MHBECTUIIIOHHO JPYKECTBO “JIATEHJIEB" A/l

VIIPAB/ISIBAHO OT YIIPABJISIBALLIO JIPYKECTBO “3IATEH JIEB KAIIUTAT” AJ],

IIBJEH IIPOCIIEKT

3a MyJVIMYHO NpeIaraHe Ha aKIMu

BWIY BPOIT HA IIPEJUTIAT AHATE HIEHHA KHVDKA:
BE3HAJIMYHVL TIOMMEHH 1 OBYKHOBEHU AKLIAV C TIPABO HA EJIH TJIAC, YAUTO
BPOI CE TIPOMEHS B PE3YJITAT HA TIPOJIAYKBATA VI OBPATHOTO VBKYITYBAHE HA

AKIIMN

IpocriekTsT chappAa@ 1stiaTa MHGOpMALTHSL, HeOOXOIMMA 33 B3eMaHE HA MHBECTHLIFIOHHO PEILCHHE,
BIJTFOUMTENTHO OCHOBHHTE PHCKOBE, CBBP3AHM C JIPY)KECTBOTO M Heroeara JieMHocT. B mHTepec Ha
MHBECTUTOPHTE € 1A Ce 3aII03HASIT C TIPOCTIEKTA, TIPS/ Jia B3EMAT PEIeHHE J]A MHBECTHpAT.

Komicusita 32 (pmHAHCOB HAT30P € NOTBHPIWIA HACTOSIIINISI IIPOCTIEKT, HO TOBA He 03HAYABA,
ye Kommcnsira 0100psiBa WM He 0100psiBa HHBECTHPAHETO B NPe/VIATAHATE LICHHH KHIDKA, HUTO
Ye 110eMa OTTOBOPHOCT 32 BEPHOCTTA HA NMPEIOCTABEHATA B NPOCTIeKTa MHGopMAISL

Urnienorete Ha ChBera Ha aupexropure Ha W1 “Bnaren ne” Al v Ynparissaiio JIpyxecTBo
“3naren neB Karrar” AJ1 oTroBapsiT colmiapHo 3a BpeIUTe, MPHHUHEHA OT HEBEPHH, 320y KIABAILH
WIM HETWIHK JIAHHK B TIpocriekTa. JIntiero ro wi. 34, arn. 1 u 2 or 3akoHa 3a CYETOBOZICTBOTO OTTOBAps]
COMJIAPHO € TAX 3a BPEAM, MPHUMHEHM OT HEBEPHY, 3a0Ny)KIaBallll WM HEITWIHA JAHHU BbB
(pMHAHCOBUTE OTYETH HA EMMICHTA, A PETUCTPUPAHUST OIMTOP — 33 BPeIUTe, NPUUMHEHA OT
OIIMTUPAHHUTE OT Hero (PMHAHCOBU OTUETHL
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IIpunoxenne: Criuchbk Ha oucute Ha “3nareH neB bpokepu” OO/

Nndopmanus: Musecturopure na W] “3naten nes” AJl Morar na mnomyvar
npocrekra B opuca Ha WJ] “3naren ne” A/l Bceku padoren neH ot 9.30 mo 16.00 gaca, Ha
anpec: rp. Codus 1111, yn. “ITocrossHcTBo™ Ne 6756 u Ha ajpecute Ha oducuTe Ha “31aTeH
neB bpokepn” OO/l, ykazanu B [IpunoxxeHne KbM MPOCIEKTA, KAKTO U J1a C€ 3alO3HAsT C
Hero B MH(opMalmoHHus 1eHThp Ha KoMucusTa 3a ¢punancoB Haazop, ¢ aapec: rp. Codpus
1303, yn.“Ilap Ilmanmaa”Ne 33, Bceku paboreH neH ot 9.00 waca mo 17 waca, web:
www.fsc.bg, Teneponen wundpopmammonen ueHTHp 090032300 3a wmsmaTa crTpaHa,
0,18cTt./mun. 6e3 J1/1C.

Tenedon 3a kontaktu Ha U] “3naten nes” A/l u va Y/ “3naten neB Kanuran” A/l:
02/9654511, nure 3a koHntakTu: Benucnasa TopuanoBa-MIIoTHHOBA.

NI “3naten nes” A/l uHpopMupa HHBECTUTOPUTE, Y€ UHBECTUPAHETO B LIEHHU KHIKA
€ CBBP3aHO C PUCKOBE KaTO PUCKOBHUTE (PaKTOPH, KOUTO Ca CIEUU(UIHHU 32 MPEIaraHuTe
aKIUM, ca pa3rieflaHu MoApoOHO Ha cTp. 25-26 OT HACTOSIINS HPOCIIEKT.


http://www.fsc.bg/�

1. JIAHHU 3A UHBECTUILIMOHHOTO JPYKECTBO

1.1. HaumeHoBaHmWe, cejajuIle M aJpec Ha YynpasieHue, Ttejedon (pakxc),
eJIeKTPpOHeH ajpec (e-mail) U ejleKTpOHHA cTpaHUIa B MHTepHeT (web-site);
THII HA HHBECTHIIHOHHOTO JPYKeCTBO; CPOK HA 3aTBOPEHMS MEPHOJ

HaunmenoBanuero Ha JIpyxecTBOTO € VHBECTHLIMOHHO IPYXECTBO ~3i1aTeH JieB”
Al (cekpareno WUJI “3maren ne” AJl). CemamumieTo Ha npykecTBoto €: PemyOGmnmka
bearapus, rp. Codus. AnpechT Ha ympaBieHue Ha ApysxkectBoro €: rp. Codpus 1111,
obmuHa “Crnatuna”, yi. “IlToctossacTBO” Ne 67b.

Tenedpon 3a xontakTm: 02/9654511, dakc: 02/9654502. EnekrpoHeH apapec:
fund@zlatenlev.com. Ctpanuna B UaTepHeT: Wwww.zlatenlev.com.

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

NJ1 “3naten ne” AJl HsiMa npenBUAEH B YCcTaBa CH CpOK Ha 3aTBOPEH MEPHOI.

1.2. /lara Ha yuypeasiBaHe HA JPYKeCTBOTO U CPOK HA ChIIlECTBYBaHe

JIpy>KeCTBOTO € yupe/eHO Ha yupeauTeNnHO chOpanue, nposeneHo Ha 26.09.1996r.
B rp. Codus karo OO6earHEH HAIMOHAJICH NTpuBaTU3amodeH ¢oua “3narteH neB” AJl.
N “3naren nes” A/l € ¢ HEOrpaHUUYEH CPOK Ha CHLIECTBYBAHE.

1.3. JlaHHUM 32 HHBECTULIIMOHHO JIPYKECTBO C PA3TUYHU HHBECTUIIHOHHU OTIEJIH
W] “3naren nes” A/l Hsima 000c0O€HH pa3IUyHU WHBECTUIIMOHHU OT/ICIIH.

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

1.4.1. 3a ¢pusnyeckure Juna
a) TpUTe UMeHa, o0pa3oBaHue, KBAJAM(puKanusa u npogecuoHaieH ONUT

JItosoMUP BOPUCOB I'EOPTMEB - npeacenaresa Ha CbBeTa Ha IMPEKTOPUTE

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

npodecuonaien 1998r.-2001 r. — u3nbaHuTENEH AUpekTop Ha LlenTspa 3a macoBa
OIIUT: npuBatuzanus; 1997 r.-1998 r. — nawannuk otaen B LIMII;

1993 r.-1997 r. — rnaBeH ekcnepT B AT€HIUATA 32 IPUBATU3ALINS.

HWKOJIA ATAHACOB YOPBAIKUMCKH - U3NTbJIHUTE/IEH TUPEKTOP

o0pa3oBaHmue: BHUcIIe, Buci nkoHoMuyecku MHCTUTYT, Ip. Codus
KBaTupuUKanus: MKOHOMHUCT IO COLIMAITHO-UKOHOMUYECKa HHPOpMATHKA
npodgecuoHaleH Ot 09.2005r. — unen Ha CbBeTa Ha AUpPEKTOpUTE Ha “JlyHaBCKH
ONHUT: opst” AJl, rp. Jlom; 01.07.2000r.-20.01.2005r. — crmenuamuct
uHpopmannoHHu TexHojoruu BbB DK “Ilapux” OO/;
02.19991.-10.1999 r. — u3NBIHUTEIEH AUPEKTOp Ha ‘“3eHUT
ArpoxonguHr’ AJl; 08.1998r.-06.2000r.-crieruaaucT
MH()OPMAIIMOHHU  TEXHOJIOTUH B “N3oma  bearepuan
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NuBectmentc” EOO/; 06.1997r.-07.1998r. — agMmuHucTpaTop Ha
npuioxeH copryep B “bynbdank™ AJl.

JIIOBEH BJAIUMUPOB BUTAHOB — 3aMecTHHMK npeacenaresa Ha CJ{

o0pa3zoBaHmue: BHcCIIE, Buc negjarorndyecku HHCTUTYT, I'p. biaroesrpan

KBAJIM (PUKALMSA: JOKTOp TIO TIeIaroTuKa

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

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

YABIAP JIFOBEHOB TOJIEB — ujieH Ha CJ]

o0pa3zoBaHmue: BHUcIIe, Buci nKoHOMHYECKH UHCTHUTYT, Tp. Codus
KBaJTU(PUKAIUA: WKOHOMUCT

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

“UnBectuniun” B CKIIOK “Pommna”; 11.19971.-05.1999r. —
m3nbiaHUTENeH qupektop Ha OK “Axuent” A/l

0) JaHHM 32 U3BBPLIBAHA U3BbH JPY’KECTBOTO JIEHOCT, AKO HMA TAKABA U aKO € 0T
3HAYeHHe ¢ OrJie] JeifHOCTTA HA IPYKeCTBOTO

CepriiacHO NpeAoCcTaBeHUTE OT WieHoBeTe Ha ChBeTa HA TUPEKTOPUTE CIIPABKH TE
He u3BbpiBatT u3BbH N/ “3naten nes” AJl nelHOCT, KOSTO J1a € OT 3HAYEHHE C OrJIe]T
JNEWHOCTTA Ha APYKECTBOTO.

1.4.2. 3a opuauyeckuTe JHIA: HANMEHOBAHME, CeJaJIMIe W aJpec Ha
ynpaBJjieHHe, mpeaMeT Ha JeifHOCT, HOMeP W MApTHAAa HA BINHCBAHE B ThPrOBCKHUS
peructsp, koa o BYJICTAT, cboTBeTHO eiiHEH HAEHTH(PUKANMOHEH KO/, TaHbYeH
HOMep, KaKTO M AaHHUTe mo T. 1.4.1. 3a JuIeETO, KOETO I'M NPeICcTABJISABA NPH
H3MbJIHEHNE HA 32bJKEHUATA UM B YIIPABUTEJIHUTE U B KOHTPOJIHUTE OPraHu

B cbcraBa Ha CobBera Ha aupekrtopute Ha MJI “3naren ne” AJl Hsama
FOPUINYECKH JTULA.

1.5. /lanHu 32 ynpasJisiBaloToO JAPYKeCTBO

a) HAaUMEeHOBaHMe, ceJaJIMIe U a/Jipec Ha ynpasJieHue, TejedoH (pakc),
eJIeKTpPOHeH ajpec (e-mail) u e1eKTPOHHA cTpaHWIa B MHTepHeT (Web-site)

HaumenoBanuero Ha npyxectBoto € “3nareH jeB Kamuran” AJl. Cepanuiuero u
aJipec Ha yMpaBJICHHUE Ha IPYx)ecTBOTO ¢: brirapwus, rp. Codus 1111, obmuna “Cnatuna”,
yi. “IloctosincTBO” Ne 67b. Tenedon 3a kontaktu: 02/965511, dakc: 02/9654502.
Enexktponen anpec: capital@zlatenlev.com. EnekTpoHHa CcTpaHMna B WHTEPHET:
www.zlatenlev.com.

0) naTa Ha y4ypeAsiBaHe Ha JAPY/KECTBOTO M CPOK Ha ChIIeCTBYBaHe; HOMep M
pata Ha wu3gageHuss or KomucusaATa JMueH3 3a HM3BbpPLIBAHe Ha JeHOCT KaTo
YHPaBJISABALIO APYKECTBO

VYnpasinsBaio apyskectso “3nateH yeB Kanuran” A/l € yupeneHo Ha yUYpeaUTETHO
ceOpanue, nposeneHo B Tp. Codus Ha 7 torm 2000 r. M € ¢ HEOTPAaHWUYCH CPOK Ha
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CBIIECTBYBaHE 3a M3BBPIIBAHE HA JIEMHOCT KaTO YIMPABISABAILO JPY>KECTBO € M3JaJCH
munen3 ot Komucusara Ne 508/11.10.2000 1., Ne 16-Y]1/23.02.2006r.

B) KpaTka HHGOpMAaIUsl OTHOCHO NPO(eCHOHAIHUSI ONTUT HA JPYKECTBOTO

“3naten neB Kanuran” AJ[ € mbpBOTO JMIIEH3UPAHO YIPABISABALIO APYKECTBO B
Pb. “3naren neB Kanuran” A/l nma CkiItoueH JOTOBOp 3a yIpaBiieHUE Ha aerHoctTa ¢ MJ|
“3naren nes” AJl ot 3.11.2000r.

I) ChUIECTBEHH YCJIOBHSI Ha J0roBopa 3a YNpaBjeHHE ¢ MHBECTULHOHHOTO
APYKeCTBO

- ]I Bp3nara, a Y/ ce 3ampipkaBa a ynpasisBa JelHocTtra Ha M/ mo uaBectupane
B IICHHHU KHIKA U IPYTU JTUKBUAHU UHAHCOBU akTUBHU 10 Wi. 195 ot 3K Ha mapuunu
cpencTBa, HabpaHU Ype3 MyOJMYHO MpeAsiaraHe Ha aKIMH, OCHIIECTBIBAHA HA MPHUHIIUIIA
Ha pas3IpeesieHIe Ha pUcKa.

- U Bp3mara, a Y]/ ce 3agpmkaBa or mMmero Ha W]l na u3BbpmBa AeHCTBUA,
CBBP3aHU C YIPAXHSIBAHETO HA IpaBarTa IO IIEHHUTE KHIKa oT moptdeita na MJ[ xaro
ydacThue Ha oOumm chOpaHusi, MOTy4YaBaHE Ha JWBHIICHTH, JIMXBHU, TJIaBHUIM, IpaBa,
Oe3IUIaTHU LIEHHU KHUXa, KaKTO M OCBIIECTBSIBAHE M KOHTPOJIMPAHE Ha IJIAIllaHUATA BB
Bpb3Ka C LICHHUTE KHIXKA, MPU CMa3BaHE HAa M3MCKBAHMITA HA HOPMATHUBHUTE aKTOBE 3a
U3BBPIIBaHE HAa CHOTBETHUTE JIEHCTBUS Ha 0a3aTa Ha U3PUYHO MUCMEHO ITbJIHOMOIIIHO.

- N1 Bp3nara, a Y]] ce 3aabpipKaBa /1a ynpasisgBa JSHHOCTTa IO Mpoaaxo6a u o0paTHO
M3KyIyBaHe Ha akuuute Ha /1.

- ]I Bp3nara, a Y/ ce 3agbpikaBa Ja ynpasisBa JEHHOCTTA IO aAMHUHUCTPUPAHE HA
akuuute Ha W/I, BKIIOYMTENHO /1a U3BBpPIIBA IPABHU YCIYT'H BbB BPb3Ka C YIPABJICHHUE Ha
aKTUBUTE, WCKaHUS 3a HHPOpMAIMS HA WHBECTUTOPHUTE, OIICHKA HA aKTUBHUTE U
M34YHCIIIBaHE IIeHaTa Ha aKIMUTE, KOHTPOJ 3a CIIa3BaHE HA 3aKOHOBHUTE U3UCKBAHUSI.

- U] Bw3nara, a Y/I ce 3agpikaBa Aa U3YUCIIBA EMUCUOHHATA CTOMWHOCT U [IEHATA Ha
o0paTHO W3KymyBaHe Ha aknuutre Ha MJI, 1a BOAM CYETOBOJICTBOTO M Jia MOJIBpPKA U
ChXpaHsiBa oT4eTHOCTTa Ha M/JI, KaTo M3MbJHsABA BCUUKHU 33bJIKEHUS, KOUTO MPOU3TUYAT
3a /1 BB Bpb3Ka ¢ TOBA.

- U1 Bp3nara, a Y]] ce 3agpmkaBa Aa ymnpasiisiBa peKJaMHaTa M MapKETHHIrOBaTa
nevinoct Ha M /1.

- V]I e napxHO Ja mojiara rpuwkaTta Ha JoOBp THProBell 3a 3alluTa Ha HHTEPECH Ha
nJ.

- [leyan6ata, KakTo U 3aryOUTE OT OCBIIECTBSIBAHE HA JIEHHOCTTA MO YIIPABJICHUE HA
neitHoctTta Ha WJI, ¢ u3KkiIroueHWe Ha 3aryOuTe, NMPUUYMHEHU B PE3yJiTaT HAa BUHOBHO
MOBE/ICHUE WJIM TIOpaJM HEToJaraHe Tpukara Ha JoOpusi Thprosel OT cTpaHa Ha Y/]I, ca
u31Ls10 3a cMeTka Ha /1.

- V]I e n1bKHO Ja cna3Ba BCUYKU M3UCKBAHMS, MPUIOKUMHU KbM JEHHOCTTA MY,
Jla JICMCTBA YECTHO M MPO(ECHOHAIIHO C IIeJT 3alllUTa Ha WHBECTUTOPUTE M OCUTYpSBaHE
cTabUITHOCTTA Ha Ma3apa Ha [EHHU KHIKA.

- V]I He MOXe€ Aa MpeaocTaBss HA OTACIHU WHBECTUTOPU WIIM WHBECTULIHUOHHH
MOCPEIHHUIN UH(OPMALIHS B PEATHO BpeMe OTHOCHO CTPYKTypaTa U ChCTaBa Ha aKTUBHTE
Ha WMJI, ocBern ako Ta3m wuH(OpMAIUs ce MTPENOCTaBs E€IHOBPEMEHHO Ha BCHYKH
WHBECTUTOPH WM € MyONMYHO omoBecTeHa. ToBa orpaHMYeHHWE HE CE€ OTHAcs 10
MHBECTULIMOHHUTE MOCPEAHULIH, ¢ KouTO W] mMa CKItOYeH TOroBOp 3a M3MBJIHEHUE HA
WHBECTUIIMOHHU HapeXJaHus, ako HH(OpMamnusITa ce MNpemocTaBs 3a IeNuTe Ha
M3I'BJIHEHUE HA I0TOBOpA.

- V]I e mbXHO Ja cra3Ba MHBECTULMOHHUTE OTPAHMYEHUS CBHIVIACHO 3aKOHA,

yCTaBa, MPOCIIEKTa W JIOTOBOpa 3a ympasieHue, [IpaBmiia 3a oneHka Ha moprdeiyia u



onpeJesiHe Ha HEeTHaTa CTOMHOCT Ha akTuBuTe W [IpaBuiara 3a ympaBieHHe Ha pUCKa Ha
na.

- Ilpm HapymieHue Ha MHBECTULHUOHHUTE OrPAHMYEHUS] MO MPUYUHU HU3BBH
KOHTpOJIa Ha JIPY>KECTBOTO, KAKTO W B ciy4yaute no wi.196, an. 14 ot 3IIILIK, V]I ot
nmeTo Ha U] e JuIbkHO B 7-AHEBEH CPOK OT YCTAHOBSBAHE HA HAPYLIEHUETO Ja YBEAOMU
KOMHCHSATA, KaTO MpEUIOKM MporpaMa C MEpKM 3a NpPHUBEXKJAHE HA AaKTUBUTE B
CHOTBETCTBUE C M3UCKBAHUATA HA 3aKOHA A0 6 Mecela OT U3BBPIIBAHETO HA HAPYIICHHUETO.
[Iporpamara ce ogo0psiBa OT KOMIIETEHTHUS OpPTaH.

- Y]l ce 3agpipkaBa [1a JaBa MHBECTULIMOHHUM HapeXJaHUs caMO Ha
yreiHOMouieHuTe ot ChbBeTa Ha aAupekToputTe Ha ][ MHBECTMIMOHHM MOCPEIHULU C
M3KIIIOUEHHE Ha CIIyYaWTe Ha MBPBUYHO MyOJMYHO MpeiJiaraHe Wid CACIKH C LIEHHU
KHIDKA 1 MTHCTPYMEHTH Ha MapuyHus nasap no wi. 195, an. 1, 1. 8, Oyksa "a" u an. 2 oT
3IIILK, xkakTo U B JpyrH cilydyau, KOraTo 3allMCBAHETO HA LIEHHUTE KHMKA, CbOTBETHO
CHEJIKUTE C [IECHHU KHMKa U MHCTPYMEHTH Ha MapH4YHHUs I1a3ap, MOraT Ja c€ U3BbPIIBAT
OT YHPaBJISBAILIOTO APY>KECTBO 0e3 MOCPEeIHUYECTBOTO HA MHBECTHIIMOHEH MOCPEIHUK.
V]I Moxe na gaBa MHBECTULIMOHHW HAapEKJIaHUS 3a CHEJIKU C YYXKIECTpaHHU LICHHU
KHIKA 3a cMeTka Ha WJI 1 10 uy>kaecTpaHeH MHBECTULIMOHEH MOCPEIHUK (TIOCPETHULIN),
pEruCTpUpaH B AbpXKaBa - YiICHKAa Ha EBPONEHCKUS ChbIO3, U MOJYyYHJI Pa3pelieHHe 3a
M3BBPILIBAHE HA IEMHOCT KATO MHBECTUI[MOHEH MOCPEIHUK ChITIACHO 3aKOHOATEICTBOTO
[0 PETUCTPHUpAHE W/WIU YJeH Ha YyXKJECTPaHHUTE PETyJUPaHU Ma3apH, ONpEeIesIeHU OT
KOMIIETEHTHHSI OpTraH ChIJIaCHO 3aKOHA.

- V]I MOXe Ja CKIII0YM OT MMETO U 3a cMeTKa Ha M ]I, 1oroBop ¢ MHBECTULIMOHEH
MOCPEIHHK/IIU 32 U3BBPIIBAHE HA CICIKH C IEHHU KHIDKA MPU MPUIaraHe Ha MpaBuiiaTa
3a CKJIOYBAaHE Ha TaKbB JOTOBOP 4Ype3 MBJIHOMOIIHUK. B TO3m ciydait V]I ormpass
HApEKIAHUTA CU 0 TO3W HHBECTUIIMOHEH IMOCPETHUK/IIH.

- Y] cnemm u aHanu3upa (QUHAHCOBUTE TMa3apd U TMPaBU TNPEUIOKEHUS 3a
€BEHTYaJIHU IPOMEHU B UHBECTUIIMOHHUTE LIeJIU U nonuTuKa Ha /1.

- V]I ynpaBisiBa JeHHOCTTa 10 M3aBaHETO /mponaaxbaTa/ u 0OpaTHOTO M3KYITyBaHE
Ha akuuute Ha MJ[ npu cna3zBane Ha peaa u ycnoBusTa, npensuaenu B ['masa III “a” or
VYcraBa u eqHonMeHHuUTE paszaenu ot [Ipocnekra va /I,

- V]I ce 3agpipkaBa Ja MOJICUTYPH Mpeka OT OpHCH B CTpaHaTa, KbJIETO Ja ce
IpUEMAaT U U3MbIHABAT NOPBUKUTE 3a MOKYIKa U 00paTHO U3KYIlyBaHE Ha aKIMHUTE U Ja Ce
OCBILECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE M akuHoHepuTe Ha WM/, BkiItountenHo ypes
CKJTFOUBAHE Ha JOTOBOp C OaHKa Wi (pUHAHCOBA MHCTUTYIIHSL. .

- NJ1 BB3nara, a Y /I ce 3agbipKkaBa J1a onpeneliss HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
N/ no IlpaBuiia 3a orieHka Ha akTUBUTE, TIpUETH 0T ChBeTa Ha nupektopute Ha M1,

- V]I ce 3agpmxaBa, OJl KOHTpoja Ha OaHkaTa-neno3utap Ha W/, na uzuucisBa
€MHCHOHHA II€Ha U LIeHa Ha 00paTHO M3KyMyBaHe Ha akuuute Ha U], B THUTE, onpeaesneHu
ot CeBera Ha nupekropute Ha M1 u onosecrenu B IIpocnekra na N/I.

- V]I ce 3agpmxaBa, or umeto Ha WJI, na yBenomsBa Komucusita 3a ¢unHaHcoB
HaJ30p, ynpasiieHue “Han3op Ha MHBECTULIMOHHA ACHHHOCT  3a ONpe/iesieHaTa EMUCHOHHA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyMHyBaHe Ha akuuute Ha WJI, na m3npama cprobuieHue
3a myOnuKanus B Meaus 3a puHaHcoBa UH(OpMAIIHS, C KOSTO YIPABISIBAILIOTO JIPY>KECTBO
MMa CKJIIOYEH JOroBOp, Ja aKTyaJlM3upa HMHTEpHET crpaHunara Ha MJI, ma w3npama
YBEOMJICHHE 1O LEHTPaJHMs €XKEJHEBHUK, IMOCOUEH B mpocnekra Ha W/I, B koiTo ce
myOJIMKYyBaT €MHUCHOHHATa CTOMHOCT W IleHaTa Ha oOpartHo u3kymyBane Ha W]l u nmo
JULETO, C KOETO YMPAaBIABAIIOTO APYKECTBO MMa CKIIOYEH JOTOBOpP 3a IOJI3BAHE Ha
Mpexa OT O¢HuCH, KOETO O00sBSBa €MHUCHOHHATa CTOMHOCT M Il€Hata Ha O00paTHO
M3KYIyBaHE Ha TUIIeTara 3a mpogaxoa.



- Y1 ce 3agpmkaBa He3abaBHO fa yBenomu CJ1 Ha MJ] 3a HammuueTo Ha yClIoBuUS 32
BPEMEHHO CIUpaHe Ha 0OpaTHOTO M3KyIyBaHe Ha akuuuTe. He3abaBHO 03HauaBa 10 Kpas
Ha pabOTHHS [E€H, B pAMKHTE Ha KOWTO € KOHCTAaTHpaHO HalW4he Ha HAKOE OT
OCHOBaHMATA, ocoueHu B Ycrana u [Ipocnexra na MJI.

- V]I He3abaBHO cmupa mpojaxkOaTa Ha aKUWKW B CiIydYaid, Y€ BpPEMEHHO €
MIPEeyCTaHOBEHO 0OpaTHOTO M3KYyMyBaHe Ha akuuu Ha V]| u Hapexnaa Ha nuuara, Ha KOUTO
€ JEJEerupaHo M3BBPIUIBAHETO HA JIEHCTBHA MO mpojaaxbdata U oOpaTHOTO M3KyIyBaHE Ha
akuuu Ha ]I na mpekpatsT npueMaHeTo Ha MOPBHYKH 3a Mpojax0a u o0paTHO U3KYITyBaHe
Ha aKUUHU 32 CPOKa Ha CIUpaHeTo. B Te3um ciiyuam mpekpaTsBaHETO Ha ITyOJIUYHOTO
Ipejiaraie € 3a Cpoka Ha BPEMEHHOTO ClUpaHe Ha 00paTHOTO M3KYIyBaHe, ChOTBETHO 32
NepUo/Ia, C KOMTO € yIBIDKEH CPOKa Ha BPEMEHHOTO CIIMpaHe Ha 00paTHOTO M3KYITyBaHE Ha
aKIIHH.

- V]I ce 3ambiikaBa /1a YBEAOMH KOMHCHATA, OaHKaTa JETO3UTap U PeryupaHus
masap, Ha KOMTO ce ThpryBar akiuute Ha W], 3a ciupaneTo Ha 0OpaTHOTO U3KYyIyBaHE, 10
Kpasi Ha paOOTHHA JCH, Mpe3 KOWTO € B3eTO PEIICHUETO, a akiuoHepute Ha MJI - upe3
myOJIMKaIMs B MeIuATa 3a puHaHCOBA MHMOpMaIus, ¢ KosaTo Y /[ mma CkitoueH J0roBop,
ype3 CbhOOLIEHWE Ha HHTEpHET cTpaHunara Ha WJI, yBenoMmieHHe B LEHTPAIHUS
€XKETHeBHUK, MOco4YeH B mpocmnekra Ha WMJI, B kolTO ce myOJMKyBaT €MHCHOHHATa
CTOMHOCT M IIeHaTa Ha oOpaTHO M3KymyBaHe Ha M/ um yBenomieHue 70 JHILETO, C KOETO
V]| uma ckiIrodYeH JOTOBOp 3a MOJI3BaHE HAa Mpeka oT odpucu. B ciywait ye ce Hamara
yAbJDKaBaHE Ha CpoKa HAa BPEMEHHOTO chupaHe, Y/[ € IubpKXHO na yBeAOMH 3a ToBa
KOMUCHSITa, OaHKaTa JENo3UTap U peryiupaHus mnas3ap, Ha KOWTO ce ThpryBaT aklUUTE Ha
N1, a akunonepure Ha M1 — CbOTBETHO MO pena, HOCOYEH MO-TOPE, HE MO-KBCHO OT 7 JHU
Npead H3TUYAHETO Ha IIbpBOHaydadHo onpeaeneHus ot MJ[ cpok. AKO CpoOKbT Ha
CIMPAHETO € MO-KPaThK OT CEAEeM JHM, BKIIOUUTENTHO B CIy4yauTe, KOraro oOpaTHOTO
U3KYIyBaHE € OUJIO CIPSHO MOpagy TEXHUYECKU NMPUUHMHHU, Y [ n3BbpIIBa yBEIOMIICHUSTA
M0 MPEAXOAHOTO M3pEUYeHHE 0 Kpas Ha paOOTHHS JIeH, MPEeaX0XkKaall AaTaTa, Ha KOATO €
TpsiOBaso 1a Ob/I€ MOJHOBEHO OOPATHOTO U3KYITyBaHE.

- IloppukuTe, MomaZeHu Cle[ IOCIETHOTO OOsBSBaHE Ha IIEHaTa HAa OOpaTHO
M3KYIyBaHe Mpeau HavajgHaTa JaTa Ha CpOKa Ha BPEMEHHOTO CIIMpaHe, HE CE U3ITbJIHSBAT.
V]I Bb3CTaHOBSABA CYMHUTE HAa MHBECTUTOPUTE, MOJAIN MOPHUKH 3a MOKYIKA Ha aKIUH, 110
0aHKOBaTa UM CMETKA WJIM Ha KacaTra B CbOTBETHHUS O(HUC, KBJETO ca MPHETH 0 Kpas Ha
paboTHUS JIeH, clieBalll IeHs Ha MoJaBaHe Ha MOPBHYKUTE.

- EmMucnonnara cTOHHOCT M 1ieHaTa Ha 0OpaTHO M3KYITyBaHE Ciell Bb30OHOBSBaHE
Ha O00paTHOTO W3KymyBaHe TpsiOBa Ja Obae oOsBeHa B JI€HSA, MNPEAXOXKIAI
BBH300HOBsIBaHEeTO. ClENBamIOTO ONpeAeisHe W OOsBsIBAaHE E€MHUCHOHHATa CTOWHOCT M
[IeHaTa Ha 00paTHO U3KYITyBaHE Ce U3BBPIIBA B JIHUTE, MocoueHu B [Ipocnexra.

- OOpaTHOTO H3KyMyBaHE c€ BB300HOBsABa OT YJ| C H3THYAHETO Ha CpOKa,
OTIpe/ieNieH B PEIICHUETO 3a CIHpaHe Ha 0OPaTHOTO U3KYITyBaHE, ChOTBETHO B PEIICHUETO
3a yIbJDKaBaHE CpOKa Ha CHUpaHe Ha OOpaTHOTO W3KYIyBaHe. YBEIOMSBAHETO 3a
BH300HOBSIBAHE C€ U3BBHPIIIBA 10 Pefia, 10 KOMTO € OMOBECTEHO CIIUPAHETO.

- V]I ce 3appmkaBa Aa ynpasisiBa JEHHOCTTAa MO aAMUHHCTPUPAHE HA AKLUUTE Ha
NJI xaTto u3BbpIIBa BCUYKH HEOOXOAUMHU JIEHCTBUS, CBbP3aHU C YIIPaKHSABAHE Ha MpaBaTa
no aknuute Ha MJI, kaTo ochlecTBABaHE WIM KOHTPOJIMPAHE Ha IUIAIIAHUS BB BPb3Ka C
aKlMHWTe, pa3fgaBaHEe Ha JENO3UTApHU PAa3MUCKH, OCHILIECTBSIBAHE HAa KOHTAaKT C
WHBECTUTOPHUTE, MH()OPMHUpPAHE HA HMHBECTHTOPUTE, Pa3MpPOCTpPAaHSBaHE HA OTYETH U
uHpopmManua 3a oOuw chOpaHHs, KaKTO W OpraHu3alus MO MPOBEXKJAHETO Ha OOIIH
cbOpanus Ha akuuonepure Ha NI

- V]I ce 3aapmkaBa Ja MpeanpueMa BCUYKH HEOOXOJUMH MEPKH IO MOCTHITUIU
xayou oT akunoHepu Ha M/, KakTo U J1a CUrHAIU3Upa KOMIIETEHTHUTE JbpKaBHU OpraHU



0 BBIIPOCH, KOUTO Ca U3BbH HETOBUTE MPABOMOLIUSI.

- V]I ce 3agpmxaBa 1a BOOM M ChbXpaHsBa cY4E€TOBOACTBOTO Ha M /I, kato moarorss
TOJMIIHUSA MY OTYET, OCHUTypsiBa HEroBaTa 3aBepka OT JAUIUIOMHpPAH EKCHepT-
CYETOBOJUTEN, KAKTO U MOATOTBS MEXJIUHHU TPUMECEUHU CUETOBOJHHU OTYETH U MECEYHU
OaslaHCH ChC ChABPIKAHKE, OTPECIICHO B HOPMATHUBHHUTE aKTOBE, M OCUTYPSIBA OT UMETO Ha
NJ1 taxuaTta nmyOnukanus, BKJI. ¥ Ha ChOOIIEHHSI B IpecaTa, PeCIeKTUBHO MPEICTaBIHETO
uM B Komucusta u Ha BOb-Codus AJl, B cpokoBere, mpeaBUAeHH B Hapendata u
MpaBUJTHUKA Ha Oopcara.

- Y] ce 3agpmkaBa jaa paskpuBa MHpopmanus oT uMmero Ha MJ[ xaTo yBemomsBa
Komucusita m perynupanuss ma3zap, Ha KOHWTO ce TbpryBar akuuute Ha HWJI, 3a
oOcTosITeNICTBaTAa, IIPH YCIOBUATA U TIO Pelia, MPEIBUICHH B HOPMAaTUBHUTE aKTOBE.

- V]I ce 3agpikaBa oT umeto Ha M/ 1a u3roTss aktyanusamnus Ha npocnekta Ha U]
MIpHU BCsIKA MPOMSHA, Ha KOUTO U J1a € OT BKJIFOUEHUTE B HETO JIaHHH.

- V]I ce 3ampmxaBa Ja ynpasisiBa peKJIaMHaTa U MapKeTHHroBaTa JeiHocT Ha W]
MIpU CIa3BaHE HA CHELUATHUTE W3UCKBAHUS HA 3aKOHOBUTE U MOJI3aKOHOBUTE HOPMATUBHU
aKTOBE 3a U3BBPIIBAHE HA Ta3u JEHHOCT.

- V]I ce 3agpKaBa:

. na  ocepmecTBdBa  MHBECTULMOHHATAa  IOJMTHKA C  OrJe[  IOCTHUraHe
WHBECTHIIMOHHUTE 1enu Ha W/, kakTo WM 1a crna3Ba MHBECTUIMOHHUTE OTPAHUYECHUS,
npensuaenu B 3IIILK, B akroBeTe no npuinaraneTo My v B Ycrana u B [Ipocniexra na 1JI.

2. [na cra3Ba IpaBuiiaTa 3a OIICHKA Ha MOpTdeiisia u onpeaensHe HETHATa CTOMHOCT Ha
aktuButTe Ha U/

3. Ja He B3e€Ma MHBECTHUIIMOHHU PEIICHUS M Jla HE JIaBa HapeXKJaHus, JOPU U J1a ca B
paMKuUTe Ha MHBECTHMLIMOHHHUTE Iienu u cTparerus Ha WJI, ako He e mHpopMupaso mo
noaxosan] HaunH W]l 3a moreHuaneH KOHQJIMKT HA MHTEpPEecH; B TO3M ciiydaid Y] e
JUTBKHO Jla MOMCKAa OT JIMLETO MpEeABapUTEIHO OA0OpEeHHE Ha B3€TOTO MHBECTHIIMOHHO
peuieHue;

4. na "He W3BBpIIBA 3a cMeTka Ha WJI, pa3xomu, KOUTO HE ca M3PUYHO MOCOYEHU B
JIOTOBOPA 32 YIPABIICHUE;

5. J1a He IpeAOCTaBs HEBSPHA WM 3a0ITy’KaBaiia HH(GopMaIus, BKIIFOYUTEITHO 32!

a) ChCTaBa, CTOMHOCTTA M CTPYKTypaTa Ha akTUBUTE OT nopTdeiina Ha NI

0) ChCTOSIHUETO Ha Ta3apa Ha (PMHAHCOBW HHCTPYMEHTH;

6. na He u3non3Ba akruBute Ha M1, 3a nenm, kouro nporuBopeuat Ha 31K, Ha
aKTOBETE I10 MPUJIAraHETO My MJIM Ha JIOTOBOpA 3a YNPAaBJICHHUE;

7. na He U3BBPIIBA JEHHOCT [0 MHBECTHpPAHE Ha cpeacTBaTa Ha MJ[ B LIeHHH KHMXKa B
HapyIlIeHHEe Ha HOPMATUBHO YCTAaHOBEHA 3a0paHa WM WHBECTUIIMOHHU OTPaHUYCHUS,

8. Jla He WHBECTUpA YacT WM uenus noptdeitn Ha MJ[ B akiuu Ha WHBECTUIIMOHHU
Jpy’KecTBa WU JsUIOBE Ha JOTOBOPHU (POHIOBE, KOUTO TO YIpaBisiBa, OCBEH aKO HE €
MOJTYYHIIO TIPEABAPUTEIHO MHUCMEHO o1o0peHue 3a ToBa ot /1.

- Ilpu nouckBane oTr uHBeCTUTOp Y/[ € IIBKHO Ja NPEAoCTaBH AOIBIHUTEIHA
nH(pOpMaIig OTHOCHO KOJMYECTBEHUTE OTPAaHUYEHUS U JHUMHTU, KOUTO C€ MpUiaratr mpu
YIIPaBJIEHUETO HA PHUCKA, CBbpP3aH ¢ MHBECTULMOHHATA nelHocT Ha W/I, kouTto ynpasisisa,
OTHOCHO METOJIUTE, KOMTO C€ M3MOJ3BAT 3a Ta3W LeJ, U aKTyaJHUTE MapaMeTpu Ha
PUCKOBETE M JIOXOJHOCTTa, CBBP3aHU C OCHOBHHUTE KATETOPUU WHCTPYMEHTH, B KOHUTO
nHBectupa UJI.

- V]I e mrbkeH BCeKd Mecell, Ha Jata Mexay S u 10 yucio, na usnpaimia Ha agpeca
Ha ynpasienue Ha ][ oTueT cbe cienHaTta MUHUMAaTHA HHPOPMAIUS:

1. HanpaBeHHUTE TPOMEHU B CTPYKTypaTa Ha moprdeiiya m 000CHOBKA 32 THX;

2. cTOMHOCTTa Ha opT¢eiina B HA4aI0TO U B Kpasi Ha OTUYETHUS TIEPUOT;

3. U3BBPUICHUTE Pa3XOJH IO YIpaBICHHE Ha JEHHOCTTa WM TopTdeiina mpe3



OTUYETHUS MEPUOTI;
4. obema U CTpyKTypaTa Ha MHBECTUIMHUTE B moprdeiina, B T. 4. IO EeMUTEHTH, B
HayajoTo U B Kpasi Ha OTUETHUS NEPUOJ;
5. GUHAHCOBOTO CHCTOSIHUE HA APYTUTE aKTUBU B HAYAJIOTO U B Kpas Ha OTUYETHUS
MEepUOI;
6. HeTHaTa CTOMHOCT Ha akTuBUTEe Ha MJ[ B HayanoTo W B Kpas Ha OTYETHUS
MEPUOJI; CpeHaTa MECeYHa HETHA CTOMHOCT Ha aKTUBUTE;
7. naHHU 3a OOSIBEHHWTE €MHCHOHHA CTOMHOCT M IleHa Ha OOpaTHO W3KYyIyBaHE U
JaTHTE Ha TSIXHOTO OOsBSIBaHE;
8. Opoii u 11eHn Ha u3aaeHuTe (IPOJAACHUTE) aKIUH;
9. O6poii 1 IeH! Ha U3KYTIIEHUTE 0OPATHO aKIIUH;
10. ckIrOYeHUTE CIENKH C aKTUBU OT NOpT(deiisia Ha MHBECTUIIMOHHOTO JIPY>KECTBO
Mpe3 OTYETHHS TIEPUO/I.
- V]I uma mpaBo Ha TOJUIIHO BB3HArpaxjacHue B pasmep Ha 3.5% ot cpeanara
FOAUIIHA HETHA CTOMHOCT Ha akTHBHTE HA W], HO He mo-manko ot 22 000 nB. Mece4HO;
- Pazxoaute 3a cmetka Ha UJI, BbB Bpb3Ka C OCHILIECTBABAHE Ha 3aAbJDKCHUSTA Ha
VY ]I o 1orosopa 3a yrnpasJICHHE ca KaKTO CJIe/IBa:
® 32 BCHYKM TI€YaTHU YCIYyTH, CBBP3aHU C Ppa3NPOCTPAHSIBAHETO Ha
nHpopmanus 3a U/I;
® 32 BCHUKHM ITyOJIMKAILlUU U ChOOIIEHUS B IIpecarTa;
® [0 JOrOBOPU C MHBECTULHMOHHU TIOCPEIHULIMA, KOUTO HU3MbBIHABAT
WHBECTHIIMOHHUTE HAPEKIAHUS;
® 32 3aBEpPKa HA CUECTOBOAHHM OTUETH OT JAMIUIOMUPAH €KCHEPT-CYETOBOIUTEI
WJIU CHEUATU3UPAHO OJUTOPCKO MPEAIPUITHE;
® IbpKaBHU TaKCH;
® TakcH ChOMpaHU OT peryJUpaHUTE Ta3apy Ha [IEHHU KHIKA;
e Ttakcu o noroopute ¢ LIJ[ A/l u ¢ 6ankarta-geno3utap Ha U/;
® BBHB BpB3Ka C YNPABICHHWETO HA pEKJIaMHATa M MapKETUHrOBaTa JEHHOCT
na.
- Pazxonute 3a cMeTka Ha Y /[, BbB Bpb3Ka C OCBHIIECTBSABAHE HA 3abJDKCHUATA MY
I10 IOrOBOpA 32 yIIpaBJEHUE, ca KaKTO CJe/IBa:
® 110 MOATOTOBKA U B3€MAaHETO HA MHBECTULIMOHHU PEIICHMUS;
® [0 aHANM3UTE HAa (UHAHCOBUTE Ta3apH,
® [0 ONpeleisHEe HAa HETHAaTa CTOMHOCT HAa AaKTUBUTE, HA EMHCHOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe Ha akiuuTe Ha W/I;
e [0 aAMUHUCTpUpaHe Ha akuumure Ha W/I, ¢ m3knroueHue Ha CBBP3aHUTE C
Ta3| JEHHOCT Pa3xou, M30POCHH B MPEAXOAHUS a03all KaTO pa3XoaH 32 CMETKa
Ha UJI;
® [0 YIIpaKHABAaHE Ha MpaBaTa Mo aKIHHUTe, COOCTBEHOCT Ha M/I;
® pa3XxoauTe MO BOJEHE Ha CYeTOBOACTBOTO Ha M/I.

A) A0TOBOPHH (POH/I0BE, YNIPABJISIHAHU OT Y/
Y] “3naren neB Kamuran” A/l He ympaBisBa Ipyru IOTOBOPHHU (POHAOBE WU

HWHBCCTHIMOHHU APYKCCTBA.

€) 1aHHM 32 WwieHoBeTe Ha ChbBeTa Ha AupeKkTOopuTe HA “3i1aTeH JeB Kanuran”

Al
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- 3a ¢usnyeckuTe JMIA - TPUTe HMeHa, oOpa3oBaHuMe, KBajJuukamus u
npogecuoHaieH ONUT

PAZTOCJIAB 3TATAHOB LIOHYEB - npeacenaresa Ha ChbBeTa Ha TUPEKTOPUTE

oOpa3oBaHmue:
KBaJTU(pUKALHA:
npogecuoHaeH
ONHUT:

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

MaTEeMaTHK, JTOKTOP 110 UKOHOMHUKA

or 07.1972r. go 1997r. — acucTeHT, JOLEHT B YHHUBEPCUTET 3a
HaI[MOHAJIHO U CBETOBHO CTOIIAHCTBO,

ot 1997r. no 2001r. - IIpeacenaren Ha JIbpkaBHATa KOMHUCHS 110
LICHHUTE KHHKA;

ot 2002r.— g0 cera — npodecop B HoB ObITapcku yHUBEPCUTET.

Muiab0 AJIEKCOB 3UKATAHOB - M3ITbJIHUTEJICH JUPEKTOP

oOpa3oBaHmue:
KBaJTU(pUKaALUA:
npodgecuoHaleH
OIHUT:

BHUCIIIE, YHUBEPCUTET 32 HAIIMOHAIHO U CBETOBHO CTOIIAHCTBO

N KOHOMHCT-CYETOBOIUTET

ot 1982r. o 1996r. — paboTu B 061acTTa Ha TypU3Ma

ot 1996r. no 2004r. - yrpaBuTen Ha UHBECTUITMOHEH MMOCPEIHUK
“Ilapuk Acer UuBectmbHT” OO/L; ot 2005r. — ympaBuTen Ha
“3naren 1eB bpokepu” OO/,

CTE®AH XPUCTOB IIETPAHOB — 4wiieH Ha CJ|

o0pa3zoBaHme:

KBaJTU(pUKaLUA:
npodgecuoHaleH
OIUT:

Bucuie, CY “Cs. Knument Oxpuacku”, rp. Codpus, YHUBEpCUTET
Henayesp, CAILLL

JIOKTOP IO HKOHOMHKA

or 1980r. no 1992r. — MkoHomuueckn MHCTUTYT Ha BAH, ot
1992r. no 1994r. — MuHHCTEpCTBO HA UKOHOMMKATA, Mporpama
®AP, or 1994r. no cera — Ilpencemaren Ha CbBera Ha
IUpeKTopuTe Ha bbiapapcka koHcyaTaHTCKa rpyma A/Jl;

ot 1997r. no cera - mouent B CY “Cs. Knument Oxpuacku’,
CronaHcku (akynrTer;

or 1996r. no 2000r. — Ynen Ha YmnpaBurennus cbBeT Ha WJ|
“3mmaTeH J1eB”’;

ot 2000r. — 2005r. — [Ipeacenaren Ha CbBeTa HAa AUPEKTOPUTE HA
V] “3maren nme Kamuran” AJ[, or 2005r. — 2007r.
M3ObJIHUATENEH AUupeKkTop, oT 2007r. 1o cera — wieH Ha ChBeTa Ha
nupekropure Ha Y /]| “3naten neB Kanuran” A/l

ot 2004r. no 2006r. - Ilpencenaren Ha YnpaBUTEIHUS ChBET Ha
MakponKkoHOMHUYECKaTa acolUaIus;

oT 2004r. o cera - 4neH Ha YIpaBUTENIHUS cbBeT Ha MHCcTUTYyTA
Ha JIMIJIOMUPAHUTE (PHHAHCOBU KOHCYJITAHTH.

EKATEPUHA UBAHOBA PAJIEBA — wieHn Ha CJI

o0pa3zoBaHme:
KBaJH(pukanus:
npogecuonaneH
OIUT:

Bucire, CY “Cs. Kmument Oxpuncku”, rp. Codus

IOPUCT

or 09.1996r. — Komucus mo neHHUTE KHWXKA U (DOHIOBHTE
6opcu, otmen IlpaBen, PwvroBommten otmen “JluneHsupane wu
KOHTPOJI Ha TMPHBATU3aLMOHHU (OHJOBE, WHBECTUIIMOHHU H
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yIpaBIIsABaLIH IPYyKECTBA

ot 2000r.— 2006r. - PpkoBoguTen otaen BbTpemeH KOHTpod B
V] “3naren neB Kanuran” AJl, topuct B “3naren neB XoaauHr”
All, “HM3ona bowarepman HMusectmentrc” AJl u “bwarapcka
koHcynTanTcka rpyna” AJl; or 2000r. - PvkoBoauren otaen
“Bbrpemien kontpos” B UII “3nmaren neB bpokepu” OO/; ot
2006r. - unen Ha CJ] na Y /I “3naren nes Kanuran” AJl.

- JaHHH 32 U3BbPIIBAaHA U3BBH /IPYKECTBOTO HeﬁHOCT, AK0 UMa TaKaBa U aKo
€ OT 3HAYEeHHe C orJjie] JeiiHOCTTa Ha APYXKECTBOTO

MuUiIb0 AJNEKCOB 3UKATAHOB - YIpaBUTENl HAa HWHBECTHLIIMOHEH IOCPEIHUK
“3naren neB bpokepu” OO/, ¢ koiito W]l numa CkitO4eH IOrOBOpP 3a M3IBJIHEHUE Ha
MHBECTULIMOHHUTE PELICHU MO yIpaBieHue Ha noptdeiina na 1/I.

EKATEPUHA UBAHOBA PAJIEBA — pbkoBOoAWTEN OTAEH “BbTpemeH KOHTpos~ B
MHBECTUIIMOHEH nNocpenaHuk “3nareH neB bpokepu” OO/, ¢ koiito MJl nMa ckitodeH
JIOTOBOP 3a M3I'bJIHEHWE HA MHBECTULIMOHHUTE PELICHUS 0 YIIpaBJeHHE Ha MopT¢eiia Ha

nna.
K) 3alIUCAH M BHeCeH KanuTaJ Ha “3iarted jeB Kannran” A/l

3anucaHusAT U BHECEH KaIlUTAJl HAa IPYKECTBOTO € B pazmep Ha 250 000is.

1.6. danHm 3a MHBECTHUIIHOHHHTE MOCPeHNIIH, KOUTO H3NbJIHABAT
WHBECTHLIIMOHHUTE PelleHUs] U HAPeXKJAAHUS HA YNPABJISABALIOTO JPY’KECTBO
Npu ynpapjieHHe HA MHBECTHIIMOHHOTO JPYKeCTBO M JaHHM 32 (PU3NUYECKOTO
JuIe, KOeT0 HeMmOCPeJACTBEHO B3eMa  HHBECTHIHOHHUTE  pPelleHusi
(MHBECTMLIMOHEH KOHCYJITAHT).

a) HHBECTHIIMOHHU MOCPeIHHUIH, Y'bJaHoMoweHn ot U/l - HaumeHoBaHue,
celaJInIIe M aJipec HA ynpaBJjeHue, Tejaedon (pakc), e1ekTpoHeH ajapec (e-mail) u
eJIeKTpOHHA cTpanuna B UnrepHet (web-site)

HaumenoBanue: “EJAHA TPEMAMHI” AJl. Cenanuie: PenyGnuka bwarapus, rp.
Codust. Anpec Ha ympasnenue: rp. Codus 1404, Oyn. “bearapus™ 49. Tenepon 3a
koHTakTu: (02) 8100000, daxc: (02810009. Enextponen aapec: brokers@elana.net.

HaumenoBanue: “Coonsds UHBECT BPOKEPHUIXK” AJl. Cepamumie: PemyOGnumka
bearapus, rp. Codus. Anpec Ha ynpasnenue: rp. Co¢us, Oyn. “Bacun JleBcku” 41 u
aapec 3a kopecnionaeHmus: rp. Codwus, oom. “Kpacuo ceno”, yin. “Comyn 23”, 61. 35, BX.
b. Tenepon 3a kourtaktu: (02) 980 44 31, daxc: (02) 981 7229. EnexktpoHeH aapec:
sib@sib.orbutel.bg.

HaumenoBanue: “PAM®AMBEHBAHK (BbarApusi)” AJl. Cemanume: PemyOnmka
benrapus, rp. Codusa. Anpec Ha ympasnenue: rp. Codus 1504, yn. “Torox” 18/20.
Tenedbon 3a xonrtaktu: (02) 91 985-101, dakc: (02) 943 4528. EnextpoHeH afapec:
ibgasni@rbb-sofia.raiffeizen.at, stoian.nikolov@rbb-sofia.raiffeizen.at.

HaumenoBanue: “@AKTOPU” AJl. Cenanumie: Peny6nuka bwiarapus, rp. Codus.
Anpec Ha ynpasnenue: rp. Codwus, oomr. “Jlozener”, Oyn. “Uepuu Bpux” Ne 67. Tenedon
3a koHTaktu: (02) 962 73 99, 962 05 85, daxc: (02) 962 0585. EnextpoHeH aapec:
factory@mail.bol.bg.
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HaumenoBanne: “BOPA MHBECT” AJl. Cenmamumie: PemyOmuka boviarapus, rp.
Codus. Anpec Ha ynpasnenue: Tp. Codust, obmmnHa “O6opume”, yu. “Tpuaguma” Ne 3.
Tenedon 3a xonraktu:(02)9831577,dakc:(02)9804770.En. anpec: office@borainvest.com.

Haunmenopanue: “YHUKPEAUT BYJBAHK” AJl. Cenanume: PenryOnuka brarapus,
rp. Codusi. Anpec na ynpasnenue: rp. Codus 1000, obumHa “Bu3paxkgane”, . “Cpera
Henens” No7. Temepon 3a koHTaktu: (02)9232294, daxc: (02)9232120. En. anpec:
custody@unicreditgroup.bg.

HaumenoBanme: “3JIATEH JEB BPOKEPH” OOJ. Cenmamume: PemyGnuka
bearapus, rp. Codusa. Anpec Ha ympasnenue: rp. Codus, obmuna Cnartuna, Y
“IToctostrcTBO”Ne 67B. Tenedhon 3a koHTakTu: (02) 9654650, dakc: (02) 9654522.
Enextponen agpec: brokers@zlatenlev.com.

HaumenoBanme: “JEITA CTOK” AJl. Cenmamumie: PenyOmmka bwarapus, rp.
Codus. Anpec na ynpaienue: T1p. Codus, Paiton Bw3paxnane, Oyn. “Credan
Crambom0B” Ne 6. Temedpon 3a konraktu: (02) 811 50 61, daxc: (02) 811 50 49.
Enextponen aapec: office@deltastock.bg.

0) naanHM 32 (GU3MYECKOTO JiMIEe, KOeTO HeNmoCPeACTBEHO B3emMa
MHBECTHLIMOHHHUTE pelleHNs (MHBeCTHIMOHEH KOHCYJITAHT)

Jlunero, koeTo 1€ B3eMa HHBECTULMOHHM PEIICHUS 110 YIPaBICHHE Ha
MHBECTULUHUTE HA ()OHJA € HA3HAYEHUSAT 110 TPYI0B I0OTOBOP B YIPABISABAILOTO APYKECTBO
MHBECTULIMOHEH KoHcynTaHT — Ilerbp WimsHoB IleHueB — ceprudukar Ne 154-
NK/12.06.2006r.

Oopa3oBanue:

bakanmasp mno busznec ApamuHucTpanus, cneuuanmHoct @OUHAHCHM W BTOpaA
cnenuanHoct koHomuka ot YHuBepcuteta Ha FOxna @nopuna

IIpodecnonanen Onur:
02/2005r. — 01/2006r. mnanmu ¢uHaHcoB ananuzatop B JP Morgan Chase Treasury
Securities and Services
02/2006r. — 11/2007r. — ¢uHAHCOB aHaIM3aTOpP M HMHBECTUIMOHEH KOHCYJITAaHT B Y/]|
,»ABpopa Kenutren” AJ]
02/2007r. — 02/2008r. ®uHancoB koHcyaTaHT B “End Bu Em Cu” A/l

1.7. JlanHu 3a 0aHKaTa-Aeno3uTap

a) HauMEHOBaHMe, ceJajMile W aJpec Ha ynpasJieHue, TeiaedoH (dakc),
eJIeKTpPOHeH ajpec (e-mail) u e1eKTpOHHA cTpaHUIa B MHTepHeT (Web-site)

HaumenoBanue: “YuuKpenut bynbank” AJl. Cepanuie U Apec Ha yIpaBieHHE:
Bbwirapus, tp. Codus 1000, obmuna “Be3paxnane”, . “Ceera Henmemns” Ne7. Tenedon
3a KoHTaKTu: (02)9232294, daxc: (02)9232120. Crpanuua B uatepHeT: www.bulbank.bg

0) 1aTa Ha yuypeasiBaHe Ha JPY:KeCTBOTO; HOMEP M JaTa HA pa3pelleHUeTo 32
U3BbpUIIBaHe HA 0aHKOBA JIeiiHOCT

“YuuKpenur byn6ank” AJl e yupeneHo Ha yupeauTenHo chbOpaHue, MPOBEACHO B
rp. Codus Ha 16.05.1990r. 3a uzBbpLIBaHE HA OAHKOBA JIEHHOCT JIPYKECTBOTO € MOJTYyUUIIO
paspemenne or BHB Ne 100-00485/17.11.1999r., u3meneHo cbc 3amoBes Ha YIpaBUTEIS
Ha BHB Ne 22-514/19.10.2000r.

B) ChIIECTBEHH YCJIOBHS HA I0OTOBOPA ¢ HHBECTUIIMOHHOTO JPYKeCTBO

- NJ1 Bw3nara, a BAHKATA paBa chriacueTo cH, KaTo c€ 3aJb/DKaBa B KaUeCTBOTO
cu Ha OaHKa-JIeMo3WTap Ja MpUeMa M ChXpaHsABA MApPUYHUTE CPEACTBA, HATUYHUTE U
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OC3HAIMYHU I[IEHHW KHW)XXA U YIOCTOBEPUTEITHHTE JOKYMEHTH 3a TAX, Kouto WJ[
MpUTEXKaBa, KaKTO W J1a W3BbpPUIBA BCUYKM IUIAIAHUSA M HApEACHU M JIENO3UTAPHU
Omnepaluu ¢ IOCOYEHUTE AKTUBU B PaMKUTE Ha JeiHocTTa Ha /1.

- NN Bw3mara, a BAHKATA ce 3ampmxaBa na oOCITy)XBa pa3IUlalllaHUsTa TI0
u3naBaneTo (mpogaxkOaTta) U oOpaTHOTO M3KyIMyBaHe Ha akiuute Ha W]l 1 ga ynmpakHsBa
KOHTPOJI BbPXY YIIPABIISABAILIOTO APYKECTBO YPE3 KOETO CE€ OCHIIECTBSBA IEMHOCT OTHOCHO
M34YUCIIIBAHE HAa HETHAaTa CTOMHOCT Ha aKTHUBUTE, EMHCHOHHAaTa CTOMHOCT M II€HaTa Ha
oOpaTHO m3KynyBaHe Ha aknuute Ha W], kato ciaenu 3a cna3zBaneto Ha 3IIIILIK, akToBeTe
10 IIpWJIaraHeTo My, ycrasa, [Ipocniekra va MJI u npuerure oT ynpaBUTEIHUS MY OpraH
[IpaBuna 3a oneHKa Ha HETHATA CTOMHOCT HA aKTUBUTE.

- W] Bw3mara, a BAHKATA ce 3ampmkaBa Ja ocurypsBa ChOMpaHeTo H
M3M0J3BaHeTO Ha mpuxoaute Ha HMJI, B CBHOTBETCTBHME CBC 3aKOHA M YyCTaBa Ha
JIPY>KECTBOTO, MPHU HAJUYHE W ChIJTIACHO MOCTHIMIIO 3a LEATa KOHKPETHO M MPHUETO 3a
U3MBJIHEHHE OT OaHKaTa-neno3uTap HapexxknaHe Ha WJI, chabpxaiio B MbJIEH 00eM
HeoOxoquMmaTa WHQpOpPMAIMS 32 HAUMEHOBAHMETO HAa EMHTEHTa, BUJAA WU pa3Mepa Ha
B3E€MAaHUATA, KAKTO U IPYTH JaHHU U OTOPU3ALIMH I10 PE/IA 3a TAXHOTO MOJyYaBaHE.

- BAHKATA ocsbuiecTBsiBa JeHHOCTTa MO J0roBopa H3Lsio 3a cMeTka Ha U/ u B
pPaMKHTE Ha HAJTMYHUTE My aKTUBH, cbXpaHsaBanu oT BAHKATA.

- BAHKATA ce 3aapixaBa JJa OTYATa OTAEIHO NapUUHUTE CPEACTBA U APYTH aKTUBU
Ha UJ] u na otnenst HemapuyHUTE My aKTUBH OT COOCTBEHUTE CH aKTHBH KAaTO I'M BOAM IO
OTJICJTHU 33]10aJIAaHCOBU CMETKH.

- BAHKATA He moxe:

1. ma BB37ara Ha WM J1a MPEYIMBIHOMOIIABA Apyra OaHKa Ja M3MBIHSABA MMOCTHTE C
JIOTOBOPA MPABA U 3aIbJKCHUS;

2. I1a OTKaXKe MPEIOCTaBsIHETO Ha MHPOPMAITUS W U3/IaBAHETO HA yIOCTOBEPUTEIICH
JOKYMEHT, 3a pa3Mepa Ha HAJIMYHWUTE AKTUBH, BKIIOUWUTEIHO 32 BJIOKEHUTE MNapUYHU
CpeICTBa, MajeKa W/UIM HOMHHAITHA CTOMHOCT M APYTH JaHHU, UMAIIH OTHOIIEHUE KbM
aKTUBHUTE HA JEMO3UTAPHO ChXpaHEeHHE, MoucKanu oT U] wim oT ompaBOMOIIEHO OT HETO
uue;

3. 1a U3BBPIIBA ONEpalliU 10 pa3nopexaane ¢ akruure Ha M 6e3 ma e moryumia
HapeX/JIaHe 3a TOBa N0 HAYMHA, IPEBUJIECH B CKIIFOYEHHS JOTOBOP 3a JAETO3UTaAPHU YCIYTH,
PECIIEKTHBHO J1a U3BBPIIIBA OTEPAINH 10 pa3nopexaane ¢ aktupure Ha W] mo nHapexmane,
KOETO MPOTUBOPEYH HA 3aKOHA, Y cTaBa Ha ]I u kinay3uTe Ha 10roBopa;

4. na M3M0I3Ba 32 CBOS CMETKA MPEJOCTABEHUTE 1 3a ChbXpaHEHUE HETTAPUYHU aKTUBHU
(LICHHU KHIKA);

5. ma 6bnae kpenutop uiu rapant Ha /I, ocBeH 3a B3eMaHUATA CU IO CKIIIOYEHUS C
HEro JIOTOBOP 3a ACTO3UTapHU YCIYTH;

6. ma mpuxBamia cBOM B3emaHusi cpemry MJ[ 3a cmMeTka Ha MOBEepeHUTE W OT HETO
aKTHBH;

7. na mpueMa B 3aJI0T WIH Jia YIPakKHsIBa MPaBO Ha 3aIbpyKaHe BbPXY MOBEPEHUTE U
ot UJI akTuBH KaTo 00e3MeueHre Ha CBOUTE B3EMaHUsI.

- 3a CbXpaHEHUETO M BOJCHETO Ha IOBEPEHUTE W AKTHBU U 33 H3BBHPIICHHUTE
HapeleH!u ¥ omepaluyd C MApUYHM CPEJCTBa U IIEHHM KHMXKA, cobctBeHocT Ha U/,
BAHKATA ce orunrta eauH mbT MECEYHO, KaTO BKIIOUUTENTHO npenoctaBs Ha WMJ[ u Ha
YIPaBISBALIOTO JAPYKECTBO U3BJICUEHUE OT CbOTBETHUTE CMETKH, B CpPOK 110 10-TO ymucio
Ha CJIeBaIIMs Mecell. 3a fata Ha pueto oT M/ 1 ynpasisiBaioTo ApyKECTBO U3BJICUCHUE
Y OTYET C€ CUMTA /1aTaTa Ha MOJIy4YaBaHETO UM WM Ha MOCTaBSIHETO UM B KaceTtaTta Ha /1.

- BAHKATA He otroBapst 3a 3aJbJDKEHUSITA CU KbM CBOUTE KPEIUTOPU C aKTUBHTE,
MpeAMET Ha HACTOALLUSA JOTOBOP.
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- besnanuunuTe eHHM KHIKA, nputexkaBanu oT U/, ce cbxpansasatr or BAHKATA,
KaTo ce BIUCBAaT B peructbpa B “lleHTpanen nemo3utap” AJl wim apyra KOMIIETEHTHA
Jeno3uTapHa HHCTUTYIHS KbM noacmeTka Ha BAHKATA.

- BAHKATA cbXxpaHsiBa, OTYUTa U BOJAM IO CMETKHU OTAECITHO MPUETUTE LICHHU KHUXA
Ha UJI oT cobcTBeHUTE CH aKTHBHM M OT aKTHBHTE, NIPUBJICUYEHH OT HES 32 JOBEPUTEIHO
yIIpaBJIEHUE WM HA BJIOT.

- BAHKATA wu3BbpiBa BCUUKH O€3KacOBH IJIAIIaHUs OT UMETO U 3a cMeTka Ha U/,
10 pasmepa Ha HanmuuHute cymu no cmetkute Ha U/ B BAHKATA, cpemy kouto ca
HACOYEHHU.

- BAHKATA ce 3ampmxkaBa 1a OCUTYpH IUIAIIAHUATA, CBBpP3aHU C OINEPALMUTE
obciyxBamu AeiiHoctra Ha MJI, na Obgar mpeBexIaHM B paMKUTE HAa HOPMATHBHO
ONpEIIEIEHUTE CPOKOBE.

- BAHKATA cneau chOupaHneTo u M3Moia3BaHeTo Ha mpuxoaute Ha /] B choTBETCTBHE
ChC 3aKOHA U Y CTaBa Ha IPYKECTBOTO.

- Ha magexa 3a OKOHYATeNHO U3ILIAIllaHE Bb3HArPaKIECHUETO Ha YNPABISABALIOTO
JIPY’KeCTBO, TpuU TpuKItouBaHe Ha (uHancoBata roamHa, BAHKATA, Ha ocHoBa Ha
IIPEIOCTABEHUTE M HM3MCKYEeMHUTE 3a LeNTa JaHHU CIeAu Jajld Bb3HArpakJI€HUETO Ha
YIPaBJIABALIOTO APYKECTBO € U3YUCIEHO U M3IUIATEHO B ChOTBETCTBHUE ChC 3aKOHA U yCTaBa
na UJI.

- BAHKATA cnenu nanu € Crma3eHo OrpaHUYEHUETO 3a Pa3XOJUTE Ha APY>KECTBOTO
cwraacHo wi. 171 3IIILK.

- BAHKATA mo Hapexnane Ha W], aeiicTBail upe3 ynpapisiBalioTo APY>KECTBO U
npu ycnouara Ha 3IIIIIK u cporBeTHHTEe cu OOWIM YCIOBUS OTKpPHBAa OTJIENHA
pasmiamaTresHa CMETKa 3a OOCIy)KBaHE Ha IUIANIAHUATA IO Tpojaxkbda U 0OpaTHOTO
U3KyIlyBaHe Ha akuuure Ha W/

- BAHKATA ce 3aagpibkaBa J1a OCUTYpH HaBPEMEHHO MPEBEKJIAHE HAa MapUYHUTE
CpeICTBa CBIVIACHO MHCTPYKLIMHUTE Ha YIPABISABAILIOTO APYXKECTBO 3a H3IBJIHEHHE Ha
MOPBUKUTE 32 00paTHOTO M3KyIyBaHe Ha akuuute Ha WJI. B cmyuaii, ye no ykasanara B
HapeXJaHeTOo pa3IuUiamiaresiHa cMeTka Ha MJ[ HsiMa noctarbyHa HaIMYHOCT HA MapUYHU
cpeactBa, BAHKATA wuma mpaBoTO Aa NpeXBBPIM HEOOXOIMMHTE CPEICTBA OT JApyra
JIEBOBA WJIM BAJlyTHA CMETKa M J1a OCBHUIECTBU ILJIAIIAHETO CBOEBPEMEHHO, 3a kKoeTo MJI B
JI0roBopa ¢ OaHKaTa JIeno3uTap JaBa U3PUYHOTO CU ChIJIACHE 32 CIIyKEOHO MHKAcO Cpeury
BCSIKa €/IHa OT MAPUYHUTE CU CMETKU U KOoHBepTupaHe 1o kypca Ha BAHKATA B nens Ha
oreparuaTa, Kato ce o0BBp3Ba ¢ mocieaunute no O6mmre ycmoBuss Ha BAHKATA 3a
BOJICHE HA ChOTBETHATA CMETKA.

- BAHKATA ce 3aapmkaBa Aa OCUTYpU HaBPEMEHHO NOCTBHIIBAHE MO CMETKUTE Ha
NJ1 na mapu4HHUTE CpEACTBa OT peaTu3upaHy MOPBHUKH 3a U3aaBaHe (IMpojak0a) Ha aKIHH
Ha W] npu ycnoBue, ye HacpelHaTa CTpaHa € u3npaBHa.

- BAHKATA ce 3agbikaBa €XeIHEBHO Ja CpaBHsSBAa JIBJKEHHETO HA MAapUYHHTE
cpeacTsa 1no cMerkure Ha /] 1 HeroBoTo chbOTBETCTBHE C NMPOMSIHATA B Opos Ha aKIMUTE
emutupanu ot UJ[ mo nannu ot peructspa B Llentpanen nenosutap A/l. B ciyuaii Ha
KOHCTaTUpPAaHO HECHOTBETCTBUE CIIE]] N3TUYAHE HAa CPOKA 32 M3I'BJIHEHUE HA MOPBUKUTE 32
npoaax6a/obpaTHo n3KynyBaHe Ha akuuu Ha WUJI cerioacHo YcraBa u Ilpocnekra va U/,
BAHKATA He3a0aBHO yBenoMsiBa yHpaBisiBallOTO JIPY’KECTBO C MCKAHE B OMPEJEIIEH OT
Hesl CPOK, Ja MOJIy4YH HacpellHa nHhopMallus 3a OTCTpaHsIBaHE HA HEChOTBETCTBUETO.

- BAHKATA ce 3agpmkaBa fga yIhpaxkHsSBa KOHTPOJ BBPXY YIPaBISABAIIOTO
JIpY’KECTBO 3a JEWHOCTTa My IIO H3YUCISABAaHE Ha HETHaTa CTOMHOCT Ha AaKTUBUTE,
€MHICHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe Ha akIuHUTe eMuTHpanu ot 1U/I,
KaTo CJEeAM 3a CIa3BaHETO Ha 3aKOHA, AKTOBETE MO MpujlaraHeTo My, Ycrasa, [Ipocnekra
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Ha WJ1 u nmpuetute OT ynpaBurenHus My oprat IIpaBuia 3a oLleHKa Ha HETHATa CTOMHOCT
Ha aKTUBUTE.

- B ciydaii, ye He ce MOCTUrHE ChITIaCHE 3a OTCTPAHSABAHE HAPYIIEHUETO B yKa3aHUs
or BAHKATA cpox, BAHKATA ce 3ampmkaBa He3abaBHO nga yBegomu W u
KOMMUCHSATA. HezabaBHO 1O cMHCHJIa HAa Ta3W aluHes 03HAYaBa J0 Kpas Ha CIICBAIIHS
paboTeH JieH ciiell KOHCTaThpaHe Ha HapyLIeHUETO.

- Ha ocnoBanue rnasa III, pazgen IV, i 53 (1) (6) or Tapudara 3a Takcute u
komucuonuute 3a kiueHTH Ha BAHKATA, Bw3narpaxnennero Ha BAHKATA 3a
OTKpHBaHE U NOJJbpKaHE Ha CMETKA (M) 3a ChbXpAaHEHHUE U yIPaBJICHUE (IIONEYUTEIICTBO)
Ha [IEHHU KHI)KA, B TOBAa YMCJIO W U3BJIEYEHMs MO TAX, Bb3nu3a Ha 0,005% (Hyna usuio u
IeT XWISAHU IPOLIEHTAa) MECEYHO BBpPXY YCpEJHEHAaTa HETHAa MECEYHa CTOWHOCT Ha
aktuute Ha M/ B ToBa uncno JIJIC.

- Bp3narpaxkaeHuero mo J0roBopa 3a JIEMO3UTAPHU YCIYTH Ce HAYMCIIsIBA U 3arlialia
70 5-TO YHUCIIO Ha CJelBalusl Mecell, KaT0 MECEUYHUAT My pa3Mep He Moxe Ja ObJle mo-
Hucek ot 1200 (xunsga m aBecta) yeBa M mo-Bucok or 3000 (Tpu Xwiisiam) Jesa.
Bb3HarpaxaeHneTo He BKItOYBa BCUUKU AbJKUMU oT M| n u3matenn ot BAHKATA 3a
HEerosa cMeTka pasHocku Ha Tpetu auna or BAHKATA 3a HeroBa cMeTKa IpU ¥ 110 MIOBOA
M3MBJIHEHHUE Ha 33JIbJDKCHUSATA U, IPEAMET Ha JOTOBOPA 3a JIEMIO3UTAPHU YCIYTH, KOUTO Ce
BB3CTAHOBSIBAT B CPOKOBETE MO wWi. 24 OT JOroBopa Cpelly CHOTBETHUTE pa3XoJo-
ONpAaBJATENIHN JOKYMEHTH, OT pa3IUIallaTeJIHUTE U JEMO3UTHU MapuyHu cMeTku Ha W/]
cpemry kouto BAHKATA wuma mpaBo Ha cioy>keOHO MHKAco MO CHJIaTa Ha HACTOSIIUS
Jorosop.

- IIpu npekparsBane Ha gorosopa, BAHKATA npexBbpis CbXpaHsIBaHUTE aKTUBH Ha
neno3utap, mocoueH ot MJI B 06ekTMBHO HEOOXOAMM 3a I1eTa CPOK, HO HE TO-IBJIBT OT 5
paboTHHU JHHU, CYUTAHO OT naTtara Ha kosito B BAHKATA ca npeacraBenu ot ctpana Ha U/J{
BCUYKM M3UCKyeMH U JOCTaThbUHU JOKYMEHTH C OIJIe[] CIHa3BaHeTo (HopMaHUTE
M3HMCKBAHUS 32 OCBHIIECTBABAHE HA MPEXBBPIISIHETO U CJEN KAaTo MO pefa Ha CIyXeOHO
MHKAco, 32 KOETO € ONpPaBOMOILEHA IO cHUjlaTa Ha JIOrOBOpa 3a JIEMO3UTApHU YCIYTH €
cbOpalia B3eMaHUATa CH.

1.8. /lannu 3a ogutopure

a) uMe, CbOTBETHO HAHMEHOBAaHHe, ceJajMIlle M aJpeCc Ha yNpaBJeHHe HAa
OUTOPHUTE HA IPYKECTBOTO 32 NMPEAXOAHUTE 3 TOTUHU

3a 2005, 2006 u 2007 roguaun onutop Ha WUJI “3naren nes” A/l e “bJ1O Axepo”
OO/ upe3 Crosirka Mopaanosa Amocrososa, auiens N 0046/91r.

3a 2005 u 2006 roguHa cenanuIIeTo U aapeca Ha ympasieHue Ha “BJI0 Axepo”
OO0/ e: 1000 Codus, yn. “Xpucto berues” Ne 18. 3a 2007 ronuHa cepaauineTo u aapeca
Ha ynpasienue Ha “BJ/IO Akepo” OO/l e: 1113 Codus, yn. Anekcanabp xennos, 61. 1,
eT. 4

0) aKo OAMTOPHTE Ca HAIyCHAIH, OMJIH €2 OTCTPAHEHHU WJIH NPEHA3HAYEHH, Ce
pa3kpuBa HH(popManu 3a Te3u paxkTu

3a 2005, 2006 u 2007 roguHM OAWTOpa Ha JPYXKECTBOTO, M30paH Ha 0OIIO
chOpaHue Ha aKIIMOHEPUTE, HE € HAITyCKaJl U He € OWJI OTCTpaHsIBaH WM NIPCHA3HAYABaH.

1.9. TIlocouBaHe Ha ()UHAHCOBATA MHCTUTYIHS, YUpPeAUTe] HA WHBECTHIIHOHHOTO
APYKeCTBO

Hsma ¢puHaHCcOBa MHCTUTYLIMS, yUPEAUTET HA NHBECTULIMOHHOTO JPYKECTBO.
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1.10. /JanHu 3a JuuaTta, KOMTO MPUTEKABAT NPSIKO WJIH Ype3 cBbp3anM Juna najg 10
HA CTO OT aKUMUTe HA HWHBECTHHHOHHOTO JAPYKECTBO WJIM MOrar Ja
yYIpa:KHABAT KOHTPOJ BbPXY Hero

a) 3a (u3MYecKHTe JMLIA — TPUTe HMEeHA, OpPOil aKUMH C NMPaBO HA IJjac M
TeXHHUs 51 OT IJIacoBeTe B 00IIOTO ChbOpaHUHe HA JAPY:KeCTBOTO, CbOTBETHO HAYMHU
HA KOHTPOJI BbPXY HEro

Hsma ¢usndecku nuia, KOUTO NpUTEKaBaT MPSAKO WIK Ype3 CBbp3aHu juna Haja 10
Ha CTO OT rjacoBeTe B o0moTo chOpanume Ha W] “3maren neB” AJ] wim morar na
YIPaXXKHABAT KOHTPOJI BBPXY HETO.

0) 3a OpuUAMYECKHMTEe JIMIA — HAUMEHOBaHMe, ceJajMile M aJapec Ha
ynpaBjieHHe, HOMep W MNapTHAa HAa BIHCBaHe B THPIrOBCKHUSl PErucTbp, KOA MO
BYJICTAT u nanb4eH HOMep, Opoii akmuM C NMPaBO Ha IJac W TEXHUA ASJ OT
rjiacopere B 00HI0OTO ChOpaHHMe HA JPY’KECTBOTO, CbOTBETHO HAYMHHM HA KOHTPOJI
BBPXY HEro

Hsama ropuandecku Jivira, KOUTO TMPUTEKABAT MPSKO WU Ype3 CBbpP3aHU JIMIIA HAJl
10 Ha cTo oT riacoBeTe B 0o0moTo chOpanme Ha MJ| “3naren nes” AJ] wnm morar na
yIpakKHSIBAT KOHTPOJ BHPXY HETO.

1.11. HWudopManuss OTHOCHO BBHIIHM KOHCYJTAHTH, HA KOMTO Ce 3aIlalia CbC
CpeACTBa HA MHBECTUIIMOHHOTO JIPYKeCTBO

Hama BbBHIIHK KOHCYJITaHTH, Ha KOUTO CC 3aruiama CbC CpPEACTBA Ha
HHBCCTHIIMOHHOTO APYXKECTBO.

1.12. Hmenara Ha JMIaTa, HOCEIHM OTTOBOPHOCT 32 U3rOTBSIHETO HA MPOCIEKTA UJIH
3a ompeJesieHH YacTH OT Hero, KakTo W JeKJapanusi OT Te3H JIMIA, 4Ye cJie]
nojaraHe Ha Heo0XoAMMATa TIpPHKA M JAOKOJKOTO HM € H3BECTHO,
uHpOpMALMATA, MPEICTABEHA B MPOCHEKTa, He € HeBSAPHA, MOABeXKAAIa WIN
Hem'bJIHA

Exarepuna MBanoBa PaneBa — unen Ha CbBera Ha aupekropure Ha Y] — 3a
FOpUINYECKATA YaCT.

Ilerbp NnusiHoB IleH4YeB — MHBECTULMOHEH KOHCYJTAaHT — 33 MKOHOMMYECKAaTa
4acT.

Huxkonaii [TonuH4eB — riaaBeH c4ETOBOIUTEN — 32 JAaHHUTE OT (PMHAHCOBHUTE OTYETH
Ha U/I.

C noanucure cH, TOJNOXKEHM Ha IOCIEJHA CTpaHUIA HAa TO3U JOKYMEHT,
IIOCOYCHUTE MO-TOpe JINLA ACKIApUPAT, de:

(1) mpu m3roTBsiHeTO Ha HacToALMs [IpocnekT ca MoNoXXuUa HeoOXoauMaTa Tprxa
3a HETOBOTO CHOTBETCTBHE C M3MCKBAHMATA HA 3aKOHA; U

(2) HmOKONKOTO MM € M3BECTHO, MH(opmanusTa B Hactosmus I[Ipocnekt He e
HEBSIPHA, TOABEkKAAIIA WX HEI'BJIHA.

CerinacHo ui. 187a ot 3IIIILIK unenoBere Ha CpBera Ha nupektopute Ha MJ]
“3naren neB” AJl - Jlrobomup bopucos I'eoprues, Hukomnait AranacoB HYopbamkuiicku,
Jlroben Bnagumupo BurtanoB u YaBmap JliobeHoB TomneB, KakTo W MOAMKMCAIOTO
IpocIeKkTa YmpasisBailo apykecTBo “3mareH neB Kamuran” AJl, npenacrasisBaHO OT
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U3IIBIHUTETHUS IUpeKTOp Muiibo AsekcoB 3MKaTaHOB, OTTOBApPST COJIMJAPHO 32 BPEIUTE,
MIPUYMHEHU OT HEBEPHHU, 3a0JTy>K/1aBallly WM HEIIbJIHU JJaHHU B MpocrekTa. JIuiero mo ui.
34, an. 1 u 2 or 3akona 3a cueroBoacTBOTO Onus Jlpencka 3a nannute ot 2005 u 2006r. n
Huxonaii [TonuayeB 3a 2007r., OTroBapAT CONMAAPHO C JIMIATa MO U3pPEYEHUE MBPBO 3a
BpeIH, IPUYMHEHU OT HEBEPHH, 3a0NyKJIaBallyl WU HEMBIHH JaHHW BHB (DMHAHCOBUTE
OTYETH Ha eMmuTeHTa, a peructpupanusat omutop “BIAO Axepo” OOJ] upe3 CrosiHka
ATOCTONIOBA — 32 BpeIUTe, MPUYMHEHHU OT OAUTUPAHUTE OT HErO (PMHAHCOBU OTYETH.

2. HWHBECTHUIIMOHHA WHO®OPMAILS

2.1. Onucanve HAa WHBECTHIIMOHHUTE WeJH Ha JAPYKECTBOTO, BKJIIOYUTEIHO
HeroBuTe (PMHAHCOBHM LeJIM, MHBECTHIMOHHA MOJUTHKA M MHBECTHIHOHHH
OrpaHUYeHMsi; TOCOYBAHE HA TEXHUKHUTE M  HHCTPYMEHTHTE  WJIM
Bb3MOKHOCTHTE 32 MOJI3BaHe HA 3aeM, KOMTO MOraT /ia 0bJAaT U3MO0J3BAHU NPH
yIpaBJ/IeHHETO HA HHBECTHIIMOHHOTO JIPY>KeCTBO

OcnoBHa nen Ha UJI “3naren neB” A/l e na npeajara Ha ”THBECTUTOPUTE KA4€CTBEHO
(MHAHCOBO MOCPEAHUYECTBO 32 €(EKTUBHO ydacTHe Ha (UHAHCOBHTE IMAzapu M 3a
peanu3anysTa Ha ajJTepHaTUBHA (JOpMa Ha MHBECTHUILIMU U CIIECTSBAHUS.

VHBecTUIIMOHHA MOJIMTHKA 3a IOCTUIAHE LIEITa Ha JIPYXKECTBOTO € HACOYEHA KbM
IIOCTUTaHETO Ha KOHKYPEHTHAa JOXOJHOCT W pacTsllla CTOMHOCT Ha akKIUUTE Ha
IPY’KECTBOTO 4pe3 JuBepcU(UKAIMs HAa WHBECTHLUUTE, KOHTPOJIMpPAHE Ha pHCKa,
MKOHOMMHM OT Maiadba v npoecuoHaIHO yIIpaBJI€HHE Ha IEHHOCTTA.

NJI “3naren nes” AJl ce ctpemu na momabpka OanaHcupaH MopTdeils oT aKTUBH,
KOWTO Ja € M3TOYHUMK Ha KOHKYPEHTHO BHCOKAa JOXOJHOCT U CBHUIEBPEMEHHO Jla HE
OrpaHUYaBa Bb3MOXHOCTUTE Ha JPY>KECTBOTO CBOEBPEMEHHO Ja M3IbJIHIBA 3asBKHUTE 3a
00paTHO M3KYITyBaHE Ha aKIHMU. JJMHAMHYHATA CHITHOCT HAa KAIMTAIOBUTE TIa3apy HE JaBa
BB3MOKHOCT Ja C€ MOAbpPXKAT IMO3UIMHTE B KOPIOPATUBHHM KHHKA, ABPKAaBHU ILIEHHU
KHWKA U TMapU4HU CpeAcTBa B CTPOro ompeneneHu nponopuuu. Cropen pasmepa Ha
KaIuTajga U KOHKPETHUTE Ma3apHU YCJIOBHUS AETbT Ha OTJCIHUTE IPYNH aKTUBU MOXKeE Ja ce
JBUKU B ONIPEJICTICHU T'PaHUIH.

B Tabmuua 1 e npencraBeHa CTpyKTypa Ha aKTUBHUTE, KbM KOSATO JAPY>KECTBOTO IIE CE
CTPEMHU Ja ce IPUIbpPKa.

Ta6mna 1. CTpykTypa Ha aKTUBUTE

I'pynu Jsn
Axuun 10 65%
JbpxKaBHY LIEHHU KHIKA 6-12%
YyKIecTpaHHU LIEHHU KHMXKa 1o 15 %
Oo6nuranuu 10 65%
ITapuunu cpenctsa muH. 10 %

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

a) yUpeIUTeNuTe My WIH OT CBbP3aHU C TAX JIULIA;

0) uneHoBere Ha CwbBera Ha aupekropure Ha WMJ| “3nmaren neB” AJl wim ot
CBBP3aHHU C TAX JTUIA;
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B) wieHoBeTe Ha CpBeTa Ha nupekropute Ha “3nareH seB Kanurtan” AJl win or
CBBP3aHU C TAX JIUIIA;

r) APYTH WA, KOUTO HU3MBIHIBAT YNPABUTEIHH WM KOHTPOJHU (PYHKIMH B
WHBECTHIIMOHHOTO JIPY>KECTBO HJIK OT CBBP3aHU C TAX JIUIIA;

) Jpyrd JIMLa, KOUTO KOHTPOJUPAT HWHBECTULIMOHHOTO MAPYXKECTBO HWIU OT
CBBP3aHHU C TAX JIUIIA.

N1 “3naren nes” AJl MHBECTHpa B aKTMBH, KOUTO U3YEPIIATEIIHO €A IIOCOUYEHHU YJl.
195, an. 1 or 3IIIILK, oTroBapsaT Ha cHenUadHUTE U3UCKBaHWSA Ha 4wi. 195, am. 1 ot
3IIILK u ce chCTOAT €AUHCTBEHO OT:

- IICHHU KHWYKA U MHCTPYMEHTH Ha IMApUYHUS T1a3ap,

- ISLI0BE Ha KOJIGKTUBHU MHBECTUIIMOHHU CXEMH,

- BJIOTOBE B OaHKH,

- JIEpUBATUBHU U €KBUBAJIICHTHU HA TAX ()MHAHCOBU UHCTPYMEHTH.

NHcTpymMeHTHTE Ha mapuyHus masap, B kouto mHBectupa W]l “3maren ne” A/,
TpsOBa na ObJAT TUKBUIHU U ChC CTOMHOCT, KOSATO MOXE J1a ObJie TOUHO ONpe/esieHa o
BCSIKO BpEME.

[lennute KHUXa, B KOUTO MOXKE Ja MHBECTHpPA MHBECTULIMOHHOTO IPY>KECTBO, Ca
MPEXBBPIMMU TpaBa, PErUCTpUpPaHu MO cMeTku B lleHTpamHus nemosurtap, a 3a
IbpKABHUTE IICHHH KHUKA - PETHCTPUPAHU 110 CMETKU B bbirapckara HapoHa OaHKa WIH
B MOJACTIO3UTAP HAa IbpPKaBHU IIEHHU KHW)XKA, WIA B YYXJICCTPAaHHH WHCTUTYIIUH,
U3BBPIIBAIIA TaKuBa JCHWHOCTH (O€3HANMYHM IIEHHM KHIDKA), WIH JIOKYMEHTH,
MaTepuaIu3upaIi MPeXBbPIMMH TpaBa (HATMYHU IIEHHU KHIDKA), KOUTO MOTaT J1a Obaar
THPTYBaHHU HA KAaIUTAJIOBUS Ma3ap, C U3KIIOUCHHUE HA TJIATEKHUTE UHCTPYMEHTH, KaTo:

1. akuu B Jpy’>KeCcTBa M JPYrd IIEHHW KHI)KA, €KBHBAJIGHTHH Ha aKIMUTE B
KaluTaJIOBU APYKECTBA, MEPCOHATHU JIPY’KECTBA U APYTH IOPUIWYECKH JHIA, KAKTO U
JIEMO3UTAPHU PA3MUCKH 32 aKIIUH,

2. obmuramuy M JAPYTH JBJITOBH I[IEHHM KHW)KA, BKJIIOUUTENTHO JEHO3UTAPHU
Pa3MUCKHU 3a TAKWBA LIEHHU KHUXKA;

3. Ipyru LEHHU KHKXa, KOUTO JaBaT MpPaBO 3a MpU0OMBaHE WIHM Mpoaaxkda Ha
TaKWBa [IEHHU KHUXA WJIM KOUTO BOJAT JO MapUYHO IUIANIAHE, ONPECICHO MOCPEICTBOM
[IEHHU KHIDKA, BATyTHH KypCOBE, TUXBEHH MPOIEHTH WIH JOXOJHOCT, CTOKH WU JPYTH
WHJICKCH WJIH TTOKA3aTeIIH.

N/ “3naren ne” AJl Moxe 1a uHBecTUpaT He noBede oT 10 Ha CTO OT aKTUBUTE CU
B LICHHM KHUKAa U HHCTPYMEHTHU Ha NMApUYHHS Ta3ap U3BbH TE3H 1O a. 1.

W] “3naren nes” AJl Moxke na mpuaoOvBa JBMKHMH BEIId U HEIBIKUMU UMOTHU
caMo JOKOJIKOTO TOBA € OT ChIIIECTBEHO 3HAYCHHE 32 MPSKOTO OCHIIECTBSIBAHE HAa HETOBATa
JIEUHOCT.

NN “3naten neB” AJl He mMoxe na mpumoOuBa IeHHH (OJaropoiH¥) METalud U
cepTu(UKaTi BHPXY TSIX.

W] “3naren neB” AJl He Moxe:
1. nmampemocTaBs 3aeMH WU a ObJie TApaHT HA TPETH JIMIIA;
2. jau3gaBa OOJUTaIllMy U APYTH ABJATOBH LICHHU KHUXKA;

3. Ja HU3BbBpPLIBA [[eﬁHOCT KaTO HMHBCCTHIHMOHCH IIOCPCIHUK, OaHka wWIH
3aCTPaxoBaTEIHO APYKECTBO;

4. nampojaBa IEHHU KHUXKA, HHCTPYMEHTH Ha MapU4HUA Ma3ap U Apyru GUHAHCOBU
WHCTPYMEHTH, KOUTO HE IPUTEKABA;

5. Ja HWHBECTUpA B NCHHU KHHWXA, HU3JaJACHU OT IJIMIA, KOHUTO KOHTPOJUPAT
HWHBCCTUIIUOHHOTO APYIKECTBO HUJIM CBBP3aHU C TAX JIMIA.

6. na mpumoOWBa ydyacTre B aKI[MHUTE C TPABO HA TJac HA €IWH €MHUTEHT, KOETO Ja
MO3BOJIN HAa WHBECTUIMOHHOTO JPYXECTBO, HA UYIEHOBETE Ha HETOBUTE
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YIpaBUTEIHU WM KOHTPOJIHM OpraHW, Ha YIPaBJsSBALIOTO APYKECTBO WJIM Ha
YJICHOBETE HAa HETOBUTE YIPABUTEIHU WJIM KOHTPOJHH OPTaHH, 3a€AHO WJIH
MOOT/IETHO J1a YIPAKHIBAT 3HAYUTEITHO BIUSHUE BbPXY €MUTEHTA.

N/ “3naren neB” Al HEe MOKe 1a MHBECTHPA MOBEYE OT S5 HA CTO OT AKTUBUTE CHU B
LIEHHU KHM>XKa WM B UHCTPYMEHTHU Ha apUYHUS 1Ma3ap, U3AaJCHU OT €UH €MUTEHT.

N/ “3naren neB” AJl He Moxke na MHBECTHpa MoBede oT 20 Ha CTO OT aKTUBUTE CHU
BBHB BJIOTOBE B ¢/IHa OaHKa.

PuckoBara ekcniozunust Ha U/J] “3naten neB” AJl kbM HacpeniHata cTpaHa Mo cleijika
C lepuBaTUBHY (DMHAHCOBU MHCTPYMEHTH, ThPTYBaHH Ha U3BHHOOPCOBU Ma3apu, HE MOXKE
na HagxBBPIA 10 Ha CTO OT aKTUBUTE, KOTATO HACPEIIHATa CTpaHa € 0aHka mo wi. 195, am.
1, 1. 6 ot 3IIIILIK, a B ocTaHanuTte ciy4au - 5 Ha CTO OT aKTUBUTE.

N/ “3naren neB” AJl moxe ma uaBectupa A0 10 Ha CTO OT aKTUBUTE CU B LICHHU
KHIDKA WIM B MHCTPYMEHTH Ha MapuyHUs maszap, u3aJeHu OT €IMH €eMUTEHT, IIPU YCIIOBUE
ye oOmiara CTOMHOCT Ha Te3M HMHBeCTHIMU He Haasumasa 40 Ha CTO OT aKTHBUTE Ha
WHBECTUIIMOHHOTO JApykecTBo. [Ipu m3umcnsiBaHe Ha o0mIaTta CTOMHOCT Ha aKTHBHUTE IO
M3peUueHre IBPBO HE C€ B3eMaT MPEJABU [ICHHUTE KHUXKA ¥ UHCTPYMEHTUTE Ha IMapUIHUS
nasap mno ain. 6.

N/ “3naren neB” AJl Moxe ma uHBectupa A0 35 Ha CTO OT AKTUBUTE CU B LICHHU
KHIDKA M MHCTPYMEHTH Ha MapU4YHUs Ma3ap, U3JaJeHU OT €IMH €MUTEHT, aKO LEHHUTE
KHIDKA ¥ WHCTPYMCHTHTE Ha TApUYHM Ta3ap ca W3AQJCHH WIA TapaHTUPAHH OT
Penybnuka bbearapus, npyra abpikaBa 4iI€HKa, OT TEXHHM MECTHH OpTraHH, OT TpeTa
IbpKaBa WM OT MyOaudYHA MEXIyHapoIHa OpraHU3aIlus, B KOSTO UYJEHYBa IOHE €JIHA
J'bprKaBa YJICHKA.

W] “3narten neB” AJl He MOXe Aa MpuI00MBa TTOBEYE OT:

1. 10 Ha cTo OT akiuuTe O€3 MpaBo Ha TJIac, U3AaICHU OT €IHO JIUILIE;

2. 10 Ha cTO OT OONUTAMKUTE WK APYTH IBITOBU IIEHHU KHIDKA, U3JIaJIEHNU OT €HO
JU1E;

3. 25 Ha CTO OT JAJIOBETE Ha €/HA KOJIEKTMBHA WHBECTUIIMOHHA CXEMa, MOJydHIia
paspelieHre 3a uU3BbpLIBaHe Ha jAeiHocT cbrinacHo [lupextua 85/611/EMO nHa CbBera
W/WIM Ipyra KOJCKTUBHA WHBECTHUIIMOHHA cXeMa 1o cMmuchbia Ha § 1, T. 26 or
JOMBIHUTEITHUTE pa3nopeadu, He3aBUCUMO JAH € ChC Celalulle B AbpiKaBa WICHKA WIH
HE;

4. 10 Ha CTO OT MHCTPYMEHTHUTE HA MAPUYHUS Ma3ap, U3JaACHHU OT €HO JHIIE.

NI “3naten neB” AJl Mmoxke na mHBecTHpa He moBeue oT 10 Ha CTO OT aKTHUBUTE CU B
JSI0BETE HAa €[HAa KOJICKTHBHA WHBECTUIMOHHA CXeMa, MOJy4yWia pa3pelieHue 3a
U3BBpIIBaHe Ha JeitHocT chriacHo JlupexktuBa 85/611/EMO ma CwBeta wim apyra
KOJIEKTMBHA WHBECTHUIIMOHHA CXeMa MO CMHChiIa Ha § 1, T. 26 OT IONBJIHHUTEIHUTE
pasnopeadu, He3aBUCUMO JAJI € ChC CEAAINIIE B IbpKaBa YJIeHKA UK HE.

OOmuAT pa3Mep Ha WHBECTUIIMUTE B JSJIOBE HA KOJEKTHBHU WHBECTUIIMOHHU CXEMU
o cmuchyia Ha § 1, T. 26 oT nombiaHuTEenHUTE pasnopeadu Ha 3K, HezaBucuMO nanu
ca ChC CeJaNHUIIEe B Abp)KaBa WICHKA WIHM HE, Pa3IMYHU OT KOJEKTUBHA WHBECTUIIMOHHA
cxema, TOJy4HJia pa3pelieHue 3a U3BBPIIBAHE Ha JEWHOCT ChriaacHO JlupekTuBa
85/611/EMO na CbBerta, He Moxke na HaaxBbpis 30 Ha cTo oT aktuBuTe Ha W] “3naren
nes” A/l

N/ “3naren nes” A/l He Moke 1a MON3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYEHHU MO-

JOJIy WK B JAPYTH CIydau, ONPEICICHH OT ACHCTBAIIOTO 3aKoHoaarencTBo. [lon3BaneTo

HAa 3aE€MH C€ WU3BBPIIBA CaMO C NPEIBAPUTETHOTO pa3pelieHne Ha 3aMEeCTHHK-

npencenaresss Ha KOH u npu e 7THOBPEMEHHOTO CIa3BaHE HA CIETHUTE YCIOBHS:

1. 3aeMbT Aa € HEOOXOOMM 3a MOKPHUBAaHE Ha 3aJbDKEHUATA MO OOpPaTHOTO
W3KyIyBaHEe Ha aKIHUTE;
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2. 3aeMbT, CHOTBETHO OOIaTa cyMa Ha 3aeMUTE B €IWH U ChII NEpUOM, Ja He
Hagsumasa 10 Ha cTo oT aktuButTe Ha M| “3maren nep” AJl;

3. CPOKBT Ha 3a€Ma J1a € HEe MO-IBJIbI OT 3 Mecela;

4. KpenuToaaTeN 10 3aeMa J1a € caMo 0aHKa, C M3KJIIOYCHUE Ha OaHKaTa-/IeTmo3uTap.

JApyru m3ncKBaHUSl KbM LEHHUTE KHUKA, HHCTPYMEHTUTE HA MAPUYHUS Ma3ap
u apyrute aktuBH mo wi. 195 MK 1 kbM CTpyKTypaTa Ha AKTUBHUTE U MACUBHUTE
HA UHBECTUIMOHHOTO JPYKECTBO

llenHuTe KHUXa, B KOUTO MOXKE Ja WHBECTHUPAa WHBECTUIMOHHOTO JPYXECTBO,
TpsIOBa J1a OTTOBAPSAT HA CICAHUTE yCIOBUS:

1. 3aryOuTe, KOUTO HWHBECTHIIMOHHOTO JIPY>KECTBO MOXE Ja I[OHece OT
MPUTEKABAHETO UM, Ca OTPAHUUEHHU JI0 pa3Mepa Ha MJIaTEHATa 3a TAX IEHA;

2. IMKBUIHOCTTAa UM HE 3acsira ClioCOOHOCTTa HAa WHBECTUIMOHHOTO JIPY>KECTBO IO
MCKaHEe Ha aKIMOHEPUTE J]a U3KYITyBa OOPATHO aKIMHUTE CH;

3. UMaT HaJe)KIHa OIICHKA:

a) LIEHHUTE KHUXa, JOIyCHATH /10 WIN ThbPIyBaHU Ha perysupad nasap no wi. 195, an. 1, 1.
1 - 4 3IIIK, umaTt TOYHHW, HAACKIHU M PEAOBHO YCTAHOBSBAHM II€HU, KOUTO ca
MPEAOCTaBeHH OT Ma3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMU 32 OLICHSIBAHE;

0) nennute KHMWKA 1o wi. 195, an. 2 3K umar nepuoandna oreHka, U3BLPIICHA Bb3
OCHOBa Ha MH(pOpMaNHs, IPEJOCTABEHa OT EMUTEHTA, WIH Bh3 OCHOBA Ha KOMIIETEHTHO
MHBECTUIIMOHHO MPOYYBaHE;

4. 3a TAX € HaJTUIIe MOAXOASIIA HHPOPMAITHS:

a) 3a ICHHUTE KHWXa, TOTYCHATH JI0 WM ThPryBaHW HA pPeryjupad naszap mo wi. 195, am.
1, 1. 1 - 4 3MIILK, ce npenocTass peA0BHO TOYHA U MOAPOoOHa MH(OpMAIHsI KbM Ta3apa 3a
LIEHHAaTa KHUTa WIK KOraTo € MPUIOKUMO, 3a TopTdeiiia Ha [IeHHaTa KHUTA;

0) 3a ueHHutre kKHwxka mo wi. 195, am. 2 3IIIIK ce mpemocrtaBs peaoBHO TOYHA
uHpopMalnusg 10 HWHBECTUIIMOHHOTO JPYXKECTBO 3a IIEHHATa KHUTAa WX KOrato €
MIPUIIOKKUMO, 32 TOpT(eiisia Ha IIeHHATa KHUTA;

5. IPEXBBPIUMU Ca;

6. TAXHOTO TpUAOOMBaHE CHOTBETCTBA HAa WHBECTUIMOHHHUTE LEIH W/WIK
WHBECTHUIIMOHHATA MOJIUTHKA HA MHBECTUIIMOHHOTO JIPYKECTBO;

7. PUCKBT, CBBpP3aH C THAX, € aJCKBATHO YCTAaHOBEH B MpaBWiaTa 3a yIpaBlICHUE Ha
pHUCKa HA UHBECTUITMOHHOTO APYKECTBO.

8. cunra ce, 4ye LIEHHUTE KHIKA 1o wi. 195, an. 1, T. 1 - 3 3IIILK otroBapsar Ha
M3UCKBAHMUATA TO T. 2 W 5, aKO HHBECTHIIMOHHOTO JPY>XECTBO HE pasmojara ¢
uH(popMaIrs, KOSTO Ja TOBEAE 10 APYT U3BOI.

9. 3a nennu kHmwka no wi. 195 3K ce cuutar W LEHHHUTE KHIXKA, KOUTO
OTrOBapsAT Ha yCJIOBUATA IO T.1-8 U ca rapaHTUpaHU OT WU ca CBBP3aHH C MPEICTaBIHETO
Ha JIpyTy aKTUBU, KOUTO MOJKE J1a Ca PAa3IMYHM OT Te3u no ui. 195, an. 1 3ITILK.

10. 3a mennm kHmwxka mo uwi. 195 3IIIIIIK ce cuutar M akOMUTE/IAIOBETE Ha
WHBECTHIIMOHHO JPY>KECTBO, JOTOBOPEH (DOH] WIIH JISTIOB TPHCT OT 3aTBOPEH THII, aKO:

— OTroBapAT Ha YCJIOBUSATA IO T. 1-8;

— UVHBECTHIIMOHHUTE JpyXKecTBa U [SIOBUTE TPHCTOBE ca OOEKT Ha MpaBuia 3a
KOPIIOPATUBHO YMpaBJICHHE, MPIIOKUMH KbM JPYKECTBATa, a JOTOBOPHHUTE (DOHIOBE
ca mpeIMeT Ha NIpaBWiia 32 KOPHOPATHUBHO YIPaBlIEHWE, €KBUBAJIEHTHH Ha TeE3H,
MPUWIOKUMU KbM JIPY’KECTBATa;

— JpYy’XeCTBOTO, KOETO yNpaBIsiBa JOTOBOPHHS (OHI, CHOTBETHO APYKECTBOTO, KOETO
yOpaBiisiBa aKTUBUTE HAa MHBECTULIMOHHOTO JPYXECTBO U JSUIOBUSI TPBHCT, aKO MMa
TaKoOBa, € MPEAMET Ha HAIMOHAJIHA PEeryJialus ¢ e 3alUuTa Ha UHBECTUTOPUTE.
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WMHcTpyMeHTHTE Ha MapU4yHUsI 11a3ap, B KOUTO MOXKeE JJa MHBECTHPA MHBECTULIMOHHOTO
JPY’KECTBO, C€ CYMTAT 3a OOMYAHO THPIyBaHH Ha MApUYHUS Ta3ap, ako OTTOBAPAT Ha
€/IHO OT CJIETHUTE U3UCKBAHUS:

1. umar nagexx npu eMUTUPAHETO 10 397 AHM BKIL;

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

3. momyiexaT Ha peJOBHM KOPEKLMHU HA JOXOJHOCTTA IIPH YCJIOBMATA HA MapUYHUS
naszap noHe Ha Bceku 397 aHu;

4. pUCKOBHMAT UM Npo(dui, BKI. IO OTHOIICHHWE HAa KPEIUTHHS UM PUCK M PHUCKa,
CBbp3aH C JIMXBEHUS IPOLIEHT, CHOTBETCTBA HA PUCKOBUSA MNpoduna Ha (UHAHCOBU
MHCTPYMEHTH € NAJEXK 0 T. 1 U 2 WM ¢ KOPEKLUHU Ha JOXOIHOCTTA 110 T. 3.

5. MHCTpYMEHTHTE Ha NapuU4HUsA Tas3ap, B KOMTO MOXE Ja WHBECTHpA
MHBECTUIIMOHHOTO JIPY’KECTBO, Ca JUKBHUJIHU MHCTPYMEHTM Ha IapuU4HMs Ia3ap, KOUTO
MoraT Ja ObAaT NpoJaZeHU NPU OTPAaHUYEHHU Pa3XOJU U B AJCKBAaTHO KPaThbK BPEMEBU
NepUoj MNpeABuA 3aAbDKEHUETO HAa WHBECTULIMOHHOTO JpPYXKECTBO II0 HCKaHE Ha
aKIMOHEPUTE U NPUTEKATEINTE HA IAJI0BE 1A U3KyIyBaT 00OpaTHO aKIUHUTE U JIIOBETE CH.

WHcTpyMeHTUTE Ha Mapu4HMs [a3ap, B KOMUTO MOXE Jla HMHBECTHpA
MHBECTULMOHHOTO JIPY>KECTBO, Ca CbC CTOMHOCT, KOSITO MOe J1a ObJie TOUHO OINpeseeHa
II0 BCSIKO BpEME, aKoO 3a TSAX Ca HAJIULE TOYHM M HAIEKIAHHU CUCTEMM 3a OLICHKA, KOUTO
OTrOBapsT Ha CJIEIHUTE N3UCKBAHU:

1. mo3BOIABAT HA MHBECTUIMOHHOTO APYXECTBO J1a M3UUCIISIBA HETHATa CTOMHOCT
Ha aKTHBAa CU B CBOTBETCTBHE CbC CTOMHOCTTA, Ha KOATO HMHCTPYMEHTHT, BKJIIOYEH B
noptdeiina My, MOxe a Oblle pa3sMEHEH Mexay WHGOPMHpAHH M U3PA3HIU ChITIacue
CTpaHM IIPH yCIOBUATA HA OONYaliHA KOHKYPEHLUS;

2. Ga3upar ce Ha MAa3apHU JaHHU WIM HAa MOJENIU 3a OIICHKA, BKIIOUUTEIHO
CHCTEMH, OCHOBaHH Ha AaMOPTU3AL[MOHHN CTOMHOCTH.

3. cuuTa ce, Y€ MHCTPYMEHTUTE Ha MapuyHus naszap mo wi. 195, am. 1, 1. 1 - 3
3IIMHK otroBapsT Ha M3UCKBAaHUATA MO T. 1-5 MO rope, ako HHBECTUIIMOHHOTO JIPY>KECTBO
He pasnojaraT ¢ HHpopMalus, KoATo Ja J0BeJe 10 ApYT U3BOI.

WucTpymenTuTe Ha mapudaus nazap no wi. 195, an. 1, t. 8 3K tpsdBa na ca
CBOOOJHO MPEXBBPIUMH M 32 TAX Ja € HaJIUIE MOAXOAsdla HHPOpMaLs, BKIIOYUTEIHO
nH(popmMalysa, HeoOXoauMa 3a U3BBPIIBAHE HA MOAXOJAIIA OIEHKA Ha KPEIUTHUTE
PHUCKOBE, CBbP3aHH C HHBECTUPAHETO B TSIX.

3a MHCTPYMEHTHUTE Ha MapuuHus mazap no ui. 195, an. 1, 1. 8, Oykeu "6" u "r"
3IITLK, 3a uHCTpyMEHTHUTE Ha MapuyHus nasap mno 4i. 195, an. 1, 1. 8, 6yksa "a" 3IITILK,
KOUTO Ca €MUTUPAHM OT PErHOHAJIHM WM MECTHH opraHu B PenyOnuka bbarapus wim
Apyra JIbpXaBa WiIEHKa WM OT MyOJIMYHAa MEXIyHapoaHa OpraHu3alys, B KOATO YJeHyBa
MIOHE €JHa JAbprKaBa WICHKA, HO KOMTO HE ca FrapaHTUPAHU OT Ibp’KaBa YJEHKa, KaKTO U B
cilydyauTe Ha (peaepanHa JbpikaBa, KOSTO € Abp)kaBa WIEHKA - OT €lIWH OT WICHOBETE Ha
dbenepamHaTa qIbppKkaBa, € HAIUIE IMOAX0AIIaTa HHYOPMAIHsL, aKo:

1. e Hanmuie MHPOpPMAaLKSA 3a EMHCHUATA WIM IporpaMaTa 3a eMUTUpPaHe, KaKTo U 32
IOPUAMYECKOTO U (MHAHCOBOTO CBHCTOSIHME HA EMUTEHTAa IMpeAd EMUTHUPAHETO Ha
MHCTPYMEHTA Ha IapUyYHUs Ma3ap;

2. akTyanu3anus Ha wHpOpManusaTa Mo T. 1 ce W3BBPIIBA HAN-MAJIKO BEAHBK
TOAMILHO U MPH BCAKO 3HAYUMO CHOUTHE;

3. mpoBepka Ha wuH(poOpMamuATa MO T. | Cce W3BBPIIBA OT ITOJXOJISIIA
KBAJTM(HULHUPAHU TPETH CTPAHU, KOUTO HE ca OOEKT HAa MHCTPYKLIMU OT EMUTEHTA;

4. cplecTBYBaT HaJACKIHU CTATUCTUYECKU JAHHU 32 €eMHCHSTA WIK 3a [IporpaMara
Ha eMUTHpAHe.

3a UHCTPYMEHTHUTE Ha MapU4HUs nazap mo wi. 195, an. 1, 1. 8, 6yksa "B" 3IIIIIK e
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HAJIHIIE TOAXOsIIaTa HHpopMaIws, ako:

1. e Hamune wHGOpPMAIUSA 3a €MHCHATAa WM MporpaMara 3a €MUTHpaHE WU 3a
IOPUANYECKOTO U ()MHAHCOBOTO CBHCTOSIHME HA EMUTCHTAa IMpeAd EMUTHUPAHETO Ha
WHCTPYMEHTA Ha TTApUYHUS I1a3ap;

2. akTyanu3anus Ha WHQOpMAaIMsITa C€ M3BBPIIBA MMOHE BEIHBXK TOJUIIHO U TPU
BCSKO 3HAYHMMO CHOUTHE;

3. HAQACKIHU JaHHU 33 €MHUCHUSATA WIH 3a MporpaMmara 3a eMUTHUPAHE WM JIPYTU
JaHHUW, TIO3BOJISBAIM W3BBPIIBAHETO HA IMOAXOJAINA OICHKA HAa KPEIUTHUTE PHUCKOBE,
CBBpP3aHH C MHBECTUPAHETO B TAKMBA HMHCTPYMEHTH.

3a MHCTpYMEHTHUTE Ha MapudyHus mazap mo 4i. 195, am. 1, 1. 8, 6yksa "a" 3IITILK,
pas3nuYHU OT U30pOEHUTE MO-TOpe M U3JajJeHuTe OT EBpomeiickaTta neHTpanHa 0aHka, OT
bearapckata Hapomna OaHKa WM OT IEHTpajdHa OaHKa Ha JApyra JbpKaBa 4YJICHKA,
noaxojsmara nHGopMalus ¢ HHPopMaIusl 3a eMUCHITA WIH Mporpamara 3a eMHUTHPaHEe
WU 32 IOPUIMYECKOTO W (DMHAHCOBOTO CHCTOSHHME HAa €MHUTEHTA MPEAr €MUTHPAHETO Ha
WHCTPYMEHTA OT Mapyu4IHHUS ma3ap.

3a munero mo wi. 195, am. 1, T. 8, O6yksa "B" 3IIIIIIK, koeto cma3Ba mpaBwuia,
0JI0OpEeHN OT CHOTBETHHSI KOMIIETCHTEH OpraH, rapaHTHUpalld, 4€ OTroBaps Ha TOJIKOBA
CTPOTH M3UCKBAHUS, KOJIKOTO Ca U3UCKBAHUATA, OMPEACIICHH OT paBoTO Ha EBponeickus
CHI03, TPsIOBA Ja € HAIUIIEC €HO OT CIECIHUTE YCIOBHSI:

1. na e cbc cemaiMiie B JIbpkKaBa, MNpUHAIEKaNA KbM EBponenckoTo
MKOHOMHYECKO TPOCTPAHCTBO;

2. Ma € ChC cefayMie B JAbpxkaBa - wieH Ha OpraHu3anusara 3a HKOHOMHUYECKO
CHTPYIHUYECTBO U pa3BUTHE, IPUHAJICKAIA KbM [ pymaTta Ha feceTTe;

3. 1a € C MPUCH/ICH KPEUTEH PEUTHHT HE MO-HUCHK OT MHBECTUITMOHECH;

4. ga Oasara Ha 3aQBI00YEHN aHAJIM3HM Ha JIHIIETO MOXKE Aa ObIe JOKa3aHo, 4e
M3UCKBAaHMATA, HA KOUTO TO OTroBaps, ca TOJKOBAa CTPOTH, KOJIKOTO Ca HM3WCKBAHUSATA,
oTpezieNieHu OT MPaBoTO Ha EBponeiickus chio3.

JlpykecTBara 3a cekpoputusanus mo @wi. 195, an. 1, 1. 8, 6yksa "r", mogbOyksa "66"
3IIILK ca opranuzanuu ¢ KOpIopaTuBeH, TPHCTOB WM JTOTOBOPEH XapakTep, yUpeaeHU 3a
LETTUTE HA CEKIOPUTHU3AIUSATA.

Koraro wmHcTpyMenTuTe Ha napuuynus naszap no uin. 195 3IIIIK cwaspxkar
BHEJPCH JEPUBATHBCH WMHCTPYMEHT, 110 OTHOIICHWEC HA BHEJIPCHHUS JICPUBATHBCH
MHCTPYMEHT ce npuiara wi. 1976, an. 2 - 5 3IITLK.

JlepuBatuBHUTE (PUHAHCOBU HMHCTpyMeHTH mo ui. 195, am. 1, 1. 7 3IIILK ca

JIMKBUJIHU, AKO OTTOBAPST HA CIIETHUTE YCIOBHUSA:

1. 6a30BUTE UM aKTHBH C€ ChCTOAT OT €JIMH UJIH MTOBEYe:
a) aktuBW, M30poeHn B wi. 195, am. 1 3IIIILK, Bki. (rHAHCOBM MHCTPYMEHTH, KOUTO
MIPUTEXKABAT €J{Ha UJIHM [TOBEUE XapaKTEPUCTUKU HA TE3U aKTHUBH;
0) JIMXBEHU NPOIICHTH;
B) BaJlyTa WIN BAIyTHU KypCOBE;
) MHAHCOBYU MHJIEKCH;

2. MO3BOJISIBAT MPEXBBPISHETO HA KPEJUTHUS PUCK HAa 0a30BHs aKTHUB HE3aBUCUMO OT
JPYTUTE PUCKOBE, CBbP3aHU C AKTHBA;

3. HAMAT 3a Pe3yATaT AOCTABSIHETO WM MPEXBBPIISIHETO, BKIOUUTEIHO Ype3 MapuyHO
TJIaliaHe Ha aKTUBU, Pa3IudHH OT Te3u B wi. 195, an. 1 u 2 3IIIILK;

4. puckoBeTe, KOUTO HOCAT, ca SICHO WACHTU(QHULIMPAHU OT IMpaBUiaTa 3a yrpaBlieHUE
Ha pUCKAa HA WHBECTULMOHHOTO JPY’KECTBO, KAKTO M OT MEXAHM3MHUTE 3a BBTPELICH
KOHTPOJI B CJIy4auTe Ha PUCK OT aCUMETpHsl Ha MH(POpMALMATA MEXAY UHBECTULIMOHHOTO
Ipy’KEeCTBO, OT €JHa CTpaHa, M HacpellHaTta CTpaHa [0 JEepUBAaTUBEH (UHAHCOB
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WHCTPYMEHT 3a MPEXBBPISTHE Ha KPEAUTEH PUCK, OT Jpyra, MPOU3THYAIl OT MOTCHIIUAICH
JOCTBII HA HACpellHaTa CTPaHa JIO BBTPEIHA HWH(OPMAIHMS OTHOCHO MPEANPHUATHSATA,
YUUTO aKTUBU ca 0a30BU 3a JIEPUBATHBHHS (PUHAHCOB MHCTPYMEHT 3a MPEXBBPIISIHE HA
KPEAUTEH PHCK.

JlepuBaTuBHUTE ()MHAHCOBHM WHCTPYMEHTH mo ui. 195, am. 1, 1. 7, OykBa "O",
moabyksa "66" 3IIIIIK morar na ObaaT mpomaaeHH, JUKBUIWPAHU WU 3aKPUTH Upe3
ojceroBa crenka IO CHOpaBeAJMBa CTOWHOCT, aKO Morar JAa ObJaT MpOoJaJCHH,
JUKBHJIUPAHA WJIH 3aKpUTH 4pe3 OPCeToBa CJAENKa Ha Cyma, 3a KOSTO JICPUBATHBHHUAT
(MHAHCOB MHCTPYMEHT MOXeE Ja ObJe pa3MEHEH, a 3aIbJDKEHHETO MO HEro IMoraceHo
Mexay Jgo0pe WHGOPMUpAHM M W3pa3swiiM ChIVIACHE CTPaHM B CJCNIKa, CKJIIOYCHA B
YCIIOBUATA HA O0MYaliHa KOHKYPEHIIUS.

JepuBatuBHUTE (UHAHCOBH HMHCTpyMEHTH mo wi. 195, am. 1, 1. 7, OykBa "0",
nonOykBa "06" 3IIIIK morar na ce omeHsBaT mo oOHIO - MPHETH M TMOAJESKAIIU Ha
IIPOBEpPKa METOJIH, AKO MOXKE JIa UM OBbJIe aJIeHa OIICHKA OT MHBECTHIIMOHHOTO JIPYKECTBO,
CHOTBETCTBAIlIA Ha CIIpPaBEAUBaTa CTOMHOCT, KOSATO HE ce Oasmpa caMO Ha Ma3apHU
KOTHUPOBKH OT HAacpEIlHATa CTpaHa M OTrOBaps Ha CJICIHUTE YCIOBHS:

1. 6a3ara 3a oIleHKA € HaJIeXk/IHA, aKTyaHa Ma3apHa IieHa Ha UHCTPYMEHTA, a ako He
¢ HaJMYHA TakaBa IIcHa, 0a3aTa 3a OIICHKA € MOJEJ] 3a OINpejAeiisHe Ha IeHaTa, KOHTO
M3II0JI3BA TIOIXO/ISIIIA OOMIOTPUETA METOIOTOTHS;

2. IpOBepKa Ha OIEHKATa Ce M3BBPIIBA!

a) OT MOAXOASIIAa TpPeTa CTpaHa, HE3aBUCHMMa OT HAcpellHaTa CTpaHa MO CAeNKara ¢
JCpUBATUBHUS (UHAHCOB HWHCTPYMEHT, TBHPI'YBaH Ha HW3BBHOOPCOBH I1a3apH, KOSATO
U3BBPIIBA MPOBEPKHUTE JOCTATHYHO HYECTO H IO HAYMH, KOWTO TO3BOJSIBA HA
WHBECTUITMOHHOTO JPY>KECTBO JIa TPOBEPH KOPEKTHOCTTA HA OLIEHKATA; WK

0) OT OoTHeNn B MHBECTHIIMOHHOTO APY>KECTBO, KOMTO pasmoliara ¢ HEOOXOANMHTE 32 TOBA
YOBEIIKHA U TEXHUICCKU PECYPCH U € He3aBUCUM OT OTJICJIa, KOMTO yIpaBiisiBa akTHBUTE.

NHBECTUITMOHHOTO JAPYKECTBO M JOTOBOPHUAT (DOHJ MOTaT Ja WHBECTUpPAT B
JepUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH ¢ 0a30B akTUB (PMHAHCOBU WMHACKCHU MO 4. 195,
am. 1, . 7, 6yksa "a" 3IIIIK, ako ¢uHAHCOBUTE WHICKCU OTTOBAPAT HA CIICIHHUTE
yCIIOBUSI:

1. mocTaTbuHO AMBEpPCUPULIUPAHU Ca!

a) UHACKCHT € ChCTaBEH MO TaKbB HAYWH, Y€ ABM)KCHHETO Ha II€HATa U aKTUBHOCTTA Ha
THPTOBUSITA C €IMH KOMIIOHEHT OT MHIEKCA HE BIUSSAT 3HAUUTEITHO HA 1IeJIUS UH]IEKC;

0) B ciayuail ye MHACKCHT € ChCTaBeH OT akTuBU mo wi. 195, an. 1 3IIILIK, neroBusr
ChCTaB € JUBEpPCU(UIIMPAH MMOHE KOJIKOTO ChCTaBa HAa MHACKCUTE, TPU3HATH OT 3aMECTHHK-
npenaceaaTens, pbKoBoAeIl yrnpasieHue "Haa3zop Ha MHBECTUIIMOHHATA IeHHOCT", HApUYaH
MO-HATaThK "3aMECTHUK-TIpeaceaTes "

B) B cioyuyail ue MHAEKCHT € ChCTaBeH OT aKTHUBM, Pa3NWYHH OT Te3u mo ui. 195, am.
I3IITLK, HEroBHAT ChcTaB € AMBEPCH(HIMPAH MO HAYUH, SKBUBAJICHTEH Ha TO3U HA
WHACKCUTE, IPU3HATH OT 3aMECTHHUK-TIPeICeAaTEeNs;

2. MpeACTaBIIABAT aJeKBaTeH OCHUMApK (OOIIONMPHUET €TajoH) 3a IMasapa, 3a KOHTO

Ce OTHACHT:

a) MHACKCHT U3MEpBa MPEACTaBUTEIHA TPYyTa aKTUBH I10 TTOAXO/ISII HAYWH;

0) MHIEKCHT ce Impepasmiekaa U 6amaHcupa MePUOJUIHO CHIIACHO MyOINYHO OMOBECTEHU
KPUTEPHUH C TIeJT JIa TPOIBIIKH J1a OTpa3siBa aieKBaTHO Ia3apa;

B) aKTHUBUTE, OT KOUTO € ChCTaBEH MHACKCHT, Ca JOCTATHUHO JTMKBUIHHU, KOETO TO3BOJISBA
Ha MOTPEOUTETUTE /1a BH3IIPOU3BEKIAT MHACKCA, aKO € HE0OX0AMMO;

3. myOIMKyBaHU ca MO MOAXOASI HAUHH:

a) MpoLechT Ha MyOJIMKyBaHE € Ha OCHOBaTa Ha HAJAEKIHHU MpOLEIypH 3a ChOMpaHEe Ha
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OCHUTEC, HU3YUCIABAHEC M IIOCICABAIIO HYGHI/IKYBaHe Ha CTOHHOCTTAa Ha HHACKCA,
BKJTIOYHMTEITHO MPOLIEAYPH 32 OlIEHKa Ha KOMIIOHEHTHTE, KOUTO HAMAT Ma3apHa IIeHa;

0) CBOEBpPEMEHHO ce MpeaocTaBsi MoaApoOHa WH(GOpPMAILUS OTHOCHO METOJOJIOTHATA 32
W3YHCISIBAHE HAa WHICKCA, METOJOJOTHHTE 3a OallaHCHMpaHe Ha WHJAEKCA, MPOMEHH Ha
HHJACKCA WM HAJIWYUCTO HA OINCpAaTUBHU 3aTpyAHCHUA IIPU MIPEAOCTAaBAHCTO Ha
HaBpEMEHHA U TOYHA HHPOPMAIIHSI.

CrpykTypata Ha aKkTHBUTE WM IACUBUTE HA HWHBECTULHOHHOTO JAPYXKECTBO OT
OTBOPEH THUII TPSIOBA Ja OTTOBAPS U HA CIICTHUTE U3UCKBAHUS:
1. He mo-manko ot 70 Ha cTO OT MHBECTHLHMHUTE B akTuUBH 10 wi. 195, an. 1 3IIIIK
TpsOBa 1a ObJAT B aKTHBH C Mla3apHa IICHA;
2. He mo-Maiko oT 10 Ha CTO OT aKTMBUTE HAa MHBECTUIIMOHHOTO APYKECTBO TpsiOBa
Jla ca Mapu4yHU CPEJCTBA, IIEHHU KHIKA, MHCTPYMEHTU Ha MapUYHUs Tazap WA JIpYyru
IIJIATEKHU CPEJICTBA, KAKTO CIIEJBA:
a) IIEHHU KHWKa ¥ UHCTPYMEHTH Ha MapuYHUs Mazap, eMUTUpaHu oT PemyOmuka boarapus;
0) IIEHHU KHI)KAa W WMHCTPYMEHTH Ha mapudHus mazap, emutupanu ot CAIll, Kanana,
SAnonus, IlIBennapus, abp)kaBa - 4WieHKa Ha EBpONENCKHUs CbO3, WIM Apyra IbpKaBa,
KOATO IPUHAIEKU KbM EBpONENCKOTO MKOHOMUYECKO IPOCTPAHCTBO;
B) apUyYHU CpeACTBa BbB BanyTa Ha BemuxoOpuranus, CAILl, [lIBelinapus, Snonus u B
€BpO.
[TapuunuTe cpelncTBa Ha WHBECTHIIMOHHOTO IPYXKECTBO HE MoraT jJa ObJaT mo-
MaJIKO OT 5 Ha CTO OT aKTUBHTE HA PYKECTBOTO.

2.2. PuckoB npo¢u Ha UHBECTULMOHHOTO JAPY/KECTBO

NI “3naren neB” e IpyKECTBO, KOETO MHBECTHpPA B OanmaHcupaH nopTdeiin (cnopen
kinacudukanusta Ha Wiesenberger). CTpeMeXbT € Ja ¢€ MUHUMH3UPa WHBECTUIIMOHHUS
PUCK KaTO CBUIEBPEMEHHO CE€ H3IMOJI3BAaT BB3MOXKHOCTHTE 33 yBEIMYAaBaHE Ha TEKYLIUTE
MIPUXO/IY U 32 IBJIITOCPOUEH PACTEX Ha KanuTasia. ToBa ce OChILIECTBSIBA UPE3 UHBECTHPAHE
KaKTO B aKIIMW, Taka ¥ BbB (PMHAHCOBU MHCTPYMEHTH ¢ (uKcUpaH noxoA. VHBecTUIIUUTE
Ha JIPY’KECTBOTO Ca OPUEHTUPAHU MpPEIU BCUYKO KbM OBJIrapcKus KamuTaJloB maszap. 3a
L[eIUTe Ha Mo-100paTta quBepcuduKanus Ha moprdeiia e Bb3MOXKHO OrpaHUYeHA 4acT OT
aKTUBUTE Ha JApyxecTBoTo (I0 15%) ma Obpae HMHBECTHpaHAa Ha MEXIyHApOJHUTE
KaluTajIoBH Ma3apHu.

3a ga ce H3MOI3BaT BB3MOXKHOCTUTE 3a PACTEX Ha KamuTajga, JpPYKECTBOTO
uHBecTupa 25-65% OT akTUBUTE CH B aKIMU Ha OBIATapcKu eMHUTEeHTH. ToBa e W Haii-
puckoBaTta d4act OT mopTdeina. Ts Hocm oOmMs mTaszapeH pPHCK, CHOTBETCTBAIl HA
CbCTOSSHUETO Ha OBIrapCcKus KamuTaloB Mas3ap, KAaKTO U CHeHuUYHHS PUCK Ha
KOHKpETHUTE eMUTEeHTU. LleHnTe Ha akuuuTe MoraT Jja ce MPOMEHAT KaTo CIEACTBHE OT
MPOMEHSIIN C€ TEHJICHIMM B MKOHOMHKATa, B OTAEIHH OTPAciM WIW B JIEHHOCTTA H
pe3yNTaTuTe Ha eMUTEHTUTE. TakuBa MPOMEHH BOST 70 KOJIEOaHUsI B CTOMHOCTTA HA Ta3H
gacT oT nopTdeiiina Ha APY>KECTBOTO M C TOBAa MOPAXAAT PUCK 3a KOeOaHUs B LIEHUTE Ha
aKLMUTE Ha IPYKECTBOTO.

3a ma ce ce H3MON3BAT BB3MOKHOCTUTE 3a TEKYIIM TOXOMU, IPYKECTBOTO
uHBeCTHpa 70 65% OT aKTUBHUTE CU B OOLIMHCKH, KOPIIOPATUBHU U UTIOTCYHH OOJIUTAIUU.
Ta3u vact ot moprdeiina Ha APYKECTBOTO HOCH 3HAYUTETHO MO-MaNbK PHUCK MOpaau
€CTEeCTBOTO Ha T3 KHIDKA M (PUKCUpaHUS JT0XOJ, KOWUTO OCUTYpsIBaT. TUMHYHUTE PUCKOBE
3a TO3W Kiac (UHAHCOBU HWHCTPYMEHTH cCa IUXBEHHST PUCK U KPEAUTHUST PUCK.
JIuxBeHMAT pHUCK ce Mopaxaa OT Bb3MOXKHOCTTA LIEHUTE HA OONMraluuTe Ja ce MPOMEHST
Mopajy MpOMsHA HAa JTUXBEHHUTE PABHUILA, & KPEIUTHUAT PUCK C€ TIOpaXKIa OT BB3MOKHHU
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U3MEHEHHS BBB KallallUTeTa Ha EMHUTEHTUTE Ja IoracsiBaT 3aJb/DKEHHUSITAa CH 11O
W30aICHUTE OOJIUTaIii.

Hpyra yact ot noprdeitna Ha apyxecTtBoTo 6-12% ce MHBecTHpa B Ibp)KaBHU
LICHHU KHMXKa. Te ocurypsBaT TeKyLIM JOXOJH MPH Bb3MOXKHO MMHHUMAJIHUSA 3a CTpaHara
PHCK U IO TO3HM HAYMH ce OalaHCHpa MOo-pUCKOBATa YacT Ha mopTdeiina.

JpyxecTBOTO HEe € OOBBP3aHO C OIpeleNeHa CEKTOPHAa WM pPEerdoHalHa
MHBECTUIMOHHA TOJUTUKA. M300pbT Ha IIEHHM KHW)KA 32 MHBECTHpPAHE CE M3BBHPILIBA C
oIJieJi Ha HaMHUpaHe Ha HaH-OJaronpUATHUTE WHBECTULMOHHHU AJTEPHATHUBU H3MEXKIY
MHOXECTBOTO Ha BCHYKHM BB3MOXKHH, 0€3 Te Ja ca 3aJbJDKUTEIHO CBBP3aHU C
IIPEBAPUTEIIHO ONPEIEICHN PErMOHH, CEKTOPH WM UHAYCTPHUH.

OT QopmanHO-aHATUTUYHA [JIEHA TOYKA PUCKBT, CBBP3aH C HUHBECTUPAHE B aKIUH
Ha JpY’KECTBOTO, MOXKE J1a ObJe U3MEPEH Upe3 ONPEJENIEHN CTATUCTHUYECKH IOKa3aTelH,
KaTo Hail-yecTo 3a Ta3M LIEJl CE U3M0JI3Ba CTAaHAAPTHOTO OTKJIOHEHHE Ha Bb3BPBIIAEMOCTTA.
Bb3 ocHOBa Ha JaHHU 3a IIEHUTE Ha aKUUHUTE Ha JIPYKECTBOTO NPHU THProBUATAa MM Ha
bB®b-Codust ca HampaBeHHM HW3YUCIEHHS 3a TO3M T[IOKa3aTesll IO OTHOIICHHWE Ha
CpeAHOJHEBHATa Bb3BpbIIaeMocT. [lomyueHuAT pe3ynaTar € cTaHAapTHO OTKJIOHEHHE OT
0.83%.CnenBa na ce uMa IpeiBU, Y€ CTOMHOCTTA Ha TO3M MoKa3artel ce otHacs 3a 2007 r.
U TOH MOKE 1a ce MMPOMEHS 3a CIIe/IBalH EPUOIH.

2.3. IIpaBuia 3a OeHKA HA AKTUBUTE

[IpaBuiara 3a onieHKa Ha aKTUBHUTE BKJIIOYBAT OCHOBHO MPHUHIIUIIUTE U METOIUTE 3a
OLICHKAa Ha aKTHBHUTE U NACUBUTE, IIOCOUYEHU M3UEPNATEIHO I0-10JIy, KAKTO U CHUCTEMA 32
OpraHu3anus Ha Ta3W JEWHOCT, pa3paboTeHa MOAPOOHO B OJ0OpEHHUTE OT 3aMECTHHK-
npencenarens Ha KOH npasuna u ce ocHoBaBa Ha YcTaBa Ha ApPYKECTBOTO M CBBP3aHUTE
C IeHOCTTa My HOPMAaTUBHH aKTOBE.

OCHOBHM NPUHIUIU NP oueHKA HA akTuBUTe HA U] “3iaten neB” A/l ca:

Ouenkara Ha akthBM Ha MJI, Hapuyana mo-HaTaThK 'moOcieaBaiia OLEHKA", ce
M3BBPIIBA 32 BCEKU aKTHB, BKIIOUMTEIHO U 32 MbPBOHAYATHO MPU3HATUTE KbM JlaTaTa Ha
OllEHKAaTa.

HpI/I IIbPBOHAYAJIHO HpI/II[O6I/IBaHC (HpI/I3HaBaHC) Ha aKTHB - IIO I€HAa Ha HCTOBOTO
HpI/IIlO6I/IBaHe, BKJIIFOYBalla U pa3xoJuTe 110 CACIIKaTa.

HpI/I nocjeaBaiio OUCHABAHC HA AKTHUB - 110 CbOTBCTHHUA PC U HAYUH, OIIPCACIICH B
HACTOAIIUTE IIpaBrJIa.

MeToau 3a oueHka Ha akTuBuTe HA UJI “3naren jgeB” AJl:

B croiiHOCTTa Ha AaKTHUBUTE C€ BKJIOYBA CTOMHOCTTA HAa BCEKU €IUH OT
MIPUTEKABAHUTE OT KOJIEKTMBHATA WHBECTUIIMOHHA CXEMa aKTHUBH IO OajaHca KbM JaTara
Ha M3TOTBSHETO Ha OIlCHKaTa. TsAXHATa CTOMHOCT C€ M3YHMCIIABA, KaKTO CJCIBa:

1. TlocnenBamia oleHKA HA NEHHHW KHHMKA M MHCTPYMEHTH HA NMAPUYHMSA Ma3ap,
emuTupanu or Penybauka bbirapusi B cTpaHaTa, ce U3BHPIIBA BbH3 OCHOBAa Ha
CpeIHOApUTMETHYHA OT IIeHHTe "KymyBa' 3a TeKymus paboTeH JeH, OOSIBEHHW OT HE IO-
MaJIKO OT JIBaMa MIbPBUYHU AWIBPU HA AbPKaBHU LIEHHU KHUXKA.

1.1. B cnyuaii, ye nieHara e U34MciIeHa Ha OCHOBATa Ha MpPEICTaBeHU OPYTHU LIEHU OT
I'BPBUYHUTE JUIBPH, TS CE€ W3IMOJ3Ba MPSKO 3a mpeoleHka. [Ipu ycioBue, ye 1eHaTa e
YliCTa, HA OCHOBAaTa Ha JUXBEHUTE XapaKTEPUCTUKHU IO MEPUOJUYHOCT W pPaBHHUIIE HA
JTUXBEHHUTE KYTMOHHU, TS ce mpeoOpa3yBa B OpyTHA U CIIe]] TOBA CE M3MOJ3Ba 3a MPEOLICHKA.
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2. Ilpy HEBB3MOKHOCT /1a CE IPUJIOKU T. 1. c€ M3MO0I3Ba METOABT HA TUCKOHTHUPAHUTE
napu4yHyu norouu. KaTo ocHOBa 3a M3UMCIIEHUATA C€ M3MOJI3BAT LIEHUTE Ha IMOCIECAHUTE
U3JIaJICHM EMUCUM ChC CHOTBETEH MATYpPUTET, KOUTO II'BPBUUHUTE AWIBPU Ca 3a0bIIKECHU
1a KoTupaT. Te3n Hall-HOBU €MHMCHHU ChC ChOTBETEH MATYypUTET MO-HATAThK Ca HAPUYAHU 32
KpaTKoCT “OCHOBHHM emucun”’. Emucusrta, uuaro neHa TpsOBa aa Obae olpeneseHa ce
Hapu4aHa “TbpceHa EMUCHS .

3a 1enTa Ha U3YUCIICHUATA LIEHUTE HA OCHOBHUTE EMHUCHUHU C€ M3UYUCIISIBAT 110 Pesla Ha T.

2.1. U3uucnenuero Ha HOCHUTC Ha CBOTBCTHUTC CMUCHUU YPE3 MCTOAA Ha JIMHEHA
MHTEPIIONAlKs TPEMHUHABA MPE3 CIETHUTE €TaIlu:

a) Ha ocHOoBaTa Ha OCpelHEHU IIEHM HA OCHOBHUTE e€MUCHH ce (opMHUpa KpHuBa Ha
710X0/1a;

0) B 3aBuUCHMMOCT OT OCTaTHYHHSI CPOK /IO TaJIeKa Ha ThPCEHATA EMUCHS CE OMpPEIeIs
MECTOIOJIOKEHUETO W CIpSIMO Hal-OJIM3KaTa Mmpeaxoskaalia U Hail-OJu3KaTa ciieiaiia 1mo
CPOK OCHOBHU €MUCHH;

B) Ompenens ce pasnukarta (B JHH) MEXAY CpOKa JI0 Tajexa Ha JBETe OCHOBHU
€MHUCHH, KAKTO U pa3JIuKaTa B JJOXO0JIa UM JI0 MaJIexka;

r) W3uucnaBa ce MHOXKHTEN, KaTo pasziuKaTa B JOXOJa /10 Majexa ce pasfeis Ha
pasnuKaTa B JIHUTE JI0 Ta/Iexka;

n) Ompenenss ce pa3iukaTa B JHUTE [0 TMajJeka Ha TbhpceHaTa €MHCHATa U
MPEeIX0XKIaIaTa s OCHOBHA €MHCHS,

e) [Tomydenara pasznuka ce yMHOXKaBa ¢ MHOKUTEISI OT MPeaXoqHaTa CThIIKa, 3a J1a ce
W3YHUCITH pa3jifKaTa B I0X0/a J0 Majeka Ha ThpCceHaTa U OCHOBHATA EMHCHS,

k) JloxonbT N0 majgeka Ha ThpceHaTa €MHUCHUsSl Ce IOIy4yaBa, KaTo H3YHCIIEHaTa B
npeaxoagHara CThIIKa pa3jinka B JOXOAUTC CC ,Z[O63_BI/I KbM O0XOJHOCTTa Ha OCHOBHATA
eMUCHSI, TPEAXO0’KIallla ThpCeHaTa;

3) Ha ocHOBaTa Ha mony4eHus JOXOJ A0 Majeka Ha ThpPCeHaTa eMHCHs CE€ U3YUCISIBA
OpyTHaTa ¥ 1ieHa, Ype3 U3MOI3BaHe Ha clieHara Gopmya:

u C/n F
P= A A
; (1 + r/n)t—Hw + (1 + r/n)t—Hw

Konero:

P — nenara Ha 1ieHHaTa KHUTa

F — rmaBHMIlaTa HA [IEHHATA KHUTA

C — roIuUIHUAT KYTIOH Ha 00IUranusTa

n — Opoi TMXBECHM ILIAIIAHUS 33 TOJUHA

N — 0611 6poit Ha TMXBEHUTE TUTALIAHUS

I — MPOIICHT Ha IUCKOHTHpPaHE (paBeH Ha JOX0Ja JI0 Ma/iexka)
1 — TIOpeJieH HOMep Ha JIMXBEHOTO TUTAIaHe

OHU 00 Ced8AUOMO TUXBECHO NAAUIAHE

- 00wy 6potl OHU MedHcOY 08¢ TUXBeHU NAAUWAHUS

2.2 W3uncnenara no ¢opmynara neHa e OpyTHa M ce H3ION3Ba NPSKO 3a IOCIEABaIla
IIPEOLIEHKa Ha ChOTBETHATA JBJT0BA LICHHA KHUTA.
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3. IlocnenBamia oneHka Ha u3fajaeHuTe or Penybauka Buiarapusi ieHHH KHHMKa H
HHCTPYMEHTH HA NAPUYHHA 1a3ap B 4YkOMHA, KAKTO M M3IaJeHUTe OT JApyra
AbpxkaBa wieHka Ha EC neHHM KHM:KA W MHCTPYMEHTH HAa NAPWYHUS 1a3ap ce
U3BBPIIIBA:

a) mo ueHa "KymyBa' NpM 3aTBapsHE Ha Ma3apa B JIEHS Ha OlleHKaTa, oO0sBEHa B
€JIEKTPOHHA CHCTEMA 3a [IeHOBa HH(OpMaLs;

0) B cimydail 4e ma3apbT HA IIEHHU KHIDKAa He € 3aTBopwi Ao 15,00 4. B neHs Ha
OIICHKaTa - Mo IeHa "KymyBa" TpH 3aTBapsHE Ha Ta3apa 3a IMOCJIeIHHs padOTEeH JeH,
00siBE€HA B €JIEKTPOHHA CHCTEMa 3a [IEHOBA MH(OpMaIus;

B) B Clly4yail 4ye 4Yy>KJIECTpaHHUST Na3zap Ha LEHHU KHWXKa He padoTu B JACHS Ha
OLIEHKaTa - Mo IleHa "KymyBa' MpH 3aTBapsHE Ha Iaszapa 3a IMOCIeAHUs pabOTeH JIEH,
o0siBEHA B €JICKTPOHHA CHCTEMa 3a IIeHOBA HH(OpMAITHsI.

T) B ClIyuai, ue IieHaTa € U3YMCIICHa HAa OCHOBAaTa Ha T. a) — B) € OpyTHa, TS Ce M3IM0JI3Ba
npsiko 3a mpeolleHka. Ilpu ycrioBue, ye IeHaTa € YUCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTePUCTUKH TI0 NMEPUOJAUYHOCT ¥ PABHUIIE HA JIUXBEHUTE KYMOHH, T ce MpeodpazyBa
B OpyTHa U cjie/1 TOBa ce M3IO0JI3Ba 3a MPEOIEHKA.

n) Ilpy HEBB3MOXKHOCT Ja c€ MPUIOkKAT TOPEONMCAHUTE HAUYMHU 3a OLIEHKa Ce
M3M0JI3BaT MpaBujaTa oT T. 2.

4. TlocimenBamia oOmMEHKA HA OBLJrapcKHM M YYKIECTPAaHHM AaAKIMH W IpaBa,
JOIYCHATH 10 MJIM THPI'YBaHM Ha pervaupas nasap B Penyoauka bbiarapus, KakTo "
OLJArapcKH aKIMH M IpPaBa, JONYCHATH J0 WJIH TLPIYBAaHHM HA peryJupaH masap B
AbPKABU YJIE€HKH, CE€ U3BBPILIBA:

4.1. mo cpegHOMpeTEeryieHaTa 1IeHa Ha CKIIOUCHUTE C TSAX CIECIKU 33 TeKYIIUs paboTeH
JIeH, 00sIBEHA Ype3 CHCTEMa 3a ThPrOBUS WM, aKO 00EMBT Ha CKIIOYCHHUTE C TAX CIIEIKH 32
JeHs e He mo-MalteK oT 0,02 Ha ¢TO OT o0eMa Ha ChOTBETHATA EMHUCH.

4.2. ako He MOXe Ja ce Oompeaenu ILieHa mo mnoAarouka 4.1., 1meHata Ha akUUUTE,
CHOTBETHO Ha MpaBaTa, C€ OMpeeNsl KaTo CPEeIHOAPUTMETHYHA Ha Hal-BHCOKaTa IIeHA
"kymyBa" OT MOPBUYKHUTE, BATUAHM KbM MOMEHTA Ha 3aTBapsHE Ha peryJupaHus maszap B
TeKyIIUs J€H, U CPEIHOMpETerjieHaTa IIeHa Ha CKIIOYEHUTE ChC CHOTBETHUTE ILICHHH
KHIDKA CHENKH 3a Chius JeH. LleHara ce ompezens mo TO3HW pej camo B ciyuai, 4e uma
CKJIFOUCHHU CJIEJIKU U TIOIa/ICHH MMOPBUKH C IIeHa "KyIyBa'".

4.3. ako He MOXe Ja ce MPHWIOXKHU MOATOYKA 4.2., I[eHaTa Ha aKLUUTE, ChOTBETHO Ha
rpaBaTa € CpeIHOIpETErJieHaTa IeHa Ha CKIIIOYEHUTE C TAX CIEJKU 3a Hal-OJU3Kus JIeH
npe3 nociennus 30-IHEBEH MEpHoj KbM JaTaTa Ha OLEHKATa, 32 KOWTO MMa CKIIOYCHH
caenku. B cimydail, ue B npeaxoanus 30-AHEBEH NEpHUOJ € M3BBPIIBAHO yBEIMUYEHUE HA
KamuTajga Wi pa3fefissHe Ha aKIUUTe Ha €MHUTEHTa WIH € OOSBEHO H3IIAIllaHeTO Ha
TUBUJICHT, CpPEIHOIPETErIeHaTa [[EHa T[I0 U3pEYEHHUE IMBPBO CE KOPHUTHUpPA ChC
CHOTHOIIIEHUETO Ha YBEJIMYEHHE Ha KalHTajda, CbOTBETHO HA pasleiisiHe Ha aKIUUTE WU
pa3Mepa Ha JUBUACHTA, aKO Hal-Onn3kus AeH npe3 nocienHus 30-IHEBEH Nepuoj KbM
JaTaTa Ha OIICHKAaTa, 3a KOWTO HMMa CKIIOUYEHU CAENKU € Tpead ACHs, CIea KOWTO
MPUTESKATEIIUTE HA aKIMM HAMAT MPaBO Jla ydacTBaT B YBEJIWYCHUETO Ha KalHTala,
CHOTBETHO JICHS Ha pa3JesHETO WM JeHS, OT KOMTO MpUTeX)aTeluTe Ha aKIMH HIMaT
MpaBo Ha IUBHIACHT. 4.4. B cilydail 4e peryJMpaHusT Ta3zap HE € 3aTBOpWI a0 15 4.,
MocleiBallaTa OleHKa ce U3BbPIIIBA 110 CIICTHUS HAUYWH:

a) 1O TMOCJIe/IHA [IEHA Ha CKIII0YEHA C TAX CHEJNKA 32 MPEAXOAHUS pabOTeH JICH;

0) ako He MOXe Ja ce MpujIoXku OykBa "a", mocneaBaliara OlEHKa Ce M3BBPIIBA IO
nociiefHa 1eHa "KymyBa'" 3a IpeaxoaHusi paboTeH JIEH.
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5. IIpu_HeBB3MOKHOCT JIA Ce MPHJI0KAT HAUYNMHHUTE 32 OIlEHKA HA AKIHUM 10 T. 4.
KAaKTO0 M 32 AKIMUTE, KOUTO HE€ C€ ThPIryBaT Ha PCEryJUPaHMU Ia3apu, rocjacaBamiara
OLICHKA CC U3BBPIIBA YPEC3 IMOCICAOBATCIIHOTO pHUJIarane Ha CJICHUTC MCTOAU:

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

- MCTOA Ha HCTHATAa OanaHCcOBa CTOMHOCT Ha aKTHMBUTE U

- MCTOA Ha JUCKOHTUPAHUTE HETHU IMMAPUYIHH ITOTOILH.

Te3u MmeToau ce npuiaaraTt B IMOCJICAOBATCIIHOCTTA, B KOATO €Ca ONMCAHHU IMO-A0Jy, IIpH
YCIOBHE, Y€ ITOCOYCHUAT HA IIBPBO MACTO METOJ HC MOXKE a 6’[),[[6 H3II0JI3BAaH.

5.1. MeTonbT Ha CHOTHOIICHHUETO 1IeHA — TMevanfa Ha APYKECTBO aHAJIOT CE€ ChCTOM B:

a) U3umcnsBaHe CTOMHOCTTa Ha aKIUUTE HA OIEHIBAHOTO JPYXXECTBO dpe3
YMHO’KaBaHE Ha Heropara reyayida Ha akuus ¢ rnasapeH MHouTen. [la3apHusT MHOKUTEN
M3passBa ChOTHOIICHUETO MEXy IIeHATa Ha JIPY)KECTBO - aHAJIOT, M HEropara revyanda Ha
aKLus.

0) [lewanbara Ha IPY>KECTBO - aHAJIOT, U HA OIEHSIBAHOTO JPY>KECTBO C€ OMpeAeis Ha
0a3ara Ha ()MHAHCOBM OTYETH OOXBAIAIIX HAW-OJU3KUS €THOTOIUIIICH TIEPHOJI, CYUTAH OT
nocienHus myOnrKyBaH ¢puHaHCOB oTdeT. [levanbaTa Ha akuus ce ompeaess KaTo YucTara
neyanba Ha IPyKEeCTBOTO Ce pa3/iesid Ha oOmus Opoi akIuu.

B) MHOXHTENST Ce€ U3UMCIsiBA HAa OCHOBAaTa HA CpPEJHOIpPETErJieHa IleHa Ha
CKJIIOYEHHTE CACIIKH 3a TeKyLIUs padOTEH JIeH C aKLMUTE Ha JPYKECTBOTO - aHAJIOT.

r) MI3TOuHNK Ha MbpBUYHATA WH(GOpPMAIIKS 32 U3BHPIIBAHE HA MOCOYCHUTE H3UHCICHUS
ca CYETOBOJHHUTE OTYETH HA MyONMMYHHTE JpykecTBa oT peructbpa Ha KOH u bOb, nnn
JIOCTOBEPEH M3TOYHHK HAa WH(OPMAIIUS 32 ChOTBETHHUS YUY KICCTPAHEH PEryJIUpaH masap.

1) Hauun 1 kputepuu 3a onpeensHe Ha APYyKeCTBO aHAJIOr:

e JlpyXecTBO — aHajoOrl € TaKOBa JAPY>KECTBO, KOETO OCUTYpsiBa JOCTaThYHO A0Opa
0aza 3a CpaBHEHHE CHPSIMO WHBECTHIIMOHHUTE XapaKTEPUCTUKA Ha OLEHSBAHOTO
TPYKECTBO.

e U300pbT Ha NpyKecTBa aHajO3M, TpsAOBa 1a ObAe 0OOOCHOBAaH uUpe3 CPaBHUTEIICH
aHAJIM3 ¥ OIEHKa Ha TEXHUTE XapaKTePUCTHKU U CTEMEeHTa Ha CXOACTBO C
XapaKTePUCTUKUTE Ha OLICHSIBAHOTO JIPY>KECTBO.

e JIpy)XecTBOTO aHalor ce u30upa CBHIIIACHO IMOCOYCHHUTE KPUTEPUU HUIMEKIY
JpyXKecTBaTa, THPIYBaHM Ha peryJupaH Ta3ap Ha IEHHU KHIKa B Jbp)KaBara IIo
CEe/IAJUIIETO Ha EMUTEHTA.

e Kpurepuunre, Ha KOUTO 3aIBDKUTEIHO TPsIOBA 1a OTTOBapsl APYKECTBOTO — aHAJIOT
ca:

- CexTop OT MKOHOMHKATA, B KOUTO JPYKECTBOTO ONEPUPA;

- CxoHa MpoayKTOBA rama;

- Jla uma myGnukyBaHu (MHAHCOBU OTYETH JIaBallll Bb3MOXKHOCT Ja Obae 0OXBaHAT
HaW-OJMU3KYSI €THOTOIHUIICH TIEPUOT;

- Jla uMa CKIIIOUEHU CHENKHU C aKIUUTE Ha JIPYXKECTBOTO IMpe3 TEeKYIIus paboTeH
TICH.

e Jlpyru KpuTepuu, KOUTO C€ H3IOJI3BAaT MpHU apryMeHTanusATa Ha H300p Ha
JPY’KECTBO — aHAJIOT ca CPAaBHUM OCHOBEH KamHUTall U CXOJHU ()MHAHCOBH MOKA3aTeIH.

5.2. MeToapT Ha HETHaTa OaJlaHCOBA CTOMHOCT HA aKTHBUTE CE ChCTOW B M3YUCIISIBAHE
HA CTOMHOCTTa HAa AaKIMHUTE Ha OLIEHABAHOTO JPY>KECTBO KAaTO COOCTBEHHs KamUTal Ha
JIPY>KeCTBOTO (Bb3 OCHOBA Ha MOCHEAHUS (PMHAHCOB OTUET) CE€ pa3feiu Ha oOmus Opou
aKIMU B OOpBIICHHE.
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KBJIETO: P — cToifHOCTTa HA OOMKHOBEHUTE AKIIMK HA OIEHSIBAHOTO APYKECTBO
A — aKTuBH
L — 3anmninkenus
PS — cToliHOCT Ha NPUBWJIETMPOBAHUTE aKIIUU
N — 0611 Opoif OOMKHOBEHHM aKITMU B 0OpaIieHue

5.3. MeTonbT Ha AUCKOHTUPAHUTE HETHU MMAPUYHU MOTOLM CE U3MOJI3BA 3a ONPEECISHE
HAa CTOMHOCTTa Ha €JHAa OOMKHOBEHA AaKIWs Ha JIPYKECTBOTO, KAaTo CTOWHOCTTAa Ha
KamnuTajla Ha MPUTEKATEIUTe Ha OOMKHOBEHH aKIMH CE pa3zeiii Ha Oposi Ha OOMKHOBEHHUTE
aKIuu B oOpareHue.

CroifHOCTTa Ha KamuTajga Ha MPUTEXKATeIMTe Ha OOMKHOBEHH aKIIMU C€ M3YHCISABA IO
JIBA HAYWHA!

5.3.1. Metonq Ha JWCKOHTHPAHWTE HETHH TAPUYHU TOTOIM 32 OOWKHOBEHHUTE
akimonepu (Free Cash Flows to Equity) - upe3 nucKOHTHpaHe HAa HETHHTE MApUYHU
MOTOIM, KOMTO OCTaBaT 3a AaKLUHWOHEpUTE CJell IMOCPEUIaHeTO Ha BCHUYKU Pa3XxoiH,
(VMHAHCOBH 3aIBKEHUS, HEOOXOIMMHI HHBECTULIMU U TIPOMEHH B 00OPOTHUS KaIllUTAI:

a) Ilpu To3m Meron ce W3MON3BAT HETHUTE MApUYHU TOTOIM, KOMUTO OCTaBaT cClex
MOCPEIIAHETO Ha BCUYKM pPa3XOAW, TOKPUBAHETO Ha (PUHAHCOBUTE 3aIbIKCHHUS
(BKJIIOYMTENTHO TJIABHULIM M JIMXBU 10 JBJITOBE Ha JAPYKECTBOTO), HEOOXOAMMHTE
WHBECTHUIINH U IPOMEHUTE B OOOPOTHHS KAIUTAI.

0) HeTHuTe mapuyHM MOTOIM C€ M3YMCIIABAT, KATO MPOrHO3HATA HETHA Tevanba cies
JTUXBH U JaHBILU BBPXY Mevyandara:

- C€ YBEJIMYM C MPOTHO3HUTE Pa3X0Jy 32 aMOpTHU3aLus,

- ce HaMaJM / yBeu4H ¢ a0COJIOTHATa CTOMHOCT Ha MPOTHO3HATA MPOMSHA B HETHHS
000pOTEH KamuTa,

- C€ YBENWYHM C TMPOTHO3HATAa CTOMHOCT HAa HOB JBJT, KAKTO M MOCTBIUICHHUS OT
W3]IaBAaHETO HAa EMHCHH TPHUBHIJICTHPOBAHU aAKITHH,

- C€ HaMaJIi C IPOTHO3HUTE UHBECTHUIIMH B IBJITOTPANHU aKTHUBH,

- C€ HaMaJIM ¢ IPOTHO3HUTE TOTAIICHHUS IO TIIABHUIINTE HA JBJTa,

- C€ HaMaJIM C IPOTHO3HUTE AUBHUICHTH 32 IPUBUICTUPOBAHH AKITHH.

W3non3ga ce cnenHata Gopmya:

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

KBJETO: FCFE — HeTHU apyyHU MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPU

NI — HeTHa nedanOa

Dep - amoptuzauuu

FCInv — naBecTUIINY B IBITOTPAHU AKTUBU

AWCInv — npoMsiHa B HETHHsI 000POTEH KaIUTal

PP — mioramieHus 110 TJIaBHALN

PD — nuBueHTH 3a IPUBUIIETUPOBAHU aKLIUU

ND — HOB JOBII, KakKTO M MOCTBIUIEHUS OT M3JAaBAHETO HAa EMHCHH
IIPUBWIETMPOBAHU AKIUU

B) [Ipy TO3M MeTOx HETHHTE MapUYHM TIOTOIM CE€ AWCKOHTHpAT C IlieHaTa Ha
(buHaHCHpaHEe ChC COOCTBEH KamHUTall.

r) llenara Ha ¢QuHaHCHMpaHe CBC COOCTBEH KamuTal € H3MCKyeMaTa HopMa Ha
BB3BpALIa€MOCT Ha OOMKHOBEHUTE aKIIMOHEPHU U ce JIehUHUpa 110 CIIETHUTE HAUMHU:
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- ype3 Oe3pUCKOBUS TUXBEH MPOLEHT IJTIOC PUCKOBA IPEMHUSL:
k, = kg, + RP

KBIIETO k. - nenara Ha (pMHAHCHpPAHE CHC COOCTBEH KaIlUTAaJ,
krr — 6€3pUCKOBHS JTMXBEH MPOLEHT,
RP — puckoBa npemus.

- ype3 Merona Ha oreHka Ha kanutaimoBuTe akTuBH (Capital Asset Pricing Model -
CAPM):

k, = ke +(km _kRF)Xﬂ

KBIIETO k. - nenara Ha ()MHAHCHpPAHE CHC COOCTBEH KaIlUTAal,
krr — 6€3pUCKOBHS JTMXBEH MPOLEHT,
(km - krr) — ma3apHaTa pUCKOBa MPEMUSI,
k,, —OuaKkBaHaTa BH3BpAIIAEMOCT Ha Mazapa
S — 6eTa KoeUIIUEeHT.

- 4p€3 MCTOAa HAa AMCKOHTHPAHUTE MMapUiHU IIOTOLH:

D
k, = —L+g,

P

0
KblIeTO k. - IeHaTa Ha (MHAHCHUPAHE ChC COOCTBEH KanuTal,

D; — oyaxkBaHHs clIeABalll TUBHUIECHT 3a €IHa OOMKHOBEHA aKIIHs,
Py — 1iena Ha eqHa oOOMKHOBEHA aKIIM,
g- OYaKBaH TEMII Ha PacTexK.

5.3.2. Metoz Ha qucKoHTHpaHuTe napuyHu norouu 3a ¢upmara (Free Cash Flows to
the Firm) - upe3 muCKOHTMpaHe HA HETHHTE MAPUYHU TIOTOLUM 32 BCHUYKH AKIUOHEPH U
IPYTH WHBECTUTOPH, HAMAJICHW C BCUYKH JBJITOBE Ha KOMIIAaHHMATA M JPYTH B3eMaHHs Ha
WHBECTUTOPHUTE, PA3IMYHHU OT aKIHOHepHuTe. M3MoisBar ce HETHUTE MapUYHU MOTOIH 32
BCHYKU WHBECTUTOPH BBB (pHpMara — MPHUTEKATETN Ha aKIWH, IBIT U NpedepeHInatHn
akiuy. HeTHUTE mapiyHy MOTOIM e M3YMCIISIBAT O JBA HAYHMHA!

a) [Ipy mppBUS HAUYMH HETHUTE MApUYHM MOTOLM CE M3UUCISABAT, KATO MPOTHO3HATA
neyvas0a npeau JIMXBU U ClIe]] JaHbLU BbpXY Mevandara:

- C€ YBEJIMYH C IPOTHO3HUTE Pa3XOIU 32 aMOPTU3aLuUs,

- c€ HaMaJIM ¢ IIPOTHO3HATa MPOMsIHA B HETHUSI 00OPOTEH KamuTal,

- C€ HAMAJIM C TPOTHO3HUTE WHBECTULMU B ABJITOTPAHU aKTHBHU.

W3non3sa ce cneanara hopmya:
FCFF = EBIT x(1-TR)+ Dep — FCInv— AWClInv ,
KbBJIETO: FCFF — HeTHU napu4H# MOTOIM 32 (pupmara
EBIT-neuyan0a npeau JIUXBU U JaHBIH

TR — nanbuHa cTaBKa 3a pupmara
Dep - amoptuzauuu
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FCInv — nHBeCTUIINY B IBITOTPAHU AKTUBHU
AWCInv — npomsiHa B HETHUS 00OPOTEH KaruTajl

0) [Ipu BTOpUSAT MOIXO/T C€ U3MO3Ba clieHaTa Gopmyia:

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

KbJIETO FCFF — neTHu napu4H# MOTOIM 32 (pupmara
FCFE — HeTHU apyu4YHH MOTOLX 32 OOMKHOBEHUTE aKIMOHEPU
Int—pa3xoau 3a JINXBU
TR — nanbpuHa cTaBKa 3a pupmata
PP — mioramieHus 110 TIaBHALN
PD — nuBuaeHTH 3a NIPUBUIIETUPOBAHU AKIIUU
ND — HOB JABAT, KAaKTO W TOCTBIUIEHHS OT MW3AABAaHETO Ha EMHCHUU
MIPUBUJIETUPOBAHU aKIIUU

B) HeTHuTe mapuyHM MOTOIM Ce€ JMCKOHTHpAT ChC CPEIHOIpETErieHaTra IieHa Ha
KaruTalia Ha Jpy>KecTBOTO. [Ipyu onpenensiHeTo Ha OTHOCUTEITHHUTE JISUIOBE HA PA3INIHHUTE
M3TOYHUIIM Ha KAIUTAJ C€ M3MOJI3BAT MAa3apPHUTE UM CTOWHOCTH.

r) CpenHompererieHaTa IleHa Ha KalHTala Ha JPY)KECTBOTO C€ OIpeneNs upes3
cieaHara Gpopmyia:

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

kbsieto:  WACC — cpenHomnpeTeriieHara 1ieHa Ha KanuTana,
k. € eHaTa Ha (PUHAHCUPAHE ChC COOCTBEH KaIMTAall,
kq € 1eHaTa Ha (UHAHCUPAHE C JBIT, IPEIH A3 € OTYETECH NTaHbYHHUS PEeKT
OT Pa3XOJMTE 3a JINXBH,
{ € NaHbYHATA CTaBKa 3a (hupmara,
kys € leHaTa Ha (MHAHCHUPAHE C IPUBHIETUPOBAHU AKLIUH,
E — mazapHara CTOWHOCT Ha aKLIMMTE HA KOMIIAHUATA,
D — na3zapHara CTOMHOCT Ha JbJIra HA KOMITAHUSATA,
PS — mazapHata CTOMHOCT Ha IPUBWJICTUPOBAHUTE AKIIUH HA KOMITAHUSTA.

Koraro mazapHara cTOMHOCT Ha ABITa HE MOXE J1a Oble OmpejelieHa, Ce HM3IMO0JI3Ba
OaylaHcoBaTa My CTOHHOCT.

5.3.3. Bceku eauH OT METOAUTE 3a ONpPEAE/siIHE Ha CTOMHOCTTa HAa AKIMOHEPHUS
KanuTall MOXKeE J1a U3M0JI3Ba €1H OT JBaTa MOJelia Ha JUCKOHTUPaHE:

a) IloctossHeH TeMIT Ha pacTeX, MPU KOWTO Ce€ MpueMa, Y€ PBhCTHT Ha (upmara e
IIOCTOSIHEH U CTAOMIIEH.

®opMynara, KOSTO € U3I0J3Ba €:

FCF,
P = L,
r-g
KBJIETO: Py — HacTosmaTa cToifHOCT Ha CBOOOTHUTE MAPUYHH MTOTOIH;
FCF ¢ umn FCFE mmm FCFF;
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r € CbOTBCTHATA HOPMA HAa TUCKOHTHUPAHC,
g € IOCTOAHHUAT TEMII Ha paCTCXK HAa KOMIIaHUATA.

0) JIByerarieH TeMIl Ha pacTeX, IPU KONTO ce Mpuema, 4e ChIIeCTBYBAT JBa MEepHOJa.
3a mepBUS MEPHUOJ CE€ MPAaBU MPOTHO3A 32 HETHUTE MApUYHHU IMOTOLM 3a BCSAKA TOJIMHA
MOOTAENHO. 3a BTOPUS MEPUOJ ce MpHeMa, Ye HETHUTE NMapUyHHU MOTOLM L€ HApacTBaT C
YCTONYMB TEMI WIH 11[€ OCTaHAT MOCTOSHHHU.

®opMyaTa, KOSITO €€ U3II0JI3Ba, €:

t=
3 n FCF; Pn
PO - f + n
P (1+r) (l+r)
KBJIETO: Py — HacTosmara cToifHOCT Ha CBOOOHHUTE MAPUYHU TTOTOLIH;

FCF; e nnu FCFE nnu FCFF npe3 ronuHa t;

7 € ChOTBETHATA HOpPMA Ha TUCKOHTHUPAHE TIPE3 MIbPBUS NIEPUOI;

P, e croifHocTTa Ha CBOOOJHUTE MAPUYHU TMOTOIM B HAYAIOTO HAa BTOPUS
MepUO/ Ha YCTOWYUB PBCT; Py ce m3uncisBa 1o cienHust HAuuH:

» _ FCF,,

9
Tw = &n

KBbACTO: m € CbOTBETHATa HOpMa Ha AUCKOHTHPAHC IIPE3 IEproaa Ha IMOCTOAHCH
PBCT; gn € NOCTOAHHUAT TCMII Ha PACTCIK HAa KOMIIAHUATA. Koraro ce npucema, 4¢€ 1pe3
BTOpHUA NIEPpHOA HETHUTE MAPUYHHU ITIOTOIH IIC OCTAaHAT MMOCTOSIHHU, TO TOraBa gIl:O.

5.4. Tlocnexmamia OIleHKAa Ha aKIUW, MPUIOOUTH B CIEACTBUE OT YBEJIMYCHHE Ha
KaruTajia CbC Cpe,[[CTBa Ha I[py)KeCTBOTO CMUTCHT UJIN OT pa31[en51He Ha C’bIJ_IeCTByBaH_[I/ITe
aKIIMH, CE W3BBPIIBA KAKTO CJIC/IBA:

a) B ciiygyante Ha npumoOuBaHe Ha (HOBH) aKIMH OT JAaJICHO JPY>KECTBO BCICICTBUE HA
yBEJIMYEHUE Ha KamuTajia ChC CPEICTBA HA JPYKECTBOTO, CE IPU3HABA B3eMaHe OT Jarara,
OT KOSTO TPUTEKATEIUTE HA AaKIWU Ha JPYKECTBOTO HIMAT MPaBO Ha AaKIUU OT
YBEIIMYEHUETO Ha KamuTajga — JaTaTa CJel KOATO CKIIOUYEHHM CIEIKA C aKIHUTEe HE
BB3JICHCTBAT BHPXY MPABOTO 3a MPUAOOMBAHE HA HOBU aKIUH JI0 JaTara Ha PETUCTpUpaHe
Ha YBGJ'II/I‘ICHI/ICTO Ha KalliuTajJia 1 BITMCBAHECTO MY B I[CHO3I/ITapHaTa I/IHCTI/ITYHI/HI.

CroifHOCTTa Ha B3€MaHETO € paBHA Ha MPOU3BEICHUETO OT OpOsi HOBU aKIIMH U [IeHaTa
Ha €JHa HOBA aKIHs.

R=N,xP,

KBJETO R — B3emane,
N, — Opoii HOBH aKIIuH,
P, — 11eHa Ha eHA HOBA aKIUs.

HeHaTa Ha ¢JHA HOBA aKIHd CC MOJIydaBa KaTO IIOCJICAHATA IIEHAa Ha OLUCHKA Ha €IHa

,»CTapa” akuus ObAe pa3zelieHa Ha cyMara OT Oposi HOBU aKIUM, MPUAOOUTH CpeIly €IHa
,»CTapa” akuus u efgHa 1 ,,crapa” akuusl.
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P,
P =0
" (N, +1)

KBJETO P, — 11eHa Ha eIHa HOBA aKIH,
Py —nocnenna nieHa Ha olleHKa Ha €Ha ,,cTapa’ aKiusl,
N, — Opoil HOBY aKIIMU 3a eHA ,,cTapa’ aKIHs.

Ot nmatara Ha BOHCBAaHE HA HOBUTE aKIMH B JICTIO3UTApPHATA MHCTUTYIUS 10 JaTaTra Ha
BBBEXKJAHE 3a THProOBUS Ha peryjupaH Iasap, ce Ipu3HaBaT HOBUTE aKIUHU IO IeHa,
M3YHUCIICHA TI0 clieIHaTa opMyia:

P,
p=—0
" (N, +1)

KBbACTO P, —11eHa Ha egHA HOBA aKIH,
Py — mocnenHa 1ieHa Ha OlleHKa Ha e/IHa ,,cTapa’ aKIus,
N, — Opoiif HOBU aKITUH 3a €JHa ,,cTapa’ aKIusl.

Crnien BbBEXKAaHE 32 THPTOBUS HAa PEryJiMpaH Ma3ap HAa HOBUTE aKIUU, MOCJIEBAIIaTa
UM OIICHKa CE€ M3BBHPIIBA CHITIACHO METOAMTE 3a OIEHKA Ha IICHHH KHI)XA, ThPTyBaHHU Ha
peryiupas nasap.

0) ciydanTe Ha npupoOuMBaHe Ha (HOBM) aKUMHU OT JAJCHO APY>KECTBO B Pe3yiTaT OT
pa3fesHEeTO Ha Beue ChUIECTBYBAILUTE aKIMM (CIUIUT) C€ IPU3HABA B3€MaHE OT JaraTa, OT
KOSITO HOBUTE aKIL[MH Ca BeUYe OTNEJICHU OT CHILECTBYBAIIUTE aKIMU — JaTaTa, Clea KOSITO
CKJIFOUEHH CIEIKU C aKLIUUTE HEe Bb3JEeHCTBAT BHPXY IMPAaBOTO 3a NPUJOOMBAaHE HA HOBUTE
aKIUK JI0 AaTaTa Ha perucTpupaHe Ha HOBUs OpOi akIMK B ICTIO3UTApHATA HHCTUTYLIUS:

CroliHOCTTa Ha B3€MaHETO € PaBHO HA MPOU3BEICHUETO HAa OpOsl HOBM aKIMU U LIeHaTa
Ha €THa HOBA aKIIUs.

Ilenara Ha eHa HOBa aKIUs Cce MOJydyaBa KaToO IOCJIEIHATA LI€Ha Ha OLIEHKa Ha eJHa
,CTapa” akuus ObIe paszjelieHa Ha Opos HOBH aKIUH, MPUAOOUTH Cpelly eaHa ,.crapa’
aKIMsL.

R:NnxPoxL,
N

I

KBJETO R — B3emane,
N, — 6poii HOBH aKIuH,
Py — nocnenaHa 11eHa Ha OlIEHKA Ha €Ha ,,cTapa’ aKI[us,
N, — CbOTHOIIIEHHE Ha CIUIUTA.

Ot JaTtaTa Ha BIIMCBAHC HAa HOBUTC aKIUU B JACTIO3UTApHATA MHCTUTYIHA OO JaTaTa Ha
BBBCIKIAAHC 3a THProOBHUA Ha pPEryjvpaH Iazap, CC IMPU3HABAT HOBHUTC AKIUW 110 IICHA,

HU34YUCJICHA I10 CJIC€aHaTa (l)OpMy.]'IaZ

P=Pyx1/N,
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KBIETO P — niena Ha HOBA aKIH,
Py —niocnenHa 1ieHa Ha OlleHKa Ha €Ha ,,cTapa’ aKiusl,
N, — CbOTHOIIIEHHE HA CIUINTA.

Cnen BBbBEXJAHE 3a THProOBHs Ha PEryJIMpaH Ia3ap Ha HOBUTE aKLUH, MOCJeABalaTa
UM OLEHKA C€ U3BBPIIBA CHITIACHO METOAUTE 3a OLICHKA HA LIEHHHW KHWXXA, ThPryBaHU Ha
peryiupas masap.

5.5. T'opeusbpoenute metoau mo 1.5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha CIpaBeATUBaTA
CTOWHOCT Ha IIEHHUTE KHI)Ka MOTaT Ja ObJaT KOPUTHPAHU C KOSHUIIMEHTH, 00OCHOBaHHU
Ha 0a3aTa Ha JaHHU U OOCTOSITEICTBA, MPEJCTABIISABAIIM CHOTBETHO Pa3KpUTa BBHTPEIIHA
nHpOpMaNKsg O CMHUCHJIAa Ha wWi. 4 OT 3aKOHA CpeIly Ia3apHUTE 3JIOYNMOTPeOu ¢
(MHAHCOBH HHCTPYMEHTH.

6. B cayuauTe Ha mpuAoOOMBaHe HA NMPABA OT AAJCHO APY’KECTBO NPH YBeJIHYeHHE
Ha KANUTAJA Yype3 eMHMCHs HA aKIMM Ce MpH3HaBa B3eMaHe (Ha IpaBa) OT jJaTaTa, OT
KOSITO NPUTEKATENIMTe HAa aKUMU B JAPYKECTBOTO HAMAT MpaBO Ja IOJIydaT TpaBa 3a
3allUCBaHE Ha aKIMU OT YBEJIMYEHMETO Ha KamuTaua (jaraTa, ciell KOSTO CKIHYEHHU
CHIEJIKHM C aKI[MHUTE HE BB3ACUCTBAT BHPXY IMPABOTO 3a MpHUI0OMBaHE Ha IMpaBa), 10 JaraTta
Ha PEerUCTpUpPAHE Ha [IpaBaTa B IENO3UTapHATA HHCTUTYIIHSL.

CroiiHOCTTa Ha B3€MaHETO CE U3UMCIIsIBAa HA OCHOBATA Ha cieqHara popmyJa:

R =NxP

KBJIETO,

Rr — B3emane

N — Opoii mpaBa

Pr — nena na npaso

LIeHaTa Ha IpaBOTO €€ U3YHNCIIsIBA YPE3 CIICAHATA (I)OpMy.]'IaZ

P +P xN,

P =P
N, +1

r

Ksnero:

Pr — nena na npaso

Pl — mena Ha mocye1Ha OIEHKA Ha aknuATa (TIPeIu OTACISHETO Ha IIpaBaTa)
Pi - eMucHOHHA CTOMHOCT Ha HOBUTE aKIIUU

Nr — O6poit akiuu B €IHO TIPABO

Ot nmatata Ha perucrpanus Ha IpaBaTa B JIENO3UTapHATa MHCTUTYIMS, CBIIUTE CE
IIPU3HABAT KaTO aKTHB B MOpTQeiisa 1o 1eHa onpeseneHa no Gopmyiara no-rope.

6.1 IIpu HEBB3MOXKHOCT J1a C€ MPHIJIOKAT HAUMHUTE 32 OLICHKA IO T. 4. MOCeaBaIara
OLICHKa Ha MpaBa C€ U3BbBPIIBA MO LI€HA, MPEJCTaBIsABAIla pa3uKa MEXIy LieHaTa Ha
CBIIECTBYBAIIUTE aKI[MK Ha APYKECTBOTO, OMpEJeicHa CIIOpea M3UCKBAHMSTA Ha T. 4. U
€MHUCHOHHATa CTOMHOCT Ha HOBHUTE aKIMHM OT YBEJIMYEHHMETO HA KaluTajla, YMHOXKEHa IO
CHOTHOIIEHUETO HAa OpOsI aKIIUK B €THO MPaBO.

6.2. Ot parara Ha 3anMCBaHE HA aKLMUTE B PE3YJITAT HA yIpaXKHSABAaHE Ha IpaBaTa 10
JaTaTa Ha PETUCTPUPAHE HA YBEIMUYEHHWETO Ha KalWTaja W BIHMCBAHETO MYy B

35



Jeno3uTapHaTa MHCTUTYLMS 3allMCAHUTE aKIUU CE OTpa3siBaT KaTo B3eMaHE, KOETO ce
dhopmupa, kKaTo OpPOSIT Ha 3aMMMCAHUTE AKITUU CE€ YMHOXKHU I10 CymMaTa OT CTOMHOCTTA Ha €THO
MIPABO IO MOCJIeHATA OI[EHKa MIPEIX 3allMCBAHETO Ha aKIUUTE, pa3/ieieHa Ha Oposl aKINH B
€HO MPaBO ¥ EMUCHOHHATA CTOMHOCT Ha €Ha aKIIHs.

P
R:Nnx P[-+ 2 B
N

I

KBJIIETO R — B3emane,
N, — Opoii 3aMCcaHu aKIHH,
P; — emMucHOHHA CTOMHOCT Ha aKIMs,
P, — cToliHOCT Ha €IHO MPaBo,
N, — Opoil akIK B €THO MPAaBO.

Ot nmarata Ha 3amKMCBAaHE HA aKLUMUTE B pe3yiTaT Ha YIpaKHSABaHE Ha IpaBaTa Jio
JataTa Ha 3alJjallaHe Ha EMHCHOHHATa WM CTOMHOCT BB3HHUKBA 3aIBbIDKCHHE KbM
JPY’KECTBOTO — EMHUTEHT.

6.3. Ot naTaTa Ha BOMCBAaHE HAa HOBUTE aKIMM B JIETIO3UTAapHATA MHCTUTYLIUS JI0 JlaTaTa
Ha BBBEX/AaHE 32 THPTrOBHS Ha PETYJIHMpaHuUs Ma3ap, ce MpU3HABAT HOBHUTE aKIUH I10 ICHA,
M3YHCIIEHA IO ClIeAHaTa (hopMya:

Kspaero:

P — tena ga akmusrta

Pi — eMrcHOHHA CTOMHOCT Ha aKI[UsI
Pr — cToliHOCT Ha €THO TTpaBo

Nr — O6poii akIuy B €JHO IPaBO

Cnen BbBEXKJAaHE 32 THPIOBUS HA PEryJUpaHus Ma3ap Ha HOBUTE aKIMM MOCieBalaTa
UM OLIEHKA C€ M3BBPIIBA CHITIACHO METOAUTE 3a OLICHKA HA LIEHHW KHWXXa, ThPryBaHU Ha
peryiupas masap.

6.4. B caywyaure, B KOWUTO c€ NpPUIOOMBAT aKUUU OT AaKIHOHEPHO JPYKECTBO
BCJIEICTBME Ha MBPBUYHO MyOJMYHO MpeljiaraHe, akUMUTE C€ IMpU3HaBaT OT JaTara Ha
perucTpaumsTa UM B Jieno3uTapHara MHCTUTYLus. IlocnenBaiiara olleHKa Ha akIUUTE OT
JaTaTa Ha perucTpanusaTa UM B JeNO3UTapHAaTa MHCTUTYIUS O AaTrara Ha JOIyCKaHEe Ha
aKLMUTE 32 THPrOBUs Ha PETyJMpaHUs Ia3ap ce W3BbpIIBA IO 1L[€HA, paBHA HA CyMara OT
€MHCHOHHATa CTOMHOCT Ha €JHa aKUuus M CTOWHOCTTAa Ha €IHO NIpPaBO IO MOCIeaHAaTa
OLIEHKA TPEeM 3aMMCBAHETO Ha ChOTBETHUTE aKIIMU, pa3ziesieHa Ha Oposi aKIIUK Cpelry eIHO
IpaBo.

M3uncnennero Ha IIeHaTa ce U3BBPIIBA Ype3 cieaHara popmya:

P
P=P+—
N,
Knaero:
P — niena na akmusita
Pi — eMucroHHa CTOMHOCT Ha aKIUA
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Pr — cToiiHOCT Ha eHO TTpaBo
Nr — Opoii akiuu B €THO TIPABO

6.5. B cnyuanre, B KOUTO ce MPpUI0OMBAT aKIK MPH YUpeasiBaHE HA HOBO aKIIMOHEPHO
IPYKECTBO, aKIIMUTE CE OLEHABAT I10 EMUCUOHHATA UM CTOMHOCT JI0 JaTaTa Ha JIOIyCKaHe
Ha aKI[MUTE 3a THPrOBUS Ha peryJupaHus nasap.

7. IlocnenBamia OLEHKA HA AfJ0Be HA KOJAEKTHBHY WHBECTHIHOHHHM CXEMH M0 4.
195, aa.1, 1.5 ot IIIIIK, BKIIOYUTETHO B CIy4anTe HA BPEMEHHO CIIMPaHE Ha 0OPaTHOTO
M3KyIyBaHE, C€ W3BBpIIBA MO TMOCIeAHAaTa OOsBEeHa IeHa Ha OOpaTHO H3KYITyBaHe.
[TocnenBaria oneHKa Ha Js10BE Ha AOTOBOPEH (OHJ, KOMTO HE € JOCTUTHAI MUHUMATHUS
pa3Mep Ha HETHaTa CTOMHOCT Ha akTuBUTE mo uwi. 166, an. 3 3IIIIIK, ce u3ppmBa no
nociieiHaTa ornpenaeiaeHa U O0sBEHa €MHCHOHHA CTOMHOCT Ha €AWH s, HaMajeHa C
pa3Mmepa Ha MPEIBUICHUTE B MIpaBUiIaTa HA JOTOBOPHUS (HOHI Pa3Xxoau 10 eMUTUPAHETO U
0 00paTHOTO U3KYITyBaHE HA €UH IS

8. IlocaenBamia olieHKa HA OBLJTAPCKH M YVKIECCTPAHHHU 00JUTallMH, JONYCHATH /10
WK _ThPIYBaHH HA peryjupaH ma3ap B Peny0iauka bbarapusi, KaKTo M _0bJrapcku
00JIMralMy, JONYCHATH 0 WJIH THLPIYBAHU HA PEryJHPAaH Ia3ap B AbLP/KABH YJICHKH,
C€ U3BBpPIIBA:

a) MO0 CpeaHOMpeTerieHaTa 1eHa Ha CKIIFOYCHHUTE C TSIX CACNKH 3a TEeKYIUs paboTeH
JieH, OOsiBeHa 4pe3 CHUCTeMa 3a THProBUS HIM B OOpcOBHs OIOJIETHH, akO 0OEMBT Ha
CKJIFOYEHUTE C TAX CHEIKA 3a neHs € He mo-mMaabk or 0.01 Ha cro or obema Ha
ChOTBETHATA EMUCHS.

0) ako HEe MOJKe JIa Ce OTPEICH IIeHa 0 pe/la Ha MOATOYKA a), IleHaTa Ha OOJUTaIruuTe
€ CpeIHOMNpEeTEerNIeHaTa IIeHa Ha CKIIIOUEHUTE C TAX CHCNKH 3a Hal-ONMu3Kus JeH Mpe3
nociennus 30-IHEBEH MEpHUOJ] KbM JaTaTa Ha OLIEHKaTa, 32 KOWTO UMa CKJIIOUYEHU CHCIIKH.

B) B CITy4aii ye peryJupaHusT ma3zap He € 3aTBOpUII 70 15 4., mocneaBalara oIeHKa ce
U3BBpIIBA 110 pesia Ha T. 3, OykBa "0", a B ciyuail ue peryJMpaHusT na3ap Ha HEHHHU KHIDKA
He paboTH B JIeHs Ha OIIEHKA - ChOTBETHO 10 T. 3, OykBa "B".

r) B CIydaWTe, KOTaTO C€ W3BBPIIBA MOCIEBAIA OIICHKAa HAa OOJUTaIMH, MO KOHWTO
MIPEJICTOM TJIAIIaHe Ha JIMXBa U MyOIuKyBaHaTa B OOPCOBUS OIOJIETHH II€HA Ha CKIFOUYEHH C
TAX CICJIKY WJIU Ha IIeHa “KymyBa” € HEeTHa, IoCJie/[BalllaTa olieHKa ce (opMHpa, KaTo KbM
oOsiBeHaTa B OIOJIETHHA IIeHA Cce MPUOaBU ABDKUMUAT JHUXBEH KYIMOH KbM JaTaTa Ha
W3BBPIIBAHE HA OI[EHKATA:

CroifHOoCTTa Ha HaTpymaHaTa JHXBa C€ OMpeless 4ype3 HM3MOJI3BAHETO Ha CcleqHaTa

dbopmya:

Cs
n

Acclnt = F * 4
E

Kbnero:

Acclnt — e HaTpyNaHUAT JTUXBEH KyTIOH

F — e rnaBHuIIaTa (HOMUHAIHATA CTOWHOCT) Ha OOJIUTAIMATA

C — lN'oaMIIHKUAT JTUXBEH KyIIOH

n — OpOSIT HA IMXBEHUTE IUIAIIAHUS B TOJIMHATA

A — W3MHUHAIWTE JUXBO-THU OT HA4YaJOTO Ha JIMXBEHMs TEPUOJ JI0 Jarara Ha
u3uucienusara. JJaute ce m3umcnsBar Ha 6a3a 30 AHM B Mecel WM peajeH Opoil THU B
3aBUCHUMOCT OT PETJIAMEHTAIMSITa B TIPOCIIEKTA 3a ChOTBETHATA €MHUCHSI.
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E — OposT nHM B Tekymius JHMXBeHHs mnepuoi. [lHure ce wu3umcisBar Ha Oasza
360,364,365,366 nHM B TOAWMHATA WM peajeH Opod JTHU B 3aBUCHMOCT OT
peFHaMeHTaL[I/IHTa B HpOCHeKTa 3a CbOTBCTHATA EMUCHUSL.

KbM HeTHaTa 11eHa ce 100aBs HaTpyNaHus JIUXBEH KYTOH KbM JIeHsI Ha U3BbPIIBAaHE Ha
OlICHKaTa W W3YHCIeHaTa OpyTHAa IIeHa Ce W3MO0J3Ba 3a IOCIeJBaIla OICHKa Ha
o0IMranusTa.

9. Ilpu_HeBB3MOKHOCT 1a 0bJAAT NPUJIOKEHH T. 8. a), 0) M B), Npu (opMupaHe HA
IIEHA 32 MOCJeABANIA OIIEHKA HA 00JIMIalii, THPI'YBAHM HA PeryJupaH ma3sap, KaKTo
M _IIPY_IOCJIeIBAIIATA OIlEHKA HAa 00JHMIalii, KOUTO He Ce THPIrYBaT HAa PeryJupaHu
na3apy Ha IeHHM KHUXKA Ce MpWiIara MeToJa Ha JUCKOHTHUPAHUTE MapUYHU MOTOLM IO
dhopmyaTa mo-10/1y ¢ HopMa Ha TUCKOHTHPAHE:

a) HacTOAIATa JOXOJHOCT J0 Majeka Ha LIEHHU KHUXXKa ChC CXOJIHU XapaKTEPUCTUKHU
(BU1, YCIIOBUSA HA TUIAIIAHE U MAJICK), THPIryBaHU Ha PETYJIHMpaHU Na3apy Ha ICHHW KHUXKA,
KOpHUTHMpaHa C PHCKOBa MpEeMUs, OTpas3siBalla pucKka Ha eMHuTeHTa. M300phT Ha IieHHATa
KHHUTA, YUATO JOXOJAHOCT JI0 Tajieka IIe Ce U3IMOJI3Ba KaTo HOpMa Ha JUCKOHTHUPAHE, KaKTO
Y pUCKOBaTa MpeMUs OTpa3siBallla pUcKa Ha eMUTEHTA, C KOSTO IIe ce Kopurupa ubpaHara
HOpMa Ha JMCKOHTHpaHe, c€ OOOCHOBABaT Ype3 CPaBHUTEJICH aHalu3. V3TOYHWUKBT Ha
uHbOpMaIls 3a CPAaBHUTEIHHUTE XapAaKTEPUCTHKH € eXeIHEeBHUAT OroneTuH Ha bDb,
odpunramTHuTe OIOJICTHHHN HA YYXKIECTPAHHUTE PETyJUpaHu Ma3apHu, Ha KOUTO C€ ThPryBaT
KHIKATa, UM JpyTra eJIeKTPOHHA CUCTeMa 3a IIEHOBA HH(OpMaIus Ha IEHHU KHUXKA;

0) HacrosmaTta JOXOJHOCT JO TMajJie’ka Ha JIbp)KaBHU IICHHU KHMKA CBhC CXOJTHU
YCJIOBHS Ha IUJIAllaHe W MaJeX, KOpUTMpaHa C PUCKOBA MpPEeMHsl, OTpassiBalla pUCKa Ha
€MHUTEHTA U JJaJicHaTa [ICHHA KHUTA.

B) IIpU METOJ1a Ha TMCKOHTUPAHUTE MAPUIHH MMOTOLM CE M3MOM3Ba cieaHara hopMya:

al C/n F
P= . .
iZ:l: (1 + r/n)l—l-%—w + (1 + r/n)l—l+w

Kpaero:

P — nienara Ha 1ieHHaTa KHUTA

F — rimaBHMIIaTA Ha IIEHHATA KHUTa

C — roIUIIHUAT KYTIOH Ha 00JIUTausTa

n — Opoii TUXBEHU IUTAIIAHMS 3a TOUHA

N — 00611 Opoit Ha TMXBEHUTE TUTALIIAHUS

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

OHU 00 C1e08AUOMO TUXBEHO NAAUIAHE

- 00w OPoU OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

10. TlocrmenBama OHEHKA HA OBbJATapcKM M YYXKAECTPAHHW IeHHM KHHIKA,
AOIYCHATH JI0 WJIM NMPUETH 32 ThProBus Ha (YHKIMOHHMPAIIH PeIOBHO, NPU3HATH U
Ny0JHYHO IOCTHIIHU PeryJIMpaHy Na3apu B Yy:KOMHA, Ce U3BBPIIBA:

10.1. 3a neHHM KHUXXA, ThPryBaHU Ha PEryJUpaHH Ha3apu U OopHUIMAIHM Ma3apu Ha
¢dboHI0BH OOpCH, KOUTO ca 3aTBOPHIH 10 15 4. Obirapcko Bpeme B JSHs Ha OLCHKATa:

a) MO TOCJEAHA IIeHAa Ha CKII0YeHA C TAX CIeJKa Ha ChOTBETHMS Ma3ap B JICHI Ha
OLICHKATA.
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nyn

0) Tpu HEBB3MOXKHOCT Ja C€ MPHJIOKU HAaYMHBT 3a OIIEHKa 1o OykBa "a" oreHkara ce
M3BBPIIBA 10 IIeHa "KymyBa' MpHW 3aTBapsHE Ha Mas3apa B JICHS Ha OICHKAaTa, 0OsSBEHA B
€JIEKTPOHHA CHCTEMA 3a IIeHOBa MH(OpMaIIUs HA IICHHH KHIDKA.

B) IIPU HEBB3MOXKHOCT J1a C€ MPHJIOKU HAYMHBT 3a OllIEHKa 1o OykBa "0" oleHkara ce
M3BBPIIBA IO MOCJEJHA LIEHAa HA CKJIIOYEHA C TAX CJeJika B paMKuTe Ha mnociiegnus 30-
JTHEBEH MEPUO/I.

10.2. 3a 1eHHU KHUXa, THPIYBaHU Ha PETYJIMPAHU Na3apu, KOUTO HE ca 3aTBOPUIIU JI0
15 4. 6BATapPCKO BpeMe B JICHS Ha OIlEHKATa:

a) MO MOCJeIHa [IEHA Ha CKJIFOYEHA C TSIX CJeNKa Ha ChOTBETHHUS Ma3zap 3a paboTHHS
JIeH, MPeIX0’KIalll JaTaTa Ha OLIEHKATa.

0) Ipu HEBB3MOXKHOCT Ja C€ MPHJIOKU HAaYMHBT 3a OLIEHKa 1o OykBa "a" orjeHkara ce
M3BBPIIBA MO IeHa "KymyBa" mpu 3aTBapsHE Ha Ias3apa B pabOTHUS JIEH, MPEAXOXKIAll
JaTaTa Ha OILICGHKATa, OOsBEHA B €JIEKTPOHHA CHCTEMa 3a [IeHOBa MHGOpMAlMs HA IICHHU
KHIKA.

B) IIpU HEBB3MOXKHOCT Jla C€ MPUIIOKHK HAYUHBT 32 OIeHKa 1Mo OykBa "0" olleHKaTa ce
M3BBPIIBA IO MOCJIEHA LIEHA Ha CKJII0YEeHa C TAX clielKa B paMKuTe Ha mociennus 30-
JTHEBEH MEPUOLI.

10.3. Axo He MOke aa ce onpenenu 1ueHa no peaa Ha touka 10.1. u 10.2., onenkara Ha
KOHKPETHHS BUJ] [IEHHU KHUKA C€ U3BBPIIBA [IPU CbOTBETHOTO MpuiiaraHe Ha 1.5, 1.6.,T.9.

11. I[locnenBamia oeHKa HA 1epUBATHBHY (DMHAHCOBM MHCTPYMEHTH CE€ M3BBHPIIBA
chriacHo 1.4.

11a. IlociaenBama omeHKAa Ha JAepUBATHBHU (HHAHCOBH HMHCTPYVMEHTH C 0a30B
AKTHB IIeHHU KHUKA, JONYCHATH 0 WJIM ONPHETH 32 THProOBUS HA PeryJupaHu na3sapu
1o T1.10, ce u3BppmBa cbraacuo T. 10.1 u 1. 10.2.

12. IIpu HEBB3MOXKHOCT 1@ ObaatT nmpuioxeru T. 11 u 11a nmpu popMupaHe Ha 1eHa 3a
nocjenBamia OICHKAa 3a ONIMU, ThPTyBaHM HAa PEryJMpaHH Ia3apd Ha IICHHU KHUXKA,
MocJie/BaIlaTa OIeHKa CE M3BBpIIBA KaTo ce u3moiikBa moaxoxa Ha Black-Scholes 3a
ornpenensHe Ha 1ieHa Ha omus. MonensT Black-Scholes Tpetupa onenkara Ha omuu 3a
MOKyIKa (KOJI OIIIKH), MOpaan ToBa (GOPMHUPAHETO HA CTOWHOCTTA HA MYT OMIMATA IIE €
(GYHKIIMS Ha [IEHATa Ha KOJI OMIHSI 32 ChOTBETHHS AKTUB IPH CHIIUTE YCIOBUSI.

dopmyia 3a onpeesnsHe Ha [IeHaTa Ha My T OIIKUS:
P=C+Xe™-S,
Koaero:

C — Llenara Ha koI onuusaTa, M3unciieHa no mojeina Ha Black-Scholes.

X — Ilenara Ha ynpaxxHsiBane Ha ornmusta (Strike price).

e —2.71828, ocHoBaTa Ha HaTypaJlHaTa JIOTapUTMUYHA (DYHKIIHUS.

I — be3pucKoB JINXBEH MPOLICHT.

T — Cpoxk 10 majiexa Ha OMIUSITA B TOJUHU.

Xe™ =PV (X) — HaCTOSAImATA CTOMHOCT HA [[EHATA HA yIPAKHABAHE HA OIIIHSTA.
So — Teky1a niena Ha 6a30BHs aKTHB (TO3HU 32 KOUTO € KOHCTPYHpaHa OIIHUATA)

HN3uncagasane Ha “C” — 1ieHaTa Ha KOJ OIIHUATA 32 CHOTBETHUS aKTUB CHC CHIIUTE
napametpu (popmya Ha Black-Scholes):
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Co=SoN(d))- Xe"™N(d,)

Koaero

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

di
oT

d,=d, —o\T

U KBAETO

Co — TekyIa CTOMHOCT Ha KOJI OMIUATA

Sy — Texymia 1ieHa Ha 6a30BUS AKTUB

N(d) — BeposiTHOCTTa €auH Cily4yae€H OINHUT BBPXY CTaHAAPTHOTO HOPMAITHO
pasnpeziefieHre J1a UMa CTOHHOCT mo-masika oT d. ChOTBETHUTE CTOMHOCTH Morar ja ce
HaMepsT B TaOJUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pa3lpeieieHue.

X — llenaTa Ha ynpaKHsIBaHE Ha ONLUATA

e —2.71828, ocHoBaTa Ha HaTypaJIHaTa JIOTapUTMHYHA (QYyHKIUS

r — be3pucKkoB TMXBEH MPOLIEHT.

T — Cpoxk 510 maziexa Ha ONIUITA B TOJUHU.

Xe™ =PV (X) — HacTOsmATa CTOMHOCT Ha [ICHATA HA YIPaXHABAHE HA OMLUATA.

In — OdyHKMATA HATYypaJIeH JOTapUThM

6 - CraHiapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BPAIlaeMOCT Ha roJuIlHa 0a3a
(MOCTOSIHHO KanuTaIn3MpaHa) Ha 0a30BUS aKTUB (BOJATHIIHOCT).

CraHiapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha Bb3BPAIAaeMOCT 3a N HAOJIOJEHUsS ce

M3YUCIIsIBA 110 opMyJIaTa;

n o< (1’1—17)2
O':
n—lg n

KbACTO ¥ e cpeaHaTta BB3BPAIACMOCT 3a IICpUOJa Ha MH3BaJAKaTa. HopMaTa Ha
BB3BPAIIacMOCT B ACHA tce ornpeaciisl B CbOTBETCTBUE C IMOCTOAHHATA KallUTAJIU3alusA KaTo
rt=ln(St/St_ 1).

13. IIpu HeBB3MOXKHOCT na Obae mpuwioxkeHna T.11 mpu Qopmupane Ha LeHa 3a
HoceBalla OIeHKa Ha (IoYbpCH, THPTyBaHU Ha PETyJIMpaHH 1a3apd HA LEHHU KHUXKA,
Mocye/1BallaTa OLUeHKa ce U3BBPIIBA [10 CPEIHUS HAUHMH:

F={S—PV(D,0,T)}* (14+RD)T,

Ksaero:

F — niena na ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — nacTosima cTORHOCT Ha OYaKBaH TUBUICHT
Rf — 6e3pucKoB JMXBEH MPOLIEHT;
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T — Opoii THU Ha KOHTpAKTa, pa3fesieH Ha 365.

14. B cayyaumre, KOraro He ce NpOBekIa THPIrOBHS HAa peryJupaH mnasap B
PAa00THY 32 CTPAHATA IHW WM KOraTo Ja/IecHU IIeHHH KHUKA €A BDEMEHHO CIPEeHH OT
ThProOBHs, 32 IOCJIEABAIA OLIEHKA HA [IEHHUTE KHMUXA, JOIyCHATH 10 WU THPryBaHU Ha
peryimpan nasap, ce IpuemMa OLICHKATa, BaJUIHA 3a ICHA Ha MOCIEeIHATa ThPrOBCKA CECHSl.
IIpu mocnenBamia OleHKa Ha OONMIalMKd NO pelJa Ha H3peueHHe MbPBO CE OTYUTA U
HaTpyllaHaTa JIMXBA 3a CbOTBCTHUTE JHH.

[IpaBuiioTo ce mpwiara ¥ B CllydauTe, KOraTO Ha peryJiMpaH Ia3ap HE c€ IPOBEXIa
THProBCKa CecHsl MOopaJu HepabOTEeH B CHOTBETHAaTa CTpaHa J€H, KOMTO € padoTeH B
Peny6mnuka beirapus.

IIpaBuiioTo He ce mpuilara, KOraTo Ha peryJMpaHus 1a3ap He ce IPOBEXAaT ThPrOBCKU
cecud 3a moBede OT 5 paboTHM JHM. B TO3M citywaii mocienBamiara OleHKa ce U3BbpIIBA
MpY CbOTBETHOTO MpuUjlaraHe Ha 1. 5, 6, 9, 12 u 13.

15. Cpounure M _0€3CPOYHHTE JIeNMO3UTH, NMapuTe Ha Kaca M _KpPaTKOCPOYHHTE
B3€MaHUs CE OIIEHSABAT KbM JICHS Ha MPEOICHKATa, KAaKTO CJIe/IBa:

a) CPOYHHTE JICTIO3UTH - TI0 HOMHWHAJHATa MM CTOMHOCT W TOJjlaraimiara ce ChIJIAaCHO
JIOroBOpa HaTpyIllaHa JIUXBa,

0) mapuTe Ha Kaca - I0 HOMUHAJIHA CTOMHOCT;

B) O€3CPOYHHTE ACTIO3UTH- IO HOMHHATTHA CTONHOCT;

I') KpPaTKOCPOYHUTE B3eMaHHUs 0€3 OMNpeesieH JWUXBEH IMPOICHT WIH J0XOJ - IO
ce0eCTOMHOCT;

)I) KpaTKOCpO'—IHI/ITe B3CMaHHA C onpegleneH JINXBCH HpOHeHT nwim [goxoa - II0
ce0ecTOMHOCT, yBEIMUYEHA C IoJlaramiara ce ChIVIACHO JOTOBOpa HATpyMaHa JIMXBa U
JIOXO/,.

16. (MDUHAHCOBHTE AKTHBHU, J€HOMHMHWUDAHM B 4YYV:KIeCTPAaHHA BaJyTa, CC
NpPEU3YnCIIIBAT B JICBOBAa PAaBHOCTOMHOCT, OMNpeNeNieHa [0 IEHTPalIHUS Kypc Ha
bparapckara HapoaHa GaHKa, BAIUJICH 32 JICHS, 32 KOWTO Ce OTHACS OICHKATa.

17. MarepuajJilHUTe M HeMATEPHAJHHUTE NbJITOTPAiiHU AKTHBH ITbPBOHAYAIHO CE
OIICHABAT I10 IIEHAa Ha MPHUI0OMBaHE, a BIOCIACACTBUE IOJICKAT HA MEPUOJUYHA OIICHKA
[0 cIpaBelJiiBa CTOMHOCT, choOpa3Ho mnpeasuaeHuss B MCPO 16 monen Ha OLIEHKA.
[Ipeonienkara mo crpaBeajiiBa CTOMHOCT C€ M3BBPIIBA €KErogHo KbM 31 JIekeMBpH Ha
ChOTBETHaTa roauHa. [Ipu nmoBumaBaHe Ha WHMIAMOHHUS WHACKC 3a roauHara Hax 10%
WIM TpU HAIWYUE Ha 3HAYUTENHU pa3IUyus Mexay OallaHcoBaTa M CIpaBeUIMBaTa
CTOMHOCT Ha JIBJITOTPAaHUTE aKTUBHU yIpaBUTEIHUAT opraH Ha W]l / V] moxe na B3eme
pellieHre IpeolieHKaTa Ja C€ U3BBPIIBA U HA MMO-KPAThK MEPUO] OT BpEME.

18. IIpuTe;kaBaHUTE OT HMHBECTHIMOHHOTO JPY/KECTBO OT __OTBOPEH THII
HECABW/KHMH HUMOTH CC OLCHABAT B Kpasd Ha BCAKa (1)I/IHaHCOBa roovHa HWJIW IIpu
HACTBIIBAHC Ha IIPpOMsAHA C IMOBCYEC OT 5 Ha cTO B HMHACKCA Ha LNCHUTC HAa HCIABHXHMMUTC
UMOTH HJIM B HHIACKCA Ha I/IHCI)JIaIlI/ISI, onpeaciicH oT HaIII/IOHaJIHI/Iﬂ CTaTUCTHYCCKH
HWHCTUTYT.

19. IlocaenBamaTa olleHKA HA HHCTPYMEHTHUTE HA MAPUYHMS Na3ap (KpaTKOCPOUHH
JK u neno3utHu ceptudukaru) ce onpeneins ceriaacio T. 10.1 u 1.10.2 oT HacTosAmmTe
npaBuia. [Ipu HeBb3MOkHOCT 12 ce nmpuinoxu T. 10.1 u 1.10.2, KakTO U 32 HHCTPYMEHTHUTE
Ha MapUYHUS 1a3ap, KOUTO HE C€ ThPryBar, Ce U3IOJI3BAT CICAHUTE (POPMYITH:
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CroliHOCTTa Ha JICTIO3UTHUS CEPTUQUKAT ce ONpeeNis Mo clieaHara Gopmyia:
MV

(rses)]
1+ ix—
365

KBJACTO:

PCD=

MV = Nx 1+(inj
100 365
Pcp e cTolHOCTTa Ha AETIO3UTHUS CepTU(DUKAT;
MYV — cToliHOCTTa Ha AETIO3UTHUS CEPTU(PUKAT Ha TaJIexKa;
N — HOMUHaTHA CTOMHOCT Ha JEMO3UTHUS CePTH(HKAT;
d — Opoit AHM OT JaTaTa Ha MPEOIEHKA JI0 MaIeKa;
1 — IMCKOHTOB TPOIICHT;
C — JIMXBA, TUIATUMA BBPXY JETO3MpaHaTa CyMa, II0COYCHA BbPXY CepTHU(HUKATA.

KpaTtkocpounure mbpkaBHU IIEHHH KHIDKA (CHKPOBUIIIHH OOHOBE) CE€ OIEHSBAT IIO
dbopmynara:

P,=N 1—(ixij
365

Prp € meHaTta Ha ChKpOBHIIHUS OOH;

N — HOMMHaIHA CTOMHOCT;

1 — IMCKOHTOB TIPOIICHT;

d — Opoii 7HM OT aTaTa HA MPEOLIEHKA JI0 MajeKa.

JlMcKOoHTOBaTa HOpMa B TOpHUTE POPMYITH Ce OIpeessl ChIVIacHO T. 9 a) wiu T. 9 0) oT
HACTOSIIIUTE MPaBHUIIA.

MeToau 32 OleHKA HA TACHBUTE

3a OIpCaAcIIHE Ha CTOMHOCTTa Ha HETHHTE AaKTHBHM HAa WHBECTHIIMOHHOTO
APYKECTBO CC H3BLHPHIBA OICHKA Ha IMACUBUTEC Ha JPYKCCTBOTO B CBHOTBETCTBUC C
IMPUITOKUMHUTEC CUECTOBOAHN CTaHAAPTH.

OnpenesisiHe HA HETHATA CTOMHOCT HA AKTUBHUTE

Herna cTolHOCT Ha akTUBUTE Ha JPYXKECTBOTO 3a LIEJTUTE Ha OMNpeAessiHe Ha
€MHUCHOHHATA CTOMHOCT U IIeHaTa Ha OOpPaTHO M3KYIyBaHE Ha aKIUUTE CE€ M3UYHCISBA KATO
OT CTOWHOCTTa Ha BCHYKHM aKTHBM, M3YHCIEHU CBHIVIACHO HACTOSIATa METOAOJOTHS ce
M3BaJM CTOMHOCTTA Ha MAaCUBUTE, U3YUCIICHA ChIIIACHO HACTOAIATA METOA0IOTHS.

2.4. OnucaHue HA MHBECTHLHOHHATA JeHHOCT Ha JAPYKeCTBOTO 3a mocjeaHuTe 3
TFOAVMHM, NPEeIXO0KAAINM TOAMHATA HAa HW3JaBaHe MM AaKTyaJu3HpaHe HaA
NPOCNEeKTa

a) gaHHM 3a o0eMa, CTPYKTyparta HW /MHAMHKATA Ha AaKTHUBHTE Ha
HHBECTHLIMOHHOTO JIPYKECTBO, BKJIYNTETHO HATHYHOCT HA IEHHH KHUXKA OT eIUH
WM IpYr BHJA — 0010 M MO0 BUJI AKTHBH
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O06eM, cTpyKTYpa M IMHAMHMKA Ha akTUBHTE mpe3 2005 r.

B Tabmuma 2. ca mpeicTaBeHH AaHHU 3a oOeMa, CTPyKTypara M JUHAMUKATa Ha
OCHOBHHUTE Tpylu aKTMBU HAa WHBECTUIIMOHHOTO ApYykecTBO KbM 31 nmexemBpu 2005 r.
CrpykTypaTa Ha aKTUBHUTE C€ JIOMMHUPA OT JBITOCPOUYHUTE WHBECTULIMH, KOUTO (POPMHUPAT
s ot 88.56 % ot oOuure aktuBH. B cpaBHeHue c¢ kpas Ha 2004 r. Te ca HapacHanu
CBIIECTBEHO KAKTO B a0COJIOTHO, TaKa M B OTHOCHTEIHO M3PaXKECHHUE.

Ta6muua 2. OOeM, cTpyKTypa U AMHAMHUKA Ha akTHBUTE KBM 31.12.2005 1.

JleBa Jan IIpomsina cripsimo 31.12.2004 r.
Bunose akTuBu
Jlea % TIyHKTa
Ilapu4nu cpencra 783 680 9.78% - 1091 603 -13.75
Kpatkocpounu unsectunuu (JILK) 0 0.00% 0 0.00
KpaTtkocpounu BemMaHHs 133 263 1.66% 32 807 0.40
JIbIArocpo4Hu UHBECTULIMH, B T.4. 7099 973 88.56% 1113030 13.42
Aximn 3551120 44.30% 1046 753 12.88
Jp.earotp. GpUHAHCOBH, B T.4. 3 548 853 44.27% 66 277 0.57
JLK 669 379 8.35% 16 233 0.38
uyxaecTpansu [IK 375 445 4.68% 168 131 2.08
OOIIMHCKH OOJIUTaIiK 0 0.00% 0 0.00
KOpPHOpaTUBHU 00NIMTanuu 987 633 12.32% 339 349 4.18
HMIIOTEYHH OOJIUTaINKI 906 940 11.31% -445 726 -5.66
€BpOOOIUrauu 609 456 7.60% -11 706 -0.19
HedunancoBu 1parorpaiiHu akTHBU 0 0.00% 0 0.00
Pa3xonu 3a 6paeImyN neproau 0 0.00% -5560 -0.07
O61mo 8016916 100.00% 48 674

O0eM, cTpyKTypa M ITMHHAMHKA Ha aKTHBHTE 1pe3 2006 r.

B Tabmuna 3. ca npeicraBeHd AaHHU 3a oOeMa, CTpyKTypaTra M JUHAMUKaTa Ha
OCHOBHUTE IPYyINU aKTUBU HA MHBECTUIIMOHHOTO JIpy>kecTBO KbM 31.12.2006 T.

Tabauna 3. O0ewM, cTpyKTypa 1 IMHAMHUKa Ha akTUBHTE KbM 31.12.2006 T.

JleBa Hsin [Ipowmsiaa cripsimo 31.12.2005 r.
Bunose aktuBu
JleBa % TyHKTa
N 1 050 382 11.96% 266 702 2.18%
apUYHU CPECTBA
Kparkocpounu nusectuiud (LK) 0 ) ) )
K 101 589 1.16% -31 674 -0.50%
PaTKOCPOYHHU B3EMaHUS
7629 032 86.88% 529 059 -1.68%
JIBJITOCPOUHH MHBECTHIUH, B T.4.
AKun 4306 495 49.04% 755375 4.74%
3322 537 37.84% -226 316 -6.43%
Jp.1paroTp. GpMHAHCOBY, B T.4.
LK 639 751 7.29% -29 628 -1.06%
299 976 3.42% =75 469 -1.26%
yyxaectpaniu [IK
0 - - -
OOIIMHCKY O0JINranuy
1510 603 17.20% 522970 4.88%
KOPIOpPaTUBHU OOJIHTaIMU
293 966 3.35% -612 974 -7.96%
UIIOTEYHH 00T alun
578 241 6.59% -31215 -1.01%
€BPOOOIHTaIlN
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HedunancoBu 1paroTpaiHi akTUBH

0

Pa3xoau 3a ObaeIN epUoan

0

061110

8 781 003

100%

764 087

O0em, cTpykTypa n AIMHAMHKA HAa akTHBUTE npe3 2007 r.

B Ta6muma 4. ca mpenctaBeHH AaHHM 3a oOema, CTPYKTypara M JWHAMUKaTa Ha
OCHOBHUTE IPYNY aKTUBU HA MHBECTHULIMOHHOTO JIpy>kecTBO KbM 31.12.2007 r.

Ta6auua 4. OOeM, cTpyKTypa U AMHAMHUKA Ha akTHBUTE KBM 31.12.2007 .

Jlea s [Ipomsina cripsimo 31.12.2006 r.
Bunose aktusu JleBa % IyHKTa
IlapuaHu cpencTa 1 440 424.00 12.55% 390042 0.59%
Kpatkocpounu nasectuiun (JLIK) ) ) j )
KpaTtkocpounu B3emaHust 54 886.00 0.48% -46.703 -0.68%
JIBJIrOCpOUYHY UHBECTULIMH, B T.4. 9982 151.00 86.97% 2353119 0.09%
Axnyn 6943 112.47 60.49% 2636617 11.45%
JIp.ABaroTp. GUHAHCOBH, B T.H. 3039 038.53 26.48% -283 498 -11.36%
JUIK 634 884.84 5.53% 4 866 1 76%
gyxaectpannu [[K 339 155.77 2.95% 39180 -0.47%
OOIIMHCKH OOJIHTaIin ) )
KOPIIOPATHBHU OOIHUTallui 1421 651.77 12.39% -88 951 ~4.81%
WIOTEYHU OOJIUTralun 294 753.35 2.57% 87 -0.78%
€BPOOGIIUTaIHH 348 592.80 3.04% ~229 648 -3-55%
HeduHaHncoBH ABITOTpaiiHN aKTHBU i i ) i
Pazxomu 3a Obaemy neprou i i ) i
06110 11477 461.00 100.00% | 2 696 458

0) 1aHHM 32 CTPYKTYpaTa HAa MHBECTUIHOHHNS MOPTQeiJ1 Mo 0TPac/iv, KaKTo U
3a HHBECTUIIUMTE 10 OTEJITHH eMHUTEHTH B CbOTBETHUTE OTPACJIH

OTtpacioBa cTpyKkTypa Ha mHBecTHunuTe npe3 2005 r.

OTtpaciioBara CTpyKTypa Ha HUHBECTHIIMUTE U HA EMUTCHTUTE OT ChOTBETHUTE OTPACIU KbM
31 nexemBpu 2005 r. e mpencraBeHa B Tabmnwuma 5.

Ta6auua 5. OtpacnoBa CTpyKTypa Ha HHBeCTHIHUUTE KbM 31.12.2005 .

Jlsn B noptdeiina

OTpaciv 1 eMUTEHTH Lol [BEhETEs OT aKIuu/ b D s, Jlsut B akTHBA
P aKIMM  CTOWHOCT Tloprdeiin
obnuranun
AKIMH
I[Ipou3BoACTBO HA TIOTIOH M TIOTIOHEBU U3/ 30975 815626 22.97% 11.49% 10.17%
CipHue-Crapa 3aropa-bT 16427 58316 1.64% 0.82% 0.73%
Cous-bT 4690 311135 8.76% 4.38% 3.88%
braroesrpan BT 2846 256 852 7.23% 3.62% 3.20%
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Bynraprabax XomauHr 7012 189324 5.33% 2.67% 2.36%
I[Ipou3BoaCTBO HA THKAHU 8250 334868 9.43% 4.72% 4.18%
Dunrexc 8250 334868 9.43% 4.72% 4.18%
[oaurpaduyecka geiiHoct 33211 694774 19.56% 9.79% 8.67%
[TnoBauB-tOpwuii 'arapun-bT 33211 694774 19.56% 9.79% 8.67%
IIpou3BoacTBO HAa MHHEPAJIHH TOPOBE 269 342 425187 11.97% 5.99% 5.30%
X1MKO 257792 74760 2.11% 1.05% 0.93%
Heoxum 11550 350427 9.87% 4.94% 4.37%
IIpou3BoacTBO Ha hapM. NPOAYKTH U JeKapcTBeHH cpeacTBa 73 199 754 708 21.25% 10.63% 9.41%
Cocdapma 13717 103 975 2.93% 1.46% 1.30%
buoser 59482 650733 18.32% 9.17% 8.12%
TesiekoMyHHKaNHH 20000 196 800 5.54% 2.77% 2.45%
BTK A/l 20 000 196 800 5.54% 2.77% 2.45%
Typuzbsm 5700 93 879 2.64% 1.32% 1.17%
CapHueB Opsr Al 5700 93 879 2.64% 1.32% 1.17%
DHUHAHCOB CEKTOP 8385 53 401 1.50% 0.75% 0.67%
Tb 13U 6anx AJ] 8000 23760 0.67% 0.33% 0.30%
T3 ALl 385 29 641 0.83% 0.42% 0.37%
X 0JIIUHTOBH JIPYKeCTBA 9000 31330 0.88% 0.44% 0.39%
[loBepue O6enuneH Xonauur 2 000 7 820 0.22% 0.11% 0.10%
Cesepokoon-I"'sm3a Xonnuar 2 000 5460 0.15% 0.08% 0.07%
Wunycrpuanen Xonauar beirapus 5000 18 050 0.51% 0.25% 0.23%
KosiexkrnuBan MnBecrunnonnn Cxemu 57478 150 548 4.24% 2.12% 1.88%
N Ansanc UuBect AJl 55555 100 555 2.83% 1.42% 1.25%
W1 Karmman Kanmran AJL 1713 25095 0.71% 0.35% 0.31%
W] Obb banancupan ®onng AJl 210 24 898 0.70% 0.35% 0.31%
OO0 aKIUU 515540 3551120 100.00% 50.02% 44.30%
Obsiuranuu
IIpou3BoacTBO HA MEAMIIMHCKO 00ypyABaHEe H NPOAYKTH 14 272 361 7.67% 3.84% 3.40%
Etpoman AL 14 272 361 7.67% 3.84% 3.40%
DHUHAHCOB CEKTOP 1212 1721476 48.51% 24.25% 21.47%
Tu Bu A1 Kpenur Al 2 emucus 160 162 592 4.58% 2.29% 2.03%
Tu bu AU Kpemur A/l 3 emucus 200 204 936 5.77% 2.89% 2.56%
Tu bu AU Kpenur AJl 4 emucus 200 205 196 5.78% 2.89% 2.56%
Tb BAKB AJl - 4 /unoteunu obnuraruu/ 120 248 359 7.00% 3.50% 3.10%
TB BIIb A/l - 2 emucust /unote4Hy odnuranuu/ 70 138 616 3.91% 1.95% 1.73%
Tb buarapus Musect AJl /unoreunu obauranmu/ 150 296 817 8.36% 4.18% 3.70%
Tb IIpoxpenut 6ank AJl /unoreynu odauranuu/ 90 91420 2.58% 1.29% 1.14%
Tb Obb AJl /unoteunu obnuranuu/ 122 131727 3.71% 1.86% 1.64%
Dresdner bank AG NA O.N. /k.o/ 100 241813 6.81% 3.41% 3.02%
IIpou3BoACTBO U THProBHs HA papM. NPOAYKTH H 100 100 000 2.82% 1.41% 1.25%
JIeKapCTBEHHU Cpe/cTBA
Toeprosecka mura HALL Al 100 100 000 2.82% 1.41% 1.25%
761 1278 835 36.04% 18.01% 15.95%

Emucuu usnagenu or Peny6iauka bbiarapus
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TILIK BG 2040203213 100 213 283 6.01% 3.00% 2.66%
TIK BG 2040103215 191 208 816 5.88% 2.94% 2.60%
TILIK BG 2040003217 200 247 280 6.97% 3.48% 3.08%
Boirapeku espooGurariu XS0138976385 120 245965 6.93% 3.46% 3.07%
bbiarapcku eBpoobnuranuu XS0145624432 150 363 491 10.24% 5.12% 4.53%
THProsusi ¢ NeTPOJI M NETPOJHH NPOYKTH 40 42548 1.20% 0.60% 0.53%
Merpon AJl 40 42 548 1.20% 0.60% 0.53%
Tlpyrn 133 632 3.77% 1.88% 1.67%
BAF 133 632 3.77% 1.88% 1.67%
00110 00T AN 2127 3548 853 100% 49.98% 44.27%
OO0 AKIMH M 00T ALHH 517 667 7099 973 100% 88.56%

OrtpacJioBa cTpyKTypa Ha mHBecTHnMuTe npe3 2006 r.

OTpacioBara CTpyKTypa Ha MHBECTHIIMUTE U HA EMUTEHTUTE OT CbOTBETHUTE OTPACIU KbM

31.12.2006r. e npencraBena B Tabnuna 6.

Ta6muua 6. OtpacnoBa CTpyKTypa Ha HHBeCTHIUUTE KbM 31.12.2006 T.

Bpoii

banancosa

Jls1 B mopTdeiina

Jlan B ©HBECT.

Otpaciy 1 eMUTEHTH akuMH  CTOFHOCT OT aKiuu/ Tepiiet Jlsin B aKTHBa
obnmrarnmu
AR
I[Ipou3BoACTBO HA TIOTIOH U TIOTIOHEBU U3/ 30631 997 149 22.96% 13.07% 11.36%
Crpaue-Crapa 3aropa-bT 16 098 174 905 4.03% 2.29% 1.99%
Co¢us-bT 4685 347580 8.00% 4.56% 3.96%
bnaroesrpan BT 2846 227 424 5.24% 2.98% 2.59%
bynraprabax XonauHr 7002 247241 5.69% 3.24% 2.82%
[oaurpaduyecka geiitnoct 19902 640 048 14.74% 8.39% 7.29%
[TnoBauB-tOpuit 'arapun-bT 19902 640 048 14.74% 8.39% 7.29%
IIpou3BoacTBO HAa MHHEPAJIHH TOPOBE 264174 501279 11.54% 6.57% 5.71%
XUMKO 253792 30455 0.70% 0.40% 0.35%
Heoxum 10382 470 824 10.84% 6.17% 5.36%
IIpou3BoacTBO HA (hapM. NPOAYKTH U JeKkapcTBenu cpeacrsa 78 504 1 051 090 24.21% 13.78% 11.97%
Cocdapma 27434 185 454 4.27% 2.43% 2.11%
buoser 51070 865 637 19.93% 11.35% 9.86%
TesieKkOMYHHKALHMHA 20 000 201400 4.64% 2.64% 2.29%
bTK A/l 20000 201 400 4.64% 2.64% 2.29%
Typusbm 5710 102780 2.37% 1.35% 1.17%
CapHueB 6psr A/l 5710 102 780 2.37% 1.35% 1.17%
DUHAHCOB CEKTOP 10100 225 652 5.20% 2.96% 2.57%
TB 13U Gank Al 8000 63960 1.47% 0.84% 0.73%
brirapo-amepukancka kpeauTHa 6anka AJl 1715 84927 1.96% 1.11% 0.97%
31 AL 385 76 765 1.77% 1.01% 0.87%
[Ipou3BoacTBo Ha 6oH, JJaKOBe H MOJ00HU NPOAYKTH 496 57 224 1.32% 0.75% 0.65%
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Opraxum AJ] 496 57 224 1.32% 0.75% 0.65%
XO0JIIUHTOBH APYKEeCTBA 30996 120958 2.79% 1.59% 1.38%
JloBepue O6enunen Xonauur A/l 2 000 5420 0.12% 0.07% 0.06%
Cesepokoon-I'sm3a Xonnuur AJl 2 000 5200 0.12% 0.07% 0.06%
3naten JleB Xomaaunar Al 15 000 25 800 0.59% 0.34% 0.29%
CuHepros xmiauar A/l 5996 48178 1.11% 0.63% 0.55%
Wunycrpuanen Xonguar beirapus Al 6 000 36 360 0.84% 0.48% 0.41%
KoaexkTnBaun UnBectunmonnu CxeMu 57478 232978 5.37% 3.05% 2.65%
W Anpanc UuBect AJl 55555 131321 3.02% 1.72% 1.50%
W1 Karmvman Kanmran AJ] 1713 37737 0.87% 0.49% 0.43%
BAF 35 841 0.83% 0.47% 0.41%
WJ1 Obb banancupan ®onx AJl 210 28 079 0.65% 0.37% 0.32%
IIpou3BoacBO Ha eJIeKTPUYECKH MALIUHH U aNlapaTH 23339 211777 4.88% 2.78% 2.41%
Emxa Al 2145 64479 1.48% 0.85% 0.73%
Momnbar Al 21194 147298 3.39% 1.93% 1.68%
OO0 aKIUHU 541 330 4342 335 100% 56.92% 49.45%
O0uranuu

[Ipou3BoacTBO HA MEIMIIMHCKO 00ypyABaHe H MPOAYKTH 14 277212 8.43% 3.63% 3.16%
Etponan AJl 14 277212 8.43% 3.63% 3.16%
DUHAHCOB CEKTOP 799 1168 335 35.55% 15.31% 13.31%
Tu bu AU Kpemur A/l 3 emucus 200 199 100 6.06% 2.61% 2.27%
Tu bu AW Kpenut AJT 4 emucust 200 201 860 6.14% 2.65% 2.30%
Tu bu A Kpenur AJ 5 emucus 107 209 274 6.37% 2.74% 2.38%
MBBACB4: BAKB /unoreunu obnuramuu IV/ 100 198 378 6.04% 2.60% 2.26%
MBUBB: OBb /unore4ynu obnuraruu/ 92 95 588 2.91% 1.25% 1.09%
Dresdner bank AG NA O.N. /k.o/ 100 264 135 8.04% 3.46% 3.01%
IIpou3BoaACTBO H THProBus HA apM. MPOAYKTH H 100 99 635 3.03% 1.31% 1.13%
JIeKapCTBEHH CPeICTBA

Toprosecka mura HAILL Al 100 99 635 3.03% 1.31% 1.13%
IIpou3BoacTBO HA XPAHHTEIHU NPOAYKTH 167 326 568 9.94% 4.28% 3.72%
OMK Al 47 91 869 2.80% 1.20% 1.05%
Posun areiitoc AJ] 120 234700 7.14% 3.08% 2.67%
Tobprosus Ha Ape6HO 85 167 604 5.10% 2.20% 1.91%
Josepue-bpuko AJl 85 167 604 5.10% 2.20% 1.91%
IIpon3BoACTBO HA MPOAYKTH OT HeMETAJIHH MUHEPAJTHH 29 29 351 0.89% 0.38% 0.33%
CYPOBEHM M GWKYTePHHHH H31eJTHs

Ayrto6oxemus AJl 3 29 29 351 0.89% 0.38% 0.33%
Emucuu u3gagenn ot Peny6iuka Buarapus 761 1217993 37.06% 15.97% 13.87%
LK BG 2040203213 100 204888 6.23% 2.69% 2.33%
LK BG 2040103215 191 200 502 6.10% 2.63% 2.28%
LK BG 2040003217 200 234362 7.13% 3.07% 2.67%
Bbirapcku espoobiuranu XS0138976385 120 235873 7.18% 3.09% 2.69%
brirapcku eBpooGuuranuu XS0145624432 150 342 368 10.42% 4.49% 3.90%
00110 00 IHranuu 1955 3286697 100% 43.08% 37.43%
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OO01I0 AKIUK W 00U ALHHI

543 285 7 629 032

100%

86.88%

OrtpacJioBa cTpyKTypa Ha uHBecTunMuTe npe3 2007 r.

OTpaCHOBaTa CprKTypa Ha UHBCCTUIUUTEC U HA EMUTCHTUTC OT CbOTBCTHUTEC OTpaCJII/I KbM
31.12.2007r. e mpeacraBena B Tabmwmma 7.

Ta6auna 7. OTtpacioBa cTpyKTypa Ha uHBecTurmnTe KpM 31.12.2007 r
Msn B
mopTdeiina Jsn B

Bbpon banancos OT aKIuu/ WHBECT. Jlsi1 B

OTtpacny ¥ eMUTEHTH aKLIUU CTOMHOC o0nuranun noptdeitn aKTHBa
AKINH

IIpon3BoACTBO HA TIOTIOH U TIOTIOHEBH
H3aeIus 29935 1018 664 14.67% 10.27% 8.92%
CJII'BHLIE CTAPA 3AT'OPA Al 15782 171 645 2.47% 1.73% 1.50%
COOUA-BT A 4255 361 675 5.21% 3.65% 3.17%
BIIATOEBI'PAJI-BT AJ] 3 066 275909 3.97% 2.78% 2.42%
BYJI'APTABAK XOJIIMHI" AJT 6 832 209 435 3.02% 2.11% 1.83%
Hosurpaduuecka aeiiHoCT 10140 1174212 16.91% 11.83% 10.28%
IJIOBJIUB - OPUI TATAPUH 10 140 1174212 16.91% 11.83% 10.28%
IIpou3BoACTBO HA MUHEPAJIHU TOPOBE 6282 463 140 6.67% 4.67% 4.06%
HEOXUM AJ] 6 282 463 140 6.67% 4.67% 4.06%
IIpousBoacTBo Ha apM. IPOAYKTH U
JIEKapCTBEHHU CpeIcTBA 72949 1016 134 14.64% 10.24% 8.90%
CODAPMA AJ] 27 434 242 379 3.49% 2.44% 2.12%
BUOBET Al 45515 773 755 11.14% 7.80% 6.78%
CeJcKo CTOMaHCTBO 33611 151 586 2.18% 1.53% 1.33%
3BbPHEHU XPAHU BBJII'APUS 33611 151 586 2.18% 1.53% 1.33%
Typuzsm 5880 106 904 1.54% 1.08% 0.94%
CJTbHYEB BPAI Al 5880 106 904 1.54% 1.08% 0.94%
DUHAHCOB CEKTOP 10 197 286 803 4.13% 2.89% 2.51%
ITbPBA UTHBECTULIMOHHA BAHKA 7957 91 585 1.32% 0.92% 0.80%
BAKB 1215 96 787 1.39% 0.98% 0.85%
KOPIIOPATUBHA THPITOBCKA BAHKA 1025 98 431 1.42% 0.99% 0.86%
Jlo0uBHA IPOMHUILTIEHOCT 10 149 176 491 2.54% 1.78% 1.55%
KAOJIMH ALl 10 149 176 491 2.54% 1.78% 1.55%
XPpaHHUTEIHO-BKYCOBA MPOMHILIEHOCT 17 000 61200 0.88% 0.62% 0.54%
JIOMCKO IIMBO Al 17 000 61200 0.88% 0.62% 0.54%
MamuHocTpoeHe 150 46 491 0.67% 0.47% 0.41%
KOPABOPEMOHTEH 3ABOJI OAECOC 150 46 491 0.67% 0.47% 0.41%
IIpousBoacTBo HA O0H, 1aKOBe U
MOX00HHN MPOAYKTH 626 403 194 5.81% 4.06% 3.53%
OPI'AXUM AL 626 403 194 5.81% 4.06% 3.53%
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XO0JAIMHIOBH APYsKECTBA 71 300 563 039 8.11% 5.67% 4.93%
JOBEPHUE - OBEJJMHEH XOJIAWHI" 994 14 184 0.20% 0.14% 0.12%
EBPOXOJIA BBJITAPUA 34 642 236 258 3.40% 2.38% 2.07%
3JIATEH JIEB XOJIAVHI" AJ] 15 000 30315 0.44% 0.31% 0.27%
CHUHEPI'OH XOJIAUHI AJ] 14 664 214 241 3.09% 2.16% 1.88%
NHAYCTPUAJIEH XOJIJUHI" BBJII'APUS 6 000 68 040 0.98% 0.69% 0.60%
KosexkTusnu MuBectunnonnun Cxemu 79 669 669 280 9.64% 6.75% 5.86%
N AABAHC MHBECT A/l 55555 207 881 2.99% 2.10% 1.82%
NJ1 KAIIMAH KAITUTAJI A 5292 212 997 3.07% 2.15% 1.87%
OEEU AJICUL] 18 611 148 888 2.14% 1.50% 1.30%
WA Obb BAJJAHCHUPAH ®OH/I AL 210 39774 0.57% 0.40% 0.35%
BALKAN ACCESSION FUND C.V. 1 59 740 0.86% 0.60% 0.52%
IIpon3BoOACBO HA e1EKTPUYECKHU

MALIMHH U anapaTu 31699 805973 11.61% 8.12% 7.06%
EMKA AJ] 10 005 151376 2.18% 1.53% 1.33%
M+C XUAPABJIMK - I'P. KABAHJIBK 500 6 909 0.10% 0.07% 0.06%
MOHBAT A/l 21 194 647 689 9.33% 6.53% 5.67%
00110 aKIMH 379587 6943112 100.00% 69.97%  60.81%
ObMranumn

DUHAHCOB CEKTOP 599 991 657 33.28% 9.99%  8.69%
T BU AW KPEJIUT EAJ] 107 209 793 7.04% 2.11% 1.84%
T BU AW KPEJIUT EAJ] 200 207 695 6.97% 2.09% 1.82%
BAKB 100 198 985 6.68% 2.01% 1.74%
OBb A/l 92 95 769 3.21% 0.97% 0.84%
DREZDNER BANK 100 279 416 9.38% 2.82% 2.45%
IIpousBoacTBO M THProBus Ha GpapM.

MPOAYKTH M JIEKAPCTBEHH CPEICTBA 100 99 304 3.33% 1.00% 0.87%
THPI'OBCKA JIMT'A AJ] 100 99 304 3.33% 1.00% 0.87%
IIpon3BoacTBO HA XPAHHUTEIHH

NPOAYKTH 267 541 351 18.17% 5.46%  4.74%
OBEJVHEHA MJIEYHA KOMITAHUA AL 147 297218 9.98% 3.00% 2.60%
POSIJI TBTEATOYC AJl 120 244 133 8.19% 2.46% 2.14%
Tobprosusi Ha IpeGHO 85 168 219 5.65% 1.70% 1.47%
JOBEPUE BPUKO AJ] 85 168 219 5.65% 1.70% 1.47%
IIpou3BoACTBO HA NPOAYKTH OT

HeMeTAJIHH MHHEePAJHU CYPOBEHHU U

OMKYTepPUUHH H31eHSs 100 195 291 6.55% 1.97% 1.71%
EBPOJIMI3 AYTO AJT 100 195 291 6.55% 1.97% 1.71%
Emucun m3nanenn or Pemy0iuka

Bouarapus 641 983 478 33.01% 9.91%  8.61%
JIK BG 2040203213 100 206 255 6.92% 2.08% 1.81%
JUK BG 2040003217 200 229374 7.70% 2.31% 2.01%
JIK BG 2040103215 191 199 255 6.69% 2.01% 1.75%
Bbwarapcku eBpoobsiranmn XS0145624432 150 348 593 11.70% 3.51% 3.05%

49




001110 00 IMranuu 1792 2979299 100.00% 30.03%  26.09%

OO0 AKIMH M 00 IMT AU 381379 9922411 100.00% 86.90%

B) n30paHa (puHAHCOBA MH(OPMAaNUs 32 BCAKA €HA OT MOCJIeAHUTe 3 TOIMHM,
BKJIIOYBAILA:

aa) HeTHA CTOMHOCT HA AKTUBHUTE HA €IHA AKIUS B HAYAJI0TO HA MEPHOIA;

00) 10X0aM OT WHBECTHIMOHHH CAeJKHM HA €JHAa aKIHUA: HeTHa mevajda
(3ary0a) oT HHBeCTHMLIMHU; HETHA Ne4asnda uiM 3ary0a oT HeHHU KHUkKA (peaJu3upaHu
U HepeaTu3uPaHu); 00110 CAJIA0 OT HHBECTULIMOHHHUTE CIEJIKH;

BB) AMBHJACHTH W JPYrd pasnpeaeeHUs] 3a aKUMA: JUBHIACHTH OT HETHATAa
ne4yanbéa oOT WHBECTUIIMM; PpasnpeneeHdsl OT KanmuTajloBaTta mnevyajnda; o010
AUBHUACHTH M pa3mnpeiecHNs;

IT) HETHA CTOMHOCT HA AKTUBHUTE HA €/IHA aKI[Us B KPasi HA MepHoaa;

A1) 00112 Bb3BPBIIAeMOCT HA €IHA aAKLNS;

ee) JONMbJHUTEJIHU [JaHHM: OO0 HEeTHM AKTHBH B Kpasi Ha TNepuoaa;
ChOTHOLLIEHHE HAa Ppa3XoauTe KbM CpeJIHATa CTOMHOCT HA HETHHUTE AKTHUBH;
ChOTHOILIEHHE HA HeTHATa medanda (3ary0a) KbM cpelHaTa CTOWHOCT HA HETHUTE
AKTHBH; 000POT HA MOPT(eila B NPOLEHT

N36pana ¢punancoa uadopmanus 3a 2005 r.:
e HeTHA CTOMHOCT Ha aKTUBUTE Ha €HA aKI[Md B HAYAJIOTO Ha roauHara — 4.74 aB.
® JJOXOJIM OT MHBCCTULIMOHHH CACIKH HA €IHA aKI[Us:

o HETHA Ieyanoa oT uaBectuimu — 0.218 nB.

0 HeTHa nedasida ot neHHu kHmka — 0.288 a8

o 001110 caliIo OT UHBECTUIIMOHHUTE cAcaku — 0.506 1B.

® JUBHJCHTHU U APYTU pa3npeeseHus 3a akuusa — npe3 rogunara M1 “3naren nes” A/l
HE € pasnpeneisul IUBUICHT U HE € U3BbPIIBAJ APYTU pa3lpeaeiICHUs

HETHA CTOMHOCT Ha aKTHUBHTE Ha €JJHa aKLUs B Kpas Ha roguHara — 5.52 JiB.

o011a BE3BPHIIAEMOCT Ha eHa akius — 16.46 %

001110 HETHU aKTUBHU B Kpasi Ha roguHaTa — 7 737 893 nB.

CBHOTHOILIEHUE Ha Pa3X0JIUTe KbM CpeJHaTa CTOMHOCT Ha HeTHUTE akTuBH — 4.10 %
CHOTHOIIICHHE Ha HETHATa Iedyanda KbM CpeJHaTa CTOHHOCT Ha HETHUTE aKTUBU —
7.34 %

e o0oport Ha noptdeitna —34.70 %

N306pana ¢punancoBa nuadopmanus 3a 2006 r.:
e HeTHA CTOMHOCT Ha aKTHBUTE Ha €HA aKI[{d B HAYAJIOTO HAa roauHarta — 5.52 aB.
e JIOXOIH OT MHBECTUIIMOHHM CACIKHU Ha €0HA aKIIM:

(o] HeTHa reganoa oT uaBecturny — 0.30 aB.

o HETHA Ieyanta oT IleHHU KHka — 0.48 1B

o 001110 caJII0 OT MHBECTHIMOHHHUTE caelku — (.78 nB.

® JMBHUACHTH M IPYTU pasnpeneracHus 3a akius — npe3 roguHata UJ1*“3naten nes” Al
HE € pa3npeaessul AUBHICHT U HE € U3BBPIIBAI IPYTH Pa3npeaciIcHHs

HETHa CTOMHOCT Ha aKTUBUTE Ha €JHa aKkLMs B Kpas Ha nepuoaa — 6.48 nis.

o0111a BE3BPBIIAEMOCT Ha enHa akius — 17.55 %

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

CHOTHOIIIEHUE HA PA3X0JIUTE KbM CpeIHATa CTOMHOCT HAa HETHUTE aKTUBH — 3.62 %
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CHOTHOIIICHHE Ha HETHATa redvanba KbM CpelHaTa CTOMHOCT HA HETHUTE aKTHUBH —
8.69 %
obopoT Ha oprdeiina —27.86 %

N36pana ¢punancoa undopmanus 3a 2007 r.:

HETHA CTOMHOCT Ha aKTUBUTE Ha €/IHA aKIMs B HAYAJIO0TO Ha roguHaTa — 6.48 nB.
JIOXOJY OT UHBECTUIIMOHHM CJIEJIKU HA €/THA aKIIHS:

O  HerHa nevanba ot uaBectunnu — 0.24 nB.

0 HeTHa nedasiba ot neHHu kHmwxka —0.18 1B 1B

O  00mIo canao OT UHBECTUIIMOHHUTE caenku — 0.42 1B.
JUBUACHTHU U JPYTH paslipeaencHus 3a akuus — npe3 ronunata M/1“3naren nes” Al
HE € pa3Ipeaeisul AUBUJCHT U HE € U3BBPIIBAI JIPYTU pa3lpeaeICHUs
HETHA CTOMHOCT Ha aKTUBUTE Ha €JHa aKlKs B Kpas Ha nepuoja — 8.61 is.
o0111a BB3BPHIAEMOCT Ha eHa akius — 32.89 %
001110 HETHU aKTUBU B Kpas Ha niepuoaa — 11 383 742 ns..
CBHOTHOILIEHUE Ha Pa3X0JUTe KbM CpeJHaTa CTOMHOCT Ha HeTHUTE akTuBH — 4.30 %
CHOTHOIIICHWE HA HETHATa Mevyanda KbM CpeIHaTa CTOMHOCT Ha HETHUTE aKTUBH —
10.59 %
o0opoTt Ha noptdeitna —38.57 %

r) MUHHUMAJHA, MAKCUMAJIHA U CPeJHOMNPeETErIeHa eMHUCHOHHA CTOMHOCT M IleHa Ha
00paTHO M3KYNyBaHe 32 BCAKA €/IHA OT MOCJeJHUTe 3 TOAMHU

3a 2005 roauHa

3a

3a

MHUHHMMAaJIHA eMHUCHUOHHA CTOMHOCT —4.71 1B.

MaKCUMajHa EMUCHOHHA CTOMHOCT — 5.60 1B.
CpEIHOIpETETIEHa EMUCUOHHA CTOMHOCT — 5.22 JIB.
MUHHMMAJIHA 1IeHa Ha 00paTHO U3KymyBaHe — 4.68 1B.
MaKCUMaJHa IieHa Ha 00paTHO W3KymyBaHe — 5.57 JB.
CpEeIHOIIPETETJICHA [IeHa Ha 00paTHO M3KymyBaHe — 5.19 nB.

2006 rooguHAa

MHUHHMMAaJIHA €MHUCUOHHA CTOMHOCT — 5.481B.

MaKcHMallHa eMHCHOHHA CTOMHOCT — 6.51 mB.
CpeIHOIpeTeraeHa eMUCUOHHA CTOMHOCT — 5.95 nB.
MHUHHMMAJIHA [IeHa Ha 00paTHO U3KymyBaHe — 5.45 nB.
MaKcHMallHa IIeHa Ha 00paTHO M3KyIyBaHe — 6.47 JB.
CpeIHOMpeTeriieHa IieHa Ha 00paTHO U3KyIyBaHe — 5.92 JB.

2007 roguHa

MHUHHMMAaJIHA eMHUCHUOHHA CTOMHOCT — 6.50 JB.

MaKCUMajHa EMUCHOHHA CTOMHOCT — 9.37 nB.
CpeIHOIpeTerieHa eMUCHUOHHA CTOIHOCT — 7.45 1B.
MUHUMAJTHA [IeHa Ha 00paTHO M3KymyBaHe — 6.46 JIB.
MaKCUMaJHa IieHa Ha oOpaTHO u3KymyBane — 9.31 nB.
CpEeIHOIIpETErJIeHa 1IeHa Ha 00paTHO M3KymyBaHe — 7.41 nB.
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A) Opoii akuum B o0palieHHe KbM Kpasi Ha TrOJMHATa, KAKTO M OpoM Ha
eMHUTHPAHH, IPOIAJeHN U 00PATHO U3KYNEHN AKIHMHU 32 BCAKA €IHA OT MOCJeqHnTe 3
rOAMHH

3a 2005 ronuna
e Opoii akiuu B oOparieHue KbM Kpast Ha roguHata — 1 404 442
e Opoii emutupanu akuuu — 158 936
e Opoii mpoganeHu akuuu — 158 936
e Opoii oOpaTHO M3KyIeHn akiuu — 343 095

3a 2006 roguHa
e Opoii akuu B oOpaiieHue KbM Kpast Ha nepuoja — 1 353 250
e Opoit emutupanu akuuu — 31 907
e Opoi nmpoganeHu akuuu — 31 907
e Opoii oOpaTHO M3KyIeHH akiuu — 83 099

3a 2007 roguHa
e Opoii akuuu B oOpaiieHue KpbM Kpast Ha nepuoja — 1 321 939
e Opoit emutupanu akuuu — 70 117

Opoi nmpoganenu akuuu — 70 117

Opoii oOpaTHO m3KyreHn akiuu — 101 428

e) JaHHHU 3a pa3peilicHUuTE U MOJ3BAHM 3a€MHU, BKIIOYUTECJIHO pasMep, CPOK Ha
3aeéMa U JUXBHU MO HEro, ycBoceHa 4YacCt OT 3a€Ma, IVIATEHH JIMXBH M pasMep Ha
HECU3IBJJ/KCHUSA 3a€M;

[Ipe3 2005, 2006 n 2007 roarHa HE ca MOJI3BaHU 3a€MH.

x) [lpenynpexaenue: CtoiiHOCTTa HA AKIMHTE H A0XOAbT OT TAX MOTaT /a
ce MOHUKAT, NMe4yaadaTa He e TAapAHTHPAHA W MHBECTUTOPHMTE MOeMAT PHUCKa Ja He
Bb3CTAHOBAT HWHBECTHIHUTE CH B NBJHUA MM pa3dMep, KAKTO W MHBECTHLMUTE B
HHBECTUIIMOHHOTO /PY:KeCTBO He ¢a TapaHTHPaHW OT TrapaHUWOHeH (OHA U
NpeAXOJHHUTE Pe3yJTaTH OT JeHHOCTTa HAMAT BPb3Ka ¢ ObJelIUTe pPe3yTATH HA
HHBECTUIIMOHHOTO /IPYKeCTBO.

2.5. XapakTepucTMKA HA THINHMYHHS HMHBECTHTOP, KbM KOIOTO € HACOYeHA

NeHHOCTTA HA HHBECTUIIHOHHOTO JIPYKECTBO

JleliHOCTTa Ha MHBECTUIIMOHHOTO JPY’KECTBO € HaCOUEHA KbM UHBECTUTOPH, KOUTO:

® O4YaKBaT JIOXOJHOCT, KOATO € pe3yJiTaT OT ABITOCPOYCH PACTEeK Ha ILIEHUTE Ha
akruute Ha W1 “3maten neB”;

® TBHPCAT ONPOCTCH W €BTUH HAYWH JIa IPUTEKABAT JUBEPCUPUIIUPAH U OaJlaHCUPAH
noprdeiis, OpPUEHTHPAH OCHOBHO KbM OBJIrapCKH aKIMH W JIBJITOBH KHHKA,
THPTryBaHU HA PETYJIMPaH Ma3ap;

® HMAaT CPEIHOCPOUYCH U JIBITOCPOYCH UHBECTHUIIMOHEH XOPHU30HT.
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2.6. Kareropum akTHBH, B KOMTO HA MHBECTUIMOHHOTO JPY:KeCTBO € pa3pelieHo
12 MHBECTHPA

JIpy>XKecTBOTO HsIMa CIEIMATHO pa3pelieHue 32 NHBECTHUPAHE B KATETOPUU aKTHUBH,
pa3IMYHU OT T€3H, KOUTO Ca TOCOYEHU B T. 2.1 Ha HACTOSIIUS MPOCTIEKT.

a) Criopenl yCTpOHWCTBEHUTE MY aKTOBE JIPY)KECTBOTO HE € OTPAHMYCHO U MOXKE Ja
U3BBPINBA CICIKU C JCPUBATUBHU (UHAHCOBH WHCTPYMEHTH IPHU IOJIOKCHHE, 4Ye T
Mornajar B KAaTerOpuuUTe, MOCOYEeHH B T. 2.1. YCTpOMCTBEHHTE aKTOBE HE YyKa3BaT
CHEIMAIIHU 1[eJIM HA TAKUBA €BEHTYAJHU CJICITKH.

0) Ilpum eBeHTyaqHO CKIIOYBaHE Ha CHACIKH C JICPUBATHBHU (PUHAHCOBHU
WHCTPYMEHTH PUCKOBUSAT PO HA APYKECTBOTO IIIE CE 3ara3pa.

2.7. Chneun(uyHHU aCNEKTH HA HHBECTHIMOHHATA MOJUTHKA

JIpy»KecTBOTO MHBECTUPA OCHOBHO BB (PMHAHCOBU MHCTPYMEHTH, KOUTO C€
TBHPryBaT Ha PETYJIUpaH Ma3ap — aKIM1 U HHCTPYMEHTHU ¢ (PUKCHpaH JOXOJ.

2.8. Bnb3MoxkHOCT 32 KoJIeOaHHUs (BOJIATHIHOCT) HA HETHATA CTOMHOCT HA AKTHBUTE

['onsiMa yacT OT akTUBUTE Ha JIPY>KECTBOTO C€ ChCTOU OT (PMHAHCOBU MHCTPYMEHTH,
YUHTO IIEHU CE MPOMEHSIT BbB BPEMETO, ChOOpPa3HO YCIOBHSITA HA ChOTBETHUTE (DMHAHCOBH
nazapu. Cbll0 Taka M MAcUBUTE Ha JPYKECTBOTO ce MpoMeHAT. B pesynarar Ha TOBa
HETHATa CTOWHOCT HAa aKTUBUTE Ha JPYKECTBOTO € BB3MOXKHO Ja OBbJE MOJJIOKEHA HA
Kosie0aHus IOpaJu ChCTaBa Ha MopTdeiina my.

3. NKOHOMUYECKA UH®OPMALIUS

3.1. /laHb4YeH pexuM

Tosu pasgen mnpenocraBs WHGOPMAIWS, KAKTO 3a JaHBYHOTO oOOJIaraHe Ha
nevanOara Ha MJI, Taka u 3a o0araHeTo Ha A0XOAUTe Ha akunoHepute Ha U /1.

[To-nony e mpencraBeH o0 1aHbueH pexuM Ha MJ[ v Ha akiimoHepuTe OTHOCHO
JNOXOAUTE UM OT CHEJIKHM C aKLIMM CBITIACHO JEWCTBAILOTO KbM Jarata Ha To3u [Ipocmexr
JAaHBbYHO 3aKOHOJATEeNCTBO. B Hail-moOBp HHTEpec Ha aKLUMOHEpUTE W Ha BCHYKU
MHBECTUTOPU € Ja C€ KOHCYJTHpaT II0 T€3W U APYrd JaHBYHU BBIPOCU C JAHBYHU
eKCTIepTH, BKIIOYHTEIHO OTHOCHO JaHBUHHS €(EeKT B 3aBHCHMOCT OT KOHKpETHaTa
cUTyanus.

KopnopatuBHo nanbuHo od1arane na UJJ

[Teyan6ata u noxonute Ha W] ce obmarat chriacHo 3akoHa 3a KOPIIOPATUBHOTO
nonoxoAHo obOmarane. OcBeH oOmMTE pasnopeadM Ha 3aKOHA, perjaMeHTHpallu
o0yaraHero Ha rnevanbara v JOXOJUTE Ha MECTHUTE IOPHINYECKHU JIUIA, [0 OTHOLIEHHE Ha
W]l ce mpumara u cnenuaiiHata pasmopenda Ha wi. 174 oT 3akoHa, CIOpEa KOSITO
KOJICKTUBHUTE MHBECTHUIIMOHHU CXEMHM, JOIyCHATH 3a MyOJMYHO MpejajaraHe Mo pejna Ha
3IIILK (xaxBoTto € M) He ce obmarat ¢ KOPIOpaTUBEH TaHBK.

Oousarane goxoaure Ha akunoHepurte Ha U J{

Jloxoaute oT uHBecTMpaHe Ha akTuBUTe Ha MJI ce oTpas3sBa B HapacTBaHE Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha M/, a oTTam u BBpXy CTOMHOCTTA HA akuuute Ha /1.

Tei karo ceroacHo Ycrasa cu W]l He pasnpenens AUBUACHTH MEXKIY
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aKIMOHEPUTE, T€ MOTaT Ja MPUAOOUAT JOXOJ OT WHBECTUIMUTE cH oA QopmaTa Ha
KanurtajaoBa medanba (MONOXKHUTENHA pa3iiKka MEXIy NpoJakHaTa IleHa U IIeHaTa Ha
npunoONBaHe Ha aKIMUTE), B Pe3yJiTaT HA MpoJax0ba Ha MPUTE)KABAHUTE OT TAX AKIIHH
obpatHo Ha MJI nnum Ha TpeTo yuiie.

JloxomuTe HAa WHBECTHUTOPUTE OT CJENKHU MPU yCIOBUATA U MO pela Ha 0oOpaTHOTO
M3KyIyBaHe Ha akiuu Ha W], kakTo u npu ThproBusita uM Ha bwarapcka ®ongosa bopca-
Codus AJl, He ce obmaraT ¢ qaHbK. ToBa ce OTHACS 3a BCUYKH MECTHU U UYKICCTPAHHU
(bU3UYECKU W IOPUIUYECKHU JIUIA U € peryIaMeHTHpaHo oT wi. 44, wn. 196 u § 1, 1. 21 or
JIOmBbITHUTETHUTE pa3nopea0n Ha 3aKOHA 32 KOPHOPATHBHOTO MOJOXOIHO OOJaraHe M 4il.
13, an. 1, 1. 3, un. 37, an. 7u § 1, 1. 11 or JombiHutennute pasmnopendu Ha 3akoHa 3a
JTAHBIUTE BHPXY TOXOAUTE HA PUBNICCKUTE JIUTIA.

CerimacHo pasnopenOuTe Ha 3akoHa 3a KOPIOPATUBHOTO IOAOXOJHO oOiaraHe
(3KIIO) u Ha 3akoHa 3a JaHBIMTE BbPXY Aoxoaute Ha (puznyeckure muua (3AADII), He ce
o0Jjarat mojly4eHUTE OT MECTHH U Uy>KJIECTPaHHU IOPUANYECKU U (HPU3HUECKU JUIA TOXOAU
OT pasnopexJaaHe C JJ0BE€ Ha KOJEKTUBHM HHBECTHUIIMOHHM cxeMH (kakBoTto ¢ WJ|
“3maren eB” AJl), Korato pasnopekIaHeTo € U3BLPIICHO Ha PeryupaH ObJIrapcKku ma3ap
Ha I[IEHHU KHIDKA. Pa3mopexmaHeTro ce cuuTa 3a M3BBPIICHO HAa PETYIHpaH OBJITapCKH
razap Ha IIeHHM KHID)Ka M KOraTo cJelikaTa € CKIIIoueHa IpU YCJIOBUATa W MO peAa Ha
00paTHO U3KYITyBaHE.

YyxaecTpaHHute juna — akiuonepu Ha M/JI, cnensa ga umar npeasui, 4ye KoraTo
Mexnay PenyOnuka bbiarapuss u chOTBETHaTa 4yXaa AbpikKaBa, YUETO MECTHO JHIE €
MOJTyyaTeNsIT Ha JI0XOJa, UMa CKIII0UEHa Ccroroada 3a M30ArBaHe Ha ABOWHOTO JAAHBYHO
obnaraHe, HeWHUTE pa3nopeadM HMAT MPUOPUTET TpPeN OBJITApPCKOTO BBTPEUTHO
3aKOHOJATEJICTBO, KaTo ce npuiara [Ipoueaypa 3a mpuiarane Ha coroa0uTe 3a U30srBaHe
Ha MEXIYHApOJAHOTO JIBOMHO JIaHBbYHO oOOJlaraHe Ha JOXOAUTE U HUMYIIECTBOTO IO
OTHOIIIEHUE Ha YyKAECTpaHHU Jula no riasa 16, pazaen Il ot JlaHbuyHO-OCUTYpUTEITHUS
MpOLIECYaJIeH KOJEKC.

3.2. Taxkcu (KOMHCHOHH) IIPH MOKYIIKA M NIPOJAK0a HA AKIUH

IIpu mokynka u oOpaTHO u3KynyBaHe Ha akuuu oT WJI “3maren nes” AJl
MHBECTUTOPUTE HE ABIDKAT OTAETHH TaKCH U KOMHUCHOHHHU, HO €MHCHOHHATa CTOMHOCT U
[IeHaTa Ha OOpaTHO M3KyIlyBaHE ChOTBETHO CE 3aBMILIAaBa WM HaMajsBa CIPSMO HETHATa
CTOMHOCT Ha aKTUBUTE Ha €JlHAa aKUus C pa3XoJUTe IO EMUTHUPAHETO U OOpaTHOTO
U3KyIlyBaHe B pa3mep Ha 0,3 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €1HA aKILIUS.

3.3. JIpyru Bb3MOKHHU Pa3XxoAd WJIM TAKCH, Pa3rpaHUYEHH MEXKAY AbJKUMHUTE OT
aKIHMOHepHuTe, U Te3H, KOUTO CJieABa Ja ObJAT M3IJIATEHH ChC CPeACTBA HA
MHBECTHIHOHHOTO APYsKecTBO. [ 0AUIIHN onepaTUBHM pa3Xxoau

['opnmHuTE ONEpaTUBHU Pa3XOau Ca Pa3XOAUTE, KOUTO CE MPUCHALAT OT AKTUBUTE
Ha W]l m Taka KOCBEHO ce moeMar OT BCUYKHM aKIHMOHEpU. Te ca BTOPUAT KOMIIOHEHT
pa3xoid, KOUTO THBECTUTOPUTE CJIE/IBA J]a UMAT NpeaBu, naBectupaiku B /1. B nonnara
TabIuIa ca MOCOYSHH BH3MOKHHUTE TOAMIIHU ONEpPaTUBHU pasxoau Ha MJI, kaTo mporeHT
OT IOJIMIIIHATA CPEJAHA HETHA CTOMHOCT HA HETOBUTE aKTHBH, TaKa KAaKTO TE3U Pa3XOlH ca
rianupanu or Y 1:
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T'oouwnu onepamusenu pazxoou na HJ/{ Kamo % om eoouwnama
cpeona HCA na HJ]

Bb3narpaxkaenue 3a ynpasisiBalloTo JPYKECTBO 3.5 %, mun. 22 000 nB.
MECEYHO

Jpyru onepaTuBHU pa3xoau 2%

OO110 onepaTUBHU Pa3xoaH He noseue ot 10 %

B “/lpyru omepaTuBHU pa3xoau” €€ BKJIIOYEHU OCHOBHHM IPOTHO3UPYEMH OIEpPaTUBHU
pa3xoau Karo: Bb3HarpaxacHue Ha bankara /lenmosuTap; Bb3HArpaKACHUS M TAKCH Ha
WHBECTULIMOHHUTE mocpennuiy, bopcarta u LlenTpannus aemnosutap, u Apyrd MOJAOOHH,
CBBbP3aHM C WHBECTUPAHE Ha akTuBHTe Ha HJI; Bb3HArpakI€HUWETO HA OIUTOPHUTE 3a
3aBepKa Ha rogumHus (uHaHcoB oTueT Ha W/, pa3xoaure 3a pekjiamMa M MapKEeTHHI Ha
NJI, 3a KOHTaKTH C MHBECTUTOPHUTE, TEKyLIUTE TAKCU 3a HAA30p, WIEHCTBO U APYIH
nonoouu Ha Komucusita, bopcara u LlenTpannus neno3urap v Apyrd Abp>KaBHU OPTaHU U
WHCTUTYIIMH, CBBP3aHU C JeiHocTtTa Ha WMJI; npyru pa3xomu, MOCOYEHH B JOTOBOpa 3a
ynpasienue ¢ Y]l 3a HeroBa cMeTka, ChJACOHM M APYTH Pa3Xxo[d, CBbP3aHU ChC 3alIUTa
MHTEPECUTE Ha aKLIMOHEPUTE, KAKTO U JPYT'M U3BBHPEIHU Pa3X0du, CBbP3aHU C IEHHOCTTA
Ha UJI.

AKIMOHEpUTE HE IOBJDKAT HUKAKBU JPYT'M Pa3XxOJu WM TAaKCH IO OTHOILIEHUE Ha
MHBECTUIIMOHHOTO JIPYKECTBO.

Pa3xonuTe Ha WHBECTHIIMOHHOTO JPYXKECTBO Ca OMWCAHU TOApoOHO B T.3.4. OT
IIPOCIIEKTA.

3.4. lanHM 3a pa3XxoQuTe Ha HMHBECTHIHMOHHOTO JAPY/KeCTBO 3a MOcCjaeIHUTe 3
FOAUHHU, NPEAXOKIAINM TOJAMHATA Ha H3JaBaHe WIH AaKTyaJu3HpPaHe HA
NPOCNeKTa, MpeJCTABeHH KaTo 00IIa cyMa M KaTo NMPOLEHTHO OTHOLIeHHe
CIPSMO CpeJHATa HeTHa 0AaJaHCOBAa CTOMHOCT HA AKTHBHUTE 32 ChOTBETHATA
roAuHAa

a) TrOAUIIHO Bb3HAIPaAKIACHUEC HA YIIPABJAABAIIOTO APYKECTBO

— 322005 roguaa — 227 809 as.
OTHOCHUTEJEH [T KbM CpeAHaTa rOAUIIIHA HETHA CTOMHOCT Ha akTuBuTe — 2.91 %
— 3a 2006 roguna — 238 6427aB.
OTHOCHUTEJIEH [T KbM CpeAHaTa rOAUIIIHA HETHA CTOMHOCT Ha akTuBuTe — 2.90 %
— 3a 2007 ronuna — 342 188 1B.
OTHOCHUTEJIEH [T KbM CpeAHaTa TOAUIIIHA HETHA CTOMHOCT Ha akTuBUTE — 3.45%

6) M3IVIATCHH KOMHUCUOHHA HA UHBECTUIIMOHHU MOCPECIHUIIH

— 3a 2005 roguaa — 7 208 aB.

OTHOCHUTENEH 71 KbM CpeAHaTa rOAUIIHA HETHA CTOMHOCT Ha akTtuBute — 0.09 %
— 3a 2006 roguaa — 6 330 aB.

OTHOCHUTENEH 1 KbM CpeAHaTa rOAMIIHA HETHA CTOMHOCT Ha akTuButTe — 0.08 %
— 3a 2007 roguaa — 11 771aB.

OTHOCHUTENEH 1 KbM CpeAHaTa rOAMIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.12%
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B) F'OIUIIIHO Bh3HArpaxjaeHue Ha 0aHKATA Jeno3uTap

— 3a 2005 roguna — 14 400 aB.
OTHOCHTEIIEH 51 KbM CpelHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.18 %
— 322006 roguna — 14 400 JB.
OTHOCHTEIIEH 51 KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.17 %
— 322007 roguna — 13 200 JB.
OTHOCHTEIIEH 51 KbM CpeIHAaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.13%

r) TOAWIIHO Bb3HATPaKJAEHNE HA WIEHOBETEe HA YNPABUTEJHUTE M HA KOHTPOJHHTE
OpraHu Ha JIPY:KeCTBOTO

— 3a 2005 roguna —25 016 JaB.
OTHOCHTEIIEH 51 KbM CpelHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.32 %
— 322006 roguna — 25 800 JiB.
OTHOCHTEIIEH 51 KbM CpeIHaTa rOAUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.31 %
— 322007 roguna — 29 375 aB.
OTHOCHTEIIEH 51 KbM CpelHaTa rOJUIIHA HETHA CTOMHOCT Ha akTuBUTe — 0.30%

)1) TOAUIINHO Bb3HarpaxXjieHme Ha 0AMTOpPAa, 3aBCPUJI IT'OAUIITHUA (l)I/IHaHCOB oT4yeT

— 3a2005 roguaa — 4 506 aB.
OTHOCHUTENEH [ KbM CpeAHaTa rOAUIIHA HETHA CTOMHOCT Ha akTtuBute — 0.06 %
— 322006 roqnHa — 1 127 as.
OTHOCHUTENEH [ KbM CpeAHaTa roAUIIHA HETHA cTOMHOCT Ha akTtuBute — 0.01 %
— 322007 rognHa — 3 849 as.
OTHOCHUTENEH 51 KbM CpeHaTa FOAMIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.04 %

3abenexka: CYMI/ITG, M3IUIaTCHU MPE3 CHOTBCTHATA TI'OAHMHA 34 BbB3HAIPAXKIACHUC HA
AUTIIIOMHpPAH CKCIOCPT-CYCTOBOAUTE Ca IUIAIaHW IO JOTOBOP 3a 3aB€pKa Ha TIOJAUIICH
CUCTOBOACH OTUCT 3a NMpeAXoaHaTa Ir'OJAUHA.

e) APYI'd pa3xoJ Ha UHBECTHIHMOHHOTO JIPYKECTBO

— 322005 roguaa — 42 151 as.

OTHOCHUTEJEH [T KbM CpeAHaTa rOAUIIIHA HETHA CTOMHOCT Ha akTtuButTe — 0.54 %
— 322006 roquua — 22 782 aB.

OTHOCHUTEJEH [T KbM CpeAHaTa rOAUIIIHA HETHA CTOMHOCT Ha akTtuButTe — 0.27 %
— 3a 2007 roguna — 26 331 aB.

OTHOCHUTEJIEH [T KbM CpeHaTa rOAMIIIHA HETHA CTOMHOCT Ha akTuBUTE — 0.27%%

3alesnexka: Te3u pa3xoau He BKIIOYBAT Pa3XxoAM IO ONepanuu ¢ (UHAHCOBU aKTHBH,
pa3xoau IO NMpPOMsSHAa Ha BAJIyTHM KypCOBE, pa3XoJu 3a JAaHBIM BbpXy Heuanbara u
W3BBHPETHH Pa3XO/IH.

K) 00112 CyMa HA BCUYKHU Pa3X0/1H MO NPeAXO0HUTE MOATOUYKH

— 3a 2005 rognua — 321 091 as.
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OOmusaT pasmep Ha Bcuukd pasxoaw kpMm 31.12.2005 r. e 321 091 xnB., koero
npencrasisia 4.10 % ot cpeaHaTa roguiIHa HETHA CTOMHOCT Ha akTuBHTe 3a 2005 T., B
pa3mep Ha 7 832 862 nB.

— 322006 ronuaa — 309 081 as.

OOmusaT pasmep Ha Bcuuku pasxoaw kpMm 31.12.2006 r. e 309 081 nB., koero
npencrasisia 3.71 % ot cpeaHaTa roauiiHa HETHA CTOMHOCT Ha akTuBuTe 3a 2006 T., B
pa3mep Ha 8 333 475 nB.

- 322007 rognHa — 426 714xa8B.

OOmusaT pasmep Ha Bcudkd pasxomu kbM 31.12.2007 r. e 426714 nB., KoeTo
npencrasisia 4.30% oT cpenHaTta roguiiHa HETHA CTOMHOCT Ha aktuBuTe 3a 2007 T., B
pasmep Ha 9 931 643 nB.

4. THPTOBCKA HH®OPMAILHS

4.1. YciaoBuf M pel 3a U31aBaHe U NMPOAAXK0a HA AKIIUU

B cworBeTcTBUE ¢ M3uckBaHuATa Ha wi. 193, an. 1 ot 3TITTHK u wi. 24a ot YcraBa
Ha apyxectBoro, W]l “3maren neB” AJl € 3aabJ’KEHO MOCTOSAHHO Ja W3/aBa U Mpejsiara
aKIMUTE CHM Ha MHBECTUTOPUTE IO E€MHUCHOHHA CTOWHOCT, OCHOBaBallla C€ Ha HETHAaTa
CTOMHOCT Ha akTUBHUTE. V3KItoueHne ca cilydyauTe Ha BPEMEHHO CIMpaHEe Ha U3aBaHETO
(mponaxx6ara) u 0OpaTHOTO M3KYIyBaHE HA aKLUHU Ha APY>KECTBOTO, MPEIBUACHO B T.4.2.2
OT HACTOSIIUS TTPOCTICKT.

N3naBanero (mpogaxk6ata) Ha akiuu Ha W] “3naten neB” A/l ce u3BbpmiBa upes
yrmpaBisBamoTo ApyxectBo “3mateH seB Kamuran” AJl, ¢ xoeto U]/ “3nmaren nes” AJl
MMa CKJIKOYEH JOTOBOP 3a YNPABJICHHE, MPU ChOTBETHO NpHJIaraHE HAa W3UCKBAHUATA KbM
WHBECTUIIMOHHUTE TocpenHunu. J[leiiHocTTa mo wu3naBaHe (mpomak0a) Ha aKIUU Ce
ochulecTBsBa U upe3 ‘“‘3nateH jeB bpokepu” OO/, ¢ xoeto “3naren nes Kanuran” A/l e
CKJITIOYIJIO JIOTOBOP 3a OCUTypsiBaHE Ha Mpeka oT oducu (“rumera’), KbIETO na ce
MpHeMaT U U3MBIHIBAT, OT UIMETO Ha YNPaBISIBAIIOTO APYKECTBO, MOPHUKHUTE 32 MOKYIKA
1 00paTHO M3KyMyBaHE Ha aKIUU W J]a C€ OCHIIECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U
akuronepute Ha U] “3naten nes” AJl.

4.1.1. Mscro 32 nogaBaHe HA MOPBYKH 32 MOKYNKA HA AaKINH

Mecrata 3a moaBaHe Ha TIOPBYKH 32 IMOKYTIKA HA aKIH ca KaKTO CIIE/BA:
e Ha anmpeca na ympaBiaenue Ha “3maren jneB Kamwmran” AJl: rp. Codwus,
yi. “ITocrositacTBO” Ne 67 bB;
e Ha anpecure Ha oducute Ha “3naren neB bpokepu” OO/l B cTpaHaTa, ChIIIACHO
CIHCBHK, IPEICTaBEH B MPUIIOKEHUETO KbM HACTOSAIIUS POCIEKT.

4.1.2. Ycaosus M pel 3a 3aKyllyBaHe Ha aKIMHU

3aKkynyBaHeTO Ha akiuu oT Kanutana Ha MJI “3naren neB” A/l ce u3BbpiiBa upes
MoJaBaHe Ha MUCMEHA MOpPBhYKA 3a MOKYINKAa HAa aKIUU M TMPUIOKEHUATA KbM HEs, Ha
aJpecute, mocovyeHu B T. 4.1.1, u cpenry 3amainiade Ha MIbJIHATa UM €MHUCHOHHA CTOMHOCT.

EMucroHHaTa CTOMHOCT € paBHA Ha pa3Mepa Ha HETHaTa CTOMHOCT HAa aKTUBUTE Ha
€[lHa aKkLMs KbM JlaTaTa Ha ONPENEISHETO i, yBEJINYeHa C Pa3XxOJWUTe 10 EMUTHPAHETO B
pasmep Ha 0,3 Ha CTO OT HETHaTa CTOMHOCT HAa aKTUBUTE Ha €1HA akius. EMucuoHHata
CTOMHOCT €€ M3YHCIsBa OT YMNPaBIsABALIOTO JIPYXKECTBO IMOJA KOHTposia Ha OaHKarta
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JIETIO3UTAap, CHIIIACHO MPHUETU OT MHBECTUIIMOHHOTO APYKECTBO U 0100peHu oT Komucusra
[IpaBuna 3a oneHKa Ha akTUBUTE. EMUCHOHHATa CTOMHOCT c€ ompeAens JABa IbTU
CeIMUYHO U Ce IMyOJIMKyBa BCEKH BTOPHUK U NMETHK BB B.“Tlapu”.

[lo oGsiBeHaTa BHB BTOPHUK €MHCHOHHATa CTOMHOCT C€ W3MbIHSABAT MOPBUKHTE,
MOJIaJICHU TIPe3 MPEIXOJHUTE MMOHEACITHUK U METHK, a 10 00sSBEeHATa B METhK €MUCHOHHATA
CTOMHOCT C€ M3IBJIHABAT MOPBUKHUTE, MOJAJACHHM Mpe3 NMPEAXOJHUTE BTOPHHK, cpsia U
YETBBHPTHK.

KbM MOMeHTa Ha mojaBaHe Ha MOpbHUYKATA 3a MOKYIKA HA aKIMH 3asBUTENSAT BHACS
Cyma, JIO0 pa3Mepa, Ha KOSATO >Keiae ja mpugoOue akuuu. BHacsHeTo Ha cymara ce
U3BBPIIIBA KAKTO CIIE/BA:

e B Opoit Ha kaca — mo 5 000 neBa, Ha mecTara, mocoyeHu B T.4.1.1, kpIeTo ce
nojaBaT MOPBHUYKUTE 3a MOKYIIKA Ha aKLUU;

e 3a nopbuku Ha cToiHOoCT Hax S5 000 nB. mo IBAN cmetka va U1 “3naren nes” AJl
Ne BG8OUNCR76301007448010, BIC UNCRBGSF, otkputa B “YuuKpenut bynbank”
A/l - ueHTpagHO ympaBJ€HUE, C OCHOBAaHME 3a IUIallaHe — 3amucBaHe Ha akuuu oT MJI
“3naren nes” AJl;

[lopbukuTe 3a MOKyNKa Ha aKIUHU Ce MOJaBaT BCEKH paboreH AeH mexay 9.30 u
16.00 yaca Ha anpeca Ha ympaBiieHne Ha “3nareH jeB Kanuran” A/l m Ha ampecute Ha
oducure Ha “3naren neB bpokepu” OO/I.

[ToppukaTa 3a MOKynKa Ha aKkIMHU C€ MOJaBa JIMYHO OT 3asiBUTEIN WJIM OT HEroB
b THOMOIIHUK. 3asIBUTENAT UM HETOBUAT MBJIHOMOIIHUK 3abJIKUTEIHO CE JETUTUMHUPAT
C JIMYHUS CH JOKYMEHT 32 CAMOJIMYHOCT.

[MoprukaTa 3a MOKyIKa Ha aKIUU CTaBa HEOTMEHsSEMa OT Hal-Onmu3Kara jgaTa Ha
orpezieisiHe Ha eMHCHOHHATa CTOMHOCT.

[lucmenara mnopbykata 3a TMOKYNKAa HAa akKUUM HUMa CIECAHOTO MHHHUMAIHO
ChIbpKaHuUE:

e HauMMEHOBaHHUE, CEJANMINE, apec Ha YNPaBICHUE U aJpec 3a KOPECIOHICHIINS,

koq 1o BYJICTAT u tenedon 3a kontaktu Ha U] “3maren ne” A/l;

e HOMeED, JaTa, 4yac U MSCTO Ha MpUEeMaHe Ha MOpbUKaTa 3a MOKYINKa Ha aKIHH;

e Ttpure mmeHa, EI'H um HomMep Ha nmuHaTta KapTra /mactopTHU JaHHW/ Ha
(bU3MYECKOTO NUIe-3as8BUTEN, CbOTBETHO HA MPEJICTABUTENS HA IOPUINYECKOTO
JIUIE, OT UMETO Ha KOETO CE MOJ[aBa MOpbhUKaTa, HAMMEHOBAHUETO, CEIATUIIICTO
u ko1 1o BYJICTAT Ha 1opuau4ecko JIuiie-3asBUTE;

e HauMEHOBaHUE, CEAAIMILIE U aJApec Ha YNpaBICHUE HA HWHBECTULUOHHUS
MOCPEHUK, YpE3 KOWTO ce MojJaBa MOpbyYKaTa, CbOTBETHO Tpute uMeHa, EI'H,
MECTOXKUTEJICTBO M aJpec Ha MBIHOMOIIHMKA, KAaKTO W HOMEp W Jara Ha
IIBJTHOMOIITHOTO;

® aJapec Ha 3adBUTENS WJIM HAa HETOBHS MPEACTABUTEN WM ITbJIHOMOIIHHK, Ha
KOWTO J]a ce U3MpaIniar ChoOICHUSITa BbB BPh3Ka C TIOKYIIKATa HA aKIIUU;

® HAUMH W MSCTO 3a I[IOJy4YyaBaHE Ha JOKYMEHTUTE, YyJOCTOBEpsBAIU
3aKyIyBaHETO Ha aKLUUTE;

e HauMMEHOBaHHE, CeJaNIUIIE, aapec Ha yNpaBJIeHHE U aApec 3a KOPECIOHACHIINS,
kox no BYJICTAT wu tenedon 3a xkoHTakth Ha “3nateH yeB Kamuran” AJl,
choTBeTHO Ha “3nateH jneB bpokepn” OO/ u croTBeTHUTE OdHCH, UYpE3 KOUTO
Ce € U3BBPIIBA MPOAAKOATA HA aAKIIUU;

® CTOMHOCT Ha mopbukara ( OposIT Ha aKLMMUTE, KOUTO 11 NPUA00UE 3asBUTENS, HE
ce MOCOYBA OT HEro, a TOM € paBeH Ha JeNo3MpaHara CcyMa, pa3felieHa Ha
€MHCHOHHATa CTOHHOCT 3a Hal-OMM3KHS [eH, cieaBall IeHsd, B KOHTO €
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HaIlpaBeHO HMCKAaHETO, KaTO CE€ M3BBPILIBA 3aKPBIJISIBAHE KbM IO-MAJIKOTO LISLIO
YHUCIIO)

e oOmara cyma, BHECEHA OT 3asBUTEIS,

e pa3Mep Ha pa3xoJUTe 3a U3/aBaHE HA aKIUUTE Ha JPYKECTBOTO;

e HAuMH 3a 3aIUlalllaHe HAa €MUCHOHHATa CTOMHOCT Ha aKIUUTE, CbOTBETHO BUJ,
JaTa ¥ HOMEp Ha IJIaTeKHUS JOKYMEHT, C KOMTO € BHECEHA cyMaTa 3a MOKYyTKa
Ha aKIUUTE;

® HAuMH, MSCTO U CPOK 3a Bb3CTAHOBSIBAHE HA HAJBHECEHUTE CYMU WJIM HA CYyMU
[0 HEU3I'BJIHEHW IOpPBUYKM 3a NOKynka Ha akuuu; llpu mnomyuyaBane Ha
MapUYHUTE CPEICTBA MO OAHKOB MBT - HANMEHOBaHUE Ha OaHKaTa, 0aHKOB KOJ U
HOMep Ha OaHKOBaTa cCMeTKa, ChoTBETHO IBAN cmeTka;

® CpOK 3a M3I'bJIHEHUE Ha MOPBHUYKATA;

e JIeKJapanus OT 3asiBUTENS 3a MPOU3X0Ja Ha MAPUYHHUTE CPEICTBA B pa3Mep Hal
30 000 xu1. 1eBa, C KOUTO TOM KeJlae Ja 3aKyMH aKIUUTE;

e JIeKJapalus, 4e 3asBUTENAT € ChIVIACEH Ja IpuaoOue Opoll akuuu, paBeH Ha
Jero3rpaHaTa Cyma, pa3/esieHa Ha eMUCHOHHATa CTOMHOCT 3a Hal-OJMU3KUS JIeH,
cleiBal] JI€Hd, B KOWTO € HalpaBeHO MCKAaHETO, KaTo C€ W3BbpIIBA
3aKpBIVIABAHE KbM [TO-MAJIKOTO 1510 YHCIIO;

e JieKiapanMs OT 3asBHUTENA, CHOTBETHO OT HErOBUS MPEICTABUTEN WU
II'BJIHOMOIIHUK, Y€ IIPU NOJaBaHe Ha MOpPbUKAaTa My € J]a/IcHa Bb3MOXKHOCT J1a ce
3ano3Hae ¢ npocnekta Ha WM/ “3naten neB” AJl; manm mpuTexaBa BbTpEIIHA
uHpopmanus 3a akuuute win 3a WJ| “Smaren nes” A/l ; mamum cnenkara —
peIMeT Ha MopbyKaTa, He MPeICTaBIsIBa MPUKPUTA MOKYIIKA HA IIEHHU KHIKA;

e T[OANMHMCH HA 3asiBUTENS, CHOTBETHO HAa HETrOBUS IMPEACTABUTEN WU
II'BJIHOMOIIHUK, U Ha JIMLIETO, YII'BJIHOMOILIEHO OT YNPaBJIsABAIIOTO JIPYKECTBO J1a
MpHeMa U U3MBIHIBA MOPBUKUTE 32 TOKYTKA Ha aKIIHH.

HeOGXOIll/IM]/I AOKYMECHTH, KOUTO C€ MPEACTABAT OT 3asiBUTEJISA IIPU IMOAaBaHE

Ha MOpPbYKaTa 32 NMNOKYIIKAa HA aKIIUHN

0

¢

0

[lpn monmaBaHe Ha MOpBYKA 3a TMOKYNKAa HAa AKIUHM OT 3asBUTEN-QHU3MYECKO JIHIE -
MIPEJJOCTaBs CE 3aBEPEHO KOIUE Ha JINYHA KapTa;
HpI/I nogaBaHC Ha TIOPbYKA 3a IMOKYIKAa Ha aKOWW OT HbJIHOMOIIHHUK Ha 3asABUTCII-
¢du3HUecKo JIHIE - PEIOCTaBsI CE 3aBEPEHO KOIME Ha JIMYHA KapTa Ha IbJIHOMOIIHUKA;
OpPUTMHAJI Ha HOTAPHUAJIHO 3aBEPEHO ITBIHOMOIIHO, KOETO ChIbpiKa Mpe/ICTaBUTEIHATA
BJIACT 3a M3BBPIIBAHE HA YIPABUTEIHU U PA3NOPEAUTEIIHA JCUCTBUA C LICHHU KHMXKA,
I'BJIHOMOIIIHO HE C€ MPEJCTAaBs MPH M0JlaBaHe Ha MOpbhYKaA 3a 3aKyIyBaHe Ha aKIMM Ype3
HWHBCCTHUIMOHCH MNOCPCAHUK, ACKIapanuda OT I'bJIHOMOIIHHWKA, Y€ HC HU3BBpIIBA II0
3aHATHE CHENKM C LIEHHM KHIDKAa KaTO TakaBa JEKJapalus He ce IMpeaocTaBs Hpu
nmogaBaHC Ha MOPBHUYKaA 3a 3aKYITyBAHC HAa aKIITMHW YPE3 MHBCCTUIIMOHCH IMOCPCIHUK.
[lpn monmaBane Ha mOpBUYKA 3a MOKYNKAa HAa aKIMKW OT 3aKOHEH IIPEICTaBUTEN Ha
3asBUTEN-(DU3NYECKO JIMIE - MPEJOCTaBs CE 3aBEPEHO KOMWE Ha JIMYHA KapTa Ha
3aKOHHHMSI MIPEJICTABUTEN U 3aBEPEHO KOIMHUE Ha JOKYMEHT, YJOCTOBEpSBAIll PAaBOTO Ha
3aKOHHO TPEJICTABUTEICTBO (aKT 3a pa’kAaHe, akT 3a Ha3HAa4aBaHE HA HACTOMHMK WIH
MOTIEUNTEN);
[Tpu monaBaHe Ha MOPBYKA 32 MTOKYTKA HA AKX OT 3asiBUTEIN-FOPUINIECKO JINIIE:

® TIPE/ICTaBS CE OPHUIHHAN WM HOTapUaHO 3aBEPEHO KOMHE Ha YAOCTOBEPEHHUE 3a
aKkTyallHa ChJIeOHa perucTpalys, u AeKiIapanus oT MPeICTaBIsIBAIINS, Y€ HIMA JPYTH
BITMICAaHH ITPOMEHU B THPTOBCKHS PETUCTHP KbM MOMEHTA Ha MOJaBaHe Ha MOPHUKATA;
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e xornue oT Kaprtara 3a ujaeHTudukanus no peructbp BYJICTAT unu cbOTBETHO OT
PEruCTPallMOHHOTO YJIOCTOBEPEHHE B CpPOKa Ha BalMIHOCT mo ui. 17, an. 3 u 4 or
3akona 3a peructsp bBYJICTAT;

® 3aBEPEHO KOMHE HAa YUPEAUTEIHUS JOTOBOP WK YUPEIUTEIHUS aKT;

e KOMKME OT CHhOTBETHATa JIMLEH3US, pa3pelleHre WM YAOCTOBEPEHUE 3a
perucrpanus, KOrarto ompeaesieHa JEMHOCT MOJJIEKH Ha JIMIEH3UpPAHE, pa3pelieHue
WIM PErucTpanvs, JulaTa M3BbpPLIBALIM CAEJIKHM M ONEpallM BbB Bpb3Ka C Ta3u
NEWHOCT, TPEACTAaBAT KOMHE OT CHOTBETHATA JIMIICH3USA, pa3pelIieHue WIN
YAOCTOBEPEHHUE 33 PErUCTPALIHS;

® HOTAPUAJIHO 3aBEPEHO MBJIHOMOIIHO 3a HU3pUYHO OBJacTsiBaHe, korato HOJI
MPEIOCTABAT BH3MOXKHOCT Ha ITHTHOMOIIHUKA Ja C€ Pa3lopek/aa ¢ mapu W/ IEHHU
KHIXKA;

® 32 YYXXJECTpaHHUTE JHIAa - CPAaBHUMHU JIOKYMEHTH, YIOCTOBEpsBAILM TSIXHATa
peructpanusi 1 n300p Ha 3aKOHEH MPEACTABUTET;

e JIeKJIapalus, Ye ca Cla3eHu M3UCKBaHUATA Ha Y cTaBa, [[pykecTBeHUsI JOTOBOP WK
JIpYT BBTPEIIHO-YCTPONUCTBEH aKT, 3a BAJIWJAHO B3€MaHE Ha PEIICHHME 3a MOKYyMKa Ha
aKIIHH.

e nekyiapanus mo wi. 6, an. 5, 1. 3 ot 3MMUII 3a npousxon Ha cpexncTBara 3a CIEIKU
Haz 30 000 nB.

e JcKIaparus no wi. 6, an. 2 or 3SMUII 3a nelicTBUTEITHUTE COOCTBEHUITN HA KIIMEHTA
— IOPUJIHMYECKO JIMLE WIH YJIOCTOBEPEHHME WIM APyl BaIUAEH JOKYMEHT CIIOpen
3aKOHOJIATEJICTBOTO HA IOPUCIUKIIMATA, B KOSTO Ca PETUCTPUPAHU, H3XOJAIl OT
LEHTPAJIEH PETUCTBD WJIM OT PETUCTpUpall areHT, OT KOMTO € BHJHO KOU ca
JNEHCTBUTEITHUTE COOCTBCHUIIN HA KIMECHTA - FOPUIUICCKO JIHIIC.

“Ieticmeumenen cobcmeeHux” Ha KIIMECHT - IOPUIUICCKO JIUIIE, €:

O ¢usnyecko nume Wik (U3MYECKH JIUIA, KOUTO MPSIKO WM HEMPSKO
MIPUTEKABAT MTOBEYE OT 25 Ha CTO OT JSAJIOBETE WIX OT KAMTAJIa Ha KIIMEHT
- IOPUJIMYECKO JIHIIE, WK Ha JIpyra MoJ00Ha CTPYKTypa, WIH MPSKO WU
HEMPSKO 'O KOHTPOJINPAT;

O ¢dusnyecko nuie WM (U3NIECKH JIHIA, B MOJ3a HA KOUTO C€ YIpaBisiBa
WM pasnpenens 25 Ha CTO WIX MOBeYe OT UMYIIECTBOTO, KOTaTO KIIUEHT €
doHmanus, OpraHu3anus C HECTOMAHCKA e WU JPYro JIHIE, KOETO
OCBILECTBSIBA  JIOBEPUTEIHO  YNPABJICHHME HAa  HMMYILIECTBO  WIH
pasnpeneneHue Ha UMYIIECTBO B I10J13a HA TPETH JIMLA;

O rpyna OoT (QU3MYECKH JIMLA, B YMITO TOJ3a € Ch3JaJeHa WIM JeHCTBa
doHmanus, opraHuzanus C HUAeallHA e WU JIUIE, OCHIISCTBIBAIIO
JIOBEPUTEIIHO YIIPABICHUE HAa MMYIIECTBO WIH pa3NpeiesieHue Ha
MMYIIECTBO B I0JI3a HA TPETH JIUIA, aKO TE3U JIMIIAa HE ca ONpPEe/IesIeHU, HO
ca ompeJIesieMH 110 ONPEEICHN NPU3HALM.

¢ Bcuuku 3asBUTENM TOMBJIBAT JEKIapamus MO oOpaszelnl W MOANUCBAT CHHCHK Ha
MPEJICTABEHUTE TOKYMEHTH.

¢ B cnydail, 4e IOpUAMYECKOTO JIWIC € BIMCAHO B ATCHIWS [0 BIUCBAaHUATA, HE €
HE0OXOMMO TMPEACTABIHETO HAa JOKYMEHTH, KOWTO Ca HaJMYHU B PEruUcTbpa M0
HETOBOTO JOCHE.

3asgBUTENAT TOANKMCBA TOpBYKATa U JEKIApaliuTe B MPUCHCTBUETO HA JIWIIE,
yOBIHOMOIIIEHO OT Y/ Aa mpuemMa mopbykH, cliel KaTo Obje MpoBepeHa CaMOIUYHOCTTA
my. Jlunero, ynbeiaHomomieHo oT Y/ na mpuema mopbhuku, JeKjIapupa Jajdd ca CIa3eHu
M3UCKBAHMATA 110 MPEAXOJHOTO U3PEUECHUE.
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3a npeBoaM U IUIAlaHKus OT Yy>KOMHA ce Cra3BaT 0COOCHUTE MpaBuia Ha BanyTHus
3aKOH M IT0JI3aKOHOBUTE HOPMATHBHH aKTOBE IO MPHUJIATaHETO MY .

HnuaTa, HU3BLpHIBAIM TIPEBOAA WM IUJIAIIAHCTO, MNPEACTABAT Ha TBPTOBCKUTC
O6anku u Ha BHbB cratucrtuuecka ¢popma no odpazert, yrespacH ot bHB (IIpunoxxenne No 2
kbM wi.3, an. 1 or Hapen6a Ne 27 na BHbB 3a craructukara Ha riatexHus 6aiaHc).

4.1.3. VYcaoBusA M CPOK 32 M3ITbJIHEHHE HA MOPBYKHUTE 32 MOKYNKA HA AKIHMHU

YcraHoBsiBaHe HaA PE€I0BHOCTTA HA MOJAACHUTE MMOPHYKH 32 NMOKYIIKA HA AaKINHH

Ha usnbnHenue mojjexar caMo peAOBHO MOJAJEHUTE MOPBHUKU 3a IMOKYIKa Ha
aKkUuuu. 3a TaKMBa C€ CUMTAT Te3U MOPHUKH, KOUTO ca MOJaJCHU B ChOTBETCTBHE C BCUUKU
M3UCKBaHUS Ha T. 4.1.2. OT HACTOSIIUS TPOCIIEKT.

[Tpu nurica, HEsICHOTA WM MPOTUBOPEUUE MEXKAY TaHHUTE MO MOCOUYEHUTE MO-rope
PEKBH3UTH Ha TIOPHUKATA W/HIM HEOOXOIUMU MPHUIIOKEHUS KbM HeEsl, KAKTO U B CITydaid, 4e
OT TMpEeACTaBeHUTE JOKYMEHTH € BHJHO, Y€ € HaJulle IOpOK IpH B3E€MaHETO Ha
KOPIIOPATHBHO PEIlIeHHE, B MPEICTABUTEIIHA BIACT WU B JAPYro HEOOXOIUMO YCIOBHE 3a
3aKyMyBaHE Ha aKIMHUTE, MOphUKaTa 3a MOKYIKa Ce CUMTAT 3a HEBAJIUAHU U HE MOAJIeKAT
Ha U3ITbJIHEHUE.

HM3uuciasiBane Ha Oﬁl].[ﬂTa CTOMHOCT Ha NopbBUYIKaATa U BBH3CTAaHOBABAHE Ha
OCTATHYHU CYMH U HA CYMH 110 HEUSIMMBJIHCHH MOPBIKH

VYIpaBnsBamoTo IpYy’KECTBO M3IBJIHABA IOpPBYKATA 3a IOKYIKAa HAa aKIUU M0
pa3Mepa Ha BHeCEeHaTa OT MHBECTHTOPA CyMa, KOSTO Ce pa3/ielis Ha olpejesieHaTa IieHa Ha
€/IHa aKIys, OCHOBABallla C€ Ha €MHCHOHHATa CTOMHOCT 3a Hal-OJM3KUS JIEH, CIeIBaI]
JIeHs, B KOWTO € HallpaBeHa NMopbuKara, U OposT Ha 3aKy[EHUTE aKlUU Ce 3aKPbIJIsiBAa KbM
II0-MaJIKOTO LSJI0 YHUCIIO.

OcTaThKbT OT BHECEHATa CyMa C€ Bh3CTAHOBSIBA HA MHBECTUTOPA B 3-THEBEH CPOK
OT JaTaTa Ha U3BIMIBJIHCHUC Ha IMOPBHUKATaA.

B cnyuyait, ue U] “3naren neB” AJl B3eme pelnieHHe 3a BPEMEHHO CIMpaHE Ha
u3naBaHeTo (mpojaxbara) U 00paTHOTO M3KYIyBaHE HA aKIIUU CHITIACHO yCIOBUSATA U peaa
[0 TO3M NPOCHEKT, MOPBUYKUTE 3a IMOKYIKa, KOUTO ca MOJAJEHH CJIeJ MOCIEIHOTO
o0siBsiIBAaHE Ha €MHCHOHHATa CTOMHOCT MpEeau HayalHaTa Jara Ha CpoKa Ha BPEMEHHOTO
CIIMpPAaHE, HE CC UBIIBJIHABAT. B te3n ClIy4dau IIOKYyIIKaTa Ha aKIWUH CJICA BBb300OHOBSIBAHE Ha
u3naBaHeTo (mponaxbara) m 0oOpaTHOTO H3KyNMyBaHe Ha aKIWU Ha JPYKECTBOTO CcCe
U3BBpIIBA Ype3 I0JIaBaHE Ha HOBA IMOpBYKAa MO peAa Ha HACTOSALIUS pas3lesl Ha TO3U
MPOCTIEKT.

HpeBeI[eHI/ITe CyMHU II0 HU3INOBJIHCHUC Ha IIOPBHUYKATa 3a IIOKYIIKa Ha aKIOuHu C€
BB3CTAaHOBSBAT B 3-JIHEBEH CPOK OT HAYaJIHATA JIaTa HAa CPOKA HA BPEMEHHOTO CIIUPaHeE.

Bcekn 3as1BUTCII, KOMTO € TOCOYMJI B ITMCMEHAaTa MopbUKa OCTATBKBT OT
U3IJIATeHUTE CYMH WJIM CYMHUTE 10 HEM3IbJIHEHU MOPBHUYKHU J1a My ObJaT BH3CTAHOBEHH IO
OaHKOB ITBT, IOE€MA 32 CBOSI CMETKA U Pa3XOAMTE M0 3aruialjaHe Ha OaHKOBUTE TAKCH.

CpOK 34 MBIIBJHCHUEC HA MMOPBYKH 3a MOKYIIKA HA aKIIUMN

[ToppukuTe 3a MOKYIKAa Ha aKlUU CE€ M3MBJIHABAT B CPOK JO 7 JHHU OT JaraTa Ha
rojJiaBaHe Ha MOpPBHYKATA.

[TopbukaTa 3a MOKYyNKa C€ CUMUTA 32 U3NBJIHEHA B MOMEHTa Ha PETUCTPUpPAHE Ha
cnenkata B “Llentpanen nemnosurap” AJl.

V]| e IIbXHO MpU MbpBAa BB3MOMXKHOCT, HO HE MO-KbCHO OT Kpas Ha MbpPBUSA
paboTeH JAeH, cieaBalll U3IIBIHEHUETO Ha MOpbUKara, Aa MPeAoCTaBU Ha JIMILETO, MOAAJIO
MopbYKaTa, MUCMEHO MOTBBPIKACHUE 32 U3IIBIHCHUETO i, IO HErOB U300p:
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4.2. VYcaoBusi U pea 3a 00paTHO M3KYIyBaHe HA AKUMU U OOCTOATEJICTBA, NMPH
KOUTO 00PAaTHOTO M3KYIlyBaHe MO:Ke 1a Ob/ie BpEeMEHHO CIIPSIHO

4.2.1. 3agbjkeHue 32 00pATHO U3KYINYBaHe

B cprotBeTcTBUE ¢ M3uckBaHuATa Ha wi. 193, an. 1 ot 3IIIILK u un. 246 ot YcraBa
Ha apyxectBotro, W] “3nmaren neB” A/l € 3aabKEHO N0 MCKaHE HA aKIIMOHEPHUTE CHU Ja
M3KyITyBa OOpaTHO aKIMH CH IO I[eHa, OCHOBABaIlla C€ Ha HETHATa CTOMHOCT HAa aKTUBUTE,
NIpHU ycaoBuUsTa U 1o peaa, onpenenenu B 3ITILK, akroete mo npuinaranero my, B Ycrana
Ha JIPY>KECTBOTO M B HACTOSIIIUS MPOCIEKT, OCBEH B CIIy4yauTe€ Ha BPEMEHHO CIUpaHE Ha
n3maBaHeTo (mpoaakOara) W OOpPaTHOTO W3KYIyBaHE Ha AaKIMM Ha JAPYKECTBOTO,
MpeABUICHO B T.12.2.

OO6parHoTo m3kymyBaHe Ha akiuu Ha WMJ[ “3maren neB” AJl ce u3BbpmBa dYpe3
yrpaBisBamoTo ApyxectBo “3nateH seB Kanuran” AJl, ¢ xoeto U/ “3naren nes” A/l
uMa CKJIIOYEH JIOTOBOp 3a yIpaBlieHUE, MPU CHOTBETHO MpHUIaraHe Ha M3UCKBAHUATA KbM
WHBECTUIIMOHHUTE TOCpeNHUIIU. JleHOCTTa To OOpaTHOTO M3KyINyBaHE Ha AaKIUU Ce
ochblecTBsiBa U 4upe3 ““3nmareH JieB bpokepu” OO/l, ¢ koeto “3naren neB Kanuran” A/l e
CKJIFOUMIJIO JOTOBOP 3a OCHrypsiBaHe Ha Mpexa oT oducu (“rumera’), KpAETO 1a ce
MpHeMar U U3MbIHIBAT, OT UMETO Ha YNPaB/ISIBAIIOTO APYKECTBO, MOPBHUKHUTE 32 MOKYIKa
1 00paTHO M3KYITyBaHE HAa aKIUU U Ja C€ OCBHIIECTBSIBAT KOHTAKTUTE C WHBECTUTOPHUTE U
akimonepute Ha UJI “3naten nes” A/l

B ciyuail, uye VIHBECTULIMOHHOTO [PY’KECTBO BPEMEHHO CIIpe OOPATHOTO
M3KYyIyBaHE Ha aKIMM CBIJACHO YCIOBHSTA W pela MO TO3U MPOCIEKT, MOPBHUKHUTE 3a
o0paTHO M3KyIyBaHe, KOUTO HE Ca M3MBIHEHHU JO MOMEHTA HAa B3€MaHE Ha PEIICHUETO TI0
T.4.2.2 Ha HACTOSIIUS MPOCTIEKT, HE TIOIeKAT HA M3ITbIHEHUE. B Te3u cmydan oOpaTHOTO
M3KYIyBaHE Ha aKIMH, CJeJl HErOBOTO BBH30OHOBSBAaHE, CE M3BBPIIBA Upe3 MOJaBaHE Ha
HOBY MOPBYKH T10 PE/Ia Ha HACTOSIIUS Pa3/Iei Ha TO3H MPOCTIEKT.

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

KomnereHTeH naa B3eMe pelleHHe 3a BPEMEHHO CIHUpaHe Ha H3aBaHETO
(mpomaxx6aTta) M OOpaTHOTO M3KYITyBaHE Ha aKIMHUTE Ha JIPYKECTBOTO, PECIEKTHBHO 3a
BBH300HOBSIBAHE Ha H3JaBaHeTo (mpojakbara) m oOpaTHOTO M3KymyBaHe, € CbBeTa Ha
nupekropute Ha U] “3naren ne” AJ]

CrniupaneTo Ha 00paTHOTO M3KyIyBaHe Ha akuuute Ha W] “3naren nes” A/l moxe
na Ob/ie caMO BPEMEHHO U Ce M3BBPINBA B U3KIIOYUTEIHHU CITydau, aKO OOCTOSTENICTBATA TO
HaJlaraT M TO € ONpaBJaHO C OIJie[l Ha MHTEPEeCUTEe Ha aKIUOHEpUTE, BKIIOUUTEIHO B
CIICTHUTE CITy4aHu:

® KOraTo Ha peryjJupaH Ma3ap Ha ILEHHM KHW)Ka, Ha KOWTO CBIIECTBEHA 4YacT OT
aKTUBUTE Ha VHBECTHIIMOHHOTO JPYXECTBO C€ KOTHUpAaT WIM THPryBart,

CKJIIOYBAHETO Ha CHEJIKM € HPEKpaTeHo, CHPSHO WM € IMOJJIO0XKEHO Ha

OTPaHUYCHUS;

e KOrato He Morar Ja ObJaT OICHEHW MPABWIHO aKTUBUTE WJIHM 3aJIBJDKCHUSATA Ha

VHBECTUIIMOHHOTO APYXKECTBO WJIM TO HE MOXE Jla Ce pa3nopexnaa ¢ Tax, 0e3 na

yBpEIH UHTEPECUTE Ha aKLIMOHEPUTE;
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e OT MOMEHTA Ha B3eMaHE Ha peIIeHHEe 3a MpeKpaTsIBaHE WM MpeoOpa3yBaHE Upe3
CJIUBaHe, BIMBAHE, pa3/Ie/IsiHEe WU OTACsIHEe Ha IHBECTHIIMOHHOTO JIPYKECTBO;

® aKO W3IIBIHCHUETO HAa TOPBUYKUTE 3a OOpaTHO W3KyMyBaHe OW JOBENO 10
HapylllaBaHe Ha YCTaHOBEHHUTE B JCHCTBAIIOTO 3aKOHOAATENICTBO HM3UCKBAHUA 3a
NoJ/IbpKaHe Ha MHUHHMAJIHM JIMKBUJHH CpeACTBa Ha VIHBECTHIIMOHHOTO
JPYy>KeCTBO;

® aKO ca MOCTBHIMIN MOPBHYKH 32 0OPATHO M3KYITyBaHE B 00€MH, KOMTO 3acTpaliaBatr
JMKBUIHOCTTA Ha VIHBECTUIIMOHHOTO JIPYKECTBO;

e B CiIy4ail Ha pa3BajsiHE Ha JOTOBOpA C YNPaBJISABAIIOTO APYKECTBO MM C OaHKaTa-
JETI03UTap MOPaad BUHOBHO HEU3MIbIHEHHUE;

e B Cilydyail Ha OTHEMaHe Ha JMIIEH3a Ha YINPaBISABALIOTO JPY>KECTBO WM Ha
HajaraHe Ha OrpPaHUYEHUS Ha JEeWHOCTTa My, KOWTO TPaBSIT HEBB3MOMKHO
U3IIBJIHEHUETO Ha 33IbJDKEHHUSTa My KbM MHBECTUIIMOHHOTO JPY>KECTBO M MOTAT Jia
YBpEAAT UHTEPECUTE Ha aKIIMOHEPUTE HA MHBECTUIIMOHHOTO JIPY’KECTBO;

e B Ciyyail Ha OTHEMaHe Ha JUIeH3a 3a 0aHKOBa JCHHOCT Ha OaHKaTa-Ierno3uTap
WIN HajaraHe Ha JApYrd OTpaHUYEHUS Ha JEHHOCTTA M, KOMTO MPaBAT HEBH3MOKHO
M3MBJIHEHUETO Ha 3aJbJDKEHMSTa W IO J0roBOpa 3a JEMO3UTapHHU YCIYTH WU
MOrarT Jia yBpeJsAT HHTEPECUTE Ha aKIIMOHEPUTE HAa HMHBECTHLIMOHHOTO JIPYKECTBO;

e B ciyuail, ue OaHKaTa-/eno3uTap 0b/e N3KIIOUYEHa OT CcluchKa o wi. 173, an. 9, or
3ITILK;

e [IpU HAJTUYME HA JAPYTU YCIOBHS, IPU KOUTO, aKO OOPATHOTO M3KYIyBaHE HE Oble
CIIPSIHO, Ce MPEIBMKIA, Ye 11e ObIaT HAKbPHEHU HHTEPECUTE HA aKIIHOHEPUTE.

B cnywante Ha BpeMeHHO cnupaHe Ha W3aaBaHeTo (Tpojaxxoata) U 0OpPaTHOTO
n3kynyBane Ha akuuu, W] “3nmaten nes” A/l yBenomsaBa “3nmateH neB Kamuran” A/l
KOETO CBhIJIaCHO JIOTOBOpA 3a yIpaBieHue yBeaomsBa “bwarapcka ¢onmoa 6opca” AJl,
“ULentpanen aenosutap” AN, “YuuKpenut bynbank” AJl u Komucusara 3a ¢uHaHcoB
HaJ30p A0 Kpasi Ha paOOTHUS JI€H, IPe3 KOWTO € B3ETO PELICHUETO.

3a pemeHneTo CU 3a Bb30OHOBSIBAaHE HAa M3/aBaHETO (Mpomakbara) W O0OpaTHOTO
M3KyIlyBaHE Ha aKLHH, APYXKecTBOTO yBeaomsia “3mareH jeB Kanwuran” AJl, xoero
CBIJIACHO JIOTOBOpa 3a ympaBieHue yBeraomsBa “bearapcka ¢oumoBa Oopca” A/l
“Hentpanen nenosutap” AJl, “YuuKpenutr bynbank” AJl u Komucusra 3a ¢guHaHCOB
HA/130p 110 Kpasi Ha pabOTHHS JIeH, IPEIXO0KIall Bb30OHOBSBAHETO.

WNHBECTUITMOHHOTO JIPY>KECTBO YBEIOMsIBA CBOHWTE AaKI[MOHEPH 32 BPEMEHHO
cripaHe Ha wu3AaBaHeTo (MpomakbaTta) M OOpaTHOTO U3KYyMyBaHE, CHOTBETHO 3a
BBH300HOBSIBAHETO Ha OOpPAaTHOTO M3KyIyBaHE Ha aKIMM, He3a0aBHO Clie] B3€MAaHETO Ha
pelIeHre 3a TOBa, Ype3 IyOJMKAIKUS B MTOCOYCHHS B MPOCIICKTA IICHTPAICH C)KEIHCBHUK,
orpezieNieH 3a 00sBsIBAaHE HA EMUCUOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE.

4.2.3. YcuaoBus 3a 00paTHO H3KYIIyBaHe HA AKIHHU

Bceeku axnuonep Ha VIHBECTMIIMOHHOTO JPY’KECTBO MOXE Ja MPEAsSBH YacT WIH
BCUYKH NPUTEXKABAHU OT HETO aKIMM 32 00paTHO U3KYITyBaHe MpH yCIOBHTA U 110 pefa Ha
HACTOSAIIUS pa3ied.

3aIbJKUTEIHO YCIOBUE 32 00PaTHOTO U3KYITyBaHE € aKLMUTE J1a Ce ChXPaHsABaT MO
KJIIMEHTCKA TIOJICMETKAa Ha aKIuoHepa KbM cMmeTka Ha ‘‘3mateH yeB Kamurtan” AJl B
peructsp b Ha “Ilentpanen nenosutap” AJl. B ciydaii, ye akuuure ce CbXpaHsABaT B
peructbp b mo KiMEHTCKa MOJACMETKAa Ha AaklIMOHEpa KbM CMETKa Ha OIpeneieH
WHBECTULIMOHEH TIOCPEIHHK, OOpaTHOTO W3KyIyBaHE € BB3MOXKHO CcaMo cjel
MPEXBBPJISHETO HAa TE3W aKIMM OT KIMEHTCKaTa IOJCMETKAa IpU HHBECTULMOHHHUSA
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IIOCPEIHNK B KJIIMEHTCKA MOACMETKA Ha aKI[MOHEpa KbM CMeTKa Ha ‘“3nateH jieB Kanuran”
AJl B peructbp b Ha “llentpanen nenosutap” A/l

OOpaTHO M3KymyBaHe Ha akiuu oT Kanurtaia Ha U] “3naren nes” A/l ce u3BbpiiBa
ype3 MojiaBaHe Ha MUCMEHa MOpbhYKa 32 OOPATHO M3KYIyBaHE Ha aKUWU U MPUIOKECHUSTA
KbM HEsl, Ha ajJpecure, rmocoueHu B T. 4.1.5., cpelly 3ariaiiaHe Ha IeHaTa Ha OOpaTHO
U3KYITyBaHE Ha aKIMHTE.

4.2.4. llenara, mo kosaTo akuuure Ha MHJI “3naren jgeB” A/l ce m3kymyBar
o0paTHO

Ilenata Ha 0OpaTHO M3KYITyBaHE CE€ U3YUCIISABA OT YMPABIISBAIIOTO JIPY>KECTBO MO
KOHTpOJIa Ha OaHKaTa JETMO3WTap, CHIIIACHO MPHETH OT WHBECTHUIIMOHHOTO JPY>KECTBO U
onoopenn ot Komucusra [IpaBuiia 3a orieHKa Ha aKTUBHTE.

3aAbJKUTETHO YCJIOBUE 32 M3YMCIISIBAHE Ha II€HATAa MPU OOPATHO M3KYIyBaHE €
JUIICaTa Ha OCHOBAHME 3a CIIMpPaHEe Ha W3AaBaHETO (Mpoaak0dara) u 0OpaTHOTO U3KYITyBaHE
HAa aKIUU Ha HWHBECTUIMOHHOTO JIPY’KECTBO, OIpeAesieHn B T. 4.2.2 OT HACTOSIIUS
MPOCIIEKT.

[lenata Ha 0OpaTHO M3KyIyBaHE HA aKIMHUTE CE OIMpPEAeNs IBa IMTH CEAMHYHO B
MOHE/ICJTHUK M YeTBBPTHK U c€ MyOJIMKyBa CbOTBETHO BB BTOPHHUK U METHK BHB B. “Tlapu”.

[lenara Ha 00paTHO M3KyINyBaHE Ha AKIMUTE € paBHA HAa HETHATa CTOMHOCT Ha
aKTUBHUTE Ha €]Ha aKlus KbM JaTaTa Ha ONpEACsSHETO ¥, HaMmaleHa C Pa3xOJUTe IO
00paTHOTO M3KYyITyBaHe B pa3Mep Ha (0,3 Ha CTO OT HETHATAa CTOMHOCT HA aKTHUBUTE Ha €JlHa
aKIus.

MHBECTUITMOHHOTO APYKECTBO € 3aIJDKEHO Ja U3KYIyBa 00paTHO aKIMUTE CH TIO
IICHa, paBHAa Ha IIeHaTa Ha OOpaTHO W3KyNyBaHE, OMNpeJeicHa 3a Hal-OJIM3KUs JICH,
clenBal] JeHs Ha TOoJaBaHE Ha MCKaHETO 3a oOpaTHO m3kymyBaHe. [lom “...Hai-Onm3Kus
JIeH, CleBall JIeHs Ha IOoJaBaHe Ha MCKAaHETO 3a 0OpaTHO M3KyIyBaHe...” ce pa3ompa
BPBUST JICH, CJIENBAIl JICHS Ha IMOJaBaHE HAa MOpbUYKara 3a OOpaTHO HM3KYyIyBaHE, Mpe3
KOWTO € ompejerieHa HOBa IleHa Ha oOpaTHOTO M3KymyBaHe. T.e. Mo meHa Ha OOpaTHO
W3KyIMyBaHe, MyOJMKyBaHa BBHB BTOPHHUK, C€ H3IBJIHABAT MOPBUKHUTE, MOJAJACHU TIpe3
MPEAXOAHUTE TOHEACTHUK U TeThK. [lo 1eHa Ha oOpaTHO W3KymnyBaHe, MyOJMKyBaHa B
METhK, CE€ M3MBIHABAT MOPBUYKUTE, MOAANCHH Npe3 MPEAXOAHUTE BTOPHHUK, cCpsaa u
YETBBPTHK

Beuuku mopbhuku 3a 00paTHO M3KYMyBaHE HA aKIUH, MOJYYCHH B EPUOAA MEXKIY
JIBE OTpeessHUs U OOsBsIBAaHWS Ha IIeHaTa Ha OOpaTHO M3KYITyBaHE, CE M3MBJIHIBAT IO
eIHa U ChIla CTOMHOCT.

4.2.5. Pen 3a 00paTHO M3KyIIyBaHe HA aKIHMHU

Mecra, kb1€TO ce 0JABAT NOPBYKHU 32 00PATHOTO U3KYIyBaHe
[ToppukuTe 3a 00paTHO M3KYIyBaHE HA aKIMH, HM3AaJeHU OT IHBECTHIIMOHHOTO
JPY’KECTBO, CE M0AaBaT Ha CIETHUTE MECTa:
e Ha anmpeca na ympaBiaenue Ha “3maren neB Kamwmran” AJl: rp. Codwus,
yi. “ITocrositncTBO” Ne 67 bB;
e Ha aapecure Ha oducure Ha “3naren ysieB bpokepu” OO/l B cTpaHaTa, ChIriacHO
CIHCBHK, NMPEICTABEH B MPUIIOKEHUETO KbM HACTOSIIUS POCIIEKT.

ITonaBaHe HA MUCMeHA MOPBHYKA 32 00PATHO U3KYIyBAHE HA aKIUH

OOpaTHOTO M3KyITyBaHE HA aKIMH CE U3BBPIIBA BH3 OCHOBA HA MHCMEHA MOPBHYKA
3a 00paTHO M3KyITyBaHe, M0/1aJIeHa Ha MTIOCOYCHUTE B TOUKa 4.2.5. ampecu.
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[ToprukuTe 3a 00paTHO M3KYIyBaHE Ha aKIMU CE MMOJABAaT BCEKU PabOTEH JIeH
Mexay 9.30 u 16.00 yaca Ha agpeca Ha ynpasieHue Ha “3mareH jeB Kamuran” AJl u Ha
aapecute Ha opucute Ha “3nmateH neB bpokepu” OO/.

[Topbukata 3a 00paTHO M3KYIyBaHE C€ MOJaBa JIMYHO OT 3asBUTENS UM OT HETOB
II'BJIHOMOIITHHUK 1501048 MpeaACTaBUTCIIL. 3asBUTEIIAT 1501058 HETOBUAT npeaACTaBrUTECII
3aIBJKUTENHO C€ IETUTUMUPAT C JIMYHUS CH IOKYMEHT 32 CaMOJIMYHOCT.

[ToprukaTa 3a 00paTHO M3KYITyBaHE HA aKIUU CTaBa HEOTMEHsIEMa OT Hail-Onm3Karta
JlaTa Ha OIpeielisiHe Ha 1IeHaTa Ha 00paTHO U3KYIyBaHe.

IIucmenata mopbuYKaTa 3a OOpPaTHO M3KyNyBaHe HAa aKIUM MMa CJIEAHOTO
MHUHHUMAJIHO ChAbPKAHUE

® HaMMEHOBaHHUE, CEJANHINE, aapeC Ha YNpaBIECHUE U aJpec 3a KOPECTIOHICHIINS,
koq o BYJICTAT u Ttenedon 3a kontaktu Ha U] “3maren nes” AJl;

e HOMeEp, JaTa, 4ac ¥ MSCTO Ha MpUEMaHe Ha MophUKaTa 3a 0OpaTHO M3KYITyBaHE
Ha aKIuu,

e Tpute uMmeHa, EIH wu HOMep Ha nWyHaTa KapTa/macrlopTHU NOaHHW/ Ha
(bU3MYECKOTO NHUIe-3as8BUTEN, CbOTBETHO HA MPEICTABUTEINS HA IOPUINYECKOTO
JUIE, OT UMETO Ha KOETO CE IMoj[aBa MophbyKaTa, HANMEHOBAHUETO, CEATHIIETO
u kox 1o BYJICTAT Ha ropuau4ecko JuIe - 3aBUTE;

e HauMEHOBaHUE, CEJAIMILIE U aJApec Ha YNpaBlIeHWE HA HWHBECTULMOHHUS
MOCPEHUK, YpEe3 KOWTO ce MojJaBa MOpbuUKaTa, CbOTBETHO Tpute uMeHna, EI'H,
MECTOXKHUTEJIICTBO M aJpec Ha ITbJIHOMOIIHHKA, KaKTO U HOMEp W JaTa Ha
ITBJTHOMOIITHOTO;

® aJpec Ha 3asABUTENS WM HA HETOBUS MPEICTABUTEI WM IIBIHOMOIIHUK, Ha
KOWTO J1a ce U3mpaniatr choOIIeHHs BbB Bpbh3Ka ¢ 00paTHOTO U3KYyIyBaHe,

® Ha4yMH W MSCTO 32 M3ILJIAIlaHe CTOMHOCTTA HAa 00paTHO M3KyMeHuTe akiuu. [lpu
M3IUIANAaHEe CTOMHOCTTa HAa OOPAaTHO HW3KYNEHUTE aKIHWH MO OaHKOB IbT —
HAUMEHOBAHHETO HAa OaHKaTa, 0AHKOB KOJ M HOMepa Ha OaHKOBaTa CMETKa,
croTBeTHO IBAN cMeTKa;

e HauMMEHOBAaHHUE, CEJANMILE, apeC Ha YNPABICHUE U aJpec 3a KOPECHOHICHLINS,
kox BYJICTAT wu tenedoHn 3a koHTakTH Ha ‘“3nateH neB Kamuran” AJl, upe3
KOETO C€ M3BBpPIIIBAa 00PATHOTO M3KYITyBaHE HA aKIIHH;

Opoil Ha aKIIMKTE WK CTOMHOCT Ha MOPHYKATA;

pa3Mep Ha pa3xoauTe 3a 00paTHO U3KYIyBaHE;

CPOK Ha M3II'bJIHEHHE Ha MOPbUKATa;

aKo 3afABUTEIST € YYXKIECTPaHHO JMIE, CIe[Ba Ja MOCOYM AU WLIE IMOJ3Ba

CrenuajeH JaHb4YeH PEeXHM 10 CHhOTBETHATa CIOrojada 3a u30sArBaHe Ha

JBOMHOTO JaHBbYHO oOOJaraHe MO OTHOIIEHHE Ha JJ0X0Ja, peallu3hpaH OT

00paTHOTO W3KYITyBaHE Ha aKIMH, ChOTBETHATA JbpKaBa, C KOSITO PemyOnmka

boearapus e ckimounna cnorogdara, KakTo M KOHKPETHHS MeTOJ (ITbIHO WU

YAaCTUYHO OCBOOOKIaBaHE OT JAHBK);

e JeKJapanusi OT 3adABUTENSA, CHOTBETHO OT HErOoBUSA MPEACTABUTEN WM
II'BJIHOMOUTHUK, Y€ NP MOJaBaHe HA OPBHUYKATA MY € /1aJIeHa Bb3MOXHOCT J1a CE
3ano3Hae ¢ npocnekra Ha W] “3naren nes” AJl; manu mpurtexaBa BbTpEIIHA
uHpopManus 3a akuuute win 3a UJ1 “3naren nes” AJl mo cMmuchbia Ha umi. 158
ot 3IIIIK; mammu caenkata — mpeAMET HAa MOpbUYKATa, HE MPEICTaBIISBA
MPUKpUTA IPOoAak0a Ha IIEHHU KHUXKA;
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e TMOANMMCH HA 3asiBUTENS, CHOTBETHO HAa HETOBUS IMPEACTABUTEN WU
II'BTHOMOIIHUK, U Ha JINLIETO, YIIBJIHOMOIIEHO OT YIPABJISIBAILIOTO APYKECTBO Ja
MpreMa U U3MBJIHIBA MOPBbUKUTE 32 00PaTHO U3KYITyBaHE Ha aKI[HH.

HeOGXO}II/IMI/I JOKYMEHTH, KOUTO C€ MPEACTABAT OT 3asABUTE/IA NPHA NMOAABaAHE HaA

NMOPBYKATA 32 00PATHO M3KYIyBaHe HA AKIUH
¢ OpurnHan Ha Jemo3UTapHaTa pa3MucKa 3a MPUTEKABAHUTE aKIIUK (OCBEH B CIIyYaid, 4e

0

O

Jeno3uTapHaTa pas3nucKa ollle He € M3/aJieHa W aKUMWUTEe, IpeIMET Ha MOopbhYKaTa 3a
00paTHO M3KyMyBaHE C€ CBhXpaHABAT MO KJIMEHTCKAa IMOJCMETKA Ha 3asBUTENS KbM
cmerkara Ha ~3nareH JeB Kanurtan” AJl B “Llenrpanen nenosutrap” AJl) wunm
W3BJICUYCHHE OT TMOJCMETKAa Ha WHBECTHIIMOHEH TIOCPEIHUK, YIOCTOBEPSBAIIO
cOoOCTBEHOCTTA BBPXY aKkIuuTe oT kanuTana Ha /I “3naren nes” A/l

[Ipu mogaBaHe Ha MopbYKa 32 OOPATHO M3KYMYBaHE HA aKIUU OT 3asBUTEN-(PU3NUECKO
JIUIIE - IPEJIOCTABs CE 3aBEPEHO KOMUE Ha JINYHA KapTa;

[Ipn mogaBaHe Ha MOpbUYKa 3a OOPAaTHO M3KYIyBaHE Ha AKIMHU OT IMBJIHOMOIIHHUK Ha
3asiBUTEN-(QU3NYECKO JTIUIE - TMPENOCTaBs CE 3aBepeHO KOoMWe Ha JIMYHAa KapTa Ha
ITBJTHOMOIITHUKA; OPUTMHAJI HAa HOTAPUAIHO 3aBEPEHO IBJIHOMOIIHO, KOETO ChAbpiKA
MPEJICTABUTENHATA BIACT 32 U3BBPIIBAHE HA YIPABUTEIHHU U PA3MIOPEIUTEITHU JEHCTBUS
C IICHHW KHUXA; ITBJIHOMOIIHO HE C€ MPEJICTaBs MpH M0/IaBaHe Ha MOphYKa 32 00paTHO
M3KyIyBaHE Ha aKIMU 4Ype3 MHBECTULUMOHEH IOCPEAHMK; JEKiapauus OT
ITBJTHOMOIITHUKA, Y€ HE M3BBPIIBA MO 3aHATHE CHACJIKH C IIEHHW KHUXKA KaTO TaKaBa
JeKJapalys He ce MPEeJOoCTaBs MpH MoJaBaHe Ha MOpPBYKA 32 00paTHO M3KYIyBaHE Ha
aKIMK Ype3 WHBECTUIIMOHEH MOCPEIHUK.

[Tpu nogaBaHe Ha MOpBHUKa 32 0OPATHO M3KYIyBaHE HA aKLMU OT 3aKOHEH MPEJICTaBUTE
Ha 3asBUTEN-(QU3UYECKO JIMIIE - MPEJOCTaBsl C€ 3aBEpEeHO KOMHe Ha JIMYHAa KapTa Ha
3aKOHHUS TIPEJACTABUTEIN, 3aBEPEHO KOIMHME Ha JOKYMEHT, YJIOCTOBEpsBaIl MPaBOTO Ha
3aKOHHO MPEICTAaBUTENICTBO (AKT 3a pakJaHe, aKkT 3a Ha3HAYaBaHE HA HACTOWHUK WIH
TIOTIEYUTEIT) U ChACOHO PEIICHUE OT PAOHHHUS ChJT 33 PA3IIOPEKTAHE C [ICHHUTE KHUXKA,;
[Ipu nogaBaHe Ha MOpPBUKA 32 OOPATHO U3KYIyBaHE HA aKIMH OT 3asBUTEI-IOPUTUIECKO
uue:

® [IpE/ICTaBs C€ OPUTMHAI WM HOTapUajIHO 3aBEPEHO KOIME Ha yAOCTOBEPEHHUE 3a
aKkTyaJlHa chJieOHa perucTpaiys, u AeKiapanusi oT MpeICcTaBIsBalIMs, Ye HIMA JPYTH
BIMCAHU MPOMEHHU B THPTOBCKUS PETUCTHP KbM MOMEHTA Ha T0JIaBaHe Ha MOPbUKATa;

e xorme OT Kaprara 3a uaeHTudukanus no peructbp BYJICTAT unu chOTBETHO OT
PETUCTPALIMOHHOTO YJIOCTOBEPEHHE B CpOKa Ha BaIUAHOCT o wi. 17, am. 3 u 4 ot
3axona 3a peructbp BYJICTAT;

® 3aBEPEHO KOMHE HA YUPESAUTEIHUS TOTOBOP WIIH YUPEIUTEITHUS aKT;

® KONMME OT CHOTBETHATA JIMLEH3MWS, pa3pelieHre WKW yJAOCTOBEPEHUE 3a
perucTpanms, KoraTo omnpejeracHa JEWHOCT IMOJUIeKH Ha JIMUEH3UpPAHE, pa3pelleHHe
WU PETUCTpaIlys, JIMIaTa W3BBPIIBAIIMA CACJIKH M OINEpalud BBB BpPb3KA C Tasu
JNEHHOCT, TPEACTaBAT KOMHE OT ChOTBETHATA JIMIIEH3USA, pa3pelIeHue WIN
YAOCTOBEPEHHUE 32 PETUCTPALIUS;

e HOTAPUAJIHO 3aBEPEHO IBJIHOMOIIHO 33 HW3pUYHO OBJacTsABaHe, korato HOJI
MPEIOCTaBIT Bb3MOXKHOCT Ha IIBIHOMOIIHUKA Ja C€ pa3lopekia ¢ mapu W/WiH eHHU
KHIKA;

® 33 YYXJCCTPAHHWUTE JIULA - CPAaBHUMHU JOKYMEHTH, YyJOCTOBEPSBAILM TsAXHATA
peructpanus 1 u300p Ha 3aKOHEH MPEACTABUTET;
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e JicKJIapalnus, 4e ca Clia3eHU U3MCKBAHMATA Ha Y cTaBa, J[py’KecTBEHUs JOrOBOp WIN
IpyT BBTPELIHO-YCTPOMCTBEH aKT, 3a BaJHMIHO B3eMaHe Ha peLIeHHe 3a 00paTHO
W3KYITyBaHE Ha aKLUU.
e nexsapanus no ui. 6, an. 2 or 3MUII 3a neiicTBUTeIHUTE COOCTBEHULIM HA KIIMEHTA
— IOpUAMYECKO JIMIIE WM YJOCTOBEPEHUE WIM JIpYr BaJUAE€H JOKYMEHT CIIOpeN
3aKOHOJATEICTBOTO HA IOPUCAMKLIMATA, B KOSTO Ca PETUCTPUPAHHU, H3XOIAL] OT
LEHTPaJIEeH PEerucTbp WM OT pPErucTpupall areHTr, OT KOWTO € BHUJHO KOU ca
NeMCTBUTETHUTE COOCTBEHULIM HA KJIMEHTA - FOPHINYECKO JIUIIE.
“Ileticmeumenen cobcmeeHux” Ha KIIMCHT - IOPUIUIECKO JIUIIC, €:
O ¢usnuecko nune WIM (QU3MUECKH JIUIA, KOUTO MPSKO WM HEMPSKO
MpUTEKaBaT OBEYE OT 25 Ha CTO OT ASUIOBETE WM OT KaluTaja Ha KIMEHT
- IOPUIUYECKO JIMIE, WU Ha Apyra noJo0Ha CTPYKTypa, WM MPSAKO WIN
HENPSKO IO KOHTPOJIMPAT;
O ¢usnuecko nuie wim (GU3NYECKH JIMIA, B MOJI3a HA KOMTO CE YINpaBlisiBa
WM pas3npesens 25 Ha CTO WM IIOBEYEe OT UMYLIECTBOTO, KOraTO KIMEHT €
(doHanMs, opraHu3alMs C HECTONAHCKa el MM APYro JHLE, KOETO
OCBUIECTBSIBA  JIOBEPUTEIIHO  YNpaBICHUE HA  MMYILIECTBO WU
pasIpeneneHie Ha UMYIIECTBO B I10J13a Ha TPETH JIMLA;
O rpyna oT (U3MYECKH JIHMIA, B YMATO IOJ3a € Ch3JajeHa WM JeicTBa
¢doHanMs, opraHM3alMs C MJIeaJHa LN WM JMIE, OCBIIECTBABAIIO
JIOBEPUTEJIHO YNpAaBICHUE Ha MMYLIECTBO WM pPA3NpEleIeHUE Ha
MMYILECTBO B I10J13a HA TPETH JIMLA, aKO TE3H JIMLA HE Ca ONPEIEICHH, HO
ca OIpe/EsieMU 10 ONPEAEIIEHU IPU3HALIH.
¢ Bceuuky 3asBUTENM MOMBJIBAT JEKJIapalus Mo o0paszell M MOANMCBAaT CHUCHK Ha
IIPEJICTaBEHUTE JOKYMEHTH.
¢ B ciydaii, ye IOPUAMYECKOTO JIMIIE € BIHUCAHO B ArEHIMS MO BIUCBAaHMATA, HE €
HEO0OXOMMO TMpPEACTAaBSIHETO HAa JOKYMEHTH, KOMTO Ca HaJM4YHU B PErucTbpa Io
HErOBOTO JIOCHE.
3asiBUTENAT MOJANMCBA MOpPbUKATa U JIEKJapallMMTe B NPHUCHCTBUETO Ha JIULE,
yIbJIHOMOILIEHO OT Y/ Aa mpuema mopbuku, clief Kato Obae MpoBEpeHa CaMOJIMYHOCTTA
my. Jlunero, ynbeiaHomomieHo oT Y/ na mpuema mopbpyku, JeKjIapupa Jajdd ca CIa3eHu
W3HUCKBaHUATA 110 IPEIXOAHOTO U3PEUCHHUE.
3a mpeBoAM M IUIALIAHMS KBbM 4YyXOMHa ce cra3BaT OCOOEHUTE NpaBHJia Ha
BanyTHHs 3aKOH U IIOJI3aKOHOBUTE HOPMATUBHU aKTOBE 110 NIPWJIAraHETO MY.
Jlunara, w3BbpIIBAIlM MpPEeBOJA WIM IUIAIIAHETO, MPEJICTaBAT Ha TbPrOBCKUTE
6anku 1 Ha BHB craructinuecka ¢popma no obpasen, yrebpaeH ot bBHbB (ITpunoxenne Ne 2
kbM wi.3, ain. 1 or Hapen6a Ne 27 na BHB 3a craructikara Ha miiaTexHus OaaHc).

4.2.6. YcaoBusi M CpPOK 3a H3NbJIHEHHMe HAa NOPBYKUTE 3a o00paTHO
M3KyNyBaHe HA AaKIHH

YcraHoBsiBaHe Ha PEJOBHOCTTA HA MOJaJeHUTEe IOPBYKH 32 00paTHO
U3KYIyBaHe HA aKINU

Ha wusnbiaHeHue mnoanexar camMo pEJOBHO MOAAJEHUTE IMOPBUYKU 3a OOpaTHO
M3KyIyBaHE Ha aKUMU. 32 TaKUBa CE€ CUUTAT MOPBUKUTE, MOJAJEHU B CHOTBETCTBHE C
BCHYKH M3UCKBaHUA HA T.4.2.5 OT HACTOSIIHS MPOCIIEKT.

Beuuku mopbuku 3a 0OpaTHO W3KYyMyBaHE Ha aKIMHM, KOMTO HE OTTOBapAT Ha
YCJIOBHSATA, MPEIBUACHU T.4.2.5 HACTOSIIMS TPOCIEKT, C€ CUYMTAT 33 HEBAIMJIHU U HE
MO/JIekKAT Ha U3IIbIHEHUE.
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[Ipu numnca, HesICHOTa WM NPOTUBOPEUME MEXKIY JAHHUTE IO IMOCOYEHUTE B
HACTOSIIMUS pa3fie]l PEeKBU3UTU Ha MOPHUKATA H/WIM HEOOXOAMMHU MPUIIOKEHHUS KbM Hes,
KaKTO M B CIIyd4ail, 4e OT MPEJCTABCHHUTE JOKYMEHTH € BHUJHO, Y€ JUICBA MEePPEKTHO
KOPIIOPAaTUBHO pEIlIeHUE, MPEJICTaBUTENHA BJIACT WM APYro HEOOXOIUMO YCIOBHE 3a
pasnopexJaHe ¢ akIiH, MOpbhUKaTa 32 0OPATHO U3KYITyBaHE CE€ CUMTAT 32 HEPEIOBHH U HE
MOJJIeKAT HA U3IbJIHEHUE.

N3uncasiBane Ha 001IATA CTOMHOCT HA MOPBbYKATA

[TopbukuTe 32 00paTHO M3KYINyBaHE Ha aKIUHM C€ M3IBJIHSABAT CHIVIACHO Opos Ha
3afBEHUTE OT HMHBECTHTOpA AKIMHM 3a OOpaTHO M3KYyNyBaHE M N0 I[eHa Ha 0OpaTHO
U3KYIlyBaHe, ONpE/eseHa 1o pena Ha T. 4.2.4. 3amiamaHeTo Ha 1IeHaTa ce€ U3BbpLIBA 110
Ha4YWH, OIPE/ICIICH B MIOPHUKATA.

Bceku 3asBuTEN, KOWTO € MOCOYMII B IMMCMEHATa MOPbUYKa MAPUYHUTE CPEACTBA /1a
My OBJaT M3MJIaTEeHH MO0 OAHKOB ITBT, TIOEMA 32 CBOSI CMETKA M Pa3XOAUTE IO 3aIulalliaHe Ha
0aHKOBUTE TAKCH.

Cpok 3a wu3NbJHEHHE HA PpPeI0BHO MNOAAJeHMTEe MOPBYKH 3a 00paTHO
U3KYIyBaHe HA aKIIMU U HAYHH HA 3aIl1allaHe HA AbJKUMHUTE CYyMH

[ToppukuTe 32 00paTHO U3KYMyBaHE HA aKIMH CE€ M3IBIHSABAT U 3aIljIallla B CPOK 10
10 (mecer) mHU OT maTaTa Ha MOJAaBaHE Ha MMCMEHATa MOPBHYKA 32 0OpATHO M3KYyMyBaHE Ha
aKIUH.
[TnamaneTo Ha 1leHaTa ce U3BBPILBA, KaKTO ClIeBa!
e B Opoii 3a cymu a0 5 000 neBa, Ha Mectara 1o T. 4.2.5. - B ciyy4aii, 4e B mopbuKata €
3as1BEHO TUIaIaHe B Opoif;
® [I0 MIOCOYEHATa B MOPBHYKATa 32 00pPaTHO M3KYIyBaHE OAHKOBA CMETKA - B CIIy4aid, ue
B IMOpBUKATa € 3as8BEHO IUIallaHe Mo 0aHKOB BT U € mocodeHa IBAN cMeTka.
[Topbukata 3a 0OpaTHO WH3KYIyBaHE C€ CYMTAa 3a H3NBJIHEHa B MOMEHTa Ha
peructpupane Ha caenkara B “llentpanen nenosutap” A/l
Y]l € AnBKHO TpH MbpPBa BB3MOXKHOCT, HO HE IMO-KHCHO OT Kpas Ha ITbPBUS
paboTeH JeH, cienBall U3MBIHEHUETO Ha MOpbYKara, Aa MPEAOCTaBU Ha JIMILIETO, MOAAIO
NOpBbYKaTa, MUCMEHO MOTBBPKICHNE 32 U3ITBIHEHUETO i, 10 HErOB HU300D:
o Boducana Y]
Q 1o momaTa
a 1o dakc
Q o e-mail

a) NOCOYBaHe HA pPeryJIupaHuTe Na3apu, Ha KOUTO AKIMHUTE HA JPY’KeCTBOTO
ca MpHeTH 32 ThProBHs

Axuuunte Ha U] “3naren ne” A/l ca npuetu 3a ThproBus Ha HEODUIMATHHS M1a3ap
Cerment “A” Ha “b®b-Codus™ AL, rp. Codus.

0) pena 3a npexBbPJIsTHE HA AKIIUHA

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

1. Upes ympanaBamoTo apyxkectBo “3mateH jeB Kamurtan” AJl, ¢ xoero MJ|
“3naren neB” A/l uma cximroueH A0roBop 3a ynpasieHue. [lopbuku 3a nmokynka u 0OpaTHO
M3KYIyBaHE Ha akiMu ce npuemat u ot “3nateH jeB bpokepu” OO/, ¢ koaro Y/ “3naren
nes Kanuran” AJ] uMa CKITIIOYEH JOrOBOp 3a OCUTYpsIBaHE Ha Mpexa oT oducu (“rumiera’).
[IpexBbpasnero Ha akumu Ha M| “3naren neB” AJl mo HacTtosimata MOJATOYKA Ce
OCBIUIECTBSIBA IIPU YCIOBUATA U PE/la HA T. 4 OT HACTOSIIMS IPOCIIEKT.
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2. Ha “bearapcka ¢onmgoBa 6opca” AJl, kpaeto akiuure Ha U] “3maren nes” AJ]
ca MpHUEeTH 3a THProOBUS, WIM U3BBH PETyJIMpaH Ma3ap — caMo MeXIy (DU3MUecKH JIHIIa.
TbproBusita ce W3BBPILIBA YpPe3 JTULEH3UPAHU WHBECTUIIMOHHU TMOCPEIHUIIM, CHOTBETHO
peructpauionHu areHTu. [lpexBbpisiHero Ha akuuu Ha W] “Smaren neB” AJl mo
HACTOAIIATa [TOATOYKA CE OCBIIECTBSIBA IIPH YCJIOBUATA U Pella Ha OOLIUTE U3MCKBAHUS 3a
THPrOBUSI C LIEHHU KHUXA.

3. Upe3 MHBECTHMLIMOHHEH NOCPEAHMUK - PETUCTPALMOHEH areHT, Ha peryJupaH
raszap — perucTpaioHeH CETMEHT, B CllydauTe Ha Haclle[sBaHe, JapeHue U JPyTrd BUIOBE
npexsbpiisiHe. IlpexBbpasHeTo Ha akuuu Ha M “3naten ne” AJl mo Hacrosmara Touka
CE OCBIIECTBSIBA MPU yCIOBUATA U pelia Ha OOIINTE N3UCKBAHUS 32 PETUCTPALIUS HA CACIKU
C LICHHU KHMXKA.

Kuurata Ha akuuoHepure Ha JApYKECTBOTO ce Boau oT “LlenTpanen nenosutap”
AJl. IlpexBbpisiHeTo Ha akuuu OT Kanutana Ha W]l “3nmaten neB” AJl ce cuuta 3a
M3BBPILIEHO OT MOMEHTa Ha BhnMcBaHe Ha akuuute B “Llentpanen nenosurtap” AJl, mo
MOJICMETKa Ha TeXHMsI puoodperaren kbM cMeTkara Ha Y ]| “3naren nes Kanurtan” AJl (B
cllydauTe Ha T.l) WM Ha JIMLIEH3MpaH MHBECTULMOHEH NMOCPEAHMK (B CIy4yauTe Ha T.2).
[IpaBaTa mo Te3u akuuu ce yAOCTOBEpPSABAT C JOKYMEHT 3a perucrpaius (Jaerno3urapHa
pasnucka, Apyr YJOCTOBEPUTEIEH JIOKyMEHT), KOHTO C€ IOJydaBa IIPU IOUCKBAHE OT
WHBECTUTOpPA OT YNPABJISABAIIOTO JPYKECTBO WIH YPE3 HHBECTULIMOHHUS MOCPEIHUK.

4.3. VYcaoBusl M pel 3a M3YUC/ISIBAHEe HA €eMHCHOHHATA CTOMHOCT M HA I[eHATa 3a
0o0paTHO H3KYNMyBaHe HA AKIUHUTE M IO-KOHKPETHO METOJd M 4YecToTa Ha
H3YHCIsIBaHe Ha Te3U LeHU

a) METOJAH H YeCTOTAa HA U3YHUC/ISABAHC HA TE3HU LICHU

N3uuciassBane HAa eMUCHOHHATA CTOMHOCT HA AKIIUHUTE

EmucuoHHaTta CTOHHOCT € H34YUCIABA OT YINPaBJSIBAIOTO JPYXKECTBO MOJ
KOHTpOJIa Ha OaHKaTa-eno3uTap, ChIVIACHO MPUETH OT MHBECTHULIMOHHOTO JIPY>KECTBO U
onobpenu ot Komucusra [IpaBuia 3a olieHka Ha aKTUBUTE.

EMucroHHaTa CTOMHOCT € paBHa Ha pa3Mepa Ha HETHATA CTOMHOCT HA aKTUBUTE Ha
€lHa aKUMUs KbM JaTaTa Ha ONPENEISIHETO 1, YBEJIMYEHA C Pa3XOAUTE IO EMUTHPAHETO B
pa3Mmep Ha 0,3 Ha CTO OT HETHaTa CTOMHOCT HA aKTUBHUTE Ha €HA aKIUs.

3aIBJKUTENHO YCIOBHE 3a M3UMCIISIBAHE HA EMHUCHOHHATA CTOMHOCT € JIMIcaTa Ha
OCHOBaHHE 3a CIHMpaHe Ha M3AaBaHETo (Mponax0bara) M 0OpaTHOTO M3KYITyBaHE HA aKIHMU
Ha MHBECTULIMOHHOTO JIPYKECTBO, ONPEICIIECHH B T. 4.2.2 OT HACTOSIIUS IPOCIEKT.

YecrToTa Ha onpeaeasHe Ha EMUCUOHHATA CcTOHHOCT

EMucrnonnara cTOMHOCT Ha akIMMUTE, KOUTO ca MpEeAMET Ha u3/aaBaHe (Mpoaaxoa)
OT MHBECTHIIMOHHOTO JIPY>KECTBO, CE OMpEIess, ABa MbTH CEAMHUYHO — B MOHENETHHUK U
YETBBPTHK, HE MO-KbCHO OT 17 yaca. AKO J1aJieH MOHEIeTHUK WX YeTBbPTHK € HepaOOoTeH
JIeH, ONPEIEIISTHETO Ha eMUCHOHHATA CTOMHOCT C€ M3BBPIIIBA HA CJIEeIBAIIUS pa0OTEH JCH.

M3uncasiBaHe Ha HeHATAa 32 00PATHO U3KYNyBaHe

Ilenara Ha 0OpaTHO M3KYITyBaHE CE€ M3YMCIISABA OT YIPABISIBAIIOTO APY>KECTBO MOJ
KOHTpOJIa Ha OaHKaTa-eno3uTap, ChIIACHO MPUETH OT WHBECTHIIMOHHOTO APYKECTBO H
onoopenn ot Komucusra [IpaBuiia 3a olieHKa Ha aKTUBHTE.
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Ilenata Ha oOpaTHO HM3KyIyBaHE € paBHAa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha
aKTHUBUTE HA €/lHa aKLMsi KbM JaTaTa Ha OIpPENeNISHETO i, HaMajleHa C pa3XoJuTe IO
00paTHOTO M3KyIyBaHe B pa3Mep Ha 0,3 Ha CTO OT HETHATa CTOMHOCT HA aKTHUBHUTE Ha €/1HA
aKIUsl.

3abDKUTENHO YCJIOBUE 3a M3YMCIIABAHE HA II€HAaTa IPU OOpaTHO U3KYIyBaHE €
JUIcaTa Ha OCHOBaHME 3a CIIMpaHe Ha U3AaBaHeTo (mpojax0aTa) 1 0OpaTHOTO U3KYIyBaHe
Ha aKUUMM Ha WHBECTULMOHHOTO JPY’KECTBO, OMNpENENeHH B T. 4.2.2. OT HACTOSIIMS
IIPOCTIEKT.

YecToTa Ha onpeie/isiHe HA eHATA HA 00PATHO U3KYIIyBaHe

Ilenara Ha 0OpaTHOTO M3KYITyBaHE Ha aKIMUTE CE OINpPEJes /1Ba IbTH CEAMUYHO —
B TOHEJETHUK U YETBBPTHK, HE MO-KbCHO OT 17 wyaca. AKO NaJeH TOHEICTHUK WIIU
YEeTBBPTHK € HEpaOOTEH JICH, OINpPEAENSHETO Ha I[eHaTa Ha OOpPAaTHOTO W3KYIyBaHE cCe
W3BBPINBA HA CIICABAIIMS paOOTEH JICH.

HN3uucisiBaHe HA HETHATA CTOMHOCT HA AKTUBHTE HA APYXKECTBOTO

Hernara croiinoct Ha aktuBute Ha W]l “3maren neB”AJl ce wu34yuciasiBaT OT
yIpaBiIsgBaIoTo apyxkectBo “3iateH seB Kammran” AJ] mox xoHTpona Ha OaHkara —
nenosutap “YuuKpeaut bynbank” A/l mpu cnasBaHe Ha NpaBWiiaTa 3a ONpeZesHEe Ha
HETHATa CTOMHOCT Ha aKTUBHUTE, MIPUETH OT MHBECTUIIMOHHOTO JPYXKECTBO M OJOOPEHU OT
Komucusra.

Hetrnata CTOMHOCT Ha aKTMBUTE Ha JAPYXKECTBOTO 3a IEJUTE HA OMNPENEISHE Ha
E€MHUCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHOTO H3KYIyBaHE CE€ H3YUCISIBA KAaTo OT
CTOMHOCTTAa HAa BCUYKH aKTHBH, M3UYMCJICHA CBIJIacHO T. 2.3., ce M3BaJu CTOMHOCTTA Ha
MacuBUTE. 3aBIDKEHUATA, JCHOMUHUPAHA BHB BAIyTa, CE W3YUCISIBAT O OMUIIMATHHS
kypc Ha BHbB , onipeaenen npeaxoauus 1eH 1 00SBEH B JICHS HA OIEHKATA.

HernaTta cTOMHOCT Ha aKTUBUTE HA €HA AKLHS € paBHA HA HETHATAa CTOMHOCT Ha
AKTUBUTE HA WHBECTHIIMOHHOTO JAPYXKECTBO, pa3/lelicHa Ha Opos Ha akKIMUTe Ha
WHBECTUIIMOHHOTO JIPYKECTBO.

3a 1enuTe Ha ONpejesisiHE Ha HETHaTa CTOMHOCT Ha aKTMBUTE HA €IHA aKIUs Ce
noji3Ba npenocraBeHa ot “Llentpanen penosutap” A/l akryanHa 6a3a naHHM 3a Opos Ha
aKIMHUTE B ICHS HA OTIPE/CIITHE HA HETHATA CTOMHOCT Ha aKTUBUTE Ha €HA aKIIUs.

Hernara cTOMHOCT Ha aKTMBUTE U HETHATa CTOMHOCT HA aKTUBHUTE HA €HA aKLHUA
Ha U/1”3naren neB”AJl ce onpenensT aBa MbTH CEAMUYHO, B IIOHEETHUK U YETBHPTHK, HE
Mo-KbCHO OT 17 wyaca. AKO [dajieH TMOHEACNTHUK WIM YEeTBBPTHK € HepadOTeH MeH
OTIPEJICTITHETO HAa TMOCOUYEHUTE IMO-TOpPE CTOMHOCTH CE€ U3BBPIIBA B CieaBalius padoTeH
JIEH.

0) uHpopmanusi OTHOCHO Ppa3XoAuTe IO M3IABAHETO M MO O0OPaTHOTO
M3KYNyBaHe HA aKIUUTe

Pa3zxomute mo wm3gaBaHeTo M MO OOPAaTHOTO M3KYNyBaHE HA aKIHHTE, KOHUTO
MHBECTUIIMOHHOTO JPY’KECTBO MIPABH Ca YacCT OT Pa3XOoAUTe, MOAPOOHO OnucaHu B T.3.4. oT
MIPOCTIEKTA.

C pa3xoauTe MO W3aBaHETO U M0 OOPATHOTO M3KYIyBaHE Ha aKIIMUTE B pa3Mep Ha
0,3 Ha cTO OT HETHAaTa CTOWHOCT Ha aKTMBMTE Ha €/lHa aKIHs C€ 3aBUIIABAT WM ChOTBETHO
HaMaJIsiBaT €MUCHOHHATa CTOMHOCT W IleHaTa Ha OoOpaTHO W3KyINyBaHE Ha aKIMHUTE Ha
UHBECTUIIMOHHOTO JPY>KECTBO.
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B) 4€CTOTAa, MACTO U HAYUH HA NMYOJIUKYBaHe HA Te3U LEHU 1 00SIBSIBAHETO UM B
Komucusra
W] “3naten neB” AJ] myOGnukyBa nHpOpMaLKs 32 eMUCHOHHATA CTOWHOCT U IIeHaTa
Ha OOpaTHOTO M3KYyMyBaHE Ha aKI[MUTE, KOUTO ca MpeJMET Ha u3laBaHe (mpopaxda) u
00paTHO U3KYIyBaHE OT MHBECTUIIMOHHOTO JPYKECTBO UPE3:
e nyOnMKanuM B LIEHTPaJIHUS €XeIHEBHUK B. “[lapu” B eHs ciie] onpenessHeTo;
e o0sBsBaHe B Komucusita mo ¢puHaHCOB HAA30p B JACHS CIIE/ OMPEICIISTHETO C aJipec:
rp. Codus, ya. “Ilap ITnanuna” Ne 33;
e O00sBSBaHE HAa MeCTaTa MO TMPHJIOKEHHETO OT HACTOSIIUS MPOCIEKT B JCHS Cle]
OTIpe/IEIISHETO;
e oOsBsBaHe B “brarapcka ¢ponmosa 6opca - Codus” AJl B 1eHs cies onpenensiHeTo.
e 0o0sBsBaHE B pyOpukata bronerun Ha Investor.bg

4.4. B cay4ail Ha MHBECTUIIHOHHM JIPYKeCTBA ¢ PA3JIUYHN MHBECTHUIIMOHHHU OTAEJHN
— YCJIOBHMS M pPe/l 32 IPeMHHABAHE OT €IMH HHBECTUIIMOHEH OT/eJ KbM JAPYr U
ABJLKUMHI TAKCH

N/1 “3naren neB” AJl HsMa pa3auyHU UHBECTULMOHHU OTIEIH.

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

CowriaacHo YcraBa Ha JApY’>KECTBOTO, MHBECTUIIMOHHOTO APYKECTBO HE pasmperiess
nevanba nox ¢gopmara Ha nuBKAeHT. [leyanbara ce pemHBeCTHpa U3LAIO KaTO yBEIMYaBa
CTOMHOCTTa Ha aKTUBUTE.

5. NH®OPMALINSA 3A TOCTHI 10 OTYETUTE

logumHuTe M MEXAMHHUTE (UHAHCOBM OTYETH, JOKJIAAM 3a JeHHOocTTa M
OJIMTOPCKU JIOKJAJM CE€ NPENOCTaBSIT HAa MHBECTUTOPUTE NpU MOMCKBAHE Ha ajapeca Ha
ynpasinenue Ha Y/ “3naren nes Kanuran” A/l: rpag Codusa 1111, paiion Cnatuna, yi.
,llocTostHCTBO” Ne 67B, Bceku paborer nen ot 9.30 mo 16.00 waca. Tenepon 3a KOHTaKTH:
02/9654511, nuue 3a konTakTu: Benuncnasa TopuanoBa-MuioTHHOBA.

Anpecu Ha CTpaHHULUTE B MHTEPHET, HA KOUTO ca MyOJIMKYBAaHU WJIM JOCTBIIHU
otueture: www.zlatenlev.com, B bronetnna Ha www.investor.bg.

WuBectuTopure MOraT Ja ce€ 3amo3HaAT (UHAHCOBUTE OTYETH H B
nHpopMalMoHHUA IeHThp Ha Komucusra 3a ¢puHaHcoB Haaz3op, ¢ aapec: rp. Codus 1303,
yn.“Ilap Ilmanuna”Ne 33, Bceku paboren neH ot 9.00 waca mo 17 uaca, B EPuK Ha
www.fsc.bg., tenedonen wuHdpopmanmmonen ueHtsp 090032300 3a wgmara crpana,
0,18cTt./mun. 6e3 1J1C.

6. JJOIbJIHUTEJIHA UHOOPMALIUSA

6.1. Haa3zopHa nbpkaBHA MHCTUTYLMSA; HOMeP M 1aTa HA JHIEH3a 32 U3BbPIIBaHe
HA JeHHOCT KaTO MHBECTULMOHHOTO APYKeCTBO

Hanzopna appkaBHa nHCcTUTYIMS € Komucus o ¢puHaHCOB HA30p.
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Homep m nara Ha ymneH3a 3a M3BBPIIBAHE HA JEWHOCT KaTO MHBECTULHOHHOTO
npyxectBo: Ne 48a-1/1 ot 08.07.1999 r., Ne 01-11/1/06.01.2006r.

6.2. Howmep u mapTuaa Ha BOUCBaHe B ThbProBCKHsi peructsp, koa no bYJICTAT u
AaHbY€H HOMeEpP; MSICTOTO, KbJAeTO YCTABbT U JIPYIUTE YCTPOICTBEHH AKTOBE
HA MHBECTHLIMOHHOTO JPYKeCTBO €a I0CThIIHU 32 HHBECTUTOPHUTE

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

VYcTaBbT M IpyruTe YCTPONCTBEHH AaKTOBE HA WHBECTHUIIMOHHOTO JIPY>KECTBO ca
JOCTBITHU 32 UHBecTUTOpHTE Ha anpec: rp. Codus, yn. “TIlocrossHcTBO” Ne 676, Tenedon 3a
KOHTaKTH B Apyx)ecTBoTo: 02/9654 511, nmuiie 3a KOHTaKTH B JIPY>KeCTBOTO: Benmuciasa
TopuanoBa - Mui0THHOBA, U HA afpecuTe, ykasaHu B [IpuiokeHre KbM MPOCIEKTA, BCEKU
paborern nen ot 10.00 waca mo 16.00 vaca, kakTo ¥ B WHMOPMAIMOHHUS IEHTHD Ha
Komucusita 3a ¢urancoB Haazop, ¢ aapec: rp. Cobus 1303, yn. “Ilap [Tnanuna” Ne 33,
Bceku paboteH neH oT 9.00 waca mo 17 waca, e-mail: bg fsc@fsc.bg, web: www.fsc.bg,
tenedonen uapopmannoner eHTbp 090032300 3a usnara crpana, 0,18ct./Mun. 6e3 AJIC.

6.3. Hudopmanusi OTHOCHO KANUTAJIA U AKIIUUTE

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

[IppBOHAYAIHO BOMCAHUAT B THPIOBCKHS perucTbp Kanurtan Ha M/ “3naren nes”
Alle 5185 567,2 nea.

0) HAYMHM 32 yBeJIMYaBaHe WM HaMajsiBaHe HA KaNUTaJla, aKo e HUMAaJo
TAKOBA, KBOPYM H MHO3MHCTBO 32 B3eMaHe HAa pellleHHe B TO3M CMHCBHJ CbIVIACHO
YCTaBa HA HHBECTHIIHOHHOTO APYKeCTBO

Kanuransr Ha W]/ “3naten neB” AJl ce yBenuuaBa WM HaMalsiBa ChOOpPA3HO
IIpOMsIHaTa B HETHaTa CTOMHOCT Ha aKTUBUTE, BKJIIOUUTEIHO B PE3yJITaT Ha MPOAAJCHUTE
Wi oOpaTHO M3KyNeHu akuuu. Pasnopendure mo wi. 192-203 u un. 246 ot Twproeckus
3aKOH He ce npwiarar. bposT Ha akiuure B oOpalleHHe ce OMOBECTsIBA C YECTOTA, MACTO U
HauuH Ha myOnukyBaHe 1o 1. 4.3.6.“B”.

Crnen nmpeobpazyBaHe Ha JAPYKECTBOTO B MHBECTULIMOHHO JIPY’KECTBO OT OTBOPEH
THUI, B yCTaBa c€ OTMEHHXa pa3nopeAOuTe OTHOCHO YBEJIMYaBaHE WM HaMalsgBaHE Ha
Kanurasia, CbOTBETHO HE ca MPEe/IBUICHU KBOPYM U MHO3MHCTBO 32 B3€MaHE Ha PEIICHUE B
TO3U CMUCBHIL.

Crpriacno Pemenue Ha CI'C Ne 11/ 27.07.2001 r. U] ot oTBOpeH Tun “3naTeH jieB”
AJl n31aBa OOMKHOBEHH (HETIPUBUJIETUPOBAHH) O€3HAINYHM aKIMM C MPaBO HA €IUH TJjac,
YUUTO OpOil ce MpoMeHs B pe3yJITaT Ha mpojak0aTa UM 0OpaTHOTO U3KYIyBaHE Ha aKIUH,
YUATO HOMMHAJIHA CTOHHOCT € | JeB.

CwrimacuHo Ypaocroepenne Ne 20080813140855/12.08.2008r. BIUCAHUAT KamuTam
Ha JIpykecTBOTO € 5 185 567 nesa.

B) Opoii ¥ HOMMHAJIHA CTOMHOCT HA AKUMHUTE NPHU y4YpeAsiBaHe

Bnucanusar B ThproBckus peructbp Kanutan Ha WMJ| “3naten nes” AJ[ or
5185 567,2 nea 6e pasnpenenex Ha 6 481 959 (mectT MUIIMOHA YETUPUCTOTUH OCEMIECET
U €lHa XWJISAU U JIeBETCTOTHH MEeTAECET U JIeBeT) Oposi aKluu ¢ HOMHMHaJHa cToiHOoCT 80
CTOTUHKHU BCSKa €/1HA OT THX.

F) B Ha aKIUUTE H IIpaBa IO THAX; MNOCOYBAHE IMPAaBOTO Ha IJaC Ha
AKINUOHEPpUTE M 060TOHTEHCTB3, INpAH KOMUTO MOKE Ja C€ B3€ME peEHIcHHE 3a
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npeKpaTsiBaHe Ha JAPY:KeCTBOTO, KAKTO W pel NMPH NMpeKpaTsiBaHe, pa3rielaHd BbB
BPB3Ka ¢ MPaBaTa Ha aKIMOHEPHUTe

N1 “3nmaten neB” AJl wu3maBa caMO OOWMKHOBEHHM (HENPUBUIICTHPOBAHM),
6€3HaJ'II/I‘-IHI/I 1 MOMMCHHU aKIIUH C IPaBO Ha CAWH IJ1ac.
NJ1 “3naten ne” A/l He n31aBa akIuu OT pa3IUyHU KJIACOBE.

Besika akius 1aBa Ha CBOsI IPUTEXKATEN CIEIHUTE IpaBa:

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

® [paBo Jia NpUI00Me HEOrpaHU4YeH Opod aKLIMHU_OT JIPY’KECTBOTO, CHIVIACHO YII.
194 ot 3IIILIK

® MpaBO IO BCAKO BpEeME Jla MCKa OT JPYXKECTBOTO OOpaTHO W3KyIyBaHE Ha
NPUTE)KaBaHUTE aKIUUK IPU YCIOBUATA U pena, npeasuieHu B [Ipocnekra u B YcraBa Ha
JIPYyKECTBOTO, C M3KIOYEHHE Ha CIydyauTe Ha BPEMEHHO CIUpPAHE Ha W3/1aBaHETO
(mponaxx6ata) 1 0OPaTHOTO M3KYIyBaHE HA aKIMM Ha JIPYyKECTBOTO;

® MpaBoO Ja MOJIY4YH PABHOCTOMHOCTTAa Ha NPUTESKABAHUTE aKIMM B CIy4yaill Ha
npeoOpa3yBaHe Ha JPYKECTBOTO 3a aKLMOHEp, KOWTO € IJiacyBaj MPOTUB PELICHUETO 3a
npeobpa3yBaHe;

® [paBO Ha ChPa3MEPEH JUKBUIALMOHEH JIsiT;

e IpaBO Ha cBeleHUs 1o Wi. 224 oT THproBeKus 3aK0H;

e pyrd TpaBa, H3PUYHO TMPEIBUICHA B HOPMATHBEH akT M YCTaBa Ha
MHBECTULMOHHOTO JPY>KECTBO.

NI “3naren neB” AJl Mmoxe na Ob/ie MPEeKpaTeHo MPU CIECIHUTE OOCTOSTEICTBA:

1. 1o pemenue Ha 00IIOTO CHOpaHHUE;

2. mpu 00sBSIBaHETO MY B HECHCTOSATEIHOCT O PEABUICHUS B 3aKOHA peJI;

3. ako B NpoABDKEHHE Ha 6 Mecela OposT Ha WIEHOBETE Ha ChBETa HA JUPEKTOPHUTE
Ha JPY’KECTBOTO € MO-MalbK OT NpPEABHICHHUS B 3aKOHA MUHHUMYM, TO MOXeE J1a Oble
IIPEKPATEHO € PELIECHHUE Ha Ch/a 10 PErHCTpaLus 10 UCK Ha IPOKYpopa;

4. B npyrure, peBUICHU B 3aKOHA CITyYaH.

Pemenuero 3a npekparsBaHe WM NpeoOdpa3yBaHe HA HHBECTULIMOHHOTO JPYKECTBO
cieBa 1a Ob/ie B3€TO C MHO3HHCTBO 2/3 OT MpeICTaBeHUTE Ha ChbOTBETHOTO 3aceIaHue Ha
00I10TO CHOpaHKE AKITUH.

[IpekpaTsiBaHeTo WM TNpeoOpa3yBaHETO HA WHBECTHLIMOHHOTO JPY>KECTBO, C€
U3BBpIIBA ¢ paspeuieHne Ha Komwucusara 3a ¢uHaHcoB Hajazop. Jlunara, omnpeneneHu 3a
JUKBUAATOPH WJIM CHUHAMLIM HA WHBECTULIHMOHHOTO JPYXKECTBO, C€ OJ00psBaT oOT
Komucusara. MHBECTUIIMOHHOTO JApY’KECTBO HsAMa MpaBO Ja W3BBPIIBA CACIKUTE U
JEMHOCTUTE MO MpeIMEeTa CH Ha IEHHOCT CJIe/l OTHEMAHE Ha Pa3pelleHUeTo My 3a AEHHOCT,
KaKTO U OT ChJICOHOTO pellIeHHEe 32 OTKPUBAaHE HA IPOU3BOJICTBO 10 HECHCTOSATENHOCT.

WHBeCTHIIMOHHOTO JPY’KECTBO HE MOXKE J1a ce MpeodpasyBa B JIpyT BUA ThPrOBCKO
JPY’KEeCTBO WM JOroBOpeH (OHA, KaKTO M Ja MPOMEHs IpeaMeTa CH Ha JEeHHOCT.
[IpeoOpa3yBaHe Ha WHBECTUIMOHHO APY’KECTBO Ype3 CIMBAHE, BIMBAHE, Pa3leisiHEe WU
OT/ICJISIHE, C€ U3BBPIIBA camo ¢ pazpemieHne Ha KOH.

YcnoBusTa U peAbT 3a MpEeKpaTsiBaHe WK MpeodpadyBaHe HAa MHBECTHUIIMOHHOTO
apykecTtBo ce ompenenst ¢ Hapemba Ne 25 3a u3nckBaHHMATa KbM JCHHOCTTa Ha
MHBECTULIMOHHUTE JPY>KECTBA U JOTOBOPHUTE (HOHIIOBE.

6.4. IlocouBaHe HAa UEHTPAJHUS €KEJHEBHHUK, KOWTO HHBECTHIHOHHOTO
JAPYKeCTBO IIle W3MO0JI3BA 32 MYyOJMKYBaHe HA NMOKAHATA 3a CBUKBaHe HA 0010
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chOpaHHe HA aKIHMOHepHTEe, BKIIYHMTETHO LHEHTPATHUS eKeJHEBHHMK IO 4JI.
190 3IITIIK 32 nHBeCTHIMOHHHU JAPYKeCTBA OT OTBOPEH THII

Hentpanuusat exenneBHUK, kourto WJ| “3nmaten ne” AJl mie wu3nona3Ba 3a
MyOJIMKyBaHe Ha TOKaHaTa 3a CBUKBaHE Ha OO0 ChOpaHWe Ha aKIIMOHEPUTE, € KaKTO
cienBa:

BectHuk “Ilapu”.

LenTpanausat exegHeBHuk, kouto W] “3nmaten neB” AJl me wusmnonssa 3a
myOIUKyBaHe Ha ONpe/ielieHaTa EeMUCUOHHA CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHE HA
aKIIMK Ha JIPY’KECTBOTO, JIBA ITBTH CEIMUYHO, BHB BTOPHHK U TIETHK, € KAaKTO CJIC/IBA:

BectHuk “Ilapu”.

6.5. Hudopmauus 3a MACTOTO, BpeMeTO M HAYMHA, MO KOWTO MOKe aa Obae
NMoJIyueHa JONbJHUTEeIHA HWHpopMauus, BKJIYUTETHO ajapec, TeaedoH,
paGoTHO BpeMe M JiUIle 32 KOHTAKTH

Bceku, koiTO kKeimae MOKe Ja ce 3amo3Hae ¢ ycTaBa U JAPYTUTE YUPEIUTEIHU
JOKYMEHTH M Ja TOoJy4Hu AombiHuTeaHa uHpopmanusa 3a WJ| “3naten neB” AJl Bceku
paboten neH ot 9.30 1o 16 yaca B oduca Ha npyxecTBOTO Ha aapec: rp. Codust 1111, yo.
[TocTostHCTBO” 676 M Ha ampecuTe Ha oducure Ha “3nmareH jgeB bpokepu” OO/I, ykazanu B
[Mpunoxenne kbM mnpocnekra. Temedon: 02/9654511, daxc: 02/9654502. Jluue 3a
KoHTakTH: Benucnaa TopuanoBa - MuioTuHoOBa.

JlomenaATETHA HHPOPMAITUS MOXKE J]a CE MOTY4YH U B MHPOPMAITMOHHUS IEHTHP Ha
Komucusita 3a ¢punancoB Hamzop, ¢ aapec: rp. Codust 1303, yn. “Ilap [Tnanuna” Ne 33,
Bcekn paboteH neH oT 9.00 waca mo 17 waca, e-mail: bg fsc@fsc.bg, web: www.fsc.bg,
tenedoneH napopmarmoneH neHTsp 090032300 3a usnara crtpana, 0,18ct./mMun. 6e3 JIC.

6.6. Jlara Ha myOumkyBaHe Ha nmpocnekra: 27.01.2009r.

Jlonynoanucanute nuna, B KAa4eCTBOTO CH Ha JHIA, M3TOTBUIM MPOCIEKTa, C
MOATHMCUTE CH ICKJIapupar, ue:

(1) mpu u3roTBsiHETO HA HAacTOAIIHMS [IpOCTIEKT ca MOMOKMIN HEOOXOANMAaTa TPpHUXKa
3a HETOBOTO CHOTBETCTBUE C M3MCKBAHUATA HA 3aKOHA; U

(2) mOKONMKOTO MM € H3BecTHO, MH(popmanusaTa B Hactosums [Ipocmekt He e
HEBSIpPHA, MOBEXIAlla UM HEITbJIHA.

Munibo 3ukaTaHoB
MsnbanuTenen qupexrop Ha Y/l

Exarepuna PageBa
Ynen na C[ na Y/|

IHernp Ilenyen
HopTdoauo MEHUTKBP
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Huxoaaii lloaunues
TJIaBEH CUETOBOIHUTEIL reeessseceseessecsesessscsssasssonns

3A Y1 “3JIATEH JIEB KAIIUTAJI” AJJ,
JAEUCTBAIINO OT UMETO U 3A CMETKA HA U/JI “3JIATEH JIEB” A/l:

Muibo 3uKkaTaHoB
HN3nbJaHuTeIeH TUPEKTOP
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IIpunoxenne

Cnucbk Ha opucure Ha “3JIATEH JIEB BPOKEPH” OO/I, KbeTO ce npueMaT NOpb4YKH
3a MOKYIKA U 32 00paTHO u3KynyBaHe Ha akuun Ha U/ “3iarten jes” AJl

I'p. ITa3apxuk yi.” Tpane3una” Ne 7
I'p. MoHTana Oyn. “Tperu mapt” Ne 68
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