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M3nonsBaHn aePuUHNLNN U CbKpPaLLEeHUA:

AoroBopeH poHa nnm ®oHaa OorosopeH ¢oHa “KanmaH Kanutan” - porosopeH doHA
opraHusMpaH W ynpaensiBaH oOT YNpaBnsBawo ApYXecTBo
“KanmaH AceT MeHuaxMbHT” Al CbC cepanuuie U agpec Ha
ynpasrnieHue rp. Codus, yn."Tpm ywumn” N°8, eT. 6

YnpasnsiBawo Apy><ecTso wnu Y “KanmaH AceT MeHuaXMbHT” Al vnu ApyXecTBOTO, KOETO
opraHusmpa un ynpasnssa gorosopeH ®oHa “KanmaH Kanutan”.
Aeno3sutap “ObeanHeHa bvnrapcka baHka” AL, penosuTaps, C KOWTO

YnpaensBawo apyxectso “KanmaH AceT MeHWaXMbHT” AL e
CK/IIOUMNO [0roBOp 3a AEerno3uTapHW YCIyrm BbB Bpb3ka C
LeNHOoCTTa Ha AoroBopHUs oHA (3a CbXpaHeHWe Ha aKTUBKU U
M3BbpLIBAHE Ha niawaHuns)

YNb/IHOMOLLEH MHBECTULIMOHEH NOCPeAHMK [lpyXecTBO, C KOeTo YnpasnsiBawo aApyxectBo “KanmaH AceTt

wnm Un MeHMXMBHT” Al € CKI4YMao [O0roBOp 3@ W3NbJHEHWE Ha
MHBECTULUMOHHW pEeLUeHNs N HapexXAaHusi Ha YynpasisiBalloTo
OPYXECTBO MO OTHOWEHWE aKTMBUTE Ha JorosBopeH doHA
“KanmaHn Kanutan”

OeH T [JeH Ha cknwuyBaHe Ha caenka (M3Nb/HEHME Ha MNopbyka) 3a
npofax6a nnm obpaTtHO M3KynyBaHe Ha AS/IOBETE Ha AOrOBOpPEH
doHg “Kanman Kanutan”

[aTa Ha ceTbJIMEeHT [laTta Ha nNpuK/KYBaHe Ha caenka

Aeno3uTtapHa pa3nucka [okyMeHT, yaocToBepsBally, CO6CTBEHOCTTa BbPXYy perncrpmpaHu
rno cmeTku B “LleHTpaneH genosutap” AL UEHHN KHUXa

MUHBecTULMOHEH nopTdenn CbBKYNHOCTTa OT npuTexaBaHu oT [JdorosBopeH ®oHa “KanmaH

Kanutan” ueHHW KHuMxXa v Apyrn dWHAHCOBM aKTUBWU, KOUTO ca
npuaobuTN 4pes MHBECTUpaHe Ha MapuyHu cpeacTsa, HabpaHu
oT npogaxbata Ha panoBe Ha [JorosopeH ®oHa “KanmaH
Kanutan”

CTOMHOCT Ha noptdeiina HeTHa CTOMHOCT Ha aKTUBWUTE, BK/OYEHW B nopTdenna Ha
¢doHAa, KaTo OueHKaTa UM ce OCblieCcTBsiBa B CbOTBETCTBUE C
npueTute B MpaBwuiata Ha [OroBopHUSA ¢OHA MeToAn 3a
oLeHsIBaHe CTOMHOCTTa Ha aKTMBUTE

KonekTuBHa nHBectmumoHHa cxeMma (KMC) Mo cvucbna Ha § 1,T. 10 oT ponbaHUTENHUTE pasnopeabun Ha
3AKNCOANKWN  KNC e npeanpuatve, OpraHU3vMpaHo KaTto
WHBECTULMOHHO APYXeCTBO, AOroBOpeH (POHA WU ASN0B TPBLCT,
MOMyYnno paspelleHre 3a M3BbpLUBaHE Ha AeNHOCT CbriacHo
OupekTtnBa 2009/65/EO.

AsnoBe Ha KNUC ®uHaHCoBMU WHCTPYMEHTH, n3gageHun oT KONIEeKTUBHa
MHBECTULMOHHA CXEeMa, KOUTO M3passfBaT MNpaBaTa Ha TexXHUTe
npuTexaTtenn BbpXy aKTUBUTE Ha KONEKTMBHAaTa WHBECTUMLMOHHA

cxema.

Abp>kaBHU LLeHHU KHWka wiv ALK ObnroBu UEHHW KHMXa, WU3[aBaHW W rapaHTMpaHum oT
CbOTBETHATa Abp)KaBa

KopnopaTuBHu o6nurayum ObnroBu LEHHW KHWXa, EMUTUPAHM OT aKUMOHEpPHU ApYXKeCTBa
3a HabupaHe Ha o060poTeH KanuTan W/MAM UHBECTULMOHEH
pecypc

UnoTteuHu obnurauumn ObNroBM UEHHU KHWXa, u3gaBaHM oT 6aHka M ob6e3neyeHn c
B3€MaHus Mo OTAyCHaTU OT 6aHKaTa UNOTEYHU KpeanuTu

O6LWMHCKMN 06nurauum ObnroBu LEHHW KHWXa, M3paBaHW OT OOWMHWM (MECTHM BnacTu)

3a (dUHaHcMpaHe Ha cobcTBEHN  3aAbI/IKEHUS n/vinm
MHBECTULMOHHM MPOEKTH

K®H Komucumsa 3a ¢pmHaHCOB Haa30p

3AKNCANKA 3aKOoH 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMU U
Ha Apyrv NpeanpusaTvs 3a KOJIEKTUBHO MHBECTMpaHe

Hapen6a 44 Hapenba N° 44 3a u3MCKBaHWSATA KbM JAelHOCTTa Ha

KONEKTUBHUTE  WMHBECTULMOHHW  CXE€MWU,  WUHBECTULMOHHUTE
APYXXECTBa OT 3aTBOPEH TUM M yNpaBfsiBalLMTE APYXKECTBa

3nnukK 3aKoH 3a Ny6anMYHO NpeanaraHe Ha LEHHW KHUXa

3noun 3aKOoH 3a nasapuTe Ha (PMHAHCOBU MHCTPYMEHTU

3Kun 3aKOoH 3a KpeaAUTHUTE UHCTUTYLUMN

3KNno 3aKOoH 3a KOpnopaTMBHOTO NOA0X0AHO obnaraHe

30401 3aKOH 3a AaHbuUTE BbpXY AOX0AUTE Ha duM3nyeckuTe amua

Pa6oTteH geH Bcekn peH, kowto e odwuumaneH paboTteH aeH 3a Penybnuka
Bbvnrapus
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EMMCMOHHA CTOMHOCT LleHaTa, no kosito JoroBopeH ®oHa “KanmaH Kanutan” npoaasa
CBOUTE ASi/I0BE, OCHOBaHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa n onpeaeneHa 3a Hanu-6nM3KMS AeH, cnepBall AeHs, B
KOWTO € nojajeHa nopbykaTa Ha MHBECTMTOpA 3a 3aKynyBaHe
Ha asnose

LleHa Ha o6paTHO M3KynyBaHe LleHaTa, no kosto JorosopeH ®oHA “KanmaH Kanutan” nskynysa
obpaTHO cBouTe A5/10BE€, OCHOBaHa Ha HeTHaTa CTOWMHOCT Ha
akTuBMTE Ha @QoHAa W onpeneneHa 3a Hak-6M3KKMSA  AeH,
cneaBaly AeHsl, B KOWTO € nojajeHa nopbykaTa OT nputexarens
Ha asanoee BbB doHAA, npeanaraw, Asnosere cu 3a obpaTHo

M3KynyBaHe

AbpikaBa 4YneHKa ObpxaBa, KoATO e uneH Ha EBponenckmsa cbio3, unau gpyra
AbpXaBa, KOATO NpuHaanexun KbM EBpONencKOTO MKOHOMUYECKO
MpoOCTpaHCTBO

TpeTta AbprkaBa [ObpxaBa, KOATO He e AbpXXaBa YsieHKa

PerynupaHn nasap no 4n.73 ot 3[MoUN MHoroctpaHHa cucTeMa, opraHusmpaHa wu/unu ynpasnsiBaHa oOT

rnasapeH orneparTop, KOSTO Cpella Uan CbAencTBa 3a CpellaHeTo
Ha WHTepecuTe 3a MoKynka W npodaxba Ha QUHAHCOBMK
MHCTPYMEHTN Ha MHOXECTBO TpeTu CTpaHu 4ype3 cucrtemarta U B
CbOTBETCTBUE C HENHUTE HE AUCKPELMOHHW MpaBwuia Mo HauuH,
pe3ynTaTtbT OT KOMTO € CK/IIOYBAHETO Ha AOroBOp BbB Bpb3Ka C
(dUHAHCOBUTE WHCTPYMEHTW, AOMYCHAaTWU A0 TbProBusi Cbr1acHO
HenHuTe npasuna n/vinm cucremu, nnueH3npaHa 7]
¢dyHKUMOHMpaLla pefoBHO B CbOTBETCTBME C M3UCKBAHWUATA Ha
TO3M 3aKOH M aKTOBETE MO NpuiaraHeTo My.
PerynupaH nasap e M BCSIka MHOroCcTpaHHa cucTeMa, KOSiTO €
nvueH3npaHa U GYHKUMOHMPA B CbOTBETCTBME C U3UCKBAHMATA
Ha paan III ot [AdupektuBa 2004/39/EO Ha EBponerickus
napsameHT 1 Ha CbBeTa

Apyr perynvpaH nasap PerynupaH nasap, pasnuyeH OT TOo3M no un.73 30U,
dYHKUMOHMpaLL, peaoBHO, Npu3HaT M Ny6ANYHO A0CTbMNEH
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1. UHdpopMaUMA OTHOCHO YNpaB/ISABALLOTO APY>KECTBO

1.1. AbprxkaBa 4ieHKa no npomsxon
O® “KanmaH Kanutan” v ynpasBnsiBawloTO APYXECTBO, KOETO OpraHuvsvpa W ynpaBnsiBa
AoroBopHus doHA, ca ¢ npomnsxon Penybnuka bbnrapus.

1.2. HamMeHOBaHMe, cepanumile M aapec Ha ynpasJieHue

YO "“KanmanH Acer MeHuUAKMbHT” AJl, HapuyaHO 3@ KpaTKOCT B HACTOAWMS MNpOCneKT
“ynpaBnsBaLwoTO APYXECTBO", € CbC cejanuile n agpec Ha ynpasneHune: Penybnuka bbvarapus,
rp. Codusa 1301, yn. “Tpu ywn” N2 8, eT. 6.

1.3. laTta Ha perucrpauus, JIM4eHs, CPpoK

[aTtaTa Ha perncrpauus Ha YyrnpasfsfBalLLOTO [APYXECTBO B TbProBckua pernctbp Ha CIC e
13.08.2003r. Komucusita 3a ¢dhuMHaAHCOB Hap3op € u3gana nauueH3 Ha Y[ “Kanman Acet
MeHnaxmMbHT” Al 3a wu3BbpWBaHe Ha [AeNHOCT KaTo YynpasnsaBawo Apyxectso N214-
Y[/23.02.2006r. YnpasnsaBaLwloTo APYXKECTBO € C HEOrpaHMYeH CPOK Ha CbLUECTBYBaHe.

1.4. flpyrv ynpaBsisiBaHN KOJIEKTUBHU MUHBECTULLMOHHUN CXEMMU
ya ,KanmaH AceT MeHMoXMbHT" Al opraHusvpa W ynpasBnsBa W CAefHUTE KOSIeKTUBHMU
MHBECTULUMOHHM cxeMn: Od “KanmaH Makc” n A® ,KanmaH dukc".

1.5. YneHoBe Ha CbBeTa Ha AUpeKTopuUTe

Hunkonan MetkoB AnbMoB — npeacenaten Ha CbBeTa Ha AUPEKTOPUTE M NMpeacTaBisBaly,
AHTOH Brnaanmupos JOMO3eTCKM - U3NMbJHUTENEH AUPEKTOP U NpeacTaBnsBaly

Mapua AHrenosa BenkoBa - uneH Ha CbBeTa Ha AupeKkTopuTte

[AaHHKM 32 3BbpLIBaHA U3BbH YNpPaB/IABaLLOTO APY>KECTBO AEeNHOCT

Hukonan [MMeTtkoB AnbMoOB e npeacesaten Ha CbBeTa Ha AMpeKTopuTe M NpeacTasBfsBaly
WHBECTMLUMOHEH nocpeaHuK ,Kanman" A/[l, KakTo M COBCTBEHMK W/Mnm npeacrTasBasBall Ha
noseye ot 10 gpyxxecTsa.

AHTOH BnagmmumpoB [omo3eTcku e uneH Ha CbBeTa Ha aupektopuTe Ha WM ,Kanman“ AL,
ynpasuTten Ha ,KanmaH PeHT a Kap" EOO/ u Ha ,KanmaH Conap MHBecT" EOO/L.

Mapus AHrenoBa BenkoBa e pbkoBoguTen Ha otaen “BbTpeweH koHTpon” B UM ,Kanmax™ ALl.

1.6. Cyma Ha 3anuMcaHuMsa KanuTas C NnocouBaHe Ha BHeceHaTa 4acTt
3anucaHunaT u BHeceH kanuTtan Ha Y “KanmaH AceT MeHunaxmbHT” Al e 250 000 nB.

2. NHdopmMaums OTHOCHO AOroBopHUA (poHA

2.1. HamMmeHoBaHue

HanmeHoBaHmeTo Ha pAoroBopHusa ¢doHa e AP “KanmaH Kanutan”, HapuyaH 3a KpaTKoOCT B
HacToAWwMA nNpocrnekT “aoroBopHunsa donHa” wnn “dboHaa”. A “Kanman Kanutan” e KonekTnBHa
MHBECTMLMOHHA CXeMa Mo cMucbna Ha 3OKUCAMKWU, kosato nybauMyHo u3gasa (npopasa)
OSN10BE U MHBECTUpa HabpaHMUTe NapuvyHW CpeacTBa B NMPEXBbLPASEMU LEHHU KHUXA WUAWN APYTU
JIMKBUAHW PUHAHCOBM akTuBM no un. 38, an. 1 ot 34KUCANMKMN.

2.2. laTa Ha yuypeasiBaHe U CPoOK

[oroesopeH doHa ,KanmaH Kanutan®™ e yuypeaeH KaTto MHBECTULIMOHHO APYXECTBO U € MoJlyumnno
nmueHs ot Komucuma 3a duHaHcoB Hapsop, nspganeH Ha ocHoBaHWe Ha peweHue N2250-UN1 ot
24.03.2004r, N°12-MO ot 18.09.2006r. B nocneactene WA ,KanmaH Kanutan" A nonyuu
paspelleHune 3a npeobpasysaHe B [ ,KanmaH Kanutan™ N21101-1J/28 HoemBpu 2012r.

2.3. MACTOTO, KbAETO Morart ga 6baar nosiyueHu npaswuiata Ha ¢oHAa, NPOCNEeKTHbT,
nepuoanuYHMUTE OTYETU U AoNbJ/IHUTENIHA MH(dopMaumsa

MpaBunaTa Ha AOroBOPHUSA (OHA, MPOCMNEKTLT, NEPUOAMNUYHUTE OTYETU, AOKYMEHTBLT C K/HOYOBA
MHGOpMaLMSA 338 MHBECTUTOPA, KAaKTO U AOMbJHUTENHA WMHGOpMaUMsa 3@ A0roBopHUA GoHA we

6|CTp.



MoraT Aa 6baaTt nonydeHu 6esnnatHo Bcekn paboteH aeH oT 10.00 ao 16.00 yaca Ha apgpec:
rp.Codusa, YO “Kanman Acet MeHuaxmbHT AL, yn."Tpn ywn” N98, er. 6, Ten. +359 2 40 30
200 dakc: +359 2 40 30 219

Jlnue 3a koHTakTU: Jecucnaea lNnameHoBa Kanunckosa

e-mail: ir@capman.bg, dkaliskova@capman.bg.

MpocnekTbT U nNpaBunaTa Ha A0roBopHUs ¢OHA We ca AOCTbMHM M Ha WHTepHeT ajpec:
www.capman.bg,

2.4. laHbUEeH peXxMM - obnlaraHe AOXOAUTE Ha NpUTeXKaTeJIuTe Ha AANIoBe

C HacToAwWwMsa pasgen ce pasrnexaa oblums AaHbyeH pexuM Ha [oroBopHus ¢oHA M Ha
WHBECTUTOPUTE OTHOCHO JOX0AWTE WM OT CAeNnku C aAsnoBete Ha @oHAaa Cbo6pasHo
OEeNCTBALLOTO KbM JlaTaTa Ha M3roTBsHe Ha lpocnekTa AaHb4YHO 3aKOHOAATEeNCTBO. B nHTepec
Ha NpuTexaTenuTe Ha ASNoBeTe M Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCYNTUpaT Mno Te3u U no
OPYTrM JaHbUHM BBMPOCU C AAHBYHU EKCMEPTU, BKIOUMTENHO OTHOCHO AaHbYHUA edekT B
3aBMCUMOCT OT KOHKpETHaTa cuTyauus.

a) AJaHb4yHO obnaraHe Ha MeCTHM (pU3NUYECKUN Nmua

CobrnacHo un. 38, an.l, 1.2 ot 304®PJ1 c oKkOHYaTeneH AaHbK ce obnarat agoxoauTte OT
OVBUAEHTU U NINKBUAAUWNOHHK AS10BE B MN0OJI3@ HA@ MECTHU WKW YyXAECTpaHHU dun3nyeckm nuua
OT M3TOYHUK B anrapvm.

CnepoBaTenHo, goxoauTte, pasnpeaenenHn ot JoroBopHusa GoHA B Nosi3a Ha MECTHU PU3nYeckn
nvua, ce obnaraT c OKOH4YaTeNneH AaHbK B pa3Mep Ha 5 Ha cTo.

CobrnacHo un. 13, an.l, 1.3 ot 304®J1, He ca obnaraemu poxoauTte OT pasnopexaaHe C
(dUHAHCOBM WHCTPYMEHTM MO CMUCBAA Ha § 1, T. 11 oT AonbAHUTENHUTE pasnopeabu Ha
3040001.

CornacHo §1, T1.11 ot AP3440®J1 caenkuTe C ASN0BE HA KOMEKTUBHU MHBECTUUMOHHU CXeMU,
M3BbPLUEHM Ha perynumpaH nasap no cMMcCba Ha 4. 73 oT 3akoHa 3a nasapute Ha HPMHAHCOBMU
WHCTPYMEHTU, KaKTO U CAENKUTE, CKAKYEHN Npu yCNoBUSATa M Mo peda Ha obpaTHO u3KynyBaHe
OT KOJIEKTUBHU MHBECTULMOHHU CXEMW, AOMYyCHATM 3a NnybnnyHo npeasaraHe B bbnrapusa mnm B
Apyra AbpxaBa - 4YieHkKa Ha EBponenckus cbio3, nam B Abpxkasa - cTpaHa no CnopasyMeHneTo
3a EBpONEMCcKOTO MKOHOMWYECKO MpPOCTPAHCTBO, CE CUMTAT 3a pasnopexpaaHe ¢ dUHAHCOBMU
MHCTPYMEHTU 3a uenute Ha yn. 13, an. 1, 1. 3 ot 3440J1.

CnepoBaTenHo He ce obnaraT goxoauTe Ha MeCTHUTe (GU3MYecku nuvua, peanusvpaHu npu
obpaTHO n3kynyBaHe Ha AsiyioBe Ha [JoroBopHMs GoHA.

6) laHb4YHO ob6s1araHe Ha MECTHU IPpUANYECKUN nuua
CornacHo un. 27, an.l ot 3KIO He ce npu3HaBaT 3a AaHbYHU UENN NMpuxoan B pe3ynTtaT Ha
pasnpegeneHve Ha [OXOAM OT MeCTHU tpuagmyeckmn nuuda. CnepoBaTenHO  A0OXOAbLT,
pasnpegeneH ot ®oHAa B NMoa3a Ha MeCTHU lpuandecKkn nnua He cneasa Aa 6bae BKAKYEH Npu
obpasyBaHe Ha CYETOBOAHMS pe3ynTaT 3a AaHbYHU Lenu.

CornacHo un. 194 ot 3KIMO, korato MeCTHM puaumdecku nuua pasnpenensar AUBUAEHTU
(noxoamn) B Mon3sa Ha MeCTHWU KPUANYECKU LA, KOUTO HE Ca TbProBUW, BKIOUMTENHO 06LWNHN,
ce yabprka AaHbK NpU U3TOYHMKA, KOMTO B OKOHYATeNEH 1 € B pa3sMep Ha 5 Ha cTo.

CbrnacHo 4n. 44 ot 3KIMO npu onpegensiHe Ha AaHbYHMSA (UHAHCOB pe3ynTaT CYETOBOAHUAT
duHaHcoB pe3yntaTt (1) ce HamansiBa C nedyanbata OT pa3nopexaaHe C dUHAHCOBMU
WHCTPYMEHTM NO CMUCBL/A Ha § 1, T. 21 oT gonbaHUTENHUTE pasnopenbu Ha 3KMNO, onpeneneHa
KaToO MOJSIOXUTENHa pas/sinka Mexay npoja)kHaTa ueHa U AOKYMeHTasHO JoKa3aHaTa LueHa Ha
npnaobuBaHe Ha Te3nM GUHAHCOBUM WHCTPYMeHTU, M (2) ce yBenu4yaeBa CbC 3arybata oT
pasnopexgaHe ¢ (UMHAHCOBM WMHCTPYMEHTM NO CMUCbAa Ha § 1, T. 21 OT AOMbAHUTENHUTE
pasnopeabun Ha 3KMO, onpepeneHa KaTto oTpuuaTtenHa pasfiMka Mexay Mnpoaa)kHaTa ueHa U
OOKYMEHTas/IHO AOKa3aHaTa ueHa Ha npugobmeaHe Ha Te3n (PUHAHCOBU MHCTPYMEHTHU.

CornacHo § 1, T. 21 caenkuTte C AA510BE Ha KOSIEKTUBHU MHBECTULMOHHU CXEMU, U3BBLPLUEHU Ha

peryavpaH nasap no cMucbiaa Ha 4. 73 oT 3akoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTH,
KakKTO M CAENKUTe, CKJKYeHM Npu ycrnoBusTa M Mo pesa Ha ob6paTHO wM3KynyBaHe oOT
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KONEKTUBHN WMHBECTULMOHHU CXEeMW, AOMyCHaTU 3a nybnuyHo npeanaraHe B bbnarapus wnu B
Apyra Abp)xaBa - uYneHKka Ha EBponenckmnsa Cblo3, UM B AbpXxaBa - cTpaHa no CnopasyMeHUeTo
3a EBponenckoTto MKOHOMMYECKO MNPOCTPAHCTBO, Ce cuuTaT 3a pasnopexgaHe ¢ (GUHAHCOBMU
WHCTPYMEHTU 3a uenute Ha ui. 44 ot 3KI1O.

CnepoBaTesniHO He ce obnaraT AOX0AMTE Ha MECTHWUTE pUAMYECKU nnua, peanumsmpaHn npu
caenkum ¢ asanose Ha [orosopHusa ¢doHA, KOraTto ca M3BbplIEeHM npu 06paTHO M3KynyBaHe Ha
asnose Ha [loroBopHus doHA.

B) laHb4yHO ob6naraHe Ha yyXXaecTpaHHU pusnyeckm nmuya

CbrnacHo un. 38, an.1, 1.2 ot 304PJ1 c oOKOH4YaTeneH AaHbK ce obnarat agoxoauTte OT
OVBUOEHTU M NIMKBUAALWNOHHM AS/I0BE B MN0OJ13@ HAa MECTHU UKW YyXAeCTpaHHU dunsnyeckn nuua
OT M3TOYHUK B Bbnrapus.

CnepoBaTenHo, aoxoauTte, pasnpeaeneHn ot [oOroBopHus ¢OHA B MOM3a Ha 4YyXAeCTPaHHWU
dur3myeckun nuua, ce obnaraT c OKOHYaTENEH AaHbK B pa3Mep Ha 5 Ha cTo.

CovrnacHo un. 37, an.1, 1.12 ot 344®PJ1 c oKkOHYaTeNeH AaHbK, HE3aBUCMMO OT obcTosiTencreaTa
no 4n. 13, ce obnaraTt goxoauTe Ha 4yXXAeCTpaHHU du3myeckn nAuua oT npogaxba, 3amsaHa U
OPYro Bb3Me34HO TMpPEeEXBbPASHE Ha akuum, A[a10Be, KOMMNEHCATOPHU  MHCTPYMEHTH,
WHBECTULMOHHM 6OHOBE N APYrn (PUHAHCOBU aKTUBMU, C U3KJIIOYEHNE Ha AOX0AUTE OT 3aMsiHa Mo
yn. 38, an. 5 ot 344®J1. CbrnacHo un. 37, an.7 ot 34040®PJZ1 poxoamTe no npeaxonHOTO
nspeyveHme He ce obnaraT C oKOHYaTesNleH AaHbK, KoraTo ca ocsoboaeHn ot obnaraHe no un. 13
or 3440PJZT v ca HayucneHu/mannaaTteHM B MOJsi3a Ha YyXAeCTpaHHM QU3MYECKn nuua,
YCTaHOBEHM 3a [AaHbYHM UEM B AbpxXaBa - 4jeHka Ha EBponenckmsa cbio3 mnm B Apyra
AbpXXaBa - YleHKka Ha EBponenckoTo MKOHOMMYECKO npocTpaHcTBo. Ob6croaTencrearta no 4yn.37,
an. 7 ce yaocTtoBepsiBaT npen njateua Ha Aoxoda C AOKYMEHT, M3padeH OT AaHbyHaTa
aAMMHUCTpauMa Ha AbprkaBaTa, B KOSTO JINLETO € YCTAHOBEHO 3a AaHb4YHWU Lenn, N aeknapauus
OT nuueTto, npumaobwuno pgoxopda, 4ye ca Hanuue obctoaTtencteata no uyn. 13 ot 34401.
(CvrnacHo un. 13, an.1, 1.3 ot 34[®J1 He ca obnaraemn [OXOAMNTE OT pasriopexzaaHe C
PUHaHCOBN WHCTPYMEHTU 10 cMucbsaa Ha § 1, 7. 11 OT AONBLJAHUTENHUTE pasrnopenbébn Ha
344®J1. CornacHo §1, 1.11 ot AP344®J1 caenkute C AS/10BE Ha KOJIEKTUBHU UHBECTULIMOHHMU
CXEeMU, U3BBPLUEHN Ha peryavpad rnasap rno CMuUcbja Ha 4Y/7. 73 OT 3aKoHa 3a rnasapute Ha
PUHaHCOBUN NHCTPYMEHTU, KaKTO U CAESIKUTE, CKIIIOYEHU MPpU yCI0BUSTA U M0 peaa Ha obpaTtHo
U3KYrlyBaHe OT KOJIEKTUBHU MHBECTULMOHHN CXEMM, A[OMyCcHaTu 3a nyb7m4yHO rpegsaraHe B
bvarapmnsa nan B Apyra Abp)XaBa - 4YJieHKa Ha EBponerickus Cbio3, nan B Abp)KaBa - CTpaHa ro
CriopasymeHueTo 3a EBpOnerickoTo MKOHOMUYECKO MPOCTPaHCTBO, CE CYNTAT 3a pa3sropexsaHe
C pMHaHCOBM UHCTPYMEHTU 3a LesinTe Ha 4. 13, an. 1, 1. 3 ot 344®/1).

CnepoBaTesiHO AOX0AWUTE, peanu3vpaHu npu o6paTHO M3KynyBaHe Ha As/oBe Ha [JoroBOPHUS
¢oHa, He ce obnaraT C AaHbK NPU U3TOYHMKA, KOraTo Ca HaYMC/IEHM B MOJS3a@ Ha YyXAECTpaHHO
hum3mnyecko nuue, yCTaHOBEHO 3a AaHbYHW LENuM B AbpXaBa - uneHka Ha EBponelickus cblos
WNu B Apyra AbpikaBa - YieHka Ha EBponeiickoTo MKOHOMUYECKO MPOCTPaHCTBO.

Korato nuvueto e MeCTHO Ha JAbpxaBa W3BbH EBponeickus cbo3 wnu  EBponenckoTo
MKOHOMWYECKO MPOCTPAHCTBO, My Ce yAbp)Ka AaHbK NpU U3TOYHUKA B pasMep Ha 10 Ha cTo.

r) laHb4yHo ob6s1araHe Ha Yy>XAeCTpaHHU IOPUANYECKM imLa

CbrnacHo un. 194 ot 3K[MO, korato MeCTHM puanyeckn nuua pasnpenenar AUBUAEHTU
(moxoam) B Monsa Ha 4YyXAeCTpaHHU topuanyveckn nuua (C U3KIKYEeHMe Ha caydauTe, KoraTo
AOXOAbT ce pasnpefens B Nossa Ha AOroBopeH (pOHA UM Cce peanusupaT OT YyXKAECTPaHHO
OpUAMYECKO NMue 4Ype3 MSACTO Ha CTOMaHCKa AEeWHOCT B CTpaHaTa), Ce yAbpXa LaHbK npwu
N3TOYHMKA, KONTO € OKOHYaTeNeH 1 e B pa3sMep Ha 5 Ha cTo.

CbrnacHo un. 196 ot 3KIO He ce obnarat ¢ AaHbK NpU M3TOYHMKA LOXOAUTE OT pasnopexaaHe
C (PUHAHCOBM MHCTPYMEHTM MO CMUCbLAA Ha § 1, T. 21 OT AONbSHUTENHUTE pa3nopendbn Ha
3KTIO.

CbrnacHo § 1, 7. 21 caoenkuTe C AS/10BE Ha KOJIEKTUBHU MHBECTULIMOHHM CXEMU, U3BbPLUEHU Ha
perynvpaH nasap no cMUcb/la Ha 4. 73 oT 3aKoHa 3a nasapuTe Ha GUHAHCOBU UHCTPYMEHTH,
KaKTO W CAENKUTe, CK/OYEeHWM Npu YCNoBMsSiTa M MO peaa Ha o6paTHO M3KynyBaHe oOT
KOJIEKTUBHM WHBECTMLMOHHM CXEMW, AOMYCHATM 3a NybnMuyHO npeanaraHe B bbnrapusa wnm B
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Apyra AbpXxaBa - uneHKa Ha EBponenckmsa Cblo3, Wan B AbpxaBa - cTpaHa no CnopasyMeHUeTo
3a EBpoOnernckoTo MKOHOMMYECKO MPOCTPaHCTBO, Ce cyMTaT 3a pasnopexzaHe C (PpUHaAHCOBMU
MHCTPYMEeHTU 3a uenute Ha 4. 196 ot 3KI0.

CnepoBaTeniHO He ce obnaraT A4OXoAMTE Ha 4YyXAeCTpaHHUTE IPUANYECKU Nuua, peannusnpanHu
npwn obpaTHO M3KynyBaHe Ha AsnoBe Ha [oroBopHUs (oHA.

KoraTto B gaHb4Ha cnoroaba vnu B Apyr MexayHapoaeH Aorosop, patuduumpaH oT Penybnnka
Bvnrapus, obHapoaBaH W BNA3bA B CWa, Ce CbAbpXaT pasnopeabu, pasnyHu OoT
pasnopeabute Ha TO3M 3aKOH, NMpwuaaraT ce pasnopeabute Ha CbOTBETHATa AaHb4Ha crorogba
WIn Aorosop.

2.5. CyeTOoBOAHM AaTH

YnpaBnsiBalloTo APYXECTBO € ASTbXHO Aa npeacTaBu Ha KomucmsTa 3a MHAHCOB HAA30p U Ha
obuwecTBeHOCTTa cnegHUTe OTYETM 3a AEMHOCTTa Ha doHaa:

1. roavweH ot4yeT B cpok 90 gHM OT 3aBbplUBaHeTO Ha pnmHaHcoBaTa roaAnHa;

2. WwecTMeceyeH oTyeT, obxBallawl NMbpBUTE WeECT Meceua Ha puHaHcoBaTa roguHa, B cpok 30
AHW OT Kpasi Ha OTYEeTHMSA Nepuoa.

YnpasnsaBalwoTo apyxectBo npeacrtass B KOH go 10-To 4Mcio Ha Meceua, cneasall, oTYeTHUS,
MeceyeH 6anaHc U nMHdPopMaums 3a:

1. obemMa n cTpyKTypaTa Ha uHBecTuumuTe B nopTdenasa no EMUTEHTN U BUAOBE LIEHHN KHUXA U
Apyrn dUHAHCOBU MHCTPYMEHTH;

2. BUAOBETE AepUBATUBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHN C 6a30BMTE aKTMBKU Ha
AEPUBATUBHUTE UHCTPYMEHTU, KOTNMYECTBEHUTE OrpaHUYEHUNA U VI36paHVITe MeToAn 3a OueHKa
Ha pUCKa, CBbp3aHM CbC CAENKUTE C AEPUBATUBHU MHCTPYMEHTM!.

Jo 31 mapT exerogHo CbBeTbT Ha AMPEKTOPUTE Ha YNpaBfsABaLLOTO APYXECTBO CbCTaBs 3a
n3TeksiaTa KaneHgapHa rogmHa MHaHCOB OTYeT M AOKNa4 3@ AeNHOCTTa Ha AO0roBopHMsa oHA
W ro npeacrass 3a NpoBepka Ha n3bpaHusa OT ynpaB/sBaLLOTO APYXECTBO perncrpmpaH oauTop.

2.6. OauTtopm
OauTtop Ha gorosopeH ¢oHg ,Kanman Kanutan®™ e "®Oununos ogntnHr' EOO/L - BennH KbHues
dunmnnos - peructpmpaH oantop c gunsaoma N2 0695.

2.7. DoHpoBUuTE GOpCM UM Nnas3apuTe, Ha KOUTO Ce TbpryeaTt AsasoBeTe

BTopuuHaTa Tbproeusa ¢ aanose Ha gorosopeH ¢oHA “KanmaH Kanutan” ce ussbpliBa No peaa
n npu ycnoeuata Ha 3OKUCAOMNKW, 3MON wn noa3akOHOBUTE HOPMATUBHM aKTOBE MO
npunaraHeTo UM 1 npasunaTa Ha LleHTpanHus ageno3uTap.

Pepn 3a npexBbpJsisHe Ha AaasioBe

Mopaan Bb3MOXHOCTTA 3@ MOCTOSAHHO 06paTHO M3KyMnyBaHe Ha AA/I0OBETE Ha AOroBOpHUS DOHA,
peasiHOTO 3HayeHuMe Ha BTOpMYHaTa TbproBus (NpPexBbpsSHETO) Ha AsiyioBeTe Ha ¢doHaa e
3HA4YMMO MNO-Masko, OTKOJIKOTO MPU aKLMU Ha MHBECTULMOHHWU ApYXXeCTBa OT 3aTBOPEH TUMN WUN
npy akumm Ha obukHoBeHUTe nybnuyHM aApyxecTBa. Bbnpekum TOBa, B CnAy4dah ue
WHBECTUTOPUTE XenasaT Aa NMPexXBbpaaT AsSSI0OBETE HA TPETO uue, a He ga rm npogagat obpaTHo
Ha ¢oHaa, ce npunara pega, NOCoOYeH No-aony.

MpexBbpnsaHeTo Ha CcO6CTBEHOCTTa Ha AsasoBeTe uMMa AENCTBME cnej  perncrpauus  Ha
npexsbpnsHeTo B "LleHTpanHua genosutap" A. BTopnyHaTa TbproBus Ce M3BbPLIBA CbI1acHO
HopMuTe Ha 3AKNCAMNKWN, 3MNOUN n nog3akoHOBUTE MM aKTOBE M MpaBuiiHMKA Ha "LleHTpaneH
aenosutap" A[. Tlokynko-npogaxbata Ha AsnoBeTe Ce WM3BbplBa 4pe3 WHBECTULMOHEH
NOCpeaHuK.

[anoBeTe Ha A0roBopHUS OHA Ce NPexBbpAAT CBO6OAHO 6€3 orpaHUUYEeHUs UK YCoBUSA, Npu
Ccra3BaHe Ha W3UCKBaHMATA Ha [AEWCTBALLOTO 3aKOHOAATENCTBO 3a CAeNKM C 6e3HaNnyHK
(bMHaHCOBM MHCTPYMEHTW.
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Mokynkn wn npogaxbm Ha Asan0Be, M3oadeHW OT A0oroBopHus ¢doHAa, ce M3BbplBaT 4pes
rmweTaTa Ha ynpaBiisiBaLWOTO APYXeCTBO — ,KanmaH AceT MeHnaXMbHT” ALL.

Coenkun mexay nuuata (pusnmyecku U HOpuanyYecku) MoraT da Ce CKA4YBaT U AMPEKTHO.
CeTb/IMEHTBT MO TAX Ce WM3BbPLWBA C MNOCPEAHMYECTBOTO HA perncTpaumMoHeH areHT cnej
perncrtpaumsita um B ,LleHTpaneH geno3smtap" A. MNpsiko CKOUBaHE Ha CAENKM MO MOCOYEeHUs
HayMH e A0onMyCTUMO CaMO, akO He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a mM3BbpLUBaHe NO
3aHSAATME Ha CAEeNIKM C UEHHU KHuxa. lNpexBbpnsHe Ha asiioBe Ha “Kanman Kanutan” upes
JapeHre N HacneasiBaHe Ce M3BbpLBaT CbLO 4Ype3 MHBECTULUMOHEH MOCPEeAHWK, M3BbpLUBaLL
OEMNHOCT KaTo perncTpaunoHeH areHT, cnea permcrpaumsaTta B ,LleHTpaneH aenosutap™ AL.

3. CBegeHns 3a BUAOBETE M OCHOBHMUTE XapaKTEpPUCTUKUN Ha AfAsI0OBeTe

3.1. XapakTep Ha npaBaTa Ha nNpuUTeXaTenuTe Ha AsaJsioBe
Bcuuku ganose gaBaT eqHaKBM NpaBa Ha TEXHUTE NpuTexaTenu, KakTo crieasa:

¢ [MpaBo Ha 4YacTt OT MMyLLEeCTBOTO - Bcekun aan B AoroBopHus ¢poHA AaBa MNpaBo Ha
CbOTBETHA 4acT OT MMYLLECTBOTO Ha AOroBOPHUS (OHA.

¢ [MMpaBo Ha nukBuMaaumoHeH Aan - B cnyyan Ha nuKBMaauusa Ha AOroBopHUSA HOHA,
npuTexarenute Ha AS/70BE MMAaT NpaBo Ha CbOTBETHa 4acT OT UMYLLECTBOTO Ha QoHAa
n3paseHa B napw.

o TMpaBo Ha amBuAeHT ([0X04 OT ASN0BO y4dacTue cbrnacHo &1 7.4 oT JONbAHUTENHUTE
pasznopeabu Ha 3KIMNO) - TlpuTexaTenute Ha AS/710BE UMaT nNpaBO Ha AWBUAEHT,
NponopuMoHasHO Ha Aena MM B A0roBopHua ¢oHA. AnBMAEHT B AOrOBOpHUSA OHA ce
pasnpegens caMO MO PpeleHuMe Ha YNpasisBaWOTO APYXeCcTBO. ABaHCOBOTO
pa3snpegeneHve Ha AMBMAEHTU e 3abpaHeHo. NpaBo ga nony4yat AMBUAEHT MMaT nuuata,
KOUTO npuTexasaT AsfloBe Ha 14-Tua AeH cnej AeHS Ha B3eMaHe Ha peleHue oT
yrnpasnsaBalWOTO APYXEeCTBO 3a pasnpeaesieHMe Ha AuBMAEHT. PelweHueTo 3a
pasnpegeneHve Ha AVBUAEHT Ce B3MMa CaMO cfnej npukalyBaHe Ha duHaHcoBaTa
roaMHa W cnea 3aBepka Ha (QWHaAHCOBUTE OTYETU OT perncTpmpaH oauTop.
MpuTexatenute Ha A8n0Be MoraT Aa nofaydaT AUMBUAEHT Ha rvwertaTta, OCUrypeHu oT
ynpasfisBalWOTO ApyXecTBo. [putexartenute Ha AsA/70Be MoraT Aa peanu3upar Aoxoja
OT WMHBecTMuuMsaATa cu 1M npu npopaxbata/o6paTHOTO M3KyNyBaHe Ha MpuUTexXaBaHUTE
AAN0BEe MM Ha 4YacT OT TAX KaTo pasfnka Mexay ueHata Ha npuaobuMBaHe W Ha
npogaxoba.

¢ [MpaBo Ha o6paTHO uM3KynyBaHe - Bceku nputexaTen Ha ASA/10Be MO BCAKO BpeMe uma
npaso Aa MCcKa Asnosete My Aa 6baat uM3KyneHu obpaTHO OT AOroBopHus OHA 4dpe3
ynpaBnsBallOTO ApYXeCTBO, OCBEH Korato o06paTHOTO W3KynyBaHe e ChpsiHO B
npeasnaeHnTe OT 3aKOHa wnm B lpaBunata Ha ¢doHpa cnydaun. MickaHeTo 3a obpaTHO
M3KyrnyBaHe MOXe Aa Ce OTHacsd 3a 4acT WAM 3@ BCUYKM AAN0BE, MpUTEXaBaHU OT
WHBecTUTopuTe.

e [MpaBo Ha MHopMauMa 3a MHBECTULMOHHATA AEAHOCT Ha AOroBopHusa ¢oHAa -

Mpn NUCMEHO NOMCKBAHE OT CTpaHa Ha WMHBECTUTOP B AOroBopeH (oHA, CbLMAT MMa
npaso Aa 6bae uMHbOpMWMpaH 3a pe3ynTaTuTe OT YynpaBneHueTo Ha nopTtdeinna Ha
doHAa, KakTo U Aa My 6baaTt usnpaTteHu NO NpeanoymTaH OT Hero HauuH OT4yeTu 3a
ynpaBieHUeTo N/Mnu AenHoCcTTa Ha AOroBOpHUSA dOHA, U3rOTBSAHU U NPeAoCTaBAHM Ha
KOMMETEHTHUTE WHCTUTYUMM MO cCunata Ha HOPMATMBEH akKT, MNpu YCioBue, u4e
npeaocTaBsAHeTo U NybanKyBaHeToO Ha Te3n oTyeTn (ako TakoBa Ce M3NCKBa MO 3aKOH, e
CcTaHano dakxr).
MpaBoTO Ha MHpOpPMauMsa Ha WMHBECTUTOPUTE BbB (POHAA HE MOXe Aa NpOTUBOpPEYM Ha
3abpaHa nnu orpaHuWyYeHne 3a paskpuBaHe Ha MHOpPMaLMS, NpeaBUAEHO B HOPMATUBEH
aKT, KaKTO U Aa BOAW A0 pa3KpuBaHe Ha TbProBCKa TaHa M HOy-Xay Ha ynpasisBaloTo
ApY>XeCTBO.

3.2. XapaKTepuCcTMKM Ha AsisioBeTe KaTto (PMHAHCOBU MHCTPYMEHTH

Oanosete Ha doHAa ca 6e3HannyHW, NOUMEHHU (UHAHCOBWU WMHCTPYMEHTW perucTpupaHu no
JINYHN NOACMETKM Ha WHBECTUTOPUTE KbM CMETKaTa Ha YnpaBngBawoTo APYXEeCTBO B
“UeHnTpaneH genosutap” AL.
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3.3. lokyMeHTH, yaoCToBEepsABallM NPpaBoOTO HAa CO6CTBEHOCT

“UeHTpaneH geno3utap” ALl BOAM KHUra Ha npuTexarTtesmTe Ha ASJI0OBE U M34aBa AEnO3UTapHU
pa3nuCcKu KaTo yAoCToBepuTeneH AOKYMeHT 3a cobctBeHocT. Y/ “Kanma Acet MeHUaxXMbHT” Al
CbLL0 BOAW 3aMUCKU Ha ASSIOBETE U TEXHUTE MpUTeXaTenu.

3.4. O6¢cTosiTEeNCTBA, NPU KOUTO MOXKEe fAa 6bAe B3eTO pelleHMe 3a npekpaTtsiBaHe Ha
porosopHusa ¢poHA, N pen 3a NpeKkparsaBaHe, WO ce OTHACA B YaCTHOCT A0 rnpasaTta Ha
nputexxartenurte Ha gsiioBeTte

JorosopHuAT ¢oHa Moxe aAa 6bae npekpaTeH no peweHve Ha CbhbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBalloTO APYXECTBO.

OcBeH no pena Ha un. 363, 6ykBu "a" oT 3akoHa 3a 3aAb/IXXEHUSATA N AOrOBOPUTE AOrOBOPHUAT
¢doHA ce npekpaTaBa NMPUHYAUTENHO:

1. npun oOTHeMaHe pa3peleHNeTo Ha YrnpaBnsABaWoOTO [APYXECTBO 3a OpraHusupaHe U
ynpasneHune Ha A0roBopHUS HOHA;

2. KoraTto B CpOK A0 Tpu Meceua ciej OTHEMaHe Ha nuueH3sa, npekpaTtsaBaHe uin obsesaBaHe B
HEeCbCTOATENIHOCT Ha YNpaBnsBalWOTO o JAPYXeCTBO He € u3bpaHo HOBO YynpasisBallo
APYXeCTBO nnm GoHABT He e npeobpasyBaH yYpe3 C/iMBaHe WKW BAMBaHe.

BbB BCMUKM cnydau, AOroBopHuAT doHa Moxe aa 6bae npekpaTeH cnea nojlydyaBaHe Ha
paspelleHne 3a npekpaTsaBaHEeTO OT 3aMecTHUK-npeacegatens Ha KOH, pbkosogeu
ynpasrneHue ,Haasop Ha MHBECTULMOHHATa AENHOCT”, NpeoCTaBeHO NO peaa M npu ycnosuaTa
Ha AeNCTBaLWoTO 3aKOHOA4aTeNCTBO.

He mMorat ga 6baat HasHayaBaHM 3a JIMKBMAATOPM YJIeHOBE Ha YyMpaBUTENHWS OpraH Ha
yrnpasnsgBalWOTO APYXeCTBO MAM Apyrn nuvua, paboTmnm no [orosop 3a YynpasisBallOTO
OPYXeCTBO, CMNpsIMO KOUTO € YCTaHOBEHO CUCTeMHO HapyweHune Ha 3AKUCUAOMNKN,
3MNNUK,3MNON n 3N30U nnn Ha akToBeTe NO NpuiaraHeTo UM.

MpuM npekpaTsaBaHeTO Ha A0roBopHUSA OHA OTHOCHO 3aA4b/IKXEHMATA Ha AuKBMAaTopa W
3awmMTaTta Ha KpeanTopuTe Ha AoroBopHus OoHA ce npunaraT CbOTBETHO 4. 267, un. 268, an.
1w 3,u4n. 270, 271 n 273 T3, kaTo DYHKLUMNTE HA PBKOBOAHMSA OpraH no 4yn. 270, an. 2 n un.
272, an. 4 T3 ce n3nbAHABAT OT YNpPaBNsBaLLOTO APYXKECTBO.

JlnkBnaaTopbT AOBbPLUBA TekywuTe agena, cbbupa B3eMaHusaTa, ocpebpsiBa MMyLLECTBOTO W
YAOBNETBOpsABa KpeautopuTte Ha ¢oHaa. Cnea ypexaaHe Ha 3aAb/DKeHUATa Ha AOroBOPHUSA
doHA n onpepensiHe Ha oCTaTbka OT HEroBOTO MMYLIECTBO, MogJsiexalwo Ha pa3snpegeneHue,
NNKBMAATOPBT Ny6/nMKyBa Ha MHTEPHET CTpaHMuaTa Ha ynpaBsBaLWLOTO APYXECTBO, KaKTo M Ha
BMAHO MSCTO Ha rmweTaTa, KbAeTOo Ce npueMaT NopbYKM 3a eMUTUpaHe n obpaTHO M3KynyBaHe.
M3nnawaHeTo ce n3BbpLIBa CaMO B nNapuyHa gopma.

Cnep yaoBnersopsiBaHe Ha KpeauTopuTe W pasnpenenigHe Ha O0CTaHanoTo MMYLWEeCTBO,
OOrOBOPHMAT poHA ce 3anmnyaBa oT perncropa Ha KOH no nckaHe Ha nukemngaTtopa.

4. YcnoBuss M pea 3a emutupaHe (npoaaxx6a) um obpaTtHO M3KynyBaHe Ha
AAnoBe

4.1. YcnoBua n pea emutupaHe (npopax6a) Ha aanose
Y[ "KanmaH AceT MeHMaXMBbHT" Al Nnpoaasa AsnoBeTe Ha aorosopeH doHa "Kanman Kanutan"
OT CBOE MME WU 3a CMeTKa Ha A0roBopHUS dhoHA.
NHBECcTUTOpUTE 3anuceaT As10BE Ha ocurypenute ruweta (oducm) ot YA "KanmaH Acet
MeHnaxXMbHT" ALl, YUMMTO agpecu ca nocoyveHu B T.4.4. (NO-40/Y), KaTo 3a UenTa M3BbpLBaT
cnegHuTe AEeNcTBUN:
* nogasaT Nopbyka 3a NOKYMKa Ha As/, CbAbpXKalla pekBu3nMTuUTe cbrnacHo Hapenba 44
3a WOAKNCUA3TY/, NNYHO UK 4Ype3 NbSIHOMOLLHUK.
= B C/ly4yalh 4e nogasBaT Mopbyka 4pe3 MbJHOMOLWHWK, MNocneaHnaT € Heobxoaummo paa
npeactasnm M HoTapuasHO 3aBepeHO MbJHOMOLLHO, AaBallo MpaBO 3a M3BbpPLIBaHeE Ha
ynpaBuTeNHNU U pasnopeauTesiHn LEeNCTBUA C LEHHW KHWUXAa M Aeknapauusi, 4ye He
M3BbpLUIBA MO 3aHATUE CAENKW C (PUHAHCOBU MHCTPYMEHTU. Te3n U3UCKBAHUS He ce
npunaraT, KoraTto 3asgBKaTa ce rnogaBa 4Ype3 MHBECTULMNOHEH NOCpeaHUK.

MopbukM 3a NOKyMNKa Ha AsyIoBe ce npueMaT Bcekn paboteH geH mexay 9:00 n 16:00 yaca Ha
ryuweTaTta Ha ynpasfsBaLLOTO APYXeCTBO. EMUCMOHHaATa CTOMHOCT Ha AA/I0BETE Ha AOMOBOPHUS
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¢doHA ce ocHOBaBa Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN, YBenuM4veHa C pa3xoauTe no
eMUTUpPaHETO B pa3sMep Ha 0.35 Ha CTO OT HETHAaTa CTOMHOCT Ha aKTMBUTE Ha eauH asn.

EMMCMOHHaTaA CTOMHOCT Ce M34ncisBa M ONOBeCTsBa ABa MbTU CEAMUMYHO — B MOHEAENHUK U B
cpsga, He no-kbCHO OT 14:00 4vaca. AKO gafeH noHedenHuk wmnum cpsiga e HepaboTeH AaeH,
onpeaensHeTo Ha eMUCMOHHaTa CTOMHOCT Ce U3BbpLUBa Ha creaBalunsa paboTeH AeH.
3aab/XeHNEeTOo 3a us3gaBaHe Ha ASN0Be Ce M3MbJIHABA B CPOK A0 7 AHM OT gaTtaTa Ha nogaBaHe
Ha NopbyKaTa, Mo LUeHa, paBHa Ha eMUCMOHHAaTa CTOMHOCT onpeaeneHa 3a Han- 6/In3KUSa A€eH,
cneasau AeHs, B KOWTO e HarnpaBeHa nopbykKaTa 3a NOKYyrnkKa /AeH 3a oueHKa/.

MopbykaTa 3a MOKyMKa Ha AsS70BE OT AO0roBOpHUS OHA Ce M3MbAHSBA A0 pa3Mepa Ha
BHECeHaTa OT WMHBECTMTOpa CyMa, KOSITO Ce pasdenis Ha onpeaeneHaTa UeHa Ha eawH Aasn,
OCHOBaBallla Ce Ha eMUCUMOHHATa CTOMHOCT 3a Hah-6nun3kusa AeH, cneaBaly, AeHS, B KOWUTO €
HanpaBeHa nopbykaTa U BposAT Ha 3aKyneHuTe AsS/I0Be Ce 3aKpbrnsBa KbM MO-MaskoTo US0
yucno. OcTaTbKbT OT BHECeHaTa CyMa Ce Bb3CTaHOBABa Ha MHBECTUTOPA B 3-LI,HeBEH CpOK OT
AaTaTa Ha WM3NbJIHEHME Ha MNOpPbYKATa, OCBEH B C/ly4YauUTe KOrato MHBECTUTOPDBLT € 3adBUN
»XenaHve aa npnaobue 1 yactuyeH asn.

C nognuceaHeTo Ha nNopbykaTa 3a NOKYMNKa Ha As/10BE MHBECTUTOPBLT Ce CblrlacsBa Aa rnoemMe 3a
CBOSI CMETKa BCUYKN BaHKOBM pa3xoagun.

BCcnUukM nopbykKM 3a NOKYNKa, MOJly4YeHW B rnepuoaa Mexay ABe U3UYUCIABaHUA Ha eMUCMOHHaTa
CTOMHOCT, Ce M3NbJIHABAT N0 €4Ha M Cblla CTOMHOCT.

YnpaBnsiBalwoTo APYXEeCTBO NpeaocTaBsl MOTBbPXAEHME 3a M3Mb/HEHWETO Ha MopbykaTa npwu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMS AeH, crneaBall M3Mb/HEHWETO Ha
nopbykaTa WM ako yrnpasfsiBallOTO APYXECTBO € MOJyyYMno MOTBbPXAEHUETO OT TPETo nuue,
He Mo-KbCHO OT NbpBUS paboTeH AeH cries noslydaBaHe Ha NOTBbPXAEHUETO OT TPETOTO Smue.

4.2. YcnoBusa M pea 3a obpaTHO m3KkynyBaHe Ha assioBe u obcrosaTencrea, Npu KOUTo
o6paTHOTO M3KynyBaHe MOX>Ke BpeMEeHHO Aa 6bae cnpsiHo

a) YcnoBusa u pea 3a o6paTtHO nsKkynyBaHe Ha AgsnoBe

MpaBoTo Ha o6paTHO U3KynyBaHe Ha AsfnoBeTe Ha POHAA Bb3HWMKBA, CUMTAHO OT AOCTUraHe Ha
MWHUMANHO M3UCKYEeMUS MO 3aKOH pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha Ad “KanmaH
Kanutan”, a umenHHo - 500 000 (neTcToTnH xmnsaam) nesa. To3n MUHMManNeH pasmep Tpsbea aa
€ JoCcTurHaT Ao egHa roguHa oT noslyvyaBaHe Ha pa3pelleHMeTo 3a OpraHu3npaHe u ynpaseHue
Ha porosopeH ¢doHA. B paboTHua peH, cnegBaw, AeHS, B KOWTO MUWHUMAlHUAT pasMmep e
AOCTUrHaT, ynpasnsaBalloTO APYXECTBO 3arnodsBa M o6paTHOTO U3KYMyBaHe Ha AS/0BETE KaTo
TO CTaBa 3aAb/IXEHO MNPU UCKaHe OT CTpaHa Ha npuTexaTesnTe Ha AS10Be, OCBEH B Cny4auTe
Ha cnupaHe Ha obpaTHOTO M3KynyBaHe, Aa WU3KynyBa obpaTHO AsnoBeTe Ha ¢doHAa Mo LeHa,
OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH A1, HaManeHa C pasxoguTte no
eMuUTUpaHeTo B pa3Mep Ha 0,35 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Assl.
JenHoctTa no obpaTHO M3KynyBaHe Ha ASN0BE Ha AOroBopHUs ¢doHA Ce OCbluecTBsBa 4pes
yrnpaB/sBaLLOTO APYXECTBO.

LleHaTa Ha o06paTHO WM3KynyBaHe Ce W34YUC/sSiBA W OMNOBecTsBa fABa MNbTWU CEeAMUYHO - B
MOHeAENHUK M B cpsia, He NO-KbCHO OT 14:00 yaca. AKO AadeH NoHeAeNnHWUK Wau cpsaa e
HepaboTeH AeH, onpeaensiHETO HAa EMUCUOHHATa CTOMHOCT Ce M3BbpLlBa Ha cnegsawmsa paboTeH
NEH.

Mopbukn 3a 0bpaTHO M3KYyMNyBaHEe Ha AANOBE ce npuemaT Bceku paboTteH aeH mexay 9:00 wu
16:00 vaca Ha rmweTaTa Ha YnpasnaBaLwoToO APYXeCTBO.

MopbuknTe 3a 06paTHO MU3KYyMNyBaHe Ha ASN10Be Ha AoroBopHus doHh ce nogasaTt JIMYHO WK
ype3 MNbAHOMOLWHKUK. ogaBaHe Ha MOPbYKM UYpe3 MbJIHOMOLIHWK € AONYCTMMO CaMO, ako ce
npeacTtaBn HOTapuasiHO 3aBepeHO Mb/IHOMOLLHO 3a@ M3BbpLlUBAHE Ha pasnopeauTenHu AeNcTBUS
C (PUHAHCOBU WMHCTPYMEHTU M Aeknapauust OoT MbJIHOMOLWHWMKA, Y€ HEe M3BbpLUBA MO 3aHSATME
coenkn ¢ MGUHaHCOBU MHCTPYMEHTU. Te3n U3UCKBaHMUS He ce npunaraT, KoraTto 3asiBKaTa Ce
nogasa 4Ype3 MHBECTULMOHEH NOCPEeaHMK.
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3aabixeHneTo 3a o0bpaTHO M3KyrnyBaHe ce M3NbNHSABa B Cpok Ao 10 gHM OT pgaTtaTa Ha
noJaBaHe Ha HapeXAaHEeTo, No LieHa, paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe onpeaeneHa 3a
Han-6nu3KkMs AeH, cnenBall AeHsl, B KOMTO € HanpaBeHO UCKAHETO/AEeH 3a oueHKa/.

Bceku 3asBUTEN, NOCOYBa B NMUCMEHATa Nopbyka NapuUYHUTE CpeacTBa Aa My 6baaTt M3nnaTteHu
no 6aHKOB NMbT KaTo yka3Ba 6aHkoBa cMeTka. C noanMcBaHETO Ha nMopbykaTa MHBECTUTOPBLT Ce
cbrnacsiea Aa NoeMe 3a CBOSI CMETKa BCUMUYKM HAaHKOBW pa3xoau No U3BbPLUEHUS MPEBOA.

YNpaBnsBawoTo APYXECTBO MpeAoCTaBsi NOTBbPXKAEHME 3@ U3Mb/IHEHWETO Ha MopbykaTta Mpu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasi Ha paboTHMA AeH, creaBall U3MbJHEHMETO Ha
nopbyKaTa WM aKo ynpasisaBalLOTO APYXECTBO € MOJyuYnno MoTBbPXKAEHUETO OT TPETO NuLe,
HE MO-KbCHO OT MbpPBUA PaboTeH AeH cnel noslyyaBaHe Ha MNOTBbPXAEHWETO OT TPETOTO NuLe.

6) O6¢cTOoAATENCTBA, NPU KOMTO MOXKe Aa 6bAe CnpsAHO 06paTHOTO U3KyrNyBaHe
JorosopHuaTt doHa, no peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBisBawWOTO APYXECTBO
MOXe BpEeMeHHO Aa cripe 06paTHOTO W3KyMNyBaHE Ha ASN0BETE CaMO B WU3K/OUUTENHWU Cydawu,
ako obcroaTencreata ro HasaraT M CNMpaHeToO € onpaBAaHo C ornes Ha WHTepecuTe Ha
npuTexarenuTte Ha ASN0Be, BKIAOUMTENHO B C/iegHUTe Clydaun:

1. koraTto Ha perynuvpaH nasap, Ha KoWTo noBeye oT 20 Ha CTO OT aKTMBUTE Ha
A0roBopHus oHA ce KOTMpaT WAK TbpryeaT, CKAOUYBAHETO Ha CAe/IKM € npeKkpaTeHo,
CNPSHO WAW € MOAJ/IOXKEHO Ha OrpaHMyeHne - 3a Cpoka Ha CnuMpaHeTo, WAu
OrpaHM4yaBaHeETo;

2. Korato He wMmorat pga 6baaT oueHeHW nNpaBWIHO aKTUBWUTE WM NacMBUTE Ha
A0roBOpHMA (OHA MM YNPaBNABALWOTO APYXECTBO HE MOXe Aa Ce pasnopexaa C
akTMBuTE My, 6€3 Aa yBpeau MHTepecuTe Ha NpuTexaTenuTe Ha ASN0Be - 3a CPOK A0
7 (cepeM) AHW, AU CbOTBETHO 3a CpOKa Ha OrpaHu4YaBaHe Ha pasnopexaaHeTo C
aKTUBUTE;

3. ako WM3MbJIHEHWMETO Ha nopbykuTe 3a ob6paTHO wu3KynyBaHe 6w p[oBeno A0
HapylwaBaHe Ha YCTaHOBEHWTE B AENCTBALLOTO 3aKOHOAATeNICTBO M3MCKBaHMS 3a
noaabpXaHe Ha JIMKBUAHM CpeacTBa Ha [AOroBopHus ¢doHA - A0 OTnagaHe Ha
OMacHOCTTa OT HOPMATUBHWN HapYLeHUs;

4. Korato Ce B3eMe pelleHMe 3a npekpaTsaBaHe uam npeobpasyBaHe upes CiMBaHe Uan
B/IMBAHE Ha A0roBOpHUS OHA Npu YCNOBMATA M NO peAa Ha rfaBa YeTupuHazeceTa
ot 3AKNCAMNKW - ao npuknovBaHe Ha npoueayparta;

5. B c/ny4yal Ha OTHEMaHe Ha NMuUEeH3a Ha ynpaBnsaBalloToO APYXECTBO WUIN HanaraHe Ha
OrpaHM4YeHNs Ha AEMWHOCTTa My, KOMUTO MpaBSAT HEBb3MOXHO W3MNbJIHEHUETO Ha
3a4b/KEHUATa My KbM A0OroBopHus ¢doHA M MoraT Aa yBpeasAT WHTepecuTe Ha
WHBECTUTOPUTE B AOroBOpHUA doHA - A0 n3bop Ha HOBO ynpasnsaBallo APYXeCTBO OT
K®H;

6. B C/ly4dal Ha pa3BansHe Ha AOrosopa C Aeno3uTaps, OTHEMaHe Ha NMueH3a My Wau
HanaraHe Ha ApYyrM OrpaHMYeHUss OTHOCHO AEeWHOCTTa My, WAM ako JAeno3uTtaps
npecrtaHe ga oOTroBaps Ha M3McKBaHuaTa Ha 4n.35 ot 3AKUCAONMKWU, kouto npasat
HEBB3MOXHO M3MNbJIHEHWMETO Ha 3aAb/IKEeHUATa My MO [OroBopa 3a Aeno3uTapHM
ycnyru unu MoraT ga yBpeasT UMHTepecuTe Ha WHBECTUTOpUTE B AOrOBOPHUS doHA,
KakToO M B C/ly4alh Ha pasBansHe Ha AOrosBopa C Aeno3uTaps nopaguv BUMHOBHO
HeM3nb/IHEHNE — A0 CK/OYBAHE Ha HOB AOroBOp 3a AENO3UTapHM YCIyrm, HO 3a CPOK
00 2 (gBa) Meceua, cYMTaHO OT gaTaTa Ha pa3BasisiHe Ha Aorosopa.

B peweHueto Ha CbBeTa Ha AUPEKTOpUTE Ha YNpaensBawoToO APYXECTBO 3a CnupaHe Ha
06paTHOTO M3KynyBaHe Ce MOCOYBA M CPOKBLT Ha CAMPAHETO, ako e npeaBUAEH WM MOXe Aa
6bae onpeneneH TakbB.

3aefHoO C peleHNeTo 3a cnmpaHe Ha 06paTHOTO M3KYyMNyBaHe Ha ASN0OBETE Ha AOrOBOPHUS POHA
YnpaensBawoTo APYXECTBO B3eMa pelleHue U cnmpa eMMUTUpaHeTO Ha ASN10Be 3a CpoKa Ha
BPEMEHHOTO CrnpaHe.

YnpaensasawoTo ApyxecTtBo yBegoMmsBa KOH M CbOTBETHUTE KOMMETEHTHWM OpraHuM Ha BCUYKMU
ObpXaBW UNEHKW, B KOMUTO npegsara AsnoBeTe Ha AoroBopHus ¢oHa (ako uMa TakuBa,
pasfiMyHM OT bbnrapmsa), KakTo W NpuTexXaTenuTe Ha As/0Be OT AOroBopHuMsa (oHA, 3a
pelweHneTo 3a cnuMpaHe Ha o06paTHOTO M3KynyBaHe, A0 Kpas Ha paboTHMA AeH, CbOTBETHO
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yBegoMaBa KOH 1 nputexaTtenute Ha ASNOBe 3a Bb306HOBABaHe Ha 06paTHOTO U3KYyMyBaHe A0
Kpas Ha paboTHMA AeH, Npeaxoxxaall, Bb306HOBABAHETO.

YNpaBnsaBaloTo APYXECTBO OMOBECTABA Ha MHTEPHET CTpaHuuaTa CU pelleHneTo 3a CnupaHe
Ha 06paTHOTO U3KYNyBaHe, CbOTBETHO 3a Bb30OGHOBSABAHETO MY.

B cnyualh ye ce Hanara yab/xaBaHe Ha CPOKa Ha CNMpaHeTo, YNpaBsiBaWOTO APYXECTBO €
ONBXHO Aa yBeLoMU 3a ToBa No onucaHua pen Ha KOH v genosutaps, HE No-KbCHO OT 7 AHM
npeav U3TUYaHEeTO Ha NMbPBOHAYA/IHO ONpeAesieHMs OT Hero Cpok. AKO CPOKbT Ha CMMPAHETO €
No-KpaTbK OT CeAEM AHW, BKIOUUTENHO B Cny4vyauTe, Korato o0bpaTHOTO uM3KynyBaHe e 6uno
CNPSHO Mopagun TeXHUYECKU MNpUYMHKM, YNpaBasaBawoTo APYXECTBO M3BbpLUBA YBEAOMIEHUATa
no nMpeaxoAHOTO M3pedeHMe A0 Kpasi Ha paboTHMS AeH, npeaxoxaall gataTa, Ha KOSTo e
Tpsabsano ga 6bae noaHoBeHO 06paTHOTO M3KyMyBaHe. YBeAOMSBAHETO Ha npuTexaTrenuTe Ha
AS710Be Ce M3BbpLUBa B CbLUNS CPOK.

O6paTHOTO KM3KynyBaHe ce Bb30OHOBsBA OT YMNpaB/siBAWOTO APYXECTBO Cned M3TU4YaHe Ha
Cpoka, onpeaeneH B peleHUEeTo 3a CnuMpaHe Ha 06paTHOTO M3KyMnyBaHE, CbOTBETHO B
pelweHNeTOo 3a yab/KaBaHe Ha CpOKa Ha crnupaHe Ha o6paTHOTO M3KYyNyBaHe.

MopbukUTe, NoOAaAEHM Cnef NociefHOTo 06siBSiBaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe npeau
HayanHaTa AaTa Ha CpOKa Ha BPEMEHHOTO CNMpaHe, He Ce WM3MbAHSABAT. YNpaBisiBaloTo
APYXECTBO Bb3CTaHOBABA CyMUTE Ha UHBECTUTOPUTE, NoAannN MOPBbYKKN 3a MOKYMNKa Ha AANOBE,
no 6aHkoBaTa MM CMeTKa WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHMA AeH, cneasaly
OEHS Ha nogaBaHe Ha NopbYKUTE.

EMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe cnes Bb306HOBSIBaHe Ha 06paTHOTO
n3KynyeaHe TpsibBa ga 6bae obsiBeHa B AeHs, npeaxoxaall Bb30b6bHoBsiBaHeTo. CneasawloTo
onpegensHe u obsaBsiBaHE Ha €MUCMOHHATA CTOMHOCT WM LeHaTa Ha obpaTHO M3KynyBaHe ce
M3BbpLBa B AHNTE, MOCOYEHN B HACTOALLNA |-|p0CI'IeKT.

4.3. Heo6xoaMMu pAOKYMEHTHM, NpuM nogaBaHe Ha nopbyka 3a MNoKynka/o6paTtHo
M3KynyBaHe Ha AsJioBe

OoT 3asBuTEeN — pusnyecko nuue

- oduumaneH [OKYMEHT 3a CaMOJ/IMYHOCT Ha WHBECTUTOpa/NbSIHOMOLWHNKA/3aKOHHUS
npeacTaBuTeN, OT KOMTO ce CHEMa KOMue, 3aBepeHo OT JIMLETO;

- OpUrMHan Ha HoTapuvasHO 3aBEPEHO MbJIHOMOLLHO UM HOTapuanHoO 3aBepeH Mpenuc oT Hero,
KOeTO CbAbpiXXa NMpeacTaBUTENIHA BNacT 3@ U3BbPLUBAHE Ha yNpaBUTENHW UNK pasnopeauTenHu
Aencremsa ¢ GUHAHCOBU UHCTPYMEHTH;

- odwmumaneH AOKYMEHT, yAOCTOBepsiBall MpaBOTO Ha 3aKOHHO nNpeAcTaBUTENcTBO (akT 3a
paxjaHe, aKT 3@ Ha3HayaBaHe Ha HAaCTOMHMK WKW noneyuTen), OT KOWTO ce CHema Konue,
3aBepeHo OT 3aKOHHUSA NpeacTasuTen.

OT 3asiBUTEN1 — OPUANYECKO JinLle U eAHOJIMYEH Tbhbprosel

- opmumaneH AOKYMEHT 3a CaMOSIMYHOCT Ha 3aKOHHUA NpeacTaBuTeN/MbHOMOLWHWKA, OT KOMTO
ce CHeMa Konue, 3aBepeHo OT JINLETO;

- OpUruHan WAM HOTapuvanHO 3aBepeHo Konue Ha oduUMaNHO W3BJIeYEeHWE OT CbOTBETHUSA
perucTbp 3a akTyanHo CbCTOAHWE, U34aAEHO HAaWN-MHOro 3 Meceua npean NpeacTaBsHETO MY;

- 3aBEpeHO Konue oT yuypeauTesiHUA OroBop WKW yYpeauTenHusa akT,

- Konue OT KapTaTa 3a uaeHTudukaums no peructbp BYJICTAT, 3a Te3m KOUTO Ca BMMUCaHU B
pernctbp BYJICTAT n He ca BNMMCaHW B TbProBCKUSA PErnUCTbP — HOPUAUYECKU NTMLa, KOUTO He ca
TbproBuUM, TbProBCKUTE MNpPEeACTaBUTENCTBA Ha 4yXAECTpaHHM nuua, HenepcoHUdULMpaHu
ApyxecTtsa no 33/, 4yXaeCcTpaHHU IopuandecKku nmua, KJIoHOBe 1 Ap. nunua no 4i. 3 oT 3aKOoHa
3a pernctop BYJICTAT;

- Konue OT CbOTBETHaTa NMUUEH3UdA, paspelleHue unmM yaoCcToBepeHue 3a perncrpaumsa, oT
nvuaTa, U3BbpLIBALLM CAENKN U Oornepaunm BbB Bpb3Ka C onpefesieHa AeNHOCT, KOSATO Noanaexmu
Ha nueH3npaHe, paspeleHue uin permncTtpmpaHe.

- 3@ YyXXOeCTpaHHUTE Nnuua - CpaBHUMU AOKYMEHTU, YAOCTOBEpABAlLUM TAXHaATa perncrpaums,
n3b6op Ha 3aKOHeH NpeacTaBuTen n agpec;
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- OpUrnMHan Ha HOTapwWaaHO 3aBEPEHO NMbJIHOMOLWHO MM HOTapManHO 3aBepeH MPEennuc oT Hero,
KOETO CbAbpXKa NpeacTaBUTEsIHA BNACT 3a M3BbPLUBAHE Ha yNpaBUTENHWM UM pa3nopeanTesiHu
[DENCTBUSA C PUHAHCOBU UHCTPYMEHTH;

- Aeknapauus no yn. 6, an. 2 ot 3MUM 3a gencrButenHute co6CTBEHULUM Ha OPUAMYECKOTO
nvue uAn yaocTOBepeHue wan apyr BanuaeH [AOKYMeHT chnopef 3aKoHOAATesSICTBOTO Ha
IOPUCAMKUMATA, B KOSITO € perncTtpupaH 3asBUTeNs, M3X0oAsilw, OT LEeHTpaneH perncrop wuam oT
perucTpupal, areHT, OT KOWTO € BUAHO KOW Cca AeNCTBUTENHMUTEe cobcTBeHuum (A0 pusnyecku
MLa) Ha PUANYECKOTO Nmue.

4.4, MsACTO 3a noaaBaHe Ha NOPbYKM
Mopbum 3a nokynka/obpaTHO M3KyNnyBaHe Ha ASNI0BE Ce nogaBarT:

B obucute Ha ynpaBnaBawoTo apyxectBo Y1 “"KanmaH Acetr MeHna)xmbHT” AQl:

rp.Codwmsa, 1301, yn.” Tpm ywmn” N2 8, eT. 6, TenedoH 3a Bpb3ka: + 359 2 40 30 200
Jlnue 3a kKoHTakT: Jecucnasa lNnameHoBa Kannckosa
e-mail: ir@capman.bg, dkaliskova@capman.bg

rp. BapHa, 9000, yn."TeHepan Kones” 60A, TenedoH 3a Bpb3ka: + 359 52 60 67 51

4.5. Pa6oTtHO Bpeme
Bcekun paboTteH geH ot 9.00 go 16.00 yaca.

4.6. NpepocraBsaHe Ha uHdopmMaLuunna

MHBecTUTOpUTE, KOWTO MposABSIBAT MHTEpPEeC KbM npeanaraHute pqanose ot OO ,KanmaH
Kanutan”, morat ga nony4yaTt AonbaHUTenHa wHdopMmauma B odwuca Ha Y[ “KanmaH AceTt
MeHnaxmbHT” ALl, BCekn paboteH geH oT oT 10.00 go 16.00 yaca 4aca, Ha agpec: rp.Codus,
1301, yn.” Tpn ywn” N2 8, eT. 6, TenedoH 3a Bpb3ka: + 359 2 40 30 200

Jlnue 3a kKoHTakT: decucnasa lNnameHoBa Kanuckosa
e-mail: ir@capman.bg, dkaliskova@capman.bg
MpocnekTbT € AoCTbNeH U Ha NHTepHeT aapec: www.capman.bg

4.8. Npasuna 3a onpeaensiHe v pasnpeanensiHe Ha aoxoAaa

MpuTexaTtenute Ha A4/10B€ MMAT MpaBO Ha AUMBUAEHT, NpOMNoOpLMOHANHO Ha Anena UM B
AO0roBopHus oHa. AneBmaeHT B A40roBopHMs oHA ce pa3snpenens caMmo no peweHune Ha CbBeTa
Ha AVMPEKTOpUTE Ha YrMpaB/ABalLOTO APY>XeCTBO. ABaHCOBOTO pa3rnpejesieHne Ha AUBUAEHTU e
3abpaHeHo. lMpaBo ga nonayyaTt AMBUMAEHT MMAT AuuaTta, KOMTO npuTexasaT As/o0Be Ha 14-Tus
LEeH cnepj AeHA Ha B3eMaHe Ha pelleHue OT ynpaBasaBalloTO APYXECTBO 3a pa3snpegeneHue Ha
amBunaeHT. PeweHneTo 3a pasnpeneneHne Ha AMBUAEHT Ce B3MMa CaMo Cfej NpukYBaHe Ha
¢duMHaHCcoBaTa rogmHa U cnej 3aBepka Ha GUHAHCOBMTE OTYETUM OT perucTtpupaH oguTop.
lMpuTexaTtenute Ha Agn10Be MoraT Aa nosyyaT AMBUAEHT Ha ruvweraTta, OCUrypeHu oT
ynpaBisBaLWOTO APYXXECTBO.

lMpuTexaTtenute Ha Aa70Be MoraT Jda peanusupaT Aoxoda OT MHBEeCcTMUMdaTa cu U npu
npoaaxbata/obpaTHOTO M3KynyBaHe Ha NpuTeXaBaHUTe AA/I0OBE MM Ha 4acT OT TaX KaTo
pasfniMka Mexay ueHata Ha npuaobusaHe u Ha npoaaxba.

5. NMHBECTULMOHHM n CIJVIHaHCOBVI uenm, MHBECTULIMOHHAa MOJINTUKa,
orpaHmnyeHumsa Ha MHBECTULMNOHHATa NOJIMTUKA, NOXBATUTE U MHCTPYMEHTUTE 3a
nos3BaHe Ha 3aeMm

a) UHBeCcTULMOHHM U (PUHaAHCOBMU Lenun Ha doHaa

OCcHOBHaTa WMHBECTUUMOHHA Uen Ha JoroBopeH ®oHa “KanmaH KanuTan” e nocturaHe Ha
onTUMasiHa HOpPMa Ha Bb3BPbLAEMOCT Ha WMHBECTMUMWUTE, KOSATO M3MpeBapBa CpaBHUMUTE
anTepHaTUBM 3@ NIMKBUAHW MHBECTULUM, MPENOCTAaBEHM 3@ YNpaB/eHWE Ha MHCTUTYLMOHAJHK
WHBECTUTOPU M AOCTbMHU Ha 6bArapckus nasap, nNpu 3agageHo HUCKO A0 YMEPEHO HWMBO Ha
pUCK.
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3a nocTMraHe Ha OCHOBHWUTE LUENM Ha [OoroBopHUs GoHA wWe ce npegnarat noaxoasiwim
cTpateruum 3a npegnasBaHe OT NasapeH M BanyTeH pUcCK.

YnpaBnaeawoTo APYXXeCTBOTO Lle WMHBECTMpa MOBEepeHUTe 3a CMeTKa Ha AO0roBOpHMSA (OHA
(UHAHCOBM pecypcu B 3anNncaHMTe B NpaBmiaTa Ha AOroBOpHUS POHA CbOTHOLUEHUS.

6) NHBeCTMLMOHHA CTpaTermsa n NoJIMTUKa

JorosopeH ®oHa “Kanman Kanutan” we ocblwecTBABa CBOATAa WHBECTULMOHHA MOAUTMUKA
CbrnacHo npueTuTe OT YNpaBnsABalWOTO APYXEeCTBO MNpasBuia Ha AOroBopHUS OHA, KaKTo M
HaCTOSLLMS MPOCMEKT.

JorosopeH ®oHa “KanmaH Kanutan” cnegBa yMepeHa MWHBECTMLUMOHHA MONUMTUKA WU e
npefHasHayeHO 3a WHBECTUTOPWU, KOWUTO TbpCAT CbYeTaHME Ha OTHOCUTENIHO CUTYPHU
WHBECTULNUN, CbXPaHsiBalM B peaslHO M3paXeHMe TEXHUTE CrecTsaBaHUS M nNpeanasBalln rm oT
BaNyTEH PUCK, C AOXOAOHOCHM MHBECTMLMM B MO-PUCKOBU WMHCTPYMEHTU OT TUMA Ha aKUWM Ha
APYXXeCTBa, TbpryBaHW Ha peryampaHn nasapu Ha LUeHHU KHMXa.

JoroBopHuat ¢doHa we ce CTpeMum Aa MOCTUrHe OnTUManHO CbOTHOLIEHWE MexXxAay PpUCK Wt
OOXOAHOCT, cneaBaviku MOAWMTMKA HA aKTUBHO yhpaBjeHne Ha ausBepcuduumpaHus cum
MHBECTMUMNOHEH nopTdenn. N36opbT Ha BMAa Ha akTuBMTE, B KOUTO MOHABT MHBECTUPA, 3aBUCK
OT Bb3MOXHOCTTa MM Aa reHepmpaT o4akBaHaTa AOXOAHOCT.

3a Ja NoCTUrHe MHBECTUUMOHHUTE uenu Ha doHaa, ynpasnsaBawo apyxectso “KanmaH Acet
MEHUIXMBHT” ALl MHBECTMpa OCHOBHO B AbJIFOBUM LEHHW KHWXA, KakKTo M B akuum Ha
ApYXecTBa, TbpryBaHW Ha perynvMpaHu nasapuv Ha LUeHHU KHMXa, a CbLOo Taka U B UHCTPYMEHTHU
Ha Napu4yHu4 nasap.

B) CbCTaB M CTPYKTypa Ha nopTdeina Ha PoHAa, KaTeropmm akKTMBU, B KOUTO hoHADT
MHBECTUpa, UHBECTULLMOHHU OrpaHUYEHuns

B cvoTtBeTcTBME C MpaBunaTa Ha AOroBopHUS ¢oHA, CTPYKTypaTa Ha HEroBUTe akTUBKU U Aena
BbB (DMHAHCOBW MHCTPYMEHTU OT €4MH UK APYT BUA € KaKTo cnejBa:

r) Apyrm MHBECTULMOHHU CTPaTErMm N TEXHUKU
3a nocturaHe Ha OCHOBHUTE WHBECTULUMOHHW LenuM Ha AOroBOpHUSA OHA, YMNpasBnsBallOTO
APY>XeCTBO MOXe Aa npunara v noaxoasim cTpaTermm n TeXHUKW 3a npegnasBaHe OT nasapeH,
BanyTeH u gpyrm puckose (“XepxupaHe”): caenkm c onuuu, droybpcu, cyanose U Apyru
aepuBaTtn. [JOKOAKOTO € CbBMECTMMO C MHBECTULMOHHUTE Uenu U orpaHmyeHmss Ha “KanmaH
KanuTtan”, TakmBa cTpaTtermm m TeXHWKU MoraTt Aa 6baaT M3nosa3BaHM MOHSAKOra, Mo rnpeueHka
Ha YnpaBnsBalLOTO APYXECTBO M 3a yYBen4yaBaHe Ha AOXOAHOCTTa OT MHBECTUUMMTE Ha doHAaa.
Cpoenkute C AepuBaTM Ca CBbp3aHWM C pasfiMd4HM U MNO-BUCOKM PUCKOBE, OTKOJIKOTO Mpu
TPAaANUNOHHUTE uHBecTuumm (BX. “PuckoB npodun Ha OO ,KanmaH KanuTtan”: puckose npwu
n3nonssaHe Ha AepuBaTtn”). HaAMa cuUrypHocT, 4e noaobHW cAenknm M TexXHWKU, ako 6baaTt
ocbllecTBeHn, we 6baaT ycnewHn. Bb3MOXHOCTTa 3@ M3MNOA3BaHE Ha MOCOYEHUTE CTpaTernm u
TEXHUKK MOXe Aa 6bae orpaHMyeHa OT NalapHUTE YCNOBMUS, KAaKTO WU OT perysaTMBHM npaBusa
N U3NCKBaHUS.
Bb3MOXHO e ®oHABLT, B CbOTBETCTBME CbC 3aKOHOBWUTE OrpaHuWYyeHus, na Uu3nonsea KaTo
TEXHUKN 32 eEeKTUBHO ynpasfieHne Ha nopTtdenaa CKNYBaHETO Ha A4OroBOPU 3a MNOKYNKa WUau
npogax6a Ha (WHAHCOBU WMHCTPYMEHTM C YyroBopka 3a o6paTHOTO MM wu3KynyBaHe (peno
caenkn). Caenkute we 6baaT M3NbAHABAHW NpPU YCNOBME, Ye Ca MKOHOMMYECKM MoAXOoAALM,
KaKTO W Mpu ycnoBue, Ye pUCKoBeTe, Npon3TUYaLLUM OT TAX ca aAeKBaTHO naeHTuundbuumMpaHn B
npoueca Ha ynpasfeHMe Ha pucka M adeKBaTHO CAYyXaT 3a W3MbJIHEHME Ha MOHe efHa oT
cnegHuTe Lenu:

= HamangBaHe Ha puUcCKa;

= HaMangdBaHe Ha pa3xoauTe;

= [eHepupaHe Ha AOMBAHWUTENHW NPUXOAW 3a AOrOBOPHUA (OHA, C HMBO Ha PpUCKa,

KOETO CbOTBETCTBA Ha puckoBusa npodwun Ha ,KanmaH Kanutan” v npasBwuniaTta 3a
avBepcndukaumns Ha pucka.
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MN3non3BaHETO Ha FOPENOCOYEHUTE TEXHUKM HAMA Aa BOAM A0 MPOMSAHA B MHBECTULMOHHUTE
LeNn M OrpaHMYeHns UM 40 3aBULIABaHE Ha PUCKOBMSA Npodua Ha AOroBOpHUS OHA, MOCOoYeH
B NMpaBuiaTa u npocnekTta Ha ,KanmaH Kanutan”.

A) NHBECTULMOHHM OrpaHnYeHuns

1.1 oroBopHuAT hoHA MOXe Aa MHBECTUpa Camo B:

1. NpexBbpAseMU LEHHU KHMXKA W WHCTPYMEHTM Ha MapuvyHuMa nasap, AONyCHaTM A0 WM
TbpryBaHM Ha peryavpaH nasap no u4a. 73 OT 3akoHa 3a nasapute Ha QuUHaHCOBMU
WHCTPYMEHTH;

2. NpexBbp/SeMN LEHHUN KHUXA N MHCTPYMEHTM Ha Mapu4yHUS nasap, TbpryBaHW Ha perynupaH
nasap, pasnuMuyeH OT TO3M MO 4Yn. 73 OT 3aKOHa 3a nasapute Ha (PUHAHCOBU WHCTPYMEHTU, B
Penybnuka Bbnrapma vnu B Apyra AbpXaBa 4jeHKa, (yHKUMOHMpaL, pefoBHO, MPU3HAT U
Ny6ANYHO AOCTBbMNEH, KAaKTO M LEHHM KHMXA U MHCTPYMEHTM Ha NapuyHMs nasap, EMUTUPAHN OT
Penybnuka bbnrapmsa wam gpyra ogbpXaBa YieHKa;

3. NpexBbpageMn LEeHHUN KHUXKa U MHCTPYMEHTUM Ha napuvyHus nasap, AOMNyCHaTU 40 TbproBus
Ha odumumaneH nasap Ha doHaoBa 60opca MM TbpryBaHU Ha ApPYyr peryampaH rnasap B TpeTa
Abpxkasa, (yHKUMOHMpaW, pefoBHO, Npu3HAT U Ny6SMYHO AOCTbMEH, KOUTO Ca BKJOYEHW B
CnNncbk, ogobpeH OT 3aMecTHuUK-npeacenatens Ha KOH, pbkoBogew, ynpasneHue ,Haa3op Ha
MHBECTMLUMOHHAaTa AeNHOCT”, nnn ca NnpeaBMaeHU B NpaBuaaTa Ha doHAaa;

4. HAaCKOpPO MU3[4afeHN NPEXBbPASEMN LLEHHMN KHUXKA, B YC/IOBMATA HA YMATO EMUCKS € BKIIKYEHO
noeMaHe Ha 3aab/IKeHue Ja ce ucka AonyckaHe, M B CPOK, He No-Ababr OT €4Ha roanHa oT
n3pgaBaHeTo UM, ga 6baaT AonycHaTWU A0 TbProBusa Ha oduumaneH nasap Ha ¢oHaoBa 6opca
WIN Ha Apyr perynupaH nasap, QyHKUMOHWpaLW, pefoBHO, MNpu3HAT M Nyb6AWMYHO AOCTbMEH,
KOWTO Ca BKJIIOYEHM B CNUCbK, oaobpeH OT 3aMecTHUMK-npeacenatens Ha KOH, pbkosopely
ynpasneHue ,Haas3op Ha MHBECTMUMOHHaTa AENHOCT”, AW ca npeasuaeHun B nNpasBwuiata Ha
¢doHaa;

5. psnoBe Ha KONEKTUBHU MHBECTULUMOHHU CXEMWU U/UNK Ha APYrY NPeanpuaTUs 3a KONEeKTUBHO
MHBECTUpaHe, KOUTO OTroBapAaT Ha ycnoBudATa Ha uyn. 4, an. 1 ot 34KNCATNKW, He3aBUCMMO OT
TOBa, Aanu ca CbC ceganuule B AbpXXaBa uieHKa, Npu yCcnoBue 4e:

a) ApyruTte npeanpusaTMS 3a KOJIEKTUBHO MHBECTUpPaHEe OTroBapsT Ha criegHUTe YCI0BUS:

aa) nonyymnu ca paspelleHme 3a M3BbpLlUBAHE Ha AEMHOCT MO 3aKOH, CbrlaCHO KOWTO BbpXy
TAX Ce ocCbliecTBaBa HaA30p, KOWTO 3aMecTHuMK-npeacenatenar Ha KOH, pbkoBojely
ynpasneHue ,Haa3op Ha avHBECTUMUMOHHaTa AeNHOCT” CMsTa 3a eKBMBaJIeHTeH Ha HaA3opa
CbrnacHo NpaBoToO Ha EBponenckus cbio3, U CbTPYAHUYECTBOTO MeXAy HAaA30pHUTE opraHu € B
AOCTaTb4yHa CTeMneH OCUTypeHo;

66) HMBOTO Ha 3aWMTa Ha nNpuTexaTenuTe Ha AAnoBe B THAX, BKAOYUTENHO MnpaBuiaTa 3a
pasnpeaeneHneTo Ha akKTUBUTE, 3@ MON3BAHETO U NpefoCTaBAHETO Ha 3aeMU Ha MpexBbpiseMu
LEeHHM KHMXa N MHCTPYMEHTM Ha Napuv4HUs nasap, KakTo U 3a npogaxbaTa Ha UEeHHM KHMXa U
WHCTPYMEHTU Ha MapuvyHUS nasap, KOUTO npeanpusaTMaTa 3@ KOJEKTUBHO WHBECTMpaHe He
npuTexasaT, Ca €KBMBANEHTHW Ha MpaBuiaTta M 3awmTaTa Ha npuTexaTenute Ha As/0Be Ha
KONTeKTUBHU UHBECTULMOHHU CXEMMU;

BB) pa3KpuBaT NepumoanyHO MHOpMaLMS, KaTo U3roTBAT M Nyb6anKyBaT rogulHu U 6-MeceyHun
OTYeTH, AaBallM Bb3MOXHOCT 3@ OLEHKa Ha aKTUBWUTE, NacuMBuUTe, NPUXOoAUTE N U3BLPLUEHUTE
onepaunm npes OoTYETHUSA Nepuos, u

6) He noBeye oT 10 Ha CTO OT aKTUBUTE Ha KOSIEKTUBHUTE MHBECTULMOHHU CXEMWU WM HA
ApyrvTe NpeanpusTMs 3a KONEeKTUBHO MHBECTMpaHe, YmeTo npuaobuBaHe ce npeasmxaa ga ce
M3BBLPLIN, MOraT CbrlacHO yuypeauTenHWTe WM aKToBe WM npasunata wuM ga 6baat
MHBECTMpaHuM 06Wo B AS10Be Ha APYrWM KONEKTUBHU MHBECTULUMOHHM CXEMWU WAW B OPYrH
npeanpusaTUs 3a KOSTEKTUBHO MHBECTUPAHE;

6. BNOroBe B KpeaAMTHU WMHCTUTYUMU, NJaTUMKM MPUM MOUCKBAHE WAM 3@ KOMUTO CblUecTByBa
npasoTo Aa 6bAaT M3TerneHu No BCAKO BpeMe, U C AaTa A0 Nnajex He nosede oT 12 Meceua;
KpeanTHUTE WMHCTUTYUMM B TpeTa AbpxaBa TpsbBa ga cnassaTt npasBumna M ga ca obekT Ha
HaA30p, KOWUTO 3aMecTHuK-npeacepatenat Ha KOH, pbkoBogew, yrnpasneHue ,Hap3op Ha
WHBECTULMOHHATa AEWHOCT”, CMATa 3a eKBMBAJIeHTHM Ha Te3u CblMlacHo npaBOTO Ha
EBponenckus cotos;
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7. nepuBaTMBHNU (PUHAHCOBU MHCTPYMEHTU, BKIIIOYUTENHO €KBMBANEHTHU HA TAX MHCTPYMEHTH,
3a4bIKEHUATA Mo KOUTO MoraT Aa 6baaT M3Nb/IHEHM 4Ype3 NapuMyHO nawaHe, TbpryBaHM Ha
perynnpaHui nasapm noT. 1 - 3;

8. AepvBaTMBHM (PUHAHCOBM MHCTPYMEHTU, TbpryBaHuM Ha n3BbHOOPCOBM Masapwu, Npu ycnosue
ye:

a) 6azoBUTEe UM aKTUBM Ca MHCTPYMeHTM no T.1.1., PUHAHCOBM WMHAEKCU, JINXBEHWU MPOLEHTH,
BanyTa WM BaNyTHU KypCOBE, B KOUTO [AOroBOPHMSAT (POHA MOXe Aa MHBECTUpa CbriacHo
WHBECTMLMOHHATa C1 NOAUTMKA, onpeaesieHa B npasuiaTta Ha poHAa;

6) HacpewHaTa cTpaHa Mo caenkata C Te3n AepuBaTUBHM (UHAHCOBM WHCTPYMEHTU €
WHCTUTYUMS - NpeaMeT Ha npyaeHumaneH Hag3op, W OTroBaps Ha M3WCKBaHMSA, ogobpeHu oT
3aMecTHUK-npeacenatena Ha KOH, pbkosBogew, ynpasneHuve ,Haa3op Ha WHBECTULUMOHHATA
nenHocTt”;

B) ca 06eKT Ha HageXaHa W noanexalla Ha NpoBepKa exeaHEeBHa OLEHKa U BbB BCEKN MOMEHT
Nno MHMUMaTMBa Ha AOroBopHMsa ¢doHA Morat Aa 6baaTt npoaaneHu, NMKBUAMPAHU MU 3aKpUTH
upes3 odceToBa cAesika No cnpaBeanvMBa CTOMHOCT;

9. NHCTPYMEHTM Ha NapuU4HMS nasap U3BbH T€3M, TbpryBaHW Ha perynmpaH nasap M noco4YeHu B
§ 1, 1. 6 oT JonbaHuTenHuTe pasnopenbu Ha 3OKNCAMKN, ako Bbpxy eMnucusaTa unm eMmTeHTa
Ha Te3M WHCTPYMEHTU Cce OCbWecTBsBa HaA30p C uUen 3awuta Ha MHBEeCTUTopuTE WK
cnecrtsaBaHMsaTa U OTroBapsT Ha CriegHUTE YCI0BUS:

a) eMUTMpaHW WAW rapaHTUpaHuM ca OT LUeHTPasiHWM, PEervoHasiHM WM MEeCTHM OpraHum B
Penybnuka Bbnrapus wnm B Apyra AbpxaBa uieHka, oT bbarapckata HapogHa 6aHka, oT
ueHTpanHa 6aHka Ha Aapyra AbpxaBa u4neHka, oOT EBponelickata ueHTpanHa 6aHka, oT
Esponeiickna cbio3 mnm ot EBponeiickata mHBecTUUMOHHaA 6aHKa, OT TpeTa AbpXaBa, a B
cnydyaute Ha depepanHa AbpxXaBa - OT eAuH OT uJjeHoBeTe Ha depepanHata Abpxasa, OT
nybanyHa mMexayHapoaHa opraHu3auns, B KOSTO YeHyBa NoHe eAHa AbpXXaBa Y/eHKa;

6) n3gageHn ca OT eMUTEHT, YMATO EMUCUS LEHHM KHMXKA Ce TbpryBa Ha peryaupaH nasap no T.
1-3;

B) eMUTMpPaHW WKW rapaHTUpaHu ca OT snue, BbpXYy KOETO Ce OoCblieCcTBABa MNpyAeHunasneH
HaA30p CbrfacHoO KpuTepuu, onpeaeneHn oT NpaBoTo Ha EBponenckumsa Cblo3, Uan OT Auvue,
KoeTo e 06eKT 1 cnasBa npasuna, NPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOUTO ca MoHe
TONIKOB@ CTPOrM, KOSIKOTO Ca M3NCKBaHMATA, onpeaeneHn oT NpaBoTo Ha EBponenckmns coios;

r) uspgageHn ca OT eMUTEHTMW, pasfinyHM OT Te3snm no bykem "a", "6" m "B", oTroBapswm Ha
KpuTepun, onobpeHn OT 3aMecTHuUK-npeacenatens Ha KOH, pbkoBogew, ynpasneHue ,Haasop
Ha MHBECTULMOHHATa AENHOCT”, rapaHTupawm, Jye:

aa) MHBeCTMUMMTE B T€3U MHCTPYMEHTU ca 06eKT Ha 3awmTa Ha MHBECTUTOpUTE, eKBUBASIEHTHA
Ha 3aWmMTaTa, Ha KOATO noasiexaT MHBecTuunumTe no 6ykeu "a", "6" n "B";

66) eMUTEHTDBT € APYXeCTBO, YNATO KanuTaa u pe3epBu ca B pa3Mep He No-Masjiko OT fieBoBaTa
paBHocToMHOCT Ha 10 000 000 eBpo, koeTo npeactaBd M nybnuvkyBa roaAuHW (UHAHCOBMU
OTYEeTM B CbOTBETCTBME C YeTBbpTa AupekTuBa Ha CbBeTa oT 25 wonum 1978 r., npueta Ha
ocHoBaHue un. 54, § 3, 6yksa "x" ot [loroBopa OTHOCHO FOAULLUHUTE CYETOBOAHW OTYETM Ha
HAKoW Buaose apyxectBa (78/660/EVNO) vnu c PernameHT (EO) N2 1606/2002 Ha EBponeinckus
napnameHT n Ha CbBeTa oT 19 tonum 2002 r. 3a npunaraHeTo Ha MexayHapogHUTe CYETOBOAHMU
CTaHgapTM, U e nuue, KoeTo (MHaAHCUMpa rpyna oT APYXXeCTBa, B KOATO y4dacTBaT e4HO Waun
HAKOJIKO ApYXeCTBa, NpMeTn 3a TbproBusa Ha perynvpad nasap, win nuue, Koeto dMHaHcMpa
ApYy)XeCTBa 3a CeKlpuTM3aums, Bb3MNOA3BaWM ce OT 6aHKOBa JIMHUS 3a OCUrypsiBaHe Ha
JIMKBUAHOCT.

1.2. [1oroBopHMAT OHA HE MOXe Aa MHBECTUpPa B NPEXBbPASEMU LEHHU KHUXA U MHCTPYMEHTU
Ha Napu4yHMs nNasap U3BbH Te3n No T.1.1. nosede oT 10 Ha CTO OT aKTMBUTE CMU.

1.3. JorosopHuat doHa HE MOXe ga npugobmea ueHHu (bnaropogHu) metanum u ceptudukaTtm
BbpXYy TSX.

1.4. KonekTMBHUTE MHBECTULMOHHM CXEMU MOraT Aa AbpXKaT AOMBbJHUTENHU NNKBULAHWN aKTUBH,
U3NCKBaAHMATA 3a KOUTO ca onpefeneHun ¢ Hapeaba.

2.1. [JoroBopHuMAT ¢oHA He MOoXe Aa MHBeCcTMpa noBeye OT 5 Ha CTO OT akTuBuTE CU B
NPexXBbPAAEMU LLEHHU KHMXA MW B MHCTPYMEHTU Ha Napu4yHMs nasap, nsgageHun ot eaHo nuue.
2.2. [oroBopHUAT doOHA He MOoXe Aa MHBecTMpa noBede oT 20 Ha CTO OT aKTMBUTE CU BbB
Bforose B egHo nnue no yn. 38, an. 1, 7. 6 ot 3AKNCAOTNKMW.
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2.3. PuckoBata ekcrnosvuus Ha AoroBopHus ¢GOHA KbM HacpelwHaTa cTpaHa no caenka ¢
n3BbHOOPCOBO TbPryBaHW AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU HE MOXE Aa HaaBuLWaBa HUTO
eAunH OT cnegHuTe nparose:

1. geceT Ha CTO OT aKTWUBWUTE, KOraTto HacpeuwHaTa CTpaHa e KpeaAuTHa WMHCTUTyuusa no 4un. 38,
an. 1, 7. 6 ot 34KUCAMNKW, nnun

2. NET Ha CTO OT aKTUBUTE - B OCTaHanuTe cny4dau.

2.4. [JoroBopHuAT doHa Moxe aa uHeectMpa A0 10 Ha CTO OT aKTMBUTE CUM B NMPEXBbPISEeMU
LEHHM KHMXAa WKW B MHCTPYMEHTU Ha NapuyHUS nasap, M3gageHn OT €4HO sivue, Camo Mnpwu
ycnosue 4ye obwata CTOMHOCT Ha MHBECTMUMWUTE B SiMuaTta, BbB BCSKO OT KOMTO TH WMHBECTMpa
noseyve OoT 5 Ha CTO OT CBOUTE aKTMBU, He HaaBuwaea 40 Ha CTO OT aKTUBUTE Ha AOrOBOPHUSA
doHa. OrpaHnyeHMeTo NO M3peyeHue NMbpBO HEe ce npwuiara OTHOCHO BAIOrOBETE B KPeAWTHMU
WHCTUTYLUMMN, BbPXY KOUTO Ce€ OCbLUecTBABa NpyAeHUManeH Haa3op, KakKTo U KbM caenkute C
NM3BbHOHOPCOBO TbpryBaHn AepmBaTUBHU (DUHAHCOBU MHCTPYMEHTU C TE€3N UHCTUTYLNMN.

2.5. OcBeH orpaHuyeHnusTa no T1.2.1 — 2.3. obwaTta CTOMHOCT Ha MHBECTULMNTE HA AOrOBOPHUS
¢doHA B NpexXBbpPSEMN LIEHHUN KHUXA UKW MHCTPYMEHTM Ha NapuyHMs nasap, n3gageHun ot e4Ho
nvue, BNOroBeTe Npu ToBa Nuvue, KakTo M eKCcno3muusaTa KbM CbLWOTO /MUE, Bb3HMKHaNa B
pe3ynTaT Ha CAEeSKN C M3BbHOOPCOBO TbpryBaHuW AepuBaTMBHM (DUMHAHCOBWU WHCTPYMEHTWU, He
MoXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE MY.

2.6. [doroBopHusAT OHA MOXe Aa WMHBECTMpa A0 35 Ha CTO OT aKTUBUTE CU B MPEXBbPISIEMMU
LEHHM KHMXXa M MHCTPYMEHTWM Ha Mapu4yHMSa nasap, u3gadeHu OT efHO nuue, ako LeHHUTe
KHUXa WU MHCTPYMEHTUTE Ha NapuyHus nasap ca uspgajeHu Wan rapaHtupaHu oT Penybnuka
Bvnrapus, oT Apyra AbpXaBa 4fieHKa, OT TeXHU PEernoHasiHu UM MEeCTHW OpraHu, OT TpeTa
AbpxaBa uam ot nybnmuyHa mMexayHapoAHa opraHusaumsl, B KOSTO YjieHyBa NoHe eaHa AbprKkasa
useHka.

2.7. lNpexBbpnsieMmTe LEHHU KHUXA U MHCTPYMEHTUTE HA NapuvyHMAa nasap no T.2.6. He ce
B3eMaT npeaBu 3a LesnTe Ha orpaHmyeHumeTo no 1.2.4.

2.8. HBECTUUMOHHUTE orpaHnyeHus no 1.2.1 - 2.6 He MoraT ga 6baat kombuHupaHu. ObwaTta
CTOMHOCT Ha WHBECTMUMUTE Ha AO0roBopHus ¢dhoHA B MNpexBbp/seMuM LUEHHU KHUMXa Wnu
WHCTPYMEHTN Ha NapuyHusa nasap, u3gageHu oT e4Ho nuue, BAoroseTe npm ToBa Nuvue, Kakto U
eKCno3numsaTa KbM CbLOTO Mue, Bb3HMKHaNa B pe3yntaT Ha CcAeNku C AepuBaTUBHU
(UHAHCOBM MHCTPYMEHTU CbrnacHo an. 1 - 6, He MoXe ga Haasuwasa 35 Ha CTO OT aKTMBUTe
My.

2.9. [JpyxecTBaTa, BK/OYEHW KbM efHa rpyna 3a UefnTe Ha CbCTaBsHe Ha KOHCOAMAWpaH
(UHAHCOB OTYET CbITacHO NPU3HATUTE CYETOBOAHM CTaHAAPTU, Ce pasrnexaaT KaTo eaHo fuue
npuv npunaraHe Ha orpaHuyeHusTa no 1.2.1. - 2.8.

2.10. ObwaTta CTOMHOCT Ha MHBECTULNMUTE B MPEXBBbPASEMN LLEHHW KHMXA UAN MHCTPYMEHTU Ha
napuyHusa nasap, EMUTUPaHU OT APYXecTBaTa B eAHa rpyna, He MoXe Aa Haasuwasa 20 Ha cTo
OT CTOMHOCTTA Ha aKTUBUTE Ha AOroBOpHUS HOoHA.

3.1. [JoroBopHuaT dOHA MOXe Aa MHBecTUpa He noBeye oT 10 Ha CTO OT aKTMBUTE CU B
AsnoBeTe Ha €4HO U CbWo NpeanpusaTue 3a KoekKTUMBHO MHBecTupaHe no un. 38, an. 1, 1. 5 oT
SOKNCAONKW, He3aBUCMMO Aanun e CbC cefanuvule B AbpXaBa YleHKa Uin He.

3.2. O6wmaT pasmMep Ha WHBECTMUMUTE B AA/I0BE Ha NpeanpusatMs 3a KONEKTUBHO
WHBECTMpaHe, pas3fiIMdHM OT KOJSIEKTUBHa MHBECTULIMOHHA CXeMa, He MoXe Aa Haasuwasa 30 Ha
CTO OT aKTUBUTE Ha AOroBOpPHUSA doHA.

3.3. KoraTto AOroBopHUAT oHA WHBECTUpA B AANOBE Ha APYrM KOMEKTUBHU MHBECTULMOHHU
CXEMU NN NpeanpuaTns 3a KOeKTUBHO MHBECTUpaHe, ynpaBasiBaHW NpsKo Wau no generauums
OT ynpaBfiABalWOTO MY [APYXEeCTBO UAM OT APYro APYXeCTBO, C KOETO YMnpaBnsBalloTO My
APY>XeCTBO € CBbp3aHO upe3 o6LWo yrnpaBneHue Uan KOHTPOJ, UK Ype3 3HAYUTENHO MPSKO UIn
HENpsAKO y4yacTve, ynpasnsBallOoTO MYy APYXECTBO WUAM APYroTO APYXECTBO HAMaT npaBo Aa
cbbupaTt Takcm npu npogakb6ata n 06paTHOTO M3KynyBaHe Ha AA/IOBETE Ha Ta3W KOMEKTMBHA
WHBECTMLMOHHA CxeMma.

4.1. [oroBopHuAT doHA He MoXe ga npungobuea noseye OT:

1. peceTt Ha cTO OT akumuTe 6e3 NpaBoO Ha rnac, u3gaaeHu oT eqHo Nuue;

2. JeceT Ha CTO OoT obnuraummTe unun Apyrm AbJroBu LEHHU KHUXA, U3gageHun oT eqHo nuue;

3. ABajeceT M NeT Ha CTo OT AASI0BETE Ha eHa U Cblla KOJIEKTUBHA WHBECTULMOHHA CXeMa Unm
ApYyro npeanpuatne 3a KONEKTUBHO MHBECTUpaHe, KOeTo OTroBaps Ha WU3MCKBaHMATa Ha 4. 4,
an. 1 ot 34KNCAOMNKU;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHuA Nasap, U3gajeHn oT eaHo nmue.
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4.2. OrpaHnyeHuaTa no T.4.1., T. 2, 3 n 4 He ce NpunaraT, Korato B MOMeHTa Ha npuaobueaHe
Ha MOCOYEHUTE MUHCTPYMEHTW AOroBOPHUAT OHA He MOoXe Aa m3umcnm bpyTHaTa cyMa Ha
ObJIrOBUTE LEHHM KHWXa, Ha MHCTPYMEHTUTE Ha Mapu4yHMsA nasap WiIn HeTHaTa CTOMHOCT Ha
EMUTUPAHNTE LLEHHN KHKWXKA.

5.1. Te3n orpaHuuyeHuaTa He ce npwunaraT, KOrato AOroBOpHUAT ¢OHA ynpaxkHsBa npaBa Ha
3anuceaHe, Npom3Tuyalwm oT NPEXBbPISEMUN LEHHU KHUXA U MHCTPYMEHTU Ha NapudHusg nasap,
KOWTO Ca 4acT OT HEroBuTe aKTUBMU.

5.2. MNpwn HapyweHne Ha WMHBECTUUMOHHWUTE OrpaHU4YeHUs Mo MNPUYMHU M3BBLH KOHTPOJa Ha
AOroBOpHMS (POHA WM B pe3ynTaT Ha ynpaXkHsBaHe npaBa Ha 3anncCBaHe AOrOBOPHUAT (POHA
NPUOPUTETHO, HO HE MO-KbCHO OT ABa Meceua OT Bb3HUKBaHE Ha HapyLleHWETOo, Ype3 CAe/KK 3a
npogaxba npuBexaa akKTMBUTE CU B CbOTBETCTBME C WHBECTULMOHHUTE OrpaHMYEHUs, KaTo
OTUMTa MHTEPECUTE Ha nMpuUTexaTennTe Ha As/10Be.

6.1. MNpexBbpnsieMnUTe LEHHU KHUXA, B KOMTO MOXeEe Aa MHBEeCTMpa AOroBopHusa ¢oHAa, Tpsbea
[a OTroBapsT Ha cnegHUTe yCrioBUA:

1. noTeHumanHuTe 3arybu, KOUTO AOroBOPHUAT (OHA MOXe Aa MOHece OT AbpXXaHeTo MM, ce
orpaHu4yaBaT A0 pa3Mepa Ha cyMmaTa, nnaTeHa 3a Tax;

2. TAXHaTa JMKBUAHOCT He TpabBa Aa m3nara Ha puMcK cnocobHocTTa Ha AorosBopHusa doHA Aa
n3Kynysa obpaTHO ASANI0OBETE CU NO UCKAHE Ha NpuTexaTennTte uMm;

3. MMaT HajexaHa oueHKa, KOATO ce onpeaerns, KakTo cneaea:

a) UEHHWUTEe KHMXa, AONYyCHaTK A0 WM TbpryBaHM Ha perynmpaHd nasap nouyn. 38, an. 1, 1. 1 -
4 3O0KNCAOMKWU, nmaTt TOYHU, HaZ4eXAHW WU pefoBHO YCTaHOBSABAHWM Ma3apHU LEHWU WAN LeHn,
npefocTaBeHU OT HE3ABUCUMU OT EMUTEHTUTE CUCTEMU 3a OLLEHSABAHE;

6) ueHHUTe KHMxa no un. 38, an. 2 34KUCAOMNKU vmaT nepnoanyHa oueHKa, M3BbpLUEHA Bb3
OCHOBa Ha WHdoOpMauusa, npousTMyalwa OT EMUTEeHTa, WM Bb3 OCHOBA Ha KOMMETEHTHO
WHBECTULWNOHHO Mpoy4YBaHe;

4. 3a TAX e Hanuue nHpopMaums, KOSTO ce cuuTa 3a noaxoasila, ako:

a) 3a UEeHHUTE KHMXa, AOoMNyCHaTK A0 WKW TbpryBaHW Ha peryaupad nasap nouyn. 38, an. 1, 1.1
- 4 30KNCAONKWN, ce npepocTtaBs KbM Na3apa pPeAoBHO TO4YHa M noapobHa wmHdopMauus 3a
LeHHaTa KHUra uin KoraTto e NpunoXxmmo, 3a noptdenna Ha LueHHaTa KHUra;

6) 3a ueHHWTEe KHMxa no un. 38, an. 2 3OKNCAOMNKW ce npenoctaBs penoBHO TouvHa
MHdoOpMaUna KbM [AOroBOpHMSA @OHA 3@ UeHHaTa KHUra uau Korato e MpuioXMMo, 3a
noptdenna Ha LUeHHaTa KHUra;

5. ca cBo6oagHO NpexBbpasemu;

6. TAxHOTO nMpuaobmBaHe CbOTBETCTBA HA WHBECTULMOHHUTE Uenn WU/Mnn WHBECTULMOHHATA
NnoaMTUKA Ha A0roBopHUSA HOHA;

7. puUcKoBeTe, CBbp3aHWM C THAX, Ca ajeKkBaTHO obxBaHaTW OT MpaswiaTa 3a yrnpasBieHue Ha
puUCKa Ha AOrOoBOPHUSA POHA.

6.2. Cyuta ce, 4ye uUeHHUTE KHMxa no un. 38, an. 1, 7. 1 - 3 3OKNCAOMNKWN oTroBapsaTt Ha
n3nckBaHmaTa no T1.6.1., T. 2 n 5, ako foroBopHMAT dhoHA He pasnonara ¢ nHdopMaumsl, KoaTo
Aa goseae A0 Apyr U3BOA.

6.3. 3a npexBbpnsgeMn LeHHN KHmxa no 4n. 38 3AKUCAOTMNKU ce cumTaT 1 akuumTe/aanoBeTe Ha
WHBECTULIMOHHO APYXECTBO, AOrOBOpeH GOHA MM ASNO0B TPBLCT OT 3aTBOPEH TUM, aKo:

1. oTroBapsaT Ha ycnosusaTta no 6.1. n 6.2.;

2. WHBECTUUMOHHUTE ApYyXecCTBa W ASN0BUTE TPbCTOBE MpwuiaraTt npasuia 3a KOpNopaTUBHO
ynpasneHue, NpuaoXKUMMU KbM ApyxXecTBaTa, a AOroBOpHUTe doHAOBE Ca NpeaMeT Ha npasuna
3a KOpMopaTMBHO YyrnpasBrieHne, eKBMBANEHTHN Ha Te3u, NPUI0XMMN KbM ApPYXeCcTBaTa;

3. [ApPYXecTBOTO, KOEeTo YynpasnsiBa [AOroBOpHMS (OHA, CbOTBETHO APYXEeCTBOTO, KOETOo
ynpaBngBa akKTUBUTE Ha WUHBECTULMOHHOTO APYXECTBO U AAN0BUA TPbLCT, ako MMa TakoBa, e
npeaMeT Ha HauMoHanHa perynaums, ¢ uen 3almTta Ha MHBEeCTUTopuTe.

6.4. 3a npexBbpnseMn LeHHM KHuxa no un. 38 3AKUCAMKW ce cuutat u duHaHcoBuTe
WHCTPYMEHTU, KOUTO OTroBapsaT Ha ycnoeudaTta no 6.1. n 6.2. n ca rapaHTMpaHu OT WU ca
CBbp3aHM C AOXOAHOCTTa Ha ApYruM akTMBM, KOUTO MOraT Aa ca pas/iMyHWM OT Te3u no uyn. 38, an.
1 30KUCAOMNKW.

6.5. Korato @dwuHaHCcOBUTE WHCTPYMEHTM no T.6.4. cCbaobpXaT BrpageH AepusBaTUBEH
WHCTPYMEHT, N0 OTHOWEHWEe Ha BrpajeHus AepuBaTMBEH UMHCTPYMEHT ce npunara 4n. 40 - 43
3O0KNCOMNKN.

7.1. VIHCTpyMEHTM Ha napuyHug nasap nNo cMucbna Ha § 1, 1. 6 oT [donbaHuTenHuTte
pasnopeabu Ha 3KNCAMKW ca MHCTpyMeHTH, KOUTO ca:
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1. ¢PUHAHCOBM MHCTPYMEHTM, AONYCHATU A0 TbProBMsS WM TbpryBaHW Ha peryampaH nasap no
cMuUCbNa Ha un. 38, an. 1, 1. 1 - 3 3AKNCAOMKMU;

2. OMHAHCOBN MHCTPYMEHTUN, KOUTO HE Ca AONYCHaTW A0 TbproBus.

7.2. VIHCTpyMEHTUTE Ha Napu4yHMs nasap, B KOUTO MOXE Aa WHBECTUpa AOroBOopHMSA doHa, ce
cynTtat 3a obMyarHO TbpryBaHWM Ha NapWU4yHUS Masap, ako OTroBapsiT Ha eAHO OT c/eaHuTe
N3NCKBAHUSA:

1. nmaT nagex npu eMmuTupaHeTo 40 397 AHM BKA.;

2. NMaT oCTaTb4yeH CPOK A0 nagexa Ao 397 AHU BKA.;

3. noanexaTt Ha peAOBHW KOPEeKLUMW Ha AOXOAHOCTTa NMpW YCI0BUATA Ha NapuvyHUA nasap Hawn-
MaJiIko Ha Bcekn 397 aHwu;

4. PUCKOBUAT MM Npodua, BKA. NO OTHOWEHWE Ha KPeauTHUS UM PUCK U pUCKa, CBbp3aH C
NINXBEHUS NMPOLEHT, CbOTBETCTBA Ha PUCKOBMA NMpodunn Ha GUHAHCOBUTE MHCTPYMEHTU C Nagex
noT.1wn 2 WM C KoOpekunm Ha AOXOAHOCTTa No T. 3.

8.1. NHCTpyMeHTUTE Ha Napu4HUs nasap, B KOUTO MOXEe Aa MHBECTUpa AOroBOpPHUAT doHA, ca
NNKBUOHW MHCTPYMEHTM Ha Mapu4yHMs nasap, ako mMoraTt ga 6baaT npoaageHn Npu orpaHuUyYeHmn
pasxoaAn M B afeKBaTHO KpaTbK BpeMeBM nNepuos, npeaBui 3aab/KEHMETO Ha [O0roBOpHUS
doHA Aa n3kynu obpaTHO ASN0BETE CU NO MCKaHe Ha BCEKM OT npuTexaTenmte Ha As/oBe.

8.2. NHCTpyMeHTUTEe Ha napuyHuMs nasap, B KOUTO MOXe Aa MHBECTUpa AOroBOpHUAT ¢doHA, ca
WHCTPYMEHTHU, YNATO CTOMHOCT MOXe Aa 6bae onpegeneHa TOYHO MO BCSKO BpeMe, akKo 3a TaX
Ca Hanuue TOYHU M HaAeXAHM CUCTEMM 3a OLEeHKa, KOUTO OTroBapsT Ha CNeAHUTE U3NCKBAHWUS:
1. no3sonsBaT Ha AOroBopHus ¢GOHA Aa WM34YMUCAsSIBA HeTHaTta CTOMHOCT Ha aKTUBUTE Cw,
6a3npaiikm ce Ha CTOMHOCTTA, Ha KOSITO MHCTPYMEHTBT, BKJKOYEH B nopTdeinna My, MOXe Aa
6bae pasMeHeH Mexay WHOOPMMPAHW W M3pasuanm Cbrnacue He3aBUCMMUM CTPaHW Npu
yCnoBusiTa Ha crnpasensine 4OroBop;

2. 6a3upaTt ce Ha nasapHW AaHHW UM Ha MOAENM 3a OueHKa, BKIIYUTESTHO CUCTEMWU, OCHOBAHMU
Ha aMOpTU3aLMOHHU CTOMHOCTWN/pa3xoau.

8.3. CuuTta ce, 4Ye UHCTPYMEHTUTE Ha napuyHug nasap no 4yn. 38, an. 1, 1. 1 - 3 3AKNCAONKN
OTroBapsiT Ha wu3nckBaHuaTa no T1.8.1. u T.8.2., aKO AOroBopHMAT (OHA He pasnonara C
nHdOopMaLnsa, KOATO Aa AoBeae A0 ApYr U3Boj.

9.1. WHCTpyMeHTUTe Ha napuyHumsa nasap no un. 38, an. 1, 1. 9 3AKNCAONKWU, kouto ca
pasfiM4HM OT Te3u, TbpryBaHW Ha peryavpaH nasap, HO 4UYMATO eMUCUS WM eMUTEHT ca
peryavpaHu 3a uennTe Ha 3almTa Ha MHBEeCTUTOpUTE M crnecTsiBaHusATa, Tpsabsa ga oTtroBapaTr
Ha crnegHUTE YCoBUS:

1. oTroBapsT Ha NOHe e4HO OT M3UCKBaHWATA Mo T.7.1. N Ha BCUYKM U3UCKBaHMA no T.8.1. -
8.3.;

2. cBo604HO NMpexBbP/SEMU Ca U 3a TAX Aa € HaNM4YHa noaxoasia nHdopMmaums, BKIYNTENHO
MHpopMaumns, HeobxoamMma 3a M3BbpLUBAHE Ha noaxoAslia oueHKa Ha KpeauTHUTE pUCKOoBe,
CBbp3aHN C MHBECTULUNUTE B TAX.

9.2. 3a NHCTpPYMEHTMTEe Ha napu4Husa nasap no 4n. 38, an. 1, 1. 9 3JKNCAMNKN, 6ykeu "6" u
"r", 3@ MHCTpPYMEHTUTE Ha napuyHuMAa nasap no 4n. 38, an. 1, 1. 9 34AKUCAOMNKW, bykesa "a",
KOUTO Ca eMUTUpPaHW OT pernoHasHW UM MecTHM opraHum B Penybnunka bbnrapusa wnaun gpyra
AbpxXaBa uneHka wanm oT nybnmyHa MexayHapogHa opraHm3auus, B KOSATO 4jleHyBa NoHe efHa
Obp)KaBa 4Y/I€HKa, HO KOMTO He Ca rapaHTMpaHu OT AbpXKaBa 4/ieHKa, KakTo M B CilydauTe Ha
denepanHa agbpxaBa, KOATO e AbpXaBa uYieHKa - OT eAuH OT ufieHoBeTe Ha depepanHarta
AbpxaBa, 3a noaxogswa no 1.9.1., T. 2 nHdbopmaumsa ce cumTa, ako ca Hanuue:

1. vHdopmaumns 3a emmcusaTa MM NporpaMata 3a eMUTUpaHe, KakKTo M 3a HpUANYEeCcKOTO U
(PUHAHCOBOTO CbCTOSIHME HA eMUTEHTA Npean eMUTUpaHe Ha MHCTPYMEHTA Ha Mapu4yHMs nasap;
2. aKkTyanmsaumsa Ha mHdopmaumsaTa no T. 1, KOSTO Ce U3BbpLIBa Hal-Masko BeAHDBbX FOAMLIHO
M Npu BCAKO 3HAYMMO Cbbutne;

3. npoBepka Ha uHdopMaumnaTa no T. 1, KOSATO Ce M3BbpLWBA OT NOAXOAALWO KBanudbuumpaHu
TpeTn CTpaHu, KOUTO Ca HeE3aBUCMMU OT EMUTEHTA;

4. HagexXAHW CTaTUCTMYECKM AaHHM 3a EMUCUSATA UKW 3@ NporpamMaTta Ha eMUTUpaHe.

9.3. 3@ MHCTpYMEeHTUTE Ha napu4yHusa nasap no 4un. 38, an. 1, 1. 9, 6ykea "B" 3AKUCANKWU ce
CyuMTa, Ye e Hanu4dHa noaxoasiwa no 1.9.2. nHdopmaumsa, ako ca Hanuue:

1. nHdbopmauma 3a emucusaTa WMAM nNporpamMata 3a €eMUTUMpaHe, WM 3a KPUANYECKOTO W
(PUHAHCOBOTO CbCTOSIHME Ha eMUTEeHTa Npean eMUTMPAHEeTO Ha MHCTPyYMeHTa Ha napu4Hus
nasap;
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2. aKTyanusaumsa Ha uHdgopMauusTa no T. 1, KOSATO Ce U3BbpLUBA NOHE BEAHDBX rOAMLLHO WU MpU
BCAKO 3HA4YMMO CbbuTHE;

3. HaAeXaHW CTaTUCTMYECKM AaHHW 3a eMUcUMsaTa WK 3a nporpamarta 3a eMUTUpaHe Uaun Apyru
JaHHKW, NO3BONSBAlLM M3BbLPLIBAHETO HA nNoAxXoAsWa OLUEeHKA Ha KpeauTHUTE pUCKOBE,
CBbp3aHN C MHBECTULNNTE B TaKNBA MHCTPYMEHTMW.

9.4. 3a WMHCTPYMEHTUTE Ha Napu4yHMsa nasap no 4un. 38, an. 1, 1. 9, 6ykeBa "a" 34AKNCAMNKNA,
pasfiMyHM oT wm3bpoeHute B T.9.2. U wm3gapeHute oT EBponelickata ueHTpanHa 6aHka, oT
Bbbnrapckata HapogHa 6aHka waM OT uUeHTpanHa 6aHka Ha Apyra AbpXaBa u4jeHKa, 3a
noaxoasawa no 1.9.1., T. 2 nudpopmMaums ce cumta UMHPoOpMaumsaTa 3a eMmcnaTa Uan NporpaMaTra
3a eMuTMpaHe WM 3a pPUANYECKOTO UM (UHAHCOBOTO CbCTOSIHME Ha €eMWUTeHTa npeawn
€MUTUPAHETO Ha MHCTPYMeHTa.

10.1. NMnueto no un. 38, an. 1, 1. 9, 6bykea "B" 3AKUCAMKWU, koeTo e 06eKT u cnassa npasuna,
npuUeTn OT CbOTBETHMSA KOMMETEHTEH OpraH, KOWTO Ca MNOHe TOo/KOBa CTpPOru, KOJKOTO ca
M3UCKBaHMNATa, onpeaesieHn oT NpaBoTO Ha EBponerckus cblo3, TpsabBa Aa € eMUTEHT, KOWTO e
0b6eKkT Ha ¥ cnasBa npasunata 3a NpyaeHuManeH Hag30p, KakTo M KOWTO OTroBaps e4HOo OT
cnegHuTe ycnoBsus:

1. pa e cbC cepanuwe B AbpXaBa, NpuHagiexawa KbM EBpoONenckoTto WKOHOMMYECKO
NPOCTPaHCTBO;

2. 0a e CbC cepjanuue B AbpXaBa - cTpaHa no Cnopa3yMeHueTto 3a OpraHumsauumsaTa 3a
MKOHOMMYECKO CbTPYAHNYECTBO M pa3BuTMe, NpUHaAnexalwa KbM pynaTta Ha geceTtTe;

3. pa vMa onpegeneH KpeauTeH PEenTUHr, He MNO-HUCbK OT MHBECTULMOHEH, NpucbieH OoT
areHuus 3a KpeguTeH PEenTUHI, perncTtpupaHa wam ceptuduumpaHa cbrnacHo PernameHTt N°
1060/2009 Ha EBponeirckums napnameHT M Ha CbBeta oT 16 centemBpu 2009 r. OTHOCHO
areHuuute 3a kpeauteH penutuHr (OB, L 302/1 ot 17 HoemBpun 2009 r.);

4. Moxe pa 6bae gokazaHo ot KOH Ha 6a3ata Ha 3aabnbodyeHn aHanmM3u Ha NULETO, e
npyaAeHUManHUTe npasuia, KOUMTO TO CnasBa, Ca TOJIKOBA CTPOrM, KOJKOTO Ca U3MCKBaHMATA,
onpegeneHu oT NpaBoToO Ha EBponenckus Colos.

11.1. [OpyxectBaTta 3a cekiopuTMsaumsa no un. 38, an. 1, 1. 9, 6ykea "r", nogbyksa "66"
3OKNCAOMNKW ca cTpyKTypu C KOpriopaTuUBeH, TPbCTOB UMW AOrOBOPEH XapaKTep, yypeaAeHu 3a
LennTe Ha M3BbpLUBaHE Ha CEKIOPpUTU3MPaLLM onepaunn.

11.2. baHkoBaTa NIMHMSA 3@ ocUrypsiBaHe Ha JIMKBUAHOCT e 6aHKOBO yJIeCHEHWE, OCUTYPEHO OT
MHCTUTYLMSA, KOSTO M3NBIHABA M3NCKBaHUATa no yvn. 38, an. 1, 1. 9, 6ykea "s8" 3AKNCANKN.
12.1. JepuBatmBHuUTe PUHAHCOBU MHCTPYMEHTM no un. 38, an. 1, 1. 7 n 8 3AKNCAMNKN ca
NVKBMAHWN, ako 6a30BUTE UM aKTMBU Ce CbCTOSAT OT €4ANH UM NoBeYe:

1. aktmeun, nsbpoenun B un. 38, an. 1 3KNCAONKHN, BkN. HGUHAHCOBU UMHCTPYMEHTU, KOUTO MMaT
e[lHa WIn noBeYye XxapakKTEPUCTUKM Ha Te3n aKTUBM;

2. INXBEHN NPOLLEHTH;

3. BanyTa uau BanyTHU KYpCOBE;

4. pNHAHCOBU MHAEKCH.

12.2. N3BbH6OpCOBUTE AepuUBaTUBHU UHCTPYMEHTU CneiBa Aa OTroBapsaT M Ha M3MCKBaHUATA MO
un. 38, an. 1, 1. 8, 6ykeu "6" n "8" 3AKNUCAONKN.

13.1. epmBaTUBHUTE (PUHAHCOBM UHCTPYMEHTU no un. 38, an. 1, 7. 7 n 8 3AKNCANKW cneaBa
0@ BKJHOYBAT MHCTPYMEHTU, KOUTO OTroBapsT Ha CAe4HUTE KpUTepuu:

1. no3BonsiBaT NpexBbpastHETO Ha KpeaAUTHUMS pUCK Ha 6asoBuTe aktuem no T1.12.1., 1. 1,
CaMOCTOSATENHO OT APYrMTe PUCKOBE, CBbP3aHW C aKTUBaA;

2. ype3 Tax He Moxe Aa 6bae M3BbpPLUEHa AOCTaBKa WMAM MPEXBbpJ/IsSHE, BKAKYUTENHO 4pes
Mapu4yHoO njalwlaHe, Ha akTUBMK, passiMdHK OT Te3u B un. 38, an. 1 n 2 3AKNCAMNKU;

3. oTroBapsT Ha KpuTtepuuTe 3a M3BLHOOPCOBM AepuMBATUBHU MHCTPYMEHTM no un. 38, an. 1, T.
8, 6yksu "6" n "B" 3AKUCAOMNKU n an. 2 n 3;

4. pUCKOBETe, CBbp3aHM C THAX, Ca CbOTBETHO 06XxBaHaTWM OT MpaBwiaTa 3a ynpaBJieHuMe Ha
pUCKa Ha AOrOBOPHMS, KaKTO M OT MEXaHU3MUTE 3a BbTPELUEeH KOHTPOJ B C/lydauTe Ha pPUCK OT
acMMeTpus Ha MHdopMauusaTa Mexay AOoroBopHus (oHA, OT eAHa CTpaHa, M HacpelwiHaTa
CTpaHa no gepuBatuBeH GUHAHCOB MHCTPYMEHT 3a NpexBbpisiHE Ha KpeauTeH puck, oT apyra,
npousTnyall, OT noTeHumasneH AOCTbM Ha HacpewHaTa CcTpaHa A0 BbTpewHa/HenybnmnyHa
MHdOpMaLUnMa OTHOCHO MpeanpusaTUaTa, YMMTO akTMBKM ca 6a30BM 3a AepuBaTMBHUSA (HUHAHCOB
WHCTPYMEHT 3a NpexBbp/isHE Ha KpeauTeH pUCK.

13.2. CnpaBeanmBaTta CTOMHOCT Ha AepuBaTUBHUTE DUHAHCOBU MHCTPYMEHTU mo 4. 38, an. 1,
T. 8, 6ykBa "B" 3OKWUCAIMNKW e ueHaTa, 3a KOATO aKTMBMTE MoraT Aa 6baaT pa3MeHeHu, a
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3agb/KeHUsaTa Mo TAX - MoraceHu mexay pAobpe MH@OpMMpaHuM W M3paswuaum  Cbriacue
HecBbp3aHW CTpaHu B caenka.

13.3. HapgexpgHaTa v noanexawa Ha nMpoBepkKa OueHKa Ha AepuBaTuBHUTE (GUHAHCOBMU
WHCTpYMeHTM no 4n. 38, an. 1, 1. 8 3AKNCAMNKWN cboTBeTCcTBa Ha cnpaBeanmMBaTa CTOMHOCT Mo
T.13.2., kKaTo He ce 6a3mpa camMo Ha NasapHW KOTMPOBKM OT HacpellHaTa CTpaHa M OTroBaps Ha
cnefHUTe KpUtepum:

1. 6asaTta 3a oueHka e HagexAHa M aKTyasHa nasapHa LeHa Ha WMHCTPYMeHTa, a B c/y4dauTe,
KOraTo He e Ha/IM4YyHa TakaBa LeHa, oueHKaTa ce u3BbplBa Ha 6azaTa Ha Moaen 3a onpeaensHe
Ha LeHaTa, KOMTO M3nonsesa noaxoasuwa obwonpmera MeToa010rus;

2. MpoBepKaTa Ha OuEeHKaTa ce M3BbpLIBaA NO €AMH OT CNeaHUTE HaAYNHW:

a) OT noaxoasiwa TpeTa CTpaHa, He3aBuMCMMa OT HacpewHaTa CcTpaHa no caenkata c
AepunBaTMBHUSA (DUMHAHCOB MHCTPYMEHT, TbpryBaH Ha M3BBbHOOPCOBU Masapwu, KOSTO M3BbPLUBA
NpoBepPKMTE AOCTAaTbYHO YECTO M MO Ha4YMH, KOMNTO MO3BOJIIBA HA AOroBOPHMSA DOHA Aa NpoBepMU
KOpPEeKTHOCTTa Ha OLUEeHKaTa;

6) OT 3BE€HO B ynpaBnsBaWOTO APYXECTBO, KOETO ynpasssiBa AOrOBOPHUSA, KOETO pasnosara c
HeobxoaMMMTE 3a TOBa 4YOBEWKWM U TEXHUYECKU pecypCcu M e He3aBUCMMO OT OoTAena, KOMUTo
ynpasnsBa akTusuTe.

13.4. JlnkengHute durHaHcoBM aktmem no 4n. 38, an. 1, 7. 8 3OKUCAOMNKWN He BkntousaTt
AepnBaTMBHM DUHAHCOBU MHCTPYMEHTM C 6a30B akTMB - CTOKMW.

13.5. JonbaHuTenHUTe NUKBMAHM akTueu no 4n. 38, an. 4 3KUCAMNKW skno4yBaT napuyHuTe
cpeacTBa Ha Kaca Ha A0roBopHUsS hoHA.

14.1. JoroBopHMAT oHA MOXE Aa MHBECTMPa B AepnBaATUBHM (DUHAHCOBU MHCTPYMEHTU C 6a30B
aKTuB - duMHaHCOBM MHAeKcu mo un. 38, an. 1, 1. 7 n 8 3AKNCAMNKWN, ako duHaHcoBUTE
WHAEKCWM OTroBapsT Ha ClefHuTe YCNoBUs:

1. poctaTbuHO AnBepcudmUmMpaHn ca, ako ca U3NbJIHEHU CeAHUTE KPUTEPUN:

a) MHAEKCBbT € CbCTaBeH MO TakKbB HAYWMH, 4Ye ABMXKEHMETO Ha LueHaTta M aKTMBHOCTTa Ha
TbproesmsaTa C egMH KOMMOHEHT OT MHAEKCA He BAMSAAT 3Ha4YMTENHO Ha Luenusa NHAEKC;

6) ako MHAOEKCBLT e CbCTaBeH OT akTmBu no un. 38, an. 1 34AKNCAOMNKU n HerosmaT cbCTaB €
ansepcmduumpaH noHe KONKOTO CbCTaBa Ha uHaekcuTe no un. 46 34KNCANMKNU;

B) aKO MHAEKCBbT € CbCTaBEH OT aKTMBMU, pas3/IM4HM OT Te3m no un. 38, an. 1 34KNCAMNKNA,
HEroBMsAT CbCTaB e AMBepcudUUMpPaH MO Ha4yMH, eKBMBAJSIEHTEH HA TO3M Ha WHAEKCUTE MO 4.
46 30KNCAONKN;

2. npeacrtaBnsBaTt agekBaTteH 6eHuMapk (obuwonpueT eTanoH) 3a Na3apa, 3a KOMTO ce OTHacHT,
aKo ca M3MbJIHEeHW ClefHUTE KPpUTepuu:

a) MHAEeKCbT U3MepBa NpeacTaBuUTesIHa Fpyna akTMBUM MO NOAXOASLL HAYUH;

6) mnHaekcbT ce npepa3rnexga U 6anaHcMpa NepuoaMyHO CbIlAaCHO Ny6/JIMYHO OMOBECTEHMU
KpuUTepumn, C uen ga npoab/iku fa oTpassiBa aeKBaTHO CbOTBETHUA nasap;

B) aKTMBMTE, OT KOMUTO € CbCTaBEeH MHAEKCHT, Ca AOCTAaTbYHO JIMKBUAHWU, KOETO MO3BOJsABa Ha
notpebutenute Aa Bb3npom3BexaaT nHAeKca, ako e Heobxoammo;

3. nybankyBaHu ca No NoAXOASLW, HAaUYMH, aKo Ca U3NbJHEHW CNeAHUTE KPpUTepun:

a) npouechbT Ha Nyb/AMKyBaHe ce OCHOBaBa Ha HaAeXAHU npoueaypu 3a cbbupaHe Ha ueHuTe,
nsuucnaeaHe wn nocneasawo nybsvMKyBaHe Ha CTOMHOCTTA HA WHAEKCA, BKAKYUTESTHO
npoueaypu 3a OCTOMHOCTSABAHE Ha KOMMOHEHTUTE, KOMTO HAMAT Na3apHa LUeHa;

6) cbuwecTtBeHaTa WHGOpPMauMs OTHOCHO W34YUCASIBAHETO Ha MWHAEeKca, MeToAosiorumTe 3a
6anaHcuMpaHe Ha nHAeKca, NPOMeHNTE Ha MHAEKCA, KaKTO U OTHOCHO HaJIMYMeTO Ha OnepaTUBHU
3aTpYAHEHUS NpU NpefoCTaBAHETO Ha HaBpeMeHHa M To4YHa mHdopMaums ce npefocrtaBs Ha
LWMpOKa N HaBpeMeHHa OCHOBa.

14.2. KoraTo CbCTaBbT Ha aKTMBUTE, KOUTO ca 6a30BM aKTMBM Ha AepuBaTUBHU (DUHAHCOBU
MHCTpYMeHTH no un. 38, an. 1 3AKNCAMNKW, He oTroBapsd Ha mM3nckBaHuUATa no T.14.1., Te3u
AepnBaTMBHU (PUHAHCOBU MHCTPYMEHTU, aKO OTroBapsT Ha M3MCKBaHMATa Ha T.12.1., ce cuuTaTt
3a OepuBaTMBHU (PUHAHCOBU MHCTPYMeHTU C 6a30B akTMB - KOM6MHauus OT akTMBuTE MO
T.12.1.,7.1-3.

15.1. TlpexBbpnsgeMn LUEHHU KHMXA W MUHCTPYMEHTM HA nMapuyHMa nasap C BrpajeHu
OEpUBATMBHU MHCTPYMEHTU no uyn. 43, an. 4 3AKNCANKU ca ¢dUHAHCOBM MHCTPYMEHTU, KOUTO
n3nbaHSaBaT KputepumnTe no 17.6.1. — 6.5. n cbabpPXKAT KOMMNOHEHT, KOMWTO OTroBaps Ha cnegHuTe
yCcnoBus:

1. ype3 Hero HAKOM OT WM BCUYKM MAPUYHM MOTOLM, OYaAKBAHW OT UEHHaTa KHuUra win
WHCTPYMEHTa Ha Mnapu4yHMsl nas3ap, KaTo OCHOBEH JA0rosBop, MoraT Aa 6baaT MNpOMeHEeHMU
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CbrNacHoO onpefeneH SIMXBEH MPOLUEHT, LieHa Ha PUMHAHCOB UHCTPYMEHT, BanyTeH Kypc, UHAEKC
Ha LEHW WAN CTOMHOCTWU, KPeaAWTEH PEWUTUHI, KpeauTeH WMHAEKC MAM Apyra NpoMeHnvMBa U B
pe3ynaTaT Ha TOBa BapmpaT KaTo Nnpwu camocTosaTeneH gepmBatueeH GUHAHCOB MHCTPYMEHT;

2. HEroBMTE MKOHOMUYECKN XapaKTePUCTUKN N PUCKOBE He Ca TACHO CBbpP3aHU C MKOHOMUYECKMU
XapaKTEPUCTUKU U PUCKOBE HA OCHOBHUSA AOrOBOP;

3. wMMa CbleCTBEHO/3HAa4YUTE/IHO BJIMSIHME Ha PUCKOBUS npodwua UM oueHKaTa Ha
npexsbpaseMaTa LeHHa KHUIMa Win MHCTPYMeHTa Ha napuyHms nasap.

15.2. He ce cuunta, 4ye npexebpngeMaTa LeHHa KHUra uim MHCTPYMEHTBT Ha napuyHua nasap ca
C BrpaZeH AepuBaTUB, aKo CbAbPXXaT KOMMOHEHT, KOMTO MoXe Aa 6bae npexBbpsieH C A0roBop
OTAE/IHO OT UEHHaTa KHWUra WM WHCTPYMeHTa Ha napuyHuMsa nasap. To3uM KOMMOHEHT ce
pasrnexaa Kato camocrtosaTeneH GUHaAHCOB UHCTPYMEHT.

16.1. [oroBopHuaT ¢OHA MOXe [a WM3MNonN3Ba TEXHUMKM U MHCTPYMEHTW, CBbpP3aHu C
NpexBbp/SEMU LEHHN KHUXA M MHCTPYMEHTU Ha Napu4yHMs nasap 3a eheKTMBHO ynpaBfeHune
Ha nopTdenn, npeacraeBnsiBaliM [AOroBOpM 3a NoOKynka win npogaxba Ha duHaHCOBM
WHCTPYMEHTU C yrosopka 3a obpaTHO u3kynyeaHe (peno caenku), Nnpu ycrioBue Yye caenkmTe ca
MKOHOMMYECKM NOAXOASAWM, PUCKOBETE, NPOM3TMYALLUN OT TSX, Ca afeKBATHO maeHTUdMUnpaHu
B MpoLueca Ha ynpasJ/ieHWe Ha pucka u Nnpu ycioBue, Ye CAyXaT 3a M3MbJIHEHWE Ha MOoHe eAHa
OT cnegHuTe uenwu:

1. HamansiBaHe Ha puUcka;

2. HaMansiBaHe Ha pa3xoauTe;

3. reHepupaHe Ha AOMNBAHWUTENIHM MPUXOAU 3@ AOroBOpHUA (OHA C HMBO Ha pUCKa, KOETO
CbOTBETCTBA Ha PUCKOBUS 11 Npodua 1 Ha NpaBuiaTta 3a AnBepcmdurKaunsa Ha pmcka.

16.2. WV3nonseBaHeTO Ha TexHUKUTe no T.16.1. He MoOXe pa BOAM [0 TMNpPOMsSHA B
WHBECTULMNOHHUTE Uennm U OrpaHuMyeHus unam [0 3aBullaBaHe Ha PpPUCKOBUS nNpodun Ha
OOroBopHUs oHA.

16.3. JoroBopHMAT (POHA MOXe Aa CKA4YBa peno caenku no T.16.1. caMo ako HacpewHuTte
CTpPaHu Mo TAX Ca KpeauTHU UAN PUHAHCOBU MHCTUTYLMU, KOUTO mogsexaTt Ha npyaeHuwnaneH
HaA30p OT CTpaHa Ha KOMMETEHTEH OpraH OT Abp)KaBa YJeHKa WaKn gpyra AbpaBa, CTpaHa no
CnopasymeHuneTo 3a OpraHusaumsaTa 3a UKOHOMUYECKO CbTPYAHNYECTBO U pa3BuUTHe.

16.4. [doroBopHUAT dOHA MOXe Aa CK/4yBa perno caenkute no T.16.1. camo ¢ dUHAHCOBM
WHCTPYMEHTU, B KOUTO MOXe Aa MHBecTupa cbrnacHo yun. 38 34KNCAONMKN.

16.5. MNpu ckio4yBaHe Ha peno caenkutTe no T.16.1. puckoBaTa eKCrno3vuus Ha A0roBOPHUA
¢doHA KbM BCSIKa OTAE/IHa HacpellHa cTpaHa He MoXe Aa HaaxBbpnas 10 Ha CTO OT akTUBUTE MY,
KOraTo HacpelHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 30KUCAOMNKW n 5 Ha cTo OT akTnBUTE
B OCTaHanuTte cnydaw.

17.1. [JoroBopHuaT ¢GOHA MOXe pga CKA4YBa peno caefnkuM 3a MnoKynka Ha ¢WHaHCOBMU
WHCTPYMEHTW C yroBopka 3a o6paTHOTO MM W3KynyBaHe OT MNpoJaBaya Ha LeHa U B CpOK,
onpeseneHn B AOroBopa Mexay ABeTe CTpaHu, Npu cnas3BaHe Ha criegHUTe orpaHuyYeHus:

1. Nno BpeMe Ha AencTBMe Ha AOroBOpa AOroBOPHUAT (POHA He MOXe Aa npoAdaBa pUHAHCOBUTE
WHCTPYMEHTW, NpeaMeT Ha A0rosopa, npeau HacpellHaTa CcTpaHa Aa e yrnpaXHwuia npasoTo CU
WIN KPAWHUAT CPOK 3a 06paTHOTO M3KYMyBaHe Aa € M3TEKbSl, OCBEH aKO Ta He pa3snonara c
ApYyru cpencrtsBa 3a U3NbJIHEHME HA 3aA4b/DKEHUETO CU MO AOroBopa; NpeaxoAHOTO uspedveHue
He ce npunara B C/lydamTe, KOraTo HacpelwHaTa CTpaHa He e MU3MbAHWAa CBOU 3aAb/DKEeHUs no
[OroBopa 3a peno caenka M Cbr/lacHO AOroBopa HeEU3Mb/IHEHWETO AaBa NpaBO Ha AOrOBOPHUS
¢doHA Aa npoaaBa GUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJloUYeHUTe peno CAeNKM OT AorosBopHus doHA He Tpabea Aa Bb3npensaTcTBa
M3NbJIHEHMETO Ha 3aAb/IKEHWETO My MO BCSAKO BpeMme Aa M3KynyBa obpaTHO AsinoBe cu Mo
NCKaHe Ha TeEXHUTE npuTexaTenu.

17.2. ®MHaAHCOBUTE MHCTPYMEHTU, KOUTO MoraT Aa 6baaT obekT Ha caenka no 1.17.1, ca:

1. NHCTPYMEHTU Ha NapuyHMA nasap No cMMUCbAa Ha yn. 38, an. 1, 1. 9 3AKNCATKU;

2. obnurauumn, nsgageHn nnn rapaHTUpaHn OT AbpXKaBa YieHKa Wau gpyra AbpXasa, cTpaHa no
CnopasyMeHneTo 3a OpraHusaumsaTa 3a MKOHOMUYECKO CbTPYAHWYECTBO M pas3BUTUE, TEXHU
LeHTpanHun 6aHKM, TeEXHM OpraHM Ha MEecTHOTO caMoyrnpas/ieHue, oT EBponeinckaTta ueHTpasiHa
b6aHka, EBponeickaTta MHBeCTUUMOHHa 6aHKa nan oT nybnnyHa MexayHapoaHa opraHusauus, B
KOSITO YneHyBa NOHe efHa AbpXaBa YeHKa, KaKTO U KBannduumMpaHn AbAroBU LEHHU KHUXA,
U3gageHn WM rapaHTUpaHu OT TpeTu AbpXaBW C KpeauTeH PeWTUHr, He MNO-HUCbK OT
WHBECTULMOHEH, nMNpuUCbAEH OT areHuuMs 3a KpeauTeH PpeuTuHr, perncrpypaHa wam
ceptndmumpaHa cornacHo PernameHTt (EC) N2 1060/2009;

24 | CTp.



3. akumMu mnuv asnoBse, n3ganeHn oT KONEKTUBHA MHBECTUMLMOHHA cxema no un. 38, an. 1, 1. 5
340KNCAONKN;

4. obnuraunm, TbpryBaHW Ha perynvpaH nasap B Abp)XaBa YeHKa WA Apyra Abp)KaBa, CTpaHa
no CnopasymeHueTo 3a OpraHmsaumsiTa 3a WMKOHOMMYECKO CbTPYAHWYECTBO M pa3BUTHE,
TbproBusaTa C KOUTO ob6Mraunm € 4oCTaTbUHO JINKBMAHA;

5. akumu, TbpryBaHu Ha perynvpaH nasap B AbpXXaBa YieHKa WinM gpyra Abp)KaBa, CTpaHa no
CnopasyMeHneTo 3a OpraHusaumsaTa 3a WMKOHOMWMYECKO CbTPYAHMYECTBO W pas3BuTUe, MNpu
YC/I0BME Ye Te3M aKUMKN Ca BKIIOYEHM B MHAEKC, MOAABbPXXAH OT TO3M nasap.

18.1. [JoroBopHuaT ¢oHA MOXe Aa CKAK4YBa peno caenku 3a npogaxba Ha dUHaAHCOBMK
WHCTPYMEHTM C YroBopkKa 3a 06paTHOTO MM M3KyMNyBaHe OT CTpaHa Ha AOrOBOPHMSA CPOK Ha LieHa
M B CPOK, OnpeAeneHM B AOroBopa Mexay CTpaHuMTe, KaTO MpM HacTbMBaHe Ha najexa ca
ONBXHU Aa pasnonaraT C AOCTaTbYHO CPeacTBa 3a M3MNNaWaHeTo Ha cymaTa, AOroBopeHa 3a
06paTHOTO M3KynyBaHe Ha PUHAHCOBUTE MHCTPYMEHTH.

e) UsnckBaHMA 3a NIMKBUAHOCT

1.1. JorosopHusa ¢doHA e ANbXEeH Aa WMHBECTMpPa B JIMKBUAHW MPEXBbpPASEMU LEHHU KHUXKA U
APYTU NUKBUAHU duHaHcoBM akTmem no 4n.38 3AKUNCANKWU, kakTto v ga noaabpka Takasa
CTPYKTYpa Ha aKTUBWUTE U MacuMBUTE, KOATO Aa MY MNO3BOJISABa Aa U3MbJIHABA BbB BCEeKU eAunH
MOMEHT 3a4bJ/IXeHNATa Cn No 06paTHOTO M3KyNyBaHe Ha AsNoBeTe.

1.2. YnpaBnsaBalwloTo APYXECTBO € ASbXHO Aa cha3Ba M3MCKBaHETo no T.1.1., KakTo U Ja He
nsnara AoroBopHusa hoH4 Ha PMCKOBE, KOMTO He CbOTBETCTBAaT Ha PUCKOBUS MYy npodui.

1.3. YnpaBnsBawoToO APYXECTBO MpueMa npasBwuia 3a noaAabpXaHe W yrpasjeHue Ha
NMKBMAHOCTT@ Ha AorosBopHusa ¢oHA. B npasunaTta ce nocoysaT MNPUHUMMIUTE M METOAUTE Ha
yrnpaBneHune, KakKTo M npasaTa M 3aAb/KeHMATa Ha nuuaTta, OTrOBOPHM 3a YyrpaBfieHUeTo,
OTYETHOCTTa U BbTPELHUNA KOHTPOS BbPXY NMKBUAHOCTTA. [lpaBunaTta ce npeacrasat B8 KOH B
7-OHEBEH CpPOK OT MpPUEMaHETO MM, CbOTBETHO OT THAXHaTa npoMsHa. AKO npefocTaBeHuTe
npasuna 3a JIMKBMAHOCTTA Ha AOroBopHusi @GOHA He rapaHTMpaT noaabpXXaHeTo Ha
JIMKBUAHOCTTA, 3aMeCcTHUK-NpeacesaTensT, pbKOBOAELL ynpasrieHne "Hap3op Ha
WHBECTMLMOHHATa AENHOCT", AaBa 3aAb/IKMTENHN yKa3aHus 3a NpoMsHa Ha npaswuiaTta.

1.4. YnpaBngaBawoTO JAPYXeCTBO € [AJIbXHO TMOCTOSAHHO Aa cfeauM 3a JIMKBUAHOCTTa Ha
[OroBopHMa oHA. Korato yCcTaHoBM, Yye TS He OTroBaps Ha M3McKkBaHusaTa Ha Hapepba NO 44,
He3abaBHO NpeanpueMa MepKu 3a NpUBEXAAHETN N B CbOTBETCTBME C M3NCKBaHMUATA.

1.5. B cny4yalh Ha 3an0r Ha akTUBM WM aKo CblUecTByBa APYro orpaHu4yeHuMe 3a TAXHOTO
n3nosi3BaHe OT AOrOBOPHUSA POHA, TE€ He Ce BK/YBAT NPU U3UNCNABAHE HA NIMKBUAHOCTTA.

<) [Apyru orpaHuyYeHus 3a AeMAHOCTTa Ha aoroBopeH ¢oHA “"KanmaH Kanutan”. Pep
3a npuMBJIM4YaHe Ha 3aeMHMU cpeacTBa OT poHAA.

1.1 YnpaBnsBawoTo APYXeCTBO MM Aeno3uTaps, KOraTo AEeNCTBaT 3a CMeTKa Ha AOroBOPHMUS
¢doHp He mMoraT aa:

e [a CK/YBaT AOroBOpM 3a KbCU NpoAaaxbu Ha npexsBbpisseMn LEHHWU KHUXA,
WHCTPYMEHTU Ha NapuyHMa nasap Wan Ha Apyrn PUHAHCOBM WMHCTPYMEHTU MO
un.38, an.1, 1.5, 7, 8 n 9 ot 3AKNUCAONKMN;

e NpenocTaBAT 3aeMu, HWUTO pa 6baaT rapaHTM Ha TpeTu nuua. [encreusta
M3BbPLUEHM B HapyweHue Ha npeaxogHoTO Uu3pedyeHue ca HeaencCTBUTEsNTHU
CNpsAMO MpuTexaTennte Ha AsnosBe. HesaBUCMMO OT  oOrpaHuyeHusaTa Mo
n3peyeHne MbpBO, NMuata MoraT Aa nNpuaobmeaT NPexBbPASEMU LEHHU KHUXKA,
WHCTPYMEHTW Ha Mapu4yHus nasap win Apyrn puHaHCOBU MHCTPyMETM No 4n.38,
an.1l, 1.5, 7, 8 n 9 3AKNCAMNKW, B cnyyauTe KOrato CTOMHOCTTa UM € HaMmb/HO

1.2. YnpaBnsBalwo APYXeCTBO M Aeno3unTaps, AeWCTBal, 3a CMeTKa Ha AOroBopHUs (oHAa, He
Moxe Aa npugobuBa akumm C MNpaBO Ha fac, KoMTo 6uxa My MNO3BONMAM Aa YMpaxXHsiBa
3HaYUTENTHO BAIMSIHME BbpXY YNPaBiEHUETO HA EMUTEHT.

1.3. YnpaBnsaBawoTo APYXEeCTBO W Aeno3uTaps, Korato AeWCTBAT 3@ CMETKa Ha AO0roBOPHUAT
¢doHA He MoraT Aa nons3BaT 3aeMu, OCBEH B Cly4yauTe, NocoveHu B T.1.4. uAun B Apyrn cnydam,
onpeaeneHn oT AeNCTBALLIOTO 3aKOHOAATENCTBO.

1.4. 3amecTHuK-npeacepatenat Ha KOH, pbkoBogew ynpaeBneHme “Hagsop Ha
MHBECTMLUMOHHATA AENHOCT”, MOXe Oa pas3pelln Ha A0roBopHus ¢oHa Aa Mon3Ba 3aeM Ha
CTOMHOCT A0 10 Ha CTO OT aKTUBUTE MYy, aKO €4HOBPEMEHHO Ca U3MbJ/IHEHU CNEeAHUTE YC/I0BUSA:
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1. 3aeMbT e 3a CpoK, He Mno-Absabl OT TpM Meceua, U € HeobxoaMM 3a MOKpuBaHe Ha
3agbkeHnsaTa no o6paTHOTO M3KYMyBaHe Ha ASJIOBETE Ha AOrOBOPHUS (POHA;

2. yCnoBusiTa Ha AOroBopa 3a 3aeM He ca No-HebnaronpuaTHM OT obnyamHUTe 3a nasapa.

1.5. [encTBuaTa BbB Bpb3Ka C MNOM3BAHETO Ha 3aeMu, M3BbPLIEHW B HapyweHue Ha T.1.3. u
T.1.4. 1 CbOTBETHO MPWUIOXMMOTO 3aKOHOAATENCTBO, Ca HEeAENCTBUTENIHM  CrpsIMO
npuTexatenuTte Ha AsS10Be.

6. NMpaBuna 3a oyeHKa Ha aKTUBUTE

MpaBunaTa 3a oueHKa Ha nopTdenna n 3a onpeaenssHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
porosopeH ¢oHa “Kanman Kanutan”, npuetn ¢ peweHue Ha CbBeTa Ha AUPEKTOpUTE Ha
Ynpasnasawo apyxectso “KanmaH AceT MeHnaxmbuHT” Al oT 24.09.2012r., ca NnpuIoXeHn KbM
HacToawmsa MpocnekT 1 NpeacTaBnsBaT HepasaesHa YacT ot Hero (MpunoxexHune NO 1).

7. YcnoBusa M pea 3a M3uuciisiBaHe Ha eMMCUMOHHATa CTOMHOCT M Ha LeHaTa 3a
06paTHO U3KynyBaHe Ha AsaNoBeTe

7.1. MeToan 1 YeCcTOTa Ha U3YMUC/ISIBaHE Ha LleHUTe

YnpaBnaBawoTo APYXeCcTBO, OCBEH B ClydauTe Ha BpeMeHHO CcrnupaHe Ha obpaTHoTo
M3KynyBaHe, € [ANAbXHO TMOCTOSHHO Ja npeanara AsioBe OT A[0roBopHus ¢doHA  Ha
WHBECTUTOPUTE MO €MUCMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH
asan.

Y[ “KanmaH AceT MeHnaxXMbHT” Al U3umnmcnsiBa n onoBecTsiBa HETHA CTOMHOCT Ha aKTUBUTE Ha
eAVH AN, EMUCUOHHA CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe ABa NbTU CEAMUYHO - BCEKMU
noHeAesTHNK 1 cpaaa He No-KbCHOo oT 14:00 vaca.

EMMCMOHHaTa CTOMHOCT Ha eAuH A4S/ Ce U3YUCASBA, KaTo KbM HETHaTa CTOMHOCT Ha aKTMBUTEe
Ha asn ce nobaBaT pa3xoamTe N0 eMUTUPAHETO Ha eanH Asn.

EC = HCAQ + P

KbAeTo:

EC = eMUCMOHHa CTOMHOCT (NpoAaXkHa LeHa)

HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha ASnN

Pl = pa3xoau 3a eMUTUpaHe Ha eauH Asn

YnpaBnaBalloTo APYXKECTBO 3a CMeTKa Ha A0roBopHus ¢oHA, NO UCKaHE Ha npuTexaTenuTe Ha
asnose B “KanmaH Kanutan”, m3kynyBa obpaTHO AsiNOBeTe MO LEHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eguH A7, HaManeHa c pa3xoauTe No eMnTMpaHeTo B pasmep Ha 0,35
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH A4S, OCBEH B C/llydauTe Ha CnupaHe Ha
obpaTHOTO M3KynyBaHe W A0 AOCTUraHe Ha MWHMMaNHO WM3UCKYyeMUs MO 3aKOH pa3Mep Ha
HeTHaTa CTOMHOCT Ha akTtmBuTe Ha “KanmanH Kanwutan”, a wumeHHo - 500 000 (neTcToTwuH
xunaan) nesa. LleHaTta Ha o6paTHO M3KynyBaHe Ce U34MCnsBa M ONOBECTSBA BCEKU NMOHeAeNHNK
M cpsna He No-KbcHO oT 14:00 vaca.

LleHaTa Ha egnH gsn Ha goroBopHus doHa npu 06paTHO M3KynNyBaHe Ce MU34ucasiBa, KaTo oT
HeTHaTa CTOMHOCT Ha aKTUBMTE Ha A4S/ Ce M3BaAAT pa3xoamTe no obpaTHOTO M3KyrMyBaHe Ha
eaviH aan.

LUK= HCAQ - PO

KbAeTo:

LK = ueHa Ha obpaTHO u3kynyBaHe Ha asn (ueHa “kynysa”)

HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha Asan

PL, = pa3xoau 3a o6paTHO U3KynyBaHe Ha eaunH asan

7.2. Takcu, CBbp3aHU C eMUTUPaAHETO M 06paTHOTO M3KyNnyBaHe Ha AfAJioBeTe
PaszxoauTe, KOMUTO Cce yAbpXaT OT MHBecTUTOpuTe 3a npogaxba m obpaTHO M3KynyBaHe Ha
AsnoBeTe ca eAWMH OT HSKOJIKOTO OCHOBHM aKTopa, KOUTO npuTexaTenute Ha As/10Be
(nHBecTMTOpPUTE), CneaBa Aa MNPEeUeHsT, KOorato WHBECTUpaT B KOMEKTUBHU MHBECTULMOHHMU
CXEMMU.

NHuBecTtntopute B gorosopeH ¢oHa “Kanman Kanutan” gbixaT KOMUCMOH MpPU MOKyMKa v npu
npoaaxba-obpaTHO M3KynyBaHe Ha AsnoseTe B pa3Mep Ha 0.35% oOT HeTHaTa CTOMHOCT Ha
aKTMBMUTE Ha 4SS U1 KOMUCMOHATa € e4HaKBa 3@ BCUYKN MHBECTUTOPMU.

Mputexatenute Ha AA/I0BE He Ab/hKaT TakKCWM 3a AOMBJHUTESIHWM YCNyrn, OKas3BaHM MM OT
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yrnpaB/saBaLLOTO APYXECTBO.

7.3. NMpoMeHn B pa3xoauTe 3a eMUTUpPaHE; OTCTpaHsiIBaHEe Ha AOMNYCHAaTU rpeLllKu npu
M3UMCNSABAaHEeTO HA eMUCUOHHATa CTOMHOCT

Mpwn ponycHaTa rpewka npyv ns4ymnciasiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH asin ce
npoueanpa no CNeaHUTE HAUYMHU:

* aKO e gonycHaTa rpelka npu usducaseBaHe Ha CTOMHOCTTA Ha eAuH Asn, B pe3ynTtaT Ha
KOSITO € 3aBulIeHa HeroBata eMMCUOHHA CTOMHOCT € Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha eauH A4/, ynpaBnsBalWlOTO APYXECTBO € AJIbXHO Aa Bb3CTaHOBU
pasfiMkata Ha npuTexaTens Ha Asn, 3aKynun gena rno 3aBuleHa eMUCMOHHA CTOMHOCT
OT cpeacTBaTta Ha JAoroBopHusa ¢oHA B 10-gHEeBEeH CpPOK OT KOHCTaTMPaHETO Ha
rpelwkaTta, OCBEH aKo NMpuTexaTenaT Ha Asana e éun HengobpocbBeCTeH, 3a KOeTo nojasa
CbOTBETHO HapexjaHe 3a n/jallaHe A0 Aeno3uTaps.

* AKO e AonycHaTa rpelwka npu usduciassaHe Ha CTOMHOCTTa Ha eAuH A1, B pe3ynaTtaTt Ha
KOATO € 3aHMXeHa €MUCUMOHHATa My CTOMHOCT ¢ Hag 0,5 Ha CTo OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha €AuH A4, ynpaBnAaBawloTO APYXECTBO € A/bXHO Aa Bb3CTAaHOBWU Ha
AoroBopHusa doHA Ab/kuMMaTta cyma 3a cobcTtBeHa cmeTka B 10-gHeBeH CpoK OT
KOHCTaTMpPaHETO Ha rpewkaTa.

* aKO JonycHaTaTa rpelika npu usdncnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eaunH
asan He npesumwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha eawH Aan,
ynpaBAsBaLLOTO APYXeECTBO NpeanpuemMa HeobxoaAnMnTe Mepkn 3a n3bsareaHe Ha rpeLuku
NnpM MU34YUCISBAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eanH Asn M 3a
CaHKUWOHMpaHe Ha BUHOBHUTE nuua.

7.4. Tl pomeHn B pa3xoaute 3a o6paTHO M3KynyBaHe; OTCTpaHsiBaHEe Ha AOoNnyCHaTu
rpewku nNnpym MsuncsiisiBaHeTo Ha HeHaTa Ha o6paTHOTO M3KynyBaHe

Mpu NpoMsiHa Ha pa3Mepa Ha pa3xoauTe 3a eMuTupaHe n obpaTHO M3KynyBaHe Ha AsSNOBeTe Ha
OOroBOpHUS OHA YNpaBnsaBalOTO APYXECTBO € ASbXHO Aa YBeAOMU npuTexaTtenute Ha
asanoee no noaxoasdaw, HaydwmH He3abaBHO cnen O,Cl,06peHVIeTO Ha NpPpOMEHWTE B MNpaBuiaTa Ha
AO0roBopHMs doHA. 3aAb/HKEeHMeTO No NpeaxoAHOTO U3pedyeHue ce M3MbJIHABa Hal-KbCHO Ha
cnepBawmsa AeH cnej y3HaBaHeTo Ha o406peHneTo Ha NpoMeHuTe.

I'Ile AONyCHaTa rpewkKka npu mn3vyncnsaBaHe Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eaAnH agan ce
npoueanpa no CNeaHUTe HAUYNHU:

* AKO e JofycHaTa rpeuwka npu U34YncinsaBaHe Ha CTOMHOCTTa Ha eaunH AN, B pe3ynTaT Ha
KOSITO € 3aHMXeHa LieHaTa Ha obpaTHOTO My M3KynyBaHe ¢ Haa 0,5 Ha CcTo OT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eaAuH Aa1, YNpaBfsgBalloTO [PYXECTBO € ANbXHO [Aa
Bb3CTAHOBW pasnMkaTa Ha NpuTexaTtensa Ha Aan, npoaan o6paTHO Aena CU Mo 3aHUXKeEHa
LeHa, OT CpeAcTBaTa Ha AOroBopHus ¢oHa B 10-g4HEBEH CPOK OT KOHCTATMpPaHETO Ha
rpelwkaTta, OCBEH ako MpuUTeXaTenaT Ha Aana e 6un HeaobpoCcbBECTEH, 3a KOETO Nnoaasa
CbOTBETHO Hapex/aaHe 3a NnallaHe A0 Aeno3uTaps.

* aKO e JornycHaTa rpelka npu usymcisiBaHe Ha CTOMHOCTTA Ha eauH Asn, B pe3ynTaT Ha
KOATO € 3aBulleHa LieHaTa Ha o6paTHOTO My M3KynyBaHe ¢ HaA 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTUMBUTE Ha eauH Aan, YNpaBfsBalloTO APYXECTBO € ANbXHO Ja
Bb3CTAHOBM Ha AOroBOpHUS OHA AbJ/KMMAaTa cyMa 3a cobcTBeHa cmeTka B 10-agHeBeH
CPOK OT KOHCTaTUPaHETOo Ha rpelwkara.

*  aKO AonycHaTaTa rpelika npu U34yucisiBaHe Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
Osn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Aadan,
yNpaBnABalloTO APYXECTBO NpeArnpueMa Heob6XoANMUTE MepKn 3a U3barsaHe Ha rpeLKku
NpuM WU3YUCNABAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauMH Aan u o 3a
CaHKLUMOHMpPaHe Ha BUMHOBHUTE NnLa.

MpM u3uMcnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuMH AS7 Ha [A0roBopHMA oHA,
€MUCMOHHAaTa CTOMHOCT WM LeHaTa Ha 06paTHO M3KynyBaHe ce 3aKpbriaT A0 YeTBbPTOTO
YMCo cnen AeceTUYHUNA 3HaK.

7.5. HauMHuUTe, MecTaTa M 4YecToTaTa Ha ny6nm<yBa|-|e Ha LUeHuUnTe Ha eéMUCUOHHaTa

CTOMHOCT U Ha LeHaTa 3a o6paTHO U3KynyBaHe Ha AsiJioBeTe
YnpaBnaeawo Apy»xecTtso ,KanmaH AceT MeHMaxXMbHT" ALl 0651BsSiBa U M3BbpLUBa ONOBeCTsBaHe
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Ha €eMMUCMOHHaTa CTOMHOCT WM UeHaTa Ha o06paTHO W3KynyBaHe JABa NbTW CEAMUYHO -
noHeaenHukK u cpsga no 14:00 vaca:

YBegomnenune go Komncusa 3a pnHaHCOB HaA30p;

BbBexaaHe Ha AaHHU Ha MHTEpHET CTpaHuuaTa Ha yNpBNsiBaLWOTO
ApYXeCTBO/A0OroBOpHUSA OHA, BKJIOUMTENHO, HO HE 3aAb/IXKXUTE/IHO Ha WHTEpPHET
cTpaHuumnTe Ha BAY[/duvHaHcoBa Meaus/areHums.

8. Bb3HarpaxxaeHusa, N1aTuMM oT AOoroBopHua ¢oHa

8.1. HauMH Ha M3uncnsiBaHe Ha Bb3Harpa>kfieHMeTo Ha ynpassisiBalWloTo APY>KeCTBO
Bb3HarpaxaeHueTo Ha Y/ ce onpeaens, KakTo cnenBa:

Bb3HarpaxaeHune B pa3sMep Ha 1,9 % oT cpegHaTa HETHa CTOMHOCT Ha aKTUBUTE Ha
AOroBopHMs @doHA; TOoBa Bb3HarpaxaeHue ce wusnnawa ot [orosopHuss ®doHa Ha
MeceyHa OCHOBa B pa3mep Ha 1/12 vact oT 1,9 % OT cpegHaTa MeceyHa HeTHa CTOMHOCT
Ha akTuBuTe Ha JorosopHusa doHA.

Bb3HarpaxaeHne B pa3mep Ha 0.35% Bbpxy ob6opota oT npoaaxbu wn obpaTHO
MU3KynyBaHe Ha eMUTMpaHun AsnoBe Ha poroBopHua doHa; ToBa Bb3HarpaxzaeHue ce
Hauucnsaea npu BCska npopaxba m obpaTHO M3KynyBaHe Ha eMUTUpPaHWU ASN0BE Ha
OOrOBOpPHMA (OHA U € MAOEHTUYHO CbC 3annallaHuTe OT MHBECTUTOPUTE pasXxoan Mo
EeMUTUpPaAHETO M 06paTHOTO M3KyNyBaHe Ha AsisioBeTe, B pa3Mep Ha 0.35% oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha Aan.

o 15 aHyapu oT Kpas Ha KaneHgapHaTa rogmHa HaanjnaTeHuTe CyYMu, ako MMa TakumBa
WM CbOTBETHUTE ABJIXKMMU CYMWN Ce€ Bb3CTaHOBABAT Ha AOroBOPHMSA HOHA WM CbOTBETHO
3annawaT Ha ynpasnsaBalloTo APYXECTBO.

8.2. ipyru onepaTtMBHM pa3xoam
OcBeH Bb3HarpaxaeHWeTo Ha yrnpasisBalLoTO APYXECTBO, APYrK pa3xoaun 3a CMeTKa Ha doHaa

Ca.

Bcunukun pa3xoaun, CBbp3aHN C ydpeasdBaHETO Ha AOroOBOPHUA CbOH,CI,, BKJTOYNTENTHO TaKCU
Ha Komucua 3a ¢pMHAHCOB HaA30p 3a M34aBaHE Ha pas3pelleHne 3a OpraHmsampaHe U
ynpaBsieHMe Ha ¢doHAa, Takca Ha LleHTpaneH geno3uvTap 3a pernctpupaHe Ha AS/10BETE
Ha doHAaa;

Bb3HarpaxxaeHue Ha Aeno3nTaps — CbrlacHO NoanucaHMs AOroBop C Aeno3uTaps;
Bb3HarpaxaeHns W TakKCU Ha WHBECTUUMOHHUTE nocpeaHuum, 6aHku, LeHTpaneH
aenosutap AQ v apyr1 nogobHU, CBbp3aHM C MHBECTMPaHe Ha aKTUBUTE Ha AOrOBOPHUSA
doHA;

Bb3HarpaxxaeHMeTo Ha OAUTOpUTE 3a 3aBepka Ha roAuvlHUS ¢GUHAHCOB OTYET Ha
JorosopHma ¢GoHA, pasxoauTe 3a pekslaMa U MapKeTUHr Ha (OoHAa, 3@ KOHTaKTu C
WHBECTUTOPUTE, TEKYLLMTE TaKCU 3@ HAA30p, YSIEHCTBO U ApyrM noaobHn Ha Komucmsa 3a
duHaHCcoB Hags3op, LleHTpaneH peno3uTtap, KakKTo W APYrM AObpXaBHWU oOpraHn w
WHCTUTYLMNMN, CBbP3aHN C AeNHOCTTa Ha PpoHAa;

PazxoanTe NO OCBLIECTBEHU CAENKU C (PUHAHCOBU WMHCTPYMEHTU WAN APYIM NUKBUOHMU
CDVIHaHCOBVI akKTMBm w” npun npeoueHka Ha WHBECTUUMNTE B TaKWBa CbI/IHaHCOBI/I
MHCTPYMEHTU W aKTUBU, pa3xoauTe OT OTpuuUaTENIHUW KYpPCOBM Pas/inkn, MU3BbLHPEAHWU
pasxoau, KOUTO HEe ca Mo BWMHA Ha AMbXHOCTHM Nuua, KakKTo M Apyrn pasxoaw,
onpeaeneHun no npeaBuaeHUs B 3aKOHa pea;

Opyrn pasxoau, NOocoYeHWM B rMpaBuiaTa 3a CMeTka Ha doHaa, cbaebHun wn apyrm
pa3xoau, CBbpP3aHW CbC 3alluTa MHTEPEeCcUTe Ha MpuTexaTtenute B AO0FOBOPHUS ¢oHA,
KaKTO N ApYyrn n3BbHPEAHU pa3xoaun, CBbp3aHu C genHoCcTTa Ha doHaa.

MHcpopMauma OTHOCHO pasxoauTe NO M3faBaHETO M No o6paTHOTO M3KynyBaHe Ha
eaviH asan

Pazxoante 3a emMutMpaHe Ha eauH asn npeactaBnsBaT 0.35% OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha ASN U Ce onpeaensaTt no cnegHarta gopmyna:

PO = HCAQ x 0.35%

KbAeTo:

Pl = pa3xoau 3a eMnTMpaHe Ha eauH Asan

HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha AsAn
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Paszxoante no obpaTHO M3KynyBaHe Ha eaunH asan npeacrasnasat 0.35% oOT HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha A4S/ N Ce onpeaensaT no cneaHaTta popmyna:

PO = HCAL x 0.35%

KbAEeTO:

PL, = pa3xoau 3a 06paTHO U3KynyBaHe Ha eauH Asn

HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

8.3. HauMH Ha n3uncnsiBaHe Ha Bb3Harpa>kieHMeTo Ha Aeno3uTaps

Bb3HarpaxaeHMeTo Ha Aeno3nTaps € CbrflacHO AOroBopa 3a Aeno3nTapHu ycnyrm u “TapudaTta
3a TaKCUTe U KOMUCMOHHUTE"” Ha aeno3uTaps. CneunduyHM yCNoBUS UK YCIYTU, KOUTO He ca
Bu3npaHn B “Tapuda 3a TakcMTe U KOMWUCUMOHHUTE”, Bb3HArpaxaeHMeTo ce n[orosaps
AOMbJ/IHUTENIHO MeXxAy Aeno3uTaps W ynpaBnsBalloTo APYXECTBO.

Mpn poroBapsiHe Ha Bb3HarpaXAeHWeTo Ha JAeno3uTaps, YnpaBnsaBallOTO APYXeCTBO ce
PHKOBOAWN OT MHTEPEeCUTE Ha npuTexaTenuTe Ha AsiIoBe B A4OrOBOPHUA DOHA.

8.4. Pasmep Ha pa3xoaute
TabnuuaTta npeacrtaBs Mo-Ae€TaW/IHO pasxoauTe, CBbp3aHM C genHoctta Ha OO ,KanmaH

Kanutan® 3a 2013 roavHa, KaTo NpPOUEHT CNpsMO cpefHaTa roAulliHa HeTHa CTOMHOCT Ha
aKTmsuTe.

cyma (nesa) % cnpsmo

HanMmeHoBaHue Ha pa3xopa cpefgHaTa rogmilHa
HCA

Ao 31.12.2013

FoAVWHO Bb3HarpaxaeHue Ha yrnpas/siBalLOTO APYXECTBO 110 744 ns.. 1,90%
BbHLWHKM ycnyru 4 800 nB.. 0,08%
Bb3HarpaxageHue Ha C 7 476 nB. 0,13%
Opyrn pa3xoan Ha MHBECTMLMOHHOTO APYXEeCTBO — 3annaTw, 21 629 .. 0,37%
OCUIYPOBKMK U Ap.

FopavWHO Bb3HArpaxaeHne Ha oanuTopa, 3aBepus roguHnsa oT4eT 2 582 nB. 0,04%
O6wa cyma Ha BCUYKM pa3xoam: 147 231 nB.. 2,52%

9. PuckoB npodun Ha AOrosopHua ¢poHA

OnucaHMe Ha OCHOBHUTE PMUCKOBE, CBbp3aHU C AeWHOocTTa Ha ¢oHAA, O4vYaKBaHM
pUCKOBe, CBbpP3aHN C MHBECTULIMOHHMA NopTdein, 1 MeToamn 3a TAXHOTO yrpaBieHue

MputexaTtenute Ha gsnose Ha A® “Kanman Kanutan” cneasa na 6baaT 3ano3HaT C pUCKoBeTe,
CbMNpOBOXAallM HeropaTa AEMHOCT U Ha 6a3aTa Ha MHAMBUAYANHUTE CU UHBECTULMOHHU LENN,
MHBECTULMOHEH XOPU3OHT, TONIEPAHTHOCT KbM PUCK U CreuyndUYHN OrpaHUUnUTENHU YCNOBUS Aa
B3€MAaT afleKBATHO peELLUeHMe 3a MHBECTMPAHE B LIEHHN KHMXa Ha ¢oHAaa.

MN3noxeHOTO Mo-Aoay MMa 3a uUen Aa Aade siCHa npeacTtaBa 3a PUCKOBETE, CBbp3aHu C
MHBECTMLUMOHHAaTa CTpaTernss Ha AOroBOpHUS OHA, WU CbOTBETHO, 3@ WHBECTULUUTE B HErO.
MocouyeHn ca dakTopuTe, KOUTO Morat Aa Bb3AencTBaT BbpXy (OpPMUPAHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOMHOCTTa Ha asnoBeTe Ha A® “KanmaH Kanutan”.

ObwaTta peduHMUMS 3@ PUCK € HECUTrypHOCTTa O4akBaHO CbbMTME WM NporHos3a Ja ce
OCbLLECTBAT B AENCTBUTENHOCT. [10 OTHOWEHWE Ha WHBECTMUMWUTE, PUCKDBT Cce onpeaens c
Hepeanu3MpaHeTO Ha MbpBOHAYaNHO TMPOrHO3MpaHaTa Bb3BPbLWAEMOCT Ha BJIOXEHUTE
cpeactBa. O6MKHOBEHO, MO-BUCOKaTa AOXOAHOCT € CbMpPOBOAEHA C NO-roasiMa CTENEH Ha PUCK.
Mo oTHoOweHne Ha gerHoctTa cun, OO “KanmaH Kanutan” e M3n0XeHO Ha pasMyHu BUAOBE
PUCK, OKa3Balli Bb3AENCTBME BbpXY HEFOBUTE pe3y/TaTu.

BuaoseTe pucK ca pa3fenaTt Ha ABe [1TaBHU rpynu:
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e CucremMaTumyHm
e HecucremaTtmnyHm

ChLHOCTTa Ha CMCTEMATUYHUTE PUCKOBE U3KJ/IOYBA Bb3MOXHOCTTa 3a LUAIOCTHA 3alunTa oT THX,
Tbl KaTO Te3n pUCKOBE NpeacTaBnsaBaT MKOHOMUYeckuTe dhakTopu, AeNCTBalLM Ha MakKpo HUBO.
LlenTa Ha HanpaBeHMTE aHanAM3n U MPOrHO3HM pasyeTn e Ja ce MUMHUMU3UPA OTPULATENHOTO
B/IMSHME HA BCUYKM NPOSABAEHUA Ha Te3n PUCKOBE - LEHOBW, BanyTeH, QWHaAHCOB,
nonutuyeckn, mHdbnaumoHeH n ap. CucremMaTMyHMTE PUCKOBE Ca CBbP3aHM C MPOMEHUTE B
MKOHOMMYecKaTa 06CTaHOBKA Ha Makpo HMBO — CTAabMIHOCT Ha NosmMTMYecka obCcTaHOBKa, PbCT
Ha BBI, konebaHus Ha BanyTHUS KypC, paBHUWE Ha WHdAauMsaTa U ANXBEHU MNPOLEHTH,
NPOMEHN B LLIEHOBWUTE paBHMLL@ Ha Nasapa Ha CYpoOBMHM M paboTHa cuna. Mo npuHUKMN Te3n
BWAOBE PUCK MMAT KOCBEHO Bb3AENCTBME BbPXY OTAENHUTE CTOMAHCKW eAVHMLUM B CTpaHaTa,
BK/IIOUNTENHO M Bbpxy A® “KanmaH Kanutan”.

MpUHUMNHO Te3n PUCKOBE Ce pasfendT Ha CeKTopeH (OTpacnoB), Kacael, HecurypHocTtTa B
pasBMTMETO Ha oTpacbjla, B KOMTO nonaga ¢(oHAbT, n obwo pupMeH pUCK, Npom3Tuyall oT
cneunduknTe Ha KOHKPETHOTO APYXKEeCTBO.

CUCTEMATUYHUN PUCKOBE

Monutnyeckmn puck

MoNNTUYECKMAT pUCK OTpas3siBa BAUSAHMETO Ha MNONMTUYECKMTE Npouecu B CTpaHaTa BbpXy
CTOMaHCKNSA U MHBECTULIMOHHMS NpoLec KaTo Ls/I0 U MO—KOHKPETHO BbpXYy Bb3BPbLLAEMOCTTA OT
nHeectmummnte. CreneHTa Ha MOAMTMYECKMS PUCK Cce onpegens C BeposTHOCTTa 3a
cTpaTterMdecku npoMeHM B HebnaronpuaTHa nMOCOKa Ha BOAeHAaTa OT MpaBUTENCTBOTO
AbJIrOCpOYHa WMKOHOMMYECKa MOoNuMTWUKa, KaTto cneacTBMe OT ToBa Ce MNOsSIBM OMacHOCT OT
HEraTMBHW MPOMEHN B MHBECTULMOHHUSA KanMmaT. Opyrn ¢akTopu, KOUTO CbLUO BAUSSAT Ha TO3M
PUCK Ca eBeHTyasIHUTe 3aKOHOAATe/IHM NMPOMEHMN U NO-TOYHO Te3M, KOUTO KacCasaT CTOMAHCKUA U
WHBECTULMOHHMSA KAuMaT B CTpaHarTa.

Onpegensw, dakTop Bbpxy AenHocTTa Ha A® “KanmaH Kanutan” e cuctemata Ha “lapudyeH
cbBeT” T.Hap. “"BanyTteH 6opa”, KOETO 3HAUYUMUTENTHO HaMansiBa BIIMSIHUETO Ha MOJIMTUYECKUS PUCK
3a bbnrapusa. ToBa CbC CUrypHOCT AaBa CBOETO OTPaXKeHne BbPXY BCUUKM CTOMAHCKWU CTPYKTYpU
y Hac, skawumTenHo v Bbpxy A® “KanmaH Kanutan”, Tbil KaTo peryinMpaHeTo Ha Mapu4yHoTO
npeanaraHe e npakTU4YeCcKM OTAEeNeHO OT BAMSHMETO Ha nonnTUYeckuTe dakTopu M ce
OCHOBaBa Ha CTpOro nasapHu NpUHUKUMN.

MakKpOMKOHOMUNYECKUN PUCKOBe

BanyTteH puck

BanyTHMAT puUCK nNpeacTaBnsiBa Bb3MOXHOCTTA MPUXOAUTE HaA CTOMNAHCKUTE MNpeanpusaTus B
cTpaHata ga 6baaT MNoOBAMAHW OT MPOMEHMTE Ha BaNyTHUS KYpC Ha NieBa CrnpsaMO 4vyxauTe
BaslyTW, WAM Bb3BpPbLLAEMOCTTa OT WHBECTUMUMUTE Ha WKOHOMUYeckuTe cybektn pa 6vae
noeBnmMsiHa B HeraTMBHa nocoka. [lpoMsHaTa B AO0XO4HOCTTa OT Bb3BpbLaeMocTTa Ha
MHBECTMLUMMNTE, MOXe Ja Ce u3passiBa B M3MNNallaHeTo Ha NUXBW, MaBHUUM U AVBUAEHTU B
MeCTHa BaslyTa, KakTo U peann3mpaHeTo Ha KanutanoBu ne4danbu B MeCcTHM BanyTu. B cTpaHa
KaTo bbarapusa, CbC CUIHO OTBOpPEHa WMKOHOMMKA, HecTabuAHOCTTA Ha MecTHaTa BasjlyTa € B
CbCTOSIHME Aa NopoAu CpaBHMUTENHO JlecHo obla WMKOoHoMMYecka HecTabunHocT M obpaTHo -
ctabunHoCTTa Ha MecTHaTa BanyTa Aa Ce MnpeBbpHe B OCHOBAa Ha o6WO0 WMKOHOMM4YecKkaTa
ctrabunHoct.

OUKCMPAHETO Ha KypcCa Ha JsieBa KbM repMaHckaTa Mapka npu BbBeXAaHeTo Ha cuctemaTta Ha
“napuyeH cbBeT” (“BanyTeH 6opa”) B cTpaHata Ha 01 wonm 1997 r. gosege A0 OrpaHUYeHMU
konebaHmMa Ha HauMoHanHaTa BasyTa CNpPSMO HANOXWINTE Ce KaTo OCHOBHM YyXXAECTpaHHMU
BanyTu. To3m mnpouec Mpoab/Xu C BbBEXAAHETO Ha eBpOTOo nMpu dukcupaH obMeHeH Kypc
1955.83 nB. 3a egHo eBpo, pecn. 1.95583 neBa 3a 1 eBpo cnen AeHOMUMHauMATa Ha NeBa, B
cuna ot 05.07.1999 roan. CnepoBaTesiHO BanyTHUAT PUCK MPU MHBECTULUMSA, OCbLUECTBEHA B
€BpO e NpaKTuyecku ceefeH A0 MUHUMYM. 3a 6a3supaH Ha gpyra BajsyTa MHBECTUTOP BaNyTHUAT
puck oT konebaHumssiTa B 0b6MeHHMA Kypc Mexay 6asoBaTa BanyTa W 6bnrapckust neB ce
npnbnuxasa 40 pucka oT KonebaHusaTa B 06MeHHUS Kypc Mexay 6asoBaTta My BasyTa M eBpOTO,
Taka 4ye Mo OTHOLWEHMe Ha BanyTHuMA puck Bbnarapusa npepnara napameTpu 6AM3KM A0 Te3n Ha
CTpaHuTe oT EBponenckus cbto3. BanyTHMAT puUcK 3a MHBECTUUMM B B6bNrapcku neBa e Bce nak
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NMNOo-BNCOK OT TO3U MNpU UHBECTULNKN B €BPO 30HATa, AOKOJIKOTO ctabunHoCTTa Ha cucTtemaTta Ha
CbMKCVIpaH Ba/lyTeH KypC € 3aBMCMMa OT HMBOTO Ha BanyTHUTe pe3epBun Ha BHB v pecnekTuBHO
OT nnartexHus 6anaHc Ha CTpaHaTa.

UHdnaumoHeH puck

NHDNaUMOHHNAT pUCK e BaxeH (akTop, CBbp3aH C BepoATHOCTTa MHGaunsTa B CTpaHaTa Aa
noBinsie Ha peanHaTa Bb3BPbLLAEMOCT Ha MHBECTULMNTE B CTOMAHCKUS CEKTOP.

CUCTEMHUAT MHMIALUMOHEH PUCK € BEPOATHOCTTA OT NMOKayBaHe Ha MHdaumMsiTa 40 HUBA, KOUTO
orpaHmMyaBaT CWIHO pbCTa Ha WKOHOMMKATa 4pe3 MNOoBMLWIABAHE HA KpamHWUTE LEHW Ha
notpebneHne, CBMBAT BbTPELIHOT OTbPCEHE M BOAST A0 BMCOKa 6e3paboTumua.

Apyrm cuctreMaTUuyHM pUCKoBe

Opyrn puckoBe, nopoaeHM OT CBETOBHATa MNOJMTUYECKA M MKOHOMMYECKA KOHIOHKTypa, ca
Bb3MOXHaTa HecTabu/HOCT WM BOEHHW AencTBMSa B permoHa. beacrteuata u aBapuuTe ca
dakTopK, ycnoxHsaBallM BCAKa CUCTEMA 3a ynpasBieHuMe Ha puckoseTe. locneacreusta ca
TPYAHO nMpeaBMAMMKM, HO [AOCTbMbT A0 MHGOpPMauMss W MpunaraHeTo Ha cucteMa 3a
NPOrHO3MpaHe n AeNCTBUS B €KCTPEMHU CUTyaunM Ca Bb3MOXXHM HaUMHM 3@ MMHMMU3MPAHE Ha
oTpuuaTenHus edexT.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AOroBopHMS doHA MoXe Aa 6bae noasioxeHa Ha konebaHus
nopaau CcbCraBa WM TEXHUKUTE 3a ynpaBreHne Ha nopTdenna my.

HECUCTEMATUYHUN (MMKPOMKOHOMUYECKHN) PUCKOBE

CeKTOopeH puck

Mopaxaa ce OoT Bb3MOXHOCTTA 3a NMPOMsSIHA pa3Mepa Ha peanun3npaHuTe AOXO0AM B paMKUTE Ha
oTpacb/jia, nopaanm BJINAHUETO Ha MNapU4HUTE NOTOUM, HEKOMNETEHTEH MEHUAXMDBHT, CWUJIHA
KOHKYpeHUUa u ap.

[JenHocTTa Ha AoroBopHuUTe GOHAOBE € NpPeaAMET Ha CTPOr perysaTUBEH PeXuM, npuaaraHeTo u
Cna3BaHeTo, Ha KOMWTO ce KOHTposnupa ot Komucus 3a ¢duHaHcoB Hagsop. HopMaTuBHO-
YCTQHOBEHUTE YC/10BUS WU U3UCKBAHUS B roasiMa CTEMeH orpaHnyaBaT PUCKOBETE, CBbp3aHu C
onepaunmmTe Ha TO3M TUN ApyXectBa. JOnbiHUTENHO HabnwaeHue ce ocbuwecTBsiBa U OT
AenosuTtaps Ha AoroBopHus doHa.

DOUPMEHUAT PUCK

CBbp3Ba Ce C eCTeCTBOTO Ha AENHOCT Ha (oHAa M 3acsira BEPOSATHOCTTa 3a peasim3vpaHe Ha
pasfinyHa Mo BenuMumHa edeKTUBHOCT Ha Ta3u AEWHOCT. 3a BCAKO APYXECTBO € BaXHOo
Bb3BPbLLAEMOCTTa OT MHBECTUPAHUTE CPEeACTBa M pecypcu Aa CbOTBETCTBa Ha pUCKa, CBbP3aH C
Tasn WHBeCcTMUMSl. BepoAaTHOCTTa Ha Ta3n Bb3BPbLLIAEMOCT MOXe paa 6bae oTyeTeHa u4pes
aucnepcmsiTa U CTaHAApPTHOTO OTK/IOHEHME. Ype3 TaX ce OoTuMTa pas3CcelriBaHeTO Ha BCUUKM
BapMaHTHM CTOMHOCTM Ha Bb3BpallaeMOCTTa OT U34YMCNEeHaTa CPeAHO MpEeTersieHa Beln4ymHa U
ce gaBa creumdmyHa oueHKa Ha KOJIMYECTBEHUTE aCNeKTM Ha pucKa.

JinkBnaeH puck

WHBecTuuMoHHaTa cTpaterns Ha @oHAa ce CBbp3Ba C WHBECTUpPaHe BbB BUCOKONKBUAHMU
(PUHAHCOBU UHCTPYMEHTN, KAaTO MUHUMYM 5% OT aKTMBUTE Ce CbXpPaHSABaT BbB BUCOKONMKBUAHU
WHCTPYMEeHTM (Mapu4yHuM cpeacTBa B Kaca, 6e3CpoyHM MAM CbC CPOK A0 Tpu Meceua 6aHKoBWU
BJIOFOBE U LIEHHU KHMXA C OCTaTb4yeH CPOK A0 nagexa Ao 90 aHu).

Ta3nm CTpyKTypa Ha JIMKBUAHOCTTA Ha WHCTpyMeHTuTe B noptdenna Ha AP “Kanman Kanutan”
[aBa Bb3MOXHOCT 3a He3abaBHOTO MM TpaHCdOpMMpaHe B NapuyHu CpeacTBa.

O® “KanmaH Kanutan” ynpaBnsasBa NMKBUMAHOCTTAa 4pe3 MeToAuMTE Ha HenpekbcHaTo
HabnogeHne n nNporHosmMpaHe Ha nMapuyHuTe noTouM M Ha 6asata Ha npueTuTe npasunia 3a
noaabpxXaHe M ynpasieHne Ha NMKBUAHUTE CpeacTBa.

NHdnaumoHeH puck

NHDNAUMOHHUAT pUCK MO OTHOLWIEHME Ha eMUCcUSaTa AS/10BE Ce M3pas3siBa BbB BEPOATHOCTTA OT
nokayBaHe HMBOTO Ha WMHMNauMsa B cTpaHaTa. MIHBECTUTOpUTE, KOMTO NJaHMpaT Aa BKAKYaT B
noptdenna cn Asnose OT HacToswaTa eMUCUs, KOpUrMpaT M3MCKBaHaTa OT TAX HOpMa Ha
AOXOAHOCT OT Te3n KHWXa C naaHuMpaHaTa MH@AaumMsa 3a BpeMeTo, 3a KOeTO CMATAaT Aa AbpxaTt
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KHMxaTa B noptdeina cu. Taka Te nosydaBaT peanHaTa Bb3BPbLAEMOCT OT Ta3u CBOS
MHBECTULUMS. AKO PpaBHULLETO Ha MHNauusa 6bae NO-ronsiMO OT OYaAKBAHATO 3a CbOTBETHUSA
6baew, MOMEHT, KpalHuAT pe3ynTaT we 6bae HamaneHuMe B peasnim3vpaHus peaneH Aoxo4 3a
WHBECTUTOPUTE, KOETO, WMEHHO, npeacTaBnsaBa WHMNAUMOHHUS puck. B TOo3M cnyvan
WHBECTUTOPUTE LWWEe UMaT peanHa AOXOAHOCT OT Te3u AsS/I0Be, HaMasieHa C pasnukaTta Mexay
o4yakBaHaTa u gencreutenHarta nHdbnaums.

JinxeeH puck

B Hali-BMCOKa CTeneH To3M pUCK OKa3Ba BAMSIHME BbpPXy yacTTa oT noptdenna Ha AP “KanmaH
Kanuntan” cbcrosiwwa ce OT AbAroBM LEHHU KHUXKA. JIMXBEHUAT PUCK MO OTHOLIEHWE Ha
HacTosiwaTa eMUCUs ce n3passiBa BbB Bb3MOXHOCTTA Aa Ce NPOMEHAT Na3apHUTE JIMXBEHWN HMBA
M B CneacTBuMe OT TOBA MHBECTUTOPDBLT, 3aKynun ASN0Be, Aa MOAy4du no-Masika anTepHaTuBHa
AOXOAHOCT nnu aa peanusunpa 3aryba.

Mpwn cerawHOTO CbCTOSIHME Ha AbArOBUSA Nasap OCHOBHUTE AbJIFOBM MHCTPYMEHTU C (PUKCUpPaHa
[OXOAHOCT Ha Nasapa ca AbpxasBHuTe ueHHu kHmxa (QUK). Ako goxoaHocTtTa no AUK, oT konto
€ CbCTaBeH nopTdenna Ha 4OroBopHUSA GoHA Ce MNOBMLIM, EMUCUMOHHATA CTOMHOCT (CbOTBETHO
LeHaTa Ha obpaTHO M3KynyBaHe) Ha asanoBete Ha AP “KanmaH Kanutan” cbwo Taka we ce
NOBULLIN Cbpa3MepHO C pena, komto Te3snm UK wumaTt. MNpm obpaTtHata xunoTtesa eMucumoHaTa
cToMHocCT (CbOTBETHO LeHaTa Ha obpaTHO M3KynyBaHe) Ha asnoseTte Ha OO “KanmaH Kanutan”
e ce NoHWXaT NPonopLMOHANIHO Ha Aesla Ha CbOTBETHUTE ABJTOBU MHCTPYMEHTH.

Chl0 Taka e Hanuue BUCOKa MNONOXUTENHa CTeneH Kopenauus Mexay SIMXBEeHUTE paBHuLWa Ha
nasapa Ha AbAroBM MHCTPYMEHTM M HMBaTa Ha o4yakBaHa MHdNauMs B cTpaHarTa.

Bcuuku n3bpoeHn no-rope obwodmpMeHn puckoBe MoraT Aa oKaxkaT B/AMSHUE BbpXY LeHaTa Ha
aanosete Ha OO “KanmaH Kanutan” , KakTo n BbpXy NpoMsHaTa Ha peHTabunHocTTa Ha doHaa
OT AEHOCTTa My.

PuckoBe 3a nputexxarenurte Ha asanose Ha AP “KanmaH Kanutan”

MHBecTnumaTa B asnose Ha OO “KanmaH Kanutan” HOCKM pUCKOBE 3a npuTexaTtenure Ha
AA510Be, KOUTO Ca MpUCbLM 3@ BCAKa MHBECTUUMS B MOAOOHM LEHHW KHUXKA, KakTo W
cneundunyHmnsa puck Ha msgartensa. CneunduyHusaT puck Ha doHaa ce HOCU npe3 BPEMETO Ha
npuTexaBaHe Ha AsSNI0BETE U MOXe Aa Ce ynpaB/isiBa 4ype3 noaxoaslla CUCTeEMa 3a crefeHe Ha
MHOpMaUKnsaTa OTHOCHO Na3apHOTO U PUHAHCOBOTO NpeacTaBsaHe Ha A® “KanmaH Kanutan”.

Ma3apeH puck

Ma3apHUAT pUCK ce onpeaens KaTto Bb3MOXHOCT OT HebnaronpusiTHa NpoMsiHa Ha LeHaTa Ha
pafeHus aktme. Paspgens ce Ha NUKBUAEH, LEHOBU, MHBMaunoHeH n BanyTeH. OT rnegHa Toyka
Ha wu3BbpwBaHuTe oT A® “Kanman Kanutan” onepauun, u cneundukute Ha [eHHOCTTa
NnasapHUAT PUCK € CBbpP3aH C pUCKa B MHBECTULMOHHNSA nopTdenn.

JinkBnaeH puck

Mo cbwecTBO nNpeacTtasfsiBa HebnaronpusaTHU M3MEHEHWS B TbPCEHETO Ha AsnoseTte Ha A0
“KanmaH Kanutan” - HamManeHue unm nunca Ha TbpceHe. B cneacTBne Ha ToBa npuTexartenurte
Ha Aasnose 6uxa u3nNagHanuM B HEBB3MOXHOCT Aa npoAajaT 3aKyrneHuTe Beye AS/10BE Ha
BTOPWYEH Nasap, Ha ueHun 6N1M3Kn A0, AW NpeBULLABALLUN TEXHUTE pas3xoau no npunaobusaHeTo
UM,

To3M pUCK € eNMMUHMPpaH uanocTHo kaTto A® “KanmaH Kanutan” npeanara HenpekbCHATO LEeHa
Ha obpaTHO M3KynyBaHe Ha AsnoBeTe cu B obpalwleHue. [JoroBopHUAT doHA noaabpxa no
BCAKO BpeEMe U3NUCKYeMMUS MO 3aKOH MUHUMYM OT MKBWUAHW CpeAcTBa 3a HOpMasiHO M3nnalwaHe
Ha AsnoseTe Npu o6paTHO M3KYyNyBaHe.

LleHoBU puck

ToBa e pUCKLT OT MpoOMsSiHA Ha LUeHaTa Ha Asf/70BeTe B pe3ynTaT Ha MPOMEHW B LEHUTE Ha
aKTUBUTE B MHBECTUUMOHHMA nopTdenn Ha Ad “KanmaH Kanutan”. To3n BuA puUCK ce CBbp3Ba U
C HebnaronpuaTHa npoMsHa Ha GUHAHCOBOTO CbCTOsSIHME Ha doHaa. lpoMaHaTa Ha ueHaTa
MOXe [a e KaKTOo B MocOoKa Ha NoHWXaBaHe, Taka M B NOCOKa Ha NoKayBaHe.

LleHoBMAT puck Ha AasiioBete Ha OO “KanmaH Kanutan” , npeavsBuMkaH OT MNpoMsiHA BbB
(PUHaAHCOBOTO CbCTOSIHME Ha DOHAA, € 3HAYUTENHO OrpaHUYeH 3apaan 3aKOHOBUTE U3NCKBaHUS
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npu CTPYKTYpUpaHe Ha WHBECTULMOHHMSA nopTdenn Ha ¢oHaa, AOMbAHUTENHUTE OrpaHNYeHs,
npeasuaeHn c lMpaBunata Ha ¢doHAA W 3aKOHOBO OrpaHW4yeHuTe pasxoan. B ponbnHeHue
Komucmnsa 3a OuHaHcoB Haasop M geno3mTtaps OCbLUEeCTBABAT MOCTOSAHEH KOHTPOS BbpXy
aenHoctta Ha AO® “KanmaH Kanutan”, KakTo M Bbpxy AENHOCTTa Ha YynpaBfsBaWOTO o
ApyXecTBo. LleHOBMAT puCK, CBbp3aH CbC CTPYyKTypaTa Ha MWHBECTULUMOHHWUA nopTdenn, e
MWUHUMU3MPAH B CbOTBETCTBME C M3bpaHaTa MHBECTULUMOHHA CTpaTerns 3a akTMBHO ynpaBsieHne
Ha “nopTtdenn Ha goxoaa”.

MHucdnauymoHeH puck

NHpnaunmoHeH puck cblecTByBa Npu BCSKa MHBECTUUMS. ToBa € BEpOSATHOCTTa OT obe3ueHKa,
nopoAeHa OT HaMansiBaHe MNoKynaTesiHaTa CTOMHOCT Ha BasyTaTa, B KOSITO Ca AEHOMMHUpPaHWU
asnopete Ha eMuTeHTUTe. O4akBa ce AOXOAbT OT MHBECTUpaHeTo B asinoseTte Ha A® “KanmaH
KanuTtan” ga HaaBuwaBa 3Ha4YNTENHO UHbaumMaTa 3a CbOTBETHUS nepuoa.

BanyTteH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETe Ha (oHAA, € CBbp3aH Hal-Beye C BaNyTHUS PUCK,
KOMTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTM B NopTdenna my.

NHBecTMUMOHHaTa nonnTuKa U cTpaTtermsa Ha ¢doHaa ce ocHoBaBa Ha (akTa, ye B CTpaHaTa
CbllecTByBa T.H. CUCTEMA Ha MapuyeH CbBeT (BanyTeH) M KYpPCbT Ha fieBa KbM eBpPOTO €
duKcMpaH - nNpakTU4ecKu eMMUHMpa pucka OT MPOMSAHA Ha CbOTHOLWIEHWETO MexAay ABeTe
BanyTH.

Mpn MHBECTUpaHe B LEHHU KHUXa, ABbAroBU U/UAN akuuu, AEHOMUHUPAHW B pasfiMyHU OT f1eBa
W eBpoO BajyTW, LWe ce npunarat CTaHAApTHM TEXHUKM 3a 3acTpaxoBaHe (xeaXxupaHe) oT
BaNyTeH PUCK: MOKYNKa Ha BanyTHU onuuun, hopybpaHM CAENKU, NOoKynka wmnum npopaxba Ha
BaslyTa upes CrnoT cAenku, Nokynka unu npogaxbéa Ha OIYBPCHU KOHTPaKTU.

10. N"HdbopMauMsa OTHOCHO Aeno3uTaps

10.1. HamMmeHOBaHMe, ceaasmule U aapec Ha ynpaBseHue

Tb “ObeavHeHa bbnrapcka baHnka” A[, HapuyaHa 3a KpaTKOCT B HACTOSAWMS MPOCNEKT
“neno3ntapa®. Cepanuvwe W agpec Ha ynpasneHue: Penybnuka bBwvnarapus, rp. Codus,
rp.Codusa, ObwmnHa Bb3paxaaHe, yn.”Cseta Codua” NO5.

10.2. OcHOBHa [AENHOCT Ha Aaeno3uTaps

Jeno3ntapaT m3BbplBa Aeno3uTapHo ob6cnyxBaHe Ha AOroBopHMSA (OHA KaTo CbXpaHsaBa U
OCbLLEeCTBABA HaA30p BbpPXy aKTUBUTE Ha AOroBOpHMSA (hOHA, B TOBA YMC/IO:

a) CbxpaHsBa napuvyHuTe cpeactBa Ha dhoHAa;

6) cbxpaHsaBa HanMNMYHUTE PUHAHCOBU MHCTPYMEHTN, NpUTEXaBaHU OT POHAA;

B) BoAM 6e3HannyHuTe PUHAHCOBU MHCTPYMEHTU, NpUTexaBaHM OoT PpoHAa, KbM NoaCMeTKa Ha
aenosuntaps B LleHTpaneH genosuntap, bHB vwnn B apyra genosmtapHa MHCTUTYLMUS.

r) pasnopexga ce cbC cobcTBeHOCTTa Ha POHAA MO MHCTPYKUUWN Ha yNpaBasBalloTO APYXECTBO,
OCBEH ako Te npoTtmBopedyat Ha 3AKWNCAMKW, npaBunata Ha ¢oHAaA M [oroBopa 3a
Aeno3nTapHu ycnyru;

4) U3BbpLUBa BCMYKM NJawaHns 3a cMeTKa Ha ¢poHAa;

€) cnegm BCUYKWM MapuvyHW CPeacTBa, MNpoM3TUYaLLM OT CAe/IKM C aKTMBWM OT nopTderna Ha
doHpa, fa ce npesexpaTt B Nosisa Ha poHaa B obnyanHUTe CPOKOBE;

X) ocurypsiea cbbupaHeTo M M3MNON3BAHETO Ha npuxoamTe Ha (oHAa B CbOTBETCTBME CbC
30KNCAOMNKW v ¢ npaBunaTta Ha ¢oHAa;

3) KOHTpOAWpa JAerHOCTTa Ha YynpaBnsBalloTO APYXeCTBO, CBbp3aHa C W34UucCasiBaHe Ha
CTOMHOCTTa Ha AsnoBeTe Ha doHaa, Aa Ce u3BbpwBa B CcboTBeTCcTBME cbC 3AKUCAMNKMWU,
npasunarta Ha oHAa M npaBuaaTa 3a oueHKa Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT
Ha aKTuBUTe Ha poHAa;

W) KOHTpOAMpa JAerHOCTTa Ha YynpaensBawoTO APYXeCTBO, CBbp3aHa C WU3gaBaHeTo,
npogax6aTa, obpaTHOTO M3KynyBaHe n obescmnBaHeTo Ha AsnioBe Ha doHpa, Aa Ce U3BbpLIBa
B cboTBeTcTBME cbC 3AKNCANMKU n ¢ npaBunaTta Ha poHAa;

M) KOHTpOMMpa Bb3HArpaxaeHMeTo Ha YNpaBNsaBaWOTO APYXECTBO Aa € W3UYUCIEHO U
n3naaTteHo B cboTBeTcTBme cbe 3AKUCAOMNKN n ¢ npaBunaTta Ha doHaa.
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11. Pe3ynTtatu oT e€MHOCTTA Ha AOroBopHusa (PoHA 3a NpeaxXoaHU FOAUHMU

JorosopeH doHa ,Kanman Kanutan®™ e yuypeaeH KaTto MHBECTULIMOHHO APYXECTBO U € MoJlyyYnno
nmuens ot Komucmsa 3a ®duHaHcoB Hapsop, nsganeH Ha ocHOBaHMe Ha peweHue N2250-UA ot
24.03.2004r, N°12-MAO ot 18.09.2006r. B nocneactene WA ,KanmaH Kanutan™ AL nonyuu
paspelueHune 3a npeobpasysaHe B A ,KanmaH Kanutan™ N°1101-MA/28 HoemBpyn 2012r.

OMNCAHMNE HA MHBECTULMNOHHATA AEVIHOCT HA 0o ,,KANMMAH KAIMUUTAT" 3A 2011,
2012 v 2013 rogp.
a) AaHHM 3a 06eMa, CTpyKTypaTa U AMHaAMMKaTa Ha aKTUBUTE Ha B3auMHuUA ¢oHA

YcunusaTa Ha AOroBopHus oHA ca Haco4yeHu KbM opMMpaHeTo Ha aobpe amBepcuduuUnpaH
noptdenn, KOMTO OCUrypsiBa ONTUMasHO CbOTHOLLUEHME MeXAy PUCK U AOXOAHOCT M B CbLLOTO
BpEMe Aaa MOoXe Aa OCUrypu HaBpeMEeHHOTO u3fiM3aHe OT no3uumuTte B noptdenna.

B kpas Ha 2013 r. obwaTta CTOMHOCT Ha aKTuBMTE Ha porosopeH ¢doHa ,KanmaH Kanutan®
Bb3/iM3a Ha 6 298 732 nB. Pa3snpeneneHneTo Ha nopTtdenna no BMAOBE LEHHW KHUXKA 3a
nocnegHnTe Tpu roAMHM € KaKTo creiBa:

Tabanya - PaznpegeneHne Ha nopTgesina rno BUAOBE LEHHN KHUXA

Tabnunyata npeacraBs obema, CTpyKTyparta n AMHaMMUKaTa Ha aKkTuBuTe Ha AOroBOpHUs (oHA KbM Kpas Ha 2011, 2012
u 2013 roanHa.

KbM KbM KbM
31.12.2011 % ot 31.12.2012 % ot 31.12.2013 % oT

‘ (neBa) aKTUBUTE (neBa) aKTUBUTE (neBa) aKTUBUTE
KoprnopaTtusHu
obnvraumm 540 043 10.01% 1096 725 20.47% 934972 14.84%
AKUWWN, TbPryBaHu Ha
BDB 2 263 012 41.94% 2 287 011 42.68% 3 055 314 48.51%
Apyrn KONEKTUBHU
MHB.CXeMM 1170518 21.69% 1016 487 18.97% 1133 259 18.00%
MapwnuHn cpeacrsa u
E€KBUBANEHTH 1218 195 22.58% 834 861 15.58% 1114 808 17.70%
B3eMaHus 204 051 3.78% 123 164 2.30% 603 79 0.95%
O6La CTOMHOCT Ha
aKTUBMUTE: 5 395 819 100% 5 358 248 100% 6 298 732 100%

NHBECTMUMOHHMAT nopTdeinn Ha AP ,KanmaH Kanutan" e CTpyKTypupaH Mo CEKTOpPWU, KaKTo
cneaga:

Tabaunua — PasnpeaeneHue Ha noprgeiia no CeKTopu. [JaHHUTE ca KbM Kpasi Ha BCIKO Tpumeceyme Ha 2013 ro.

% % % %
OT aKTUBUTE OT aKTUBUTE OT aKTUBUTE OT aKTUBUTE

Q1 Q2 Q3 Q4
DrHAHCOB CEKTOpP 4,88% 6,17% 7,59% 9.31%
EnexkTpopa3npeaenvrenHu apyXecTsa 1,99% 2,31% 1,57% 1.40%
XonauvHr 12,32% 13,00% 12,37% 11.70%
dapMaueBTUKa U KO3METMKaA 1,89% 1,75% 2,05% 2.23%
TypusbM 2,89% 3,49% 3,82% 3.75%
Meanu 0,15% 0,21% 0,19% 0.12%
XumMnsa n HedptonpepaboTka 1,34% 2,34% 1,82% 1.92%
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EnekTpoTexHWKa U enekTpoMaTepuamm 4,67% 4,67% 5,44% 5.38%
MeTanoobpaboTBaHe 0,61% 0,54% 0,24% 0.00%
TpaHcnopT 1,61% 1,54% 1,68% 1.68%
Jleka NpOMULLAEHOCT 7,84% 7,20% 6,62% 6.37%
Te)xKa NpOMULLSIEHOCT 0,60% 0,72% 0,75% 1.05%
AdcnL 3,10% 2,74% 3,64% 3.57%

Tabnunya - HetHa 6asiaHcoBa CTOMHOCT 3a@ MOCEAHUTE TPU rOANHU Ha €ANH A5/

31.12.2011 31.12.2012 31.12.2013

16.4590 16.3707 18.8026

MHdopMauma 3a MUHMMAJZIHATa, MaKCMMaJsiHaTa M cpeAHonpeTerjieHa €eMMCUOHHA
CTOMHOCT, KaKTO U LileHa Ha 06paTHO M3KynyBaHe Ha AOroBopHusi GoHA APYIXECTBO

Tabanya 6. MuHumManHa, MakcumasiHa m CpegHonpertersieHa yeHa 3a nociegHnute Tpu rognHn Ha eanH 4571

‘ KbM KbM KbM

‘ 31.12.2011r 31.12.2012r 31.12.2013r
Bpon emuTnpaHu asnose 11 520 12144 8 408.9873
Bpow o6paTHO M3KyneHn asnoBse 21 581 12 723 2 648
Bpown asnose B 06pblieHWe B Kpas Ha roguHaTta 327 255 326 676 332 436.9873

UHdopmaumua 3a emmtMpaHm M o6paTHO U3KYNEeHU AANIOBe Ha AorosopHusa ¢poHa npes
2013 rop.

Tabnuuya:. MHgopMaumns 3a eMUTUPAHNTE U 06PATHO U3KYMEHN aKLMU 3@ NOCIEAHUTE TPU FOANHU

CpenHaTa CTOMHOCT Ha HeTHUTEe aKTMBM Ha goroBopeH ¢oHa KanmaH KanuTtan Bb3nm3a Ha
5 828 620.51 neBa n e m3umcneHa Ha 6asa Ha cymMaTa Ha HETHWUTE CTOMHOCTU Ha aKTMBUTE 3a
BCEKW AEH, B KONTO mMma maumcneHme Ha HCA kbM 6pos AHM, Npe3 KOMTO € rnpaBeHa npeoueHKa
Ha nopTdenna npes 2013 r.

PeanusunpaHa noxoaHoOCT

3a penHoctTa cv npe3 2013 r. porosopeH ¢oHA KanmaH Kanutan oTyuMTa AOXOAHOCT OT
ynpasnseaHus noptdenn B pasMep Ha +15,17% Ha rogmwHa 6a3a. OT HayanoTo Ha Nyb6nM4HOTO
npegnaradHe J® KanmaH Kanutan nMma peanusnpaHa AOXOAHOCT B pa3Mmep Ha 7,12%

12. Npodcdmn Ha TMNa NHBECTUTOP

MonutnkaTta Ha pgorosopeH doHa ,KanMan Kanutan®™ npeanonara wHeectnpaHe o 80 Ha CcTo OT
obwmna obem Ha akTueMTe Ha poHaa B UK, amBepcndunumnpanm Mmexay LEHHU KHUXA, n3ganeHun
Mo BbHWHMA U MO BbTPEWHNA AT Ha Peny6nvu<a 5bnrapvm, KaKTO U B APYrn ObAroBn LEHHU
KHMXa. CoblieBpeMeHHO, NpeaBuaeHn ca U UHBECTULUUN B MO-BUCOKOPUCKOBU MHCTPYMEHTU OT
TMNa Ha akuuMn, eMUTUPaHU OT BbArapcku ApyXecTBa M TbpryBaHW Ha peryavpaHu nasapu B
Penybnuka bvnrapus, kouto mMoraTt ga gocturHat 4o 50% OT akTMBMTE Ha AOroBOPHUS (POHA.
KbM Tasu kateropus morat ga 6baaT NMpUYUCAEHW U MHBECTUUMWUTE B akuWU, EMUTUPAHU OT
yyXXAeCTpaHHW KOMMNAaHWUM U TbpryBaHW Ha MeXAYHapoAHO MPU3HaTU U NIMKBUAHW pErynmpaHu
nasapu B 4YyxbuHa.
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NHBECTULUNOHHMAT mnopTdenn Ha agoroBopHus ¢doHa e 6anaHcupaH. CbueBpeMeHHO, (oHaa
cnefBa yMepeHa MHBECTMUMOHHA MOJNTMKA WM nMopagn ToBa TO € MpeAHa3HauyeHOo MNaBHO 3a
WHBECTUTOPU, KOUTO TbPCAT CbYeTaHMe Ha OTHOCUTENTHO CUIYPHU MHBECTULNMK, CbXpaHsiBalm B
peasiHO U3paxXeHne TEXHUTE CnecTaBaHus M npeanasBalln M OoT BaslyTeH PUCK, C AOXOAOHOCHMU
WHBECTULMN B TMO-PUCKOBM MHCTPYMEHTU OT TUMa Ha aKkuMu Ha ApPYXeCcTBa, TbpryBaHW Ha
perynmpaHu nasapu Ha LEeHHM KHUXa.

B To3n cMmcbn, BOroBopHus oHA € NoAXOoAsIW 3a KJIMEHTU, KOUTO Ce HyXAasiT OT MnoBeve
CUTYPHOCT U YMEPEHO HMBO Ha pucka. ToBa MoraT ga 6baaT MHBECTUTOPU CbC CPEAHO HUBO Ha
poxoan (npodecnoHanuctm B obnactra Ha MeauumHaTta, NpaBoTo, PMHaHCKMTE, MHpopmaTmKaTa,
KaKTO M Xopa, KOMTO MMaT cobcTBeH GU3HEC UAM OTHOCMTENHO CTabuiHM A0X0AM OT MOCTOSIHHMU
M3TOYHULUN KATO HAEMMU, PEHTU, MapUYHW MPEBOAWN U MPp.), KOUTO XenasaT ga cnecrtsasaT npwu
YC/I0BUSI, KOUTO Ca Mo-6/1aronpuaTHN OT YCNOBUSTA Ha CTaHAapTUTE (MUHAHCOBU MHCTPYMEHTU
OT TMNa Ha baHkoBUTE Aeno3nTn.

MNpun Taka mM3bpaHaTa WMHBECTULMOHHA MONUTUKA AOroBOpHMUS doHA e oco6eHO MmoaxoAswo 3a
IOPUANYECKU NNLA, KOUTO CE€ MNOAYMHABAT Ha M3UCKBaHWA 3@ (UHAHCOBA AUCLMUMIMHA W
KanuTanusauusa. KbM Tasu rpyna moraT Aa ce NPUUYNCIAT M IPUAMYECKUTE NnLa C HECTOMAHCKa
uen.

13. MlkoHOMMuYecka nHdpopmayms

13.1. TpaH3aKLUMOHHM pa3xoaun

Takcu npu nokyrnka u obpaTHO M3KynyBaHe Ha [AsNI0OBE Ca pa3xoauTe, KOUTO Ce 3annawart
NpsiKO OT WHBECTUTOpUTE/MpuUTexaTenn Ha [a/0Be M ca noapobHO onucaHm B T. 7.2. OT
HacToAWMA NPOCNEKT.

13.2. l'oawHMTE onepaTUBHU pa3xoam

FrogMwHuTe onepaTtMBHU pa3xoau ca pa3xoamTe, KOMTO ce npucnagaTt OT akTuBute Ha ¢doHpa U
Taka KOCBEHO ce noemaT OT BCUYKM npuTexartenuM Ha asnoBe. Te ca BTOPUAT KOMMOHEHT
pa3xoau, KOUTO MHBECTUTOpUTE cneaBa Aa UMaT npeasui, MHBECTUpanku BbB poHAa. MoanLHm
onepaTMBHM pa3xoau Ha (OoHAA BKAKOYBAT Bb3HarpakaeHWeTo 3a ynpaBnsiBawoTO APYXECTBO,
AenosuTtaps v apyrn onepaTtMBHU pasxoan, NogpobHO onmcaHu B T. 8 OT HacTOALWMS NPOCMEKT.

UneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha Ynpasnssauo apyxecrBo “KanmaH Acer
MeHugxmbHT” AL ca conugapHoO OTroBOPHM 3@ BpeauTe, [MPpUYNHEHU OT HEBEPHMU,
3abnyxxagaBalymv MM HeNb/IHM AaHHU B r1POCEKTa.

Jlmyata no 4a.34, an.1 n an.2 ot 3akoHa 3a CHETOBOACTBOTO (CbCTaBUTENINTE Ha (PUHAHCOBUTE
oT4YETU Ha poHAa) OTroBapsAT COAMAAPHO C nuata Mo rpeaxoqHoOTo U3PEYeHne 3a Bpeau,
NpuYnHEHN OT HeBEPHM, 3abiyxxaaBaluyn Wi HeNbJIHW AaHHW BbB (UHAHCOBUTE OTYETM HA
¢poHaa, perncTpupaHnsi ognNTop 3a BPeANTE, MNPUYUHEHU OT OANTUPAHUTE OT HEro uHaHCcoBu
OTYETH.

HonynoanucaHute nauya, 4jieHoBe Ha CbBeTa Ha AUPEKTOPUTE HAa YnpasrisiBallo APYXXEeCTBO

~Kanman Acetr MenugxmbvHT” AL Aexknapupat, 4ye [lpocrnekTbT OTroBapsi Ha M3WCKBaHUSTA Ha
3aKOHa.

AHTOH [lomMO3eTcKK Hukonan AnbmoB
N3nbnHuTeneH AvpekTop Mpepcenaten Ha CA
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Mapua Benkosa
YneH Ha CbBeTa Ha AnMpeKkTopuTe

NMPUJTOXEHMUE N° 1:
MpaBuna 3a oueHKa Ha nopTdenna n 3a onpenenssHe Ha HETHaTa CTOMHOCT Ha aKTUBMUTE Ha

porosopeH ¢oHA "KanmaH Kanutan", npuetn c peweHune Ha CbBeTa Ha AMpeKkTopuTe Ha Y[
“KanmaH AceT MeHunaxmbHT” Al oT 24.09.2012r.
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