ¢ IOCOYECHUTE AKTUBU B paMKUTE Ha JeiHocTTa Ha W/,

- NN Bw3mara, a BAHKATA ce 3agpmkaBa na oOCTyXBa pa3IUlallaHUsTa TI0
u3aBaHeTo (mpojaxkbaTa) U OOpaTHOTO M3KyMyBaHe Ha akiuuTe Ha W]l u na ynmpakHsBa
KOHTPOJI BbPXY YIPABJISABAIIOTO JIPY>KECTBO YPE3 KOETO CE OCHILIECTBSIBA JEHHOCT OTHOCHO
HM3YHCIIIBAaHE HA HETHATa CTOMHOCT Ha aKTHUBHUTEC, €EMUCHOHHATa CTOHMHOCT W IIcHATa Ha
oOpaTtHO M3KymyBaHe Ha akiuute Ha NI, kato cinenu 3a cnma3zBanero Ha 3IITILK, akToBeTe
o mpwiarasero My, Ycrasa, [Ipocniekra Ha /] u npueture OT yrnpaBUTEIHUS MY OpraH
[IpaBua 3a olleHKa Ha HETHATa CTOMHOCT HA AKTUBUTE.

- WJ Bw3mara, a BAHKATA ce 3ammmkaBa na ocurypsBa ChbOMpaHETO H
M3noi3BaHeTo Ha mnpuxoaute Ha W[, B ChOTBETCTBHME CBhC 3aKOHA M YyCTaBa Ha
JIPYXKECTBOTO, MPU HAJIUYHME U ChITIACHO MOCTBHIIMJIO 3a IeNTa KOHKPETHO U NPHETO 3a
M3MBJIHEHHE OT OaHKaTa-nerno3uTap Hapexnane Ha WMJI, cbappkamo B TwjIeH obeM
HeoOxonuMaTa WHQpOpMAIUS 32 HAUMEHOBAHMETO HAa EMHTEHTa, BUIA M pa3Mepa Ha
B3E€MAaHUATA, KAKTO U IPYTH JaHHU U OTOPHU3ALMH O Pelia 3a TAXHOTO MOJy4aBaHe.

- BAHKATA ocsbuiecTBsBa JeiHOCTTa MO J0roBopa M3LsI0 3a cMeTka Ha U/ u B
paMKHTE Ha HATMYHUTE MY aKTUBH, cbXxpaHsBanu oT BAHKATA.

- BAHKATA ce 3aapixaBa Jja OTYMTa OT/ACJIHO NapUUYHUTE CPEJCTBA U IPYTH aKTUBHU
Ha W]l n ma otnens HEMapu4HUTE My aKTUBU OT COOCTBEHUTE CH aKTHBHM KaTO TH BOJH IO
OTIEIHM 3a10aIaHCOBH CMETKH.

- BAHKATA nHe Mmoxe:

1. na BB3/ara Ha WK Ja MPEYIIbIHOMOIIABA Apyra OaHKa Ja M3MBJIHIBA MMOSTUTE C
JIOTOBOpA MpaBa U 3aAbJIKCHUS;

2. 1a OTKa)Ke MPEOCTaBsIHETO Ha MHPOPMAITUS WM U3/1aBaHETO HA YAOCTOBEPUTEIICH
JOKYMEHT, 3a pa3Mepa Ha HAJIUYHHUTE aKTUBH, BKJIIOUYHUTEIHO 3a BIIOKEHUTE MMapUYHU
CpelCTBa, Majeka W/WiId HOMUHAIHA CTOMHOCT W JIPYTW JIaHHU, UMAIIX OTHOILIEHHUE KBbM
AKTUBHUTE HA JICTIO3UTAPHO ChbXpPaHEHUE, MOUCKaHU OT W /[ miam oT ompaBOMOIIEHO OT HETO
JINIIE;

3. 1a W3BBPIIBA ONEpallUU M0 pa3nopexaaHe ¢ aktuBute Ha ]I 6e3 ma e momydmia
HapeX/1aHe 3a TOBa M0 HA4YMHA, MPEBUJICH B CKIIIOYEHUS JOTOBOP 3a ACTIO3UTAPHU YCIYTH,
PECIIEKTUBHO J]a U3BBPIIBA ONEpalMK IO pa3nopexaane ¢ aktuBute Ha M| mo Hapexnane,
KOETO IIPOTUBOPEYM HA 3aKOHA, YcraBa Ha M/l u knay3uTe Ha 10roBopa;

4. na U3MmoJI3Ba 3a CBOSI CMETKa MPEJOCTAaBEHUTE 1 32 ChbXPAaHEHUE HEMMApUYHU aKTHUBU
(IICHHU KHIDKA);

5. ma 6bae kpenutop wiu rapant Ha M/, ocBeH 3a B3eMaHMsTa CH 1O CKIIFOUYCHHS C
HEro JIOTOBOP 32 JACMO3UTapHU YCIYTH;

6. na mpuxsamia cBoM B3emaHus cpenty MJ[ 3a cmMeTka Ha MOBEPEHHTE W OT HETO
aKTHBH;

7. la mmpueMa B 3aJI0T WJIM Ja YIpa)xKHABa IPaBO Ha 3aIbpaHE BbpPXY MOBEPEHUTE U
ot WJI akTrBHU KaTo 00€3NCUYCHUE HAa CBOMTE B3CMaHHS.

- 3a CBhXpPaHEHHETO M BOJCHETO HA TMOBEPEHUTE M AKTUBH M 3a WU3BBPIICHUTE
HapeleH!u I omepalnuyd C MApUYHH CPEJICTBA W IICHHH KHIDKA, coOctBeHocT Ha W],
BAHKATA ce oTuuTa €I1uH II'bT MECEYHO, KaTO BKJIIOUUTENIHO TpenoctaBd Ha UJ[ u Ha
YIPaBISABALIOTO JPYXKECTBO U3BJICUEHHUE OT ChbOTBETHUTE CMETKHU, B CpoK a0 10-TO umcio
Ha clieqiBalus Mecell. 3a aara Ha npueto ot MJI u ynpasisBaimoTo ApyKeCTBO U3BICYEHUE
Y OTYET C€ CUMTA JlaTaTa Ha MOJIy4yaBaHETO UM WJIM Ha MTOCTaBIHETO UM B Kacerara Ha U /1.
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- BAHKATA He oTroBapsl 3a 3abJDKEHUATA CH KbM CBOMTE KPEAUTOPH C aKTUBUTE,
MpEAMET Ha HACTOALLNS TOTOBOP.

- besnanuunuTe neHHu kHxka, npurexxkasanu ot U/, ce cbxpansar ot BAHKATA,
KaTo ce BmucBaT B peructbpa B “llenTpanen nmemosutap” AJl wiam apyra KOMIIETEHTHa
Jeno3uTapHa HHCTUTYLHS KbM noacmeTka Ha BAHKATA.

- BAHKATA cbXxpaHsiBa, OTYUTa U BOJAM IO CMETKU OTACITHO MPUETUTE LICHHU KHUXKA
Ha MJ] oT coOCTBeHHTE CH aKTUBH U OT aKTHBWTE, MPUBJICUYCHU OT HES 33 JOBEPHUTEIHO
yIpaBJI€HUE WIH HA BIIOT.

- BAHKATA wu3BbpimiBa BCUUKU 0€3KacOBY IJIAIIAHUS OT UMETO U 3a cMeTka Ha U/,
0 pasmepa Ha HanmuuHute cymu no cMmerkutre Ha W] B BAHKATA, cpemy kouto ca
HaCOYEHH.

- BAHKATA ce 3agpmxaBa Ja OCUTYpU IUIAIAHMATA, CBBP3aHU C OIEpaLMUTE
obcmyxBamu aerHoctta Ha WJI, na ObIar mpeBeXJaHHM B pPaMKUTE HAa HOPMATHBHO
ONPEIEICHUTE CPOKOBE.

- BAHKATA cnenu chOupaneTo u u3noia3BaHeTo Ha npuxoaure Ha M1 B choTBETCTBHE
ChC 3aKOHA U Y CTaBa HA JPYKECTBOTO.

- Ha mageka 3a OKOHYATENHO M3IJIANIAHE BB3HACPAKICHUETO HA YIPABIISBAIIOTO
JIPYXKECTBO, TMpU TpHUKIouBaHe Ha ¢uHancoBara roauHa, BAHKATA, nHa ocHoBa Ha
MPEAOCTaBEHUTE W H3HCKyeMHUTE 3a IeJiTa JaHHU CJEOU Jajld BB3HArPAKJICHUETO Ha
YIPaBISABALIOTO JIPYKECTBO € U3YMCIEHO U M3IUIATEHO B ChOTBETCTBUE ChC 3aKOHA U yCTaBa
Ha UJI.

- BAHKATA cnenu nanu € crma3eHo OrpaHUYEHUETO 3a Pa3xOJUTEe Ha JPYKECTBOTO
cowraacHo wi. 171 3IIILHK.

- BAHKATA 1o Hapexnaane Ha W], neiicTBai uype3 ynpapiisiBallOTO APYKECTBO U
npu ycnoBusta Ha 3IIIIIK u cporBetHMTe cu OOIM YCIOBUS OTKpPHBAa OT/AETHA
pasmuiamaTeTHa CMETKa 3a OOCIy)XBaHE Ha IUIAllaHUATa MO mpofaxkda W 00paTHOTO
U3KyIlyBaHe Ha akuuure Ha W/JI.

- BAHKATA ce 3aagpikaBa 1a OCUTYpH HAaBPEMEHHO MPEBEXKIAAaHE HA MapUYHUTE
CpelCTBa CBIVIACHO HMHCTPYKLMHUTE Ha YIPaBISABAILIOTO APYKECTBO 3a H3MBJIHEHHE Ha
MOPBUKHUTE 32 OOPaTHOTO M3KymyBaHe Ha akiuute Ha MJ[. B cnyuaii, ye mo ykazaHata B
HapeX/JIaHeTOo pa3IuamaresHa cMetka Ha WM/ HsiMa qoctarbuHa HAIMYHOCT HA MApUYHU
cpenctBa, BAHKATA wuma mpaBoTo na MpexBBPIW HEOOXOAMMHUTE CPEICTBAa OT Jpyra
JIEBOBA WJIM BaJlyTHA CMETKA M Jla OCHIIECTBH IUIAIIAHETO CBOEBPEMEHHO, 3a koeto /I B
noroBopa ¢ 0aHKaTa Jeno3uTap JaBa U3PUYHOTO CH ChIJIACHE 32 CIYKEOHO MHKACcO CPelry
BCSKa €/1Ha OT NapUYHUTE CU CMETKHU U KOoHBepTHpaHe 1o Kypca Ha BAHKATA B neHs Ha
omepanusiTa, KaTo ce o0Bbp3Ba ¢ mocieauiute mo Oo6mmure ycnoBus Ha BAHKATA 3a
BOJICHE HA ChbOTBETHATA CMETKA.

- BAHKATA ce 3agbpmxaBa Ja OCUTYpH HAaBPEMEHHO MOCTBIIBAHE MO CMETKUTE Ha
WJI Ha mapu4HUTE CPEACTBA OT PeaT3UpaH MOPHUKU 3a W3AaBaHe (MpoAaxda) Ha aKLKUU
Ha U] npu ycnoBue, ye HacpelHara CTpaHa € u3InpaBHa.

- BAHKATA ce 3agbikaBa €XeIHEBHO Ja CPaBHSIBA JIBHXKCHHETO Ha MapUYHHUTE
cpenctna no cMetrkute Ha M/ 1 HEroBoTo ChOTBETCTBHE C MPOMsHATa B OpOsl HA aKIMHUTE
emutupanu ot MJI mo manHu ot perucrepa B LlenTpanen nenosutap AJl. B ciydwail Ha
KOHCTATHUPAHO HECHOTBETCTBHE CIIEJ M3TUYAHE HA CPOKA 32 M3IIBJIHEHUE HAa MOPBUKUTE 32
npojax6a/obpaTHo u3kymyBaHe Ha akuuu Ha WJ[ cermacHo YcraBa u [Ipocnekra na M/,
BAHKATA He3a0aBHO yBeoMsIBa YIPABISIBAIIIOTO JPYKECTBO C UCKAHE B OMPEEICH OT
Hesl CPOK, Ja MOJIy9d HacpellHa HHPOopMaIus 3a OTCTpaHsIBaHE HA HECHOTBETCTBUETO.

- BAHKATA ce 3agpkaBa Ja yHOpakHSBAa KOHTPOJ BBPXY YIPABISABAIIOTO
JIPYXECTBO 3a JEWHOCTTa MY IO HM3YUCISBAHE HA HETHATa CTOMHOCT Ha AaKTUBHUTE,
€MHUCHOHHATa CTOMHOCT W IIeHaTa Ha 00paTHO M3KYIyBaHE Ha aKIMHUTEe eMuTupanu ot U/I,
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KaTo CJEeAM 3a CIa3BaHETO Ha 3aKOHA, aKTOBETE MO MpuilaraHeTo My, Y crasa, [Ipocmnekra
Ha UJI u nmpuerure ot ynpaButenHus My opran [IpaBuia 3a oneHKa Ha HETHATa CTOMHOCT
Ha aKTUBUTE.

- B cmyuaii, ye He ce TOCTUTHE ChIJIacHe 3a OTCTPAHSIBAaHE HAPYIIICHUETO B YKa3aHUS
or BAHKATA cpok, BAHKATA ce 3agpmxkaBa He3abaBHO na yBemomu W] u
KOMHUCHSATA. He3zabaBHO MO CMHCHJIa Ha Ta3H aJIMHEs] O3HAaYaBa JI0 Kpasi Ha CIIeBaIus
paboTeH JieH clie]] KOHCTaTUPaHe Ha HApYIICHUETO.

- Ha ocnoBanue rmasa III, pasmen IV, un. 53 (1) (6) or Tapudara 3a Takcute u
komucronnute 3a kiueHTH Ha BAHKATA, Bwb3narpaxnenuero Ha BAHKATA 3a
OTKpUBAHE U MOJJIbPKAaHE HA CMETKA (M) 32 CbXpAaHEHUE W YIpaBJieHHE (ITOMEYUTETICTBO)
Ha LIEHHU KHUXAa, B TOBA YKCIIO U U3BJICUEHUS MO TAX, Bb3nu3a Ha 0,005% (Hyna usuio u
MeT XWISAHU TPOILIEHTa) MECEYHO BBPXY YCpEIHEHAaTa HETHAa MECEYHa CTOWHOCT Ha
aktuute Ha UJI B ToBa uncio AJIC.

- Bp3HarpaxkaeHneTo mo J0oroBopa 3a JIETO3UTapHU YCIYTH C€ HAYKMCIIsABa W 3aruialia
70 5-TO YHUCJIO Ha CJEeABAIUs MeCell, KaTO MECEYHUAT MY pa3Mep He MOxe Ja Oble Mo-
Hucbk oT 1200 (xunsma u naBecta) jeBa M mo-BUcok OT 3000 (Tpu Xwisiau) Jesa.
Bb3narpaxxaenuero He BKIOYBA BCUUKU AbJDKUMU OoT U/ u u3nmarenn ot BAHKATA 3a
HEroBa cMeTKa pa3sHocku Ha TpeTH jauna oTr BAHKATA 3a Herosa cMeTka Ipu U 1O MTOBO/T
M3MIBJIHEHHUE Ha 33]IbJDKCHUSTA U, IPEAMET Ha JJOTOBOPA 3a JIETIO3UTAPHU YCIYTH, KOUTO CE
BB3CTAaHOBSIBAT B CPOKOBETE MO wi. 24 OT J0TOBOpa Cpelly ChOTBETHHUTE Pa3XoJ0-
OMpAaBJATENIHU JOKYMEHTH, OT pasIlIallaTe]IHUTe U JEMO3UTHU MapuyHu cMmeTku Ha UJ]
cpemy konto BAHKATA wmMma mpaBo Ha Ciiy)kKeOHO WHKAaco MO CHJaTa Ha HACTOSIIHS
Jorosop.

- IIpu npekpatsiane Ha qoroBopa, BAHKATA npexBbpist cbxpaHsBaHUTE aKTUBH Ha
Jerno3uTap, mocodeH ot MJ| B 00eKTUBHO HEOOXOAUM 3a ILIeTa CPOK, HO HE MO-IBJIBT OT 5
paboTHH JTHU, cuUTaHO OT jarara Ha kosito B BAHKATA ca npencraBenn ot ctpana Ha MJ|
BCUYKM W3UCKYeMH ¥ JOCTaThbUHU JOKYMEHTH C OrJie[] CHa3BaHeTo (HOpMaTHUTE
M3UCKBAHMS 32 OCBIIECTBSIBAHE Ha MPEXBBPILSIHETO M CJEJ KaTO IO pela Ha CIy)KeOHO
MHKaco, 32 KOETO € ONpPaBOMOILIEHA [0 CujaTa Ha JOTOBOpa 3a JEMO3UTAPHU YCIYTU €
chOpasa B3eMaHUsTa CH.

1.8. lanuwu 3a ogutopure

a) UMe, CHOTBETHO HAaNMEHOBaHMe, ceJajullle W aJpec HAa yNpaBJiieHHe Ha
OMTOPHUTE HA APYKECTBOTO 32 NMPeIXOJAHUTE 3 TOAUHHU

3a 2005, 2006 u 2007 roguaun omutop Ha UJI “3maren nes” AJl e “BJIO Axepo”
OO/ upe3 Crosuka Mopranosa Anoctosnosa, auiens N 0046/91r.

3a 2005 u 2006 rogumHa cemanuIIeTo W aapeca Ha ynpasieHue Ha “BJIO Axepo”
OO0/JI e: 1000 Codus, yn. “Xpuctro bemraes” Ne 18. 3a 2007 roariHa cenaiuimero u aapeca
Ha ynpasienne Ha “BJ1O Akepo” OO/ e: 1113 Codwus, yn. Anekcanabp J>xkermos 0. ler.
4

0) aKo oIMTOPHUTE Ca HAIyCHAJIN, OMJIM ca OTCTPAHEHHU WJIH NpPeHA3HA4YeHH, ce
pa3kpuBa HH(poOpManud 32 Te3H PaKTH

3a 2005, 2006 u 2007 roawHM OIWTOpa HA JPYKECTBOTO, M30paH Ha OO0
C’praHHe Ha aKI_[I/IOHepI/ITe, HC € HaHYCKaJI U HC € 6I/IJ'I OTCTpaH}IBaH NN HpeHa3HaanaH.

1.9. IlocouBaHe Ha (pMHAHCOBATA MHCTUTYLHS, YUYpeAUTe] HA UHBECTUIHOHHOTO
APYKeCTBO

Hsma punancoBa MHCTUTYIUS, yUpeIuTeNl HA MHBECTULIMOHHOTO JIPYKECTBO.
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1.10. /lanHu 32 IunaTa, KOUTO NPUTEKABAT NMPSIKO WK Ype3 cBbp3aHu auna Hajg 10
Ha CTO OT AaKHMUTE HA HHBECTHIHOHHOTO [PY:KeCTBO HJIH MOratr jaa
YIPAKHABAT KOHTPOJI BLPXY Hero

a) 3a (U3MYECKHUTe JIMIA — TPUTEe MMeHA, OPOl aKmUH ¢ MPaBO HA IJac H
TeXHUS 571 OT IJIacoBeTe B 00IIOTO ChOpaHUe HA JPY:KeCTBOTO, CbOTBETHO HAYNHU
HA KOHTPOJI BbPXY Hero

Hsma ¢usnvecku nuna, KOUTO IpUTEKaBaT MPSKO WIK Ype3 CBbp3aHu juna Hax 10
Ha CTO OT rjacoBeTe B o0moTo chOpanume Ha W]l “3maren neB” AJl wim morart na
YIPaXXHABAT KOHTPOJI BEPXY HETO.

0) 3a opuaHYecKHTe JIMIAa — HauMMEHOBaHUe, celaJulle M ajJpec Ha
ylnpaBJ/ieHHMe, HOMEpP W NAapTHJa HAa BIHCBaHe B THPrOBCKHUSI PErucTbp, KOA IO
BYJICTAT u nanbyeH HoMep, Opoii aKIMH C NMPaBO Ha IJIaC M TEXHUA ASJI OT
rjacosere B 00IIOTO ChOpaHUe HA JPYAKECTBOTO, CbOTBETHO HAYMHU HA KOHTPOJI
BBPXY HEro

Hsawma ropuandeckn Jvia, KOUTO TPUTEXKABAT MPSIKO WM YPE3 CBbP3aHU JIMIlA HaJ
10 Ha cto ot rimacoBere B o0moro chOpanwe Ha M| “3nmaren nes” AJl unmu morat aa
YIPaXXHSIBAT KOHTPOJ BbPXY HETO.

1.11. Hudopmannsi OTHOCHO BBHIIHU KOHCYJTAHTH, HA KOMTO Ce 3aIuialia CbC
Cpe/ICTBA HA HHBECTHIIHOHHOTO APYKeCTBO

Hama BbBHIIHH KOHCYJITaHTH, Ha KOHUTO CC 3aruianm@a cCbC CpeACTBa Ha
HHBCCTHUIIMOHHOTO APYKECTBO.

1.12. HMmeHaTa Ha JMIAaTa, HOCEIIM OTTOBOPHOCT 32 U3rOTBAHETO HA NMPOCIEKTA WIH
32 OnpeAesieHH 4acTH OT Hero, KakTo W JAeKJapauus OT Te3H JMIa, Ye cjej
nmojaraHe Ha Heo0XoAMMAaTa TIpPHKAa M JOKOJKOTO HM € H3BeCTHO,
nHpopManuATA, NPEACTABEHA B NIPOCIEKTa, He ¢ HeBSIPHA, NMOABEKAAINA HIIH
HeIllbJIHA

Exarepuna MBanoBa PaneBa — uwien Ha CpBera Ha aupekropure Ha Y] — 3a
IOpUINYECKATA YaCT.

Ilerep WnusHoB IleHYeB — MHBECTULIMOHEH KOHCYITAaHT — 334 MKOHOMHUYECKAaTa
4acT.

Huxkonaii [lonuH4eB — riaBeH c4ETOBOJUTEN — 33 JAHHUTE OT (PUHAHCOBHUTE OTYETH
Ha 1UJI.

C noanucuTe cH, TOJNOXKEHM HA IIOCIEJHA CTpaHUIa HAa TO3U JOKYMEHT,
ITOCOYECHUTE MO-TOpe JINLA ACKJIapUpar, Je:

(1) mpu m3roTBsiHETO Ha HacTOAUIMS [IpOCHIEKT ca MONIOKUIM HEOOX0qMMaTa TpIKa
3a HErOBOTO CHOTBETCTBUE C U3UCKBAHMATA HA 3aKOHA; U

(2) MOKONKOTO MM € H3BECTHO, MH(popmanusta B Hactosmusa I[Ipocnekt He e
HEBSpHA, ITOABEKAINA WU HEITbIIHA.

Coranacio wi. 187a ot 3IIIILK unenoBere Ha ChBera Ha aupektoputre Ha WJ|
“3naren neB” AJl - Jlrobomup bopucos I'eoprues, Hukomnait AranacoB HYopbOamxuiicky,
Jlroben Brnamumupo ButanoB um YaBmap JliobenoB TomeB, KakTo W MOAMHCAIOTO
IpocrekTa YmpasisiBailo apyxkectBo “3nareH seB Kamuran” AJl, mpenacraBisBaHO OT

17



M3IBJIHATENHUS JUPEKTOp Muiibo AnekcoB 3MKaTaHOB, OTTOBAPST COJIUIAPHO 32 BPEIUTE,
MPUYMHEHU OT HEBEPHHU, 3a0J1yK/1aBall[il WM HEITbJIHU JIaHHU B MpocrekTa. JIumero mo 4.
34, an. 1 u 2 ot 3akoHa 3a cuetoBoacTBOTO FOnus pencka 3a nannute ot 2005 u 2006r.
Huxonait [TonuayeB 3a 2007r., OTroBapsAT COJHMAAPHO C JIMIATA MO HU3PEUYCHHUE MBPBO 32
BpEIM, IPUYMHEHN OT HEBEPHU, 3a0IyKIaBallld WIM HEM'BJIHU JaHHU BHB (DMHAHCOBHTE
OTYETH Ha eMHuTeHTa, a peructpupanusat omutop “BJIO Axepo” OO/ upe3 CrosiHka
ATIOCTOJIOBA — 32 BPEIUTE, IPUIMHEHU OT OJIUTUPAHUTE OT HETO (PMHAHCOBH OTYETH.

2. MHBECTHIIMOHHA HH®OPMALIUS

2.1. Onucanue HAa WHBECTHIMOHHHWTE WeJH HA APYKeCTBOTO, BKJIYHMTETHO
HeroBuTe (PMHAHCOBU IeJIM, WHBECTUIMOHHA NMOJUTHUKA M HHBECTHIMOHHH
OrPAHMYEHHsI; TOCOYBAHE HA TeXHUKHUTE M HHCTPYMEHTHTE  WJIM
BbH3MOKHOCTHTE 32 MO0JI3BaHe HA 3aeM, KOMTO MOTaT /a ObIaT U3MO0J3BaHU NPH
YIPABJIECHNETO HA HHBECTUIIHOHHOTO JIPYKECTBO

OcnoBHa uen Ha /I “3naren nes” A/l e na npenjara Ha HHBECTUTOPUTE Ka4€CTBEHO
(UHAHCOBO TOCPEAHUYECTBO 32 €(PEKTUBHO YydacTHEe Ha (UHAHCOBHUTE IMa3zapu M 3a
peanu3anusaTa Ha alTepHaTUBHA ()OpMa Ha MHBECTHIIUH U CIIECTSIBAHUSL.

WHBecTULIMOHHA TOJMTHKA 32 MOCTUTAHE IIeNTa Ha JAPYKECTBOTO € HACOUYeHa KbM
MOCTHTAaHETO Ha KOHKYPEHTHAa JOXOMHOCT M pacTsilla CTOWHOCT Ha aKIHUWTe Ha
IPY>KECTBOTO 4Ype3 JUBEpCUUKAIMS HA WHBECTHLHUTE, KOHTPOJIUpPAHE HA pPHCKa,
WKOHOMHUH OT Mariada u mpoeCHOHAIHO yIpaBJIeHUE Ha JeHHOCTTA.

NI “3naren nes” AJl ce crpemu na moaabpika OamaHcupaH noprdeisi oT akTUBH,
KOMTO /Ja € M3TOYHMK Ha KOHKYPEHTHO BHMCOKa JIOXOJHOCT M CBIIEBPEMEHHO Ja He
OrpaHUYaBa Bb3MOXKHOCTUTE Ha JPY>KECTBOTO CBOEBPEMEHHO Ja M3IBJHSIBA 3asABKHUTE 32
00paTHO M3KYIyBaHE Ha akIWH. /lMHaMUYHATa CHITHOCT HAa KalMTAJIOBUTE Ma3apy HE J1aBa
BB3MOKHOCT J]a C€ IMOABbPXKAT IMO3UIMUTE B KOPIIOPATUBHH KHIXKA, ABPKAaBHU IICHHU
KHI)Ka M TIApUYHM CPEACTBAa B CTPOro ompexaeneHu npomopnuu. Cropex pasmepa Ha
KaIruTajaa 1 KOHKPETHUTE Ma3apHU YCIOBUS IETbT Ha OTJICIHUTE TPYIH aKTUBU MOXKE Ja ce
JBYIKH B OIIPECTICHN T'PaHMUIIM.

B Tabmuua 1 e nmpencraBeHa CTpyKTypa Ha aKTHMBHUTE, KbM KOSATO JAPYXECTBOTO IIE CE€
CTPEMH J1a e IPHIBPIKA.

Taoauna 1. CrpykTypa Ha aKTHBHUTE

I'pynu Jsn
Axnun 10 65%
JIbprkaBHY LICHHU KHUXKA 6-12%
UyxaecTpaHHU LICHHU KHIDKA 1o 15 %
OOnuranuu 110 65%
[Tapuunu cpencra muH. 10 %

N/ “3naren neB” AJl He Moe JJa ”HBECTHpPA B LIEHHU KHIXA, U3a/ICHH OT:

a) YIpEIUTEIUTE My WK OT CBBP3aHU C TAX JIUIA;

6) wienoBere Ha CbBera Ha aupekropure Ha W]l “3maren nes” AJ] umm ot
CBBP3aHHU C TAX JINIIA,;
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B) wieHoBeTe Ha CbBeTa Ha aupekropute Ha ‘“3nareH JyeB Kanurtan” AJl wim or
CBBP3aHHU C TAX JINIIA;

r) APYrd JUIA, KOUTO W3MBIHIBAT YIPABUTEITHH WIH KOHTPOJHU (YHKIIMH B
WHBECTHIIMOHHOTO JPYKECTBO UJI OT CBBP3aHU C TSIX JIUIIA;

) JpYrd Jula, KOUTO KOHTPOJIUPAT HWHBECTULIMOHHOTO MAPYKECTBO WU OT
CBBP3aHHU C TAX JIHIIA.

W] “3naren nes” AJl uHBeCTHpa B aKTHBH, KOUTO U3YEPIIATEIHO €A IIOCOUYEHHU YJI.
195, an. 1 or 3IIILK, orroBapsaT Ha crenuaaiHUTe W3UCKBaHUSA Ha wi. 195, am. 1 or
3IIIILK u ce cbCTOAT €AUHCTBEHO OT:

- IICHHU KHIKA U MHCTPYMEHTH Ha IMApUYHUS T1as3ap,

- ISUTOBE Ha KOJIGKTUBHU MHBECTUIIMOHHU CXEMH,

- BJIOI'OBE B 0aHKH,

- JIEpUBATUBHH U €KBUBAJIICHTHU HA TAX (UHAHCOBU MHCTPYMEHTH.

NHcTpymMeHTHTE Ha MapuyHus ma3ap, B kouto mHBectupa MJI “3maren ne” A/,
TpsiOBa a ObJAT JIMKBUIHU U ChC CTOMHOCT, KOSITO MOXE Ja OBJIe TOUHO OMpE/EeIeHa 0
BCSIKO BpEME.

Lennurte kHMXa, B KOUTO MOXke aa uuBectupa MU/ “3naren ne” AJ] ca:

1. aknum B Apy)XecTBa M JPYrd IIEHHW KHIDKA, CKBHUBAJICHTHH Ha aKIHWH B
JPYXKECTBA;

2. o0JUTraInuy U ApYyTrH IHITOBU IEHHW KHUXKA;

3. Ipyrd MPeXBHPJIMMHU IIEHHU KHUXKA, KOWTO JaBaT MpaBO 3a MPHUAOOMBaHE Ha
TaKWBa [IEHHU KHWXA, Ype3 MOAMNKMCKA UIH 3aMsHA.

N/ “3naren neB” A/l Mmoxe 1a uHBecTUpat He noseue OT 10 HA CTO OT aKTUBUTE CU
B IICHHHM KHUXA M MHCTPYMEHTH Ha TAPUYHHMS Ta3ap U3BBH TE3H 10 aj. 1.

W] “3naren nes” AJ] Mmoxxe na mpuaoOuBa ABMKMMH BEIIM U HEIBHKUMHU UMOTH
caMo JIOKOJIKOTO TOBA € OT ChIIECTBEHO 3HAYCHHE 3a MPSKOTO OCHINECTBSIBAHE Ha HETOBATa
JEUHOCT.

N “3naren ne” AJl He mMoxke Aa npujoOuBa IeHHH (OJaropoJaHH) METAIH U
CepTU(PHUKATH BbPXY TSIX.

N1 “3maren neB” AJl HE MOXe:
1. ma mpemoctaBs 3aeMH WU Aa ObJie TApAHT HA TPETH JIUIIA;
2. naw3gaBa OOJMWTAIlMU U APYTH IBITOBU ICHHW KHUXKA;

3. ma wW3BBpIIBA JEHHOCT KAaTO WHBECTHIIMOHEH TMOCPEAHUK, OaHKa WA
3aCTPaxOBaATEIHO JAPYKECTBO;

4. nampojaBa IEHHHU KHUXA, MHCTPYMEHTH Ha MapUYHUA Ma3ap U APyru GUHAHCOBU
WHCTPYMEHTH, KOUTO HE IPUTEKABA;

5. Ja HWHBECCTHUpA B LIOCHHW KHHWXA, HU3JaACHU OT IJIMIA, KOWUTO KOHTPOJUpAT
HHBCCTHUIMOHHOTO APYKECTBO UJIM CBHP3aHU C TAX JIMIIA.

6. 1a mpumoOMBa ydacTHe B aKIIMUTE C MPABO HA Ijlac Ha €IUH €MUTEHT, KOETO Ja
MO3BOJIM Ha WHBECTUIIMOHHOTO JIPY)KECTBO, Ha WICHOBETE HAa HETOBHTE
YOPABUTEIHU WM KOHTPOJIHM OpraH, Ha YIPABISBALIOTO JIPY>KECTBO WM Ha
YJICHOBETE HA HETOBUTE YIPABUTEIHH WJIM KOHTPOJIHH OpTraHW, 3aeqHO WIIU
MOOT/IETTHO J1a YIPAXKHABAT 3HAYUTEITHO BIUSIHUE BbPXY EMHUTEHTA.
NI “3naren neB” AJl HEe MOKe 1a UHBECTHPA MOBEYE OT 5 HA CTO OT AKTUBUTE CH B
LIEHHU KHUKa WJIM B UHCTPYMEHTH Ha MapUyHUs 1a3ap, U3AaJeHu OT €AUH EMHUTEHT.

N/ “3naren ne” AJl He Moxke Aa mHBecTUpa moBeue OT 20 Ha CTO OT aKTHUBUTE CH
BBB BJIOTOBE B €/{Ha OaHKa.

PuckoBarta ekcniozunusa Ha U1 “3naren neB” AJl kbM HacpellHaTa CTpaHa Mo CAeNKa
C IepuBaTUBHU (DMHAHCOBU MHCTPYMEHTH, ThPTyBaHH HA M3BHHOOPCOBU Ma3apu, HE MOKE
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na HaaxBepia 10 HA CTO OT aKTUBHTE, KOTaTO HACpEI[HATa CTpaHa € 0aHka mo wi. 195, an.
1, 1. 6 ot 3IIILIK, a B ocTaHanuTe Cliy4an - 5 Ha CTO OT aKTUBUTE.

N/ “3naren ne” AJl moxe na uHBectupa A0 10 Ha CTO OT aKTUBUTE CU B LICHHHU
KHWXKa WJIM B MHCTPYMEHTH Ha MapuyHUs a3ap, U3aJCHU OT €AMH EMUTEHT, IIPH yCIOBUE
ye o0IIara CTOMHOCT HAa TE3U WHBECTHULMM He HaapuimaBa 40 Ha CTO OT aKTHBHUTE Ha
WHBECTHIIMOHHOTO JpYykecTBo. [Ipu m3uucisBane Ha oOmaTta CTOMHOCT HAa aKTHBHUTE IO
M3peUeHUEe IBPBO HE CE B3EMAT MPEABU] LICHHUTE KHUKA U UHCTPYMEHTUTE Ha MapUyHUS
masap 1o ai. 6.

N/ “3naren ne” AJl Moxe na WUHBECTHpPA A0 35 HA CTO OT aKTUBUTE CU B LICHHHU
KHI)Ka ¥ MHCTPYMEHTH HAa TApWYHUS Ta3ap, U3JaJeHU OT €AUH E€MUTEHT, aKO ICHHHUTE
KHIW)KA M WHCTPYMEHTUTE Ha NapUyYHUs TMa3ap ca W3AaJeHU WIA TapaHTUPAHU OT
Penyonmka bovarapusi, npyra abppskaBa diieHKa, OT TEXHHM MECTHH OpraHW, OT Tpera
IbpKaBa WIM OT MyOJNMYHA MEXAYHAapoIHAa OpTraHM3allvs, B KOSTO UYICHYBa IMOHE €/IHA
IbprKaBa YiICHKA.

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 OONMUTraMUTe WIK APYTH ABITOBH LIEHHU KHUXKA, U3/1aJICHU OT €ITHO
JIAIIE;

3. 25 Ha CTO OT JAJIOBETE Ha €/1Ha KOJICKTUBHA WHBECTHIIMOHHA CXEMa, MOJIy4Hia
paspelnieHue 3a M3BbpIIBaHe Ha JNeWHOCT chrimacHo upektuBa 85/611/EMO na CbBera
/UM Jipyra KOJIGKTUBHAa HMHBECTHMIMOHHA cXeMa Mo cMmuchia Ha § 1, T. 26 or
JOMBJIHUTEITHUTE PAa3nope 10N, HE3aBUCUMO JAJIM € ChC CEMAIHIIe B IbpiKaBa YjeHKa WU
HE;

4. 10 Ha cTO OT MHCTPYMEHTHUTE Ha MapUYHUS Ma3ap, U3AaJCHU OT €AHO JIUIIE.

N/ “3naren neB” A/l Mmoxxe na uHBecTupa He noseue oT 10 Ha CTO OT aKTUBUTE CU B
JSIJIOBETE HAa €aHa KOJCKTUBHA WHBECTHUIIMOHHA CXEMa, MOJIyYHJIa paspenicHue 3a
u3BbpUIBaHE Ha JeiiHocT cbriacHo JlupextuBa 85/611/EMO na CeBera nnm apyra
KOJIEKTHBHA HWHBECTHUIIMOHHA CXe€Ma MO CMHChiIa Ha § 1, T. 26 OT OOILIHUTEIHUTE
pasmnopendu, He3aBUCUMO JIaJH € ChC CEATHIIE B AbP)KaBa WICHKA WU HE.

OO0muMAT pa3Mep Ha UHBECTUIIMHUTE B JSIJIOBE Ha KOJEKTUBHU MHBECTUIIMOHHU CXEMH
mo cmuchiia Ha § 1, 1. 26 oT nombaHUTETHUTE pasnopendu Ha 3K, HezaBucuMo nanu
ca ChC CEJAJMINE B IbprKaBa YiEHKA WU HE, PA3JIMYHH OT KOJIEKTHBHA WHBECTHUIIMOHHA
cxema, MOJyuyusia paspelieHue 3a H3BbpIIBAaHE Ha JEHHOCT CcbhriaacHo JlupekTuBa
85/611/EMO na CwBera, He Moxe na HaaxBbpis 30 Ha cTo or akTuBuTe Ha U] “3maren
neB” A/l

NJ1 “3naren neB” AJl He MOXe J1a TIOJI3Ba 3a€MH, OCBEH B CIy4auTe, IOCOYEHHU T10-
JI0Jly WM B APYTH Ciy4yad, ONpEAeNIeHH OT JAEUCTBAIIOTO 3aKoHojaarencTBo. [lon3Banero
Ha 3aeMH C€ W3BBPIIBA CaMO C TMPEABAPHUTEIIHOTO pa3pelieHne Ha 3aMECTHHK-
npeacenarens Ha KOH u npu eqHOBpeMEHHOTO cria3BaHE Ha CIIETHUTE YCIIOBHUS:

1. 3aeMbT Ja € HEOOXOAMM 3a MOKPHBAaHE HA 3aJB/DKEHUATA 10 OOpPaTHOTO
M3KyIyBaHE Ha aKLUUTE;

2. 3ae€MBT, CHOTBETHO O0OIlaTa cymMa Ha 3aeMHUTE B €IUH W CBII MEPUO, /a HE
Hajgpumasa 10 Ha cTo ot aktuButTe Ha W1 “3naren ne” A/Jl;

3. CpOKBT Ha 3aeMa Jia € HE MO-ABJIbI OT 3 MECela;

4. KpeauTOoaaTelN 1O 3aeMa Ja € caMo 0aHKa, ¢ U3KJII0YCHHE Ha OaHKaTa-Jeno3uTap.

2.2. PuckoB npo¢us Ha HHBECTHLHOHHOTO JPYKEeCTBO

NI “3nateH jeB” e ApyKECTBO, KOETO MHBECTUPA B OalaHcHpaH nopTdeiin (cropen
knacudukanusara Ha Wiesenberger). CTpeMexbT € Aa ce MUHUMHM3HpPA WHBECTHLIMOHHUS
PHUCK KaTO CBIIEBPEMEHHO C€ M3IO0J3BAaT Bb3MOKHOCTUTE 3a YBEJIMYABAHE HA TEKYLIUTE
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IIPUXO/HY U 3a IBJITOCPOUYEH PAaCTEX Ha KanmuTaiaa. ToBa ce oChUIECTBIBA UpE3 HHBECTUPAHE
KaKTO B aKIlM{, Taka ¥ BbB (PMHAHCOBU MHCTPYMEHTHU ¢ ¢uKcupaH noxona. MHBecTuuure
Ha JPYKECTBOTO Ca OPUEHTHPAHH MpPEIH BCUYKO KbM OBJITapCKUs KaluTaloB Masap. 3a
LeauTe Ha mo-go0paTa nuBepcudukamms Ha mopTdeiina € Bb3MOKHO OrpaHUYCHA 4acT OT
aKTUBHUTE Ha JpyxkecTBoTO (M0 15%) nma ObAe WHBECTHpaHA HA MEXIYHAPOJHHUTE
KaluTajIOBH Mazapu.

3a nma ce Uu3MNON3BaT BB3MOXKHOCTUTE 3a PACTEX HA KaluTaua, APYXKECTBOTO
nHBeCTHpa 25-65% OT aKTUBUTE CH B aKIMM Ha OBITApCKM €MUTEHTH. TOBa € W Haii-
puckoBata YacT OT mnopTdeina. Ts Hocu oOmmMs masapeH pPHCK, CHOTBETCTBAIl Ha
CbCTOSSHUETO Ha OBJIrapcKkus KanuTajloB Ma3ap, KakTO W cCHenupuYHHUs PUCK Ha
KOHKpETHUTE eMUTEHTH. LleHnTe Ha aknuuTe MoraT Ja ce IMPOMEHAT KaTo CIIEACTBHE OT
MPOMEHSALIN C€ TEHJIEHIMUM B MKOHOMHKATa, B OTJEIHM OTpPAcid WM B JEHHOCTTa U
pe3yaTaTuTe Ha eMUTEHTUTE. TakuBa MPOMEHH BOAST JI0 KoyieOaHUs B CTOMHOCTTAa HA Ta3H
qacT oT nopTdeiiia Ha IPYKECTBOTO U C TOBA MOPaXIaT PUCK 3a KoyieOaHUs B LIEHUTE HA
aKLMUTE Ha IPYKECTBOTO.

3a 5ma ce ce M3MON3BAT BB3MOKHOCTHTE 3a TEKYIIU JOXOIHU, IPYKECTBOTO
uHBecTHpa A0 65% OT aKTHUBHUTE CH B OOLIMHCKH, KOPIOPATUBHU M UIOTEUYHU OOJIUTAIHH.
Ta3u yact oT moprdeiiia Ha IPYKECTBOTO HOCH 3HAYUTEIHO IMO-MabK PHUCK MOpaau
€CTECTBOTO Ha Te€3M KHIDKA M (PUKCUpaHUs J0XOJ, KOUTO OCUTypsiBaT. TUMMYHUTE PUCKOBE
3a TO3W Kjac (UHAHCOBU HHCTPYMEHTH Ca JIUXBEHHMST PUCK W KPEAUTHHUAT PHCK.
JIMXBEHUAT PHUCK Ce MOpaXJa OT B3MOXKHOCTTA LIEHUTE HAa OOJIUTalluUuTe Ja C€ MPOMEHST
Mopajy MpoMsiHA HA JUXBEHUTE PABHUILA, a KPEAUTHUAT PUCK CE€ MOPaXKJa OT Bb3MOXKHU
W3MCHCHHS BBB KalaluTeTa HAa EMUTEHTUTE Jla ToracsBaT 3aIb/DKEHHUSATA CH IO
W3JaJeHUTE OOJIUrau.

Hpyra gact ot moptdeitna Ha IpyxecTBoTo 6-12% ce MHBECTHpa B IbP)KaBHU
LEHHU KHKXa. Te ocurypsBar TEKyIIH JTOXOAM MPH BH3MOXHO MUHHUMAJIHUA 3a CTpaHaTa
PHCK M IO TO3HM HAUMH ce OalaHcupa Mo-pruCcKoBaTa yacT Ha noprdeiina.

HpyxectBoTo He € O0OBBpP3aHO C OIpelaeieHa CEKTOpHAa WM peruoHaIHa
WHBECTULIMOHHA TNOJUTHKA. M300pbT Ha IIEHHM KHUXA 32 MHBECTHpPAHE CE H3BBHPILIBA C
orjiel Ha HaMUpaHe Ha Hai-OJaronpUsATHUTE WHBECTUIMOHHU AJITEPHATUBU HU3MEKIY
MHOXKECTBOTO Ha BCHYKHM BB3MOXKHH, 0€3 Te Ja ca 3aIbJDKUTEIHO CBBP3aHU C
MIPEIBAPUTEIIHO OIPENEICHH PETHOHH, CEKTOPH UM UHTyCTPHUH.

Ot dopManHO-aHAIUTUYHA TJIETHA TOYKA PUCKBT, CBbP3aH C MHBECTUPAHE B aKIIUU
Ha JPYXKECTBOTO, MOXeE Jla Ob/Ie U3MEPEH upe3 OIpeneseHH CTaTUCTUYECKU IMOKa3aTely,
KaTo Hail-yecTo 3a Ta3H LIeJ CE€ U3MO0J3Ba CTAaHAAPTHOTO OTKJIOHEHHE Ha Bb3BPBIIAEMOCTTA.
Bb3 ocHoBa Ha JaHHUM 3a IIEHUTE HA aKIMHUTE Ha JAPY>KECTBOTO MpPHU THProOBUSATA UM Ha
b®Ob-Codust ca HampaBeHHM HW3YUCIEHHS 3a TO3M TIOKa3aTel IO OTHOUICHHWE Ha
CpeIHO/IHEBHATA BB3BpbIIaeMOCT. [lomyueHusaT pe3ynraT € CTaHJapTHO OTKJIOHEHHUE OT
0.83%.Cnenpa na ce uMa IpeBU, Y€ CTOMHOCTTA HAa TO3M NoKa3artel ce oTHacs 3a 2007 r.
U TOW MO’KeE Jia ce IPOMEHS 3a CJIEBAIIH ITEPHUOIH.

2.3. IIpaBuia 3a OleHKA HA AKTUBHUTE

[TpaBunaTa 3a OlleHKA HAa aKTUBUTE BKJIIOYBAT OCHOBHO MPHUHIIUITUTE U METOIMUTE 32
OLICHKA Ha aKTUBUTE U MACUBUTE, IOCOYEHU M3UEPHATEIHO IMO-A0TYy, KaKTO U CUCTEMA 3a
opraHu3amnus Ha Ta3W JEHHOCT, pa3paboTeHa MOAPOOHO B OJOOPEHHUTE OT 3aMECTHHK-
npencenarens Ha KOH npaBuna u ce ocHoBaBa Ha YcTaBa Ha APYKECTBOTO M CBBP3aHUTE
C IGHHOCTTa My HOPMaTHBHH aKTOBE.

OCHOBHHU NPUHUIMIYU NPH olleHKA HA akTuBHTe HA U/I “3naten neB” A/l ca:
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Ouenkara Ha aktuBu Ha WMJI, HapuuyaHa mo-HATaThK ''MOCienABaIlla OIEHKA', ce
M3BBPINBA 32 BCEKH aKTUB, BKIFOUMTEIIHO M 3a IIbPBOHAYAIHO MPU3HATHTE KbM J1aTaTta Ha
OLIEHKATA.

[Tpu mppBOHAYATHO TpHIOOMBaHEe (TPU3HABAHE) HA aKTUB - IO I[€HA Ha HETOBOTO
HpI/I,Z[O6I/IBaHe, BKJIFOYBallla U pa3xoJquTe 1o CACJIKaTa.

[Ipu mocnenBaio oreHsBaHEe Ha aKTHB - TI0 CHOTBETHHS P/ M HAYHMH, ONPECIICH B
HACTOSIIIUTE MPaBUIIA.

MeTtoam 3a onenka Ha aktuBuTe Ha U1 “3naren jeB” AJl:

B croiiHOCTTa Ha AaKTUBUTE C€ BKJIIOYBA CTOMHOCTTA HAa BCEKH €IUH OT
MPUTEKABAHUTE OT KOJICKTUBHATA MHBECTHIIMOHHA CXEMa aKTHBH IO OajlaHca KbM JlaTara
Ha U3rOTBIHETO Ha OIleHKaTa. TsaxXHaTa CTOMHOCT c€ U3YHUCIIABA, KAKTO CIICABA:

1. IlocnenBamia QUeHKAa HA IEHHW KHHMKA M MHCTPYMEHTH Ha NapUYHHUA 1asap,
emuTHpand or PenyOauka bwiarapus B cTpaHara, ce M3BBPIIBA Bb3 OCHOBA Ha
CpeAHOapUTMETHYHA OT LEHUTE "KymyBa" 3a TEKyIlus paboTeH JeH, 00sSBEHU OT He TO-
MaJIKO OT /IBaMa ITbPBUYHU JAWIBPH Ha IbPKABHU LIEHHU KHUXKA.

1.1. B cimyuaii, 4e nieHara e U34MCICHa HA OCHOBATa Ha MPEICTaBeHU OPYTHU LIEHU OT
I'BbPBUYHUTE TWIBPH, TSI C€ M3MOJI3Ba MPSAKO 3a mpeoneHka. Ilpu ycnosue, 4ye neHara e
4lUCTa, HA OCHOBAaTa Ha JMXBEHWUTE XAPAKTEPUCTUKHU IO MEPUOJUYHOCT U PABHMILE HA
JMXBEHUTE KYIOHH, Ts ce IpeoOpa3yBa B OpyTHA U ClIe] TOBA CE U3I0JI3Ba 3a IPEOLIEHKA.

2. Ilpy HEBB3MOKHOCT J1a C€ MPWJIOKHU T. 1. ce M3MoI3Ba METOIBT HA TUCKOHTUPAHUTE
napuyHu norouu. Kato ocHoBa 3a M34HMCIIEHMSATA C€ M3IMOJI3BAT IIEHUTE HA MOCIEIHUTE
W3IaJICHH €MHUCHU ChC CHOTBETCH MATypUTET, KOUTO MBPBUYHHUTE JAWIBPH Ca 3aTbJDKECHU
na kotupat. Te3u Hail-HOBH €MHUCHH ChC CbOTBETEH MATYPUTET MO-HATATHK Ca HAPUYAHU 32
KpaTKoCT “OCHOBHM emucuu’. Emucusita, uuaro 1eHa TpsOBa na Obae ompesernceHa ce
HapHuuaHa “‘TbpceHa eMucus’ .

3a 1enTa Ha U3YMCIICHUATA [ICHUTE HA OCHOBHUTE €MUCHUH C€ M3YHCIIABAT 1O pelia Ha T.

2.1. V3uucneHneTo Ha IEHHUTE HAa CHOTBETHUTE E€MHCHHM YpE3 METOJa Ha JIMHEIHa
MHTEPIOJIalNs MPEMHUHABA MPE3 CICTHUTE €TaIlU:

a) Ha ocHoBaTa Ha ocpeqHEHHW II€HH Ha OCHOBHHTE €MHUCHHU ce (GopMupa KpuBa Ha
J0X01a;

0) B 3aBHCHMOCT OT OCTaThUHHUS CPOK JIO IMaJie’Ka Ha ThPCEHATa EMHCHS C€ OMpeeis
MECTOIIOJIOKECHHUETO U CIIpsSMO Hal-OnMm3Kara mpeaxoxk/aaiia U Hali-0rM3KaTa cieaBamia mo
CPOK OCHOBHM €MHUCHH;

B) Omnpenenst ce pasnukara (B JHM) MEXAY CpoKa 10 IaJeka Ha JABETE OCHOBHU
€MHUCHH, KAaKTO U pa3jiuKaTa B I0X0/a UM J0 Ma/IexKa;

r) M3uncngBa ce MHOXKHUTEN, KAaTO pa3jiMKaTa B JI0XOJa A0 Majexka ce pas3zeliis Ha
pasziukara B JHUTE 10 TaJexKa;

n) Ompenenst ce pa3nvkara B JHUTE A0 Majeka Ha TbpCEHATa EMHUCHUATA U
Npeaxokaaniara i OCHOBHA €MHUCHS;

e) [lonyuenara pasnuka ce yMHOXKaBa ¢ MHOXHUTEINS OT MPEIX0JIHATa CTHIIKA, 32 J1a Ce
W3YUCIIM pa3fiKaTa B I0X0/1a JI0 MaJie’ka Ha ThpCceHaTa 1 OCHOBHATA €MUCHS;

x) JloxoabsT A0 majexka Ha ThpCEHAaTa €MHUCHS C€ MOJy4yaBa, KaTo H3UMCIEHATa B
MpeaxoHaTa CThIIKA pa3juka B JIOXOJUTE c€ J00aBH KbM JIOXOJHOCTTa Ha OCHOBHATA
eMucHs, Mpeaxoxaalla ThpceHara;
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3) Ha ocHoBara Ha MOJIYUCHUA JOXOJ OO0 IMaJcKa Ha ThbpCCHATa EMHUCHUA CC U3UUCIIABA
OpyTHaTa # 11eHa, Ype3 U3MoJI3BaHe Ha cienHara popmya:

Sy Cl/n F
P= - + -
; (1 + r/n)l—l+w (1 + r/n)l—H—w

Krnero:

P — 1ienara Ha 1ieHHaTa KHUTA

F — rnaBHmIiaTa Ha 1leHHAaTa KHUTa

C — roIuIIHUAT KYIOH Ha OOIUTausITa

n — Opo¥ JTUXBEHU TUTAIIAHUS 32 TOIUHA

N — 0611 Opoit Ha TMXBEHUTE TUTALIAHHS

I — IPOLICHT Ha JUCKOHTUpPaHE (paBeH Ha J0XO0Ja JI0 Majaexa)
1 — IIOpeJIeH HOMEP Ha JIUXBEHOTO IUIalllaHe

OHU 00 C1ed8aUjOMO IUXEEHO NIAUIAHE

w =
00wy 6potl OHU MedHcAY 08e TUXGEeHU NAAUWAHUSL

2.2 N3uncnenata no gopmyJiata 1eHa € OpyTHa M ce M3MOJ3Ba MPSKO 3a MOoceaBaia
MPEOIICHKA HA ChOTBETHATA IBJITOBA IICHHA KHUTA.

3. I[locnenBamia oueHka Ha u3aajaenuTe or Peny0anka bbiarapus ieHHU KHMXKA U
HHCTPYMEHTH HA NApPWYHUS MNa3ap B 4YKOMHA, KAKTO M _W3JaJleHUTe OT JApyra
AbpxkaBa 4jeHka Ha EC HeHHM KHM:KA ¥ MHCTPYMEHTH HA NMAPUYHUSA 1a3ap ce
W3BbPIIBA:

a) Mo LeHa "KymyBa' NIpu 3aTBapsHE Ha Ma3apa B JIEHS Ha OLIEHKaTa, oOsBEHa B
€JIEKTPOHHA CHCTEMa 3a [IEHOBa HH(pOpMaIus;

0) B cimyuail ye ma3apbhT Ha IICHHM KHIKA He € 3arBopui go 15,00 4. B nmeHs Ha
OIICHKaTa - IO IleHa "KymyBa' Mpu 3aTBapsHE Ha Ta3apa 3a MOCJIeIHHs paOOTeH JeH,
00siBE€HA B €JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(OpMaIus;

B) B cllydyail 4ye 4YyXJeCTpaHHHUAT Ma3zap Ha IEHHH KHUXa He padoTu B JeHS Ha
OlLIEHKaTa - MO IIeHa "KymyBa"' NIpW 3aTBapsHE Ha Maszapa 3a IOCIeAHUs paboTeH JIeH,
o0siBE€HA B €JICKTPOHHA CHCTEMa 3a IIeHOBA MH(MOpMAITHSI.

T) B CIy4aii, ue IleHaTa € U3YMCIICHa HAa OCHOBAaTa Ha T. a) — B) € OpyTHA, TS Ce U3IMO0JI3Ba
npsiko 3a mpeoneHka. Ilpu ycrmoBue, ye IeHaTa € 4YucTa, HA OCHOBaTa Ha JIMXBEHHUTE
XapaKTePUCTHKH O MEPHOAMYHOCT U PaBHUIIEC HA JIMXBEHUTE KYIOHH, TS ce Impeoldpas3yBa
B OpyTHa U cjie]l TOBa ce MU3IO0JI3Ba 3a MPEOICHKA.

n) Ilpu HEBB3MOXKHOCT Ja ce MNpUIOKAT TOPEONMCAHUTE HAUYMHU 34 OLIEHKAa Ce
M3II0JI3BaT MpaBuWiIaTa ot T. 2.

4. TlociaenBamia OHmEHKA HA OBLJArapcKM M YYKICCTPAHHHM AaKIUMU H NpaBa,
JOIYCHATH /10 MJIM THPI'YBAHM Ha pervJjupan nasap B Penyoaunka bpiarapusi, KAKTo H
OBLJArapCcKH aKIMH H IpPaBa, JONYCHATH J0 WJIH TLPIYBAHM HA peryJMpaH ma3ap B
AbPKABU YIECHKH, CE U3BBPIIIBA:

4.1. mo cpegHOMpeTEerIeHaTa 1IeHa Ha CKIIFOYEHHUTE C TAX CIETKH 3a TeKyIIUs padoTeH
JCH, O6$IBeHa ‘IpCS CUCTEMaA 3a T’prOBI/IH nin, ako O6GM’bT Ha CKJIFOUCHHUTE C TAX CACIIKU 3a
nens e He mo-Mairesk ot 0,02 Ha ¢cTo OT 00eMa Ha CHOTBETHATA EMHUCHSL.
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4.2. ako He MOXe Ja Ce Ompeleiau LieHa mo moarouka 4.1., 1eHata Ha aKUUWTE,
ChOTBETHO Ha TIpaBaTa, C€ OMNpeeNsi KaTo CPeIHOAPUTMETHYHA Ha Hal-BHCOKaTa IieHa
"KymyBa'" OT NMOPBUYKUTE, BAIMIHM KbM MOMEHTA Ha 3aTBAapsSHE Ha pPETryIMpaHus mnasap B
TEeKyIIUs JCH, W CPEIHONpPETErjcHaTa IeHa Ha CKJIIOYEHUTE ChC CHOTBETHHUTE IIEHHU
KHWKa CEJIKM 3a cblius JeH. Llenara ce ompenens mo To3u pea camo B ciydyai, 4ye uma
CKJIFOYEHU CIIETIKM U TTOAA/ICHU TOPBUKH C IIeHa "KyryBa'.

4.3. ako HEe MOXE J1a ce MPUJIOXKHU MoATouYKa 4.2., leHaTa Ha aKIUUTE, ChOTBETHO Ha
rpaBaTa € CpeIHOIpETEriieHaTa IeHa Ha CKIFOYCHUTE C TSIX CHCIKH 3a Hal-OMu3Kus JIeH
npe3 nocinennus 30-IHEBEH mepuoj KbM JaTaTa Ha OIEHKATa, 3a KOMTO MMa CKIIIOYEHHU
caenku. B ciywaid, ye B mpeaxonnus 30-IHEBEH MEPUOJ € W3BBPIIBAHO YBEJIUYCHHE Ha
KanmuTajga WM pa3felissHe Ha aKIMUTE Ha €MHTEHTa WIM € OOSBEHO HW3IUIAIAHEeTO Ha
JTUBUJICHT, CpPEIHOIIpETErIeHaTa [IEHa 110 W3PEUYEHHE IIbPBO CE€ KOPUTHpPA ChC
ChOTHOLIECHUETO HA YBEJIMYCHHE HA KamuTana, CbOTBETHO Ha pa3JeiisiHE HA aKIUUTE WU
pasMepa Ha JUBUJICHTA, aKO HaW-OJM3Kus JIeH mnipe3 nocienanus 30-THEBEH NEpPHoJl KbM
JaTaTa Ha OIIEHKaTa, 3a KOWTO MMa CKJIIOYEHU CHIEIKU € Mpeaud JeHs, Clel KOUTO
MPUTEKATSIIUTE Ha AKIUHM HAMAT TMPaBO Jia ydacTB