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YIIPA BTHBL‘H_LO IPYAXECTBO

UHBeCcTMUNOHHO ApyXecTBO “3nateH nes" Al

YNPABJIABAHO OT YNPABJIABALLO APYXECTBO “3JIATEH JIEB KAMUTAIT" AQl

IHINBAEH INIPOCIHEKT

3a MyOJIM4YHO NMpeaiaraHe Ha aKIUN

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

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

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

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

JaTa Ha mocneaHa aktyanu3anus Ha mpocrekra: 01.10.2010.
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IIpunoxenne: Criuchbk Ha oucute Ha “3naren neB bpokepu” OO/

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

B ouca na UJI “3maren nes” AJl Bceku padoren nmeH ot 9.30 mo 16.00uaca, Ha ampec: rp.
Codus 1111,yn. “IloctosuctBo” Ne 67b u Ha anpecute Ha oucute Ha “3nareH neB bpokepu”
OO/l, ykazanu B IIpwnoxkeHne KbM MPOCHEKTAa, KAKTO M J1a C€ 3alo3HasT C HEro B
uHpopManMoHHHUS LeHTbp Ha Komwucusara 3a ¢unancoB Hamzop, ¢ aapec. rp. Copus 1303,
yin.“Illap ITnanuna”Ne 33, Bceku paboren aen ot 9.00 gaca mo 17 gaca, web: www.fsc.bg,
teneponer nHpopmarmoneH neHTsp 090032300 1smara crpana, 0,1&t./mun. 6e3 JJJIC.

Tenedpon 3a xontaktu Ha U]/ “3nmaren nes” AJl u na Y]I “3naren nes Kamurtan” AJl:
02/9654511pune 3a konTakTu: Benuncnapa TopuanoBa-MuiioTnHOBa.

W] “3naten neB” AJl uHpOpMHpa HHBECTUTOPUTE, Y€ WHBECTUPAHETO B IICHHW KHIKA €
CBBP3aHO C PHCKOBE KaTO PUCKOBUTE (aKTOpPH, KOUTO ca creuupuuHu 3a TMpeasiaraHuTe
aKIIMH, ca pasrieaHy MOaPOOHO Ha CTP. 24 0T HACTOSIINS MPOCIIEKT.



1. JAHHU 3A UHBECTULIMOHHOTO JPYKECTBO

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

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

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

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

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

1.2. JlaTa Ha yupeasiBaHe Ha IPYKeCTBOTO U CPOK Ha ChIIeCTBYBaHe

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

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

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

1.4.1. 3a pusnyeckure Juna
a) TpUTEe NMEHA, 00pa3oBaHue, KBaJU(pUKaANUs 1 MPoGeCHoHAIEH ONUT

JIIOBOMUP BOPUCOB I'EOPTMEB - npeacenares Ha CbBeTa HA IMPEKTOPUTE

o0pa3oBaHmue: Bucuie, CY “Cs. Knument Oxpuacku”, tp. Codust
KBaJIM(PUKAINS: MarucThbp 1o MaTeMaTuka

npodgecuoHaeH 1998 .-2001r. —u3nbeiaauTENeH AupekTop Ha LlenThpa 3a macoBa
OIINT: npuBatu3anus; 1997r.-1998r. — mawamauk otmen B LIMII;

1993r.-1997r. —rnaBeH ekcrnepT B ATEHIIUATA 3a TPUBATHU3AIIHS.

HWKOJIA ATAHACOB YOPBA/KUCKH - U3MTBJIHUTEJIEH JUPEKTOP

o0pa3oBaHue: BucIIe, Bucur nkonomuuecku MHCTUTYT, Tp. Codust
KBaJupUKAINSA: MKOHOMHUCT I10 COLIMATHO-MKOHOMHUYECKa HH(pOpMaTHKa
npogecnonaneH Ot 09.2005. —unen Ha CbBera Ha JUpeKTOpUTe Ha “JlyHaBCKH
ONMUT: opsar” A/l, rp. Jlom; 01.07.2006.-20.01.2005. — cieunanuct

uHpopmannonau texuonoruu BbB @K “Jlapuk” OO/;
02.1999r.-10.1999. —M3NBJIHATENICH TUPEKTOP HA “3EHUT
Arpoxonauar” AJl; 08.1998.-06.2000.-crennanuct
nH(popMannoHHu TexHoyioruu B “M3ona bearepuan



Nusectmentc” EOO/; 06.1997.-07.1998. —angmuHucTpaTop Ha
npuioxeH copryep B “bymnbdank” AJl.

JITOBEH BJIATUMUPOB BUTAHOB — 3amecTHHK npeacenaresa Ha CJ/1

o0pa3oBaHue: BHCIIE, Bucr megarorn4ecku HHCTUTYT, I'p. biiaroesrpan
KBAJTH(UKAIUSA JOKTOP IO MeIaroruka

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

200'f.- ynen va CJI Ha “3enut umotu” AJICULL

YABIAP JIIOBEHOB TOJIEB — uJjieH Ha C/{

o0pa3oBaHue: BucIIe, Bucur nkonomuuecku MHCTUTYT, Tp. Codust
KBAJIM(PUKAINS UKOHOMHCT

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

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

0) 1aHHH 32 U3BBPIIBAHA U3BBH JPYKECTBOTO JE€HHOCT, AaKO MMA TAKaBa H aKO €
OT 3HAYEeHHeE C OrJIe/l e HOCTTA HA IPYKECTBOTO

CpriacHo npeaocTaBeHUTE OT WieHoBeTe Ha ChBeTa HA JUPEKTOPUTE CITPABKH TE HE
m3BbpuBaT u3BbH UJI “3naren neB” AJl neiiHOCT, KOSATO /a € OT 3HaYEHUE C Orjie] JeHHOCTTa
Ha JPY>KECTBOTO.

1.4.2. 3a opuanyeckuTe JHIA. HAUMEHOBaHHe, CceJaJIMIIe W ajJpec Ha
ylpagBjieHue, NpeaMeT Ha JAeHHOCT, HOMEpP M NAPTHAA HA BIHMCBaHEe B ThProBCKUS
peructsp, koa no BYJICTAT, ¢bOTBeTHO eIMHEH HIACHTU(PUKANMOHEH KO, JaHBbYeH
HOMep, KakTO W JanHuTe mo T. 1.4.1. 3a JMuero, KoeTo Td MNpeACTaBJsABAa NPH
U3M'bJIHEHNE HA 3abJIZKEHUSITA UM B YIIPABUTETHUTE U B KOHTPOJHHUTE OPTaHU

B cbcraBa Ha CohBeta Ha gupekropute Ha WMJI “3nmaren nes” AJl HaMma 10pUIUYECKU
JU1A.

1.5. /lanHu 3a ynpapJsiBalIoTo JAPYKeCTBO

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

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

0) 1aTa Ha y4upelasiBaHe Ha JAPY’KeCTBOTO M CPOK Ha ChIIeCTBYBaHe, HOMep M /aTa
Ha u3naaenus ot KomucusaTa jMieH3 3a U3BbPIIBAHE HA JIEHHOCT KATO YNPaBJIsABALIO
APYKeCTBO

VYnopasnsaBamo apyxectBo “3nareH jeB Kanutan” AJl € yupeaeHO Ha yUpeIUTEIIHO
crOpanue, mposeneHo B rp. Codus wa 7 ronm 2000 r. m e ¢ HeorpaHWdyeH CPOK Ha



CBILECTBYBAaHE 3a M3BBPILBAHE HA ACWHOCT KAaTO yNpaBJIsBAILIO JPY>KECTBO € U3AaJIECH JULCH3
ot Komucusra Ne 508/11.10.2000., Ne 16-Y/1/23.02.2006.

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

Y1 “3naren neB Kanurtan” AJl € IbpBOTO JIMLEH3UPAHO YIPaBIIABAILO APYKECTBO B
boarapus. Y| “3naren neB Kammran” AJl mma CKJIIOYEH JOTOBOpP 3a YIPABICHHWE Ha
neitnocrra ¢ U1 “3naten nes” Al ot 3.11.2000. u e moay4usio JULEH3 32 OpraHU3upaHe u
ynpasienne Ha D “3naten neB Uugexe 30" va 17.11.2008.

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

- N]1 Bp3nara, a Y/ ce 3agpmxaBa na ynpasisiBa neiiHocTTa Ha /I mo mHBecTupaHe B
LEHHU KHWXa U JPyrd JTUKBUAHHM (puHaHcoBM akTuBH mo wi. 195 ot 3IIILK Ha nmapuynu
cpencTBa, HaOpaHW 4pe3 MyOJWYHO TIpeasiaraHe Ha aKIWM, OCBHIIECTBABaHA HAa MPUHIIMIA Ha
pasnpe/eneHne Ha pucka.

- ]I Bp3mara, a Y/| ce 3aabmkaBa ot umeTo Ha M1 na u3BbpiiBa OelCTBUSA, CBBP3aHU C
YIIpaKHSABAHETO Ha IpaBaTta 1o LEHHUTE KHIDKA OT nopTdeiina Ha MJ{ xaTo yuactue Ha oOmu
chOpaHusi, MoJy4yaBaHe Ha TUBUJICHTH, JUXBH, TJIABHHIIM, MpaBa, OE3IUIaATHU IIEHHW KHUKA,
KaKTO U OCBILECTBSIBAHE M KOHTPOJIMPAHE Ha IUIALIAHUATA BbB BPb3Ka C [ICHHUTE KHUXKA, MPU
Clla3BaHE Ha HW3WMCKBAHUATA HA HOPMATUBHUTE AaKTOBE 3a H3BBPIIBAHE HA CHOTBETHUTE
neicTBrs Ha 0a3aTa Ha U3PUYHO MUCMEHO ITBITHOMOIIIHO.

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

- UJ1 Bw3mara, a Y/ ce 3agbimkaBa Ja ynpasisiBa JAEHHOCTTa MO aAMUHUCTPUPAHE HaA
akuuutTe Ha WMJI, BKIIIOUMTENHO Ja M3BBLPIIBA MPABHU YCIYTH BbB Bpb3Ka C yIpaBlICHUE Ha
aKTUBUTE, UCKAHMS 32 WHGOpPMAIIUS Ha WHBECTUTOPUTE, OIICHKA HA aKTUBHUTE M M3YUCIISIBAHE
LIEHATa Ha aKIIMUTE, KOHTPOJ 3a Clla3BaHE HA 3aKOHOBUTE U3UCKBAHUS.

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

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

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

- Ilevanbara, KakTo W 3aryOMTe OT OCBHIIECTBSIBAHE Ha JCWHOCTTA IO YIpPaBJICHHUE Ha
neitnoctTa Ha M1, ¢ m3kimoueHne Ha 3aryouTe, IPUYUHEHH B PE3yJITaT Ha BUHOBHO MTOBEICHUE
WJIM TIOpaJId HeTloJIaraHe rprbkara Ha JoOpUs THProBel OT CTpaHa Ha Y /I, ca u3Isy10 32 cMeTKa
Ha 1JI.

- Y]JI e WIbKHO J1a cna3Ba BCUYKU M3UCKBaHMS, MPUIIOKUMHA KbM JEHHOCTTa My, Ja
JEHCTBa 4YECTHO M TPO(ECHOHATTHO C Ied 3aluTa Ha WHBECTHTOPUTE U OCHTYpsSBaHE
CcTaOWUITHOCTTA Ha Ma3apa Ha [CHHHU KHIDKA.

- Y]l He MOXe J1a MpenocTaBs Ha OTICIHU HHBECTUTOPH WM WHBECTULIMOHHU
MOCPEAHUITN UH(POPMAIIUS B PEaTHO BpeMe OTHOCHO CTPYKTypara U ChCTaBa Ha aKTUBUTE Ha
W], ocBen ako Tazu mHMOpMAIUs Ce TMPEIOCTaBs €AHOBPEMEHHO Ha BCUYKH WHBECTUTOPH
Wi € MyOIUYHO OmoBecTeHa. ToBa OrpaHWYEHUE HE C€ OTHACS 1O HHBECTHIIMOHHUTE
nocpenHunu, ¢ kouto M/ mMa Ckiro4eH AOroBOp 3a M3MBJIHEHHWE HAa WHBECTULIUOHHU
HapeXIaHus, ako HH(OpPMAIIUATA Ce MMPEAOCTaBS 3a IEIUTE Ha U3IIBIHCHNE Ha I0TOBOPA.

- V]I e WIbXHO a cra3Ba MHBECTUIIMOHHUTE OTPAHUYCHMS ChIVIAaCHO 3aKOHA, yCTaBa,

MPOCIIEKTa U JOTOoBOpa 3a ympasienue, [IpaBuia 3a oneHka Ha moprdeiina u onpeneisHe Ha
HETHaTa CTOMHOCT Ha akTuBUTE U [IpaBuiara 3a ynpaBieHnue Ha pucka Ha W/I.



- [Ipu HapyiieHre Ha MHBECTUIIMOHHUTE OTPAaHUYECHUS 110 PUYUHU U3BBH KOHTPOJIA Ha
JIPYKECTBOTO, KaKTO M B ciaydauTe mo wi.196, an. 14 ot 3IIIIK, Y/ ot umero na U] e
JUTBKHO B /-IHEBEH CPOK OT YCTAHOBSIBAHE Ha HapylleHueTo na yBegomu Kommcusita, kato
MPEAJIOKH IporpamMa ¢ MEpKH 3a NMPUBEKIaHE Ha aKTUBUTE B ChOTBETCTBHE C M3UCKBAHUATA HA
3aKOHa J0 6 Mecema OT W3BBPIIBAHETO Ha HapymieHueTo. lIporpamara ce omoOpsBa oOT
KOMIIETEHTHHS OpraH.

- V]I ce 3ambmkaBa Ja JaBa MHBECTULIMOHHU HApEXKJaHUs CaMO Ha YITbJIHOMOILCHUTE
ot CbBeta Ha qupekropute Ha /] MHBECTUIIMOHHU OCPEIHULIN C U3KITIOUEHUE HA CIIy4auTe
Ha MHPBUYHO MYyOTMYHO MpeAjiaraHe WU CHCIKH C I[EHHU KHIKa M WHCTPYMEHTH Ha
napu4Hus mazap mo wi. 195,am. 1, 1. 8, 6ykBa "a" u an. 2 ot 3K, kakTo u B mpyru
CJIy4ad, KOTaTO 3allMCBAHETO HAa IICHHUTE KHUXKA, CbOTBETHO CHACJIKUTE C LIEHHH KHUXa U
MHCTPYMEHTH Ha NApUYHMS Na3ap, MOTaT J1a C€ U3BBPIIBAT OT YIPABISABALIOTO JIPYXKECTBO
0e3 MOCPeIHUYECTBOTO Ha WHBECTUIIMOHEH MOCPEeTHUK. Y| MOXe Ja JaBa MHBECTUIIMOHHU
HapeXJaHWs 3a CHEIKH C 4YYyXJECTpaHHM LIEHHM KHWXKa 3a cMmerka Ha W/ u 1o
Yy)XJCCTPAHEH WMHBECTHUIIMOHCH MOCPeIHUK (MOCPEIHUIM), PETUCTPUpPAH B JIbpXkaBa -
yjeHka Ha EBpomneickus cbio3, M MOJYyYWSI pa3pelICHHE 3a M3BBPIIBAHE HA JIEMHOCT KaTo
WHBECTUIIMOHEH MOCPEAHHUK ChIIIACHO 3aKOHOJATEJICTBOTO 10 PETUCTPUPAHE W/WIIH YICH Ha
YyXJECTPAaHHUTE PEryJUpaHu I1a3apH, ONPEICICHH OT KOMIIETEHTHHsI OpraH ChbIJIACHO
3aKOHa.

- V]I MoXe ma CKJIoYM OT MMETO M 3a cMeTka Ha W], 1oroBop ¢ MHBECTUIIMOHEH
MOCPEIHUK/IIN 3a U3BBPIIBAHE HA CHEJIKH C IICHHU KHW)KA TPHU MPUJIAraHe Ha TpaBuiarta 3a
CKIIIOYBAHE Ha TaKbB JOrOBOp 4Ype3 MNBJIHOMOIIHUK. B To3m cnywair YJ| otmpas
HApEXIAHUATA CH JI0 TO3U MHBECTUIIMOHECH MOCPEIHUK/TIN.

- V]I cneau u aHanu3upa GUHAHCOBHUTE Ma3apu M MPaBU MPEUIOKEHUS 32 €BEHTYaJTHU
MIPOMEHU B UHBECTULIMOHHUTE 1IeJIU U nonauTuka Ha N/I.

- V]I ynpasisiBa JeiiHOCTTa MO M3AaBaHeTO /mpofakOara/ 1 0OpaTHOTO M3KYyIyBaHE Ha
akuuute Ha MJ[ npu cna3BaHe Ha pena u ycinoBusTa, npeasuaeHu B ['nasa Il “a” or Ycrasa u
eqHouMeHHuTe pasznenu ot [Ipocnekra na UJI.

- V]I ce 3agpipKaBa Ja MOJACUTYPU Mpeka OT o(HcH B cTpaHarta, KbJETO Jla Ce MpueMaT u
U3IBJIHABAT MOPBHUYKUTE 32 MOKYNKa M OOpPaTHO U3KYIyBaHE HA aKIIMUTE U J]a CE OCHIIECTBABAT
KOHTAKTUTE C MHBECTUTOPUTE M akuuoHepute Ha MJI, BKIIOYUTETHO ype3 CKIIOUBAHE HA
JIOTOBOD ¢ OaHka Wiu (GUHAHCOBA HHCTUTYIIUS. .

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

- V]I ce 3ampmkaBa, MOJ KOHTpojda Ha OaHkaTa-meno3uTap Ha W], ma msuucnssa
€MHCHOHHA 1IeHa U LleHa Ha 00paTHO M3KyINyBaHe Ha akuuute Ha W/JI, B mHUTE, OnpeneneHu ot
CoBera Ha nupekropute Ha W1 u onosecrenu B [Ipocnekra Ha /1.

- V]I ce 3agpipkaBa, oT umeto Ha U], na yBenomsasa Komucusirta 3a ¢rHaHCOB HAA30D,
ynpasieHue “Haa3op Ha MHBECTULIMOHHA AEMHHOCT 3a ONpejesieHaTa EMUCHOHHA CTOMHOCT U
1IeHaTa Ha o0paTHO M3KyITyBaHe Ha akiuuTe Ha /I, na n3npama crobiieHne 3a myOIuKamnms B
Meaus 3a (uHaHCOBa WHGOpPMAIUsS, C KOSTO VIPABISABAIIOTO JPYKECTBO MMa CKIIIOYEH
JOTOBOp, [la aKTyalu3upa WHTepHeT cTpaHunara Ha WMJI, na umsnpama ysenomieHue a0
LEHTPAJIHUS SKEIHEBHHUK, ITOCOUEH B IpocrekTa Ha M/], B KolTo ce myOiauKyBaT eMUCHOHHATA
CTOWHOCT W IIeHaTa Ha oOpaTHO m3KymyBaHe Ha WMJ/| m 1o nuiero, ¢ KOeTo ympamisBamioTo
JIPY’)KECTBO WMa CKIIOUEH JOTOBOp 3a TOJ3BaHE Ha Mpeka OT OQHUCH, KOETO OO0sBsSBa
€MHCHOHHATa CTOMHOCT U IleHaTa Ha 0OpaTHO M3KYyIyBaHE Ha ruiierara 3a nmpogaxoa.

- V]I ce 3aabmkaBa He3zabaBHO aa yBenomu CJ] na M/ 3a HanmuueTro Ha yCIOBHS 3a
BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KyIyBaHe Ha akuuute. HezabaBHO o3Ha4aBa 10 Kpas Ha
paboTHUS JIeH, B PaMKUTE Ha KOHUTO € KOHCTAaTUPAHO HAJIMYMe Ha HAKOE OT OCHOBAHUSTA,
nocoyeHu B Ycrasa u [Ipocnekra na U/I.



- Y]I He3abaBHO cmnMpa mnpojnaxOaTa Ha aKIMKU B CIy4aid, Y€ BPEMEHHO €
MIPEYCTAaHOBEHO OOPAaTHOTO M3KyIyBaHe Ha akuuu Ha W]l u Hapekna Ha juIata, Ha KOUTO €
JeNIerupaHo M3BBPIIBAHETO HA JCUCTBHUS MO MpojaxkbaTa U 0OpaTHOTO M3KYIyBaHE Ha aKIUU
Ha U/I na mpexpatar npueMaHeTo Ha MOPBUKH 3a Mpojaaxda 1 oOpaTHO U3KYyIMyBaHe Ha aKLUU
3a cpoka Ha cmHpaHeTo. B Te3u ciiyuam mpekpaTsBaHETO Ha IMyOJUYHOTO TMpEJiaraHe € 3a
CpOKa Ha BPEMEHHOTO CIHpaHe Ha 0OpaTHOTO M3KYIyBaHE, CbOTBETHO 3a MEpHUOAa, C KOWTO €
VIBIDKEH CPOKa HAa BPEMEHHOTO CITUPaHe Ha OOPAaTHOTO U3KYITyBaHE HA aKIUU.

- V]I ce 3agmmkaBa aa yBenmomu Komucusita, OaHKaTa ACTO3UTAp M PETyIUpaHUs
masap, Ha KOHTO ce ThpryBaT akuuure Ha V]I, 3a cnupaHeTro Ha 0OpaTHOTO M3KYIyBaHE, JI0
Kpas Ha paOOTHUS JieH, IIpe3 KOWTO € B3eTO pelieHueTo, a akinuoHepute Ha W]l - upes
nyOnuKanus B MeuATa 3a (puHaHcoBa HHGopManus, ¢ KosITo Y /| nMa CKIIIoueH J0T0BOp, Upe3
CchOOIlleHHEe Ha HMHTEpHET cTpaHuuara Ha WJI, yBemomiieHue B LIEHTpaAJHUSA €KEIHEBHHUK,
nocoueH B npocnekta Ha WJI, B KolTO ce myOnMKyBaT eMHUCHOHHATa CTOMHOCT M IIeHaTa Ha
oOpaTtHo u3KymyBane Ha MJ] u yBegomiieHne 10 auIeTo, ¢ koeto Y /| mmMa CKITF0OUeH 0TOBODP 3a
MOJI3BaHe Ha Mpexa OT opucu. B ciydail e ce Hayara yabp/pDKaBaHE Ha CPOKA Ha BPEMEHHOTO
cnupane, Y/ e nnexHO 1@ yBemomu 3a ToBa Komucusita, 6aHKaTa Iemo3uTap U peryaupaHus
nasap, Ha KOMTO ce Tbprysar akuuure Ha M/JI, a akuuonepure Ha ]I — cbOTBETHO IO pena,
MIOCOYEH MO-TOpe, HE MO-KbCHO OT 7/ AHH MPEAH W3THYAHETO Ha IbPBOHAYAIHO OMpEesIeHUs
ot UJI cpok. AKO CpOKBT Ha CIIUPAHETO € MO-KPAThK OT CEIEM JIHU, BKIIOYUTEIHO B CIIy4auTe,
KOrato oOpaTHOTO M3KyIyBaHe € OWJIO CHpPSIHO MOpaiu TeXHUYECKH npuyuHH, Y /| u3BbpiiBa
YBEIOMJICHHSATA TI0 TIPEIXOAHOTO U3PEUCHHE J0 Kpast Ha pabOTHUS JIeH, MPEeIX0K/Ialll J1aTaTa,
Ha KOATO € TpsiOBaJio 1a ObJe MOTHOBEHO 0OOPAaTHOTO M3KYITyBaHE.

- IlopbukuTe, TMOmaACHHU Cle[ TOCIESAHOTO OOSBSIBaHE Ha IleHaTa Ha OOpaTHO
M3KYyIyBaHE MpPEIN HadajaHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIIUpaHe, HE C€ U3MbIHABAT. Y /|
BB3CTAaHOBSIBA CYMUTE€ Ha HWHBECTHUTOPUTE, MOAAIM NOPBYKM 3a TMOKYNKAa Ha aKIWH, IO
0aHKOBaTa MM CMETKa HJIM Ha Kacara B ChOTBETHHS O(HC, KBAETO ca MPUETH A0 Kpas Ha
paboTHUS JIEeH, ClIeaBall IeHs Ha IMOoJaBaHe Ha MTOPBHUYKHUTE.

- EMucuonHaTa CTOMHOCT M IleHaTa Ha 0OpaTHO M3KYIyBaHE Ciie]l Bb30OHOBsIBaHE Ha
0o0paTHOTO W3KyIyBaHE TpsOBa Ja ObJae OOsiBEHA B JCHS, MPEIX0XKAAl] Bb300HOBSIBAHETO.
CrnenBamoro omnpeaensiHe W O0OsBSBaHE €MHCHOHHATa CTOMHOCT M IleHaTa Ha 0OpaTHO
M3KYIYyBaHE Ce U3BBPILBA B IHUTE, ITocoueHHu B [Ipocnekra.

- OOpaTHOTO M3KYITyBaHE C€ BH300OHOBSBA OT Y /| ¢ M3THYaHETO HA CPOKa, OMPE/IEIICH B
pElIeHreTo 3a ClMpaHe Ha OOpPaTHOTO M3KYIyBaHE, ChOTBETHO B PEIICHUETO 32 YAbJKaBaHE
CpOKa Ha cHHpaHe Ha OOpaTHOTO W3KYyIyBaHE. YBEIOMSBAHETO 3a BbH30OHOBSBAHE C€
M3BBPLIBA 10 PEJA, 110 KOMTO € ONOBECTEHO CIIUPAHETO.

- V]I ce 3agpipkaBa Aa ynpasiisBa JACHHOCTTa O aAIMUHUCTPHUpPAHE Ha akuuuTe Ha M]]
KaTo M3BBPIIBA BCHUKH HEOOXOJUMU JIEHCTBUS, CBBP3aHU C YINPaKHSBAHE HAa MpaBara IO
akuuute Ha HMJ[, xaro ochlIecTBSIBaHE WIM KOHTPOJIMPAHE Ha IUIAIIAHHUS BBB BPB3KA C
aKLMKUTE, pa3/laBaHe Ha JICTIO3UTAPHU PA3NKCKHU, OCHILECTBSIBAHE HA KOHTAKT C UHBECTUTOPUTE,
nHpOpMUpaHEe HAa MHBECTUTOPUTE, PA3MPOCTpPaHsSBaHE HA OTYETH W WHMOpMaIus 3a oOmu
cbOpaHusi, KaKTO M OpTaHU3aIMs MO MPOBEXKAAHETO HA OOIIM CHOpaHMs Ha aKIMOHEpUTE Ha
na.

- V]I ce 3aapmkaBa J1a mpeAnprueMa BCUYKA HEOOXOAUMH MEPKH TI0 MOCTHITHITN KaJIOu
or akuuoHepn Ha MJI, KakTO M Ja CUTHAJIW3UpPA KOMIIETEHTHUTE IbP>KaBHU OpraHu IO
BBIIPOCH, KOUTO €A U3BHH HETOBUTE MPABOMOIITUSI.

- V]I ce 3ampikaBa Jja BOAM M ChbXpaHsBa cueToBoACTBOTO Ha MJI, xato moarorss
TOJIMIIHUSA MY OTYET, OCUTypsiBa HEroBaTa 3aBepKa OT JUIUIOMUPAH E€KCIEepPT-CUETOBOIUTEN,
KaKTO M TMOATOTBS MEXJAUHHU TPUMECEUHU CYETOBOJAHM OTYETH M MECEYHH OajaHCH CbC
ChAbpXKaHUE, ONPEICICHO B HOPMATHUBHUTE aKTOBE, U OcUTrypsiBa OT uMmeto Ha WMJ[ Tsaxuara



myOHMKaIus, BKI. U Ha ChOOIICHUS B MpecaTa, peCeKTUBHO TMpeacTaBsHeTo uM B Komucusra
n Ha BOB-Codus AJl, B cpokoBeTe, MpeBUICHN B Hapea0aTa 1 MpaBUJIHUKA Ha OopcaTa.

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

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

- V]I ce 3agbipKaBa Jla ynpasiisgBa peKJIaMHaTa U MapKeTHHroBarta neiHoct Ha WU/ npu
CHa3BaHE Ha CIEUHMATHUTE U3MCKBAHUS HA 3aKOHOBUTE U MOA3aKOHOBUTE HOPMATHBHU aKTOBE
3a U3BBPIIBAHE HA Ta3U JI€UHOCT.

- V]I ce 3agbpipKaBa.

1. 1ma ochliecTBsIBa MHBECTHLMOHHATA ITOJUTHKA C OIVIEH IOCTHIaHE WHBECTUIIMOHHUTE
uenu Ha MJI, kakTo ¥ 1a crna3Ba MHBECTUIIMOHHUTE orpaHudenus, npeasuaenu B 3K, B
aKTOBETE IO MpujaraHeTo My u B Ycrana u B [Ipocniekta na NJI.

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

3. 1a He B3eMa WHBECTUIIMOHHH PEIICHHUS W Ja He JaBa HapeXMTaHWs, JOPU U Jla ca B
paMKUTe Ha WHBECTUIIMOHHUTE Ienu W crparterus Ha WMJI, ako He e wmHOpmMupano mo
noaxoasan] HauuH MJ] 3a moTeHIManeH KOHQIUKT Ha HHTEPECH; B TO3M ciaydaid Y/ € JIbkKHO
J1a TIOMCKA OT JIMIIETO MPEIBAPUTEITHO 0JJ0OpEHNE Ha B3€TOTO HHBECTHIITMOHHO PEIICHHUE,

4. na He u3BBpIIBA 3a cMeTka Ha WMJI, pa3xoau, KOUTO HE ca M3PUYHO MOCOYEHU B
JIOTOBOpA 3a YIPAaBIICHUE,

5. [1a He mpeaocTaBs HEBAPHA WK 3a0IyKaaBalia nH(OOpMAIIHs, BKIIFOUUTETHO 3a:

a) ChCcTaBa, CTOWHOCTTA M CTPYKTypaTa Ha aKTHBHTE OT nopTdeiina na U/I;
0) ChCTOSIHMETO Ha Ta3apa Ha (PUHAHCOBU MHCTPYMEHTH,

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

7. nma He W3BBPINBA JACHHOCT 10 MHBECTHpaHE Ha cpeacTBata Ha MJ| B meHHM KHWXKaA B
HapylIeHWe Ha HOPMATUBHO YCTAaHOBEHA 3a0paHa WM HHBECTUIIMOHHU OTPAHUYCHMUS,

8. na He mHBecTHpa YacT wiau 1enus noprdein Ha W] B aknmum Ha MHBECTUIIMOHHU
JIPY’KEeCTBAa WU [ISJI0OBE Ha JOTOBOPHU (DOHIOBE, KOWTO TO YIPaBIsABA, OCBEH aKO HE €
MTOJTYYHJIO TIPEIBAPUTEITHO TUCMEHO 0100peHune 3a ToBa oT M/I.

- Ilpu nouckBane or uHBEeCTHTOp Y/ € IIBXKHO Aa NOPEAOCTaBU JONBIHUTEIHA
nH(pOpMaIUs OTHOCHO KOJIMYECTBEHHTE OTPAHMYCHUS] M JUMUTH, KOWUTO CE Mpujarat npu
YIPABJICHUETO HA PUCKA, CBbp3aH C MHBECTHMLMOHHATa AerHoCcT Ha W/I, xourto ympasisBa,
OTHOCHO METOJIMTE, KOUTO CE M3IOI3BAT 3a Ta3H 1eJ, U AKTyaIHUTE MapaMeTpu Ha PUCKOBETE
U JJOXOAHOCTTA, CBbP3aHHU C OCHOBHUTE KaTETOPUH UMHCTPYMEHTH, B KOUTO nHBecTupa 1/I.

- V]I e nnmKeH BCEKH Mecell, Ha nata mMexay S u 10 umcrno, n1a usnpaina Ha ajgpeca Ha
yrnpasnenue Ha MJ[ oT4er che ciaenHaTa MUHIMAaIHA HHPOPMAITHUS:

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

2. cToitHOCTTa Ha nopT¢eiiia B HAYaI0TO U B Kpast HA OTYETHUS NIEPHOJ;

3. U3BBPIICHUTE Pa3XOH 10 YIPABJICHHUE HA IEHHOCTTA WK MTOPTdeia mpe3 OTIYSTHUS
MEPUOI;

4. obema M CTpyKTypaTa Ha MHBECTUIMHTE B TMOpTdeiiaa, B T. 4. IO €MHTCHTH, B
HayaJoTo U B Kpasi HA OTUETHUS TIEPUOJ;

5. pUHAHCOBOTO CHCTOSHUE HA JAPYTUTE aKTUBU B HAYAJIOTO M B Kpas HA OTYCTHUS
MIEPUOI;

6. HeTHaTa CTOMHOCT Ha akTUBHUTE Ha MJI B Ha4amoTo M B Kpas HA OTYETHHUS MEPUOJ,
CpellHaTa MeceyHa HETHA CTOMHOCT Ha aKTHUBUTE,

7. maHHU 32 00SIBEHWTE EMHCHOHHA CTOWHOCT W II€HAa Ha 00paTHO M3KYITyBaHE U JaTUTE



Ha TSIXHOTO OOsBSIBaHE,
8. Opotii u eHu Ha u3gaaeHuTe (MPOJaIeHNUTE) aKInH;
9. Opoii  11IeHN HA U3KYTICHUTE 00paTHO aKIIHH;
10. cximtodeHHUTE CAENKH C aKTUBH OT TNOpT(deiia Ha WHBECTHIMOHHOTO JIPYKECTBO
Mpe3 OTYSTHHSI IEPUO]I.
- V]I uma npaBo Ha TOAUIITHO Bh3HArpakIeHHE B pa3Mmep Ha 3.5%0T cpenHara roauinHa
HETHa CTOMHOCT Ha akTuBHUTE Ha U/I, HO He mo-manko ot 22 000nB. MeceuHO;
- Pasxonure 3a cmeTtka Ha /], BbB Bpb3Ka C OCHIIECTBSBAHE Ha 3abJDKEHUATA Ha Y J] MO
JIOTOBOpA 3a YIPaBIEHUE ca KaKTO CIIe/Ba:

* 32 BCMYKH I€YaTHHU YCIYTH, CBbP3aHU C pa3NpoCTpaHsIBaHETO Ha MHoOpMaus
3a U/I;

*  3a BCHYKH IMyOJMKalKU ¥ ChOOIIEHUS B Ipecara,

* 10 JOrOBOPM C HHBECTUIMOHHU TOCPEAHUIM, KOUTO M3IIBIHSIBAT
WHBECTUIIMOHHUTE HAPEKIAHUS;

* 32 3aBepKa Ha CYETOBOJHH OTUETH OT AUIIOMHPAH €KCIEePT-CUETOBOIUTEIN WU
CHEIUATU3UPAHO OJIUTOPCKO MPEANPUATHUE;

* JIbp’KaBHU TaKCH,

* TakcH ChOMpaHU OT PEeryJupaHUTe Na3apHu HA IEHHU KHUXKA,

* Ttakcu o gorosopurte ¢ [/l AJl u ¢ 6ankara-neno3urtap Ha 1U/I;

* BBB Bpb3Ka C YIPaABICHHUETO HA peKJIaMHaTa U MapkeTuHroBaTta aerinoct MJI.

- Pazxoaure 3a cmeTka Ha Y/, BbB Bpb3Ka C OCBHIIECTBABAHE HA 3aIJKEHUITA MY 110
JIOTOBOPA 3a YIpaBJeHUE, ca KaKTo Cle/iBa;

* [0 MOArOTOBKA U B3€MaHETO HAa NHBECTUIIMOHHU PEUICHUS,

*  TI0 aHAJIM3UTE Ha (UHAHCOBUTE Ta3apH;

* [0 ONPEAENSIHE HA HETHATa CTOMHOCT HAa aKTUBUTE, HA EMUCUOHHATA CTOWHOCT
U IIeHaTa Ha 00paTHO M3KylyBaHe Ha akiuuTe Ha N/JI;

* [0 aAMUHHUCTpUpaHe Ha akuuute Ha W], ¢ u3kitoueHne Ha CBbP3aHUTE C Ta3u
JEHHOCT pa3xou, N30POCHH B MPEIXOTHMS ab3all KaTo pa3xoau 3a cmeTka Ha U/,
* [0 yIpaKHsSBaHE Ha MpaBara Mo aKIuHUTe, COOCTBEeHOCT Ha W /I;

*  Pa3XOJHUTE MO BOJCHE HA CYETOBOACTBOTO Ha M /I.

a) noroBopHu GoHI0BE, ypaBIsiHAHU OT Y /[

Y1 “3naren neB Kanutan” AJl e nosiyuni JUIEH3 3a OpraHU3UpaHe U YIpPaBIEHUE Ha
J® “3naren neB Mumexc 30" ¢ paspermenne Ha KOH Ne 68-]1dP/17.11.2008., xoiito ¢
cTapTHpall MyOoJau4dHO npeyiarane Ha fasutoBe Ha 01.06.2008.

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

CTE®AH XPUCTOB IIETPAHOB — npeacenaresa Ha ChbBeTa Ha IMPEKTOPHUTE

o0pa3oBaHmue: Bucuie, CY “Cs. Knument Oxpuacku”, rp. Codust
VYuusepcurer Jlenayesp, CALL
KBaJIM(PUKAINS: JOKTOp IO UKOHOMHKA
npogecuoHaIeH 198Q. - 1992. — BAH, nayuen cwprpyanuk; 1992, - 1994. —

OIIUT.

MuHucTepcTBO Ha MKOHOMHKaTa, mporpama ®@AP; 1994. - no
cera — npexncegaren Ha CJI Ha “bbarapcka KOHCyJITaHTCKa
rpyna” AJl; 199%. - no cera - gouent B CY “Cs. KinumeHnr
Oxpunckn”, Cronancku ¢axynrer; 1996. - 200Q. —uien na YC
Ha W]l “3maren nes”; 2000r. — mo cera — mociaeaoBaTEIHO
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n30upaH 3a 4ieH, U3MBJIHUTENCH TUpeKTop U npeacenaten Ha CJ|
Ha Y] “3naren neB Kanuran” AJl; 2004. - 2006 - npencenaren
Ha YC na Makpoukonomudeckata acouuanus; 2004. - no cera -
wieH Ha YC Ha MHcTUTyTa Ha aurmiioMupaHuTe (UHAHCOBU
KOHCYNTAHTH.

Mujib0 AJIEKCOB 3UKATAHOB - U3TbJIHHUTEJIEH JUPEKTOP

o0pa3oBaHue: BHUCIIIE, Y HUBEPCUTET 38 HAI[MOHAIHO U CBETOBHO CTOIAHCTBO
KBAJIM(PUKAINS MKOHOMHCT-CUETOBOAMTEN

npodgecuoHaeH 198%. - 1996. —pabotu B obnactTa Ha Typusma; 1996 - 2004.
OIUT: - ynpasuren Ha UII “lapuk Acer UuBectmbuT” OO/; 2005. —

no cera - ynpasuten Ha WUII “3naren neB bpokepu” OO/l; ot
200%. —usnbinuTeneH aupextop Ha Y/ “3naten neB Kanuran”

AL

EKATEPMHA UBAHOBA PAZIEBA — ujieH Ha ChbBeTa HA IMPEKTOPHUTE

o0pa3oBaHue: Bucuie, CY “Cs. Knument Oxpuacku”, rp. Codus, 1993.
Vuusepcurer J[xopmx Tayn, CAIL — mnpaBen dakynrer,
perynaimus Ha IIeHHUTe KHIbKa — crenuanu3anus, 1999

KBAJTH(UKAIUSA: MarucThp Mo MpaBo
npodgecuoHaeH 09.1996. — 2000. — KoMucus 1no 1eHHUTE KHUXa U (POHJOBUTE
OIIMT: O6opcu, excnepr B otaen “llpaBen”, PwkoBoauTen otaen

“Jlunenzupane u koutpoa Ha [1D, Ul u YA7; 2000r. — 2006. -
PvkoBomuren ornen Bwrpemen kontpon B Y] “3nareH nes
Kanuran” AJl, ropuct B “3nmaten neB Xonmuur  AJl, “U3ona
bearepunan MuBectmentc” AJl u “bbiarapcka KOHCyATaHTCKa
rpyna” AJl; 200G. — mo cera - PrkoBoguTen otaen BwTpemien
koHTpon B UIT “3naren neB bpokepu” OO/I; ot 2006 —wiien Ha
CJl ma V]I “3naren ne Kammuran” AJl.

CBWIEH BOPUCOB IIBPBYJIOB - wieH Ha CbBeTa Ha TUPEKTOPUTE

odpa3oBaHue: BHCIIIC, Y HUBEPCUTET 32 HAIIMOHAJIHO M CBETOBHO CTOIAHCTBO
KBAJIM(PUKAINS: MKOHOMHUCT

npodgecuoHaeH 198Q. — 1994. — BAH, nayuen cprpyanuk; 1992. — 199%. -
OIINT: Arennus 3a mpuBarusanus, wiedH Ha HC; 1994. - no cera —unen

Ha CJ| nma “bwarapcka xoncynrantcka rpyma’ AJl; 1996. —
1999. - U] “3naren nes” AJl, wien na YC; 199%. - no cera -
ynpasuten Ha UIT “3naten nes bpokepu” OO/, 2006. — 2007.,
200%. — mo nHacrosumsa MOMEHT - “3naTeH jeB XoaguHr AJl,
yned Ha CJI; 199%. — 2004., 201G. — 1o cera - Y]] “3naren e
Kanuran” AJl - wien na CJI.

- IaHHU 32 U3BBPIIBAHA U3BBH JAPYKECTBOTO JAEfHOCT, AKO MMA TAKABA U aKO € OT
3HAYeHHUe ¢ OrJie]] IeifHOCTTA Ha APY’KeCTBOTO

MuibO AJTEKCOB 3UKATAHOB - yIIpaBUTENl HA MHBECTULIMOHEH IIOCPENHHUK “3/1aTeH
neB bpokepu” OO/], ¢ koiiTo NJ] nMa CKIIFO4YeH TOTOBOP 3a U3ITBJIHCHHE HA UHBECTUIITMOHHUTE
peleHus 1Mo yrnpasieHue Ha noptdeiina na 1/I.
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EKATEPMHA WBAHOBA PAJIEBA — pBKOBOAWTEN OTHEN BbTpelieH KOHTposl B
WHBECTHIIMOHEH nocpennuk “3mateH jeB bpokepu” OO/], ¢ koitto M]J] nma CKIIFOYeH JOTOBOP
3a U3IIBJIHEHNE HA MHBECTUIIMOHHUTE PELICHU 10 yIipaBieHne Ha noprdeiina Ha /1.

CBUJIEH BoPUCOB IIBPBYJIOB - ynpaBUTEN Ha MHBECTULIMOHEH NMOCPEAHMK “3J1aTE€H
neB bpokepu” OOJl, ¢ KOHTO YIpaBIsABAIIOTO JPYKECTBO HWMa CKIIOYEH JOTOBOp 3a
U3IIBJIHEHUE HAa WHBECTHLIMOHHWTE DPEUICHHs IO YIpaBieHue Ha moprdeina Ha ¢GoHOa H
JIOTOBOP 3a MPEJOCTaBIHE Ha MpeXka OT opucH B CTpaHaTa.

’K) 3alMCaH U BHeCeH KanuTaja Ha “3marten JieB Kamnran” AJl

3anucaHusT U BHECEH KalUTaj Ha APYKeCTBOTO € B pazmep Ha 250 00Gs.

1.6. JlaHHu 32 HHBECTHIIHOHHUTE MOCPETHUIH, KOUTO H3MbJIHABAT HHBECTHIIMOHHUTE
pelleHnsi W HApPeKIAHUsl HA YNPaBJISBAIIOTO APYKeCTBO NPH yNpaBJieHHe Ha
HHBECTHIIMOHHOTO /PY’KECTBO M JaHHH 32 (U3HYECKOTO JIHIEe, KOEeTo
HEMOCpPeACTBEHO  B3eMa  HMHBECTHIHOHHUTE  pemieHuss  (MHBECTHIHOHEH
KOHCYJITAHT).

a) MHBECTHIIHOHHH MOCPEeIHMIU, YIbJHOMoIeHH oT W[ - HanMeHoBaHMe,
ceaJIMIIe M aJipec Ha ynpasieHue, TeaedoH (pakce), eaexkrponen aapec (e-mail) u
ejlekTpoHHa ctpaHuna B Untepuer (web-site)

Haumenosanwue: “3JATEH JEB BPOKEPH’ OOJ. Cenanume: Pemybnuka bviarapus,
rp. Codus. Anpec Ha ynpasnenue: rp. Codus, odmuna Crnaruna, yia. “IlocrosactBo” Ne 67b.
Tenepon  3a kourtaktu: (02) 9654650, daxc: (02) 9654502. EnekrtpoHeH ampec:
brokers@zlatenlev.com.

0) 1aHHM 32 (PU3NYECKOTO JIUIIE, KOETO HEMOCPEACTBEHO B3eMa HHBECTHIIMOHHUTE
pelieHusi (AHBECTHIINOHEH KOHCYJITAHT)

Bacwi ITnamenoB Kapansanos — ceprudukar 03441K/21.04.2008.

1.7. [lanHu 3a 0aHKaTa-Ieno3uTap

a) HaMMeHOBaHWe, ceJajMIilNe W aapec Ha ynpasiienue, Tejaedon (dakc),
eJleKTpoHeH ajpec (e-mail) u eiekTpoHHA cTpaHua B HHTepHET (Web-site)

HaunmenoBanue: "FHOpobank W Ed [xu bearapus” AJl. Cemanumie u aapec Ha
ynpasnenue. rp. Codus, paiton "Cpenert”, O6yn. “Llap OcBoboguren” Ne 14. Tenepon 3a
kontaktu: (02) 8166238,paxc: (02) 9888191 ,enexrponen ampec. custody@postbank.bg.
EnexTpoHHa cTpaHHIla B UHTEPHET: WWW.postbank.bg

0) AaTa Ha yupeAsiBaHe HA [PY:KeCTBOTO, HOMep M /JaTa HAa pa3pelleHHeTo 3a
U3BBPIIBaHE HA 0AaHKOBA AeifHOCT

"IOpobank U E¢d JIxu bwarapus” AJl e yupenena mpe3 199Tr. 3a usBbpiiBane Ha
0aHKOBa JIHHOCT ApYXecTBOTO € noxyumsio ot bHB munensus Ne 505/02.04.199i

B) ChIIIECTBEHHU YCJIOBHSI HA JIOTOBOPA ¢ HHBECTHIHOHHOTO JIPY’KECTBO

ITo cunara Ha KorOBOpa 3a AEMO3UTAPHH yciayrd, ckiroueH Ha 04.12.2008., mexny U]
“3naren nes” AJl u Th “Opob6ank U Ed Jxu bearapus” AJl, 6ankaTta nemno3utap u3BbpIIBa
CIICIHUTE NIEHCTBHS. CHhXpPAHEHUE Ha MAPHUYHU CPEJCTBA HA JPYKECTBOTO, ChXpaHEHHE Ha
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HUINYHU (PUHAHCOBM HMHCTPYMEHTH M YAOCTOBEPUTEIHUTE JOKYMEHTH 3a OC3HAJIMYHUTE
(UMHAHCOBH WHCTPYMEHTH, NPUAOOUTH CHC CpEACTBaTa Ha JPYKECTBOTO, H3BBPIIBAHE Ha
BCHYKH 0O€3KAaCOBH IJIAIIaHKs OT UMETO M 32 CMETKa Ha JPYKECTBOTO, BOJCHE HAa Oe3HATUYHU
(UHAHCOBM WMHCTPYMEHTH U JSJIOBE IO IMOACMETKa B perucTbpa Ha OaHKaTa JErno3uTap B
“Ilentpanen nenosutap’ AJl, BHb nnu B npyra nenosutapHa HHCTUTYLIMS.

bankara genmo3urap e JuIbiKHA:

- J1a ChXpaHsABa aKTUBUTE Ha JPY>KECTBOTO M Ja OTKpUBA MpU cebe CH HEOOXOAUMUTE
CMETKH Ha JIpY>KECTBOTO 3a pa3IM4YHUTE BUJOBE (PUHAHCOBU MHCTPYMEHTH,;

- Jla IpHeMa MMapuuHUTE CPEJCTBA Ha JPYXKECTBOTO U J1a ChbXPaHsBa CHLUIUTE B OTKPUTHU
Ha HEroBO MMe OAHKOBH CMETKH;

- 1a IpUeMa Ha CbXpaHEHHE HATMYHUTE (PUHAHCOBU MHCTPYMEHTHU U YOCTOBEPUTEIIHUTE
JOKYMEHTH 3a Oe3HaJnyHUTe (UHAHCOBHM HMHCTPYMEHTH U JSJIOBE, TMPUTENKABAHH OT
JPY’KECTBOTO;

- Jla IpYeéMa U BOJIU IO PErucThp Oe3HATIMYHUTE IbP)KAaBHU LIEHHU KHUXKA, TPUIOOUTH OT
JPY’KECTBOTO, B CbOTBETCTBHE ¢ M3MckBaHusATa Ha Hapenba Ne5 va BHb n M®;

- 1a OCUTYpHU TUTALIaHUATa, CBBP3aHU ChC CHIEIKU C aKTUBUTE Ha IPYKECTBOTO, Ja ObIaT
U3BBpPUIBAHM B PAMKUTE Ha HOPMAaTHBHO OIPEJECICHUTE CPOKOBE, OCBEH aKO HacpeuiHaTa
CTpaHa € HEeU3IpaBHA WM Ca HAJIUIIE JOCTAThbYHO OCHOBAHMS /1A CE€ CMATA, Y€ € HEU3IPaBHa,

- Jla ce pa3nopexk/a C NOBEPEHUTE W aKTUBU Ha APYKECTBOTO CaMO 10 HapeXKJaHE Ha
ONPAaBOMOUIECHUTE JIMIIA, OCBEH aKO HAapeXJaHWATa NPOTHBOpPEYAT HA 3aKOHA, YCTaBa Ha
JPY’KECTBOTO WJIM JOTOBOpPA 3a JECTIO3UTAPHU YCIYTH.

- J1a C€ OTUUTA €XKEMECEHHO IpeJ IPYKECTBOTO U HETOBOTO YIPABIISBAIIO APYKECTBO B
nucMeHa ¢opma 3a OBEPEHUTE aKTHBH Ha JIPY)KECTBOTO U 32 U3BBPILICHUTE ONEPALIUH C TAX.

- J1a KOHTPOJIMpa Jalli JICHHOCTTa 0 HM3/aBaHeTo /mpoaaxobara/, 00OpaTHOTO W3KYITyBaHEe
1 00€3CHIIBAaHETO Ha aKIMH Ha JPYXKECTBOTO, OCHIIECTBSIBAHA OT YIPABIISBAIIOTO JAPYKECTBO €
B cborBeTcTBHE cbc 3IITIIK, akToBeTe mo mnpuigaraHero My, MPOCIEKTa W yCTaBa Ha
JPY’KECTBOTO;

- Ja pa3KpHe pasIulaljaTesHa CMeTKa 3a OOCIy)XBaHE Ha H3/1aBaHETO U 0OpaTHOTO
M3KYIyBaHE Ha aKIUM; IPU HEJAOCTUT Ha CPEJICTBA 10 HES BEHAra Jia yBEAOMSBA JPY>KECTBOTO
Y HErOBOTO YIIPABJISABAILO JIPYKECTBO MMCMEHO U A U3IIbJIHSABA HAPEXKIAHUATA HA MOCIEIHUS,

- J1a KOHTPOJMpPA M3YMCISBAaHETO HA HETHATa CTOMHOCT HA AaKTUBHUTE, €MHUCHUOHHATA
CTOMHOCT ¥ IleHaTa Ha 0OpaTHO M3KyIyBaHE Ha aKIMU Ha JIPY)KECTBOTO /1a CE€ M3BBHPILBA OT
CTpaHa Ha YNpaBIsABAIIOTO JApykecTBO B cborBerctBue cbc 3IIIILK, axToBere mno
MpuJIaraHeTo My, Y crasa Ha ApyxkecTBoTo, [Ipocniekra u [IpaBunara 3a onenka Ha moptdeitna
U ONpENeNssHE Ha HETHaTa CTOMHOCT Ha aKTMBHUTE Ha JpykecTBoTo. IIpu ycTaHOBsiBaHe Ha
rpenika Mpu HM3YHCIsABaHE Ha HETHaTa CTOMHOCT HAa aKTUBUTE Ha €Ha akuus OaHKaTa-
JIeTIo3uTap yBEIOMsIBa He3a0aBHO JpYyXecTBOTO. [Ipu ycTaHOBsiBaHE Ha TpeliKa IpH
M34YHCIIIBAaHE HA HETHATA CTOMHOCT HAa aKTUBHUTE HA €[HA aKLHWs, B PE3yJITaT Ha KOETO MMa
pa3nuKa B €MHUCHOHHATa CTOMHOCT WM LieHaTa Ha oOpatHo um3kymyBaHe ¢ Haa 0.5 % ot
HETHaTa CTOMHOCT Ha aKTHBUTE Ha €/IHa aKius, OaHKaTa-Jemo3uTap yBeaoMsiBa He3a0aBHO
IPYXECTBOTO, C OTJIe U3IBbJIHEHHETO Ha pa3nopendoute Ha wi. 40,an. 1 — 4ot Hapenba Ne 25
Ha K®H. 3a ocwlecTBaBaHe Ha KOHTpOJa, ApykecTBoTo mpenoctaBs no 16:30 waca Ha
CHOTBETHHS JCH (IeHS Ha ONpPEACISIHETO WM), Islata MH(GOpPMAIUs 3a W3YKMCICHATa HETHA
CTOMHOCT Ha aKTUBHUTE, HETHA CTOMHOCT HA AKTUBMUTE HA €/1HA aKIUs, EMHUCHOHHA CTOMHOCT U
IIeHa Ha O0paTHO M3KYIyBaHE Ha aKIMHUTE Ha JIPYKECTBOTO, KAKTO U Isu1aTa WHGOpMAIHs 3a
OTIpEeCNITHETO MM, BKJIIOUUTEIHO 3a Oposl Ha MpoJaZeHUTe M OOpaTHO M3KYNEHH aKIUu C
MIPUKIIOYMI CEThIMEHT. baHKaTa-zieno3urap u3Npalila MNOTBBP)KIECHUE 3a IPABHIHOCTTAa HA
TaKa U3YMCICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €JHA aKIIMs,
€MHCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO M3KyNlyBaHE Ha aKLUUUTE Ha JPYXKECTBOTO C
oUIMATHO MUCMO WKW C KPUNTHPAHO U TOJMHUCAHO C €JNEeKTPOHEH MOJIHUC ChOOIIEHUE Mo
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enekTponHa mnomia (e-mail), kouto ce m3mpamar no apyxecrBoro no0 17:30uaca Ha chius
paboten aeH. B ciyuail ye OaHkara-ieno3uTap € KOHCTaTUpalla HapyIIEeHUs WU TPEIIKH, T
YBEIOMSIBa JIPYKECTBOTO HE3a0ABHO U BHACS KOPEKIIMHM B EMUCHOHHATA CTOMHOCT M IIeHaTa Ha
00paTHO M3KYITyBaHE.

- JIa OCUTYpsiBa CHOMPAHETO W M3TOJI3BAHETO HA MPHUXOAMUTE HA JAPYKECTBOTO J1a ObIe B
ChOTBETCTBUE CHhC 3aKOHA U yCTaBa Ha APY>KECTBOTO, KaKTO MU Ja CIEAM Jajd TOAMUIIHOTO
BB3HATPAKICHUE HA YIPABISBAIIOTO JIPYKECTBO € M3UUCIICHO U TUIATEHO B CHOTBETCTBUE CHC
3aKOHA U IpaBUJIaTa Ha JPYKECTBOTO;

- J1a YBEJIOMsIBa MHCMEHO YIPABISBAILIOTO JAPYXKECTBO B CPOK OT TpU PabOTHU JHHU, aKO
cnpsMo Oankara Obae mpwioxkeHa Mspka mo 4wi. 103, am. 2 or 3akoHa 3a KpEIUTHUTE
WHCTUTYIIUH,

- J1a yBeZoMsBa He3a0aBHO MHCMEHO YIPABISABAILIOTO APYXKECTBO, KOraTo € OTKazaja Jia
U3IBIIHU OTIPABEHO JO Hesl HapexIaHe, MOpaad MPOTHBOPEYHE CHhC 3aKOHA, yCTaBa Ha
JPY’KEeCTBOTO WM C AOTOBOPA 3a JENO3UTAPHU YCIYTH;

bankara neno3urap HsAMa NpaBo:

- Ja Bb3JIara Ha Jjpyra 6aHka J1a U3I'bJIHsIBa PYHKIMUTE i TI0 HACTOSAIIUS JOTOBOD;

- Jla OTKa3Ba TNpU MOUCKBAHE OT PEIOBHO YIIBIHOMOIIEHH OT JAPYKECTBOTO IIHIIA
M3/1aBaHETO HA YIOCTOBEPUTENIHHW IOKYMEHTH, ChIAbpXKalld HH(GOpMalus OTHOCHO BHAA U
pa3Mepa Ha aKTUBUTE Ha JPY>KECTBOTO, BKIIOUMTEIHO 32 BIIOKEHUTE MApUYHU CPEICTBA,
najie)xa u/uiM HOMHHATHATA CTOMHOCT Ha JeMo3upannTe (PUHAHCOBU HHCTPYMCHTH;

- Jla Ob/1€ €IHO M CBHINO JIHMIIE WIIK CBBP3aHO JIMIIEC C YIPABISIBAIIOTO IPYKECTBO, C JIUIIE,
KoeTo € u30paHo 3a ujeH Ha CbBeTa Ha TUPEKTOPUTE HAa MHBECTUI[MOHHO APY>KECTBO HIIU C
JPYro JHIIEe, KOSTO M3MBJIHABA YIIPABUTEIHN WU KOHTPOIHU (DYHKIIUU B APYKECTBOTO, KAKTO
U C JIMLA, KOUTO KOHTPOJIUPAT JIPYKECTBOTO;

- 1a ObJIe KPEOTUTOP WUITU TapaHT Ha APYKECTBOTO, OCBEH 332 B3€MaHHUATA CH TI0 JIOTOBOpA
3a JEeNO3UTapHU YCIIyTH;

- J1a IpUXBAIlla CBOM B3€MaHUS CPEIy IPYKECTBOTO 32 CMETKA Ha MOBEPEHUTE U OT HETO
MapUyHU CPEACTBA U PUHAHCOBU MHCTPYMEHTH;

- Ja W3MOJ3Ba 3a CBOS CMETKAa TIPEJOCTaBEHHUTE W 3a ChXpaHEHHE (HUHAHCOBU
UHCTPYMEHTH.

ApyxecTBOTO ce 3aAbJI2KaBa:

- J1a OTKpUe HEeOoOXOoauMHTe OAHKOBH CMETKH TpH OaHKara-IAero3uTap Ha MMETO Ha
IPYXeCTBOTO;

- CBOEBPEMEHHO Ja TMpeAOoCTaBs 3a ChbXpaHEeHHWE B OaHKaTa-Aemo3uTap MapUUYHUTE
CpeacTBa M mpuaoouTuTe (PUHAHCOBUM WHCTPYMEHTH M JISJIOBE 32 CMETKa Ha JPYKECTBOTO,
KaKTO U YJOCTOBEPUTEITHUTE JOKYMEHTH 3a Oe3HAIMYHUTE (PUHAHCOBU MHCTPYMEHTH,

- Ja mpenoctass Ha Oankara neno3utap a0 16.30uaca Bceku paboTeH JeH HHPpOpMAITUs
3a IpoAa/ieHuTe U OOPAaTHO U3KYNEHU aKIUU C MPUKIIIOUUI CeTHJIMEHT, KaKTO U HH(pOopManus
3a M3YUCIICHATa OT YIPABJISABAIIOTO APYKECTBO HETHA CTOWHOCT Ha aKTUBHTE, €MHUCHOHHATA
CTOMHOCT M IIeHaTa Ha OoOpaTHO WM3KYIyBaHE Ha aKIMU Ha JPYKECTBOTO, HeoOxoauma 3a
M3ITbITHEHUE HA 3a]IJDKEHUSATA H 110 JOrOBOpPA 3a JENO3UTapHU YCIYTH;

- Jla yBenomsiBa OaHkaTa-Ieno3uTap 3a pemieHnero Ha CbBeTa Ha JUPEKTOPUTE Ha
JPY>KECTBOTO, 32 BPEMEHHO CIIUpPaHe Ha Mpojaaxdara U 00paTHOTO U3KYIyBaHE Ha aKIUU KaToO
MOCOYM CpPOKa Ha CIHUPAHETO, N0 Kpas Ha pabOTHUS JEH, Mpe3 KOWTO € B3ETO PEIICHUETO,
PECIIEeKTUBHO 32 Bb30OHOBSBAaHE Ha Mpojaxk0aTa 1 00paTHOTO M3KYIyBaHE Ha akKIUH, 10 Kpas
Ha pabOTHUS JIEH, TPEAX0K/1aIll Bb300OHOBSIBAHETO.

Bb3HarpaxkieHue Ha GaHKATA 1eN03UTap

Bw3narpaxxaenuero Ha 6aHkKaTa-IeNO3UTap € OMPEENIEHO KaTo TaKCH U KOMHUCHOHHU 3a
JIETIO3UTApHU YCIIYTH CBhIVIACHO JoroBopa, kakto ciensa: 0.035% 3a cexpaHenue Ha
(bUHAHCOBHM MHCTPYMEHTH, 6 11B. 3a TpaHchep Ha GuHAHCOBH MHCTpYMeHTH, S0 IB. MecedHo 3a

14



MOTBBPK/IaBaHE HA HETHATA CTOMHOCT Ha aKTUBUTE. [[py>KEeCTBOTO 3armaimia 3a U3BbPIIBAHETO
Ha JIpyru OaHKOBH OMNEpalUy TaKCH M KOMHUCHOHH B ChOTBETCTBHUE C AeiicTBamaTta Tapuda 3a
YCIIOBUSAITA, JTUXBHUTE, TAKCUTE U KOMUCUOHHUTE Ha OaHKaTa-Aerno3uTap. Be3HarpakaeHueTo ce
3ariana o 5-To YMcio Ha Mecela, CleBalll Mecela, 3a KOUTO ce IbJIKU Bb3HArpaxJIeHue.

Cpok Ha 10roBopa 32 AeNo3UTAPHHU YCJIYTU U IPeKpaTABaHe

JIoroBopbT ce CKIItouBa 3a ¢cpok oT 1 feanal romuua, kaTo Biau3a B cuiaa ot 23.12.2008.,
OT KOraTO BJIM3aT B CWJa M 3aJb/DKCHUATA Ha OaHkaTa-aerno3utap. Ako no 60 fumectmecer/
KaJIeHJAAapHU THU MpeIy U3THYaHe Ha CpoKa Ha JecTBHe Ha JOroBOpa HUTO €Ha OT CTPAHUTE
HE U3SBY MICMEHO JKeTIaHUEe 3a MPEKPATIBAHETO MY, TOM Ce CUMTa aBTOMATHUYHO MPOJABIKEH 32
CHILUS CPOK U MpU chluTe yciaoBus. HacTosiaTa kiay3a e BaMaHa U Mopax/jaa JelcTBre 3a
aBTOMATUYHO MPOBJDKABAHE HA CPOKA HA JOTOBOPA U 3a CJIEBAIIY €THOTOAUIIHYU TIEPUO/IH.

JloroBopbT MoOke Aa ObJie MPEeKpaTeH MpHU CIECIHUTE YCIOBHS: 1O B3aUMHO ChIJIacue Ha
CTpaHHUTE, U3pPA3€HO B MHCMEH BHJ; €AHOCTPAHHO OT BCSKa OT CTPaHUTE, C JBYMECEYHO
MMCMEHO MPEAN3BECTUE; MIPU MPEKpaTsIBaHEe Ha HHBECTUIIMOHHOTO JIPYXKECTBO; MMPU OTKPHUBAHE
Ha MPOU3BOJCTBO MO HECHCTOSITEIHOCT 32 €/IHa OT CTPAHMUTE; MPU OTHEMAHE Ha JIMILIEH3a Ha
eaHa OT CTpaHWTe, TpU H3MEHEHHWE Ha JHIeH3a Ha OaHkara-fgeno3utap oT BbHbB, karo
M3KJTIOYBAHE WJIM OTPAaHMYaBaHE HA OINpPEIeNeHH NEHHOCTH, HeOOXOIMMH 3a U3MBIHEHUETO HA
JIENO3UTAPHUTE YCIYTH; MPU U3KIIOYBaHE HA OaHKaTa-Jeno3uTap OT CUchKa mo wi. 173,am1. 9
ot 3IIIILK; npu pa3BansiHe Ha JOrOBOpa: KOraTo HAKOS OT CTPAHUTE HE U3IIBJIHU CHLIECTBEHO
3aJIbJDKEHUE TI0 JIOTOBOpa MOpaAu MPUYHMHA, 32 KOSTO OTroBaps; M3IpaBHATAa CTPaHAa MOXeE
MHUCMEHO J]a pa3Bajy JOroBopa Ciel KaTo Jajie Ha JpyraTa CTpaHa MUCMEHO MOAXOISI] CPOK
3a U3MBJIHEHHE Ha ChOTBETHOTO 3abJDKEHHE C MPEAYNPExACHUE, e e/l U3THYaHe Ha CPOKa
1€ CMsITa JI0rOBOpA 3a pa3BaJICH 3a HAIpe.

1.8. /lanHu 3a oguTOpHTE

a) mMe, ChOTBEeTHO HAMMEHOBaHHMe, CeJajIMIle W ajpec Ha YyNpaBJieHHe Ha
OJUTOPHUTE HA APYKECTBOTO 32 NMPeIX0AHNTe 3 FOAUHHI

3a mpenxomnute 3 rogunu onutop Ha UJI “3naren nes” AJl e “bJIO bearapus” OO/,
CbC CeHAINIIE M aJpec Ha yIpaBJCHUE! 1404 Codwus, paiton Tpuaauma, Oyn. bearapus, Ne
51b, et. 4, upe3 Crosaka MopaanoBa AnocronoBa, aunens Ne 0046.

0) aKo oIUTOPHTE Ca HANMYCHAJH, OWJIH ca OTCTPAHEHH HJIM NMpPeHa3Ha4YeHH, ce
pa3kpuBa HH(poOpMaLHd 32 Te3H (PaAKTH

OautopbT Ha JApPYKECTBOTO HE € Hamyckal U He € Ouil OTCTpaHsBaH WIH
MpeHa3HAYaBaH.

1.9. IlocouBane Ha (uHAHCOBATA HHCTUTYLUMS, y4YpeAuTe]l HAa HHBECTHIHOHHOTO
APYKeCTBO

Hsma punancoBa MHCTUTYIMS, YUPEAUTEN HA HHBECTUIIHOHHOTO JPY>KECTBO.

1.10. /lanHu 3a JunaTa, KOUTO MPUTEKABAT NPSAKO WIK Ype3 cBbp3anu juna Hax 10 Ha
CTO OT AKIHMUTE HA WHBECTHIHOHHOTO JAPY:KECTBO WJIM MOraT /a YNpPa:KHABAT
KOHTPOJI BbPXY Hero

a) 3a ¢pu3MYeCKHTEe JUIA — TPUTE HMeHa, OPOoil aKIMHU ¢ MPAaBO HA IJIAC M TeXHUS
ASJ OT IJIacoBeTe B 0010TO ChbOpaHue Ha JPYKeCTBOTO, CbOTBETHO HAYMHHU HA KOHTPO.I
BbPXY Hero
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Hsma ¢usndecku numa, KOUTO IPUTEXKABAT MPSIKO MM Ype3 cBbp3aHu jauma Hag 10 Ha
CTO OT TJIacoBeTe B 00moTo chOpanue Ha MJ[ “3nmaten neB” AJl wim morar na ympakHsBaT
KOHTPOII BbPXY HETO.

0) 32 OpPUINYECKUTE JULIA — HANMEHOBaHMe, CeJaJMINe W ajpec HA ynpaBJieHHe,
HOMeEp M MapTHAA HA BIHCBaHe B ThPropckus peructsp, koa 1o bYJICTAT u nanbuen
HOMep, Opoii aKIUM ¢ MPAaBO Ha IJIac M TeXHHS A5 OT IJ1acoBeTe B 001I0TO cChOpaHue Ha
APYKeCTBOTO, ChOTBETHO HAYMHU HA KOHTPOJ BbPXY Hero

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

1.11. Undopmauusi OTHOCHO BBHIIHH KOHCYJTAHTH, Ha KOHUTO Ce 3aIala CbC
Cpe/ICTBA HA HHBECTHIIHOHHOTO JPYKeCTBO

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

1.12. HmeHnaTa Ha JHUIATA, HOCEIH OTTOBOPHOCT 32 M3rOTBSIHETO HA MPOCHEKTA WJIM 32
onpeieIeHH YaCcTH OT HEro, KAKTO M JIeKJapaius OT Te3H JHIA, Ye cJie] MmoJjiaraHe
HA HeoOXoAMMATa TPHKA M JOKOJIKOTO MM € H3BeCTHO, HWHGopManHuATa,
NpeAcTaBeHA B MPOCNEKTA, He € HeBSPHA, MOABEKIANIA WIH HelbJIHA

Bacun [1namenoB KapanBaHOB — MHBECTUIIMOHEH KOHCYJITAHT — 32 MKOHOMHYECKATa
YacT.

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

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

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

(1) mpu m3roTBsiHETO HA HAacTOAMIMS [IPOCIEKT ca MOJOXKIIN HeoOXOoAMMaTa IPHKa 3a
HErOBOTO CHOTBETCTBHE C M3MCKBAHMATA HA 3aKOHA; U

(2) m1OKOIKOTO MM € M3BECTHO, HH(pOPMALIUATA B HACTOsAIIMS [IpOCIIEKT HEe € HEeBspHA,
MMOABEK Al MJIM HEITbJIHA.

CeornacHo wi. 187 ot 3IILIK unenoBere Ha ChbBeTa Ha nupektopute Ha W] “3naren
nes” AJl - Jlrobomup bopucos I'eoprues, Hukonaii ArtanacoB YopOamxwuiicku, JlroOeH
Brnagumupo ButanoB um YaBmap Jlro6eHoB TomeB, KakTo M TMOIMUCAIOTO IMPOCHEKTA
VYupasnsBamo apyxecrtBo “3mareH jieB Kanurtan” AJl, npeactaBiasiBAHO OT U3MbIHUTEIHUS
IupekTop Munbo AJekcoB 3MKATaHOB, OTIOBApSAT COJUIAPHO 3a BPEAUTE, NPUYMHEHU OT
HEBEpHHM, 3a0JIy’KJaBallld WIM HEMbIHU JaHHW B mpocnekTa. Jlumero mo wi. 34, am. 2 or
3akoHa 3a cuetoBoaAcTBOTO Hukonaii [lonmHueB oTroBapsi COMMIAPHO C JMIlaTa M0 U3PEUCHHUE
OBPBO 32 BpeAH, NPUYMHEHW OT HEBEpHHU, 3a0IyKIaBalld WIH HEMbIHU JTaHHU BbHB
(hMHAHCOBHUTE OTYETH HAa €MHUTEHTa, a peructpupanusaT ogutop “BJAO bearapus” OO/ upes
CrositHka ATIOCTOJIOBA — 32 BpEAUTE, MPUUMHEHU OT OJIUTUPAHUTE OT HETO (DMHAHCOBU OTYETH.
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2. WHBECTULIMOHHA WHOOPMALIVS

2.1. OnucaHue HA MHBECTMLIMOHHHUTE eI HA JAPYKECTBOTO, BKIKYUTEIHO HETOBUTE
(puHAHCOBHU eI, HHBECTHIIMOHHA MOJUTHKA MU WHBECTUIMOHHH OTPAHUYEHUS;
NMOCOYBaHe HA TEXHUKHTE U HHCTPYMEHTHTE WM Bb3MOKHOCTHTE 32 MOJI3BaHe HA
3aeM, KOHUTO MOrat Ja ObJaT M3NOJ3BAHM TMPH YHOPABJIECHHETO HA
HHBECTUIIHOHHOTO JAPYKECTBO

OcnoBHa nen Ha W] “3naren nes” AJl e na mpennara Ha UHBECTUTOPUTE KauECTBEHO
(DMHAHCOBO TOCPEAHUYECTBO 3a €(EeKTUBHO ydacThe Ha (UHAHCOBUTE TMazapu W 3a
pean3anusTa Ha aITepHaTUBHA (POpMa Ha UHBECTHUIINH H CIICCTSBAHUS.

MHBecTUIIMOHHA TMOJUTHKA 32 TOCTUTAHE LeJATa Ha JPYKECTBOTO € HACOYeHAa KbM
MOCTUTAHETO Ha KOHKYPEHTHA JOXOJHOCT M PAacCTsIa CTOMHOCT Ha aKIMUTE Ha JPYKECTBOTO
ype3 nuBepcuUKalMs Ha UHBECTHIIMHUTE, KOHTPOJIHpPAaHE HA pUCKa, UKOHOMHUHU OT Mamiaba u
npo¢eCHOHAIIHO yIpaBlieHHE Ha IeHHOCTTA.

W] “3naren nes” AJl ce ctpeMu na moaabpika OamaHcupaH nMopTdeiia OT akTUBH, KOWTO
Ja € M3TOYHMK Ha KOHKYPEHTHO BHCOKa JOXOJHOCT M CBIIEBPEMEHHO Jia HE OTrpaHHUYaBa
BB3MOXXHOCTUTE Ha JAPYKECTBOTO CBOEBPEMEHHO Jla M3IBJIHABA 3asgBKUTE 3a O0OpaTHO
M3KYyIyBaHE Ha akuuu. J[MHaMUYHATa CBHIIHOCT HA KAHWTAJOBUTE IMa3apd  HE JaBa
BB3MOXHOCT JIa C€ MOAbPKAT MO3UIMUTE B KOPIIOPATUBHU KHUXKA, AbPKaBHHU LIEHHU KHUXKA U
NapuYHU CpPEeACTBAa B CTPOTO ompeaeieHu mpomnopuuu. Crnopen pasmepa Ha Kamurana |
KOHKpPETHUTE Ma3apHU YCJIOBHs AENBT Ha OTACITHUTE TPYNMU aKTHUBU MOXKE Jla C€ JIBUXKHU B
OTIpEJICJICHU TPaHUIIH.

B Tabnuna 1. e mpeacrtaBeHa CTpyKTypa Ha aKTUBHUTE, KbM KOSITO JPYKECTBOTO IIIE C€
CTPEMH Jia Cce MPUABPKA.

Tabdauna 1. Crpykrypa Ha aKTHBUTE

I'pynu Jsin
Axiun 110 65%
JbpxaBHY LIEHHU KHUXKA 6-12%
YyxaecTpaHHM LEHHU KHHXKa 1m0 15 %
OOnuranuu 110 65%
ITapuynu cpencrsa muH. 10 %

N]1 “3naren neB” AJl He MOXe 1a MHBECTUPA B IICHHU KHIDKA, U31JICHH OT:

a) YUPEAUTEIIUTE MY WM OT CBBP3aHU C TAX JIUIIA;

0) wrenoBere Ha ChBeta Ha aupekTopure Ha W] “3iaren neB” AJl Wi OT CBBP3aHH C
TIX JUILA,

B) wieHoBere Ha ChBera Ha aupekropute Ha “3mareH jaeB Kammran” AJ] wim ot
CBBP3aHM C TAX JIUIIA,

r) JOpYyrd JHIa, KOWTO H3IIBJIHABAT YIPABUTEIHH WM KOHTPOJIHH (QYHKIUH B
WHBECTUIIMOHHOTO JPYKECTBO WM OT CBHP3aHU C TAX JIUIIA,

1) APYTH JIAIA, KOUTO KOHTPOJIHMPAT HHBECTUIHOHHOTO APYXKECTBO MIIM OT CBBP3aHH C
TSIX JUIA.

W] “3naren neB” AJl nuHBeCTHpa B aKTHBH, KOUTO W3YEPIIATEIHO ca mocodeHu wi. 195,
an. 1 ot 3IIILIK, otroBapsT Ha crenuanHuTe U3uckBaHus Ha wi. 195,an. 1 ot 3IIIILK u ce
CBHCTOAT €IUHCTBEHO OT.

- [ICHHU KHIDKA ¥ HHCTPYMEHTH Ha MapUYHUs 1asap,
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- IAJI0B€ HAa KOJICKTUBHU MHBCCTUIIMOHHHU CXEMU,

- BJIOI'OBE B OaHKH,

- I[epI/IBaTI/IBHI/I 1 CKBHUBAJICHTHH Ha TiX q)HHaHCOBI/I I/IHCprMeHTI/I.

HNHcTpymeHnTHTEe Ha mapuyuHus mas3ap, B kouto uaBectupa M1 “3maren nes” AJl, TpsdBa
aa 6’bI[aT JIMKBUJHU U CHC CTOI>'IHOCT, KOSATO MOXKE Aa 6’52[6 TOYHO onpe;[eneHa I10 BCAIKO BpeMe.

[leHHUTE KHIKA, B KOWTO MOXE Jia MHBECTHpPAa HHBECTHIIMOHHOTO JPYXKECTBO, Ca
IIPEXBBPJIUMHU [IPaBa, PErUCTPUPAHU 10 CMETKU B LleHTpanHus nemnosurap, a 3a AbpKaBHUTE
IIECHHU KHIDKA - PETUCTPUPAHH TI0 CMETKH B bhirapckara HapoaHa 0aHKa WU B MOJJICTIO3UTAP
Ha ,Z[’bp)I(aBHI/I IICHHU KHHWXXaA, HWJINU B I-Iy)KI[eCTpaHHI/I I/IHCTI/ITYHI/II/I, I/IBB’pr_HBaH_[I/I TaKnBa
neiHocTn (Oe3HATMYHM [IEHHU KHIYKA), WM JOKYMEHTH, MaT€pHaIM3HPAIIN MPEXBHPIUMH
npaBa (HaJMYHU IICHHU KHUXKA), KOUTO MOTraT Ja ObJaT ThPryBaHU Ha KAalUTAJOBHS Ma3ap, C
W3KJTFOYCHHE Ha TUIATES)KHUTE HHCTPYMEHTH, KaTo:

1. ak1uu B ApyKeCTBa U APYTU LICHHU KHIKA, €EKBUBAJICHTHHU Ha aKIIMUTE B KaUTAJIOBU
JPY)KECTBA, MEPCOHATHU JPYXKECTBA W JAPYTrd IOPUIAMYECKU JIMIA, KAKTO M JICNO3UTapHU
pa3MUCKH 3a aKIuH,

2. 00JUranuy 1 APYTd ABJITOBU IIEHHU KHIKA, BKIIOYUTEITHO JICTTO3UTAPHU PA3IMUCKH 32
TaKyBa IICHHU KHMXKA,

3. IpyrH IEHHW KHUXa, KOUTO JaBaT MPaBo 3a MPHUI00MBaHE WM MPOaak0a Ha TaKMBa
IICHHU KHW>XXAa WK KOUTO BOIAT OO0 naquHo I1aliaHe, onpez[eﬂeHo HOCpeI[CTBOM IICHHU
KHIDKA, BAJIyTHH KYPCOBE, IMXBEHHU MPOICHTH WIJIA JOXOJIHOCT, CTOKH WJIU JPYTH UHICKCH HIIH
IMOKa3aTellH.

W] “3naren ne” AJl Mmoxe na wHBecTHpaT HE oBede OoT 10 Ha CTO OT aKTHBHUTE CH B
LIEHHU KHUYAa U UHCTPYMEHTH Ha apU4YHUs NIa3ap U3BBH Te3M 1o an. 1.
W] “3naren nes” AJl moxe na mpumoOuBa IBMKUMH BEIU U HEJBIKUMH UMOTH CaMO
JIOKOJIKOTO TOBA € OT CHIIIECTBEHO 3HAYCHHE 3a MPSKOTO OCHIIECTBSIBAHE HA HETOBATa JACHHOCT.
N “3naren neB” AJl He Moke ma mpuaobuBa meHHd (0JarOpogHM) MeETald Hu
CepTHU(PHUKATH BBPXY THIX.
NJ1 “3naren nes” AJl He MoXke:
1. na mpenocraBs 3aeMu WM J1a ObJIe TapaHT HA TPETH JIUIIA;
2. J51a u31aBa OOJIMTaIliy M IPYTH JIBJITOBY [ICHHU KHIDKA,

3. 1a u3BBpIIBA JEHHOCT KAaTO WHBECTHIIMOHEH IIOCPEIHUK, OaHKa  WJIH
3aCTPaxoBaATEIHO JAPYKECTBO;

4. na mpojaBa LIEHHU KHUXAa, HHCTPYMEHTHU Ha MapUYHUS Na3zap U APYrd (PUHAHCOBU
WHCTPYMEHTH, KOUTO HE IPUTEKABA,

5. Ja HWHBCCTHpPAa B LOCHHU KHHWXKA, HU3JAACHU OT JiMla, KOHUTO KOHTPOJIUPAT
WHBCCTUIIMOHHOTO APYXKECTBO UJIM CBHP3aHU C TAX JIUIA.

6. ma mpuaoOWBa y4yacTHE B akKIMUTE C MPABO HA TJIAC HA €AWH E€MUTEHT, KOETO Ja
MO3BOJIM HAa WHBECTUITMOHHOTO JIPY>KECTBO, HA WICHOBETE HAa HETOBUTE YIIPABUTEITHU
WIM KOHTPOJHU OpraHd, Ha YIPaBISABAlIOTO JPYKECTBO HIIM HAa YJICHOBETE Ha
HETOBUTE YIPABUTEIHU WJIM KOHTPOJIHM OpraHd, 3acAHO WM TOOTIACITHO Ja
YIPaXXHSBAT 3HAYUTEITHO BIUSHUE BHPXY EMHUTEHTA.

N]I “3naten nes” AJl He Moke Ja MHBECTHpA TMOBEYE OT S HA CTO OT aKTHUBUTE CH B
[[EHHU KHIKA WM B UHCTPYMEHTHU Ha TTApUYHUS Ta3ap, U3IaJACHH OT €IUH EMUTEHT.

W] “3naten nes” AJl He Moxke ga uHBecTupa nmoseuye oT 20 Ha CTO OT aKTHUBUTE CH BHB
BJIOI'OBE B e¢/IHa OaHKa.

Puckosara excriozumust Ha U/ “3maren neB” AJ] kbM HacpelrHaTa cTpaHa 1Mo CIENKa C
JepyUBaTUBHU (DMHAHCOBM WHCTPYMEHTH, THPI'YBaHU HA M3BBHHOOPCOBU Ma3zapu, HE MOXE Ja
HaaxBBpis 10 Ha CTO OT aKTUBHTE, KOTaTO HacpeurHaTa crpaHa ¢ 6anka mo wi. 195,am. 1, 1. 6
ot 31K, a B ocTananuTe ciiyyau - S Ha CTO OT aKTHBHTE.
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W] “3naten nes” AJl moxe na uaBectrpa 10 10 Ha CTO OT aKTHBUTE CH B IIEHHU KHUXA
WY B MHCTPYMEHTH Ha MapuvHUS Ta3ap, U34aJCHU OT €IMH €eMUTEHT, IIPH YCJIOBHE Y€ 00IIara
CTOMHOCT Ha TE€3W WHBECTUIMHU He HaaBuimaBa 40 Ha CTO OT aKTUBUTE HAa MHBECTHIIMOHHOTO
npyxectBo. [Ipy n3uncnsBane Ha o0IIaTa CTOWHOCT Ha aKTUBHUTE 1O M3PEUEHUE MIBPBO HE CE
B3eMarT MPEABH]I [IEHHUTE KHUKA U MHCTPYMEHTHUTE HA MTAPUIHMS 1ma3ap 1o ai. 6.

W] “3naren neB” AJl Mmoxe na nHBECTHpA 10 35 HA CTO OT aKTUBUTE CH B IICHHU KHUXa
U MHCTPYMEHTH Ha TMApUYHHS Maszap, W3MaJeHH OT €AWH EMUTEHT, aKO I[CHHUTE KHIKA U
WHCTPYMEHTHTE Ha TAPUYHHMS MMa3ap ca W3/aJICHU WM rapaHTupadu oT PenyOnuka bearapus,
Ipyra AbpKaBa 4YICHKA, OT TEXHW MECTHH OpraHH, OT TpeTa IbpKaBa WIH OT IyOJUYHA
MEXyHapOIHAa OpTraHu3aIis, B KOSTO WICHYBA MTOHE €/THA IbpKaBa YIeHKA.

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

1. 10na cTo ot akuuuTe 6€3 MPaBO HA IJIac, U3AaJICHHA OT €IHO JIUIIE,

2. 10 Ha cTO OT OONWTalMUTE WM JIPYTU ABITOBH LEHHH KHIJKA, U3AJCHU OT €IHO
JU1IE;

3. 25 Ha cTO OT AsANIOBETE Ha €AHA KOJICKTHBHA WHBECTHIIMOHHA CXeMa, MOTyduiia
paspelieHre 3a U3BbpIIBaHe Ha JeiHOCT chritacHo JupektnBa 85/611EMO na ChBera u/wiu
Jpyra KOJIEKTUBHA WHBECTUIMOHHA CXEeMa MO CMHChiIa HAa 8§ 1, T. 26 OT JOMBJIHUTEIHUTE
pasnopeadu, He3aBUCUMO JAJIHA € ChC CEIATUIIE B AbpKaBa WICHKA WM HE,

4. 10Ha cTO OT MHCTPYMEHTUTE Ha MMAPUIHHUSI [1a3ap, U3JAJACHU OT €HO JIHIIC.

W] “3naren neB” AJl moxe ma maBectupa He moBede oT 10 Ha CTO OT aKTHBHUTE CH B
JSUTOBETE Ha €JHa KOJICKTHBHA WHBECTUIIMOHHA CXeMa, TIONy4HIia pa3pelleHre 3a N3BbPIIBaHE
Ha geiHocT cbrimacHo JlupektuBa 85/611EMO nHa CbBera WM JApyra KOJCKTHBHA
WHBECTUIIMOHHA CXeMa MO0 cMuchia Ha 8 1, T. 26 OT JONBIHUTEIHHTE pa3nopeadH,
HE3aBUCHMO JAJIH € ChC CEATUIIE B AbpPKaBa WICHKA WM HE.

OO0muAT pa3Mep Ha UHBECTUIIMUTE B JISJIOBE HA KOJCKTHUBHU MHBECTHIIMOHHU CXEMU TI0
cmuchia Ha 8 1,T. 26 ot mombaauTenaute pasnopendou Ha 3IIITIK, He3aBUCHMO daiu ca Che
celanuile B JbpiKaBa WICHKA WIM HE, Pa3jMYHU OT KOJICKTMBHA HWHBECTHIIMOHHA CXEMa,
MoJIy4rjia pa3pelleHre 3a W3BBpPIIBaHE Ha JcHHOCT chriacHo JupekruBa 85/611EMO Ha
CwBera, He MOke na HanxBbpias 30Ha cTo oT akTuBuTe Ha U] “3naren nes” A/l.

W] “3naren neB” AJl He MOKe Z1a 1OI3Ba 3a€MH, OCBEH B CIIy4auTe, TOCOYCHH TO-T0ITy
WIN B APYTH CIIy4au, ONPEAeNIeHH OT JNeHCTBAIIOTO 3aKOHOAATENCTBO. [lo3BaHeTO HaA 3aeMu
C€ M3BBPIIBA CAMO C MPEABAPUTEIHOTO pa3penieHrne Ha 3amecTHUK-Tipeacenarens Ha KOH u
MIPH €THOBPEMEHHOTO CTa3BaHe Ha CIETHUTE YCIOBHS:

1. 3aemMbT 1@ € HEOOXOAMM 3a MOKPHUBAHE HA 3aIBJDKCHHATA TI0O 0OPAaTHOTO M3KYITyBaHE
Ha aKIUUTE,

2.3aeMbT, ChOTBETHO 00IIIaTa CyMa Ha 3a€MHUTE B €JIMH U ChIIl IEPUOJI, /1a HE HAJBUIIIaBA
10Ha cro ot aktuBuTe Ha MJ] “3naren nes” A/,

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

4. kpeauToaaTeln o 3aeMa Jia € caMmo 0aHKa, ¢ U3KJII0YCHHE Ha OaHKaTa-eno3uTap.

JIpyru M3uCKBaHUSA KbM HEHHUTE KHUKA, HHCTPYMEHTHTE HA MAPUYHHS Ma3ap u
apyrute akTuBd 1o wi. 1953IIIK 1 kbM CTPpYKTypaTa Ha aKTHBHTE M MACMBUTE HA
HHBECTUIHOHHOTO APYKECTBO

[lenHuTE KHIKA, B KOUTO MOXKE Ja MHBECTHPA WHBECTUIIMOHHOTO JIPYXKECTBO, TPsiOBa 11a
OTTOBapsT Ha CIETHUTE YCIOBUSA:

1. 3ary0uTe, KOUTO MHBECTHIIMOHHOTO JIPYKECTBO MOXKE Jia TMOHECE OT MPUTEKABAHETO
MM, ca OTpaHUYEHH JI0 pa3Mepa Ha TIaTeHaTa 3a TAX 1ICHa,

2. TUKBHJIHOCTTa MM HE 3acsira CIIOCOOHOCTTa HAa WHBECTUIMOHHOTO JPYXKECTBO IO
HCKaHE Ha aKIIMOHEPHUTE J1a U3KYIyBa OOPATHO aKIIMUTE CH,
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3. AMAar HameX(HA OLICHKA:

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

0) ueHnure kHmxka mo wi. 195, an. 2 3IIIIK umar nepuoauvHa OleHKa, U3BBbPIICHA Bb3
OCHOBa Ha wWH(OpPMaIHs, MPEJOCTaBEHA OT E€MHUTEHTAa, WM Bb3 OCHOBA HA KOMIIETCHTHO
WHBECTUIIMOHHO NIPOYYBAHE,

4.3a TIX € HaJMIIe TOAXO 1A HHPOPMAITHS:

a) 3a LIECHHUTE KHIDKA, IOMYCHATH JI0 WM ThPryBaHH Ha peryiaupas maszap mo wi. 195,am. 1, .
1 - 4 3MIIIK, ce mpemoctaBss PeIOBHO TOYHA U TMOApoOHA WHGOpMAIUs KbM Ia3apa 3a
[[EHHATa KHUTA WM KOTaTo € TMPUJI0KUMO, 3a opT(eiisia Ha [IeHHATA KHUTAQ;

0) 3a nmennuTe KHKa mo wi. 195,a1. 2 3IIILK ce nmpemxocraBs peoBHO TOYHA WHPOPMALIHS
710 MTHBECTHIIMOHHOTO JIPYKECTBO 3a I[EHHATa KHHUTA WJIM KOTaTo € MPUJIOKUMO, 32 IopTdeiina
Ha I|eHHATa KHHTa,

5. IPEXBBPIINMU Ca,

6. TAXHOTO TMpHIOOMBAaHE CHOTBETCTBA HAa HMHBECTHIMOHHHWTE LEMH  W/HIH
WHBECTUIIMOHHATA TIOJUTUKA HA MHBECTHIIHOHHOTO APYKECTBO;

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

8. cunra ce, ye meHHuTe KHWXka 1mo wi. 195,am. 1, t. 1 - 3 3IIILK ortrosapst Ha
M3HUCKBAHUATA TIO T. 2 U 5, aKO MHBECTHIIMOHHOTO JPYKECTBO HE paszmoiara ¢ uHdopmanms,
KOSITO J1a I0BeJIe 0 IPYT U3BOJI.

9. 3a ennu kHMka mo wi. 1953TIIIIK ce cuutar 1 IeHHUTE KHIXA, KOUTO OTTOBAPST Ha
ycioBusTa o 1.1-8 u ca rapanTHpaHu OT WIH ca CBBP3aHU C MPEJACTABIHETO HA IPYT'H aKTHUBH,
KOUTO MOXeE J]a ca pa3inuuHu oT Te3u mo wi. 195,an. 1 3ITIIK.

10. 3a mewnm kHmka mo wi. 195 3IIIILK ce cuurar W akuuTe/IsSIIOBETE Ha
WHBECTUIIMOHHO JPYKECTBO, JOTOBOPEH (DOH HITH JSITOB TPBCT OT 3aTBOPEH THII, aKO:

— OTroBapsT Ha ycioBusTa 1o 1. 1-8;

— WHBECTUIIMOHHHUTE JpPY)KECTBA W [SUIOBUTE TPBCTOBE ca OOEKT Ha TpaBWiIa 3a
KOPIOPATUBHO yIMpaBlIeHHUE, IPHIOKUMHU KbM JIPYKECTBATa, a IOTOBOPHUTE (POHIOBE ca
mpeIMeT Ha MpaBuia 3a KOPIOPATUBHO YIIPaBICHNE, CKBUBAJICHTHHU HA TE3U, IPUIIOKUMU
KBbM JIPY>KECTBaTa,

— JIpY’)KECTBOTO, KOETO YIpaBIsiBa JIOTOBOPHUS (OHI, CHOTBETHO IPYKECTBOTO, KOETO
yIpaBiIsiBA AKTUBUTE HAa WHBECTUIIMOHHOTO IPYKECTBO U MSUIOBUS TPBCT, aKO HMa
TaKoOBa, € MPEAMET Ha HAIMOHAJIHA PETYIIAIMS C IIEJT 3allIUTa HaA HHBECTUTOPHUTE.
WNHcTpymMeHTHTEe HA TapU4yHUS Ta3ap, B KOUTO MOXKE Ja WHBECTUPA WHBECTUIIMOHHOTO

JIPYKECTBO, CE CUMTAT 3a OOMYAHO THPTYBAaHU HA IMAPUYHUS Ma3ap, aKO OTTOBAPSAT Ha €HO OT
CICAHUTE U3UCKBAHUS:

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

2. WMaT OCTaThYCH CPOK J0 majexa 10 397 MHU BKIL.;

3. ToasIeKaT Ha PEJAOBHM KOPEKIIMM HA JIOXOIHOCTTA TPH YCJIOBHUSATAa HA TMApPUYHHS
nasap noHe Ha Bceku 397 nHu,

4. PUCKOBUAT UM MPOUII, BKII. IO OTHOIIICHUE HA KPSAUTHHUS UM PHUCK M PUCKA, CBhp3aH
C JIUXBEHUS MPOIEHT, ChOTBETCTBA HA PHUCKOBUS Npodun Ha (UHAHCOBU WHCTPYMEHTH C
nmajex mo T. 1 u 2 mnm ¢ KopeKIuu Ha JOXOHOCTTa 10 T. 3.

5. HMHCTPYMEHTHUTE Ha MapUYHHS Ma3ap, B KOUTO MOXKE J1a MHBECTUPA MHBECTUIIMOHHOTO
JIPYKECTBO, Ca JIMKBUJIHM HWHCTPYMEHTH Ha TMAapU4YHUS TMa3ap, KOUTO MoraT na Obaar
MPOJAJCHU TPU OTPAaHWYCHH PAa3XOAW M B aJ€KBATHO KPaThbK BPEMEBU IEPHOJ IMPEIBH]
3aIbJDKEHUETO Ha WHBECTUIIMOHHOTO JPYKECTBO 10 HWCKaHE Ha AaKIHOHEpUTE U
MPUTEKATEINUTE HA JITIOBE JIa M3KYITyBaT OOPATHO aKIIUUTE U JISJIOBETE CH.
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WNucTpymMeHTHTE HA TTApUYHUS Ma3ap, B KOUTO MOXKE Ja MHBECTUPA MHBECTUIIMOHHOTO
IPYXKECTBO, ca ChC CTOMHOCT, KOSITO MOKE Ja ObJIe TOYHO OINpEJIeeHa MO BCIKO BpeMe, aKo 3a
TAX Ca HAJNUIE TOYHU W HANSKIHU CHCTEMHU 32 OILIEHKA, KOWTO OTTOBApST HA CIICTHUTE
W3HUCKBAHUS:

1. mo3BoNSIBAT HA WHBECTUIIMOHHOTO APYXKECTBO Ja M3YHCIIsABA HETHATa CTOMHOCT Ha
aKTHBa CH B CHOTBETCTBHE ChC CTOMHOCTTA, Ha KOSTO MHCTPYMEHTBHT, BKIIOYCH B TOpTdeiina
My, MOXe na ObJe pa3MEeHEH MEXIy HHPOPMUPAHH U H3PA3WIH ChIJIACHE CTPaHU TpU
yCJIOBUsTA HA OONYaiiHa KOHKYPEHIIHS;

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

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

NucTpymentuTe Ha mapuunus naszap mo wi. 195, am. 1, . 8 3IIILK TpsioBa ma ca
CBOOOJHO TIPEXBBPJIMMU M 32 TAX Jla € HAIMIE MOAXOAsma WH(OpMAIUs, BKIIOYUTEIHO
nHpopManus, HeoOX0oarMa 32 U3BBPIIBAHE HA MOAXOJSINA OICHKA Ha KPEOUTHHUTE PHCKOBE,
CBBpP3aHU C UHBECTUPAHETO B TSIX.

3a WHCTpyMEHTUTE Ha mapuuHus mazap mo wi. 195, am. 1, . 8, 6ykBu "6" u "r"
3K, 3a uHCTpyMEHTHTE Ha mapu4Hus naszap no wi. 195,an. 1, 1. 8, 6yksa "a" 3IIILK,
KOUTO Ca EMHUTHPAHH OT PETHOHAIHU WM MECTHH opraHu B PemyOnuka Benrapust nim apyra
ITbprKaBa YICHKA WIH OT IMyOJUYHA MEKIyHApOHA OPTaHHU3aIus, B KOSTO YiICHYBa IMOHE eIHA
Ibp)KaBa WICHKA, HO KOMTO HE ca TapaHTHUPaHU OT JAbPKaBa WICHKA, KAKTO U B CIyJaWTe Ha
denepanHa AbpKaBa, KOSATO € IbpXKaBa WICHKA - OT €IWH OT 4YICHOBETe Ha QeaepanHara
IbpKaBa, € HAUIE MOAXO0sIIaTa HHpopMaIus, ako:

1. e Hanune wHpOpPMAIUS 32 EMHUCHUSATA WM IporpaMara 3a eMHTHpaHE, KaKTO U 3a
IOPUINYECKOTO U (PUHAHCOBOTO CHCTOSTHUE HA EMUTEHTA MPEAX EMUTHPAHETO HA HHCTPYMEHTA
Ha apu4YHUS Ta3ap;

2. akTyanu3ainus Ha nHGopmanusaTa 1mo T. 1 ce u3BbpIIBa Hall-MaJIKO BEAHBK TOAUIITHO
Y TIPU BCSKO 3HAYUMO CHOUTHE;

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

4. cpIIecTBYBAT HAJCKTHH CTATHCTUYCCKU JIaHHU 32 EMHCHATA WJIHM 3a TporpaMara Ha
EMUTHpAHE.

3a MHCTPYMEHTHTE Ha mapuyHus naszap mo 4wi. 195,an. 1, 1. 8, 6yksa "B" 3IIIILK e
HAJIHIIE TOAXO0AsIaTa HHpOpMaIHsl, ako:

1. e namune wuHbOpMAIM 3a €MHUCHITa WIM TporpaMara 3a E€MUTHpaHEe WIH 3a
IOPUANYECKOTO U PMHAHCOBOTO CHCTOSIHUE HAa EMUTEHTA MPEIN eMUTHPAHETO Ha HHCTPYMEHTA
Ha IMapUYHUS 1masap;

2. akTyanu3anus Ha HHQOPMALHUATA C€ U3BBPIIBA MOHE BETHBK TOJUIITHO U TIPHU BCIKO
3HAYUMO CHOUTHE;

3. HaJIeXKTHU JTaHHU 32 EMUCHSTA WM 32 MporpaMara 3a EeMUTHUPaHE WU JPYTy JaHHHU,
MO3BOJISIBAIM M3BBPIIBAHETO HA TOIXOMSAINA OIEHKA HAa KPEIUTHHUTE PHCKOBE, CBBP3aHU C
WHBECTUPAHETO B TAKUBA MHCTPYMEHTH.

3a MHCTPYMEHTUTE Ha mapu4Hus maszap nmo wi. 195,an. 1, t. 8, 6yksa "a" 3IIIIIK,
pa3nuMYHU OT M30pPOCHHTE TMO-TOpe W M3AaJeHUTE OT EBpomeiickata meHTpaiHa 0aHKa, OT
beirapckata HapogHa OaHka WIM OT [EHTpaiHa OaHKa Ha Jpyra Jbp)kaBa 4WICHKA,
noaxosAmaTa uaGopmanys € nHGopManus 32 eMUCHATA WK MIPorpaMara 3a eMUTHpPAHE WU
32 IOPUIUYECKOTO W (UHAHCOBOTO CBHCTOSSHHE Ha EMHTEHTAa TpEAH CEMHTHPAHETO Ha
WHCTPYMEHTA OT IMapUIHHUS 1a3ap.

3a smmero o wi. 195,am. 1, 1. 8,6ykBa "B" 3IIIILK, koeTo crma3Ba npasuia, 0100peHH
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OT CHOTBETHHUS KOMIIETEHTEH OpraH, TapaHTUpAIld, Y€ OTroBaps Ha TOJIKOBA CTPOTHU
M3UCKBAaHUS, KOJKOTO Ca HM3WCKBAaHUATA, ONMPEACIICHH OT IpaBoTo Ha EBpomeiickusi Cbhro3,
TpsIOBa J1a € HATUIIE €THO OT CICTHUTE YCIOBUS:

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

2. 1a e ChC cemanuine B AbpkaBa - wieH Ha OpraHu3zanuara 3a WKOHOMHYECKO
CHTPYTHUYECTBO M pa3BUTHE, IPUHAJIekKAIIA KbM [ pymara Ha ecerre;

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

4, pa Oaszara Ha 3a4BJI0OYEHM aHAJIM3M HA JHIETO MOXKE na ObIe IOKa3aHo, 4e
W3UCKBAHUATA, Ha KOUTO TO OTroBaps, ca TOJKOBAa CTPOTH, KOJIKOTO Ca H3WCKBAaHUATA,
OIIpEelIEeICHU OT NPaBOTO HA EBponenckus cbro3.

HpyxectBaTta 3a cexkoputusanus mo wi. 195,am. 1, . 8, 6yksa ", monOyksa "00"
3IIHOK ca opranuzanuu ¢ KOpIOpaTUBEH, TPHCTOB WK JAOTOBOPEH XapaKTep, YUPEICHU 3a
[ETTUTE HA CEKIOPUTH3AIIUATA.

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

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

1. 6a30BUTE MM aKTHUBU CE CHCTOAT OT €AUH WM ITOBEYE.

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

0) JINXBCHH MPOICHTH;

B) BaJlyTa WM BaJyTHH KYpCOBE;

r) GUHAHCOBHM MHJICKCH;

2. TIO3BOJISIBAT MPEXBBPISTHETO HA KPEIUTHUS PUCK HA 0a30BHSI aKTUB HE3aBUCHUMO OT
JPYTUTE PUCKOBE, CBHP3aHU C aKTHBA;

3. HAMaT 3a pe3yJTaT JOCTABSHETO WJIM MPEXBBHPJITHETO, BKIIOYUTEIHO Ype3 MapuIHO
TUIaNlaHe Ha aKTHBH, Pa3iudHu OoT Te3u B wi. 195,an. 1u 2 3IIILK;

4. pUCKOBETE, KOUTO HOCST, ca SICHO WACHTH(HUIIUPAHU OT MpaBUiIaTa 3a yrpaBiIcHUE Ha
pUCKa Ha WHBECTUIIMOHHOTO JAPYXKECTBO, KAKTO U OT MEXaHU3MHTE 3a BHTPEIICH KOHTPOI B
CIIy4aWTe Ha PUCK OT aCUMETPHs Ha WH(MOpPMAIUATA MEKITY HHBECTUIIMOHHOTO JPY>KECTBO, OT
€/IHa CTpaHa, ¥ HacpellHaTa CTpaHa Mo JACPUBATUBEH (PMHAHCOB MHCTPYMEHT 3a MPEXBBHPIISTHE
Ha KPEIUTEH PUCK, OT JAPYyra, MPOU3THYAII] OT TOTCHIIMAJICH TOCTHI HAa HacpellHaTa CTpaHa J0
BBTpEIIHA HHPOPMAIIHS OTHOCHO MPEANPUATUATA, YUUTO aKTUBU ca 0A30BH 3a JICPUBATUBHUS
(bMHAHCOB MHCTPYMEHT 3a IPEXBBPJIISTHE HAa KPEUTEH PHUCK.

JlepuBatuBHHUTE (PMHAHCOBH MHCTPYMEHTH 1o wi. 195,am. 1, T. 7, OykBa "0", moaOyksa
"06" 3IIILK moraT na 6bxat mpojazeHu, JUKBUIUPAHU WIIM 3aKPUTH Upe3 oceToBa caenKa
M0 CIIpaBeIIUBa CTOMHOCT, aKo MoraT Jia ObAaT MpoAaieH!, TUKBUIUPAHH WM 3aKPUTH YPE3
odceToBa clreaka Ha CyMa, 3a KOSTO JICPUBATUBHUAT ()MHAHCOB MHCTPYMEHT MOXKE J1a Oble
pa3MeHeH, a 3aJbJDKEHUETO 10 HEero IOraceHo Mexay no0pe MHPOPMHUpaHH U H3Pa3UIH
ChIJIacHe CTPAHM B CJEJIKA, CKIIFOYCHA B YCIOBHUATA HA OOWYaiiHa KOHKYPEHITHS.

JlepuBatuBHHUTE (PMHAHCOBH MHCTPYMEHTH mo wi. 195,am. 1, T. 7, 6ykBa "0", moaOyksa
"06" 3IIIIK morar na ce oneHsBaT MO OOIIO - MPUETH U TOJUISKAIM Ha TPOBEpKa METOIH,
aKo MOXKe J1a UM OBbJe JaJieHa OIeHKAa OT MHBECTUIIMOHHOTO APY>KECTBO, ChOTBETCTBAIA HA
CIpaBeyIuBaTa CTOMHOCT, KOSITO HE ce 06a3upa caMo Ha IMa3apHU KOTUPOBKH OT HAcpelIHaTa
CTpaHa M OTrOBaps Ha CICTHUTE YCIOBHS:

1. Gazara 3a oIlleHKa € HAJEKHA, aKTyaJlHa Ta3apHa I1IeHa Ha MHCTPYMEHTA, a ako He €
HaJIMYHA TakKaBa IleHa, 0a3aTa 3a OIEHKa € MOJEI 3a ONpe/AelisiHe Ha [eHaTa, KOWTO M3MOI3Ba
MOAXOIAIIA OOIIONPUETAa METOOJIOTHSI;
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2. IpoBepKa Ha OIeHKAaTa Ce U3BBPIIBA!

a) OT MOAXOAsIAa TpeTa CTpaHa, He3aBHCHMa OT HaCpeIlHaTa CTpaHa II0 CAelKara ¢
JepyuBaTUBHUS (PMHAHCOB WHCTPYMEHT, ThPryBaH Ha MU3BHHOOPCOBHU Ma3apH, KOSTO U3BHPIIBA
MMPOBEPKUTE JIOCTATHYHO YECTO W TO HAYMH, KOWTO IIO3BOJIIBA HA WHBECTHUIIMOHHOTO
JPY>KECTBO JIa IPOBEPH KOPEKTHOCTTA HA OLEHKATA; UK
0) OT oTaen B MHBECTHUIMOHHOTO IPYXKECTBO, KOMTO pasmojara ¢ HEOOXOJUMHTE 3a TOBA
YOBEIIKU U TEXHUUYECKU PECYPCH U € HE3aBUCHM OT OT/eJa, KOWUTO YIPaBIsBa aKTUBUTE.

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

1. nocrarp4yHO AUBEpcUHUIIIPAHU ca:
a) MHIEKCHT € ChCTaBEH 10 TaKbB HAYWH, Ye JBM)KCHHETO Ha IIEHATa W aKTHMBHOCTTA Ha
THPrOBUSATA C €MH KOMIIOHEHT OT MHIEKCA HE BIUSAT 3HAYUTEITHO HA eI UHIEKC,
0) B caydJaii 4ye MHICKCHT € ChCTaBeH OT akTuBM 1o wi. 195,an. 1 3IIITLK, HeroBusT chCTaB €
nuBepcuUIpaH TMOHE KOJKOTO ChCTaBa Ha WHIEKCUTE, NPHU3HATH OT 3aMECTHHUK-
npejcenarens, pbKOBOJEN] yrnpasieHne "Ham3op Ha WHBECTHIIMOHHATA JIEHHOCT', HapWyaH
MO-HATaThK ''3aMECTHUK-TIPE/ICEeaTENs
B) B Clly4ail ue MHAEKCHT € ChCTABEH OT aKTHUBH, pa3InyHu OT Te3u 1o wi. 195,am. 13IITLK,
HErOBUAT CHhCTaB € AWBEpcU(UIMpAH MO HAYMH, CKBUBAJCHTCH Ha TO3M Ha WHACKCHUTE,
MIPU3HATH OT 3aMECTHHUK-TIPEICEeIaTelIs,

2. mpejcTaBnsABaT ajeKBaTeH OeHUMapK (OOIIONpPHET eTaloH) 3a masapa, 3a KOWTO ce
OTHACSHT:
a) UHICKCHT U3MEpBa MPEICTAaBUTEIHA IPyIa aKTHBH IO MOIXO/ISII HAuWH,
0) MHAEKCHT Ce Mpepasriekaa ¥ OalaHCHpa MEPUOTUYHO CHIJIACHO MyOJHMYHO OIMOBECTEHU
KPUTEPHH C TIeJT J]a MPOIBIDKU Ja OTpa3siBa aJIeKBaTHO Ma3apa;
B) aKTHBHTE, OT KOMTO € ChCTAaBEH MHAEKCHT, Ca JTOCTAThYHO JIMKBHIHHU, KOCTO IMO3BOJIIBA Ha
noTpeOUTENUTE J]a BH3NPOU3BEKAAT UHAEKCA, aKO € HE0OXO0IMMO;

3. myOJIMKYBaHHM ca 10 TTOAX OIS HAUKH:
a) MPOIECHT Ha MyOJIMKYBaHE € Ha OCHOBATa Ha HaJISK/THH MPOIIEAYPH 3a ChOMpaHe Ha IICHUTE,
W3YHCIABAaHE W TIOCIIEBAIIO MyOJWKyBaHE Ha CTOMHOCTTa HA WHJEKCA, BKIIOYUTEITHO
MPOLIEYPH 32 OI[eHKA HA KOMIIOHEHTUTE, KOUTO HIMAT Ia3apHa IeHa;
0) CBOEBPEMEHHO Ce€ MpPeaoCTaBs MMOAPOOHAa HH(GOpPMAIMs OTHOCHO METOIOJOTHATA 3a
M3UYUCIIsIBAaHE HA MHJIEKCA, METOAOJIOTHUTE 3a OalaHCHpaHe HAa MHACKCA, TPOMEHU Ha MHIEKCA
WY HAJIMYUETO Ha OMEPATHUBHH 3aTPYIHEHHS MPHU MPEIOCTaBIHETO Ha HaBPEMEHHA M TOYHA
uHpopMaLus.

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

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

2. He mo-Maiko oT 10Ha cTO OT aKTUBHUTE HA HHBECTUIIMOHHOTO JIPY>KECTBO TPsiOBa j1a ca
MapuYHU CPECTBA, [IEHHU KHUXKA, HHCTPYMEHTH HA MAPUYHHS IMa3ap WA APYTH IMJIATSKHU
CpelCcTBa, KaKTO CJIe/IBA:

a) IICHHU KHMKAa U MHCTPYMCHTHU Ha NMapU4HUsI 1azap, eMUTHpanu ot Penyonuka bbirapus;
0) leHHYM KHW)KAa U MHCTPYMEHTH Ha mapuuHus nasap, emutupanu ot CAILl, Kanaga, SImomwus,
[IIBennapus, abp:kaBa - 4wieHKa Ha EBponeickus Ccbro3, WIM JIpyra AbpXkKaBa, KOATO
MPHUHAIICKA KbM EBpONMEHCKOTO MKOHOMHYECKO MPOCTPAHCTBO; B) MAapUYHH CPEICTBA BHB
Banyta Ha BenukoOpuranus, CALLL, lIBetinapus, AnoHus u B eBpoO.

[TapuyauTe CpepcTBa Ha WHBECTHUIIMOHHOTO JIPY)KECTBO HE MOTraT jJa ObJaT Mo-MaJIko
OT 5 Ha CTO OT aKTHUBUTE HA JPYKECTBOTO.
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2.2. PuckoB npo¢uj Ha HHBECTHIIHOHHOTO APY:KeCTBO

NJ1 “3naren neB” e ApYyXeCcTBO, KOETO MHBECTHpa B OajaHcupan moprtdeiin (cropen
knacudukanusra vHa Wiesenberger)CTtpeMexsT € 1a ce€ MUHUMHU3WPa WHBECTUIIHOHHHUS PHCK
KaTo CHIIEBPEMEHHO C€ M3IMOJ3BAaT Bb3MOKHOCTUTE 3a yBEIMYaBaHE Ha TEKYIIUTE MPUXOAU U
3a IBJITOCPOYEH pPAcTeX Ha KamurTajga. ToBa ce OCBHIIECTBSIBA Ype3 MHBECTHUPAHE KAKTO B
aKIMY, Taka ¥ BBHB (UHAHCOBH HHCTPYMEHTH C (Qukcupan poxon. MHBecTunuure Ha
JPY’KECTBOTO Ca OPUEHTHPAHU MIPEIU BCUUKO KbM OBJIrapcKusi KaluTaloB Ma3ap. 3a LHeauTe Ha
no-gobpata auBepcuuKanus Ha noprdeilia € Bb3MOXKHO OrpaHMYEHa YacT OT aKTUBUTE Ha
apyxectBoTo (1o 15%)1a Ob/ie HHBECTHPAaHA Ha MEK/YHAPOIHUTE KAlUTAIIOBH ITa3apH.

3a ;1a ce M3MO03BaT Bb3MOXKHOCTUTE 3a PACTEXK HA KAaNHUTaja, IPY>KECTBOTO MHBECTHUPA
25-65%o0T akTUBUTE CH B aKIIUM HA OBITAPCKH €MUTEHTH. ToBa € M Hall-pHCKOBaTa 4acT OT
noptdeitna. T Hocu oOUIMS Ma3apeH PUCK, CHOTBETCTBAI HA ChCTOSHUETO Ha OBITapCKHs
KaluTajoB TMa3ap, KakTo M cheuu(uuHus pUCK Ha KOHKpETHUTE eMuTeHTH. LleHute Ha
aKIMUTEe MOraT Ja ce IPOMEHSAT KaTo CIEACTBUE OT  NPOMEHALIM C€ TEHACHIMU B
MKOHOMHKATA, B OTACIHU OTPAcId WM B IEHHOCTTA U PE3yJTaTUTE HAa eMUTEHTUTE. TakuBa
MIPOMEHHU BOAT J10 KOJeOaHMsl B CTOMHOCTTAa Ha Ta3W 4acT OT HMopTdeiiia Ha APYKECTBOTO U C
TOBA MOPaXXJaT PUCK 3a KOJeOaHUs B LIEHUTE Ha aKIIMUTE Ha APY>KECTBOTO.

3a 1a ce ce U3MOoJI3BaT Bhb3MOKHOCTUTE 32 TEKYIIH JIOXOJU, TPY>KECTBOTO MHBECTHPA JI0
65% otr akTHBHUTE CH B OOIIMHCKH, KOPIMOPATHMBHU W HMMOTEYHU OONMTamwu. Ta3uw dact OT
nopTdeiina Ha IPYKECTBOTO HOCH 3HAYUTEIHO MO-MAIbK PUCK TOPagd €CTECTBOTO HA TE3H
KHIKa U (QUKCHUpaHMs  JOXOJ, KONTO ocurypsBar. TUNUYHHUTE PHUCKOBE 3a TO3U KIac
(MHAHCOBM WHCTPYMEHTH Ca JIMXBEHUAT PUCK M KPEAUTHHIT PUCK. JIMXBEHUSAT PHUCK ce
Mopaxia OT BB3MOXKHOCTTA LIEHUTE Ha OOJUTalMUTE Ja ce MPOMEHSAT MOopaau MpoMsiHa Ha
TUXBCHUTE DPAaBHUINA, a KPEAUTHHUAT PHUCK CE MOpaXKAa OT BB3MOXHU HM3MCHEHHS BBHB
KalranuTeTa Ha eMUTEHTHUTE J1a TToracsiBaT 3abJDKEHUSTA CH TI0 U3/1aJICHUTE OOJIUTaliH.

Jpyra yact ot noprdeitia Ha IpyxecTBOTO 6-12% ce MHBecTHpa B IbpPKABHU LIEHHH
KHIKa. Te ocurypsBar TEKylld AOXOIU IMPU Bb3MOXHO MUHUMAJIHHS 3a CTpaHaTa PUCK U MO
TO3U Ha4YMH ce OanaHcupa MO-pUCKOBATa YacT Ha MOpTQeiia.

JpyxecTBOTO HEe € O0OBBpP3aHO C ONpeJelieHa CEeKTOpHAa WM peruoHaIHa
WHBECTUIIMOHHA MOJUTHKA. V300pbhT Ha IEHHU KHIKA 32 MHBECTHpPAHE CE U3BBPIIBA C OTJIE]
Ha HaMHUpaHE Ha Hail-01aronpusTHUTE MHBECTHUIIMOHHU AJTEPHATHBH M3MEXy MHOKECTBOTO
Ha BCHMYKHM BB3MOXKHH, 0€3 Te J1a ca 3aJbJDKUTEITHO CBBP3aHU C MPEIBAPUTEIIHO OMpPEICTICHH
peruoHu, cekropu uinu uHayctpuu. Ot popmanHo-aHATUTUYHA TJIeIHA TOYKA PUCKBT, CBbpP3aH
C UMHBECTHpPaHE B aKIUU Ha JAPYXKECTBOTO, MOXe Ja ObJe HM3MEepeH upe3 ONpeaeieHU
CTaTHUCTUYECKU I[IOKa3aTead, KaTo Hai-4ecTo 3a Ta3W IeJl Ce H3MOJ3Ba CTaHJApTHOTO
OTKJIOHEHHE Ha BB3BPBIIAEMOCTTA Ha HETHATAa CTOWHOCT HA aKTHBUTE Ha €IHAa akius. Bn3
OCHOBa Ha JIaHHU 3a HETHAa CTOMHOCT Ha aKTUBUTE Ha €HA aKIMs, U3YHCIECHU B MOCIEIHUS
paboTeH NOeH Ha ceaMHIlaTa, B KOHWTO Ce M3YHUCIABA TakaBa 3a JPYKECTBOTO, C€ MPABAT U
M3UYUCIICHUS 3a CTaHAApTHO OTKJIOHeHHe. CTOWHOCTTa Ha TO3M I[OKazaTeld ce HM3YHUCIsABa
ceriacHo IlpaBunata 3a oueHka u ympaBieHue Ha pucka Ha WJI “3nmaren nes” Al u
MeTtononorusara 3a U3YUCISIBaHE Ha CTAHIAPTHO OTKJIOHEHHE Ha HETHA CTOMHOCT aKTUBHUTE HA
nsut/akums Ha KMC Ha Bwarapckara acomnmanus Ha ynpasisBamute apyxectBa (BAY/D).
CroifHOCTTa Ha CTaHJApHTOTO OTKJIOHEHHE Ce€ omoBecTsiBa Ha caita Ha BAY][ u BBB B.
“IMTapu”.

2.3. IlpaBuja 3a OleHKA HA AKTUBHUTE

[IpaBmiara 3a olleHKa HAa AKTUBUTE BKJIIOYBAT OCHOBHO NPHUHIIMIIUTE U METOAMTE 3a
OLICHKAa Ha aKTHBHUTE M TACHBUTE, TIOCOYCHH HM3YEPIATEIHO IMO-I0J]y, KaKTO M CHUCTeMa 3a
OpraHm3aiysi Ha Ta3W JeHHOCT, pa3paboTeHa MOAPOOHO B OJOOPEHHTE OT 3aMECTHUK-
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npencenarens Ha KOH Ilpasuna 3a onenka Ha aktuBute Ha UJI “3naten nes” AJl Ne 22441]]
or 26.02.2008. u ce ocHOBaBa Ha YcTaBa Ha JIPY)KECTBOTO M CBBP3aHUTE C JIEHHOCTTA MY
HOPMAaTUBHU aKTOBE.

OCHOBHU NPUHIUIIK NPH OlleHKa Ha akTuBUTe HA U1 “3aTen ges” Al

1.Ouenkara Ha aktuBM Ha WMJI, HapuyaHa mo-HAaTaThK 'TOCHEABalia OIEHKA', ce
M3BBPINBA 32 BCEKH aKTUB, BKIFOUUTEIIHO M 33 IHPBOHAYAIHO MPU3HATUTE KbM JaTaTa Ha
OlIEHKAaTA.

2.TIpu mbpBOHAYANHO TpHUAOOMBaHe (IMPU3HABAaHE) HA aKTHB - MO I[CHA HAa HETOBOTO
npuaoOMBaHe, BKIIIOYBAIA M PA3XOIUTE TI0 CAENKATA.

3. IIpu mocneaBamio oleHsIBaHE HA aKTUB - MO0 CHOTBETHHUS PEIl M HAYMH, OTPEIEICH B
HACTOSIIIUTE MPaBUIIA.

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

B croiiHOCTTa Ha aKTUBUTE CE€ BKIIFOYBA CTOMHOCTTA HA BCEKHU €IMH OT MPUTEKABAHUTE OT
KOJIEKTMBHATa WHBECTUIIMOHHA CXEMa aKTHBHM I10 OajlaHca KBM Jarara Ha W3TOTBIHETO Ha
oneHkara. TsaxHaTa CTOMHOCT c€ U3UHUCIIABA, KAKTO CJICIIBA.

1. TlocnenBama OHEHKA HA NEHHW KHHKA M MHCTPYMEHTH HAa NAPUYHUA 1a3ap,
emuTupanu or PenyOauka bparapus B crpaHara, ce U3BbpIIBA Bb3 OCHOBA Ha
CpeAHOapUTMETHYHA OT LIEHUTE "KyIyBa" 3a TEKYyLIUs pabOTeH JieH, OOSIBEHH OT HE MO-MaJIKO
OT /IBaMa ITbPBUYHU JAUITBPH HA AbP/KABHU LIEHHU KHIDKA.

1.1. B cnyuaif, ye neHaTa € M34YHMCIEHa HAa OCHOBAaTa Ha NMPEACTABEHH OPYTHU LEHH OT
I'BPBUYHUTE WIIBPH, TS CE€ U3II0JI3BA NPSAKO 3a MpeolieHka. [Ipu ycioBue, e 1eHaTta € 4ucra,
Ha OCHOBaTa Ha JIMXBEHUTE XapaKTEPUCTUKH IO MEPUOAMYHOCT M PABHHUIIE HA JMXBEHUTE
KYyIOHH, TS ce mpeoOpa3yBa B OpyTHa U cJe]l TOBa CE U3I10JI3Ba 3a IPEOLIEHKA.

2. IIpn HEBB3MOXKHOCT Ja c€ MPWIOXKHK T. 1. ce M3IMOJI3Ba METOABT HAa JUCKOHTUPAHUTE
napuyHu norouu. Karo OCHOBa 3a M3YMCICHHUSATA C€ HU3MOJ3BAT LIEHUTE Ha MOCIEIHUTE
W3IaJICHH €MHCHH ChC ChOTBETEH MATypPUTET, KOUTO MBPBUYHHUTE TUIBPU Ca 3aAbJDKEHU A
kotupar. Te3n Hail-HOBM €MHCHUU ChC CHOTBETEH MATYPUTET MO-HATAaThK Ca HAapU4yaHU 3a
KpaTKocT “OCHOBHM emucum’ . Emucusra, 4uaro ImeHa TpsOBa na ObAe ompeneicHa ce
HapuyaHa “ThpCEHA EMUCHUS .

3a 1enTa Ha U3YHUCICHUATA [ICHUTE HA OCHOBHUTE EMUCHH C€ M3YMCIIABAT 1Mo peaa Ha T. 1.

2.1. V3uucneHnero Ha IIEHUTE HAa CHOTBETHUTE €MHCHU Ype3 METo/Ja Ha JIMHEHHa
WHTEPIIOJIANKS IPEMUHABA TIPE3 CICAHUTE CTaIlH.

a) Ha ocHoBaTa Ha OCpeHEHHU IICHH HAa OCHOBHUTE EMUCHH ce JOopMHpa KpUBa Ha J0X0/1a;

0) B 3aBHCHMMOCT OT OCTATBhUHHS CPOK J0 MajeXka Ha ThpCEHATa €MHCHS CE OIpeess
MECTOIIOJIOXKCHHETO U CHpsSMO Hal-ONMM3KaTa MpenxoKiamia W Hail-Onm3kara cieiBaia o
CPOK OCHOBHH €MHCHH;

B) Omnpenens ce pa3nukara (B JHH) MEXIy CPOKa 0 Majeka Ha JIBETC OCHOBHH €MHUCHH,
KaKTO M pa3JIMKaTa B JOXOJa UM JI0 TaJexKa;

r) M3uncnsBa ce MHOXHTE, KaTO pa3jinKara B I0X0Ja JI0 Majieka ce pa3/ielis Ha pa3jiuKara
B JHUTE 0 MaJeKa,

1) Ompenens ce pa3uKaTa B JJHUTE JI0 Ta/Ie)ka HAa ThPCCHATa EMHCHUATA U TIPEAXOXKAaliara
s1 OCHOBHA €MUCHS,

¢) [MonmydyeHnata pasiuka ce yMHOXaBa ¢ MHOXHUTENS OT MPEIXOJHATa CThIIKA, 33 Ja Ce
W3YKCIIM pa3iiuKaTa B I0X0/1a JI0 Majie’ka Ha ThpCceHaTa 1 OCHOBHATa €MUCHS;
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k) JloxombT O mameka Ha ThPCEHATa E€MHUCHS Ce TOoJIydaBa, KaTO HW3YMCIICHAaTa B
IPEeAXO0JHATa CTHIIKA PA3JIMKa B JOXOANUTE ce 100aBH KbM JIOXOJHOCTTA HA OCHOBHATA EMHUCHH,
NpeaxoXKaalla ThPCeHaTa,

3) Ha ocHoBara Ha mosydeHHsi JOXOJ IO Hajeka Ha ThpCEHAaTa EMHCHUS Ce M3YHUCIsIBa
OpyTHarta i ileHa, ype3 U3IoJI3BaHe Ha cieqHara popmyna:

S Cin F
= (1+ r /n)i—1+w (1+ r/n)i—1+w

KBIETO:

P —nenara Ha negHaTa KHUra

F —rmaBHMIlaTa HA LIEHHATA KHUTA

C —rogumHUAT KyIOH Ha O0JIMTanusTa

N —Opoii INXBEHU TUTAIAHUS 32 TOANHA

N — o061 Opoit Ha JIMXBEHUTE TUTAIIAHUS

I —IPOIICHT Ha TUCKOHTUpPaHEe (paBeH Ha JOX0Ja 110 Majexa)
| — MmopeicH HOMEp Ha JIMXBEHOTO TUTAIIaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoLL OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

2.2 N3uucnenara o ¢opmyrnara IeHa € OpyTHa W ce HM3IO0JI3Ba IPSIKO 3a TOCJeIBaIla
MNpColCHKA Ha CbOTBCTHATA ABJI'OBA ICHHA KHUTA.

3. IlocnenBama oueHka Ha u3aajeHuTe oT Peny0iauka Bbiarapusi HeHHW KHUKA W
HHCTPYMEHTH HA NAPUYHUS Na3ap B YyKOMHA, KAKTO M M31aJeHUTe OT APYra JAbpskaBa
wieHka Ha EC 11eHHH KHHKA M1 HHCTPYMEHTH HA MAapUYHUS Na3ap ce U3BbPIIBA!

a) mo 1meHa "KymyBa' TpH 3aTBapsHE Ha Iasapa B JCHS Ha OIICHKara, oOsBeHa B
€JICKTPOHHA CHCTEMa 3a IIEHOBa WH(OPMAILIHS;

0) B ciydJaii 4e ma3apbT Ha [CHHHM KHWKA He € 3arBopuit 10 15,004, B 1eHs Ha OICHKATA -
no ImeHa "KymyBa' TNpH 3aTBapsHE Ha Masapa 3a TMOCIeqHHs paboOTeH JeH, OO0sBeHa B
€JIEKTPOHHA CHCTeMa 3a [IeHOBa HH(OpMaLIUS;

B) B ClIy4ail ue 4y)KIECCTPAHHUAT a3ap Ha ICHHU KHUXAa HE PabOTH B JICHS HA OICHKATa -
Mo IeHa "KymyBa' TIpW 3aTBapsHE Ha Ia3apa 3a TocieaHus paboTeH JieH, Oo0sBEeHa B
€JICKTPOHHA CHCTEMa 3a IICHOBa WH(OpMAILIHS.

) B Clly4aif, 4e IieHaTa ¢ M3YMCiIeHa Ha OCHOBaTa Ha T. a) — B) € OpyTHa, TS Ce W3I0JI3Ba
mpsKo 3a mpeoneHka. [Ipw ycnoBue, uye IeHaTa € 4YHCTa, HA OCHOBaTa Ha JIMXBEHHUTE
XapaKTepUCTUKHU MO NEPUOAMYHOCT U PAaBHUIIEC HA JIMXBEHUTE KYIMOHH, TS ce Mpeodpas3yBa B
OpyTHa ¥ clie/] TOBa Ce U3MOJ3Ba 3a MPEOLICHKA.

1) Tlpu HEBB3MOXKHOCT J1a C€ MPHUIIOKAT TOPEOMUCAHUTE HAYMHU 3a OIICHKA CE M3IOJI3BAT
npaBuiara oT T. 2.

4. Ilocnenpaiia OIEHKA HA 0BJTapPCKH M YY:KIECTPAHHH aAKIMHU M IPaBa, JONYCHATH JI0
WJIH _THPIYBAHH HA perviaupad masap B Peny0juka bbjarapus, KakTo H 0bJrapcku
AKIHH M [IPaBa, JJONYCHATH JI0 MJIM ThPI'YBAHH HA PEryJHpPAaH Ma3ap B AbPKABH WIEHKH,
C€ M3BBpIIBA!
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4.1.10 cpeqHOIpETErIeHaTa [IeHa Ha CKIIFOUEHUTE C TSIX CIEIKHU 3a TeKYIIHs pabOTeH JieH,
o0siBEHa Ype3 CUCTEMa 3a ThPIOBHS HJIM, aKO 00EMBT Ha CKIIFOUCHHTE C TSIX CICIKHU 3a JICHS €
He mo-Mainbsk ot 0,02Ha cTo 0T 0O0eMa Ha ChOTBETHATA EMUCHS.

4.2.ax0 HE MOXKE Jla ce OMpe/eiH 1eHa 1o nmoAaTouka 4.1.,meHara Ha aKIIMKUTE, CHOTBETHO
Ha IIpaBaTa, C€ OIpeneis Karo CPEeJHOAPUTMETHMYHA Ha HaW-BUCOKAaTa IieHa 'KymyBa' OT
MOPBUKHUTE, BATUIHU KHbM MOMEHTA Ha 3aTBapsHE HA PETyJUpaHUs TMa3zap B TEKyIIHs JeH, U
CpeIHOIpeTereHaTa 1[eHa Ha CKIIFOUEHUTE ChC ChOTBETHUTE IICHHHM KHIDKA CHIETKU 32 ChIIUs
neH. llenara ce ompenens mo TO3W pell caMo B Cy4ail, 4e UMa CKIIFOUCHHU CACJIKH U T0/IaJIeH!
MOPBHYKH C IIEHa "KyIyBa'.

4.3. ako HE MOXKE Ja Ce MPWIOXKHU Toarovka 4.2., eHaTa Ha aKIHUHUTE, ChOTBETHO Ha
mpaBaTa € CpeJHOMpPETErNIeHaTa [IeHa Ha CKIFOUEHUTE C TAX CIENKHU 32 HAal-OMU3KUS JIeH mpe3
nocnenaust 30-1HEBEH MEPHO KbM Jarara Ha OLEHKaTa, 32 KOWTO MMa CKJIIIOUEHHU CIenKu. B
ciydait, ye B mpenxonuus 30-IHEBEH MEpUOJ € M3BBPIIBAHO YBEIWYCHHE HA KaNUTalla WA
paznensHe Ha AaKIMUTe HAa EMUTEHTa WM € OOsSBEeHO W3IUIAIlaHeTO Ha JIUBHUICHT,
CpeqHOIpeTerieHara IieHa MO0 W3pPEYeHHE MHPBO CE KOPUTHpPA ChC CHOTHOIIEHHETO Ha
YBEIMYCHHE Ha KalluTaja, ChOTBETHO HA pa3/elisiHe Ha aKIMUTE WU pa3Mepa Ha JUBHUICHTA,
aKo Hai-Onmu3kus AeH npe3 nocineanus 30-IHEBEeH Meproa KbM JaTtata Ha OLIEHKAaTa, 32 KOUTO
MMa CKIIFOUYCHH CIICIKU € TIPEIn ACHS, CJIe]] KOMTO MPUTEKATSIIUTE HA aKIIMK HIMAT MPaBo J1a
y4acTBaT B YBEIMYCHUETO HA KalHTala, ChOTBETHO JICHS HA Pa3leisHETO WU JICHS, OT KOWTO
MIPUTEKATEIIUTE HA aKITUU HAMAT MTPaBO Ha TUBUICHT.

4.4. 8 ciyyall 4e peryJaupaHuaT Nazap He € 3aTBopui 10 15 4., mocnenBamiara OLEHKa Ce
M3BBPIIBA 110 CICAHUS HAYHH:

a) 10 MOCJIeIHA [IeHA Ha CKJIFOUCHA ¢ TSIX CJIeJIKa 3a MPEeIX0oHus paboTeH JicH;

0) ako He MOXe Ja ce MPHIOKH OykBa "a", mocieaBaimiara OlEHKa CE€ H3BBHPIIBA I10
MocIieHa [IeHa "KymyBa" 3a MpeaxoaHus paboTeH JICH.

5. IIpu HEeBBL3MOKHOCT 1A Ce NMPHJIOKAT HAYMHHUTE 32 OLEHKA HA AKIHMH 10 T. 4, KAKTO
M 32 aKIMHTE, KOUTO He Ce ThHPIrYBAT HA pPeryJMpaHd Ia3apH, IocjaeaBaiara oleHKa ce
I/I3B’pr_HBa qpe3 IIOCJICI0BATCIIHOTO HpI/IHaFaHe Ha CJICIHUTEC MCTOJIU.

- METOJI Ha ChOTHOIIICHUETO IeHA - TIeva0a Ha JAPYKECTBA aHAJI03H,

- METOJ Ha HETHAaTa 6aHaHCOBa CTOﬁHOCT Ha aKTUBUTC U

- METOJT Ha ITUCKOHTUPAHUTE HETHU TTAPUIHH ITOTOIIH.

Te3u Meroam ce mpwiaraT B IMOCIEAOBATEIIHOCTTA, B KOATO Ca OMHCAHU IO-A0Jy, TPH
YCIIOBHE, Y€ MIOCOUEHUST Ha MFPBO MSACTO METOJ HE MOXKeE J1a ObJIe U3I0JI3BaH.

5.1.MeToabT Ha CHOTHONICHHETO IIEHA — Ieyanfa Ha IPYKECTBO aHAJIOT CE ChCTOH B!

a) M3uncisBaHe CTOWHOCTTA HA aKI[MUTE HA OLEHSIBAHOTO JPYXKECTBO Ype3 yMHOXABaHE Ha
Heropara niedanda Ha akOusg C Ma3apeH MHOXKUTeNl.  [la3apHHSAT MHOXHUTEN u3pa3sBa
CHOTHOILIEHUETO MEX/1y LIeHaTa Ha JPY>KECTBO - aHAJIOT, U HeroBaTa rnevyanda Ha aKIusl.

0) INeuanbaTa Ha IPYKECTBO - aHAJOT, U Ha OIEHSABAHOTO JPY)KECTBO CE OIMpEHeNs Ha
0a3aTra Ha (PpUHAHCOBW OTYETH OOXBaIIAIM HAN-OJM3KUS €THOTOMWIIEH IEPUOJ, CUATAH OT
nocienHus myOiauKyBaH ¢GuHaHCOB oTueT. [ledanbata Ha akius ce ompenens KaTo 4ucraTa
nevyanba Ha JPY>KECTBOTO C€ pa3zeiii Ha oOIIms Opoil aKIuu.

B) MHOXHTENAT Ce M3YKCIIsIBA HA OCHOBATa Ha CPEIHOIMPETErVICHA I[eHa Ha CKIIFOUCHHUTE
C/IETIKU 3a TeKyILHs pabOTeH JIeH C aKIIMUTE Ha APY>KECTBOTO - aHAJIOT.

r) M3TouHuK Ha MbpBUYHATA HHPOPMAIIKS 32 U3BHPIIBAHE HA TOCOUCHUTE U3YUCICHUS Ca
CYETOBOJHUTE OTYETH Ha MyOJWYHUTE ApykecTBa OoT perucrbpa Ha KOH u bDb, umu
JOCTOBEPEH U3TOYHHK HAa WH(OpMAIIHS 32 ChOTBETHHSI UyXKACCTPAHEH PETYIUPAH Ma3ap.

1) HauuH 1 kpuTepuu 3a ompeelisiHe Ha IPYKECTBO aHAaJIOT
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* JlpyXecTBO — aHAJIOT € TaKoBa JIPYKECTBO, KOETO OCHUTYpsiBa JOCTaTHYHO J00pa Oaza
3a CpaBHEHHE CIIPSMO WHBECTUIIMOHHHUTE XapaKTEPUCTUKU Ha OLEHSBAHOTO APY>KECTBO.

* U300pbT HaA IpyXecTBa aHAIO3W, TpsiOBa na Obae OOOCHOBAH Ype3 CpPaBHUTEICH
aHaJIM3 M OIICHKA Ha TEXHUTE XapPaKTEPUCTUKH M CTETIICHTA Ha CXOJACTBO C XapaKTCPUCTUKHUTE
Ha OLICHSBAHOTO JIPYKECTBO.

e JIpyXecTBOTO aHAJOr ce H30HMpa CBIJIACHO TOCOYCHUTE KPUTEPHH H3MEKITY
JpY’KeCTBaTa, ThPryBaHU Ha PETyJUpPaH Ma3ap Ha [ICHHW KHIDKA B JIbP)KaBaTa 10 CEIATHIICTO
Ha EMHUTEHTA.

*  Kpurepunre, Ha KOUTO 33bJDKUTEITHO TPSAOBA J1a OTTOBAPS JPY>KECTBOTO — aHAJIOT Ca:

- CexTop OT MKOHOMHKATA, B KOUTO IPYKECTBOTO OMEPUPA,

- CxonHa nNpoayKTOBa rama;

- Jla uma myOnukyBaHU (PMHAHCOBU OTYETH JABAlld BH3MOXKHOCT Ja Obae oOXBaHAT
HaH-OJU3KUS STHOTOMIIICH TICPHUOI;

- Jla iMa CKITIOUEHU CIICIKHU C aKIIUUTE Ha JPYKECTBOTO MPe3 TeKYIIHs pabOTeH JICH.

e Jlpyru KpuTEpHH, KOUTO CE M3IOJI3BAT MPU apryMEHTAIMATA Ha H300p Ha IPYKECTBO —
aHaJIOT ca CPaBHUM OCHOBEH KaITUTal M CXOJHU (PMHAHCOBH ITOKA3aTEeIIH.

5.2.MeroosT Ha HeTHaTa OajlaHCOBA CTOMHOCT Ha aKTHUBHUTE CE CHCTOM B M3YHCIISIBAHE Ha
CTOMHOCTTa Ha aKI[MUTe Ha OICHABAHOTO JPYKECTBO KAaTO COOCTBCHHMS KamuTaJl Ha
JPYXeCTBOTO (Bh3 OCHOBA Ha MOCJICAHNUS (PMHAHCOB OTYET) CE pa3jeiiu Ha OOIIus Opoil aKIuu
B 0OpBIIEHHE.

A-L-PS
P=—— -
N
KBIETO:
P —croiiHocTTa Ha OOMKHOBEHUTE aKIIMHU Ha OLICHSIBAHOTO JPYKECTBO
A — aKTUBHU

L —3ampinkeHns
PS — croifHOCT Ha IPUBMIIETUPOBAHUTE AKLIUU
N — 0611 Opoit OOMKHOBEHH aKIIUK B OOpaIeHNne

5.3.MeToabT Ha TUCKOHTUPAHUTE HETHH IMTAPUIHH TIOTOIM CE M3ITOJI3Ba 32 ONPE/ICIISTHE Ha
CTOMHOCTTA Ha €IHa OOMKHOBEHA aKIUs Ha JPYKECTBOTO, KATO CTOMHOCTTA HA KamuTala Ha
MIPUTEKATSIINTE HAa OOMKHOBEHHM aKIIMU C€ pa3lield Ha Opos Ha OOMKHOBEHUTE aKIUH B
oOpatieHue.

CroifHoCTTa Ha KanmuTaJla Ha MIPUTEKATSIINTE HA OOMKHOBEHHU aKI[UU CE M3YKCIIABA 110 JIBA
HAYMHA:

5.3.1.MeTon Ha AMCKOHTHUPAHUTE HETHH MApPUYHH MOTOIM 32 OOMKHOBEHHUTE aKIIMOHEPH
(Free Cash Flows to Equity) 4pe3 auckoHTHpaHe Ha HETHHTE MAPUYHU TOTOIHM, KOUTO
OCTaBaT 3a aKIMOHEPUTE CJIe]] MOCPEIIAHETO HAa BCHUYKH Pa3Xojad, (PMHAHCOBH 3aJIbJDKCHUS,
HE0OXO0TMMU UHBECTHUIIMH U IPOMEHU B 00OPOTHUS KallUTa:

a) Ilpy TO3M MeTOm Ce HM3MOI3BAT HETHUTE MAPUYHHM IOTOIM, KOHUTO OCTaBaT Cie[
MOCPEIAHETO Ha BCHYKH Pa3X0/, TOKPUBAHETO HA (PUHAHCOBUTE 3aIbJIKCHHUS (BKIFOUUTEITHO
TJIABHUIIM M JIMXBH 110 JIBJITOBE Ha JPYKECTBOTO), HEOOXOAUMUTE HHBECTUIIMH M IIPOMEHUTE B
O00OpOTHHSI KaITUTAI.

0) Hernute mapu4HM TMOTOLM CE€ H3YKMC/ISABAT, KATO MPOTHO3HATA HETHA Medanba cien
JTUXBH U JAHBIM BbPXY Mevyanbara:

- c€ YBEJIMYH C TIPOTHO3HUTE PAa3XOH 3a aMOPTH3AIHS,

- ce Hamanu / yBenu4m C aOCOJIOTHATa CTOWHOCT Ha MPOTHO3HATa MPOMSHA B HETHUS
000pOTEH KanmuTa,
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- CC YBCJIMYU C MPOrHO3HATa CTOMHOCT Ha HOB ABJIT', KAKTO U MOCTBIIJICHUA OT U31aBaHCTO
Ha EMHCHHU IIPUBUICTUPOBAHU AKIHUH,

- CC HaMaJli C MMPOrHO3HUTC MHBCCTULINU B HBHFOTpaﬁHH aKTUBH,

- C€ HaMaJli C IIPOTrHO3HUTEC MOrali€Hus 110 rNiaBHUIIUTC HA AbJra,

- CC HaMaJii C MMPOTrHO3HUTC AUBUACHTU 3a MIPUBUIICTUPOBAHU aKIIUU.

W3non3Ba ce ciaennara popmyna:

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

kpaeto. FCFE —sHeTHHM nmapudHu MOTOIM 32 0OMKHOBEHUTE aKIIMOHEPH
NI —HeTHA meyanda
Dep -amoptuzanuu
FCInv —uaBecTHIIMK B TBATOTPAiHU aKTHBHU
AWCINV —npoMsHa B HETHUS 00OPOTEH KaruTal
PP —1oramenus o riaiaBHALA
PD —nuBuAeHTH 3a MPUBUIECTUPOBAHU AKIIUU

ND — HOB BT, KakKTO W MOCTBHIUICHUS OT WU3JaBAHETO HA €MHUCHHM TPUBUJIECTHPOBAHU
aKIUuU

B) [Ipu TO3M MeTO/ HETHUTE MAPUYHHU MOTOLM CE IUCKOHTHPAT C [IeHAaTa Ha (PMHAHCHPaHE
C¢bhC COOCTBEH KamuTal.

r) Ilenmata Ha ¢uHaHCHpaHE CbC COOCTBEH KamWTajl ¢ UW3MCKyeMaTa HOpMa Ha
BB3BPANIACMOCT HA OOMKHOBCHHUTE aKIIMOHEPH U ce Ie(UHUpPA 10 CIICTHUTES HAYNHU:

- ype3 OE3pUCKOBUS TUXBEH MPOIICHT IUIIOC PUCKOBA MPEMHUSL:

K, = ke +RP

KBIETO ke -menaTa Ha (pMHAHCHUpPAHE ChC COOCTBEH KaIMTal,
KRF —0e3pucKoBHS JTMXBEH MPOIICHT,
RP —puckosa npemus.

- ype3 Mertona Ha omenka Ha kKanutanoBure akTHBH (Capital Asset Pricing Model -
CAPM):

ke :kRF +(km_kRF)xﬁ

KBJETO

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

(km - kRF) —m1azapnaTa puckoBa npemus,

km —ouakBaHaTa Bh3BpaIiaeMOCT Ha Ma3apa

B —6era KoepHIUEHT.

- 4pe€3 METOAA HA JUCKOHTUPAHUTEC NAPUYHU IIOTOLH:
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KBIETO ke -1ieHaTa Ha (pMHAHCHUPAHE ChC COOCTBEH KaIMTal,
D1 —ouakBauus cienBsalll JTUBHAIACHT 3a €1Ha OOMKHOBEHA aKIH,
PO —1iena Ha efHa OOMKHOBEHA aKIHA,
g- OYaKBaH TEMIT Ha PaCTEeXK.

5.3.2.MeToa Ha AMCKOHTHpaHHTE MapudHu mororw 3a pupmara (Free Cash Flows to the

Firm) - uype3 auckOHTHpaHe HAa HETHUTE MAPUYHU TOTOIM 32 BCUYKH AKIUOHEPU M JIPYTH
WHBECTUTOPH, HAaMaJ€HW C BCHYKM JBJIIOBE Ha KOMIIAHHUATA W JIPYyrd B3EMaHUs Ha
MHBECTUTOPUTE, PA3JINYHU OT akUuoHepuTe. M3mosn3BaT ce HETHUTE NApUYHU NOTOLMU 3a
BCUYKHM WHBECTUTOPU BBB (pupMaTa — MpUTEKATENM HA aKIUH, IBIT U TOpedepeHinainu
akuuu. HeTHUTE mapyyHu NOTOLM CE€ M3YMCISABAT 110 ABa HAYMHA!

a) [lpu mbpBUS HAYMH HETHUTE MAPUYHU TOTOLM CE W3YHCISIBAT, KaTo MPOrHO3HATa
reyan0a mpeau JIMXBH | Clie]] TaHbIM BhPXY Meuanodara:

- C€ YBEJIMYH C TIPOTHO3HUTE PAa3XOH 32 aMOPTHU3AIHS,

- ce HaMaJIK C TIPOTHO3HATa POMSHA B HETHHSI 00OPOTEH KaIuTal,

- CC HAMaAJIA C HpOFHO3HI/ITe HNHBCCTHUIIUU B HBHFOTpaﬁHH AKTHUBH.

W3non3Ba ce ciaennara popmyna:

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

kpaero. FCFF —serHn napuunm mororu 3a pupmara
EBIT—euan6a npeau JIUXBU U TaHBIU
TR —nanbpyHa cTaBka 3a ¢pupmara
Dep -amopruzaiuu
FCInv —uaBecTUIIMK B TBATOTPAiHU aKTHBHU
AWCINV —npoMsHa B HETHUS 0OOPOTEH KaruTall

0) IIpu BTOpHAT MOAXOA Ce U3MON3Ba ciaeaHara Gpopmyna:

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

KBJIETO

FCFF —aernu napuynu noronu 3a ¢pupmara

FCFE —neTHu napuyH# moToIy 3a OONKHOBEHHUTE aKI[HOHEPU

Int— pa3xoam 3a TMXBU

TR —nanbyHa craBka 3a pupmara

PP —moramenus o riaBHUALA

PD —nuBuaeHTH 3a IPUBUIIETUPOBAHU AKI[UU

ND — HOB ObJT, KakTO U MOCTBIUICHHS OT WU3/aBAaHETO HAa €MHUCHHM MPHUBHIECTHPOBAHU
aKIuu

B) HeTHHTE mapu4HU MOTOIM CE TUCKOHTUPAT ChC CPEIHOMPETErICHATa [IeHA Ha KaluTaia
Ha JIpykecTBOTO. [Ipu onpeaensiHeTo Ha OTHOCUTEIIHUTE JSJI0BE HA PA3IMYHUTE U3TOYHUIIA HA
KanuTal ce W3MO0JI3BaT Aa3apHUTE UM CTOMHOCTH.

r) CpeaHompeTeriieHaTa IeHa Ha KaluTajla Ha JPY)KeCTBOTO CE OMpeseis 4pe3 cieaHara

dopmyna:
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WACC =k, X(Ej+kd x(l—t)x(D]+kps X(PS]
E+D+PS E+D+PS E+D+PS

KBJIETO:
WACC —cpennonperterieHaTa IieHa Ha KaluTana,
ke -1ienara Ha (puHAHCHpaHE ChC COOCTBEH KaIUTall,

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

t - maHpuHaTa cTaBKa 3a (hupmara,

kps -nenara Ha puHaHCHpaHE ¢ IPUBUICTUPOBAHU aKIIHH,

E —mna3apnHaTa CTOIMHOCT Ha aKIMUTE HA KOMIIAHUATA,

D —na3apHara cTOMHOCT Ha JbJIra Ha KOMITAHUSITA,

PS —mazapHaTa CTOWHOCT Ha IPUBUJICTUPOBAHUTE aKIIMH HA KOMITAHUATA.

Koraro masapHara CTOHHOCT Ha Ibira HE MOXeE Ja ObJe OmpeaeneHa, Ce H3IMOJ3Ba
OanaHcoBaTa My CTOMHOCT.

5.3.3.Bceku enuH OT METOIUTE 3a ONpe/AesiHE HAa CTOMHOCTTA HAa aKIIMOHEPHUS KaruTall
MOJK€ J]a U3I0JI3Ba €JUH OT JBaTa MoJeja Ha JUCKOHTHPAHE!

a) [TocTosiHEH TeMIT Ha PacTeXk, MPU KOWTO ce TpueMa, 9¢ PbCThT Ha GUpMaTa € OCTOSTHEH
U CTaOWIIEH.

dopmynara, KOSITO ce U3I0J3Ba €:

P, = FCF,
r-g
KBIETO:

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

I - ChbOTBETHATa HOpPMa Ha IUCKOHTHUPAHE;

0 - MOCTOSIHHHSIT TEMIT Ha PACTEK HA KOMITAHUSITA.

0) /IByeramneH TemI Ha pacTex, MPH KOWTO ce MpUeMa, Ye ChIIECTBYBAT JBa MepUoia. 3a
I'bPBUS IEPUOJT C€ IIPABU MIPOrHO3a 32 HETHUTE MAPUYHM MOTOLM 32 BCSAKA FOAMHA MOOTAETHO.
3a BTOpHS NMEpPUOJ C€ NMPUEMaA, Y€ HETHUTE NAPUUYHU IOTOLM 1€ HApacTBaT C YCTONYMB TEMII
WM 11I€ OCTaHaT OCTOSIHHH.

dopmynara, KOSITO ce U3I0JI3Ba, €:

KBJIETO:

PO —Hacrosimara cToifHOCT Ha CBOOOHHUTE TAPUYHU TIOTOIIH;

FCFt -umu FCFEwm FCFFmpes roauna t;

I - CbOTBETHATAa HOpMa Ha TMCKOHTUPAHE TIPE3 IbPBUS MIEPHOT,

Pn - cToliHOCTTa Ha CBOOOJHHUTE MApPHYHU IOTOIM B HAYAJIOTO HA BTOPHS TEPHOJ Ha
ycTON4MB pBCT; PNce u3dncinsBa mo cueHus HauuH:
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5 - FCF.,

n
fn=0n
KbJETO:
N - CbOTBETHATa HOpMa Ha AUCKOHTHUpAHE Ipe3 NEepHoJa Ha MOCTOSHEH PBCT; gn €
MIOCTOSIHHUAT TEMIT Ha pacTex Ha kommanusata. Koraro ce mpuema, ue mpe3 BTOpHUsS MEPUOJ

HCTHHUTC MApHUYIHU IMOTOIM IIC OCTAaHAT MMOCTOAHHHU, TO TOraBa gn:O.

5.4. T'opensbpoenute Metoau mo T. 5.1, 5.2, 5.33a ompenensiHe Ha crpaBeaMBaTa
CTOMHOCT Ha aKIMHUTE MOTaT Jia ObJaT KOPUTHPAHU ¢ KoepHuImeHTH, 000CHOBaHM Ha 0a3aTa Ha
OoTHOCcMMa WH(]OpMammsi, KOATO MOXE Ja TOBIUSC BBPXY CIpaBeIMBaTa CTOWHOCT Ha
aKI[UUTE.

6. IlocnenBamia omeHKa HA AKIMM, NPWIOOMTH OT VBeJHUEHHME HA KaNHWTAJa, NPH
pasjejsiHe Ha aKIMH (CILINT), KAKTO M 0T YYACTHE B VUPEISBAHETO HA HOBO AKIHOHEPHO
APYKeCTBO.

6.1. IlocneaBama olleHKA Ha AKIHUH, NPUIOOMTH OT VBEJIHMYEHHE HA KANHNTAJIA ChC
CPeICTBA HA JIPYKECTBOTO CE U3BBHPIIIBA, KAKTO CJIC/IBA!

a) [IpusHaBa ce B3eMaHe OT JaTara, OT KOSTO MPUTEKATEIUTE HA aKIUU HAa CMUTCHTA
HSMAT MPaBO Ha aKIMUA OT YBEIMYCHHETO Ha KalluTaja, T.e. OT Jarara, Cje/ KOATO CKIIOUYEHU
CIETKU C aKIMUTE HA EMUTEHTA HE JaBaT MPaBOTO 3a MPHUI0OMBaHE HA HOBU aKIIUH, JI0 Jarara
Ha perucTpyupaHe Ha aKIIUUTE OT YBEJIMYCHUETO HA KaruTaja B JAeMO3uTapHaTa HHCTUTYITUS.

CroifHocTTa Ha B3€MaHETO € paBHA HA MIPOU3BEICHUETO OT OpPOsi HOBU aKIIMH U IIeHAaTa Ha
eJlHa HOBA aKIys.

R=N,xP,
KBICTO.

R —B3emane,
N, — Gpoii HOBH aKIuH,
P, —1ena Ha egHa HOBa aKIUA.

IlenaTta Ha eZHa HOBa aKLUS CE MONy4YaBa KaTo IOCIEIHATa IIeHA Ha eIHa ,CcTapa’ aKIus
ObJe pa3ziereHa Ha cymarta OT Oposi HOBU aKLUH, MPUIOOUTH Cpelly eiHa ,crapa’ akuus , U
»CTapara” aKIus.

P = L
n

(N, +1)
KBJIETO:
P, —ena Ha egHa HOBa aKIU,
Po —mocnenna nieHa Ha eiHa ,,cTapa’ akKius,
N; —cymaTa oT Opost HOBU aKIIUH, IPUIOOUTH Cpelly eIHa ,,cTapa’ aKIusl.

0) Or narata Ha pEruCTpUpaHe HA HOBUTE aKIMM OT YBEJIMUCHHETO HAa KamuTajga B

Jero3uTapHaTa MHCTUTYIUS 10 JaTaTta Ha JOMYyCKaHeTO UM 3a ThpProBUs Ha peryiupaH masap,
MocJie/iBalllaTa UM OLIEHKA C€ U3BBPIIBA ChIVIACHO HAYMHUTE 34 OLIEHKA HA aKIMH, JOMYCHATH
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710 WIM THPTYBAaHHU Ha pEryaupaH maszap 1o T. 4, Kopurupasa ¢ koepuueHt 5%, cboOTBETHO 110
T.5.1,5.2,5.3,, 5.4.

6.2. IlocmenBamia oleHKa Ha AKIMH, NPUIO0OMTH OT VBeJHYEHHE HA KANHWTAJIA 4pe3
IbPBUYHO NMYOJHYHO NpeAiarane Ha aKIWHU Ce U3BHPIIBA, KAKTO CIIe/BA:

a) Ilpu3naBa ce B3eMaHe OT JaraTa Ha 3alMCBaHE HAa HOBHTE akKIMW W 3alljIalllaHe Ha
€MHCHOHHATa UM CTOMHOCT JI0 laTaTa Ha PETUCTPUpaHe HA HOBUTE aKIIUH OT YBEIMUYECHUETO Ha
KaluTaja B ICMNO3UTapHATa MHCTHTYIIHS.

CroifHocTTa Ha B3E€MaHETO € paBHA HAa MPOW3BEICHUETO OT OpOos HA 3amUCaHUTE HOBH
aKI[MU U IUIaTeHaTa EMUCHOHHA CTOMHOCT 3a €Ha HOBa aKI[us.

R=N,xP,
KBICTO.

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

0) OT nmatara Ha perucTpupaHe Ha HOBHTE aKIMH OT YBEJIMUYCHHETO Ha KalHTala B
Jeno3uTapHaTa MHCTUTYLHA 10 JaTaTa Ha JOMYCKAaHETO UM 3a ThPrOBHs Ha pEryjaupaH rnasap,
IocJieBalllaTa UM OLIEHKa CE€ U3BBPILBA CHhIJIACHO HAUMHUTE 3a OLICHKA Ha aKIUH, JOIyCHATU

JI0 WUTH ThPTYBaHM Ha PETYJIMPaH ma3ap 1o T. 4, kopurupasna ¢ koedpurueHT 5%, ChbOTBETHO 10
1.5.1,5.2,5.3.,5.4.

6.3. ITocnenBaia OleHKA Ha AKIUH, NPUAOOMTH OT pa3iejsHe Ha aknuM (CIJiuT), ce
U3BBPILIBA, KAKTO CJIE/IBA:

a) [IpusHaBa ce B3eMaHe OT JiaTara, OT KOATO “cTapuTe” aKIWU Ca Be4e Pas3JelieHH, T.e. OT
Jarata, ciell KOSTO CKJIIOYEHH CIEeNKM C aKIMUTe Ha €MUTEHTa He JaBaT IpaBOTO 3a
npuaoOMBaHEe Ha HOBH akIUH, JI0 JlaTaTa Ha PErMCTpUpaHe Ha HOBUTE aKLMU B JIeTIO3UTapHaTa
MHCTUTYLUS.

CroifHOCTTa Ha B3€MaHETO € PaBHO Ha MPOM3BEACHUETO HAa OpOsi HOBH aKIMH U LIeHaTa Ha
€/IHa HOBA aKIIMs.

R=N,AxP,
KBIETO:
R —B3emasne,
Np —O6poif HOBHM aKIIuH,

P, —ena Ha eqHa HOBA aKIUA.

Ilenara Ha emHa HOBa aKIUs Ce TMOJy4aBa KaTo MOCJIEIHATA 1IEHAa Ha €IHa ,cTapa’ aKIus
ObJie pa3ziesieHa Ha OpOsl HOBU aKIIMH, TPUIOOUTH Clell pa3ielissHe Ha eHa ,cTapa” aKI[usl.

P—P”
H_Ny
KBJICTO.
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P, —1ena Ha egna HOBa aKIU,
Po —mocnenna nieHa Ha e1Ha ,,cTapa’ akKims,
N; —Opoif HOBU aKIUU, TPUIOOUTHU CIIE]T pa3/IeTsHE Ha eHa ,cTapa” aKIus.

0) Ot narata Ha perucTpupaHe Ha HOBHTE aKIMM OT CIUIATA B JICTIO3UTApHATA WHCTUTYLIUS
710 JlaTaTta Ha JIOIyCKaHEeTO MM 3a ThPTOBHS Ha PETYJIHpaH Ia3ap, MoclieBaniaTa uM OlleHKa ce
HU3BBPIIBA CBIVIACHO HAYMHUTC 3a OLCHKA Ha aKNuW, AO0MYCHATU OO0 WK TbHPryBaHU Ha
perynupas masap mno T. 4, kopurupana ¢ koedurment 5%, cporBeTHo o 1. 5.1, 5.2, 5.3., 5.4.

6.4.IlocnenBania oneHKa Ha AKUWHU, TPUWIOOUTH NPH yupeAsiBaHe HA HOBO AKIIMOHEPHO
APYKECTBO, CE€ U3BBPIIBA, KAKTO CJIE/IBA:

a) Ilpu3sHaBa ce B3eMaHe OT Jarara Ha 3aliCBaHE Ha AaKIWUTE W 3alUlalllaHe Ha
€MHCHOHHAaTa MM CTOMHOCT [0 JaraTa Ha PErucTpUpaHe Ha akKIUHUTE B JIeNO3UTapHaTra
MHCTUTYLUS.

CroiiHOCTTa Ha B3eMaHETO € paBHA Ha MPOM3BEACHUETO OT OpOs HA 3aIMMCAHUTE AKIMU U
IUIaTeHaTa EMHUCUOHHA CTOMHOCT 3a €JHA aKIIUs.

R=N, xP,
KBJIETO!

R —B3emasne,
N, — Opoii akiuwu,
P, -eMucuonHa i CTOMHOCT Ha €Ha aKIH4.

0) Ot narara Ha pervucTpUpaHe Ha aKIMUTE B JCMO3UTapHATa MHCTUTYIMS 10 JaTaTa Ha
JOTTYCKAaHETO MM 3a THPIOBHUS Ha pEryjIupaH Tasap, MocjeaBaiiaTta OleHKa Ha aKIUUTe ce
M3BBPIIBA KATO C€ YMHOXXH Oposi Ha aKIMUTE IO TUIaTeHaTa €MHUCHOHHA CTOMHOCT 3a eIHa
aKIHs.

B) B ciyuaii, 4e B CpOK OT IIECT Mecela OT JataTa Ha yupeasBaHe Ha HOBOTO aKIIMOHEPHO
IPYKECTBO, aKIMHUTe HE OBJAaT PErHCTpUpaHd 3a THPIOBHS Ha pEryaupaH Iaszap, TO

CTOMHOCTTA Ha aKIUUTE C€ OIMpPEAeNs M0 METOAUTE 3a ONMpeAeIisiHe Ha CIPaBEJIMBA CTOMHOCT
cerimacuo 1. 5.1, 5.2, 5.3, 5.4.

6.5.I1ocienBamia oleHKa HA HpaBa, IPUTEKABAHN WM NPUIOOUTH MPH VBEJIHYECHHE HA
KANMTAJIa Ype3 NbLPBHYHO NYOJIMYHO Npeaaarage Ha aKnyuy U OIeHKA HA HOBMTE aKIHH,
NPUIOOUTH Cpely npasa.

6.5.1. IlocnenBamaTa oleHKa Ha MpaBa, MPUTEKABAHU WK NMPUAOOUTH TIPH YBEITUUCHUE
Ha KaluTajia 9pe3 MbPBUYHO MYOJIWYHO MpeIiaraie Ha akiiu, ce U3BbPINBA, KAKTO CIIeBA!

a) [IpusHaBa ce B3eMaHe OT JaTara, OT KOSTO MPUTEKATCIUTE HA aKIUH HAa €MUTCHTA
HAMAT MPaBO Ja MOJy4yaT IpaBa 3a 3alMCBaHE HA aKUMUMU OT YBEJIMYEHHMETO Ha KamuTajia, T..
JmaTaTta, Clie[l KOATO CKIIOYEHH CACNKHM C aKIWKd Ha E€MHUTEHTa HE J1aBaT IpPaBOTO 3a
npuaoOWBaHe Ha TMpasa, 10 JaTaTta, Ha KOSATO IMpaBaTa ca JOMYCKAaHW 0 WIH ThPryBaHU HA
peryiupaH masap.

CroitHocTTa Ha B3eMaHETO € paBHA HA MPOU3BEACHHUETO OT OpOs Ha MpaBaTa U OICHKAaTa
Ha eJIHO TPaBo.
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R =NxP
KBJIETO:

Rr —B3emane
N —0Opoii mpaBa
Pr —onenkara Ha eJHO TIPaBo, KOSTO c€ M3YHUCIABA IO ClieHaTa popMyIa:

_PB+RxN,

P=R
N, +1

r

KBAETO.

Pr —ouenka Ha efHO paBo

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

Nr —6poii akiuu B €IHO TIPaBO

0) Ot nmarara, Ha KOSTO MpaBaTa ca JOIMYCKaHHU J0 WU ThPryBaHW Ha PEryjHpaH masap,
MoclieiBalla OIICHKAa Ha MpaBa Ce€ H3BBPIIBA CHIIACHO HAYMHUTE 3a OILCHKA Ha TpaBa,
JOMyCHATH 1O WM THPryBaHW Ha peryiaupaH mazap mo T. 4. [Ipy HEeBB3MOXKHOCT na ce
MIPUJIOKAT HAYMHUTE 3a OLIEHKA MO0 T. 4., mocienBaiiara OleHKa Ha mpaBaTra ce U34HCIsABa 10
cnennara popmyina:

_R+RxN,

P=PR
N, +1

r

KBIETO.

Pr —ouenka Ha efHO paBo

Pl —mocnenna ornenka Ha aknusTa

Pi - eMucroHHa CTOMHOCT Ha €1HA aKIUHU
Nr —6poii akiuu B €IHO TIPaBO

6.5.2. Tlocnenpamiata OIleHKa Ha HOBHMTE AKIHWH, NPWIOOMTH _Cpelly NnpaBa TpH
yBEIMUEHHE Ha KamHuTaja upe3 MbPBUYHO MYOJMYHO NpeasiaraHe Ha akI|H, Ce€ W3BBHPILBA,
KaKTO CJIEBA.

a) [lpu3HaBa ce B3eMaHe OT JjaraTa, Ha KOSATO ca 3alHCAHU AKIMUTE B PE3yJiTaT Ha
yIpakHsIBaHE Ha IpaBaTa, [0 JaTara Ha PErucTpUpaHe Ha aKIMHUTE OT YBEIMYEHHETO Ha
KanuTasa B IEN0o3UTapHaTa MHCTHTYIIHS,

CroitHocTTa Ha B3€MaHETO € paBHA Ha OpOs Ha 3alMCAaHUTE aKIIUU YMHOXEH IO cymaTa OT
€MHICHOHHATA CTOMHOCT Ha €JHa aKIWs U CTOWHOCTTA Ha €HO IPaBO, MO MOCIeIHATa OI[CHKA
MIpe/iy 3alKMCBAHETO HA aKIIMUTE, pa3/iejieHa Ha Opos akIuu B €IHO MPaBo.

R=N, x I:’i+Pr
N

r

KBIETO :
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R —B3emane,

N, — Opoii 3anucaHyu akIuH,

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

N —Opoii akIiu B €IHO MPaBo.

0) Or nmarara Ha perucTpupaHe Ha HOBHTE aKIMH OT YBEJIMUYCHHETO Ha KaluTala B
JeTo3uTapHaTa MHCTUTYIUS JI0 JlaTaTta Ha JIOIyCKAaHEeTO UM 3a ThProBHsI Ha PETYJIMpaH Imasap,
nociacaBaiiara UM OLICHKA CC U3BBPIIBA ChITIACHO HAYUMHHUTC 34 OLICHKA HAa aKWH, JOIMYCHATH
JI0 WUTH ThPTYBaHM Ha PETYJIMPaH ma3ap 1o T. 4, kopurupasna ¢ koedpurueHT 5%, ChbOTBETHO 10
1.5.1,5.2,5.3., 5.4

7. IlocnenBara oreHKa Ha AAJA0Be HA KOJEKTHBHH HHBECTHIIMOHHH cXeMH 1o 4ia. 195,
an.l, 1.5 or 3IIIIK, BxIOYATETHO B CIy4yauTe HA BPEMEHHO CIHUpPaHE Ha OOpaTHOTO
U3KYIyBaHe, C€ W3BBpIIBAa [0 TMOcienHaTa OOsBeHa IIleHa Ha OOpaTHO W3KYITyBaHe.
[TocnenBamia omeHka Ha JIsJI0BE HAa JOTOBOPEH (OHJ, KOWTO HE € JOCTHUTHAT MUHHMATHHS
pasMep Ha HETHaTa CTOWHOCT Ha akTuBUTEe no wi. 166, an. 3 3IIIIK, ce u3pbpmBa 1o
nocjeIHaTa OnpeielicHa U 00sIBeHa eMHCHOHHA CTOWHOCT Ha €IMH JsU1, HaMaJIeHa ¢ pa3Mepa
Ha TIpeABHJICHUTE B IpaBWJaTa Ha JOTOBOPHHUS (OHJ pa3xogd IO EMHUTHPAHETO U IO
00paTHOTO M3KYITyBaHE HA €IWH IS

8. I[TocnenBama oreHKa Ha OBJATAPCKY M YYKICCTPAHHH 00JMTAIMH, JONYCHATH X0 HJIH
ThLPIYBAHU _HA _peryaupaH _ma3ap B Peny0jiuka bbirapusi, KakTo #M_0bJrapcKu
00JIMIraliy, IONYCHATH /10 WIN ThPIYBAHU HA PeryJMpaH 1a3ap B AbP:KABH YIEHKH, ce
W3BBPIIIBA!

a) TI0 CpeIHOIpPETErIeHaTa IIeHa Ha CKIFOUEHHUTE C TSIX CIACIKH 3a TEKYIIUs pabOTeH JCH,
00sIBeHa Ype3 CHCTeMa 3a ThProBUS WIH B OOPCOBUS OIONIETHH, aKO 00EMBT Ha CKIIFOUEHUTE C
TAX cIenku 3a neHs € He no-MairepK oT 0.01 Ha cto oT 00ema Ha CHOTBETHATA EMUCHS.

0) ako He MOXeE JIa ce ONpEICU ieHa M0 pejia Ha TMOATOoYKA a), [IeHaTa Ha OOJIUTaluuTe €
CpeIHOIpeTerjeHara 1IeHa Ha CKIIFOUEHUTE C TSIX CHENKHU 3a Hal-OJMU3Kus JIeH Mpe3 MOoCIeIHUs
30-1HEeBeH mepuoj KbM J1aTaTa Ha OIICHKATA, 32 KOWTO MMa CKITFOUEHU CIICIKH.

B) B Clly4ail 4e peryJaupaHusAT masap He € 3aTBOpui jo 15 4., mociiesBaiiaTa OIeHKa ce
M3BBPIIBA IO pesia Ha T. 3, 0ykBa "0", a B cily4aii ye perylIupaHusT na3ap Ha [ICHHU KHIDKA He
paboTH B JIeHs Ha OIEHKA - ChOTBETHO 1O T. 3,0ykBa "B".

r) B CJIy4auTe, KOraTO C€ M3BBpIIBA IOCNEJBAllla OICHKA Ha OOJHraiuu, 1Mo KOUTO
MIPE/ICTOM TJIAllaHe Ha JINXBa U MyOJMKyBaHaTa B O0pPCOBUS OIOJIETHH LI€HA Ha CKJIIOUEHH C TSIX
CIENKM WM Ha IIeHa "KymyBa' € HeTHa, IocjeqBallaTa OIeHKa ce (opMupa, Karo KbM
oOsiBeHaTa B OloJeTHHA IleHa ce€ MNpUOaBH ABIDKUMHAT JIMXBEH KYyINOH KbM JaraTa Ha
W3BBPIIBAHE HA OIICHKATA:

CroifHocTTa Ha HaTpylnaHara JIMXBa C€ OINpeAess upe3 H3IO0J3BAaHeTO Ha clieJHaTa

bopmyna:

C.
n

Acclnt =F*

ml >

KBJIETO:

Acclnt —e HaTpynaHUAT TUXBEH KYIIOH

F —e rnaBammara (HOMHHAIHATA CTOMHOCT) HAa OOIMTaIHsTa
C —T'oIUIIHUAT JTUXBEH KYIIOH

N —OpoAT HAa JTMXBEHHUTE MJIANIAHUS B FOAMHATA
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A — uW3MHHaIWMTE JUXBO-AHH OT HAYaJIOTO HA JUXBEHHUS NEPHUOA JO Jarara Ha
n3uncieHusTa. Jlaute ce m3umcisBar Ha 6aza 30 gHM B Mecel WIM peasieH Opoill THU B
3aBHCHMOCT OT PETJIAMEHTAIUATA B IIPOCIIEKTA 3a CbOTBETHATA EMHUCHSI.

E — Opostr aHM B TeKymus JuxXBeHUs Tmepuoa. JlHuTe ce wu3uymcimsiBaT Ha 0Oasa
360,364,365,36@H1 B roAMHATa WIKM pealieH Opoil IHU B 3aBUCHMOCT OT perIaMEHTallusATa B
MPOCTIEKTA 32 CbOTBETHATA EMUCHS.

KbM HeTHaTa 1ieHa ce 100aBsi HaTpynmaHHsS JTUXBEH KYMOH KbM JIEHS HAa W3BBPIIBAaHE Ha
OIIEHKAaTa W U3YKCIIeHaTa OpyTHA IIeHa Ce M3II0JI3Ba 3a MMOCIIe/IBalla OIICHKA Ha OOUTaIusTa.

9. IIpu HEeBBL3MOKHOCT JIa OBLAAT NPHJIOKEHH T. 8.2), 0) ¥ B), npu dopMHUpaHe HA IIeHA
32 MOCJIEABAINA OLEHKA HA 00JUIalNH, THPIYBAHM HA PEryJUpaH ma3ap, KaKTo U IpH
MOCIeIBAIIATA OLEHKA HA 00JIMIallii, KOUTO He ce ThbPryBAT HA PEryJIHpaHM Ia3apu Ha
IEHHH KHMKA Ce TpHara MeToja Ha JUCKOHTHPAHUTE MapHYHH MOTOLH 10 (GopMmyraTa mo-
J0JIy C HOpMa Ha JMCKOHTUPAHE.

9.1.a) Hacrosimata 10X0IHOCT JI0 TaeKa Ha [IEHHU KHU)KA ChC CXOIHH XapaKTEPUCTUKU
(Buz, YCJIOBYS Ha IUIALAHE U naaeK), TBPIYBaHU Ha pPETYyJMpaHu Ia3apyd Ha LEHHU KHUXKAa,
KOpHUTHMpaHa C pUCKOBa MpeMus, OTpa3siBallla pucka Ha eMuTeHTa. M300phT Ha 1IleHHaTa KHUTA,
YUSATO JOXOJHOCT 10 TMajexa IIe Ce H3MO0JI3Ba KAaTO HOpMa Ha JAMCKOHTHUpPAaHE, KAKTO W
pHUCKOBaTa MpeMusl OTpassiBallla pucKa Ha €MUTEHTa, C KOATO IIe ce Kopurupa uzbpaHara
HOpMa Ha JUCKOHTHpaHe, ce OOOCHOBaBaT upe3 CpaBHUTENICH aHanu3. VI3TOYHUKBT HaA
nHpopManus 3a CpPaBHUTCIHUTE XapaKTEPUCTUKU € EXKEIHECBHUAT OroieTuH Ha bOBb,
opunmanHuTe OIONETHHH Ha YYKICCTPAHHUTE DPETYJIMpaHU Ia3apH, Ha KOUTO C€ ThPryBar
KHIJKaTa, UK Ipyra eJeKTPOHHA CUCTeMa 3a LIeHOBa HH(pOpMaIis Ha LIEHHU KHIKA,

6) HaCTOHH_IaTa AO0XOOHOCT OO0 MMaJicKa Ha AbprKaBHU ICHHU KHUKA CbC CXOAHU YCIIOBUA HA
IlalaHe M Majie’k, KOpUTHpaHa C PUCKOBAa IMpeMusi, OTpa3siBalla pUCKa HAa €MUTEHTa U
JazeHara IiecHHa KHUTra.

B) [Ipu MeTo1a HA TUCKOHTHPAHUTE APUYHH MTOTOIU CE M3IOI3BA ClieaHaTa hopmyJa:

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

KBIETO:

P —nenara Ha negHaTa KHUra

F —rmaBHMIlaTa HA IEHHATA KHUTA

C —rogumHUAT KyIOH Ha O0JIMTanusTa

N —Opoii INXBEHU TUTANAHUS 32 TOANHA

N — o011 Opoit Ha IMXBEHUTE TUTAIIAHUS

I —IPOIICHT Ha TUCKOHTUpPaHEe (paBeH Ha JOX0ja 10 Majaexa)
| — MmopeicH HOMEp Ha JIMXBEHOTO TUTAIIaHe

OHU 00 C1e08aAUWOMO NIUXBEHO NALUAHE

B 00w OpoOLL OHU MeHcOY 08€ NUXBEHU NIAUJAHUSL

9.2. [Ipu HerIaTexoCcrnocoOHOCT Ha €MUTEHTa Ha OOJIMTraluu ThPTyBaHU Ha peryaupaH
naszap, OOJHMTalMHUTe C€ OIEHSABAT ChIJacHO HaumHa OT T. 8. [IpM HEBB3MOXKHOCT Aa Oble
NpUJIOKEHA T. 8, MapuyHUTE MOTOIM Ha OOJIMranusATa ce AUCKOHTHUpAT ¢ KoepuiueHt. To3u
JIMCKOHT C€ ONpeAeis eKCIepTHO BH30CHOBA Ha OalaHcoBaTta CTOMHOCT M BHAA Ha
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3aIbJDKCHUSATA HAa EMHTEHTa, O0e3NeueHHsITa Ha €MUCHSATa M APYrH OTHOCUMH (HaKTOpH.
JINCKOHTBT ce Mpepasriexia u ONpeneNs BCEKH MECell 10 OTHHCBAHETO Ha OOJIMTAIUsTa WIH
70 M3IUIAIIAHETO Ha JBDKMUMOTO MM YacT OT JIBJDKMMOTO. HeruateHuTe KynmoHHM Ha
o0nuranusTa ce 3a4ncisaBaT KaTo IMPOCPOYCHN B3EMaHUSI.

9.3. Ilpu HemnaTe)kocrnocoOHOCT Ha EMUTEHTa Ha OOJIMTaluu, KOUTO HE CE€ ThpPryBaT Ha
peryimpan nasap, MapuyHATe MOTOIM Ha OOJMUramuara ce TUCKOHTHpaT ¢ KoeduiueHnt. To3n
JTMCKOHT C€ OIpeneNs eKCHepTHO BBh30CHOBAa Ha OajaHcoBaTa CTOMHOCT W BHUAa Ha
3aIBDKCHUATA HAa E€MHUTEHTa, O0e3NeYeHMsATa Ha EMHCHATAa M JAPYTd OTHOCHMHU (DaKTOPH.
JIUCKOHTHT Cce Mpepasriiexkia 1 ONpeseNs BCeKH Mecell 10 OTMHCBAHETO Ha OOIUTraluaTa Uin
70 W3IJIANIAHETO HA JBDKMMOTO MM 4YacT OT JBDKUMOTO. Hemmarenure KymoHHM Ha
o0uranusaTa ce 3a4ucisBaT KaTo MPOCPOUYCHU B3EMaHHMS.

10. ITocnenBamia OeHKAa HA OBJTAPCKUA W _YYV:KIECTPAHHU IIEHHU KHHMKA, TONYCHATH
A0 WJIHM _NpHEeTH 32 THProBus HA ()YHKUMOHMPAIIW PEeIOBHO, NMPU3HATH U _NYOJIUYHO
AOCTBHIIHM PEryJMPAHU Ma3apu B YY:KO0MHA, CE U3BBPIIBA!

10.1. 3a meHHW KHMKA, THPTYBAaHW Ha PETryIMpaHW Ta3apu W OQUIMAIHU Ta3apu Ha
¢dboHI0BH OOpCH, KOUTO ca 3aTBOPHIIN 10 154. Obarapcko BpeMe B ICHs Ha OLlEHKaTa:

a) 1O MoCJeHA [[eHa Ha CKITF0OYCHA C TSIX ClIeNIKa Ha ChOTBETHHMS T1a3ap B JICHS Ha OlLlCHKATA.

0) Tpu HEBB3MOXKHOCT Ja Ce€ MPHIOXKH HAYMHBT 32 OlCHKa Mo OykBa "a" oOleHKara ce
M3BBPIIBA MO IIeHa "KymyBa' TpHW 3aTBapsiHE Ha Ia3apa B JICHS Ha OIleHKara, OOsBEHA B
€JIIEKTPOHHA CHCTEMa 3a IIeHOBa WH(OpMaIUs Ha IICHHU KHUXKA.

B) IPU HEBB3MOXKHOCT Ja C€ MPHIIOKH HAYMHBT 3a OICHKa 1Mo OykBa "0" oleHkarta ce
M3BBPILBA 10 TIOCIIEHA IIeHa Ha CKIII0YEHA C TAX ClIelKa B paMKHuTe Ha nocienHus 30-1HeBeH
MepHo.

10.2.3a ueHHH KHIKA, ThPTYBAaHU HA PETYJIHMPAHU Na3apu, KOUTO HE ca 3aTBOPWIM 10 154.
OBITapcKo BpeMe B ICHS Ha OLICHKAaTa:

a) 1O TMocJeHa [IeHa Ha CKJII0YCHA C TSIX CIeNIKa Ha ChOTBETHUS Ma3zap 3a paOOTHUS JIEH,
MpeIX0KIalll JaTaTta Ha OLeHKaTa.

0) Mpu HEBB3MOXKHOCT Ja CE€ MPHIOXKH HAYMHBT 32 OILCHKa Mo OykBa "a" oOleHKara ce
M3BBPINBA T10 IIeHa "KyIyBa" TpH 3aTBapsHE Ha IMa3apa B paOOTHUS JCH, MIPEAXO0XK/IAI JaTaTa
Ha OIIEHKaTa, 00sSBEHA B EJICKTPOHHA CHCTEMA 3a IICHOBa WH(OpMaIKs Ha IICHHU KHUXKA.

B) P HEBB3MOXKHOCT Ja C€ MPHIIOKHM HAYMHBT 3a OICHKa 1Mo OykBa "0" oleHKkaTta ce
M3BBPILBA [0 TIOCIEHA IIeHa Ha CKIII0YEHA C TAX ClelKa B paMKuTe Ha nocienHus 30-1HeBeH
MepHo.

10.3. Ako He Moxe Aa ce ompezenu meHa mo peaa Ha touka 10.1.u 10.2.,omenkara Ha
KOHKpETHHS BUJ LIEHHU KHIKA Ce U3BBPILIBA IPU CHOTBETHOTO MpHJIaraHe Ha T. 5,T. 6 1. 9.

11. IlocnenBamia OleHKA HA JIePUBATHBHM (PMHAHCOBU MHCTPYMEHTH C€ H3BBPIIBA
CBIJIACHO T. 4.

11a. IocnenBamia OLeHKA HA J1ePUBATHBHY (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTHB
IEHHY KHHKA, JONYCHATH 10 WM NPHETH 32 THProBUs HA pervJupanu ma3apu no 1.10,
ce u3BbpmBa chriaacuo T. 10.1u T. 10.2.

12. TIpn HeBB3MOXKHOCT da Obaar mpuioxend T. 11 u 1la nmpu popmupane Ha neHa 3a
mocjeBalia OIEHKa 3a OIIMHM, ThPIyBaHH Ha PEryJMpaHd [a3apd Ha IIEHHH KHIKA,
nmocjeaBaiiata OIICHKa Ce H3BBbpIIBa KaTro ce u3moi3Ba moaxoma Ha Black-Scholessa
ompeensHe Ha meHa Ha omius. Moaenstr Black-Scholesrperupa orenkara Ha omiuu 3a
MOKymnKa (KOJI OMIUH), MOpagl TOBa (OPMHPAHETO HA CTOWHOCTTA HA MYT OMIUATA IIC €
GyHKIMS Ha [IeHaTa Ha KOJI OIIIMS 38 ChOTBETHHS aKTUB IPU CHIIUTE YCIOBHS.

38



dopmya 3a ONpeeIHe Ha [IeHaTa Ha YT OMIIUS:
P=C+X€e'"-S
Krnero:

C —Ilenara Ha KoJ onuusATa, H34KcIeHa mo moxeia Ha Black-Scholes.

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

e — 2.71828pcHoBara Ha HaTypaTHaTa JIOTApUTMHUYHA (QYHKITHS.

I — be3pHUCKOB JINXBEH MPOLEHT.

T — Cpok 110 majiexa Ha OMIHUATA B TOUHH.

Xe™ = PV (X) —HacTosiiaTa CTOMHOCT Ha [IEHATA HA YIPAKHSIBAHE HA OIIHSATA.
Sy — Tekyia neHa Ha 6a30Bus aKTUB (TO3M 3a KOWTO € KOHCTPYHpPaHa OIIIHATA)

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

Co=SoN(dy)- Xe™N(dy)

Kvaero

- IN(So/ X)+(r +0*12)T

d
oNT

d, =d, -oT

U KBIECTO

Co —Teky1a CTOMHOCT Ha KOJI OMIIUATA

So — Tekymia rieHa Ha 6a30BUS aKTHB

N(d) — BeposTHOCTTa e€AMH CIIydaeH OIHUT BBPXY CTAHAAPTHOTO HOPMAITHO
pasmnpezencHre ga WMa CTOWHOCT mo-Manka oT 0. ChOTBETHHTE CTOMHOCTH MOrar Ja ce
HaMEpST B TAOJUIM ChC CTOWHOCTUTE Ha HOPMATHOTO Pa3Npe/ieiCHuUE.

X —Ilenara Ha ynpaxHsBaHEe Ha OMIIHATA

e — 2.71828pcHoBaTa Ha HaTypajiHaTa JOrapUTMUYHA (DYHKIIHS

I — be3prcKOB JTUXBEH MPOIIEHT.

T —Cpok 10 majexa Ha ONIHITA B TOJIUHU.

Xe™ = PV (X) —Hacrosiiara CTOMHOCT Ha LICHATA HA YIPAKHABAHE HA OILATA.

In — ®yHKIUATA HATYPAJICH JIOTAPUTHM

0 - CraHgapTHOTO OTKJIOHCHHE Ha HOpMara Ha BBH3BpAIlaeMOCT Ha TOIUINIHA 0a3a
(TOCTOSIHHO KamuWTaIu3MpaHa) Ha 0a30BHs aKTUB (BOJATHUIHOCT).

CraHJIapTHOTO OTKJIOHGHHME HA HOpMAara Ha Bb3BPAIlacMOCT 3a N HAOJIOJICHHS Ce

M34YHCIIsABaA 1o (popmyraTa:
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n(r —F)?
o= n z(t )
n-1 n

KBJIETO [ € cpeaHaTa Bh3BpAIIaeMOCT 3a MIEPHO/a Ha M3BaakaTa. HopMaTa Ha Bb3BpaIIacMoCT
B JieHs t ce ompeenst B ChOTBETCTBUE C MMOCTOSIHHATA KanmuTanu3anus Kato [=IN(S/S.1).

13.TIpu HEBB3MOXKHOCT Aa Ob1e npuioxkena T.11 npu Gpopmupane Ha 11eHa 3a mocieaBaiia
OLleHKa Ha (IOYbPCH, THPTYBaHM Ha pEryJUpaHd Na3apyd Ha LEHHHM KHIKA, MOCieBaiaTa
OLIEHKA CE W3BBPINBA 110 CPEAHUS HAUWH:

F = {S — PV(D,0,T)}* (1+RfJ ,

Krnero:

F —uena Ha ¢proYbpC KOHTPAKT;

S —cnor 11eHa Ha 0a30B aKTUB;

PV(D,0,T) —nacTosIa CTORHOCT Ha OYaKBaH JUBHICHT
Rf — 6e3prcKOB JIMXBEH MPOIICHT;

T —Opoii 1HU Ha KOHTpaKTa, pa3zieneH Ha 365.

14.B cay4yauTe, KOraTo He ce MPOBEXK/IAa THPIroBHsl HA PEryJHpPaH 11a3ap B pa00THH 32
CTPAHATA JHU HJIM KOraTo JAAJEeHH IeHHH KHHMKA Ca BPEMEHHO CIIPEHH OT ThProBHs, 3a
MoCIeBallla OIIEHKa Ha IIEHHUTE KHIDKA, IOMYCHATH JI0 WU THPTYBaHHW Ha PETyJIHpaH mas3ap,
ce mpuema OlleHKaTa, BaJIMJIHA 3a JIEHA Ha TOCJeIHaTa ThproBcka cecus. [Ipu mocnenBama
OIICHKa Ha OONWTranuM 1O pela Ha M3PEUYCHHE IBPBO CE OTYWTA M HATpylaHaTa JUXBa 3a
CHOTBETHUTE JTHH.

[IpaBunoTo ce mpuiiara W B CIIy4auTe, KOTaTO Ha PEryjlHMpaH Ia3ap HE ce MPOBEXKIa
TBPrOBCKa CECHsl Topaaud HepabOTeH B CHOTBETHATA CTpaHa JIEH, KOWTO € paboOTeH B
Peny6nuka bbiarapus.

[IpaBunoTo He ce mpuiara, KOraTo Ha peryjIupaHus Mma3ap He ce MPOBEXIAT ThPTrOBCKH
CecHH 3a MmoBede OoT 5 paboTHU qHU. B To3u ciyyail mocieqBamiara oleHKa ce U3BbPIIBA MpU
CHOTBETHOTO TIpHJIarane Ha T. 5, 6, 9, 121 13.

15. Cpounure M _0e3CPOYHHTE JAEMO3MTH, NAPHTE HA KAaca M _KPATKOCPOYHHTE
B3eMAaHUsI CE OIICHIBAT KbM JICHS Ha IPEOIICHKATa, KAKTO CJIC/IBa:

a) CPOYHHTE JEMO3UTH - [0 HOMHHAIHATA MM CTOMHOCT M IOJlaramiara ce¢ ChIJIAaCHO
JIOTOBOpA HATPyIIaHa JINXBA;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOHHOCT;

B) 0E3CPOYHHUTE ICTIO3UTHU- 10 HOMHUHAJIHA CTOWHOCT;

r) KpaTKOCPOYHHTE B3eMaHHMs Oe€3 OMpeacieH JMXBEH MPOICHT WX JO0XOJ - IO
ce0EeCTOMHOCT;

1) KpaTKOCPOYHHTE B3EMAaHHS C ONPEACICH JIMXBCH MPOLEHT WIA JTOXOA - IO
ceOeCTOMHOCT, yBeIMUEHA C ToJjaraiaTa ce ChIJIaCHO IOTOBOPa HATpyIaHa JIMXBa MU JIOXO/I.

16. PuHAHCOBHTE AKTHBH, JEHOMHUHHPAHHM B 4YV:KIeCTPAHHA _BajJyTa, cCe
MPEeU34YHCIsABaT B JIEBOBA PABHOCTOMHOCT, OINpejesieHa Mo LEHTpaHUA Kypc Ha bbarapckara
HapoaHa 0aHKa, BAIHMJICH 32 JCHs, 32 KOWTO c€ OTHACS OI[CHKATA.

17. MaTepuajHuTe ¥ _HeMATepPUAJTHHUTE JbJITOTPAWHH AKTHBH IIHPBOHAYAIHO C€
OIICHSBAT IO II€HA Ha MPHUA00MBaHE, a BIOCICACTBUE IMOJICKAT HA TIEPUOJUYHA OIICHKA I10
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CIpaBeJIMBa CTOMHOCT, choOpa3zHo mpenBuiueHus B MCDO 16 momen Ha OIEHKA.
[IpeoneHkara mo cHpaBeuIiBa CTOMHOCT C€ H3BBpIIBA €XerogHo kbM 31 nexkemBpH Ha
CchOTBeTHaTa roauHa. [lpu noBuimaBane Ha MHQIAMOHHUS MHEKC 3a ronuHaTa Haj 10% unn
IIpU HAJM4ME Ha 3HAUUTENHHU PA3IM4Ms MeXAy OajaHcoBaTa M CIpaBeAIMBaTa CTOMHOCT Ha
IBITOTPaHUTE aKTUBU YyHpaBUTENHUAT opraH Ha WJ / V]| moxe na B3eme pelicHHe
IIPEOLIEHKATA Ja C€ U3BBPILBA U HA MO-KPaThK IEPUOJ OT BpEME.

18. [Ipure:kaBaHUTE OT MHBECTHIIMOHHOTO JPV:KECTBO OT OTBOPEH THII HEIBHKHMH
HMOTH _Ce OIEHSBAT B Kpasl Ha BCsAKa (DMHAHCOBA rOJIMHA WM MIPH HACTHIIBAHE HAa MPOMSHA C
IIOBeYe OT 5 Ha CcTO B MHJAEKCAa HA I[EHUTE Ha HEABM)KMMHUTE HMOTH WM B HHJIEKCA Ha
uH(pIanys, onpeneneH oT HannoHaHus CTaTUCTHYECKA HHCTUTYT.

19. ocnenBamara oneHKa HA WHCTPYMEHTHTE HA MAPWYHHMA ma3ap (KpaTKOCPOUHH
JIIK u memosutHu ceprudukatu) ce omnpenenst cbrimacio 1. 10.1wm 1.10.2 or HacrosmuTe
npasuia. [Ipu HeBb3MoxkHOCT fa ce npuinoxu T. 10.1u 1.10.2,kaKkTo U 3a HHCTPYMEHTUTE Ha
MapUYHHS T1a3ap, KOUTO HE Ce ThPTryBaT, CE U3IONI3BAT CICTHUTE (POPMYIIH:

CroiiHOCTTa Ha ACTIO3UTHHS CepTU(UKAT Ce ONpenes Mo cieaHara popmyna:

MV
Peo = —d )
14| ix—
365)
KBJIETO.
MV =N x| 1+ ixi
-~ 100" 365

Pcp e cToitHOCTTa Ha IENMO3UTHHS CepTUPUKAT;

MV — croitHocTTa Ha IENO3UTHUS CEpTUDUKAT HA TTA/IeKa,

N —HOMHUHATHA CTOWHOCT Ha JICTIO3UTHUS CepTU(UKAT,

d —Opoit THU OT JaTaTa Ha MPEOIICHKA 70 Ta/IeKa;

| — INCKOHTOB TPOIICHT;

C —JIMXBa, TUIATUMA BBPXY JCMO3UpaHaTa CymMa, IOCOUYCHA BHPXY cepTudUKaTa.

KparkocpouHuTe AbpiKaBHU IICHHU KHIKA (CHKPOBHIHE OOHOBE) CE OLIEHSBAT 110 popMyIiaTa:

. d
P, =N|[1-|ix—
™ ( 365)

Prp € ieHaTa Ha CHKPOBUIIHUS OOH;

N —HOMUHAIHA CTOHHOCT;

| — IUCKOHTOB TIPOIICHT;

d —Opoii 1HHU OT JaTaTa Ha MPEOIIEHKa 10 TaaeKa.

JIuckoHTOBaTa HOpMa B ropHHUTE (HOPMYITH ce ompeaens coriaacuo 1. 9.1.a) wmm 1. 9.1.6) ot
HACTOAIIUTC IIpaBUJIa.

20.O1eHka Ha_IPOCPOYEHU B3eMaHUsI

20.1.01eHKa Ha TPOCPOUCHHUTE B3EMAHHS CE M3BBPIIBA O CJICTHUS HAYNH:

a) [Tpu npocpouBane Ha B3emaneTo 10 30 neHa — 1o ce omeHsBa Ha 100%.

0) IIpu mpocpousane Ha B3emaneto ot 30 10 60 geHa —To ce auckontupa ¢ 30%.
B) [Ipu npocpouBane Ha B3emanero ot 60 10 90 nena —to ce quckonTHpa ¢ 40%.
r) IIpu npocpousane Ha B3emanero Haa 90 meHa —To ce auckontupa ¢ 50%.
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20.2. OueHka Ha MPOCPOYEHHU B3EMaHHs OT OOJHMrallH, KOUTO C€ ThPryBaT Ha pPErylupaH
rasap, ce U3BbPIIBa ChOTBETHO MO peaa Ha T. 8u T. 9.

20.3.Ouenka Ha MPOCPOUYEHU B3EMaHMs OT OOJHUralliy, KOUTO HE C€ ThPryBaT Ha PErylupaH
masap, ce u3BbpiBa 1o pena Ha T. 20.1.

20.4.TIponentute Ha auckontupane mo T. 20.1.morar 1a ObAAT MPOMEHSIHH MPU HATUYHE HA
OTHOCHMA UH(pOPMAIIHS.

MeToau 32 OlleHKA HA NACUBUTE

3a ompenensHe Ha CTOMHOCTTa HA HETHUTE aKTHUBU HAa HHBECTHUIITMOHHOTO JIPYKECTBO CE
M3BBPILBA OLICHKA HAa MAaCUBUTE HA JIPY>KECTBOTO B ChOTBETCTBUE C MPUIIOKUMHUTE CYETOBOIHU
CTaHJapTH.

Onpe;[emme HA HETHATA CTOMHOCT HA AKTHBHUTE

HerHa cTOWHOCT Ha aKTUBUTE Ha JPYKECTBOTO 3a IIETUTE HA ONpPEIeTsHE Ha
€MHICHOHHATA CTOMHOCT U IIeHaTa Ha 0OpaTHO M3KYITyBaHE HA aKIMUTE CE M3YHUCIIABA KATO OT
CTOMHOCTTAa Ha BCUYKM aKTHBH, M3YHCJICHH CBIVIACHO HACTOAIIATa METOJOJIOTHS Ce HM3Baiu
CTOMHOCTTA Ha NACUBUTE, U3UMCIIEHA CBIIIACHO HACTOSAIIATa METOIOJIOTHSI.

YBenomienue 10 Komucusita 3a guHaHCOB HaA30p

WMHBECTUITMOHHOTO JIPYKECTBO, CHOTBETHO YIPABIISBAIIOTO JAPYKECTBO Ca JUTHKHHU B 7-
JTHEBEH CPOK Jia YBEJOMAT KOMHUCHATA, B CIIydall 4Ye HETHATa CTOMHOCT Ha aKTHBHUTE Ha
WHBECTUIIMOHHOTO ApYykecTBO cnaane moj 110 ma cto or ycranoBeHus B wi. 166, am. 1,
crotBeTHO ai. 3 3IIIK muanManen pazmep.

2.4. OnucaHue HAa WHBECTHHHMOHHATA JeHOCT Ha JAPYKeCTBOTO 3a MOCJeIHUTE 3
TOAUHHU, MPEIXO0KIANIM FOJUHATA HA AKTyaTU3HPAHE HA MPOCIEKTA

a) /JaHHM 3a o0ema, CTPYKTypara W [IHHAMHKATA Ha AaKTHBUTE Ha
HHBECTUIIHOHHOTO JIPYKECTBO, BKJIYHUTEJIHO HATHYHOCT HA IEHHU KHUKA OT eUH WJIN
APYTr BH/J — OO0 U 1O BUJ AKTUBHU

O0emMm, cTpykTypa u IuHaAMHKa Ha akTuBuTe npe3 2007T.

B Tabnuma 2. ca mpencraBeHH naHHU 3a obOeMa, CTpPyKTypaTa M JUHAMHUKaTa Ha
OCHOBHHTE TPy aKTUBU Ha HHBECTUITMOHHOTO ApykecTBO kKbM 31.12.200'F.

Ta6auua 2. O0emM, CTPYKTypa U JUHAMHUKa Ha akTuBHUTEe KbM 31.12.2007.

Tlepa Tt IIpomsHa cripsimo 31.12.2006:.
Bunose aktuBu Jlea Jsin

IMapuanu cpencTBa 1440 424.00 12.55% 390 042 0.59%
Kparkocpounu unsectunnn (JIK) i i i i
- _ 0
Kparkocpounu B3eMaHust 54 886.00 0.489 46703 0.68%
0

JIbIrocpoYHr MHBECTUIUH, B T.4. 9 982 151.00 86.97% 2353119 0.09
0

Akuuu 6 943 112.47 60.49% 2636 617 1145
Jp.abarotp. GUHAHCOBH, B T.4. 3 039 038.53 26.48% -283 498 -11.36%
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JILIK 634 884.84 5.539 4866 1.76%

yyxaectpannu K 339 155.77 2.959 39180 -0.47%

OOUMHCKY 0BTy ) )

KOPIOPATHBHU OOJIHUTaIu 1421 651.77] 12.39% 88951 -4.81%

UIOTEYHHU OONUTraluy 294 753.35 2.579 87 -0.78%

epooGramm 348 592.80 3.040f 229048 ~3.554
HedunaHncoBr 1bparoTpaifHy akTHBI i i i i
Pazxou 3a Obaemy neprosu i i i i
061110 11 477 461.0 100.00Y 2 696 458

O06eM, cTpyKTypa M AMHAMHKA HAa akTHBHTE npe3 2008,

B Tabmuma 3. ca mpencraBeHW MaHHM 3a oOeMa, CTPYKTypaTa W JWHAMHUKaTa Ha
OCHOBHMTE TPYIH aKTUBU Ha MHBECTHIIMOHHOTO ApYyxecTBO KbM 31.12.2008.

Tabauna 3. O0ewm, cTpyKTypa 1 AMHAMUKa Ha akTBUTE KbM 31.12.2008.

Tlesa Jan Ipomsua crpsimo 31.12.200%.
Bunose aktuBu JleBa Jsin
ITaprunn cpencrsa 1567 110.00 25.39% 126 646 12.83%
Kparkocpounu unsectuiuu (JIIK) ) )
KpaTkocpouHu B3CMaHHsI 10 654.00 0.179 -44 23p -0.31po
JUbJITOCPOUHHA HHBECTHLAH, B T.4. 4 595 606.09 74.44% -5 386 545 -12.53%
NS 2 328 396.24 37.72% -4 614 716 -22.78%
Jlp.xbIroTp. (PMHAHCOBH, B T.4. 2 267 209.85 36.73% -771 829 10.28%
JIIK 611 518.23 9.919 -23 36[f7 4.37ph
ayxaectpansn 1K 0.00% -339 154 -2.95%
OOIIIHCKY 00U AN 0
KOPIOPATHBHH OGJIHaLH 1044 169.85 16.91% -377 482 4.53%
MTOTEYHH OBTHraIMHI 291 240.93 4.729 -351p 2.15M
@pooGIHranyu 320 280.84 5.199 -28 31p 2.15p%
HedunancoBu gpnaroTpaiiHu akTHBU B B
Pasxonu 3a Obaemm NEePpUOIH b -
0610 6173 37! 100.00Y -5 304 09

O0eM, cTpyKTypa M AMHAMHKA Ha akTHBHTE mpe3 2009r.

B Ta6muma 4. ca mpencraBeHH TaHHM 3a oOeMa, CTPYKTypaTa W JWHAMHUKaTa Ha
OCHOBHMTE TPYIH aKTUBU Ha MHBECTHLIMOHHOTO ApYyxkecTBO KbM 31.12.2009.

Tab6auna 4. OOewM, cTpyKTypa ¥ AMHaMUKa Ha akTHBHTE KbM 31.12.2009.

Bunose aktuBu

JleBa

st

Ipomsna crpsimo 31.12.2008:.

JleBa

Jlsin

Ilapuunu cpencTa

1250 187

19.639

-316 923

-5.76%

Kpatkocpounu uasectunun (JIK)
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100 249 1.57% 89 59% 1.40%
Kpatkocpounu B3eMaHus
5019 770 78.809 424 164 4.36/%
JIbIrocpovH HHBECTHIHH, B T.4.
p— 3 695 457 58.019 1367 0491 20.29%
1324 313 20.799 -942 897 -15.94%
JIp.1parotp. GUHAHCOBH, B T.4.
JIIK 621 585 9.76% 10 o6y -0.15%
yyxaectpanau LIK
OOIIIHCKY 00U AN
361 475 5.67% -682 69p -11.24%
KOPHOPATHBHA 00T AN
HUIIOTEYHHU OOJIUrallii
341 254 5.36% 20978 0.17%
8poo0Iuranu
HedunancoBu gpiaroTpaiiHu akTHBU
Pasxonu 3a Obaemu nepuoan
06110 6 370 20! 100.00Y 196 83

0) 1aHHHU 32 CTPYKTYpPaTa HAa HHBECTHIHOHHHS MOPT(EII Mo oTpacin, KaKTo u 3a
HHBECTHIHHUTE MO OTACJHU EMHTEHTH B ChOTBETHHUTE OTPACJIH

OTpaciioBa cTpyKkTypa Ha HHBecTunuuTe npe3 2007r.

B Tabnuma 5. ca npeacTtaBeHH JaHHH 32 OTPAcioBaTa CTPYKTypa Ha MHBECTUIIMHUTE U
Ha EMUTEHTUTE OT CbOTBETHHUTE oTpacyiu kpM 31.12.2007..

Tadamna 5. OtpacioBa cTpykTypa Ha nHBecTHIMUTE KbM 31.12.2007.

Jsi1 B i
Bpoii banancoB: moprdeiina Jan B
OTpaciii ¥ EeMUTCHTH . WHBECT.
aKIUH CTOMHOCT  OT aKuuu/ o aKTHBa
mopTdein
oOxHranuu
AKIUHU

IIpou3BOACTBO HA TIOTIOH H TIOTIOHEBH

H3aeaus 29 935 1018 664 14.67% 10.27% 8.9]
CJIBHIIE CTAPA 3ATOPA Al 15782 171 645 2.47% 1.73% 1.5¢
CODUA-BT AL 4 255 361675 5.21% 3.65% 3.17
BIIATOEBI'PA/I-BT AL 3 066 275 909 3.97% 2.78% 2.42
BYJITAPTABAK XOJIAVHI A/l 6 832 209 435 3.02% 2.11% 1.83
Hosmrpaduuecka aeiiHoct 10140 1174212 16.91% 11.83% 10.28
TIJIOBJIVB - FOPUI TATAPUH 10140 1174212 16.91% 11.83% 10.2
IIpou3BOACTBO HA MUHEPAJTHH TOPOBE 6 282 463 140 6.67% 4.67% 4.069
HEOXUM AJ] 6 282 463 140 6.67% 4.67% 4.09
IIpou3BoacTBO Ha (hapM. POAYKTH U

JIEKapCTBEHH CPeACcTBa 72949 1016134 14.64% 10.24% 8.90
CODPAPMA Al 27 434 242 379 3.49% 2.44% 2.13
BUOBET A/l 45 515 773 755 11.14% 7.80% 6.789
CencKo CTOMaHCTBO 33611 151 586 2.18% 1.53% 1.33
3bPHEHU XPAHU BBJII'APWL 33611 151 586 2.18% 1.53% 1.33
Typuszbm 5880 106 904 1.54% 1.08% 0.949
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CJI'BHYEB BPAT" A/l 5 880 106 904 1.54% 1.08% 0.940%
DUHAHCOB CEKTOP 10 197 286 803 4.13% 2.89% 2.51%
ITbPBA UHBECTULIMOHHA FAHKA 7 957 91 585 1.32% 0.92% 0.80p6
BAKB 1215 96 787 1.39% 0.98% 0.85p0
KOPITOPATUBHA ThPI'OBCKA FAHKA 1025 98 431 1.42% 0.99% 0.86%%
Jlo0uBHA NIPOMHIILIEHOCT 10 149 176 491 2.54% 1.78% 1.55%
KAOJIMH A 10 149 176 491 2.54% 1.78% 1.59%
XpaHUTETHO-BKYCOBA NPOMHILIEHOCT 17 000 61 200 0.88% 0.62% 0.54%
JIOMCKO ITMBO AJ] 17 000 61 200 0.88% 0.62% QoS4
MammuHoCcTpoeHe 150 46 491 0.67% 0.47% 0.41%
KOPABOPEMOHTEH 3ABOJ]I OJECOC 150 46 491 0.67% 0.47% 0.41p6
IIpousBoacTBO Ha OoH, JIAKOBE H

MOA00OHM MPOAYKTH 626 403 194 5.81% 4.06% 3.53%
OPT'AXUM A/l 626 403 194 5.81% 4.06% 3.53%
XO0JIIMHTOBH JAPY>KECTBA 71 300 563 039 8.11% 5.67% 4.93%
JOBEPUE - OBEAVMHEH XOJIJIUHI 994 14 184 0.20% 0.14% 0.12p6
EBPOXOJIA BBJI'APUA 34 642 236 258 3.40% 2.38% 2.01%
3JIATEH JIEB XOJIIUHI" AL 15 000 30 315 0.44% 0.31% 0.27%
CHUHEPI'OH XOJIJUHI" AJ] 14 664 214 241 3.09% 2.16% 1.84%
NHAYCTPUAJIEH XOJIJVHI BBJII'APUS 6 000 68 040 0.98% 0.69% 0.60P6
KoaexkTnBan UnBectunnonan CxemMu 79 669 669 280 9.64% 6.75% 5.86%
N AABAHC MHBECT AL 55555 207 881 2.99% 2.10% 1.84%
N KAIIMAH KAIIUTAJL AL 5292 212 997 3.07% 2.15% 1.87%
OEEU AJICUL] 18 611 148 888 2.14% 1.50% 1.30%
N Obb BAJTAHCHUPAH ©OH/I A/l 210 39774 0.57% 0.40% 0.35p0
BALKAN ACCESSION FUND C.V. 1 59 740 0.86% 0.60% 0.54%
IIpou3BoOACBO Ha eJIEKTPHYECKH

MAIIMHA U aNapaTu 31699 805 973 11.61% 8.12% 7.0696
EMKA AJ] 10 005 151 376 2.18% 1.53% 1.33%
M+C XUAPABJIUK - I'P. KABAHJIBK 500 6 909 0.10% 0.07% 0.06%0
MOHBAT Al 21194 647 689 9.33% 6.53% 5.61%
00610 aknun 37958 694311 100.00% 69.97% 60.81%
OQomranumn

DUHAHCOB CEKTOP 599 991 657 33.28% 9.99%  8.69%
TU BU A KPEJIUT EAJ] 107 209 793 7.04% 2.11% 1.84p6
TH BU A¥l KPEJTUT EAJ] 200 207 695 6.97% 2.09%  1.82M%
BAKB 100 198 985 6.68% 2.01% 1.74ph
OBB A/l 92 95 769 3.21% 0.97% 0.84%
DREZDNER BANK 100 279 416 9.38% 2.82% 2.49%
IIpou3BoacTBO M THProBusi Ha gapmM.

NMPOAYKTH M JIEeKAPCTBEHHU CPeACTBA 100 99 304 3.33% 1.00% 0.87%
THPI'OBCKA JIMT'A ALl 100 99 304 3.33% 1.00% 0.87pb
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HpOI/I3BOIICTBO Ha XPAaHUTEJIHHA

4.74‘Jb

Do

1%
1%
5%
5%

NPOAYKTH 267 541 351 18.17% 5.46%
OBEJIMHEHA MJIEYHA KOMITAHUS A/ 147 297 218 9.98% 3.00% 2.60
POSITI ITBTERTOYC Al 120 244 133 8.19% 2.46% 2.14
Tbproeust Ha APeGHO 85 168 219 5.65% 1.70% 1.479
JJOBEPUE BPUKO Al 85 168 219 5.65% 1.70% 1.47|
Ipou3BoaACTBO HA MPOAYKTH OT

HEMETAJTHU MUHEPAJHH CYPOBEHHU U

OMIKYTePUUHH H3eJTHs 100 195 291 6.55% 1.97% 1.719
EBPOJINI3 AVTO Al 100 195 291 6.55% 1.97% 1.71]
Emucuu u3nagenu ot Pemyoauka

Bouarapus 641 983 478 33.01% 9.91% 8.619
JIK BG 2040203213 100 206 255 6.92% 2.08% 1.8
JIK BG 2040003217 200 229 374 7.70% 2.31% 2.0
JUK BG 2040103215 191 199 255 6.69% 2.01% 1.7
bbarapcku eBpoobanraimn XS0145624432 150 348 593 11.70% 3.51% 3.4
Q6110 00 IMTranNn 179z 2979 29 100.00% 30.03% 26.09%
OO0110 aKIMH H 00JIUTr AHHA 381 37¢ 992241 100.00% 86.90%

OtpacioBa cTpykTypa Ha mHBecTnuuute npe3 2008r.

B Tabmuma 6. ca mpeacraBeHH AaHHH 3a OTpacioBaTa CTPYKTypa Ha MHBECTHLIUUTE U
Ha EeMUTEHTUTE OT ChOTBETHUTE oTpaciu kpbM 31.12.2008..

Tab6amuua 6. OtpaciioBa cTpykTypa Ha uHBecTUMuTe KbM 31.12.2008.

Jlsim B Twirs
Bpoii  bamancoBa moptdeiina st
OTpaciu ¥ eMUTEHTH . VHBECT.
aKIMK ~ CTOMHOCT  OT aKiuu/ e B aKTHBa
o0Hranuu P
AKINH

IIpou3BoACTBO HA TIOTIOH U THOTIOHEBH

u3aeus 14294 396 293 17.02% 8.62% 6.42%
CODUA-BT AL 4 255 212 750 9.14% 4.63% 3.45%
BIIATOEBI'PA/I-BT AL 3207 101 559 4.36% 2.21% 1.65%
BYJITAPTABAK XOJIAVHI" AT 6 832 81 984 3.52% 1.78% 1.33%
Ilosmrpaduyecka geifHocT 9740 216 666 9.31% 4.71% 3.51%
TIJIOBJIVB - FOPUI TATAPUH 9 740 216 666 9.31% 4.71% 3.51%
TIpou3BOACTBO HA MUHEPAJTHH TOPOBE 5533 230665 9.91% 5.02% 3.74%
HEOXUM AJ] 5533 230 665 9.91% 5.02% 3.74%
IIpou3BoacTBO Ha (hapM. POAYKTH U

JIEKapCTBEHH CPeACTBa 80714 231751 9.95% 5.04% 3.75%
CODPAPMA Al 35199 78 775 3.38% 1.71% 1.28%
BUOBET A/l 45 515 152 976 6.57% 3.33% 2.48%
CeJICKO CTONAHCTBO 49 611 34777 1.49% 0.76% 0.56%
3BbPHEHU XPAHU BBJII'APUA 49 611 34777 1.49% 0.76% 0.56%
Typuzbm 5880 22 856 0.98% 0.50% 0.37%
CJI'BHYEB BPT AJl 5880 22 856 0.98% 0.50% 0.37%
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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%
KOPTIOPATHBHA ThPTOBCKA BAHKA 31 2016 0.09% 0.04% 0.03%
Jlo6MBHA MPOMHULIIEHOCT 25170 84 949 3.65% 1.85% 1.38%
KAOJIMH Al 25170 84 949 3.65% 1.85% 1.38%
XpaHUTeTHO-BKYCOBA NPOMHILIEHOCT 17 740 24 925 1.07% 0.54% 0.40%
JIOMCKO IIMBO Al 17 740 24 925 1.07% 0.54% 0.40%
MauuHocTpoeHe 400 47 783 2.05% 1.04% 0.77%
KOPABOPEMOHTEH 3ABOJ OAECOC 400 47 783 2.05% 1.04% 0.77%
Yeayru 9 266 64 714 2.78% 1.41% 1.05%
EHEMOHA A/l 9 266 64 714 2.78% 1.41% 1.05%
IIpousBoacTBo Ha GoM, JaKOBe U MOAOGHH

MPOIYKTH 796 66 802 2.87% 1.45% 1.08%
OPTAXUM AJ] 796 66 802 2.87% 1.45% 1.08%
XO0JIAUHTOBH JIPYy:KeCTBa 156 191 261 526 11.23% 5.69% 4.24%
JOBEPUE - OGEAMHEH XOJIAUHT 994 5769 0.25% 0.13% 0.09%
XUMUMIIOPT AT 13 387 27 738 1.19% 0.60% 0.45%
EBPOXOJIJ BBJII'APUA 62 822 108 933 4.68% 2.37% 1.76%
3JIATEH JIEB XOJIJUHI" AL 33985 28411 1.22% 0.62% 0.46%
XOJIAUHT ITbTULHA AL 3000 9 450 0.41% 0.21% 0.15%
CHUHEPI'OH XOJIJUHI" AJ] 32 003 65 254 2.80% 1.42% 1.06%
NHAYCTPUAJIEH XOJIIUHI BBJII'APUA 10 000 15970 0.69% 0.35% 0.26%
KouexkruBun UnBecrunnonnn Cxemu 88984 326 587 14.03% 7.11% 5.29%
N AABAHC MHBECT AL 55 555 69 060 2.97% 1.50% 1.12%
N1 KATIMAH KATIMTAJI AL 5292 102 618 4.41% 2.23% 1.66%
OEEN AJICUILL 27 926 43 006 1.85% 0.94% 0.70%
W] Obb BAJTAHCUPAH ®OHI A 210 24 262 1.04% 0.53% 0.39%
BALKAN ACCESSION FUND C.V. 1 87 640 3.76% 1.91% 1.42%
Ipou3BoACBO HA eJeKTPUUYECKH MANIMHU U

anapatu 72787 259936 11.16% 5.66% 4.21%
EMKA AJ] 24 899 33091 1.42% 0.72% 0.54%
M+C XUAPABJIUK - I'P. KABAHJIBK 500 2131 0.09% 0.05% 0.03%
MOHBAT Al 47 388 224 714 9.65% 4.89% 3.64%
Q0110 aKIHK 554 19. 2 328 39 100.00% 50.67% 37.72%
Oo6auranumn

DUHAHCOB CEKTOP 392 500 301 22.07% 10.89% 8.10%
TV B A KPEJIUT EAJ 200 209 060 9.22% 4.55% 3.39%
BAKB 100 197 312 8.70% 4.29% 3.20%
OBbb AJl 92 93 929 4.14% 2.04% 1.52%
TIpou3BOACTBO HA XPAHUTEJHH MPOAYKTH 267 489 203 21.58% 10.65% 7.92%
OBEJJIMHEHA MJIEYHA KOMITAHUS A/ 147 245 070 10.81% 5.33% 3.97%
POSUJI TBTEUTOVC AJ] 120 244 133 10.77% 5.31% 3.95%
Tbproeust Ha APeGHO 85 139362 6.15% 3.03% 2.26%
JJOBEPUE BPUKO Al 85 139 362 6.15% 3.03% 2.26%
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IIpou3BoACTBO HA MPOAYKTH OT HEMETAJIHHI
MHHEPaJIH! CYPOBEHH H OM:KYyTePUUHU

31N 100 206 545 9.11% 4.49% 3.35%
EBPOJINI3 AYTO AJ] 100 206 545 9.11% 4.49% 3.35%
Emucuu u3nagenu ot Penmyoauka

Bouarapus 641 931799 41.10% 20.28% 15.09%
JIK BG 2040203213 100 201170 8.87% 4.38% 3.26%
JUK BG 2040003217 200 215236 9.49% 4.68% 3.49%
JIK BG 2040103215 191 195113 8.61% 4.25% 3.16%
Brirapcku eBpooburanim XS0145624432 150 320281 14.13% 6.97% 5.19%
OO0 00 IHrauH 148 2267 21! 100.00% 49.33% 36.73%
OO0 AKIUY M 00 IMT AU 555 67 4 595 60! 100.00% 74.44%

OtpacioBa cTpyKTypa Ha HHBecTunnuTe nmpe3 2009r.

B Tabnuma 7. ca mpeacTaBeHH JaHHH 32 OTPAcioBaTa CTPYKTypa Ha MHBECTUIIMHUTE U
Ha EMUTEHTHUTE OT ChbOTBETHHUTE oTpaciu kpM 31.12.2009.

Tadamna 7. OrpacioBa cTpykTypa Ha uHBectuimure KbM 31.12.2009.

Jlsi1 B s
Bpoii  bamancoBa mnoprdeiina Hsn
OTpaciu ¥ eMUTEHTH . WHBECT.
aKMd  CTOWHOCT  OT akmuu/ . B aKTHBA
noptein
oOxHranuu
AKINH

TIpou3BOACTBO HA TIOTIOH W TIOTIOHEBH H3/1e/Iusl 14835 362617 9.81% 7.22% 5.69%
CODUS-BT AJl 4255 115953 3.14% 2.31% 1.82%
BJIATOEBTPAJI-BT AJ 3747 131924 3.57% 2.63% 2.07%
BYJITAPTABAK XOJIJIMHT AJl 6833 114740 3.10% 2.29% 1.80%
Tosurpaduyecka aeiiHocT 12 420 452 721 12.25% 9.02% 7.11%
TIJIOB/VB - FOPUI TATAPUH 12 420 452 721 12.25% 9.02% 7.11%
TIpou3B0OACTBO HA MHHEPAIHH TOPOBE 5533 142 619 3.86% 2.84% 2.24%
HEOXUM AJl 5533 142619 3.86% 2.84% 2.24%
IIpousBoacTBO Ha hapM. NPOAYKTH U
JIEKAPCTBEHHU CPeICTBA 85064 455637 12.33% 9.08% 7.15%
CODAPMA AJl 39549 154 874 4.19% 3.09% 2.43%
BUOBET AJl 45515 300 763 8.14% 5.99% 4.72%
CeJICKO CTONAHCTBO 38 097 24 344 0.66% 0.48% 0.38%
3bPHEHU XPAHU BBJII'APUA 38 097 24 344 0.66% 0.48% 0.38%
Typuszbm 5 880 34 792 0.94% 0.69% 0.55%
CJI'BHYEB BPAT AJl 5880 34 792 0.94% 0.69% 0.55%
@DUHAHCOB CEKTOP 93704 191 283 5.18% 3.81% 3.00%
ITbPBA MHBECTULIMOHHA BAHKA 26 431 60 157 1.63% 1.20% 0.94%
3J1 EBPO MHC AJl 9 559 13 861 0.38% 0.28% 0.22%
BAKB 2714 46 260 1.25% 0.92% 0.73%
IIEHTPAJIHA KOOITEPATUBHA BAHKA AJ 55 000 71 005 1.92% 1.41% 1.11%
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CTpOHTEJICTBO H HHPPACTPYKTYpa 2842 30 259 0.82% 0.60% 0.48%

MOCTCTPOM Al 2 500 9 000 0.24% 0.18% 0.14%
TPEWC I'PYII XOJI AJL 342 21 259 0.58% 0.42% 0.33%
JIoGMBHA NPOMHILIEHOCT 30510 174639 4.73% 3.48% 2.74%

KAOJIVH Al 30510 174639 4.73% 3.48% 2.74%
XpaHHUTEIHO-BKYCOBA NIPOMHILIEHOCT 32 240 23 084 0.62% 0.46% 0.36%

JIOMCKO IMMBO AJ[ 32 240 23 084 0.62% 0.46% 0.36%
MammnHoCTpoeHne 2 590 66 199 1.79% 1.32% 1.04%

XUAPABJIMYHU EJIEMEHTU U CUCTEMU

AJl 2 100 9870 0.27% 0.20% 0.15%
KOPABOPEMOHTEH 3ABOJ OAECOC 490 56 329 1.52% 1.12% 0.88%
Yeayrn 34596 176 587 4.78% 3.52% 2.77%

EHEMOHA AJl /upasa 3a BapanTu/ 15 798 3965 0.11% 0.08% 0.06%
EHEMOHA AJ] 18798 172622 4.67% 3.44% 2.71%
WHIyCTPHAIHN CTOKH U MATepHAIN 500 18 201 0.49% 0.36% 0.29%

®A3EPJIEC ALl 500 18 201 0.49% 0.36% 0.29%
TIpou3BoOACTBO HA GOM, JAKOBE H MOA00HH

NPOAYKTH 946 81 006 2.19% 1.61% 1.27%

OPTAXVIM AJ 946 81 006 2.19% 1.61% 1.27%
XOJIIMHIOBH JIPYIKeCTBA 280 721 555 984 15.05% 11.08% 8.73%
JJOBEPUE - OGEAMHEH XOJIAVNHT 8 189 30 782 0.83% 0.61% 0.48%
XUMUMIIOPT Al 24 470 65 653 1.78% 1.31% 1.03%
XUMUMIIOPT AJl npus. AKuuu 65472 174810 4.73% 3.48% 2.74%
NMHAYCTPUAJIEH KAIIMUTAJI XOJIAWUHI Al 441 1268 0.03% 0.03% 0.02%
EBPOXOJI] FbJITAPUSA 68 481 96 353 2.61% 1.92% 1.51%
3JIATEH JIEB XOJIJIUHT AJl 42 985 21 707 0.59% 0.43% 0.34%
XOJIJJIMHT TBTULIA AJT 9 015 20 698 0.56% 0.41% 0.32%
CHHEPT'OH XOJIJIMHT AJl 35 180 78 029 2.11% 1.55% 1.22%
EHEPTOPEMOHT-XOJIJIUHT AJl 1 300 21 450 0.58% 0.43% 0.34%
CTAPA TUTAHUHA XOJIJT AJT 4435 8 976 0.24% 0.18% 0.14%
NHAYCTPUAJIEH XOJIIUHI BBJII'APUA 20 753 36 255 0.98% 0.72% 0.57%
Kosiekrusuu MuBectuumnonnu CxeMu 328 776 515427 13.95% 10.27% 8.09%
NI AIBAHC UHBECT Al 55 555 70 916 1.92% 1.41% 1.11%
NI KATIMAH KATIUTAJT AJl 5292 98 432 2.66% 1.96% 1.55%
®EEU AJICUI] 27 926 38 817 1.05% 0.77% 0.61%
®OH/I 3A HEJIBWXKNUMU UMOTU BBJII'APUA

AJICULL 121 000 45012 1.22% 0.90% 0.71%
W1 OG5 BAJJAHCUPAH ®OHJT AJl 210 25204 0.68% 0.50% 0.40%
JI® 3JIATEH JIEB MHJIEKC 30 118 792 124 850 3.38% 2.49% 1.96%
BALKAN ACCESSION FUND C.V. 1 112 195 3.04% 2.24% 1.76%
TIpoHM3BOACEO HA €JIEKTPHYECKH MAIIAHH 1

anapartu 74048 390 059 10.56% 7.77% 6.12%

EMKA AJl 21 067 50 708 1.37% 1.01% 0.80%
M+C XUAPABJIUK - I'P. KASAHJIBK 3093 16 176 0.44% 0.32% 0.25%
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MOHBAT ALl 49888 323174 8.75% 6.44% 5.07%

0610 aKuuu 1043 30: 369545 100.00%  73.62% 58.01%
O0auranun

TIpOM3BOACTEO HA XPAHUTEIHH IIPOAYKTH 267 164 443 12.42% 3.28% 2.58%
OBEJIMHEHA MJIEUHA KOMITAHUSA AJ] 147 129 935 9.81% 2.59% 2.04%
POSUT IBTEUTOYC AJl 120 34 507 2.61% 0.69% 0.54%
TIpou3BOACTBO HA POAYKTH OT HEMETAIHH

MHMHEPAJIHH CYPOBEHH M OMKYTEePHHUHH U31e/IHsl 100 197 032 14.88% 3.93% 3.09%
EBPOJIMI3 AVTO AJl 100 197 032 14.88% 3.93% 3.09%
Emucun nznagenn ot Penyosinka Bnarapus 641 962 838 72.70% 19.18% 15.11%
JIK BG 2040203213 100 204 593 15.45% 4.08% 3.21%
JUIK BG 2040003217 200 221125 16.70% 4.41% 3.47%
JUK BG 2040103215 191 195 868 14.79% 3.90% 3.07%
Boarapcku espoobiurannn XS0145624432 150 341254 25.77% 6.80% 5.36%
0610 00IHraIHK 1008 132431 100.00% 26.38% 20.79%
00110 AKIMH U 00U AU 1044 311 5019 77! 100.00%

B) M30paHa ¢uHaHCOBa MH{OPMAIUS 32 BCSIKA €IHA OT MOCJeIHHTE 3 TOAUHH,

BKJIIOYBAINA:

HN30pana ¢punancoa nnpopmanus 3a 2007r.:

HETHA CTOMHOCT Ha aKTUBHUTE Ha €IHAa aKIMs B HAYaJI0TO Ha roguHara — 6.48is.
JIOXOJIM OT MHBECTUIIMOHHHU CIICJIKH Ha €HA aKIHS.

(o] HeTHa revanota oT uaBectund — 0.241B.

o HEeTHA reyasida ot nesHu kamxka —0.181B 1B

(o] 001110 caI0 OT MHBECTHIMOHHHTE caenku — 0.42 ns.
JTUBUACHTH W JPYTH pas3NpeielieHUs 3a aKIKs — ChITIACHO YCTaBa JIPYKECTBOTO HE
pasmpeess TUBHJICHT U HE U3BBPIIBA IPYTH Pa3NPEACICHUS 3a aKIus
HETHA CTOMHOCT Ha aKTUBUTE Ha €]lHa aKIMs B Kpas Ha nepuoja — 8.6 1is.
o0111a Bb3BpBIIaeMOCT Ha efHa akuus — 32.89 %
00110 HETHW aKTHBH B Kpas Ha nepuoja — 11 383 742is.
CHOTHOIIEHUE Ha PAa3X0JIUTE KbM CpeHaTa CTOMHOCT Ha HeTHUTE akTuBU — 4.30 %
CHOTHOIIICHUE HAa HETHAaTa Tedanda KbM CpeJHara CTOWHOCT HAa HETHUTE aKTHBU —
10.59 %
obopot Ha noptdeitna — 38.57 %

N36pana ¢punancosa nngopmanus 3a 2008r.:

HETHA CTOMHOCT HAa aKTUBUTE HAa €0Ha aKIAA B HAYaJI0TO Ha rognHara — 8.61is.
JIOXOJU OT MHBECTUILIMOHHH CIACIKU Ha €HAa aKIIUs.
(o] HeTHa nevanda oT uaBectunu — 0.25918.
o HeTHa nedasiada ot nesau kamxka — 0.3381s.
(o] 001110 caiI0 OT MHBECTUIMOHHHUTE cAcnku — 0.597ms.
JTUBHUJICHTH W JIPYTH pa3mpelesieHus 3a akIUs — ChIVIAaCHO yCTaBa APYKECTBOTO HE
pasnpenens TMBUACHT U HE U3BbPIIIBA APYTH PA3NPEICTICHUS 3a aKIUs
HETHa CTOMHOCT Ha aKTUBUTE Ha €JHAa aKIUs B Kpas Ha nepuoja — 4.7 1is.
o0111a Bp3BpbLIaeMOCT Ha efHa akuus — -45.30 %
001110 HETHU aKTHUBHU B Kpas Ha nepuoja — 6 153 794is.
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CHOTHOIIIEHUE Ha Pa3XOJUTe KbM CpeJHaTa CTOMHOCT Ha HeTHUTE akTuBU — 4.55 %
CHOTHOIIIEHUE Ha HETHAaTa revyanda KbM cpelHaTa CTOWHOCT Ha HeTHUTE akTHBH—4.27%
obopot Ha noptdeitna — 19.74 %

HN36pana ¢punancoa nupopmanus 3a 2009r.:

HETHA CTOMHOCT HAa aKTUBUTE HA €0Ha aKIHA B Ha4aJI0TO Ha roguHara — 4.7 1is.
IIOXOIU OT MHBECTULIMOHHH CIAEIKU Ha €0HA aKIIH.

o] HeTHa nevanda oT uaBectunu — 0.0191s.

o HeTHa nedaiada ot nesau kamxka — 0.2491s.

0] 001110 calii0 OT MHBECTUIMOHHKTE cAcnku — 0.2681B.
JTUBHUJICHTH W JIPYTH pa3mpelesieHus 3a akIHs — ChIVIAaCHO yCTaBa APYKECTBOTO HE
pasnpenens TMBUACHT U HE U3BBPIIBA APYTH PA3NPEACTICHUS 3a aKITUs
HETHA CTOMHOCT HA aKTUBUTE HA €HA aKIus B Kpas Ha neproja — 4.90m1s.
o011a Bb3BpbIIaeMocT Ha eqHa akius — 4.01 %
001110 HETHH aKTHUBHU B Kpas Ha repuoja — 6 368 067 JB.
CHOTHOIIIEHUE Ha PAa3X0JIUTE KbM CpeHATa CTOMHOCT Ha HETHUTE aKTHUBU — 5.97 %
CHOTHOIIICHHWE Ha OOIIUs BCEOOXBATEH MIOXOJ KBM CpEIHAaTa CTOMHOCT Ha HETHUTE
aktusu — 4.05 %

ob6oport Ha moptdeitna — 19.30 %

r) MHHUMAJHA, MAKCHMAJHA W CPEIHONpPETerjieHa eMHCHOHHA CTOWHOCT W IleHa Ha
00paTHO U3KYNMyBaHe 32 BCAKA €IHA OT MOCJAeJHUTEe 3 TOAUHHU

3a 2007roanua

MUHUMAaJTHa EeMUCUOHHA CTOMHOCT — 6.501B.

MaKcHMaHa eMUCHOHHA CTOMHOCT — 9.371B.
CpeIHOIpETErieHa EMUCUOHHA CTOMHOCT — 7.451B.
MUHHMAaJIHa [IeHa Ha 00paTHO U3KymyBaHe — 6.46:1B.
MaKCUMallHa [1leHa Ha 00paTHO u3KymyBaHe — 9.31is.
CpeIHOIpeTerieHa IieHa Ha o0paTHO u3KymyBaHe — 7.4 1iB.

3a 2008roamua

MUHUMAaJIHa EeMUCUOHHA cTOMHOCT — 4.701B.

MaKcHMajHa eMHUCHOHHA CTOMHOCT — 8.5618B.
CpEIHOIpETErIeHa EMUCUOHHA CTOMHOCT — 6.7 71B.
MUHHMMAJTHA [IeHa Ha 00paTHO u3KymyBaHe — 4.687B.
MaKCHUMaJTHa IieHa Ha 00paTHO u3KymyBane — 8.51nB.
CpeAHOoNpeTeryieHa ieHa Ha 00paTHO U3KynyBaHe — 6.7 31B.

3a 2009roanua

MUHUMAaTHa eMUCHOHHA cTOWHOCT — 4.18701B.

MaKcHMalHa eMHCHUOHHA cToitHOCT — 5.16851B.
CpeIHOTpeTereHa eMUCHOHHA CTOMHOCT — 4.61741B.
MUHHMAaJIHa [IeHa Ha 00paTHO u3KymyBaHe — 4.21221B.
MaKCHMallHa [ieHa Ha 00paTHO U3KymyBaHe — 5.1997ns..
CpeIHOIpeTerieHa IieHa Ha 00paTHO u3KymyBaHe — 4.64521s.

a) Opoii akuuu B o0palleHne KbM Kpasi Ha TOAMHATA, KAaKTO U Opoii HA eMHUTHPAaHH,
NnpoaageH ¥ 00PaTHO U3KYINEHN aKLIMU 32 BCAKA eHA OT MocjaeJHUTe 3 TOAUHHU
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3a 2007roguua
* Opoii akuuu B oOparieHue KbM Kpast Ha nepuoga — 1 321 939
* Opoif emutnpanu akuuu — 70 117
e Opoii mpogaaenu akuuu — 70 117
* Opoii obpaTHO u3Kymnenu akuuu — 101 428

3a 2008roauna
* Opoii akuuu B oOparieHne KbM Kpas Ha niepuoaa — 1 305 552
* Opoit emutupanu akuuu — 0
* Opoi mponanenu akuu — O
* Opoit oOpaTHO M3KyIeHu akiuu — 16 387

3a 2009roauna
* Opoi akuuu B oOpalieHne KbM Kpas Ha riepuoaa — 1 298 888
* Opoit emutupanu akuuu — 41
* Opoii mpoganeHu akuuu — 41
* Opoii 0O6paTHO U3KyIeHu akiuuu — 6705

€) JaHHM 3a pa3pelleHHTe W TMOJI3BAHH 3aeMH, BKJIKYHTEJIHO pa3Mep, CPOK Ha
3aeMa W JIMXBH 1O HEro, yCBOEHa 4acT OT 3aeMa, IUIATEHH JUXBH W pa3Mep Ha
HeU3IbJKEHHS 3aeM;

[Ipe3 nocnennuTe 3 rOJUHU APYKECTBOTO HE € TOJI3BAIIO 3aEMH.

xK) Hpez[yﬂpemz[em/le: CToliHOCTTA HA AKIMHUTE U NOXOABLT OT TAX MOrar Ja ce
NMOHW:KAT, Neyajdara He € TapaHTHPaHA W HWHBECTHTOPHUTE MOEMAT PHCKA Ja He
Bb3CTAHOBAT WHBECTUIMNTE CH B MbJHUS HM pa3Mep, KaKTO M HHBECTUIUHWTE B
HHBECTUIIHOHHOTO JPYKEeCTBO He €A TAPAHTHPAHHU OT rapaHIMOHeH (POH/ U NMPeIAXOIHUTE
pe3yJTaTu OT JeHOCTTa HAMAT BPb3Ka ¢ ObJelIuTe pPe3yJITATH HA WHBECTUIHOHHOTO
JAPYKeCTBO.

2.5. XapakrTepucTHKa HA THNUYHHUS MHBECTHUTOP, KbM KOr0TO € HACOYeHAa el HOCTTa

HA HHBECTUI[HOHHOTO JPYKECTBO

JleiitHOCTTa HA MHBECTUIIMOHHOTO JIPYKECTBO € HACOYeHA KbM MHBECTUTOPH, KOUTO:

*  OYaKBaT JIOXOJHOCT, KOATO € PEe3yATaT OT IbITOCPOUEH PACTEX HA LICHUTE HA aKI[UUTE
Ha W]JI “3naren nes”;

* TBPCAT ONMPOCTEH W €BTHH HAYMH Ja MPUTEkKaBaT AUBEPCUUIIMPAH W OallaHCUpaH
nopTdeiia, OpueHTUPAH OCHOBHO KbM OBITAPCKU AKIIUHU U IBJITOBH KHUXKA, THPTYBaHU
Ha peryJMpaH nasap;

*  UMAaT CPEIHOCPOUYEH U ABJITOCPOUYCH UHBECTUIIMOHEH XOPU30HT.

2.6. Kareropum akTHBH, B KOUTO HA WHBECTUIIMOHHOTO JIPY:KeCTBO € pa3pemieHo jaa

HHBECTHPA

JIpy>kecTBOTO HsIMA CIIELIUATHO pa3pellieHue 32 MHBECTHUPAHE B KATETOPUH aKTHBH,
pa3IUYHU OT TE3H, KOUTO Ca TOCOYCHHU B T. 2.1Ha HACTOSIIUS MPOCTICKT.

a) Cropel yCTpOMCTBEHUTE My aKTOBE JAPY)KECTBOTO HE € OrPaHHUYEHO U MOXKE Jia
W3BBPIIBA CICIKU C JePUBATUBHU (PMHAHCOBU MHCTPYMEHTH IPH MOJIOKEHUE, Y€ TE MOMaIaT B
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KaTeropuute, mocoueHu B T. 2.1. YcTpoliCTBEHUTE akTOBE HE yKa3BaT CHEIMAIHU LEIH Ha
TAKHWBA €BEHTYAJIHU CIIEIIKU.

0) [Ipu eBEeHTyaJIHO CKJIFOUBAHE Ha CICIKHU C JCPUBATHBHH (PMHAHCOBH MHCTPYMCHTH
PUCKOBUSAT Npod il Ha JPYKECTBOTO III€ CE 3ama3Ba.

2.7. CrhnenuduyHu aCNEKTH HA HHBECTHIIHOHHATA MOJIUTHKA

JIpyKecTBOTO MHBECTUPA OCHOBHO BbB (DMHAHCOBU MHCTPYMEHTH, KOUTO CE€ THPryBaT
Ha peryJjupaH nas3ap — aku1 1 UHCTPYMEHTHU ¢ (PUKCUpaH JOXO/.

2.8. BB3MOXKHOCT 32 KoJieOaHHUs (BOJIATHJIHOCT) HA HETHATA CTOMHOCT HA AKTHBHUTE

l'onsMa yacT OT aKTHBHTE Ha JIPY)KECTBOTO CE€ CHCTOM OT (PMHAHCOBH MHCTPYMEHTH,
YUUTO IIEHU Ce MPOMEHST BBB BPEMETO, CbOOPA3HO YCIOBHATA Ha CHOTBETHHUTE (PUHAHCOBU
na3apu. ChIo Taka U MACHBUTE HA JAPYKECTBOTO CE€ MPOMEHAT. B pe3ynrar Ha TOoBa HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha JIPYKECTBOTO € BB3MOXKHO Aa OBbJE IMOUIOKEHAa Ha KoJeOaHus
nopajad ChCTaBa Ha Mmoprdeina my.

3. NKOHOMHUYECKA HHOOPMAILHS

3.1. JlaHbueH pexum

To3u pazmen mpenocrass uHpOpMaIKs, KaKTO 3a JaHBUYHOTO OOJiaraHe Ha medandara
Ha U], Taka u 3a obyiaraHeTo Ha TOXOaUTEe Ha aknuonepute Ha W1,

[To-nony e mpeacraBeH oOuMs naHbyeH pekuM Ha MJ] ¥ Ha akIMOHEpUTe OTHOCHO
NOXOINUTE MM OT CHENKH C aKIUHM CBITACHO JIEHCTBAIIOTO KbM Jarata Ha To3u IIpocmexr
JaHBYHO 3aKOHOJATEICTBO. B Haii-100bp MHTEpEC HA aKIMOHEPUTE M HA BCUYKU MHBECTUTOPH
€ J1a ce KOHCYJTHUPAT 10 TE3U U APYTH JaHBYHU BBIIPOCH C JAaHBYHU €KCIIEPTH, BKIFOUYATEIHO
OTHOCHO JaHbYHHS €()eKT B 3aBUCHMOCT OT KOHKpPETHATa CUTYAIHs.

KopnopartuBHo nanb4Ho odjarane na UJ{

[Tewanbara u moxommtre Ha W]l ce obOmarar chriiacHo 3akoHa 3a KOPHOPATHBHOTO
moAoxoaHo oOjarane. OcBeH oOmMTE pa3nopendy Ha 3aKOHA, perjJaMeHTHpaIln 00JaraHeTo
Ha reJanbara ¥ JOXOJUTE HA MECTHUTE IOPUANYECKHU JUIa, o oTHomeHue Ha U] ce mpunara
W crenuaigHara pasmnopenba Ha wi. 174 OT 3akoHa, CIOpPea KOSITO KOJEKTHBHUTE
WHBECTHIIMOHHU CXEMH, JIONyCHATH 3a myOnn4yHo npeaiarane mo peaa Ha 3[ILK (kakBoto e
W JT) He ce obmarat ¢ KOPIOPATHBEH JaHBK.

Oobaarane noxoaure Ha akunonepurte Ha UJ{
Jloxoaute oT MHBecTHpaHe Ha akTuBUTE Ha M/ ce oTpa3sBa B HapaCTBaHE Ha HETHATA
CTOMHOCT Ha akTuBUTE Ha U/I, a 0TTaM U BbpXy CTOMHOCTTA Ha akuuuTe Ha W /1.

Twi karo ceriiacHo YcraBa cu W/ He pasnpenenss IUBUACHTH MEXIY aKLHOHEPUTE, TE
MOrar J1a TMPUAOOUAT 0XOJ OT MHBECTHUIIMUTE CH TOj ¢opMara Ha KamuTajioBa Iedanda
(momoskuTeNTHA pa3KKa MEXAy MPOoJaKHATa [IeHA M IIeHaTa Ha MPUI00MBaHE Ha aKIMHUTE), B
pe3yaTaT Ha mpojaxk0a Ha MPUTEKABaHUTE OT TAX akiuu oOpatHo Ha /] wiu Ha TpeTo nule.

JloxonuTe Ha WHBECTHTOPHUTE OT CHEIKH MPHU YCIOBUSATA U MO pela Ha OOpaTHOTO
M3KyllyBaHe Ha akuuu Ha W/I, kakTto u npu Thproeusita uM Ha bwearapcka @ongoBa bopca-
Codus AJl, He ce oOmaraT ¢ maHbK. ToBa ce OTHACS 32 BCUYKA MECTHU U UYXKIECTPaHHU
bu3nyeckn W IOPUAMYCCKH JIMIIA U € perjaMeHTupano ot wi. 44, wr 196u 8§ 1, 1. 21 or
JIOmbITHUTETHUTE pa3nopeadn Ha 3aKOHA 32 KOPIOPATUBHOTO MOJI0X0AHO oOnarane u wi. 13,
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an. 1, 1. 3,w1. 37,an. 7u 8 1,7. 11 ot JlonbJIHUTETHUTE pa3nope0N Ha 3aKOHA 3a JaHBIUTE
BBPXY J0XOAUTE HA GUZNUYECKUTE JIULIA.

CobritacHO pasmopenduTe Ha 3aKoHa 3a KOPIOPaTUBHOTO No0XoaHo obiarane (3KI10)
1 Ha 3aKoHa 3a JaHBIUTE BbPXY moxoaute Ha (usuueckute nuna (3ADJI), He ce obmaraT
MOJIyYEHUTE OT MECTHH M UYKICCTPAHHU IOPUAMYECKH M (PU3WYECKH JHIA JOXOAH OT
pasnopekaaHe ¢ II0BE Ha KOJIEKTHBHA MHBECTHIIMOHHM cxeMmu (kakBoTo ¢ W] “3maten yes”
AJl), xoraTo pa3snopeKIaHETO € U3BHPIICHO Ha PEryJupaH ObJIrapCcKu ras3ap Ha EHHH KHIDKA.
Pa3snopexxaaneTo ce cuMTa 3a U3BHPILEHO HA peryiupaH ObJIrapcku ma3ap Ha LIEHHU KHUXa U
KOTaTo C/IeJIKaTa € CKIIF0UeHa MU YCIOBUATA U TI0 pelia Ha 00paTHO U3KYITyBaHE.

Uyxnectpanaute Jmna — akuuoHepu Ha W], cieaBa ma umar npenBuja, 4e KOrato
Mexnay Pemybnmuka bbiarapus W chOTBETHaTa 4ykJda Abp)KaBa, YHETO MECTHO JIHMIE €
MoJIyyaTeNaT Ha J0X0Ja, MMa CKIIoYeHa crorojada 3a u30srBaHe Ha JABOWHOTO JaHBYHO
obmaraHe, HeHHHTE pasnopeadM HMaT MOPUOPUTET Tped  OBIArapcKOTO  BBHTPELIHO
3aKOHOJATENCTBO, KaTo ce npuiara [Ipouenypa 3a npunarane Ha cnoro0uTe 3a U30srBaHe HA
MEXIYHAPOIHOTO JIBOMHO JaHBYHO OOJIaraHe Ha TOXOAWTE M UMYIIECTBOTO IO OTHOIIICHHE HA
qyXAecTpaHHH Juna no rmaBa 16, pasmen Il or J[ambuHO-OCHTYypUTENHHUS TpolleCcyasieH
KOJIEKC.

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

IIpu mokynka u oOpaTHO wu3KymyBaHe Ha akmuun oT W/ "3maren nes” A
MHBECTUTOPUTE HE IBJKAT OTJCIHU TaKCH M KOMHCHOHHHM, HO €MHCHOHHATa CTOWHOCT U
IeHaTa Ha 0oOpaTHO M3KyIyBaHE CHOTBETHO CE 3aBMINABa WJIM HaMalsBa CIPSIMO HETHaTa
CTOMHOCT Ha aKTMBMTE Ha €/IHa aKLUs C Pa3XOJUTe 10 EMUTUPAHETO U 0OPATHOTO U3KYIlyBaHe
B pa3mep Ha 0,3Ha cTO OT HeTHAaTa CTOMHOCT Ha aKTUBUTE HA €HA aKIIU.

3.3. Jlpyru BB3MOKHH Pa3XoaW WJIH TAKCH, Pa3rpaHMYeHHd MEXKIY AbJKHUMHTE OT
AKINMOHEPUTEe, W Te3H, KOUTO cJieJBa Ja 0bAAT M3IJIATEHH CbC CpPeACTBa Ha
HHBECTUIIHOHHOTO JAPYKecTBO. ['0IMIIIHU onepaTUBHHU Pa3Xoau

[NoaumHUTE OmepaTUBHU pa3xoAM ca pPa3XOJHUTE, KOUTO CE MPHUCHALAT OT aKTUBUTE Ha
NJI m Taka KOCBEHO c€ MMOEMAT OT BCUYKH aKUHUOHEpU. Te ca BTOPUAT KOMIIOHEHT Pa3XOJ]H,
KOWTO MHBECTUTOPHTE CJIe/IBa Ja UMaT IpeaBua, naBectupaiiku B 1. B nomnara tabmauma ca
MMOCOYEHU BH3MOKHUTE TOJUIIHU OMEpPAaTUBHU pa3xoau Ha MJI, kaTo MpOUEHT OT roAMIIHATA
CpeaHa HETHA CTOMHOCT Ha HETOBUTE aKTHUBH, TaKa KaKTO TE3H Pa3xOaM ca IlaHupaHu ot Y J1:

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

Bp3HarpaxkaeHue 3a ynpasisiBalioTo IpYyKECTBO 3.5 %,mun. 22 000nB. MeceyHO
Jpyru onepaTUBHU pa3xoau 2%
OO01110 onIepaTUBHU Pa3X0Iu He noeue oT 10 %

B “/lpyru onepatuBHM pazxoau” c€ BKJIKOYEHH OCHOBHU IIPOrHO3MPYEMHU ONEpaTUBHU
pa3xoIM Karo: Bb3HarpaxiacHue Ha bankara Jlemo3uTtap; Bb3HArpaKJICHHS M TaKCH Ha
WHBECTUIIMOHHHUTE TMOCpeqHuiy, bopcata u lleHTpannust nemo3uTtap, W Opyrd MOAOOHH,
CBbp3aHU C UHBECTUpPAHE Ha akTUBUTE Ha V]I, Bb3HarpakAeHUETO Ha OJUTOPUTE 3a 3aBEpKa HA
roquiraus GuHaHcoB oTueT Ha MJI, pasxoaute 3a pexinama u mapkeTuHr Ha U], 3a KOHTaKTH ¢
WHBECTHUTOPUTE, TEKYIIUTE TaKCH 3a HAA30p, WICHCTBO W Apyru moaoOHu Ha Komucusra,
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bopcara u llenTpanHus neno3urap U IpPYrd AbpKaBHU OpPraHW M MHCTUTYLUHU, CBBP3aHU C
neriHoctta Ha WJI; apyru pas3xoau, Moco4eHUW B JOroBopa 3a ympasieHue ¢ Y/l 3a Herosa
CMETKa, ChJICOHH U IPYTH Pa3XO/H, CBbP3aHU ChC 3aIIUTAa UHTEPECUTE HA aKIIMOHEPUTE, KAKTO
Y IPyTY U3BBHPEIHU Pa3Xxoau, CBbp3aHu ¢ AeriHoctTa Ha M1,

AKI_II/IOHepI/ITe HC IOBbJIDKAaT HHUKAKBU ;[pyrH pa3xoz[1/1 NJIn TaKCH II0 OTHOIIICHHUEC Ha
WHBECTUITMOHHOTO JPY>KECTBO.

PazxonuTe Ha MHBECTHIIMOHHOTO JPYKECTBO ca oOmucaHu mnoapoOHo B T.3.4. oT
MPOCTICKTA.

3.4. JlaHHHM 3a pa3xoAUTe HA WHBECTUIMOHHOTO JPY:KECTBO 32 MOCJeIHUTE 3 rOAUHH,
Npeaxokaamy ToJIMHATA Ha HW3AaBaHe WJIM AaKTyaJlu3upaHe HAa MNPOCHEKTa,
NMpeIcTaBeHN KaTo 001a cCyMa M KaTo MPOLEHTHO OTHOIIEHHE CIPSMO CpeIHaTa
HeTHA 0aJIaHCOBA CTOMHOCT HA AKTHUBHTE 32 ChOTBETHATA IrOJIHHA

a) TOAUINHO Bb3HATIPAKACHUEC HA YIIPABJIABAIIIOTO IPY/KECTBO

— 3a 2007romuna — 342 1881s.
OTHOCHUTEJEH [T KbM CpeHaTa rOAMIIIHA HETHA CTOWHOCT Ha akTuBHTe — 3.45%
— 3a 2008rommuna — 308 9651B.
OTHOCHUTENEH 1T KbM CpeHaTa TOAUIIHA HETHA CTOWHOCT Ha aktuuTe — 3.50 %
— 3a 2009rommuna — 264000.B.
OTHOCHUTENEH 1T KbM CpeJHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuuTe — 4.37 %

6) H3MNJATCHH KOMUCHOHU HA HMHBCCTUIIMOHHHU IMOCPECAHUIIA

— 3a 2007romnua — 11 77hB.

OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHa CTOHHOCT Ha aktuBuTe — 0.12%
— 3a 2008romnua — 4 144as.

OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHa cToHHOCT Ha aktuBuTe — 0.05%
— 3a 2009roanua — 610aB.

OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHa cToHHOoCT Ha aktuBuTe — 0.01 %

B) FOJIUIIIHO Bh3HArpa:kaeHue Ha 0aAHKATA JIeno3uTap

— 3a 2007rommnna — 13 20Q1B.
OTHOCHUTEJNEH [T KbM CpeHaTa rOAMIIHA HeTHA CTOMHOCT Ha aktuBHuTe — 0.13%
— 3a 2008roauna — 14 40Q1s.
OTHOCHUTENEH 1T KbM CpeHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuuTe — 0.16 %
— 3a 2009roamnna — 15 60Q1B.
OTHOCHUTENEH 1T KbM CpeJHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuuTe — 0.26 %

r) TOAUIIHO Bb3HATPa)KIeHHE HA YJEHOBETEe HAa YNPABHTEJIHHUTE W HA KOHTPOJHHUTE
OpraH# Ha JPYKeCTBOTO

— 3a 2007romuna —29 375a8.

OTHOCHUTEJEH [T KbM CpeHaTa rOAMIIHA HeTHa cTOHHOCT Ha akTtuBHuTe — 0.30%
— 3a 2008romnna —40 242:a8.

OTHOCHUTEINEH [T KbM CpefHaTa TOAMIIIHA HETHA CTOWHOCT Ha akTtuBHTe — 0. 46 %
— 3a 2009roaunna —53 280as.

OTHOCHUTEINEH T KbM CpeHaTa TOAMIIIHA HETHA CTOMHOCT Ha aktuBHuTe — 0. 88 %
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1) TOAUIIHO Bh3HATPAXKIEeHHE HA OIMTOPA, 3aBePH.J FOAMIIHUA (PUHAHCOB OTYET

— 3a 2007ronunua — 3 849.B.
OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHA cToHHOCT Ha akTuBuTe — 0.04 %
— 3a 2008rognua —4 107as.
OTHOCHTENEH AT KbM CpelHaTa TOAMIITHA HeTHa cToHHOCT Ha aktuBuTe — 0.05%
— 3a 2009roanua —1 314a8..

OTHOCHTENEH AT KbM CpelHaTa TOAMIITHA HeTHa cToHHOCT Ha aktuBuTe — 0.02%
€) Ipyru pa3xoau Ha HHBECTHIIMOHHOTO JIPY-KECTBO

— 3a 2007romnna — 26 331as.
OTHOCHUTEJNEH [T KbM CpeHaTa rOAMIIIHA HETHA CTOMHOCT Ha akTtuBHuTe — 0.27%
— 3a 2008roaunna — 30 233aB.
OTHOCHUTENEH 1T KbM CpefHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuBuTe — 0.34 %
— 3a 2009roguna — 25 900ms.
OTHOCHUTENEH 1T KbM CpeJHaTa TOAUIIHA HETHA CTOMHOCT Ha aktuuTe — 0.43 %

3abenexka. Te3um pa3xonu He BKIIOYBAT Pa3XoJd IO oOmnepanuu ¢ (UHAHCOBH AaKTUBH,
pasxoaM MO MNpOMsIHA Ha BaJyTHH KypCOBE, pa3Xxodu 3a JaHBIU BbpPXy medanlbaTa U
WU3BBHPEIHH Pa3XOIH.

’K) 00112 CyMa HA BCHYKH Pa3X0/IH 10 NPeAXOIHUTE MOATOUYKH

- 3a2007romuna —426 714as.
OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HeTHA CTOHHOCT Ha akTuBuTe — 4.30 %
- 3a 2008romgmaa —402 091as.
OTHOCHTENEH AT KbM CpelHaTa TOAMIIHA HETHA CTOWHOCT Ha akTuBUTe — 4.55 %
- 3a 2009roamnaa — 360 70518B.

OTHOCHTENEH AT KbM CpeHaTa TOAMIIHA HETHA CTOWHOCT Ha akTuBUTE — 5.97 %

4. TBHPITOBCKA NHOOPMALMSA

4.1. YcjoBus 4 pel 3a M3aBaHe U MPOAK0a HA AKIMHU

B crotBercTBHE ¢ m3uckBanuaTa Ha wi. 193,an. 1 ot 3IILIK u un. 24a ot YcraBa Ha
npyxectBoro, WJI “3naten nes” AJl e 3a1bKeHO MOCTOSIHHO J1a U3/aBa U Mpejjiara akKIuuTe
CH Ha MHBECTUTOPUTE MO €MHCHOHHA CTOMHOCT, OCHOBaBallla C€ HAa HETHAaTa CTOMHOCT Ha
aKTUBHUTE. V3KIIIOUEHHE ca CIydauTe Ha BPEMEHHO CIUpaHe Ha M3AaBaHeTo (mpojgaxOara) u
0o0paTHOTO M3KyIyBaHE Ha aKIMH Ha APYKECTBOTO, MPEIBHACHO B T.4.2.2 OT HACTOAIIUS
MIPOCIIEKT.

WznaBanero (mpomakOara) Ha akiuu Ha WJI “3maten neB” AJl ce m3BbpmiBa upe3
yIpaBIsABalIOTO ApyxkecTBO “3nareH JeB Kanuran” AJl, ¢ xoero W/I “3naren nes” AJl uma
CKJIIOYEH JOroBOp 3a yIpaBjieHHE, MpU CHOTBETHO I[IpHJIaraHe Ha H3HUCKBaHUATA KbM
WHBECTHUIIMOHHUTE mocpenuunu. JleliHocTTa mo wu3maBaHe (mpomaxk0a) Ha akKIUH Ce
ocpllecTBsiBa U upe3 “3narteH jeB bpokepu’ OO/l, ¢ xoero “3naren neB Kanurtan” A/l e
CKJTFOUMIIO JIOTOBOP 3a OCHTypsiBaHE Ha Mpeka oT oducu (“rurrera”), KbIAETO Ja ce MpUeMar u
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U3IBIHSABAT, OT UMETO HA YIPABISBAIIOTO JPYKECTBO, TOPHUKHUTE 3a MOKYyNKa U 0OpaTHO
M3KYIyBaHE Ha aKIMH U JIa C€ OCHIIECTBIBAT KOHTAKTUTE C MHBECTUTOPHUTE M aKIIMOHEPUTE HA
NJ1 “3naren nes” AJl.

4.1.1. MscTo 3a nojaBaHe HA MOPbYKHU 32 MOKYINKA HA AKIUHU

Mecrara 3a ojaBaHe Ha OPBUKH 3a MOKYIIKa HA aKI[UHU ca KaKToO CJe/Ba:
* Ha agpeca nHa ynpaBnenne Ha “3maren neB Kamurtan” AJl: 1p. Codus,
ya. “ITocrosacTBO” Ne 67 B.
* Ha anpecute Ha oducure Ha “3naren neB bpokepu” OO/l B crpaHaTa, ChITIACHO
CIUCHK, MPEACTABEH B MPHJIOKEHUETO KbM HACTOSIINS TPOCIIEKT.

4.1.2. YcaoBuS U peji 32 3aKyIyBaHe Ha aKIUH

3akynyBaHEeTO Ha akuuMu oT Kanurtana Ha MJ{ “3naren nes” A/l ce m3BbppumiBa upe3
[0/IaBaHe Ha MHUCMEHa MOophYKa 3a MOKYIKa Ha aKI[UU U IPUIIOKEHUATA KbM Hes, Ha aJIpecuTe,
noco4yen B T. 4.1.1,u cpemty 3amaniane Ha 'bJIHaTa UM EMHUCHOHHA CTOMHOCT.

EMrcunonHara CTOMHOCT € paBHa Ha pa3Mepa Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €Ha
aKLUs KbM JaTaTa Ha ONPEAEIAHETO i, yBEIMYEHA C Pa3XOAUTE M0 EMUTHPAHETO B pa3Mep Ha
0,3 Ha cTO OT HeTHara CTOMHOCT HAa aKTUBHUTE HA eqHa aKuusig. EMHCHOHHATa CTOMHOCT C€E
M3YHCISBA OT YIPABISABALIOTO JPYKECTBO IMOJ KOHTpoJia Ha OaHKaTa JEMO3MUTap, CHIIACHO
MPUETH OT MHBECTUIIMOHHOTO JIpYyXkecTBO U o100peHu ot Komucusra [IpaBuna 3a oueHka Ha
akTHBUTE. EMUCHOHHaTa CTOMHOCT ce ompenesns J1Ba IIbTH CEAMHYHO M Ce IMyOJMKyBa BCEKU
BTOPHUK U MMETHK BBB B.“[lapu”.

[To oOsBeHaTa BHB BTOPHHK EMHUCHOHHATa CTOWHOCT C€ W3IBJIHSBAT MOPHUKUTE,
MOAA/ICHH TIPe3 MPEIXOJTHUTE MOHEACIHUK M TMETHK, a M0 O0sSBEHAaTa B METhK €MHCHOHHATA
CTOMHOCT C€ W3IIBJIHABAT MOPBUKHUTE, MOAAJCHHU IMpe3 NPEeAXOAHUTE BTOPHUK, cpsiaa u
YETBBPTHK.

KbM mMoMmeHTa Ha mojaBaHe Ha MOpBHYKATa 3a MOKYNMKA HA aKIUU 3asIBUTEISAT BHACS
cyMma, JI0 pa3Mepa, Ha KOsITO KeJae Ja Mpuaooue akiuu. BHACSHETO Ha cyMaTa ce M3BBPIIBa
KaKTO CcJIe/Ba.

* B Opoif Ha kaca — 10 5 000neBa, Ha mecrara, mocodenu B T.4.1.1,kbp€TO CE MOAABAT
MOPBHYKHUTE 32 TIOKYITKA Ha aKIUH,

* 3a mopbuku Ha croitHOCT Hax 5 000mB. mo IBAN cmerka Ha U] “3naten nes” AJ] Ne
BG16 BPB 7949 50 6837 7301, BIC BPBBGS&Stgputa B "lOpobank 1 E¢ JIxu bearapus”
AJl, c ocHOBaHHE 3a IIallaHe —3anucBaHe Ha akuuu oT M1 “3maren ne” AJl.

[TopbukuTe 3a MOKYyNKa Ha aKLUHU Ce MMoJaBaT Bceku paboteH neH mexay 9.30u 16.00
yaca Ha ajJipeca Ha ynpasiieHue Ha “3mareH neB Kamutan” AJl u Ha ampecute Ha oducuTe HA
“3naren neB bpokepu” OO/I.

[Topbukata 3a TOKyNKa Ha aKIHH C€ TOJaBa JIMYHO OT 3asABUTENS WJIM OT HETOB
'BJIHOMOIIHUK. 3asiBUTEISAT WM HETOBHST ITBJIHOMOUIHHMK 33IbJDKUTEIHO CE JISTUTUMHPAT C
JMYHUS CH JOKYMEHT 32 CaMOJIMYHOCT.

[Topbukata 3a TMOKyNKa Ha akIMH CTaBa HEOTMEHsAeMa OT Hai-OnmM3KaTa jJara Ha
OTIpeIeNIsTHE Ha EMHUCHOHHATA CTOMHOCT.

[TucmenaTa nmopbyukara 3a MOKYINKa HA aKIIMKM UMa CIETHOTO MUHUMAITHO ChIIbpXKAHUE!

* HaWMCHOBaHWE, CEJAIUINE, aJpec Ha YIPaBICHUE U aApec 32 KOPECIIOHACHIIHS, KO

o BYJICTAT u tenedon 3a konraktu Ha U] “3naten nes” AJl;
* HOMep, J1aTa, yac U MACTO Ha IpUEMaHe Ha MOpbhYKaTa 32 MOKYIKa Ha aKIUH,
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* Tpute umena, EI'H u Homep Ha nuyHata kapta /macnopTHu gaHHU/ Ha GU3UUECKOTO
JULe-3asIBUTEN, ChOTBETHO HA MPEICTaBUTEISI HA FOPUIUUYECKOTO JIUIIE, OT UMETO Ha
KOETO C€ MOoJiaBa MopbykaTa, HAUMEHOBaHUETO, cenanuuero u kox no bBYJICTAT
Ha IOPUJINYECKO JIUIIE-3asBUTEII;

* HAaWMEHOBAaHWE, CENIATUIIEC U aJAPEC Ha YIPABJICHHE HA MHBECTUIIMOHHHMS TTOCPETHUK,
ype3 KOMTO ce MojaBa MmopbyKara, CbOTBETHO TpuTe uMeHa, EI'H, mecroxurencTBo
Y aJIpeC Ha MBTHOMOIIIHUKA, KAKTO U HOMEp | JlaTa Ha MIbJIHOMOIIIHOTO;

* ajpec Ha 3asBUTENS WIM HA HETOBUS MPEJACTABUTEN WIIH ITBTHOMOIIHUK, HA KOWTO Ja
ce u3MnpaniaT CboOIICHUATA BB Bph3Ka C TIOKYIKAaTa Ha aKIIHH;

* HAYMH U MSCTO 32 MOJy4yaBaHE Ha JOKYMEHTHUTE, YIOCTOBEPSBAILM 3aKYITyBaHETO Ha
aKIMHUTE;

* HaMMEHOBaHWE, CEAANUIIE, aIpEC Ha YIPABICHUE U aJIpeC 3a KOPECTIOHECHIIUS, KO
o BYJICTAT u tenedon 3a kontaktu Ha “3natex neB Kanuran” AJl, chOTBETHO Ha
“3nmaren neB bpokepu” OOJl u chOTBEeTHHTE O(PHUCH, YUpe3 KOUTO CE€ € M3BBHPIIBA
npojaxxk0baTa Ha aKIIHH;

* CTOWHOCT Ha Mmopbukara ( OpOAT HA AKIUUTE, KOUTO IIE IPUI0OHE 3aABUTENS, HE CE
IIOCOYBa OT HETO, a TOW € paBEeH Ha Jemno3upaHaTa cyMa, pa3jeicHa Ha EeMUCHOHHATA
CTOMHOCT 3a Hail-ONMM3KUs JIeH, CIIeABAIIl JISHS, B KOWTO € HalpaBeHO UCKAaHETO, KaTo
Ce M3BBPINBA 3aKPHIIIIBAHE KBM [TO-MAJIKOTO ISJI0 YHCIIO)

* o0mara cyma, BHECEHA OT 3asiBUTEIIS,

*  pa3Mep Ha pa3XxOoJuTe 32 U3JaBaHE Ha aKIIMHUTE HA JIPYKECTBOTO;

*  HaYMH 34 3aIUIalllaHe Ha EMUCHOHHATa CTOMHOCT Ha aKIIUUTE, CHOTBETHO BHU], JaTa U
HOMED Ha IJIATEeXHUS JOKYMEHT, C KOUTO € BHECEHA CyMaTa 3a MOKYIKa Ha aKIUUTE;

* HAYMH, MACTO W CPOK 32 BH3CTAaHOBSIBAHEC HAa HAJBHECCHHUTE CYMH WJIM HAa CYMH IO
HEU3IBJIHEHW TOPBUYKH 3a TOKyNKa Ha akuuu; [Ipu monydyaBaHe Ha MapUYHUTE
cpencTtBa Mo OaHKOB T - HAaMMEHOBAaHHWE Ha OaHKara, 0AaHKOB KOJ W HOMEpP Ha
OankoBara cMmeTka, choTBeTHO IBAN cmerka;

* CPOK 3a U3MBJIHCHHE HA IMOPHUKATA,

* JICKJapamus OT 3asBHUTEIS 3a MPOU3X0Jla HAa MApUIHUTE cpeacTBa B pazmep Haa 30
000xm1. 1eBa, ¢ KOMTO TOM KeJae Ja 3aKyIlu aKIHHUTe,;

* JIeKJapamus, 4e 3asABUTENAT € ChIVIACeH Ja Npuaoome Opoil akiuu, paBeH Ha
JeTno3upaHaTa cyMa, pa3jeliecHa Ha €MHUCHUOHHATa CTOMHOCT 3a Hail-ONHM3KHs JIeH,
cienBail ACHS, B KOWUTO € HalpaBeHO MCKAHETO, KaTO C€ M3BBPIIBA 3aKPBIIABAHE
KBbM MO-MaJIKOTO IISJIO YHCIIO;

* eKJapamus OT 3asBUTENS, CBOTBETHO OT HETOBUS TMPEACTABUTEN WU
IIBJTHOMOIIHUK, Y€ TIPU TI0JIaBaHEe Ha MOpbhUKaTa My € JaJeHa BH3MOXKHOCT J1a Ce
3ano3Hae ¢ npocnekra Ha WJ[ “3naren nes” AJl; ganum mpuTexaBa BBTpELIHA
nHpopMmanus 3a aknuute win 3a U1 “3naren nes” AJl; manu caenkara — npeaMeT
Ha TIOpBUKATa, HE MPEACTABIISABA MIPUKPHUTA MTOKYIKA HA [[EHHU KHUXKA,

* TIOAMWCH Ha 3aABUTENSI, ChOTBETHO HA HETOBHS MPEACTABUTEN WIIA ITBIHOMOIIHUK, U
Ha JIMIIETO, YITBIHOMOIIIEHO OT YIPABJISIBAIIIOTO APYKECTBO J1a IpUEeMa U U3IBJIHIBA
MOPBHYKHUTE 32 TIOKYITKA HA aKIUH.

Heo0xonnMu 10KyMeHTH, KOMTO ce NMPeICTaBAT OT 3asiBUTEJIsl IPH MOJABaHe HA
NOPBYKATA 32 MOKYIKA HA AKIHMH
¢ Ilpu momaBaHe Ha MOpPHUKA 32 MOKYIKAa HA AKLUUU OT 3aABUTEN-(QHU3UYECKO JIULE -
IIPEIOCTABS CE 3aBEPEHO KOIKE Ha JINYHA KapTa,
¢ Ilpm mnonmaBaHe Ha MOpbYKA 3@ IOKYNKAa HAa AKIMHM OT IbJIHOMOLIHMK Ha 3asBUTEN-
¢u3nYecKo JMIEe - MPEJOCTaBsl ce 3aBEPEHO KOIME Ha JIMYHA KapTa Ha ITJIHOMOIIHMKA;
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OpUTHHAJI Ha HOTAPUAIHO 3aBEPEHO ITHITHOMOIIHO, KOETO CBhAbpKA MPEICTaBUTEIHATA
BJIACT 3a WM3BBPIIBAHE HA YIPABUTECIHH W PA3TOPEAUTEITHU JCUCTBUS C IIEHHU KHUXKA,
II'BJIHOMOIIIHO HE Ce€ MPEJACTaBs MPHU MOJaBaHE HA MOPBHYKA 3a 3aKyIMyBaHE HA aKIMH Ype3
WHBECTHIIMOHEH MOCPEAHUK; JIEKJIapaIys OT IMbJIHOMOIIHHUKA, Y€ HE MU3BBPIIBA M0 3aHITHE
CIHETKHA C IIEHHM KHI)KA KaTO TakaBa JEKJapanus He ce MPEeAOoCTaBs MpU TOJaBaHE Ha
MOpbhUKa 3a 3aKyIyBaHE Ha aKIUH YPe3 HHBECTHIIMOHEH MOCPEIHUK.

¢ Ilpu mogaBaHe Ha MOPBUYKA 3a MOKYMKA HA aKI[UU OT 3aKOHEH MPEJCTAaBUTEN Ha 3asBUTEI-
¢u3MUecKo IMIe - MPEAOCTaBs CE 3aBEPEHO KOMHE Ha JIMYHA KapTa Ha 3aKOHHUS
MPEACTAaBUTE W 3aBEPEHO KOMHUE Ha JOKYMEHT, yJOCTOBEpsBAIll MPaBOTO Ha 3aKOHHO
MPECTaBUTENICTBO (AKT 3a pakJaHe, aKT 3a Ha3HAYaBaHE HA HACTOMHMK WJIU MOIICUUTEN);

¢ Tlpu nmogaBaHe Ha MOPBHYKA 32 MOKYIKA HA aKIIUU OT 3aIBUTENI-IOPUIAYECKO JTHIIE:

* MPEJCTaBsg C€ OPWUTMHAJI WM HOTAPUATHO 3aBEPEHO KOIMHE Ha YIOCTOBEPEHHE 3a
aKTyaJlHa ChJeOHA perucTpaius, W ACKIapamus OT MPEACTaBIsABalWsA, Y€ HIMa JAPYTd
BIIMCAaHU IPOMEHU B THPTOBCKHSI PETHCTHP KbM MOMEHTA Ha MO/IaBaHe HA MOPHUKATA,

e xone OT KaprtaTta 3a uaeHTudukamus mo peructbp BYJICTAT wiu chOTBETHO OT
PETUCTPAIMOHHOTO YAOCTOBEPEHUE B CPOKa Ha BamuaHOCT Mo wi. 17,an. 3 u 4 ot 3akoHa
3a peructbp BYJICTAT;

* 3aBEPEHO KOIHE Ha YUPEIUTEIHUS JOTOBOP WU YUPEAUTEITHUS aKT,

* KOMHE OT CHOTBETHATA JIUIEH3US, PAa3peUICHUE WU YAOCTOBEPEHUE 32 PETUCTpalus,
KOTaTo ompeneieHa ACHHOCT MOJICKH Ha JIMICH3UpPaHe, pa3pelleHrue WM perucTparus,
JIUIIaTa U3BBPIIBAIIN CACIKH M ONEpaIllid BB BPh3Ka C Ta3W JICWHOCT, MPEJCTABAT KOIHE
OT CHOTBETHATA JIULICH3HsI, pa3pelleHre WIN yIOCTOBEPEHHE 32 PETUCTPALINS;

* HOTApUAJIHO 3aBEPEHO IIBIHOMOIIHO 3a W3PHYHO OBjIacTsaBaHe, korato FOJI
MIPEIOCTaBAT BBH3MOYKHOCT Ha ITBIHOMOIIHHKA Ja C€ Paslopekaa ¢ mapu W/Wid ICHHU
KHIDKA,

* 32 YyXJICCTpaHHUTE JHIA - CPAaBHUMU JOKYMEHTH, YAOCTOBEpSBaIlM TIXHATa
perucTpanusi ¥ ©300p Ha 3aKOHEH MPEJICTABUTEI,

* JEeKJapanus, 4e ca Cla3eHH M3UCKBAaHUATA Ha YcTaBa, [[pykecTBEeHHUs IOTOBOP HIIU
JPYT BBTPEUTHO-YCTPOUCTBEH aKT, 33 BAIMIHO B3€MaHE HA PEIlleHHe 3a TTOKYIKA Ha aKIIUU.

* Jexyapanus mo 4wi. 6, an. 5, 1. 3 or 3MUII 3a mpousxoxa Ha cpeacTBaTa 3a CIEITKH Ha
30 000sB.

* nexnapanus o wi. 6, an. 2 or 3MUII 3a nelicTBUTETHUTE COOCTBEHUIN HA KIHMEHTA —
IOpUJIMYECKO JIMIIE WM YAOCTOBEPEHHWE WM JPYr BaIWACH JOKYMEHT CIIOpEN
3aKOHOAATEIICTBOTO Ha IOPUCAMKITUATA, B KOSATO Ca PErHCTPUPAHU, U3XOMSII OT IIEHTPAJICH
PETUCThp WJIM OT PETHCTPUpAIl areHT, OT KOWTO € BHJHO KOM Ca JICHCTBUTCITHHUTE
COOCTBEHUIIN HA KJIUEHTA - FOPUINYECKO JIUIIE.

“ lleticmeumenen coocmeenux” Ha KJIUEHT - FOPUANYECKO JIUIIE, €:

0 d¢usnyecko nuie wWiIKM (QU3NYECKH JHIA, KOUTO TPSIKO WIH HEIPSKO
MpUTEKABAT TOBEYE OT 25 Ha CTO OT JASUIOBETE WJIM OT KaluTajla Ha KIUEHT -
IOpUANYECKO JUIe, WJIM Ha Jpyra IMOoA0OHa CTPYKTypa, WM TPSIKO WA
HETIPSIKO TO KOHTPOJIMPAT;

0 d¢Qusnyecko nuie Wik (PU3NIECKH NI, B TI0J3a HA KOUTO CE€ YIPAaBIsBa WIH
pasmpenens 25 Ha CTO WM TOBEYE OT HMMYIIECTBOTO, KOTaTO KJIHEHT €
dboHmanus, opraHm3alUs C HECTONMAHCKAa I[e1 WM JPYro IMIe, KOETO
OCBIIIECTBSIBA JOBEPUTEITHO YIIPABICHUE HA WMYIIECTBO WJIM pa3MpeiciICHHE
Ha UMYIIECTBO B 0132 HA TPETH JIUIIA,

O rpyma OT (GU3MYECKH JHIA, B YUATO TOJ3a € Ch3/aJeHa WIH JeHCTBa
dboHmanus, opraHu3alUs C HaeaTHA e WIM JIMIE, OCHIIEeCTBIBAIIO0
JIOBEPUTEITHO YIIPABICHHUE HA UMYILIECTBO WU pasNpeeliecHue Ha UMYIIECTBO
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B M0J13a HA TPETH JIMIIA, aKO TE3H JIUIlA HE ca OMPEEICHH, HO ca ONpeAeisieMu
10 OTIPEIEIICHH TIPU3HAIIU.
<> BCI/I‘IKI/I 3ajABUTCIIN IIOITBJIBAT ,ZleKHapaI_[I/IH 110 06p3.3€LI U TIIoA4IIMCBAT CIIMCBK Ha
Hpe,Z[CTaBeHI/ITe I[OKYMGHTI/I.
0 B cnyuait, ye MOpUIMYECKOTO JHUIE € BIHUCAHO B ATEHIMA 10 BIHWCBaHUATA, HE €
HEO0OXOUMO MPEJCTABIHETO HAa JIOKYMEHTH, KOUTO Ca HAJIMYHU B PETUCTHPA MO HETOBOTO
JIOCHE.

3asgBUTENAT MOMANKUCBA MOpBYKATA H JEKIApallMUTe B TPUCHCTBUETO Ha JIHIIE,
VITBITHOMOIIEHO OT Yl 1a nmprieMa MOpBhYKH, CiIe] KaTo Obe MPOBEpeHa CAaMOJIUYHOCTTA MY.

3a mpeBoM W IUIAIIAHUSA OT 4Yy)KOWHA ce cra3BaT OcOOCHHMTE TMpaBwuia Ha BamyTHus
3aKOH W IT0JI3aKOHOBUTE HOPMATUBHU aKTOBE 110 MPUIIATAHETO MY.

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

4.1.3. YcjioBHS U CPOK 32 U3IIbJIHEHHE HA OPBbUYKHUTE 32 MOKYNKA HA aKI[UH

YcraHoBsiBaHe Ha PC€AOBHOCTTA HA MOAAACHUTEC MOPHYKH 3a IMOKYINIKA HA aKIIUH

Ha m3nbiHeHue moanexar caMmo peIoBHO MOJACHUTE OPHYUKH 3a TIOKYIKA Ha aKIIUU.
3a TakMBa Ce CUUTAT TE3U MOPHYKH, KOMTO Ca MOJAJICHH B ChOTBETCTBUE C BCHUKH M3UCKBAHUS
Ha T. 4.1.2.0T HACTOSIIUS IPOCIIEKT.

[Ipu nwurica, HEACHOTA WJIM MPOTHBOPEUME MEXY JAHHUTE IO MOCOYCHHUTE IMO-rope
PCKBU3UTH Ha MOPHUKATA U/UIM HEOOXOIUMU MPHUIOKEHHS KbM Hesl, KAKTO U B CJIydai, 4e OT
MIPEJICTABEHUTE JIOKYMEHTH € BHJIHO, Y€ € HAJMIE IMOPOK MPH B3eMAHETO Ha KOPIIOPATHBHO
pelieHre, B MPeICTaBUTEHA BJIACT WM B JIPYro HEOOXOAMMO YCIOBHE 3a 3aKyllyBaHE Ha
aKIMWTE, MOPHUYKATA 32 TTOKYIKA Ce CYMTAT 32 HEBAIMJIHU U HE MMOJIekKAT Ha U3ITbIHCHHE.

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

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

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

B cayuaii, yue MJI “3nmaten neB” AJl B3eme pelieHuE 3a BPEMEHHO CIIMpaHE Ha
u3gaBanero (mpogak0ara) ¥ 0OpPaTHOTO M3KYITyBaHE Ha aKI[MH CHIVIACHO YCIOBHUATA M PEa 1o
TO3U MPOCIEKT, MOPBUYKUTE 3a MOKYITKA, KOUTO Ca MOJAJCHU CJIE]l TIOCTIEIHOTO OOSBsIBAHE HA
€MHUCHOHHATAa CTOMHOCT TNpEeaM HayajHaTa JaTa Ha CpoKa Ha BPEMEHHOTO CIMpaHe, HE ce
M3MBIHSABAT. B Te3W ciyyan MOKymnKaTa Ha akIWHM CJel BH300HOBSBAaHE Ha HM3JaBAHETO
(mpomaxkbara) W 0OpPaTHOTO M3KYIyBaHE HA aKIMH Ha JAPYKECTBOTO C€ W3BBPIIBA Ype3
MoJiaBaHe Ha HOBA MOPBYKA MO pe/ia Ha HACTOSIIMS pa3/iesl Ha TO3U MPOCIIEKT.

[IpeBenennTe cymMu 1O W3MBIHEHHE HA TMOpHhUKATa 3a IOKYNKa Ha akKIUuu Ce
BB3CTAHOBSBAT B 3-THEBEH CPOK OT HAYaJTHATA JlaTa Ha CPOKA HA BPEMEHHOTO CITUPAHE.

Bceku 3asBuTeN, KOWTO € MOCOYMII B TUCMEHATa MOPbUKA OCTATHKBT OT M3IUIATCHHUTE
CYMH WM CYMHUTE IO HEM3IBJIHEHU MOPBYKK Ja My OBJAaT BH3CTAHOBEHU MO OAHKOB ITBT,
roeMa 3a CBOsI CMETKa M pa3XOUTe 10 3aruiallane Ha 0aHKOBHUTE TaKCH.
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CpOR 3a U3TBJHCHHUEC HA MMOPBHYKH 34 MOKYNIKA HA aKIIMHA

[TopbukuTe 3a MOKYyNKa Ha aKIUU CE M3IBIHABAT B CPOK OO0 / JTHA OT JaTaTa Ha
I0JIaBaHe Ha MOPHUYKATA.
[ToprukaTa 3a MOKyNKa ce CYMTA 3a W3MBIHEHA B MOMEHTAa Ha PErHCTPUpPaHE Ha
caenkata B “llenTpanen nenosurtap” A/l.
V]I e ABKHO MPH MTbpBa Bb3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha MbpBUA pabOTEeH
JICH, CIIeJ[BAIl M3ITBIHCHHETO Ha MOpBhYKATa, Ja MPEJOCTaBH HA JIMIETO, IMOJAJI0 MOophYKaTa,
IIMCMCHO HOTB’bp)K,Z[eHI/Ie 34 U3IIBJIHCHUECTO ﬁ, II0 HETOB I/I360p:
o Boducana Y]
Q 1o moIara
a 1o dakc
o no e-malil

4.2. YcjaoBus M pea 3a 00paTHO M3KYNYBaHe HA aKIUM U O0OCTOSITEJICTBA, MPH KOUTO
00paTHOTO U3KyNyBaHe MO:Ke 1a Ob/ie BpeMEHHO CIIPSHO

4.2.1. 3agbaxeHue 3a 00pPaTHO U3KYNyBaHe

B crotBeTcTBHE ¢ m3nckBanugTa Ha wi. 193,am. 1 ot 3ITILK u 1. 246 ot YcraBa Ha
npyxectBoto, W] “3naren neB” A/l e 3a1bJKEHO 1O UCKAHE HA aKIIMOHEPUTE CH J1a U3KYIyBa
o0paTHO akLIMM CH MO II€Ha, OCHOBaBalla C€ Ha HETHaTa CTOMHOCT Ha AakTUBUTE, MpU
ycnoBusTa U 1o pexaa, onpenenenu B 3IIIIIK, akToBere mo mpuiiaranero My, B YcraBa Ha
JIPY’KECTBOTO W B HACTOSIIMS TPOCHEKT, OCBEH B CIIydauTe€ Ha BPEMEHHO CIIMpaHe Ha
u3naBaHero (mpoaaxOarta) U 0OPATHOTO M3KYIyBaHE Ha aKIUU HA JPYKECTBOTO, MPEIBUICHO
BT.12.2.

OOparHoTo u3KkymyBane Ha akuuu Ha W] “3maren nes” AJ] ce u3BbpuiBa upes
yrnpaBisiBaioro JpyxectBo “3maren neB Kanurtan” AJl, ¢ koero U]/ “3naren nes” AJl uma
CKJIIIOYCH JOTrOBOp 3a VIpaBJCHHWE, MPU CHOTBETHO IMpHJIATaHE HA W3HUCKBAaHHUATA KbM
MHBECTUIIMOHHUTE TMocpeaHuiu. JleiiHoctra mo 00paTHOTO W3KyIMyBaHE Ha aKIMH ce
ocpliecTBsiBa U upe3 " 3nateH JjeB bpokepu’ OO/, ¢ xoero “3maren neB Kamnwuran” Al e
CKJTFOUMIIO JIOTOBOP 3a OCHTypsiBaHE Ha Mpeka oT oducu (“rurirera”), KbIAETO Ja ce MpUeMar u
M3IBIHSABAT, OT UMETO HA YIPABISBAIIOTO JPYKECTBO, TOPHUKHUTE 3a MOKYyNKa U 0OpaTHO
M3KYITyBaHE Ha aKI[UU U J]a Ce OCHIIECTBIBAT KOHTAKTUTE C HHBECTUTOPUTE U aKI[MOHEPUTE HA
NJ1 “3naren nes” AJl.

B cnyuait, ye THBeCTUIIMOHHOTO JIPYECTBO BPEMEHHO CIIPe OOPAaTHOTO WM3KYIyBaHE
Ha aKIMH CHITIACHO YCIOBHSITA M Peia IO TO3H MPOCIEKT, TOPHUKHUTE 32 00PaTHO U3KYITyBaHE,
KOUTO HE ca M3MBJIHEHU JO MOMEHTa Ha B3€MaHE Ha pelIeHUueTo Mo T.4.2.2 Ha HaCTOSIIUS
MPOCIIEKT, HE MOJAJIeKAT HA M3MBJIHEHUE. B Te3u ciydan oOpaTHOTO M3KYIyBaHE Ha aKIIHH,
clieJ] HETOBOTO BH300HOBSIBAHE, C€ M3BBPIIBA Upe3 MOJaBaHE HAa HOBU MOPBUYKU IO pela Ha
HACTOSIIUS Pa3/IeN Ha TO3U MPOCIEKT.

4.2.2. YcjioBHS U peJl 32 BpeMEHHO CipaHe Ha 00paTHOTO U3KYNyBaHe

KomrmeTeHTeH /1a B3eMe pellicHHe 3a BPEMEHHO CIHMpaHe Ha W3aaBaHeTo (mpoaakodara)
1 00paTHOTO M3KYIyBaHE Ha aKIMHUTE Ha JIPYKECTBOTO, PECHEKTHBHO 3a BH30OHOBSIBAHE HA
nu3gaBanero (mpogakbara) W 0oOpaTHOTO M3KymyBaHe, ¢ ChbBera Ha aupekropure Ha ]I
“3naren nes” AJl

Cnmpanero Ha oOpaTHOTO M3KymyBaHe Ha akuuute Ha U] “3nmaten nes” AJl moxe na
6’52[6 CaMO BPEMCHHO MW CC HU3BBpPIIBA B UIKIIIOYUTCIHHU ClIydaud, akKo O6CTO$IT€JICTBaTa Tro
HajaraT ¥ TO € OIPAaBJIaHO C OrJIe] Ha HHTEPECUTE Ha aKI[MOHEPHUTE, BKIIOUUTEIHO B CIEAHUTE
clIydau:
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* KOraro Ha peryjupas nasap Ha I[CHHHU KHIKA, Ha KOWTO ChIIECTBEHA YacT OT aKTUBUTE
Ha VIHBECTUIIMOHHOTO IPY>KECTBO C€ KOTHUPAT MU THPryBaT, CKIIOYBAHETO HA CICIIKU €
IIPEKPATEHO, CIPSHO UJIH € IIOJUI0KEHO Ha OIPaHUUYCHMUS;

* KOraro He MoraT jAa ObJaT OLEHEHM NPABUIHO AKTUBUTE WIM 3aJbJDKCHHUATA Ha
VHBECTULIMOHHOTO JPY)KECTBO WJIM TO HE MOXE Ja ce pasmopexia ¢ Tax, 0e3 na
YBpEH UHTEPECUTE HA AKLIHOHEPUTE;

* OT MOMEHTa Ha B3€MaHEe Ha peIleHHe 3a NpeKpaTsBaHe WIM IpeoOpa3dyBaHe upe3
CIIMBaHe, BIMBAHE, pa3JelisiHe WU OTACIsIHEe HAa IHBECTUIIMOHHOTO JPY>KECTBO;

*  aKO M3IBJIHEHHUETO Ha MOPBYKHUTE 32 OOPAaTHO M3KYyIyBaHE OU JOBENIO IO HapyllaBaHe
Ha YCTaHOBEHHMTE B JICHCTBAIIOTO 3aKOHOJATEJICTBO M3MCKBAHUA 3a MOAIBpPKAHE HA
MUHUMAJIHH JUKBUAHU CpeAcTBa Ha VIHBECTULIMOHHOTO APYXKECTBO;

* aKo ca NOCTBIWIM MOPBYKH 32 OOpaTHO HM3KyIyBaHE B 00E€MH, KOMTO 3aCTpallaBaT
JMKBUAHOCTTA HA IHBECTULIMOHHOTO JPYKECTBO;

* B CilIydall Ha pa3BaJsHE Ha JIOTOBOPA C YIPABJISIBALLIOTO IPYKECTBO WM ¢ OaHKaTa-
JeTI03UTap Mopaiu BAHOBHO HEU3II'bJIHEHHE;

* B CiydYail HAa OTHEMaHE Ha JIMLEH3a Ha YIPaBJIsABAIIOTO JAPYKECTBO MM Ha HajaraHe Ha
OTpaHUYEHUS Ha JEHHOCTTa My, KOWTO TMpPaBSAT HEBB3MOXKHO M3IBIHCHUETO Ha
3aJbJDKEHUATA MY KbM MHBECTHIIMOHHOTO JIPY>KECTBO M MOT'aT J1a YBPEIAT UHTEPECUTE
Ha aKIIMOHEpUTE HAa HHBECTUIIMOHHOTO JIPY>KECTBO,

* B Cilydall Ha OTHEMaHE Ha JIMIIEH3a 3a 0aHKOBa JEHHOCT Ha OaHKaTa-Ieno3uTap WiIu
HaJlaraHe Ha JIpyrd OrpaHMYCHMs] Ha JAEWHOCTTa M, KOUTO MpaBsIT HEBB3MOXKHO
U3ITBJIHEHUETO Ha 33bJDKEHUATA I 10 TIOTOBOPA 3a JEMO3UTAPHU YCIyTH WIIM MOTaT Jia
YBpEAAT UHTEPECUTE HA aKLIMOHEPUTE HA HHBECTULIMOHHOTO JAPYXKECTBO;

* B ciydaif, ye GaHKaTa-Aeno3uTap ObJe M3KIOYEHA OT crnuchbka mo wi. 173,a1. 9, or
3IIIHK;

* [IpU HaJU4ME€ Ha JPYrH YCJIOBHS, NPU KOUTO, aKO OOpaTHOTO HM3KyIlyBaHE He Oble
CIIPSIHO, C€ MPEIBMK/A, e IIe ObJaT HAKbPHEHU MHTEPECUTE HA aKIIHOHEPUTE.

B ciydante Ha BpeMeHHO cnHMpaHe Ha u3gaBaHeTo (mpongaxdara) W 0OpaTHOTO
u3kynyBane Ha akuuu, M/ “3naren nes” AJl yBenomssa “3nareH sieB Kanutan” A/l, xoeto
CBIJIACHO JIOTOBOpA 3a ympasieHue yBenomsasa “bearapcka ¢pongosa 6opca” AJl, “ILlentpanen
nenosutap” AJl, "FOpobank U Ed Txu bearapus” AJl u Komucusta 3a duHaHcoB HaA30p 10
Kpasi Ha paOOTHUS JIeH, IIpe3 KOUTO € B3ETO PELICHUETO.

3a peleHHETO CH 3a BH30OHOBSIBaHE Ha wu3aaBaHeTo (Mpomakbara) M 0OPaTHOTO
U3KYIlyBaHE Ha aKLUU, APYXKECTBOTO yBeaoMsiBa “3nateH JieB Kanurtan” AJl, KO€TO ChIiIacHO
JIOTOBOpAa 3a yOpaBJIeHWEe YyBenomsiBa “bwarapcka d¢onmoa Oopca” AJl, “llenTpanen
nenosutap”’ A/l, "FOpobank N E¢d [[xu bearapus” AJl u Komucusra 3a ¢uHaHCOB HAI30p 110
Kpast Ha paOOTHHS JICH, IPEAX0XK Al Bb30OHOBSIBAHETO.

VHBECTULIMOHHOTO APYKECTBO YBEJOMSIBA CBOUTE aKI[MOHEPU 32 BPEMEHHO CIIMpaHe Ha
u3gaBaHero (mpomaxOara) M OOpaTHOTO M3KYIyBaHE, CHOTBETHO 33 BH300OHOBSBAaHETO Ha
00paTHOTO HM3KyIyBaHE Ha aKIUH, He3a0aBHO ClieJl B3EMAHETO Ha pPELIEHHE 3a TOBa, 4pe3
nyOJIMKaIus B MOCOUYEHUS B MIPOCIEKTa [IEHTPAJICH €XeIHEBHUK, ONpe/esieH 3a 00sBsIBaHEe Ha
€MHMCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyITyBaHe.

4.2.3. YcaoBus 32 00paTHO U3KYNyBaHe HA aKIUH

Bceku akimonep Ha IHBECTULIMOHHOTO APYXECTBO MOKE Aa MPEASIBH YaCT UM BCUUKHU
IIPUTEKABAHU OT HETO aKIMU 32 0OPAaTHO U3KYIyBaHE NPH YCIOBUATA U 110 PeAa HA HACTOSALIMS
paszzern.

3abJKUTENHO YCIOBHE 32 OOpaTHOTO M3KYIyBaHE € aKIMHUTE /a C€ ChbXPaHABAT I10
KJIMEHTCKa MOICMETKA Ha aKlMOHepa KbM cMeTka Ha “3nareH neB Kanuran” A/l B peructep b
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Ha “LlenTpanen nemosutap’ AJl. B cimyuwail, ye akunuute ce cbhXpaHsBaT B perucrsp b mo
KJIMEHTCKA TOJICMETKa Ha aKLIMOHEpPAa KbM CMETKa Ha OIPEJeNIeH HHBECTUIIMOHEH MOCPEIHMK,
00paTHOTO M3KYIyBaHE € BB3MOXKHO CaMO CleJ] MPEXBBPISHETO HA TE3M AaKIUH OT
KJIMEHTCKaTa MOJCMETKAa INPU HHBECTULMOHHUS IOCPEIHUK B KJIMEHTCKAa IMOJCMETKa Ha
aKuuoHepa KbM cMeTka Ha “3nareH jeB Kanwurtan” AJ[ B peructsp b Ha “llentpanen
nenosutap” A/l.

OOpatHO U3KymyBaHe Ha akIMM OT KanuTana Ha W] “3naten neB” AJl ce m3BbpuIBa
Yype3 M0/1aBaHe Ha MUCMEHA MOpPBUKa 32 00PATHO M3KYNyBAHE HA aKLIMU U MPUIOKEHUATA KbM
Hesl, Ha ajpecute, mocoueHnu B T. 4.1.5. cpenry 3amnamniane Ha 1ieHaTa Ha 0OpaTHO U3KYITyBaHE
Ha aKIHUHTE.

4.2.4. 1lenaTa, o KOSITO AKIUUTE ce U3KYMYBAT 00PaTHO

IlenaTa Ha OOpaTHO W3KYIyBaHE CE W3UYUCISIBA OT YIPABISIBAIIOTO JAPYXKECTBO IO
KOHTpOJa Ha OaHKaTa JAerno3uTap, ChIJIACHO MPUETH OT HHBECTULIMOHHOTO IPY)KECTBO U
onobpenu ot Komucusra [IpaBuna 3a orieHKa Ha aKTUBUTE.

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

Ilenata Ha 00paTHO W3KYyIyBaHE HA AaKIMHUTE C€ OMpEAeNs JBa MBTH CEAMHYHO B
MTOHEICTHUK U YETBBPTHK M CE IMMyOJIMKYyBa ChOTBETHO BHB BTOPHUK M METHK BBB B. “Ilapu”.

IlenaTa Ha 0OpaTHO W3KyIyBaHE Ha AaKIMWUTE € paBHA Ha HETHAaTa CTOWHOCT Ha
aKTUBUTE HA €/JHAa aKUus KbM JaTrara Ha OINpEAeNsSHETO i, HaMmalleHa C pPa3XOAMUTE IO
oOpaTtHOTO M3KymyBaHe B pa3mep Ha 0,3 Ha CTO OT HETHATa CTOMHOCT HA AaKTUBHTE HA €JIHA
aKLus.

HBECTUIIMOHHOTO JPYKECTBO € 3aAbIDKCHO J1a M3KyIyBa OOpaTHO AaKIMHUTE CH IO
I[leHa, paBHA Ha IleHaTa Ha 0OpaTHO M3KYyIyBaHe, OlpejesieHa 3a Hal-OMu3Kus JeH, CleABalll
JICHs Ha MOJaBaHe Ha MCKAHETO 3a oOpaTHO u3kymyBane. [lon “...Hail-Onu3Kkus NIeH, cleaBarl
JICHSI Ha TI0/IaBaHe Ha MCKAHETO 32 00paTHO M3KYIyBaHE...” ce pa30upa MbPBUAT JCH, CJICIBAIIL
JIeHs Ha MOJaBaHe HA MOpBYKATa 3a OOpPATHO HM3KYIyBaHe, Mpe3 KOWTO € OmpejelieHa HOBa
IIeHa Ha oOpaTHOTO M3KymyBaHe. T.e. MO IeHa Ha OOpaTHO W3KYyIyBaHE, MyOJIMKyBaHAa BBHB
BTOPHUK, C€ M3II'BJIHSBAT MOPHUYKUTE, MOAAICHU MPE3 MPEIXOTHUTE MOHEACTHUK U MeThK. [1o
1[leHa Ha 00paTHO M3KyIyBaHe, MyOIMKyBaHa B METHK, CE U3MIBIHIBAT NOPBUKUTE, MOJAECHU
mpe3 MPeaXOoJHUTE BTOPHHUK, CPSa U YETBBPTHK

Benuky nopbhuku 3a 00paTHO M3KYITyBaHE Ha aKIMM, MOJYyYEHH B MEpHUOAa MEXKIY JBE
OmpeseNssHUs U OOSBSBaHUS Ha IIEHATAa Ha OOpaTHO W3KyIyBaHE, C€ M3IIBJIHSBAT IO €IHa U
ChIIA CTOMHOCT.

4.2.5. Pen 3a o0paTHO M3KYNYBaHe HA aKIMH

MecTa, Kb1€TO e MOJAABAT MOPHYKHU 32 00PATHOTO U3KYILyBaHe
[loppukuTe 3a OOpaTHO W3KyNyBaHE Ha AakKUMUM, H3AaJEeHH OT VIHBECTHIIMOHHOTO
JPYXECTBO, CE MO/AaBaT Ha CICHUTE MeCTa!
e Ha anmpeca nHa ympaBiaenue Ha “3maten neB Kamuran” AJl: rp. Codwus,
yi. “IloctossrcTBO” Ne 67 B;
* Ha agpecure Ha oducute Ha “3naren neB bpokepu” OO/l B crpaHara, ChITIaCHO
CIHCBHK, IPEACTAaBEH B MPHIIOKEHUETO KbM HACTOSIIUS MPOCIIEKT.

ITonaBaHe HA MU CMeHAa MOPBYKA 32 00PATHO U3KYIIYBAHE HA AKIMH

OOpaTHOTO M3KYIyBaHEe Ha aKI[MH CE€ M3BBPIIBA B3 OCHOBA Ha MHMCMEHA MOpPBHYKA 32
o0paTHO U3KyIyBaHe, MOJa/ICHa Ha TIOCOYEHUTE B TouKa 4.2.5.anpecH.
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[TopbukuTe 32 0OpaTHO M3KYIyBaHE Ha aKIMU CE MOAABAT BCEKU pabOTEH JACH MEXIY
9.30u 16.004aca Ha anpeca Ha ynpasienue Ha “3nareH jaeB Kanuran” AJl u Ha agpecute Ha
oucute Ha “3naren neB bpokepu” OO/I.

[Topbukata 3a 0OpaTHO M3KYIyBaHE CE€ TOJaBa JIMYHO OT 3asABUTEIS WIH OT HETOB
II'BJTHOMOIIIHUK WUJTU TIPEJCTABUTEN. 3aIBUTEIST WU HETOBUSAT MPEICTABUTEN 38 bIIKUTEITHO CE
JETUTUMHPAT C JIMYHUS CH JOKYMEHT 33 CAMOJINYHOCT.

[ToprukaTa 3a 00paTHO HM3KYIyBaHE HA aKIMHM CTaBa HEOTMEHsEMa OT Hail-Onm3Kkara
JaTa Ha OTpe/iessTHE Ha IIeHATa Ha 00paTHO U3KYITyBaHe.

IIncmenaTta mopbykaTa 3a 00pPAaTHO W3KYNMyBaHe HAa AaKIUH HMa CJIEIHOTO
MHHUMAJIHO ChIbPKAaHHE

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

HOMeEp, Jara, 4Yac U MACTO Ha MpUeMaHe Ha MOopbhUKara 3a 00paTHO M3KyIIyBaHE Ha
aKIINH,

tpute umena, EI'H u Homep Ha nuuHaTa Kapra/macmopTHu qaHHH/ Ha GU3NIECKOTO
JIU1Ie-3asIBUTEN, ChOTBETHO HA MPEICTABUTEIS HA IOPUINIECKOTO JIMIIE, OT UMETO Ha
KOETO Ce MoJlaBa MopbhUKaTa, HAMMEHOBaHUETO, ceaanuuero u koxa nmo BYJICTAT
Ha IOPUIAYECKO JIUIIE - 3asBUTET,

HAaUMEHOBAHKE, CEJAIUIIE U aJIpeC Ha YIpaBIeHNE HA HHBECTHIIMOHHUS MTOCPETHUK,
Yype3 KOMTO ce MojaBa MmopbyKara, CbOTBETHO TpuTe uMeHa, EI'H, mecrtoxurencTBo
Y aJIpeC Ha MBTHOMOIIIHMKA, KAKTO U HOMEP | JlaTa Ha MIbJIHOMOIIHOTO;,

aJipec Ha 3asIBUTEIIS WM Ha HETOBUS MPEACTABUTEN WU ITBITHOMOIIHHK, Ha KOUTO Ja
ce u3MnpaniaT CboOIICHHUS BB Bph3Ka C 00PaTHOTO W3KYITyBaHE,

HAYMH W MSCTO 3a M3IUIallaHe CTOWHOCTTa Ha OOpaTHO W3KymeHute akuuu. [Ipu
M3IUIAIIAHEe CTOWHOCTTa HA OOpaTHO W3KYIEHHWTE AaKIUW 10 OaHKOB MBT —
HaMEHOBAaHMETO Ha OaHKaTra, OaHKOB KOJ M HOMepa Ha OaHKOBaTa CMETKa,
cpoTBeTHO IBAN cmeTka;

HaWMEHOBAaHHE, CEAIMINE, aApeC Ha YIPABJICHUE U aApec 32 KOPECIIOHICHIIHS, KO
BYJICTAT wu Tenedon 3a kontaktu Ha “3nmateH jeB Kanurtan” AJl, upe3 koeto ce
U3BBPIIIBA 00OPATHOTO U3KYITyBaHE HA aKIUH,

Opo# Ha aKIMHUTE WJIM CTOWHOCT Ha MOPBYKATa,

pasMep Ha pa3xoJHTe 3a 00paTHO U3KYITyBaHE,;

CPOK Ha M3ITbJIHEHUE HA TTOPBHUKATA,

aKo 3asBHUTENAT € YYKISCTPaHHO JIMIIC, CJIeBa Ja IOCOYM Jajd IIe IOJ3Ba
CHelualieH JaHbUeH PEKUM IO ChOTBETHATA CHorojada 3a n30srBaHe Ha JBOWHOTO
JaHBYHO oOJaraHe 10 OTHOIICHWE Ha JI0X0/la, peaju3upaH OT OOpaTHOTO
M3KYyIyBaHE HA aKIUU, ChOTBETHATa IbpKaBa, ¢ KosATo Pemybnmuka bearapus e
CKJIIOYMJIA Croroabara, KakTO M KOHKPETHHS MeToJ (IBJIHO WIH YaCTHYHO
0CBOOOYKIaBaHe OT JaHDBK);

NeKJapauss OT  3asgBUTENS, CHOTBETHO OT HETOBHS NPEACTABUTEN WU
IIBJTHOMOIIHUK, Y€ TIPU T0JIaBaHEe Ha MOpbhUKaTa My € J1aJeHa BB3MOXKHOCT J1a Ce
3ano3Hae ¢ npocnekra Ha WJ[ “3naren nes” AJl; nganum mpuTexaBa BBTpELIHA
nHpopMmanus 3a aknuute win 3a U1 “3naren ne” AJl mo cmuchia Ha wi. 158 ot
IIOK; manu cpaenkata — OpeAMET Ha MOPbYKATa, HE MPEACTaBiIsiBa MPUKPUTA
nmpoaak0a Ha IICHHU KHIKA;

MOJIMKCH HA 3asBUTENS, CbOTBETHO HA HETOBHUS MPEICTABUTEN WU IIBJIHOMOITHUK, U
Ha JIUIETO, YITBITHOMOIIEHO OT YIPAaBISBALIOTO APY>KECTBO Jia IpHUeMa U U3ITbIHIBA
MMOPBUKHUTE 32 00pATHO M3KYITyBaHE Ha aKIIUH.
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Heo0xoquMu JOKYMEHTH, KOMTO ce NMPeACTABAT OT 3asiBUTeJsl NMPH MoJaBaHe HA

NOPBHYKATA 32 00PATHO U3KYNYBaHE HA AKIMHU
¢ OpwuruHaia Ha Jeno3WTapHaTa pa3lucKa 3a MPUTSKABAHUTE akiuu (OCBEH B Cllydai, 4e

0

0

JeNo3UTapHaTa pa3MucKa olle He € M3JaJieHa W akIMWTe, MpeIMeT Ha Iopbhukara 3a
00paTHO U3KYITyBaHE C€ ChbXPAHSIBAT IO KIMEHTCKA MOJICMETKA Ha 3asBUTENS KbM CMETKaTa
Ha "3naren neB Kamumrtan” AJl B “Llentpanen aemosurtap” AJl) Wid H3BICYEHHE OT
MOJICMETKa HAa WHBECTHIIMOHEH TOCPEIHUK, YIOCTOBEPSIBAIIO COOCTBEHOCTTa BBPXY
akuute oT kanurtana Ha M1 “3naren mes” A/l

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

[Ipy momaBane Ha mMopbUka 3a OOpaTHO M3KyMyBaHE Ha aKIUU OT IMBJIHOMOIIHHUK Ha
3asBUTEN-QU3NYECKO JIMIEe - MPeIoCTaBs C€ 3aBEpPeHO KOMHWe Ha JHMYHA KapTa Ha
II'BJIHOMOIIIHUKA; OPUTHHAI Ha HOTAPHAIHO 3aBEPEHO IBIHOMOIIHO, KOETO ChIbpiKa
Mpe/ICTaBUTENIHATA BJIACT 32 M3BBPIIBAHE HA YHNPABUTEIHU M Pa3MOPEAUTEIHH JEUCTBUA C
[IEHHU KHWA, ITBJIHOMOIIHO HE C€ MpEeACTaBs MpH IOJaBaHE Ha TOPHUYKA 32 0OpaTHO
M3KYIyBaHE Ha aKLMM Ype3 MHBECTULIMOHEH MOCPEAHMK; NeKIapalus OT MbIHOMOIIHHUKA,
4ye HE W3BBPIIBA MO 3aHATHE CHCIKH C I[EHHU KHUXa KaTo TakaBa JACKiapaiusi He ce
MpelocTaBsl MpU I[OJaBaHEe Ha TMOpbUKa 3a OOpPaTHO M3KYIyBaHE Ha aKIUU Ype3
WHBECTUIIMOHEH MTOCPETHUK.

[Ipu nonaBaHe Ha MopbUKa 3a OOPATHO M3KYITyBaHE HA aKI[MHU OT 3aKOHEH MpPEeICTaBUTEN Ha
3asiBUTEN-(QU3UUECKO JIUIIE - TIPEIOCTaBs CE€ 3aBEPEHO KOIME Ha JIMYHA KapTa Ha 3aKOHHUS
MPEJICTAaBUTEN, 3aBEPEHO KOMUE Ha JOKYMEHT, YJIOCTOBEpSBAIll MPAaBOTO Ha 3aKOHHO
MpPEICTABUTENICTBO (AKT 3a pakaaHe, akT 3a Ha3HaYaBaHE HA HACTOWHHK WM MOTEYUTEN)
ChJICOHO pelIeHUe OT PailOHHUS Ch]l 32 PA3MOPEXKIaHE C [ICHHUTE KHUXKA,

[Ipu mopaBaHe Ha MOpbBUKA 3a OOPATHO M3KYIyBaHE HAa AKIUHU OT 3asBUTEI-IOPUIUUYECKO
B10700 (N

* Mpe/ACTaBsd C€ OpHUTMHAJ WM HOTAapUaJHO 3aBEpEHO KOIMKE Ha YyJOCTOBEPEHHE 3a
aKkTyajgHa cbhJeOHa perucTpauus, W JAeKJapalus OT MpeJCTaBiIABalllUs, Y€ HSAMa JIPYTH
BIIMCAaHU IPOMEHU B THPTOBCKHSI PETHCTHP KbM MOMEHTA Ha MO/IaBaHe HA MOPHUKATA,

e xone OT Kaprtata 3a maeHtudukamus mo peructbp BYJICTAT wim chOTBETHO OT
PErUCTPAIIMOHHOTO YOCTOBEPEHUE B CpOKA Ha BaTUAHOCT 1o wi. 17,aim. 3u 4 ot 3akoHa
3a peructsp BYJICTAT,

* 3aBEPEHO KOIMHE Ha YUPEIUTENHUS JOTOBOP UM YUPEAUTEITHUS aKT,

* KOMHE OT CHOTBETHATA JIMIEH3US, Pa3pelIeHHe WU YAOCTOBEPEHHUE 3a PErucTpalus,
KOraTo ompenesieHa ASHHOCT MOJIeKH Ha JIMLEH3UpaHe, pa3pelleHue WK perucrparus,
TUIaTa U3BBPIIBAIIM CACIKH U OMEpaIlii BB BPh3Ka C Ta3H JEHHOCT, MPEACTABIT KOMUE
OT ChOTBETHATA JINLIEH3UsI, pa3pellieHue WK yIOCTOBEPEHHE 3a PETUCTPALINS;

* HOTapUaJIHO 3aBEPEHO IMBJIHOMOINHO 33 U3PUYHO oOBIacTsBaHe, korato HOJI
MPEOCTABAT BH3MOXKHOCT Ha ITBIHOMOIIHHUKA Ja CE Pa3lopekiaa ¢ mapu W/Wid ICHHU
KHIKA,;

* 32 YYyXKJIECTPAaHHHUTE JIMIAa - CPaBHUMH JOKYMEHTH, YIOCTOBEpSIBAIM TSIXHATA
peructpanus 1 n300p Ha 3aKOHEH MPEICTaBUTEl;

* JEeKJapanus, 4e ca Cla3eHH M3UCKBAaHUATA Ha YcTaBa, [[pykecTBEeHHUs JOTOBOP HIIU
JIpyr BBTPEHIHO-YCTPONCTBEH aKT, 3a BAJIMIHO B3EMaHE HA pEIIeHHe 3a 0oOpaTHO
M3KYITyBaHE Ha aKIUU.

* nmexnapanus mo wi. 6, an. 2 or 3MUII 3a nelicTBUTETHUTE COOCTBEHUIN HA KIHMEHTA —
IOpUANYECKO JIMIIE WU YyJOCTOBEPEHHWE WM JIpYr BalUACH JIOKYyMEHT CIOpeX
3aKOHOJATEJICTBOTO Ha IOPUCAUKIUATA, B KOSATO Ca PErUCTPUPAHU, U3XOMSI OT LIEHTpajIeH
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PETUCTBD WMIU OT PETHCTPHUpAI] areHT, OT KOWTO € BHJIHO KOHM ca JCHCTBUTEITHUTE
COOCTBEHUITN HA KIIMECHTA - FOPHINIECKO JIUIIE.
“ leticmeumenen coocmeenux” Ha KIUCHT - FOPUINYECKO JUIIE, €:

0 ¢wmsmuecko e WiIM (U3NYECKH JIMIA, KOWTO TPSIKO WM HEMPSKO
MPUTEKABaT MoBeue OT 25 Ha CTO OT JSJIOBETE WIM OT KaluTajaa Ha KIUCHT -
IOPUINYECKO JIMIle, WM Ha Jpyra mogo0Ha CTPYKTypa, WIH TPSIKO WIIH
HEMPSIKO IO KOHTPOJIUPAT,

0 ¢wmsmuecko nune Wik GU3MYECKH JIUIA, B TI0J3a Ha KOUTO CE yIPaBIIsBa U
pasmpenens 25 Ha CTO WIM TOBEYE OT HMMYIIECTBOTO, KOTaTo KJIMEHT €
dboHmanms, OpraHu3alUs C HECTONAHCKa Iel WIH JAPYro JHIE, KOETO
OCBIIECTBSIBA JIOBEPUTEITHO YIPABICHHE HA WMYIIECTBO WU pasmpeiesieHue
Ha UMYIIECTBO B [TOJI3a HA TPETH JINIIA,

O rpyna OT (U3MYECKH IMIa, B YHUATO TON3a € Ch3JaJcHa WIH JChCTBa
dboHmanms, oOpraHu3anmUs C WA HA el WX JIUIE, OCHIIECTBIBAIIO
JIOBEPUTEITHO YIIPABICHHUE HA UMYILIECTBO WU paslpeieliecHue Ha UMYIIECTBO
B I10J132 Ha TPETH JINIA, aKO TE3H JIMIIA HE ca ONPENIEICHH!, HO ca ONpeIeIsieMH
0 OMPE/ICTICHH MTPU3HAIIH.

¢ Bcuuku 3asBUTENHM TMOMBIBAT JEKIapamus MO o0Opasel W MOANMUCBAT CIUCHK Ha
MPEJICTaBEHUTE JJOKYMEHTH.
¢ B cinyuaif, 4e [OpPUIMYECKOTO JHIIE € BIHUCAHO B ATCHIHMS IO BIUCBAaHUATA, HE €
HE0OXOIMMO TMPEICTABIHETO HA JTIOKYMEHTH, KOMTO Ca HAIMYHU B PETUCTHPA 110 HETOBOTO
JocHe.
3asBUTENAT MOMANMKUCBA MOpBYKATA H JEKIApallMuTe B TPUCHCTBUETO Ha JIHIIE,
VITBITHOMOIIIEHO OT Y /I 1a nmprieMa MopbhYKH, CiIe] KaTo Obe MPOBEpeHa CAaMOJIUYHOCTTA MY.
3a mpeBoaM U TJAIIaHUs KbM 4YyXKOHMHA ce cra3BaT 0COOCHHTE MpaBWiia Ha BamyTHus
3aKOH M T0JI3aKOHOBUTE HOPMATUBHU aKTOBE 110 TPUJIATAHETO MY.
JlunaTa, M3BBPIIBAIIY MPEBO/IA WM TUIANIAHETO, MIPEJICTABAT HA THhPrOBCKUTE OAHKU U
na BHB cratucrnuecka popma mo obpasern, yreppaen or bBHB (IIpunoxenne Ne 2 kbM 9.3,
ann. 1ot Hapen6a Ne 27 na BHB 3a craTrcTikaTta Ha TUIaTe:KHUS OalaHC).

4.2.6. YcjoBHS M CPOK 32 M3IbJIHEHHE HA MOPBbYKHUTE 32 00PATHO M3KYyINyBaHe
HA aKIUHU

YcTraHoBsiBaHe HA PeIOBHOCTTA HA NMOAaJeHUTE MOPHYKH 32 00PATHO U3KYIIYBaHe
HA aKI[UH

Ha w3nbiHeHHWe moJuiekaT caMoO PEIOBHO TONAJACHUTE TIOPBUKH 3a OOpaTHO
M3KYIyBaHE Ha aKIMU. 32 TaKMBa C€ CUMTAT MOPHUKHUTE, TOJIAJICHN B CHOTBETCTBUE C BCUYKHU
M3HUCKBaHUs Ha T.4.2.50T HACTOSIINS TPOCTICKT.

Bcuuku mopbukm 3a 00paTHO W3KYIyBaHE Ha AaKIHWHM, KOWTO HE OTroBapsAT Ha
YCIOBUSATA, TPEIBUIACHU T.4.2.5 HACTOSANIUS MPOCIEKT, C€ CYUTAT 3a HEBAIUIHU U HE
MOJIJIe’KaT Ha U3ITbJIIHEHUE.

[Ipu nunca, HeACHOTa WIM NPOTUBOPEUME MEXKIAY JaHHUTE IO IIOCOYECHHUTE B
HACTOSIIHKS pa3/ie] PEKBU3HTH Ha IMOphUKaTa U/UiIi HEOOXOAUMU MPUIIOKEHUS KbM Hesl, KaKTO
U B CITy4ail, 4e OT MPEJACTaBEHUTE NOKYMEHTH € BHUIHO, Y€ JIMTICBA MEPPEKTHO KOPIOPATUBHO
perieHue, MpeACTaBUTEIHA BJIACT WU JIPYro HEOOXOAMMO YCIIOBHE 3a Pa3MOpekIaHe C aKIIHH,
MOopBHYKaTa 32 00PATHO U3KYITYyBAHE CE€ CYMTAT 32 HEPEIOBHU M HE MOMJIEKAT HA U3ITBIHCHHUE.

HN3unciasiBane Ha o0MIaTAa CTOMHOCT HA MOPBbYKATA

ITopbukuTe 3a 00OpaTHO M3KYyNyBaHE Ha aKUUU CE M3MBJIHIBAT CBIJIACHO Opos Ha
3asBEHUTE OT MHBECTUTOPA AKIIMU 32 0OpaTHO M3KYIyBaHE U 1O LIeHa Ha 00paTHO M3KYITyBaHe,
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orpezeneHa mo peaa Ha T. 4.2.4.3amman@aHeTo Ha I[eHaTa ce U3BBPINBA 10 HAYWH, ONPE/IeIICH
B ITOpBHUKaTa.

Bceku 3asBuTen, KONTO € MOCOYMIT B MMCMEHATA MOPbUKA MApUUHUTE CPEACTBA J1a My
ObIaT M3IUIATEHW TO0 OAHKOB MIBT, MTOEMa 3a CBOS CMETKA W Pa3XOJUTe IO 3arlallaHe Ha
0aHKOBHUTE TAKCH.

Cpok 32 M3NbJIHEHHE HA PeIOBHO MOJAEHNTE MOPBHYKH 32 00PATHO U3KYIyBaHe
HA aKIMU ¥ HAYUH HA 3aIJ1alaHe HA Ib/KAMATE CyMHU

[ToppukuTe 32 OOpPaTHO M3KYIyBaHE Ha aKIUU CE M3MBJIHABAT U 3ariiama B cpok 1o 10
(mecet) mHU OT JaraTa Ha MOJaBaHEe HA MMCMEHATA MOPBHYKA 32 00PATHO U3KYIyBaHE HA aKIIUH.
[TnamaneTo Ha IieHaTa ce U3BBHPINBA, KAKTO CIIEIBA!
* B Opoii 3a cymu 10 5 000neBa, Ha mecrara mo T. 4.2.5. -B ciyyait, 4e B mopbhUKara €
3asBEHO TUTAIaHe B OpOi;
* TI0 MOCOYEHATa B OphUKATa 32 00paTHO M3KYIyBaHEe OAHKOBA CMETKA - B CIIydyald, ue B
MOopBHYKaTA € 3asIBEHO TUTalaHe 1Mo OaHKOB BT U € mocoyeHa IBAN cmerka.
[ToppukaTa 3a 0OpaTHO M3KYIyBaHE CE CUMTA 3a U3MbJIHEHA B MOMEHTA Ha PETUCTpUpaHe
Ha caenkata B “LlenTpanen nenosurap”’ AJl.
V]I e ITbKHO MpU IIbpBa BH3MOKHOCT, HO HE MO-KbCHO OT Kpas Ha IbpBUs pabOTeH
JIeH, CIIeJIBAIl M3IIBIHCHUETO Ha MOpBhYKaTa, Ja MPEJOoCTaBU HA JIUIETO, MOJANI0 MOphYKaTa,
MUCMEHO MOTBBPKACHUE 33 U3IMTBIIHEHUETO U, 10 HETOB U300p:

B opuca Ha Y]]
IO ToIIaTa

o ¢axkc

no e-mail

000D

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

Axnuute Ha U] “3naten nes” AJl ca mpueru 3a Thprosus Ha “Ila3ap Ha KOJEKTUBHU
nHBecTUIIMOHHU cxemu~ Ha “BOb-Codus” AJl, rp. Codusi.

0) pea 3a nMpexBbPJIsIHE HA AKIUH

Axuuute Ha U] “3naren nes” AJl moraT ia ce MpexBBbPIIAT [0 HAKOJIKO HaYMHA!

1. YUpes ynpansaBamoro apyxkectBo “3nmareH jaeB Kamurtan” AJl, ¢ koero U] “3naten
neB” AJl uma ckiroueH noroBop 3a yrpasieHue. [lopbuku 3a MOKynKa U 00paTHO U3KYITyBaHE
Ha akuum ce mpuemar u ot “3maren neB bpokepu” OO/, ¢ kosto V]I “3naren nes Kanuran”
AJl ¥Ma CKIIFOueH JO0TOBOp 3a OCUTYpsiBaHE Ha Mpexa oT oducu (“rumera”). [TpexBbpiasHETO
Ha akuuu Ha W] “3naten ne” AJl mo HacTosmara mMOATOYKA CE€ OCBHIIECTBSABA MIPH YCIOBUATA
U pelia Ha T. 4 OT HACTOSIIUS MTPOCIIEKT.

2. Ha “bearapcka dongosa 6opca” AJl, kpaero akuuute Ha U] “3naren nes” AJl ca
NpPUETH 3a THPrOBHS, WM H3BBH pEryjlupaH Ma3ap — camMo Mexay (HU3WYecKH JHIla.
ThproBusita ce H3BBHPIIBA 4YpE3 JIMIEH3UPAHW HHBECTHIIMOHHU TMOCPEIHHULN, CHOTBETHO
peructpauroHHu areHTH. IIpexBopisHero Ha akuuu Ha /] “3naren nes” AJl no HacrosmiaTta
MOJITOYKA C€ OCBHUIECTBSIBA MpPH YCIOBUATA U pefa Ha OOUIUTE M3UCKBAHMS 32 THPrOBUS C
[IEHHU KHUXA.

3. Upe3 MHBECTULIMOHHEH MOCPEIHUK - PETUCTPALIMOHEH areHT, Ha peryivpaH nasap —
pPETUCTpAIlMOHEH CEeTMEHT, B CIy4aWTe Ha HacleAsBaHe, IapeHue U JPYTd BUIOBE
npexBbpisiHe. [IpexBepisiHeTo Ha aknuu Ha W “3maren nes” AJl mo HacTosimara To4ka ce
OCBIIIECTBSIBA MPU YCIOBUATA U pela Ha OOIIMTE M3UCKBAHMS 32 PETHCTpAIUs Ha CIHCIKH C
LIEHHU KHUXa.
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Knaurara Ha akmmoHepurte Ha ApYKeCcTBOTO ce Boau oT “llenTpanen memozutap” A/l.
IIpexBbpigHeTo Ha akuuu oT Kanurtaia Ha MJI “3naren nes” AJl ce cuMrta 3a U3BBPUIEHO OT
MOMEHTa Ha BNHCBaHE Ha aknuute B “lleHTpanen memosutap’ AJl, mo mojacMeTKa Ha TEXHUS
npuobperaren kbM cMeTkara Ha Y]] “3naren neB Kamuran” AJl (B ciayuaurte Ha T.1) wim Ha
JIMIIEH3UpAaH WHBECTHIIMOHEH MOcpenHuK (B ciaydaute Ha T.2). [IpaBara Mo Te3W aKIUHU Ce
YIOCTOBEPSBAT C JOKYMEHT 3a PEerucTpanus (Ieno3uTapHa pa3lucKa, Jpyr YIOCTOBEPUTEICH
JOKyMEHT), KOWTO Ce TMoJiydaBa IpHU ITOMCKBAaHE OT HMHBECTHTOpPA OT YIPABISBAIIOTO
JPYXECTBO UM Ype3 WHBECTULIMOHHUS MOCPETHUK.

4.3. VYcaoBus M pel 3a HU3UMCAsIBAHE HA €eMHUCHOHHATA CTOWHOCT W HA ILeHaTa 3a
0o0paTHO H3KyNyBaHe HAa aKIUHWTE M TMO-KOHKPETHO MeTOJd W 4YecToTa Ha
H3YHCIsIBaHe Ha Te3U LeHH

a) METOAHU MU YeCTOTA HA U3YNC/IABAHEC HA TE€3U LICHU

N3unciassiBane HA eMHUCHOHHATA CTOHMHOCT HA AKIIHUTE

EMucrnonHara CTOMHOCT c€ M3YHUCIISBA OT YNPAaBISABAIIOTO JAPYKECTBO IMOJ KOHTPOJIA
Ha OaHKaTa-Ieno3UTap, ChIVIACHO MPUETH OT WHBECTUIIMOHHOTO IPYKECTBO M OJ0OpEHU OT
Komucusra [IpaBuiia 3a onieHKa Ha aKTUBUTE.

EMucroHHaTa CTOMHOCT € paBHAa Ha pa3Mepa Ha HETHAaTa CTOMHOCT HA aKTUBUTE HA
eIHa aKIus KbM JaTaTa Ha ONPEACISHETO ¥, yBEIIMYEHa C Pa3XOAUTE MO0 EMUTHUPAHETO B
pa3mep Ha 0,3Ha cTO OT HETHATAa CTOMHOCT HAa AKTUBUTE Ha €/IHA aKIIHS.

3abIKUTETHO YCIIOBUE 32 HM3YMCIISIBAHE HA €MUCHOHHATAa CTOMHOCT € JIMIcaTra Ha
OCHOBaHHUE 3a CIUpaHe Ha u3aaBaHeTo (Mpojaxbara) ¥ OOPATHOTO M3KYIyBaHE Ha akKIUU Ha
WHBECTUIITMOHHOTO JPY>KECTBO, ONIPEIeNICH! B T. 4.2.20T HACTOSIIIHS TPOCIIEKT.

YecrToTa Ha onpeae/isHe HA eMUCHOHHATA CTOMHOCT

EmucroHHaTa CTOWHOCT Ha aKIMUTE, KOUTO ca MpeaMeT Ha u3aaBaHe (mpomax0a) ot
MHBECTUIIMOHHOTO [JPY)KECTBO, C€ OINpeaens, J1Ba IbTH CEAMHUYHO — B IOHEACIHUK U
4eTBBPTHK, HE MO-KHCHO 0T 179aca. Ako naneH moHeAeTHUK U YeTBHPTHK € HEpaOOTEeH JICH,
OTIpe/IeNITHETO Ha EMUCHOHHATA CTOMHOCT C€ U3BBPILIBA HA ClIeJBAIINs pabOTEH JIEH.

N3uncnsiBaHe Ha eHATA 32 00PAaTHO U3KYyNyBaHe

IlenaTa Ha OOpaTHO W3KYITyBaHE CE W3UYUCISIBA OT YIPABISIBAIIOTO JAPYXKECTBO IO
KOHTpOJIa Ha OaHKaTa-JIerno3uTap, ChIJIACHO MPHETH OT HWHBECTHIIMOHHOTO JAPYKECTBO W
onobpenu ot Komucusra [IpaBuna 3a orieHKa Ha aKTUBUTE.

Ilenata Ha 0OpaTHO HM3KyIlyBaHE € paBHA Ha pa3Mepa Ha HETHAaTa CTOMHOCT Ha
AKTUBUTC Ha €JHA aKIuid KbM JaraTra Ha OHpGI[eJIHHeTO ﬁ, HaMaJICHaA C paBXOI[I/ITe 10
oOpaTHOTO M3KymyBaHe B pasmep Ha 0,3 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IHA
aKnusl.

3aIbJDKATEIHO YCJIOBHE 3a HM3YHCIABAaHE Ha IleHaTa MPU OOpPaTHO H3KyIyBaHE €
JIMIICcaTa Ha OCHOBAHHUE 3a CIIMPaHE Ha u3gaBaHeTo (Mpojakdara) U 0OpaTHOTO M3KYIyBaHE Ha
aKIIMM Ha HHBECTUIIMOHHOTO JIPYXKECTBO, ONPEACIICHH B T. 4.2.2.0T HACTOSIIHS TPOCIIEKT.

YecToTa Ha onpeeisiHe HA IEHATA HA 00PAaTHO N3KYNMyBaHe

IlenaTa Ha OOpPAaTHOTO M3KYIyBaHE Ha aKIUUTE CE€ OMPEAeNs IBA IbTH CEIMUYHO — B
MTOHEICITHUK W Y€TBBPTHK, HE MO-KBCHO OT 17 9aca. Ako JajicH TOHEACTHUK WU YETBHPTHK €
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HepabOTEeH JeH, OMpEeNeNIHeTO Ha I[eHaTa Ha OOpaTHOTO M3KYIyBaHE CE€ W3BBHPIIBA HA
cienBaius paboOTeH JICH.

HN34uuciasiBaHe HAa HETHATA CTOHMHOCT HA AKTHUBHUTE HA APYKECTBOTO

Hernata croiiHoct Ha aktuBute Ha WJI "3maten neB”AJl ce wu3uucisBat oOT
yropaBisiBaioro ApyxkectBo “3marern neB Kamurtan” AJl mon koHTpoja Ha OaHkKata —
neno3utap "FOpobank U Ed xu bearapus” A/l npu cna3BaHe Ha MpaBuiiaTa 3a ONpeiessHe
Ha HETHaTa CTOMHOCT HAa aKTUBUTE, MIPUETH OT UHBECTHUIIMOHHOTO JIPYKECTBO U OAOOPEHU OT
Komucusra.

HerHata cTOWHOCT Ha aKTUBUTE Ha JPYKECTBOTO 3a IEIUTE HA OMNpPEICsIHE Ha
E€MHCHOHHATAa CTOMHOCT W IIeHaTa Ha OOpaTHOTO W3KYyIyBaHE C€ W3YHCIsABA KaTO OT
CTOMHOCTTa Ha BCHUYKM AKTUBH, M3YHCICHA CBIJIACHO T. 2.3., C€ W3BaJM CTOMHOCTTa Ha
MacUBUTE. 3aIbJDKEHUATA, JCHOMUHUPAHNA BHB BalIyTa, C€ M3YMUCISABAT MO O(UIIMATHUS KypC
Ha BHb , onipenenen npeaxoauus eH 1 00siIBEH B JCHS Ha OIICHKATA.

Hernara cTOMHOCT Ha akTMBHUTE HAa €/IHA aKUMs € paBHA HAa HETHaTa CTOMHOCT Ha
aKTUBUTE HA WHBECTHIIMOHHOTO JPYKECTBO, pasleieHa Ha Opos Ha akKIuuTe Ha
WHBECTUIIMOHHOTO JPY>KECTBO.

3a 1enuTe Ha ONpeeIsTHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €JHA aKIHUsI CE MOJI3Ba
npenocraBena ot “lLlentpanen aeno3utap” AJl akryanHa 0aza naHHHM 3a Oposi Ha aKIUHUTE B
JICHS Ha OTIpeJIeITHE HAa HETHATA CTOMHOCT Ha aKTHUBUTE Ha €HA aKIUs.

HerHata cTOMHOCT Ha aKTUBUTE M HETHATa CTOMHOCT HAa aKTUBUTE HA €IHA aKIUs Ha
N]I "3naren nes” AJl ce onpeaenar aBa MbTH CEAMUYHO, B TTIOHEACIHUK M YETBBPTHK, HE TO-
KBCHO OT 17 yaca. AKO JaJieH MOHEIeIHUK WU YeTBBPTHK € HepaOOoTeH eH ONpeeTHeTO Ha
MTOCOYCHHUTE MO-TOPE CTOMHOCTH CE€ U3BBPIIBA B CIeABAIIMS PaOOTEH JCH.

0) nHopManHMsaA OTHOCHO PAa3XOJUTE MO W3IABAHETO M 1O 00PATHOTO M3KYIyBaHe
HA aKIUHUTe

Pa3xoaure mo wu3maBaHeTO U MO OOPAaTHOTO W3KYIyBaHE Ha aKIUUTE, KOWUTO
WHBECTULIMOHHOTO JPYKECTBO INPaBH Ca YacT OT pa3XoJuTe, MOAPOOHO omucaHu B T.3.4. 0T
MPOCIEKTA.

C pa3xoauTe 1o U3aBaHETO U MO 00pPaTHOTO U3KYIyBaHE Ha akuuuTe B pasmep Ha 0,3
Ha CTO OT HETHAaTa CTOMHOCT Ha aKTHBUTE Ha €/lHa aKIUs CE 3aBHUINABAT WJIU ChOTBETHO
HamaJsBaT EMHCHOHHATa CTOMHOCT W IleHaTa Ha OOpaTHO H3KYyIlyBaHE Ha aKLUUUTE Ha
MHBECTUIIMOHHOTO JIPY>KECTBO.

B) 4eCTOTA, MSICTO M HAYMH HA MyOJUKYBaHe HA Te3 IIeHH U 00sIBBAHETO HM B
Komucusra
W] “3naren nes” AJl nmybnukyBa mHbOpMaIus 3a eMHUCHOHHATA CTOMHOCT U IIeHaTa Ha
00paTHOTO M3KYIyBaHE Ha aKI[MHUTE, KOMTO ca MpeaMeT Ha u3naBaHe (Mpoaakda) u oOpaTHO
U3KYIyBaHe OT MHBECTULIMOHHOTO JIPYKECTBO 4pe3:
* myOJMKaIMK B IEHTPAJIHUS eKeHEeBHUK B. “[lapu” B 1eHs ciie onpenensiHeTo;
» o0sBsBaHe B Komucusita no ¢uHAHCOB HAA30p B JCHS CIENl ONPEICISHETO C aapec: Ip.
Codus, yn. “Hlap ITnanuna” Ne 33;
* O00sBsBaHE Ha MecCTaTa IO NPUIOKEHHUETO OT HACTOSIUSA IMPOCHEKT B JCHS Cle[
OIpEICIISHETO;
* o0OsBsBaHe B “bbirapcka ¢ponmosa 6opca - Copuss” AJl B IeHs ciiel] ONpeAesTHETO.
* o00sBsBaHe B pyOpukata bronerun Ha Investor.bg
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4.4. B cayyaii Ha UHBECTUIIHOHHH JPY:KeCTBA ¢ PA3JINYHU UHBECTUIMOHHU OTIEJH —
YCJIOBUSI M peJ 3a NMpPeMHHAaBaHe OT e€IMH MHBECTHIHMOHEH OTAeJ KbM JAPYr U
IBJIKHAMH TAKCH

N/ “3naren nes” A/l HsmMa pa3ivuyHU UHBECTUIIMOHHU OT/IEIIH.

4.5. OnucaHue HA MpaBUJIATA 32 ONpe/ieJisHe HA 10X0/1a. Y CJIOBHS U pel 3a
pa3npejesieHde HA TUBUAEHTUTE OT AKIUM HA HHBECTHLIMOHHOTO JIPYKeCTBO

CernacHo YcTaBa, HMHBECTHIIMOHHOTO JAPYXKECTBO HE pasmpenens Imedanda Iox
¢dopmarta Ha auBuAeHT. [levanbaTa ce pemHBeCTHUpPA U3LSIO KAaTO yBelMYaBa CTOMHOCTTa Ha
aKTHBHTE.

5. HNH®OPMALIMS 3A JOCTHI JO OTYETUTE

logumiauTe M MEXIUHHUTE (PUHAHCOBH OTYETH, JOKJIATU 32 ACHHOCTTA U OAUTOPCKU
JOKJIAJU Ce MPEJOCTAaBAT Ha MHBECTUTOPUTE MPH MTOMCKBAHE Ha ajjpeca Ha yrpasjicHue Ha Y /|
“3naren neB Kamuran” AJl: rpan Codus 1111, paiion Cnatuna, yiu. ,[locrosacTB0” Ne 675,
Bceku paborer aeH oT 9.3010 16.004yaca. Tenmedon 3a xonraktu: 02/9654511, nune 3a
KoHTakTu: Benucnasa TopuanoBa-MunoTuHoBa.

AnpecH Ha CTpPaHWIIMTE B WHTEPHET, Ha KOUTO ca MyOJUKYBaHU WU JIOCTBITHU
orueruTe. WWWw.zlatenlev.coms Broiiernna Ha www.investor.bg

HMuBecTuTOpUTE MOTAT J1a CE 3amo3HasAT (DUHAHCOBUTE OTYETH W B WH(OPMAIMOHHUS
ueHtsp Ha Komucusita 3a punancos Hagzop, ¢ aapec: rp. Codus 1303,yn.“Iap ITnanuna” Ne
33, Bceku paboren gen or 9.00 yaca mo 17 uaca, B EPuK ma www.fsc.bg, renedonen
uHopmarmoneH neHTsp 090032300 1smara crpana, 0,1&t./mun. 6e3 JJIC.

6. JOIMbJIHUTEIHA UHOOPMA LIS

6.1. Hapa3opHa AbpkaBHA MHCTUTYLHUS, HOMEP U JaTa HA JIMIEH3a 32 U3BbPUIBAHE HA
JAeHOCT KATO HHBECTHLIMOHHOTO /IPYKeCTBO

Hanzophna appxaBHa nnctutyuus € Komucus no ¢uHaHCOB Haa30D.
Homep u pmara Ha nuneH3a 3a U3BBPIIBAHE HA JEHHOCT KAaTO HMHBECTULHMOHHOTO

apyxectBo: Ne 48-1/1 or 08.07.1999., Ne 0141/1/06.01.2006.

6.2. Homep u mapTuaa Ha BINHCBaHe B ThProBckus peructsbp, koa no BYJICTAT u
JaHBb4YeH HOMepP; MSACTOTO, KbJAETO YCTABbT U JAPYIHTE YCTPOMCTBEHH AKTOBE Ha
HHBECTHIHOHHOTO JAPYKECTBO €A JOCTHIIHA 32 HHBECTUTOPHUTE

JIpy>KecTBOTO € mpeperucTpupano B Arennus o snucBanusta ¢ EMK: 121225574.

YcTaBbT M JpyruTe YCTPOMCTBEHHM AaKTOBE Ha HWHBECTHIIMOHHOTO IpPYKECTBO ca
JOCTBIIHU 3a MHBecTuTOopuTe Ha anpec: rp. Codus, yn. “IlocrosHcTBo” Ne 67b, Tenedon 3a
KOHTaKTH B apyxkectBoto. 02/9654 511,murie 3a KOHTaKTH B JAPYXKECTBOTO. Benmciaasa
TopuanoBa - MWJIOTUHOBA, U Ha aApecHuTe, ykazaHu B lIpuiokeHue KbM MPOCIEKTA, BCEKU
paboten aen ot 10.00uaca 1o 16.00yaca, kakTo u B nHGOpMaMOHHUS LeHThp Ha Komucusrta
3a ¢uHAHCOB Ham30p, ¢ aapec: rp. Codbus 1303, yn. “lllap [lnanunra” Ne 33, Bceku paboTeH
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nen ot 9.00 waca mo 17 wuaca, e-mail: bg_fsc@fsc.bg, web: www.fsc.bgenedonen
unpopmanroner reHTbp 090032300 1smara crpana, 0,1&t1./mun. 6e3 JIJIC.

6.3. Hudopmanus 0OTHOCHO KANMTAJIA U AKIUUTE

a) pa3Mep Ha KanuTaia, ¢ KOWTO APYKECTBOTO € yupeaeHo

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

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

Kanmutaner wa W] “3nmaten neB” AJl ce yBenmnuaBa WM HamaisiBa ChOOpa3HO
npoMsaHaTa B HETHATa CTOMHOCT Ha AKTUBUTC, BKIIIOYUTCIIHO B PE3YJITAT HA NPOAAACHUTC HUIINU
oOpaTtHo m3kyneHu akuuu. Pazmopenoure mo wi. 192-203u un. 24601 THproBckust 3aKoH He
CC IIpujarart. BpOHT Ha aKIIMuTE B 06pameHHe C€ OIIOBECTsdABaA C 4ECTOTA, MSJACTO M HAYMUH Ha
nyonukyBane 1o T. 4.30.“B”.

Crnen npeoOpa3yBaHe Ha JIPYKECTBOTO B MHBECTUIIMOHHO APY>KECTBO OT OTBOPEH THII,
B YCTaBa Ce OTMEHHMXa paslopeA0UTe OTHOCHO YBEIMYaBaHE WJIM HaMallsiBaHE Ha KaIlMTala,
CbOTBCTHO HC Ca NPCABUACHU KBOPYM U MHO3MHCTBO 3a B3BCMAaHC HA PCUHICHUC B TO3U CMUCBHJI.

Coraacuo Pemrenne na CI'C Ne 11/ 27.07.200%. U/1 ot otBOpen Tum “3nateH jeB”
AJl m3naBa OOMKHOBEHH (HENPUBWIICTMPOBAHM) OC3HAIMYHHM aKUUHU C TPABO HA €IWH IJIac,
YUUTO OpOM Ce MPOMEHS B pe3yaTaT Ha Mpojaxdara wim oOpaTHOTO M3KYITyBaHE Ha aKIIWH,
YUATO HOMUHAJIHA CTOMHOCT € 1 1eB.

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

B) Opoii 1 HOMHHAJTHA CTOIHOCT HA AKIHHTE MPH YUpeasiBaHe

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

Ot 27.07.200%. HomuHanmHara cToiiHOCT Ha exHa akiusa € 1.00eB.

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

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

Bcesika akiust 1aBa Ha CBOsSI PUTEKATEN CICIHUTE TIPaBa:

* MpaBO Ha €JIMH rjac B 00IIOTO ChOpaHKUE HAa aKITMOHEPUTE;

* MpaBo Ja NpHUI00Me HEeorpaHWYEeH OpOi aKIMHU_OT JIPYXKECTBOTO, ChrylacHO wi. 194
ot 3IITLIK

* TpaBO MO BCAKO BpEeME Jla HCKa OT JPYKECTBOTO OOpaTHO W3KyIyBaHE Ha
IIPUTEKABAHUTE aKLUUU IIpU yCIOBUATA U pena, npensuneHu B IIpocnekra m B YceraBa Ha

71



JIPY’KECTBOTO, C U3KIIOUEHHWE Ha CIydauTe Ha BpPEMEHHO CHOHpaHe Ha M3JaBAHETO
(mpomax6ara) 1 0OpPAaTHOTO M3KYIyBaHE Ha aKI[MK Ha JPYKECTBOTO;

* TpaBO Ja TMOJy4Yd PABHOCTOMHOCTTa Ha MPUTESKABAHWUTE AaKIUU B CIy4ail Ha
npeoOpa3yBaHe Ha JPYKECTBOTO 3a aKIMOHEpP, KOWTO € TJIacyBall MPOTHUB PEIICHHETO 3a
npeoOpasyBaHe;

* TPaBO HAa Chpa3MEePEH JTUKBHUIAIMOHEH JIST;

* TpaBo Ha cBeleHus Mo Wwi. 2240T ThproBekust 3aK0H;

* JIpyrH TMpaBa, W3PUYHO TPEABUACHH B HOPMATHMBEH aKT © YcTaBa Ha
WHBECTUIITMOHHOTO JPY>KECTBO.

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

1. mo pemenne Ha 00IIOTO ChOpaHUeE,

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

3. aKko B MpoabJKEHUE Ha 6 Mecera OposAT Ha WICHOBETE Ha ChBETA HA JUPEKTOPUTE HA
JPY>KECTBOTO € MO-MaIbK OT MPEABUACHHS B 3aKOHA MUHUMYM, TO MOXeE J1a Ob/Ie MPEeKpaTeHO
C pellieHre Ha ChJa MO PETUCTPAIUs 110 UCK Ha MMPOKYpOpa,;

4. B npyrurte, NpeIBUIICHU B 3aKOHA CITy4YaH.

Pemennero 3a mpekparsBaHe WM TpeoOpa3yBaHE HAa MHBECTUIIMOHHOTO IPYKECTBO
cienBa Ja ObJie B3€TO ¢ MHO3MHCTBO 2/3 OT MPEICTAaBCHUTE HA ChOTBETHOTO 3aceJaHHe Ha
00110TO CHOpaHHUE aKITHUH.

[IpekparsBanero wunu mpeoOpa3yBaHETO Ha WMHBECTUIIMOHHOTO JPYXECTBO, Ce€
u3BBpImIBa ¢ paspemieHrne Ha Komwmcusita 3a ¢uHaHcoB Hamzop. Jlumara, ompemeneHd 3a
JTUKBHUJIATOPY WM CHUHAMIIM Ha WHBECTHIIMOHHOTO JPYKECTBO, ce ofoOpsiBaT oT Komucusra.
MHBECTUIIMOHHOTO JIPY’)KECTBO HsMa TPaBO Ja U3BBPIIBA CIACIKUTE M JCHHOCTUTE TIO
nmpeaMeTa CH Ha JIEWHOCT CJeJl OTHEMaHe Ha pa3pelieHUeTo My 3a JSHHOCT, KaKTO U OT
ChJIEOHOTO pEIICHHE 32 OTKPUBAHE HA MTPOU3BOJICTBO IO HECHCTOSITEITHOCT.

NHBECTUITMOHHOTO NIPY’KECTBO HE MOXKE Ja ce mpeolOpaszyBa B APYr BUI THPTOBCKO
JIPY’)KECTBO WM JOTOBOpeH (OHI, KAKTO M Ja MPOMEHsS TNpeaMeTa CU Ha JIeHHOCT.
[IpeoOpazyBaHe Ha HMHBECTHUIIMOHHO APYKECTBO Upe3 CJIMBaHE, BIMBAaHE, pa3leiisHE WU
OTJENISIHE, CE U3BBPILIBA caMo ¢ paspeuieHre Ha KOH.

VYcnoBusita U penbT 3a MpeKpaTsBaHE WM MpeoOpa3syBaHe Ha HHBECTHUIIMOHHOTO
Ipy’KecTBO ce ompenenar ¢ Hapenba Ne 25 3a u3uWcKBaHUSATA KbM JIGHHOCTTa Ha
WHBECTUIITMOHHUTE JPYKECTBA U IOTOBOPHUTE (OHIOBE.

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

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

B chmust cpok, Ipy>KeCTBOTO OTOBECTSIBA ITOKaHATa Ha OOIIECTBEHOCTTAa KaTo M3I0JI3Ba
nHGOpPMAIIMOHHA areHIUs WM Jpyra Menus, M3Mpalla MOoKaHaTa 3aeHO C MaTepHalluTe 3a
00IIOTO ChOpaHWe HAa KOMUCHUSATA U TH MyOJUKyBa Ha WHTEPHET CTPaHUIATa Ha JIPYKECTBOTO
3a BpEMETO OT OOSBSBAHETO W B TBPrOBCKUS PETUCTBP 1O MNPHUKIIOYBAHETO Ha OOIIOTO
crOpaHue.

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

LleHTpamHUAT €XETHEBHHK, B KOWTO ce€ IMyONMKyBa OIpeneieHara eMHCHOHHA
CTOMHOCT W IIeHaTa Ha 00paTHO M3KYIyBaHE Ha aKIUM Ha JAPYKECTBOTO, /IBA MITH CEAMHYHO,
BbB BTOPHUK U METHK, € KAKTO CJIEC/ABA!

BectHuk “Ilapu”.
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6.5. HHdopmanus 3a MACTOTO, BpeMeTO M HAYHMHA, 110 KOHTO MOKe 12 ObJe MoJy4yeHa
JAONMBJHUTETHA MH(OPMALIUA, BKJIIYUTEIHO aapec, TejedoH, padOTHO BpeMe U
JINIe 32 KOHTAKTH

Bcekun, KOHTO »emae MOXe Ja ce 3amo3Hae C YCTaBa M JPYTUTe Y4peIuTeIHU
JOKYMEHTH U JIa TIOJIY4H JAOobaHuTeTHa nHpopmarus 3a U] “3naren nes” A/l Bceku paboreH
nen ot 9.30 mo 16 uwaca B oduca Ha apyxectBoro Ha agpec: rp. Codus 1111, ym.
[TocTostncTBO” 676 M Ha aapecute Ha oducute Ha “3mateH yeB bpokepu” OO/, ykazanu B
[Mpunoxenune kpM npoctekra. Tenedon: 02/9654511 pakc: 02/9654502JIune 3a KOHTAKTH:
Benucnasa TopuyanoBa - MuinoTuHoBa.

JlompiauTenHA UHPOPMAITHS MOXKE Ja c€ MOMy4yd W B WH(OPMALMOHHUS IEHTHP Ha
Komucusira 3a dunancoB Hamzop, ¢ aapec: rp. Codpus 1303,yn. “Ilap [Tnanuna” Ne 33, Bceku
paboten aen ot 9.004aca no 17 vaca, e-mail: bg_fsc@fsc.bg, web: www.fsc.bgnedonen
unpopmanroner reHTbp 090032300 1smara crpana, 0,1&t1./mun. 6e3 J{JIC.

6.6. [lata Ha my0samkyBaHe Ha mpocnekTa: 12.10.2010.

JlonmynmoanucaHuTe Juila, B KAYECTBOTO CH Ha JIMIA, W3TOTBUJIM MPOCIHEKTa, C
MTOATUCUTE CH JICKJIapHuparT, de:

(1) mpu u3roTBsiHETO Ha HACTOSAINUSA [IPOCHEKT ca MOJOKUIM HEOOX0IUMaTa rpuxa 3a
HETOBOTO CHOTBETCTBHE C U3MCKBAHMATA HAa 3aKOHA; U

(2) m1OKOIKOTO MM € M3BECTHO, HH(pOPMAIIUATA B HACTOsAIIMS [IpOCIIEKT HEe € HEeBSpHA,
OBk AAIA WU HE'bJTHA.

Te ca gacT oT MmeHUKMBbHTA U ekuna Ha Y/ “3naten neB Kanuran” A/l.

Muibo 3ukaTaHoB
MBOBJIHATEIEH TUPEKTOP e ee e

Exarepuna PageBa
Unen va CI
Opucr

Bacua KapauBanosn
NHBECTHHHMOHEH KOHCYJATAHT ~ eeeieeeeeieeeeii e eee e eena e

HukoJgai IloanHueB
THaBeH CUHETOBOMMTEIL s

JlonmynmoanucaHoTo JHIE, B KAa4ecTBOTO cH Ha mpexactaBisBan] Y] “3maren e
Kanuran” AJl, ¢ moamuca cu nekimapupa, de IIpocmekThT oTroBapss Ha HM3WCKBAaHUATA Ha
3aKOHA M JIOKOJIKOTO MY € U3BECTHO, nH(popmanusara B [IpocriekTa He € HEBSApHA, MOABEKIAIIA
WM HEITBJIHA.

3A Y "3JIATEH JIEB KAIIUTAJI" AL,
JEUCTBAIIO OT UMETO U 3A CMETKA HA U] “3JIATEH JIEB” A/l

Muibo 3ukaTaHoB
M3nbanuTesied gupekrop HA YL
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Ipunoxenune

Cnucbk Ha opucute Ha “3uaarteH jeB Bpokepn” OO/I, kbaeTo ce npueMaT NOPbUYKH 32
NMOKYIIKa U 32 00paTHO M3KynmyBaHe Ha akuun Ha U/ “3aarten ges” A/l

I'p. MonTana oyn. “Tperu mapt” Ne 68
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