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M3nonsBaHn aePuUHNLNN U CbKpPaLLEeHUA:

AoroBopeH poHa nnm ®oHaa

YnpasnsiBauwo Apy>ecTso unu Y

Adeno3utap

YNb/IHOMOLEH NUHBECTULIMOHEH NoCcpeaHUuK
wnu AN

OeH T
[aTta Ha ceTbJ/IMEHT
[Aeno3uTtapHa pa3nucka

MHBecTULMOHEH nopTdein

CTOMHOCT Ha nopTdenna

KonekTuBHa nHBectmumoHHa cxema (KUC)

AsnoBe Ha KNUC

Abp>kaBHU LLeHHU KHWka wiv ALK

KopnopaTtusHu o6nurauumn

UnoTteuHn obnuraummn

O6LWMHCKMN 06nurauum

K®H
3AKNCANKn

Hapepn6a 44

3nnukK
3noun

3KH

3KMno
34401
Pa6oTteH geH

JorosopeH doHa “KanmaH Kanutan” - porosopeH ¢oHA
opraHusvpaH W ynpasnsiBaH oOT YnNpaBnssBawo ApYXeCcTBO
“KanmaH AceT MeHuaxMbHT” Al CbC cepanuuie U agpec Ha
ynpasrnieHue rp. Codus, yn."Tpm ywumn” N°8, eT. 6

“KanmaH Acer MeHngXMbHT” Al MM  [pyXecTBOTO, KOEeTo
opraHusmpa un ynpasnssa gorosopeH ®oHa “KanmaH Kanutan”.
“ObeanHeHa bvnrapcka baHka” AL, penosuTaps, C KOWTO
YnpaensBawo apyxectso “KanmaH AceT MeHuMIXMBHT” Al e
CK/IOYMIO [Or0BOP 3a [Aeno3uTapHU YCyrn BbB Bpb3ka C
LeNHOoCTTa Ha AoroBopHUs oHA (3a CbXpaHeHWe Ha aKTUBKU U
M3BbpLUBaHE Ha niallaHus)

[OpyxecTBo, C KoeTO Ynpasnsasawo Aapyxectso “KanmaH AceTt
MeHuaXMBbHT” Al e CKAYMA0 [AO0roBOp 3@ WU3NbJ/IHEHME Ha
MHBECTULUMOHHMN pEeLleHns N HapexAaHusi Ha YynpasisiBalloTo
APYXeCTBO MO OTHOLWEHWE aKTMBUTE Ha [AOroBopeH @oHA
“KanmaHn Kanutan”

[JeH Ha cknwouyBaHe Ha caenka (M3Nb/HEHWE Ha MNopbyka) 3a
npofax6a mnm obpaTtHO M3KynyBaHe Ha AsN0OBeTe Ha AOroBOpeH
doHg “Kanman Kanutan”

[laTa Ha NpuKYBaHe Ha caenka

[JokyMeHT, yaocTtoBepsiBal, cO6CTBEHOCTTa BbpXYy perncrpupaHmu
rno cmeTku B “LleHTpaneH genosutap” AL UEHHN KHUXa
CbBKYNHOCTTa OT npuTexaBaHu oT [JdorosBopeH ®oHa “KanmaH
Kanutan” ueHHW KHuMxXa v Apyrn dWHAHCOBM aKTUBWU, KOUTO ca
npnaobuTn ypes MHBECTUpaHe Ha MapwyHK cpeacTBa, HabpaHu
oT npogaxbata Ha panoBe Ha [JorosopeH ®oHa “KanmaH
Kanutan”

HeTHa CTOMHOCT Ha aKkTMBUTE, BKJIIOYEHWM B nopTderna Ha
¢doHAa, KaTo OueHKaTa UM ce OCblieCcTBsiBa B CbOTBETCTBUE C
npuetuTe B nMpaBwiaTta Ha AOroBopHus ¢doHA MeToan 3a
oLeHsiBaHe CTOMHOCTTa Ha aKTMBUTE

Mo cmucbna Ha § 1,T. 10 OoT AombaHUTENHUTE pa3nopenbu Ha
3AKNCANKWN  KNC e npeanpuatve, OpraHU3vMpaHo KaTto
MHBECTULMNOHHO APYXeCTBO, AOroBopeH (poHA WK AAN0B TPbLCT,
NOMy4Ynno paspelleHre 3a M3BbpLIBaHE Ha AeNHOCT CbracHo
OupekTtna 2009/65/EO.

DurHaHCOBM WHCTPYMEHTH, n3ganeHu oT KO/IeKTUBHA
MHBECTMLUMOHHaA CXeMa, KOUTO M3passiBaT MNpaBaTa Ha TexHUTe
npuTexaTtenn BbpXy aKTUBUTE Ha KONEKTMBHAaTa WHBECTUMLMOHHA
cxema.

ObnroBM UEHHM KHWXA, uW34aBaHW W rapaHTUpaHu OT
CbOTBETHATa AbpiKaBa

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

ObnroBn UEHHU KHWXA, u3gaBaHuM oT 6aHka n obe3sneyeHn c
B3eMaHus Mo oTnycHaTn oT 6aHKaTa MNOTEeYHWN KpeanTu

ObnroBu LEHHW KHWXA, u3paBaHW OT OOWMHWM (MECTHM BnacTu)
3a duHaHcMpaHe Ha cobcTBEHN  3aAbI/IKEHUs n/vinn
MHBECTULMOHHM NMpPOEKTH

Komuncunsa 3a dpmHaHCOB Haa30p

3aKOoH 3a AeMAHOCTTa Ha KOJIEKTUBHUTE MHBECTULIMOHHW CXEMU U
Ha Apyrv NpeanpusaTvs 3a KOJIEKTUBHO MHBECTMpaHe

Hapenba N? 44 3a u3MCKBaHUATA KbM AeWHOCTTa Ha
KONEKTUBHUTE  MHBECTULMOHHW  CXEMU,  WUHBECTULUMOHHUTE
APY>XeCcTBa OT 3aTBOPEH TUMN W ynpaBfsiBalimMTe ApyXecTBa

3aKoH 3a Nyb6anMyYHO NpeasaraHe Ha LeHHWU KHMXa

3aKOoH 3a nasapuTe Ha (PMHAHCOBU MHCTPYMEHTU

3aKOH 3a KpeaAUTHUTE UHCTUTYLUMUMU

3aKOH 3a KOpPNopaTUBHOTO NOAOXO0AHO obnaraHe

3aKOH 3a AaHbuUTE BbpXY AOX0AUTE Ha duM3nyeckuTe amua
Bcekn peH, koito e oduumaneH paboteH aeH 3a Penyb6nuka
Bbnrapus
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EMMCMOHHA CTOMHOCT

LleHa Ha o6paTHO M3KynyBaHe

Abp>kaBa YneHka

TpeTta AbprkaBa

PerynupaHn nasap no 4a.73 ot 3[NOUN

Apyr perynvpaH nasap

LleHaTa, no kosito JoroBopeH ®oHa “KanmaH Kanutan” npoaasa
CBOUTE ASi/I0BE, OCHOBaHa Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHaa n onpeaeneHa 3a Hanu-6nM3KMS AeH, cnepBall AeHs, B
KOMTO € nojajeHa nopbykaTa Ha WMHBECTUTOpPa 3a 3aKynyBaHe
Ha asnose

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 pasnose BbB doHAA, npepnaraw, AsnoBeTe cu 3a obpaTHO
M3KynyBaHe

ObpxaBa, KoATO e uneH Ha EBponenckus cblo3, uam gpyra
AbpXaBa, KOATO NpuHaanexun KbM EBpONencKOTO MKOHOMUYECKO
NpOCTPaHCTBO

[ObpxaBa, KOATO He e AbpXXaBa YsieHKa

MHoroctpaHHa cucTtema, opraHusvpaHa u/wnu ynpasnsiBaHa oT
nasapeH onepaTop, KOSTO cpelia WM CbAENCTBa 3a CpeLlaHeTo
Ha WHTepecuTe 3a nMoKynka W npoaaxba Ha QUHAHCOBMK
MHCTPYMEHTU Ha MHOXECTBO TpeTu CTpaHu 4ype3 cucrtemarta U B
CbOTBETCTBUE C HENHUTE HE AUCKPELMOHHW MpaBwuia no HaudwH,
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 M3UCKBaAHWATA 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

Perynupan nasap, pasnuyeH oOT TO3M no un.73 3MNoOU,
dYHKUMOHMpaLL, peaoBHO, Npu3HaT M Ny6ANYHO A0CTbMNEH
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1. UlHcdbopMaLumna OTHOCHO YNpaB/IABaLLOTO APY>KECTBO

1.1. AbprxkaBa 4ieHKa no npomsxon
O® “KanmaH Kanutan” »n ynpaBnsiBawlOTO APYXECTBO, KOETO opraHuMsvpa u ynpasnsiBa
AoroBopHus doHA, ca ¢ npomnsxon Penybnuka bbnrapus.

1.2. HamMeHOBaHMe, cepanumile M aapec Ha ynpasJieHue

YO “KanmaH AceTr MeHMaxXmbHT” A/l, HapuMyaHO 3@ KPaTKOCT B HACTOAWMS MNpPOCHEKT
“ynpaBnsBawWoTO APYXECTBO", € CbC cejanvwie W aapec Ha ynpasneHue: Penybnuka
Bvnrapus, rp. Codumsa 1301, yn. “Tpu ywn” N2 8, et. 6.

1.3. laTta Ha perucrpauus, JIM4eHs, CPpoK

Jatata Ha permcrpaumsa Ha ynpasnsBallOTO APYXECTBO B TbproBckusa pernctbp Ha CIC e
13.08.2003r. Komucusata 3a ¢dMHaAHCOB Haa3op € u3gana nauueHs Ha YO “Kanman Acet
MeHnaxmbHT” Al 3a wu3BbpWBaHe Ha JAEWHOCT KaTo ynpasnsBawo apyxectso N214-
Y[/23.02.2006r. YnpaBnsBalloTO PY>XXECTBO € C HEOrPaHUUYEH CPOK Ha CblLLUECTBYBaHe.

1.4. lpyrv ynpas/isiBaHN KOJIEKTUBHU UHBECTULIMOHHU CXEMMU
ya ,KanmaH AceT MeHUAXMBHT' ALl opraHusupa w ynpasBnsBa U CAefHUTE KONEKTUBHMU
MHBECTULUMOHHM cxeMn: Od “KanmaH Makc” n A® ,KanmaH dukc".

1.5. YneHoBe Ha CbBeTa Ha AUpeKTopuUTe

Hukonan lMetkoB AnbMoB — npeacenarten Ha CbBeTa Ha AMPEKTOPUTE U NMpeacTaBnsBaly
AHTOH Brnaanmupos JOMO3eTCKM - U3MbJHUTENEH AUPEKTOP N NpeacTaBnsBaly

Mapua AHrenosa BenkoBa - uneH Ha CbBeTa Ha AupeKkTopuTte

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

Hukonanm lMetkoB SAnbMoB e npeacepaten Ha CbBeTa Ha AMPEKTOPUTE M NpeacTaBfsBall
WHBECTMLUMNOHEH nocpegHuk ,Kanman" Al, KakTo U cobCTBEeHMK n/unu npepcra.BnsiBall Ha
noseye ot 10 gpyxecTsa.

AHTOH BnagmmmpoB [lomo3eTckm e uneH Ha CbBeTa Ha aupektopute Ha UM ,Kanman" AL,
ynpasuTten Ha ,KanmaH PeHT a Kap" EOO/[ n Ha ,KanmaH Conap WNHBecT" EOOA.

Mapus AHrenosa BenkoBa e pbkoBoauTen Ha otaen “BbTpeweH koHTpon” B UM ,Kanman"

AL.

1.6. Cyma Ha 3anMcaHuMA KanuTan c NnocoyBaHe Ha BHeceHaTa 4yacTt
3anucaHunaT u BHeceH kanuTtan Ha Y “KanmaH AceT MeHunaxmbHT” Al e 250 000 nB.

2. NHdopmMaumsi OTHOCHO AOroBopHUA poHA

2.1. HamMmeHoBaHue

HanMeHoBaHMeTo Ha goroBopHusa doHa e A “KanmaH Kanutan”, HapuvuyaH 3a KpaTKOCT B
HacToAWwMsa npocnekT “AoroBopHus ¢oHa” wnm “donpa”. A “KanmaH Kanutan” e
KOSleKTMBHA WMHBECTUMLMOHHA cxeMa No cMmucbaa Ha 3AKNCAMNKWU, koato nybamyHo uspasa
(npojasa) AanoBe UM MHBeCTMpa HabpaHWTe napuvyHW CpeacTBa B MNpPEXBbPJ/SEMUM LEHHMU
KHMXa WUAn Apyru TNKBUAHN PUHAHCOBKU akTMBK no 4yn. 38, an. 1 ot 3AKNCAOMNKUA.

2.2. laTa Ha yuypeasiBaHe U CpoOK

JorosopeH ¢doHa ,KanmanH Kanutan™ e ydypeneH Kato MHBECTUUMOHHO ApPYXeCTBO M e
nonyuymno nuueHs ot Komucua 3a ®uHaHcoB Haasop, n3gafseH Ha OCHOBaHWE Ha pelleHue
N°250-NA ot 24.03.2004r, N?12-UA ot 18.09.2006r. B nocneacrteme U4 ,KanmaH Kanutan®"
Al nonyuu paspeweHuve 3a npeobpasysaHe B AP ,Kanman Kanutan™ N°1101-MA/28
HoemBpu 2012r.
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2.3. MsacToTo, KbAeTo MoraT Aa 6baaT nonyvyeHu npasunarta Ha (poHAA, NPOCNEKTDbT,
nepmoanYHNTE OTYETU U AONbJIHUTENIHA UHhopMaLnna

MpaBunata Ha AOroBOpPHMSA QOHA, MNPOCNEKTbT, MNEPUOANYHUTE OTYETU, AOKYMEHTbT C
K/1l040Ba MH(OpMaUNs 3a MHBECTUTOPA, KaKTO M AONbJHUTENHA MHpOpMaums 3a 4OrOBOPHUS
¢doHA we moraTt ga 6vaat nonydyeHu 6e3nnatHo Bcekn paboteH geH ot 10.00 go 16.00 vaca
Ha agpec: rp.Codusa, YO “KanmaH Acet MeHupgxmbHT A, yn."Tpm ywn” N°8, er. 6, Ten.
+359 2 40 30 200.

Nnue 3a koHTakTn: EMmnma banpgaHosa

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

MpocnekTbT M MpaBwunaTa Ha AOroBOpHUS (oHA LWe ca AOCTbMNHM U Ha WHTepHeT ajpec:
www.capman.bg,

2.4. NaHbyeH pexxuM - obnaraHe goxoamTe Ha NpuTeXxaTesinTe Ha AsNIoBe

C HacToslwma pasgen ce pasrnexga obwmna gaHbyeH pexuMm Ha [oroBopHus ¢doHA M Ha
WHBECTUTOPUTE OTHOCHO JAOXOAWTE WM OT CcAenkum C paanosete Ha ®@PoHaa cbobpasHo
AeNCcTBaWoTo KbM JaTaTa Ha uM3rotBsaHe Ha [lpocnekTta AaHb4HO 3akoHodaTesncrso. B
MHTEPEC Ha NpUTEXATENNTE Ha AANNOBETE N HA BCUYKN UHBECTUTOPU € Aa CE€ KOHCYNTUPAT No
TE3N N NO APYrn AaHBYHUN BBLMNPOCKU C AaHDBYHUN €KCNEPTU, BKIHOYUTEIHO OTHOCHO AdHBbYHUA
edeKT B 3aBMCUMOCT OT KOHKpeTHaTa cuTyauus.

a) AaHb4yHO o6naraHe Ha MeCTHU (pM3nyeckKm anua

CbrnacHo un. 38, an.1, 1.2 ot 34A0®PJ1 c okoHYaTeneH AaHbK ce obnarat aoxoauTte OT
ANBUAEHTUN N NNKBUAAUWNOHHW AA7T0OBE B NOJZ1I3a Ha MECTHU UM YyXAECTPaHHU CbI/IBW-IECKVI
vua oT U3TOYHMK B bbnarapus.

CnepoBaTenHo, goxoauTe, pasnpegeneHn ot [oroBopHus ¢oHA B Moa3a Ha MeCTHU
dunsnyeckun nmua, ce obnarat c OKoOHYaTeneH AaHbk B pa3Mep Ha 5 Ha cTo.

CobrnacHo yn. 13, an.l, 1.3 ot 344®dJ1, He ca obnaraemMn AOXOAUTE OT pasnopexpaHe C
(PUHAHCOBM MHCTPYMEHTU MO CMUCBbIA Ha § 1, T. 11 oT gonbaHuTenHuTe pasnopenbu Ha
3040011.

CovrnacHo §1, 1.11 ot AP344®PJ1 caenknTe C ASSNOBE HA KONEKTUBHU UHBECTULMOHHU CXEMMU,
M3BbPLWEHM Ha perynmpaH nasap no CMUCbAa Ha 4Yi. 73 OT 3akoHa 3a nasapuTe Ha
(UHAHCOBM WHCTPYMEHTU, KaKTO W CAENKUTEe, CKJYEeHW MNpu ycaoBusaATa M NO pepa Ha
obpaTHO u3KynyBaHe OT KOJIeKTUBHU WHBECTUUMOHHM CXEMU, [JOMNyCHaTu 3a nybnuyHo
npeanaraHe B Bbnrapus wnm B Agpyra AbpXaBa - YneHka Ha EBponenckus Cbio3, nauv B
AbpxaBa - cTpaHa no Cnopa3yMeHMeTo 3a EBponencKkoTo MKOHOMMYECKO MPOCTPAHCTBO, Ce
cyMTaT 3a pasnopexaaHe ¢ PMHAHCOBW MHCTPYMEHTWM 3a uenute Ha yn. 13, an. 1, 7. 3 oT
3040011,

CnepoBaTenHo He ce obnarat goxoAuTe Ha MeCTHUTE (U3NYECKU nuua, peanmsmpaHun npu
obpaTHO n3KynyBaHe Ha AssioBe Ha [JoroBopHMS POHA.

6) laHb4HO ob6s1araHe Ha MECTHU IPpUANYECKUN nuua

CornacHo un. 27, an.1 ot 3KIMO He ce npu3HaeaT 3a AaHbYHWU LEeNn Npuxoau B pe3yntaT Ha
pasnpeneneHne Ha p[oxoAM OT MeCTHM topuaudeckun numua. CnepoBaTenHO AOXOAbT,
pasnpegeneH ot ®oHaa B NoJf3a Ha MeCTHM lOpuanyYeckn nuua He cneasa Aa 6bvae BKIOYEH
npun obpasyBaHe Ha CUETOBOAHMS pe3ynTaT 3a AaHbYHU Lenu.

CobrnacHo un. 194 ot 3K[MO, koraTo MeCTHM puanYecKn nuua pasnpenensart AUBUAEHTU
(noxoam) B nonsa Ha MECTHM OPUAMYECKN Nuua, KOUTO He ca TbproBUW, BKIOUYUTENHO
06WMmMHN, ce yabpxa AaHbK NpU U3TOYHMKA, KOWTO B OKOH4YaTeNeH 1 € B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 44 ot 3KMNO npu onpeaensHe Ha AaHb4YyHUSA HUHAHCOB pe3ynTaT CYEeTOBOAHUAT
¢duHaHcoB pesyntaTt (1) ce HamansBa ¢ nevanbata OT pasnopexaaHe C (UHAHCOBMU
WHCTPYMEHTU NO CMUCbNa Ha § 1, T. 21 oOT ponbaHuTenHuTe pasnopeabm Ha 3KIO,
onpegeneHa KaTo MNOAOXMUTENHa pasnmMKka Mexay npodaxHaTta uUeHa U AOKYMEHTasHO
JoKasaHaTa ueHa Ha npuaobuBaHe Ha Te3n (PMHAHCOBU MHCTPYMeHTU, u (2) ce yBenuyana
Ccbc 3arybaTta oT pasnopexpaHe ¢ HPMHAHCOBU MHCTPYMEHTM MO CMucCbAa Ha § 1, 1. 21 ot
AonbAHUTENHUTEe pasnopeanbu Ha 3KIMO, onpegeneHa KaTo oTpuuaTesiHa pasfvka Mexay
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npodaxHaTta LieHa W [OKYMeHTasIHO [loKa3aHaTa LeHa Ha npuaobuBaHe Ha Te3n (pUHaHCOBMU
NHCTPYMEHTH.

CobrnacHo § 1, T. 21 caenkuTte C AS10Be Ha KONEKTUBHW MHBECTULMOHHU CXEMU, U3BBPLLUEHN
Ha perynupaH mnasap MNo CMUCbNa Ha 4n. 73 OT 3akoHa 3a nasapuTe Ha (UHAHCOBMU
WHCTPYMEHTU, KaKTO M CAENKUTE, CK/OYEeHW nNpu ycnoBusaTa M Mo peda Ha obpaTHo
N3KynyBaHe OT KONEKTUBHU MHBECTULUMOHHMU CXEMU, AOMyCcHaTU 3a nybinyHoO npeanaraHe B
Bbnarapus vau B Apyra AbpXaBa - 4ieHKa Ha EBponenckmsa Cbio3, uan B AbpXKaBa - CTpaHa
no Cnopa3yMeHneTo 3a EBpOMencKkoTo WKOHOMMYECKO MpPOCTPAHCTBO, Ce CcuyuTaT 3a
pasnopexgaHe ¢ GMHAHCOBM MHCTPYMEHTM 3a Lenute Ha un. 44 ot 3KMO.

CnepoBaTenHo He ce obnarat 4OXO0AMTE HA MECTHUTE puAMYECcKU Nuua, peanumsvpaHun npu
caoenku c aanose Ha [JorosopHus ¢hoHA, KOraTo ca M3BbpLUEHM Npu 06paTHO M3KYyMNyBaHe Ha
asnose Ha [loroBopHus doHA.

B) laHbUYHO ob6naraHe Ha yyXXaecTpaHHU bu3nvyeckm nmuya

CobrnacHo un. 38, an.l, 7.2 ot 3040®PJ1 c okoH4YaTeneH AaHbk ce obnaraT aoxoAuTe OT
OVBUAEHTM U JIMKBUAAUMOHHU ASISIOBE B MOJi3@a Ha MECTHWU UM 4YyXAeCTpaHHU (hU3MYecKu
nmua OT M3TOYHKUK B bbarapus.

CnepoBaTenHo, goxoauTte, pasnpeaeneHn ot [JoroBopHus ¢oHA B MoOi3a Ha YyXAECTPaHHMU
dur3mueckun nuua, ce obnaraT c OKOHYaTEsNIeH AaHbK B pa3Mep Ha 5 Ha cTo.

CbrnacHo un. 37, an.l, T1.12 ot 3040PJT Cc OKOH4YaTeneH MAaHbK, HE3aBUCMMO OT
obctoaTtencreata no 4un. 13, ce obnarat AOXOAUTE Ha uYyXAECTPaHHWU (GU3NYecKn nuua oT
npogax6a, 3aMsaHa U ApPYro Bb3Me34HO MPEXBbPJISIHE HA akuumu, AA10Be, KOMMEHCATOPHU
WHCTPYMEHTW, WHBECTULUMOHHW 6OHOBE W Apyrn (PUHAHCOBU aKTWMBW, C W3KIIOYEHME HA
noxoamTte OT 3aMgHa no 4yn. 38, an. 5 ot 344®J1. CernacHo un. 37, an.7 ot 340400
AOX0ANTE MO NpeaxogHOTo Mu3peyeHue He ce obnaraT C OKOHYaTeNneH AaHbK, KoraTo ca
ocBoboseHn oT obnaraHe no un. 13 ot 30A0PJ]1 1 ca HaumcneHn/m3nnaTteHn B Non3a Ha
yy>XAeCTpaHHM (GU3MYeCcKn nuua, YCTaHOBEHM 3a AaHbYHW Lenu B AbpXaBa - 4/leHKa Ha
EBponeickusa cblo3 mnu B Apyra AbpxaBa - uYneHka Ha EBponemckoTo WKOHOMWYECKO
npocTtpaHcTBo. O6cTosdATencrBata no un.37, an. 7 ce ypocToBepsiBaT npea njaaTeua Ha
[oxXopa C AOKYMEHT, u3gageH oT AaHbyHaTa agMUHUCTpaUNMs Ha AbpiXKaBaTa, B KOATO IMLETO
€ YCTaHOBEHO 3a JAaHb4HW Uenu, u geknapauma oT nauueto, npmaobwuno poxopa, 4e ca
Hanuue obcroatencrTeaTta no un. 13 ot 344PJ. (CbrnacHo yun. 13, an.1, 1.3 ot 344®J1 He ca
obsiaraemMun goxoauTe OT pasrnopexgaHe ¢ GUHaHCoOBU MHCTPYMEHTH M0 cMucbsia Ha § 1, 1. 11
OT AOMbJIHUTENIHUTE pasnopenbu Ha 344®dJ1. CbrnacHo §1, 1.11 ot AP3A4A®J1 caenknte c
A5/10B€ Ha KOJIEKTUBHU MHBECTULMOHHN CXEMU, U3BBLPLUEHN Ha PErysnpaH rnasap rno cMucobia
Ha 4n. 73 OT 3aKkoHa 3a nasapute Ha @QUHaHCOBU UWHCTPYMEHTU, KakKTO U CAEJIKUTE,
CKJIlOYEHN nNpu ycroBussiTa M 110 pefga Ha o0bpaTtHO WU3KyrlyBaHe OT KOJIEKTUBHU
UHBECTULIMOHHN CXeMU, [orycHatv 3a ny6smyHo npegriaraHe B bwbsarapus wau B gpyra
Abp)xaBa - 4yjieHka Ha EBporiefickms Cbto3, nan B AbpxaBa - CTpaHa rno CriopasyMeHMNETo 3a
EBponeickoTo MKOHOMMYECKO [POCTPaHCTBO, CE€ CYUTAT 3a pasrnopexgaHe C uHaHcoBu
UHCTpYMEHTH 3a ueante Ha 4ia. 13, an. 1, 7. 3 ot 344®J1).

CnepoBaTenHo goxoauTte, peanuMsanpaHun npyv obpaTHO U3KyrnyBaHe Ha Asff0Be Ha [1oroBOpHUS
CbOH,CI,, He ce obnarat c AJaHBK MNpU WMU3TOYHUKA, KOrato Ca Ha4vucneHunm B MoJsi3a Ha
YyXAEeCTpaHHO U3NYecKo Nuue, YCTaHOBEHO 3a AaHbyHW Lenn B AbpXaBa - 4YNeHKa Ha
EBponenckus cbio3 mnuv B Apyra AbpXaBa - uYieHka Ha EBponemckoTo WKOHOMWYECKO
NpOCTPaHCTBO.

KoraTo nuueto e MeCTHO Ha AbpxaBa M3BbH EBponeickmsa cbio3 unu EsponenckoTo
MKOHOMUWYECKO MPOCTPAHCTBO, My Ce yabpXXa AaHbK NpuW U3TOYHMKa B pa3Mep Ha 10 Ha cTo.

r) JaHb4yHO obslaraHe Ha YyXXAeCTpaHHU IOPUANYECKM NuLla

CobrnacHo un. 194 ot 3KIO, koraTto MeCTHU puANMYECKW nuua pasnpenendar AUBUAEHTU
(noxoan) B nonsa Ha YyXAECTPaHHU pUANYECcKn nuua (C U3KJIYEHNE Ha CrlyvyauTe, KoraTo
[0X0oAbT ce pasnpeaens B Nonsa Ha AoroBopeH doHA UK ce peanusmpaT OT YyXKAeCTPaHHO
IOPUANYECKO NnLe Ype3 MACTO Ha CTOMaHCKa AeNHOCT B CTpaHaTta), Ce yaAbpXa AaHbK npwu
M3TOYHWKA, KOWTO € OKOHYaTeNeH 1 e B pa3Mep Ha 5 Ha cTo.
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CbrnacHo un. 196 ot 3KMNO He ce obnarat C paHbK MNpyM M3TOYHWKA [OXoauUTe OT
pasnopexaaHe C (PUHAHCOBM WMHCTPYMEHTW MO CMUCBJAA Ha § 1, T. 21 OT AONBAHUTENHUTE
pasnopeabu Ha 3KIO.

CobrnacHo § 1, T. 21 caenkuTte C ASN10BE Ha KOJIEKTUBHU MHBECTULMOHHU CXEMU, U3BBPLLUEHN
Ha peryaupaH nasap Mo CMUCbAa Ha 4ia. 73 OT 3akoHa 3a nasapuTe Ha (UHAHCOBMU
WHCTPYMEHTU, KaKTO W CAENKWUTE, CKJIIOYEHW NpW YyCNoBUATAa M MO peda Ha obpaTHo
N3KynyBaHe OT KONEKTUBHW MHBECTUUMOHHM CXeMW, AONycCHaTu 3@ NybnanyHO npepsaraHe B
Bbnarapus vau B Apyra AbpXaBa - YieHKa Ha EBponenckmsa Cbio3, uan B AbpXKaBa - CTpaHa
no Cnopa3ymeHneTo 3a EBpONenckoTto MKOHOMMYECKO MpPOCTPaAHCTBO, Ce cuuTaT 3a
pasnopexaaHe ¢ GMHAHCOBM MHCTPYMEHTU 3a uenute Ha un. 196 ot 3KIMO.

CnepoBaTennHo He ce obnaraT [AOXOAMTE Ha 4yXAeCTpaHHUTe puandeckn nuua,
peanun3npaHu npu obpaTHO M3KynyBaHe Ha Asnose Ha [oroBopHusa doHA.

KoraTo B paHb4yHa cnorogba wnu B ApYyr MexAayHapoAeH A0roBop, patudwuumpaH oT
Penybnuka Bbnrapus, obHapoaBaH M BAS3bA B CUa, Ce CbAbpXaT pasnopeabu, pasnuvyHu
OT pasnopeabute Ha TO3M 3aKOH, Mpwunarat ce pasnopeabuTe Ha CbOTBETHaTa AaHbuyHa
cnoroaba v Aorosop.

2.5. CueTtoBOAHM AATH

YnpasnsaBalwloTo APYXXECTBO € ANbXHO Aa npeacTtaBu Ha KomucuaTta 3a MHaAHCOB Haa3op U
Ha obLecTBeHOCTTa cnegHUTE OTYETM 3a AeNHOCTTa Ha doHaa:

1. roavweH ot4yeT B cpok 90 gHM OT 3aBbpLUBaAHETO Ha dMHAHCOBaTa roaAnHa;

2. WwecTMece4yeH oTyeT, obxBallall NbpBUTE LWIECT Meceua Ha guHaHcoBaTa rogmHa, B Cpok
30 AHW OT Kpas Ha OTUYETHUS Nepuoa.

YnpaBnaBawoTo Apyxectso npeactasa B KOH po 10-To 4ucno Ha Meceua,
oT4eTHUS, MecedeH 6anaHc n MHOopMaums 3a:

1. obemMa 1 cCTpyKkTypaTta Ha WHBecTMUMMTE B nopTdenna no eMUTEHTU U BUAOBE LEHHMU
KHMXa 1 Apyrn GUHAHCOBU MHCTPYMEHTH;

2. BugoBseTe AepuMBaTUBHU MHCTPYMEHTU, OCHOBHUTE PUCKOBE, CBbp3aHM C 6a30BUTE aKTMBMU
Ha AepunBaTUBHUTE UHCTPYMEHTU, KOJIMHECTBEHUTE OrpaHUYEHUA U M36paHVITe MeToAn 3a
OLleHKa Ha pucka, CBbp3aHu CbC cAenKuTe C AepMBaTUBHU MHCTPYMEHTM!.

cnensaly

o 31 mapT exerogHo CbBeTbT Ha AMPEKTOPUTE Ha YNpaBisBalLLOTO APYXECTBO CbCTaBs 3a
n3Teksiata KaneHgapHa roaumHa (GwWHaHCOB OT4YeT M AOKNa4 3a AeNHOCTTa Ha AOroBOpHMS
doHA M ro npeacrtassa 3a npoBepka Ha wu3bpaHMa OT YynpasBnsABaWOTO APYXECTBO
perncrtpupaH ogmTop.

2.6. [JaHHM 3a WHBECTULMOHHMUTE nocpeaHMUM, ynbJIHOMOWEHU OT CbBeTa Ha
AMpeKkTopuTe Ha YnpasasBawo apy»xectBo "KanmaH Acer MeHnpmxMbHT'A[l Aa
M3NbJIHABAT UHBECTULIMOHHUTE peLUeHUs U HapeXXAaHUs Mo OTHOLUEHUE aKTUBUTE
Ha JorosopHus ¢doHA

HaunMmeHoBaHue nMn “Kanmaun " A}

Cepanuuie n agpec Ha ynpaBleHune Codusa, obwmHa "Tpuaguua", yn."Tpm Ywn"
Ne

TenedoH 02 40 30 200

EnekTpoHeH agpec: mail@capman.bg

EVK no BYNCTAT 121273188

Homep ot HAP 1220100657

[aTta Ha yypeasBaHe Ha APYXEeCTBOTO: 19.12.1996 .

Homep n pata Ha usgageHoto ot KOH No PIr-03-0072 ot 18.07.2014r.

paspeLlleHne

HaunH 3a onpegensiHe Ha Bb3Harpa>xaeHneTo
Ha UM “KanmaHn” Al cnopen CKNloYeHUs

YnpasnasalwoTo APYXXECTBO 3a cMeTka Ha [d
“KanmaH Makc” abmxkun Ha UM “KanmaH” AL
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porosop ¢ Y" KanmaH AceT MeHNaXMbHT ALl

HaunmeHoBaHue
Cepanuuie n agpec Ha ynpasieHune

TenedoH
EnekTpoHeH agpec:
ENK

[laTa Ha yupeasiBaHe Ha ApPY>XeCTBOTO:
Homep u 1 gaTta Ha usgageHoto ot KOH
paspelueHue

HaunH 3a onpeaensiHe Ha
Bb3HarpaxgeHmerto Ha UMM “Tn bu A
NHuBecT” EAl cnopepn CKOYeHUs 4OroBOp

HanmeHoBaHue

Cepanuiie n agpec Ha ynpasneHue
TenedoH

EnekTpoHeH agpec:

EVK

[aTta Ha y4ypeasBaHe Ha APYXEeCTBOTO:
Homep n pata Ha usgageHoto ot KOH
paspelleHne

HauuH 3a onpenenaHe Ha
Bb3HarpaxzaeHmerto Ha UMM “Mo3ntnea” A
cnopep cka4yeHnsa gorosop ¢ YA4” KanmaH
AceT MeHuaxmMbHT A

HanMeHoBaHue
Cepanuuie v agpec Ha ynpasrieHue

TenedoH
EnekTpoHeH agpec:
EVK

HoMmep n pata Ha nsgageHoto ot KOH
paspelieHne

HauunH 3a onpeaensHe Ha Bb3HarpaxaeHWeTo
Ha UM “Asan UK" Al cnopen cKAo4YeHus
poroeop ¢ Y” KanmaH AceT MeHnaxmbHT ALl

Bb3HarpaxaeHume cbrnacHo Tapuda 3a
TakCcuTe n KoMmcnoHute Ha UM “Kanman” A
KaTo B rMocoyeHuTe B TapudaTta Takcn wu
KOMUCMOHM Ca BKJIKOYEHM BCUYKM pasxoau, B
TOBa 4MUCIO0 Takcute Ha bBoOB-Codua AL,
LleHTpanHusa enosntap n baHkuTe.

nn “Tm bn Air UuBectr” EA

Coduma 1113, x.k. U3ToK, yn. TuHTaea 13 b,
BX. A, eT.1

0293 50 611

office@tbi-invest.bg

130999800

15.11.2002r. CIC
No Pr-03-0203/13.11.2002,
npenuueHsmpaHo ¢ Pl 122-1M/14.02.2006

YnpaBnsaBaloTo APYXECTBO 3a cMeTKa Ha [Jd
“KanmaH Makc” abmxu Ha UM “Tu bu Ain” EAQ
Bb3HarpaxaeHume cbrnacHo Tapuda  3a
TakCUTe U KOMUCUOHHMUTE Ha WM “Tu bun An
NuBect” EAQ

nn “Nosntmea” A4

Cocduna 1505, yn. YepkoBHa 39 b
02418 5270
office@positiva.biz

131219324

22.03.2004 r.
No Pr-03-0211 ot 27.07.2006r.

YnpaBnsaBalwoToO APYXECTBO 3a cMeTKa Ha [Jd
“KanmaH Makc” abmxn Ha UM “Mo3utuBa”AL
Bb3HarpaxaeHuve cbrnacHo Tapuda 3a
TakCUTE U KOMUCUOHHUTE Ha WM “Mo3ntmnea”

AL

nMn “Asan UH"” A

rp. Codua 1303, 6yn. Togop AnekcaHapoB
73, eT1. 1

02 980 48 25

aval.in@ibn.bg

831522132

No Pr-03-0010 ot 03.04.2006r.

YnpaBnasawoTo APYXECTBO 3a CMeTKa Ha [0
“KanmaH Makc” abvmxum Ha UM “Asan UR"AL
Bb3HarpaxaeHme cbrnacHo Tapuda 3a
TaKCUTE N KOMUCUOHHUTE Ha WM “ABan URH"

AL
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HanMmeHoOBaHue

Cepanuuie v agpec Ha ynpasrieHue
TenedoH

EnekTtpoHeH agpec:

ENK
Homep n gata Ha nsgageHoTo oT KOH
paspelieHune

HaunH 3a onpepensiHe Ha Bb3HarpaXaeHueTo
Ha “YHukpeant bynbank” Al cnopes
ckntoveHmsa porosop ¢ YA “KanmaH Acet
MeHuaxMbHT” Al

HanmeHoBaHMe

Cepanvuie n agpec Ha ynpaBneHue
TenedoH

EnekTpoHeH agpec:

EVK
Homep v pata Ha w3paneHoto ot KOH
paspelleHne

HaunH 3a onpepensHe Ha Bb3Harpa>aeHMeTo
Ha Ha Tb"BukTtopusa” AL cropen CKOUYEHMUS
porosop ¢ YO “KanmaH AceT MeHWOXMbHT”

AL

~YHUKpeaut byn6ank” AQl

Codus, 1000, nn. "Cseta Hepgensa" NO 7
02 07001 8484
CallCentre@UniCreditGroup.bg

831919536
Mp-n N2 34, 18.06.1997.

YnpaBnsaBawoTo APYXeCTBO 3a cMeTKa Ha b
“KanmaH Makc” pgbmku Ha Ab/AXKM  Ha
“YHukpeanT BynbaHk” Bb3HarpaxgeHue
cbrnacHo tapuda 3a TakCuTe U KOMUCUOHHUTE
Ha “YHukpeaut bynbaHk”

Tb Buktopusa A}
Codus, 1000, 6yn. "KH. M. Jlynza" N¢ 2
+35929171711

831595828

YnpaBnaBalwoTO APYXKECTBO 3@ cMeTka Ha [d
“KanmaH Makc” gbmkm Ha TB"Buktopus” AL
Bb3HarpaxaeHume  cbrnacHo Tapuda  3a
TakcUTe U KOMUCUOHHUTE Ha Ha TB"Buktopua”

AL

CblyecTBeHM yC/IoBMA Ha gorosopa mexpay Y “"Kanman Acet MeHMpxMbHT” Al n
YNbJIHOMOLLEHUTE UHBECTULLIMOHHWN NOCPEeAHUNLN:

CbrnacHo pgoroBopuTe, CcKaodeHn Mexay YA “Kanman AceTt MeHuaXMbHT AL U
YMb/IHOMOLLEHNUTE  MHBECTULUMOHHW  MNOCPEeAHULUM, WHBECTULMOHHMTE MNOoCpegHuUM ca
YMb/IHOMOLLEHM Aa WM3BBLPLIBAT CAENKUTE C LEHHU KHMXa OT nopTdeisa Ha A0roBOpHUS
doHA, a UMEHHO, C:

e aKuMu, TbpryBaHu Ha peryauvpaH nasap;

e UMNoTevyHu obnuraunu;

e KOPMOpPaTUBHM AbNTOBU LEHHM KHMXaA (obnurauunn);

e  [ObJIrOBU LEHHWN KHUXA;

NHBECTULUMOHHUTE nocpeaHnUN ca OabXHU Aa nHbopmupaT Y/ “KanmaH AceT MeHUaXMbHT”
Al 3a ABHUTE pUCKOBE 3a AOroBOpHUA OHA, CBbP3aHW CbC CAefKaTa, 3a KOSATO Ce OoTHacs
KOHKPETHOTO HapexaaHe Ha ynpaBfisaBalLOTO APYXKECTBO, OCBEH akKo MOCNEeAHUAT Beye e bun
WH(MOPMUPAH 3@ Te3n PpUCKOBE MO MOBOA Ha NpeaulHW HapexzaaHusa. WHBeCTUUMOHHUTE
nocpefHuLUM He HOCAT OTrOBOPHOCT 3a Bpeau OT AelcTBuaTa wmnu 6e34eMcTBUMETO Ha
ynpasnaBawoTo APYXEeCTBO, MO YMETO U3PUYHO HapexhaHe TOW M3BbpLlIBa cAefnkute -
npeaMeT Ha J[Aorosopa, HWTO 3a BEpHOCTTa WM MbjHOTATa Ha npeacTaBeHaTa oOT
YrnpaBnsiBalloTo APYXeCTBO MHbopMaums;

CoenkuTte ce ckal4BaT NO HapexaaHe Ha Y[ “KanmaH AceTr MeHuaxMmbHT” A[l, KaTo ca 3a
cMeTKa Ha goroBopHusa ¢oHa. NHBECTUUMOHHUTE MOoCpeaHMun AencTBaT U3UsIoO M caMo no
npeueHka M Mo HapexaaHe Ha Y[ “KanmaH AceT MeHMAXMBHT” AL ¥ M3BbpLBAT BCSAKA
KOHKpeTHa cAenka C LUeHHM KHMXa Ha OoCHOoBaTa Ha NMCMEeHa nopbyka, noanucaHa oT
YnpaBnsBaLLOTO APYXECTBO.

NHBECTUUMOHHMTE nocpeaHnun npenoctasaTt Ha Y “KanmaH AceT MeHnaXMbHT” AL BCUUKM
OT4YeTU, NOTBBbPXKAEHUSA, AeKnapaumn N yBeAoMNEeHNS N APYryu BbB BPb3Ka C U3MbJIHEHUE Ha
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AOoroBopa, KaTo NocneamumTe OT M3BbPLUEHUTE CAENKM HacTbNBaT AMPEKTHO 3@ AOrOBOPHUS
doHa.

[ oroBopbT C BCEKM OT MHBECTULIMOHHUTE NOCPeAHULIN Ce CKJIIDUBAa 3a HeonpepaeseH
CpOK.
[oroBopbT ce NpekpaTsaBa:

a) Mo B3aMMHO NMUCMEHO CbrlacMe Ha CTpaHuTe;

6) C nucmeHo npeausBecTue Ha BCSIKA efiHa OT CTPaHUTe, CbC CPOK Ha Npean3BecTUETO
Han-ManKko TpuaeceT AHU;

B) C npekpaTsBaHe Ha lOPUAMYECKOTO NNLE WIW OTHEMAHE Ha JIMLEH3a Ha HAKOS OT
CTpaHuTe No 0roBopa;

r) Mpu nocTtaHoBsIBaHe Ha pelleHune 3a OTKPUBAHE Ha MPOM3BOACTBO MO HECHLCTOSTENIHOCT
Ha HAKOS OT CTpaHuTe;

n) B apyru cnyyau, npeaBuaeHN B 3aKOHa.

Bcsika OT cTpaHuTe e AnbXHa Aa YBEAOMW MUCMEHO ApyraTa CcTpaHa 3a HacTbMBaHe Ha
obcrTosTencrearta no 6ykea ,B” wam ,r” no-rope B CPOK A0 Kpas Ha paboTHMSA AeH, cneaBaly
[EHS Ha nosyyaBaHe Ha peleHNeTo Ha KOMMEeTEHTHUS OpraH.

YrpaBnsBalWoTo APYXECTBO, YJEHOBETE Ha YnNpaBUTENEeH WM KOHTPOSIEH OpraH Ha
ynpaBfsiBaWoOTO APYXECTBO M BCSIKO JIMLUE, KOETO B3eMa peLeHMs MO YynpaBieHWe Ha
WMHBECTUUMOHHATa AEWHOCT Ha A0roBopHuUs dOHA, HEe MoraT Aa 6bAaT e4HO M CblUo NnLE C
WHBECTULUMOHHUS MOCPEAHWMK, Ype3 KOMTO Ce CKJIYBAT M M3MbAHSABAT WMHBECTULMOHHUTE
cAenku.

2.7. AAHHM 3A AENO3NTAPA

HauvmeHoBaHue O6eauHeHa Bbarapcka Banka Al

Cepanviie n agpec Ha ynpasneHue rp.Codumsa, ObwmHa Bv3paxapaHe, Yn.”CeeTa
Codumsa” N5

TenedoH 02 811 + BbTpewweH

dakc 02 988 08 22

EnekTpoHeH agpec info@sof.ubb.bg

EnekTpoHHa cTpaHuua B WHTEepHeT www.ubb.bg

Homep n naptuaa Ha BnuceaHe B TP: napT. 376, Tom 8, cTp. 105, d.a. 31848 Ha
Crc, no onuca 3a 1992 r.

JinueHsus ot BHB: 340 07 19.11.1992 .

EVK 000694959

Jeno3utapaT Ha gorosopHusa ¢oHA cnefBa fa oTroBaps Ha U3MCKBaHuATa no 4un. 35, an. 1
oT 3AKNCAONKN.

JoroBopbT 3a Aeno3uTapHU YCNyrn ypexaa OTHoweHumaTa Mexay YO “Kanman Acet
MeHnpgXMbHT” A[l, AeNCTBaWO OT CBOE MME U 3a CMEeTKa Ha AOoroBopHust doHA, 1 aeno3uTtaps
-“ObeanHeHa bbnrapcka banka” A. Mo cunata Ha Jorosop oT 1 anpun 2010 “O6eanHeHa
Bbbnrapcka baHka” Al, B KayecTBOTO CM Ha Aerno3umTap, € yNb/IHOMOLIEHa Aa W3BbpLIBa
cpewly Bb3HarpaxaeHue, nnatuMo ot Y[ “Kanman AceT MeHumaXMbHT” ALl 3a CMeTKa Ha
AorosopHusa doHa, duHaHCOBK ycnyru 3a obcnyxsaHe Ha [orosopeH ®oHa “KanmaH Makc”,
no AaZleHN U3PUYHU HapexXAaHWsa Ha yrnpasBisBalloToO APYXKECTBO, BKIOUYUTENHO Aa:

e [a oCcurypu msgasaHeTo, npogaxbaTta, o6bpaTHOTO M3KynyBaHe M obe3cmnBaHeTo Ha
AsnoBeTe Ha AOroBOpHMSA hoHA B CbOTBETCTBME CbC 3aKOHA U C HEroBUTE NpaBuna;

e [a CneauM 3a CrNasBaHETO Ha 3akoHa W npaswiata Ha [AOroBOPHMSA GOoHA npu
n34ncnsBaHe CTOMHOCTTA Ha ASN0BETE;
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e [a ce pasnopexja C NOBEpeHUTEe 1 aKTUBM Ha AOroBOPHMSA HOHA CaMO Mo HapexaaHe
Ha ynpaBnsBalLLlOTO APYXeCTBO, OCBEH aKO Te NMpoTUBOpeYaT Ha 3akKoHa, npasunaTta
Ha AOroBOPHMS (GOHA MM Ha AOroBopa 3a AeNO03UTapHU YCIyTu;

e [a cnean 3a npeBexaaHeTo B obuyalHuMTe CpOKOBE B MoJi3a Ha A0roBOpHMS OHA Ha
BCMYKM MapuU4HM CpeacTBa, NPOM3TUYALLM OT CAENKN C aKTUBM OT nopTtdeina;

e fOa ocurypm cbbumpaHeTo M W3NONA3BAHETO Ha NpPUXOAMTE Ha p[orosBopHus ¢oHA B
CbOTBETCTBME CbC 3aKOHa M NpaBuiaTta My;

e pefoOBHO Aa ce OoT4YUTa npea YnpasfsBaLLOTO APYXECTBO 3a MOBEPEHUTE aKTUBU U
N3BbpPLLUEHMTE ONepaumn.

[eno3nTapaT oTynTa OTAENHO aKTUBWUTE Ha AOroBOPHUSA (OHA OT COBCTBEHUTE CU aKTUBU U
OT ApPYrUTE KJIMEHTCKMU aKTUBU. [Jeno3nTapaT He OTroBaps 3a 3aAb/IKEHMATa CU KbM CBOUTE
KpeauTopu C akTUBUTE Ha AOroOBOPHUSA (OHA.

[Jeno3nTtapaT cbaeiictBa Ha doHaa (pecnekTMBHO Ha YNpaBnAsiBallOTO [PYXECTBO) 3a
noflyyaBaHe Ha WHMOPMaUMS M ydyacTMe Ha 06K CbbpaHMs Ha EMUTEHTUTE, B YUUTO
(PUHAHCOBM MHCTPYMEHTU [IOFOBOPHUAT (DOHA € WHBECTMpan M MoeMa APYrvM 3adb/IXEHUS,
CBbp3aHU C MOBEPEHUTE aKTUBU, CbINIACHO CK/OYEHUS [0roBop. Bb3HarpaxaeHueto Ha
[Eeno3nTaps He MOXe [la HaJBuwaBa 06MYaNHOTO 3a M3BbPLUBAHUTE YCIYTU.

Jeno3unTtapaT oTroBapsa npea ynpasasBalOTO APYXECTBO M MNpej npurexaTtenuTte Ha AsnoBe
B AOrOBOPHUA (DOHA 3a BCUUKM BpeaMn, NPeTbPreHn OT TSX B CNeACTBME Ha HEU3Mb/IHEHUE Ha
3a4b/KEHUATA CU, BKJIHOUYUTENHO OT HEMbJ/IHO, HETOYHO WU HECBOEBPEMEHHO W3Mb/IHEHME,
KOraTo TO Ce AbJIXXKM Ha MPUUYMHK, 338 KOUTO AENO3nTaps € OTrOBOPEH.

MpuTexaTenute Ha AS0BE MOraT [a TbpCAT OTFOBOPHOCT OT ZIeno3uTaps NpsaKo MM KOCBEHO
ypes ynpaBisaBaLlOTO APYXECTBO B 3aBMCMMOCT OT XapaKTepa Ha NMpPaBOOTHOLEHNETO MeXAy
AenosnTaps, ynpaBnsiBalLoTo APYXECTBO M NpuUTexaTenuTe Ha AsN0oBe.

Ynpasnasawo Apyxectso “KanmaH AceT MeHnaXMbHT Al e ANbXHO Aa:

e [la oTkpue 6aHKOBM CMETKN Ha MMETO Ha A0roBOpHUA OHA Npu Aeno3uTaps;

e CBOEBpPEMEHHO Ja npenocCTaBs 3a CbXpaHeHuMe B Aeno3uTaps napuyHuTe CpeacTBa,
Ha/IMYHUTE UEHHWM KHWUXA, npuTexaBaHW OT A[O0roBopHuMs GoHA, KakKTo U
YAOCTOBEPUTENHUTE [OKYMEHTW 3a 6e3HannuyHuTe UEeHHW KHUXa W 3a Apyrute
6e3HannyHmn HGUHAHCOBU UHCTPYMEHTHU;

e CBOEBpeMEHHO Ja npeaocraBs HeobxoauMMmTe CbriacHoO HOpMaTMBHaTa ypenba,
OOKYMEHTU Ha Aeno3uTaps 3a M3BbplUBaHe Ha BMUCBaHWSA B perucrtbpa Ha “LleHTpaneH
penosutap” AL Ha npuTexaBaHWUTe OT AOroBOpHUSA GoHA HGe3HaNMUHU LEHHU KHUXKA,
KaKTO M BCAKAKBMU APYrn AOKYMEHTU, Heo6X0oAMMU 3a U3NBIHEHWETO Ha 3a4b/DKEeHUsATa
M No AgoroBopa 3a Aeno3UTapHU YCAyru;

e [la 3aniawa Bb3HArpaxxaeHuve Ha JAeno3vTtaps 3a CMeTKa Ha JorosopHus doHA
CbrnacHo A0roBopa 3a Aeno3uTapHU YCIyru.

Bb3HarpaxxaeHneTo Ha geno3uTtaps e cbriacHo "Tapuda 3a Takcute n komucmoHute" (TTK)
Ha geno3uTaps.

2.8. OauTtopm
Oautop Ha poroBopeH ¢doHa ,Kanman Kanutan® e "Oununos oautuHr" EOOL - BenuH
KbHueB ®ununos - peructpupaH ogmtop ¢ gunaoma N2 0695.

2.9. ®oHposuTe 60pcK nam nNnasapuTe, Ha KOUTO ce TbpryBaT AsNIOBeTe

BTopuuHaTta Tbproeus C ganose Ha gorosopeH ¢oHa “KanmanH Kanutan” ce m3sbplBa Mo
pesa v npu ycnosuata Ha 3AKUCAMNKW, 3MNOU n non3akOHOBUTE HOPMAaTUBHWU aKTOBE MO
npunaraHeTo UM 1 NpaBunaTa Ha LleHTpanHus aeno3unTap.

Pepn 3a npexBbpJsissHe Ha aasioBe
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Mopagn BB3MOXHOCTTA 3@ MOCTOSHHO 06paTHO M3KynyBaHe Ha AsSN0BeTe Ha AOroBOPHMUS
¢doHA, peanHOTO 3HayeHuMe Ha BTOpMYHaTa TbprosBus (MNPExXBBLPJSISHETO) Ha AAN0BETE Ha
¢doHAa e 3HauMMo No-MankKo, OTKOJIKOTO MpU akKuMM Ha WHBECTUUMOHHW ApYXecTBa oOT
3aTBOpPEH TMM WMAM NpU akuum Ha obukHoBeHUTe NybnmMyHM ppyxecrtBa. Bbnpeku TOBa, B
c/lyyalh ye MHBECTUTOpPUTE XenaaT Aa NpexXBbpaaT ASN0BETE Ha TPEeTO NiMue, a He Aa
npogagat obpaTHo Ha doHAa, ce Nnpwunara pega, Noco4YeH No-aony.

MpexBbpasHeTo Ha cobCTBEHOCTTa Ha ASA/I0BETE MMa AENCTBUE Cfiel perncrpaums  Ha
npexsbpasHeto B "UeHTpanHus pgenosutap” A. BTopuyHaTta TbproBmsi Ce W3BbPLUBA
cbrnacHo Hopmute Ha 3OKNCANMKU, 3MOUN M noa3akOHOBUTE MM aKTOBE M MpaBUIHWKA Ha
"UenTpaneH pgeno3umtap" A. T[lokynko-npogaxbata Ha n[snoBeTe ce u3BbpwBa 4pe3
WHBECTULMNOHEH NOCpPeaHUK.

[snoBeTe Ha OOroBOpHUS OHA Ce MpPexBbpPASAT CBO60AHO 63 OrpaHMYeHust UK YCIoBUS,
Nnpu crnasBaHe Ha U3MCKBaHWATa Ha AENCTBALLOTO 3aKOHOAATENCTBO 3a CAENKN C 6€3HaNNYHK
(UHAHCOBM UHCTPYMEHTMU.

Mokynkn n npopaxbu Ha Asn0Be, M3gadeHu OT AO0roBopHMsA (OHA, Ce M3BbPLUBAT 4pes3
ryieTarta Ha yrnpasisiBalloTo APYXecTBO — ,KanmaH AceT MeHnaXMbHT” ALl.

Cpoenkun mexay nuuata (busnmyeckn n puvamMdeckm) moraT Aa Ce CKAYBaT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbpLIBaA C MOCPeAHMYECTBOTO Ha pernucTpauuMoHeH areHT cnepj
pernctpaumsita um B ,LeHTpaneH penosutap" AL. [psko CKAOYBAHE Ha CAENKM Mo
NOCOYEHUA HA4YMH e [AOoMNyCTMMO CaMO, akO He BOAM A0 HapywasaHe Ha 3abpaHaTa 3a
M3BbpPLUBAHE MO 3aHATUE Ha CAESIKN C LUeHHW KHuxa. MpexBbpasiHe Ha asnose Ha “KanmaH
Kanutan” 4pe3 papeHme W HacnegssBaHe Cce M3BbplIBaT CbllO 4pe3 WHBECTUUMOHEH
NOCpeaAHUK, W3BbpPLUBALL AEMHOCT KaTo PperucTtpauMoHeH areHT, cfej perucrpaumsaTa B
,UeHTpaneH geno3sutap" AA.

3. CBegeHus 3a BUAOBETE U OCHOBHUTE XapaKTEePUCTUKMN Ha AsiJioBeTe

3.1. XapakTep Ha npaBaTa Ha NnpuUTexxaTesmTe Ha AsNnoBe
Bcuukun ganoee gasBaT eAHAKBWU NpaBa Ha TeXHUTE npuTexaTenu, KakTo cneasa:

e [MMpaBo Ha YacT OT MMYLLECTBOTO - Bcekn asin B 4OroBopHus ¢oHAa AaBa NMpasBo Ha
CbOTBETHA 4acT OT MMYLLECTBOTO Ha AOrOBOPHMSA (POHA.

o TpaBo Ha nukBMAaAUMOHEH AAN - B ciyyan Ha NMKBMAaUmMsa Ha AOrOBOPHUS (POHA,
npuTexarenuTte Ha AsSN0BEe MMAT NpaBoO Ha CbOTBETHA 4YacT OT UMYLLECTBOTO Ha doHAa
u3paseHa B napu.

e« MpaBo Ha AamBupeHT (foXxo4 OT AA/0BO  yyacTMe cbrnacHo &1 1.4 ot
JonbnHuTtenHunTe pasnopeabu Ha 3KIMO) - MputexaTtenuTe Ha AsSSI0OBE MMAT NpaBo Ha
OVBUAEHT, MNponopuuMoHanHO Ha Jgena wWM B JoroBopHus doHa. AMBMAEHT B
AOroBopHMs ¢oHA ce pasnpenens camo Mo peleHne Ha ynpaBnsBaloTo APYXECTBO.
ABaHCOBOTO pa3npejesieHMe Ha AuMBuaeHTM e 3abpaHeHo. [llpaBo pa nonydart
OMBUAEHT MMaT fimuyaTta, KOUTO npuTexasaT AsnoBe Ha 14-Tua AeH cnef AeHs Ha
B3eMaHe Ha pelweHne OT YMpaBisABALLIOTO [APYXECTBO 3a pasnpeaesneHne Ha
amBunaeHT. PeweHueTo 3a pasnpejeneHve Ha AMBUAEHT Ce B3uMMa CcaMo cnepj
npukatoyBaHe Ha dMHaHcoBaTa roAuHa M cnep 3aBepka Ha (PUHAHCOBUTE OTYETM OT
perncrtpupaH ogutop. lNpuTexaTtenuTte Ha A9N0Be MoraT Aa MnosiydaT AMBUAEHT Ha
rmwertaTta, OCUrypeHu OT YMpasB/isBalLOTO APYXecTBo. [lputexaTtenurte Ha AA/0Be
MoraT Aa peanusupaT goxoga OT MHBeCcTMuMsTa CcuM U npu npoaaxbarta/obpaTHOTO
U3KynyBaHe Ha rnpuTexaBaHWTe AAN10BE WM Ha 4YacT OT THAX KATO pasfnmka Mmexay
LeHaTa Ha npuaobumBaHe n Ha npogaxba.

¢ MMpaBo Ha o6bpaTHO M3KynyBaHe - Bcekn nputexaTten Ha As0Be Mo BCSAKO Bpeme
MMa NpaBo Aa MCKa asnoseTe My Aa 6baaT uskyneHn obpaTHO OT AOroBopHUS doHA
ypes ynpasBnsBaLLOTO APYXECTBO, OCBEH Korato o6paTHOTO M3KyrnyBaHe e CrpsiHO B
npeasuaeHnTe OT 3aKoHa unu B MNpaBunaTta Ha doHaa cnydau. MickaHeTo 3a obpaTHO
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M3KyrnyBaHe MOXe Ja Cce OTHacsa 3a 4acT WM 3a BCUYKW ASN10BEe, npuTexaBaHu OT
WHBECTUTOpPUTE.

¢ [TpaBo Ha MH(opMaLMAa 3a UHBECTULIMOHHaTa AEMHOCT Ha AOroBoOpHUA POoHA -
Mpn NMCMEHO NOMCKBaHe OT CTpaHa Ha WHBECTUTOP B AOroBOopeH ()OHA, CbLWMAT MMa
npaeso aga 6bae MHGOpPMMpaH 3a pe3ynTaTuTe OT YynpaB/ieHMEeTO Ha nopTdenna Ha
doHAa, KakTo n ga My 6bAAT M3NpaTeHM No NpeanoymTaH OT Hero HaudMH OT4eTU 3a
yrnpaBJ/ieHMeTo U/Wan AerHOCTTa Ha A0roBOpHMSA (OHA, M3rOTBSHM M NPeaoCTaBsHU
Ha KOMMETEeHTHUTE MHCTUTYUMM MO cunaTa Ha HOPMaTMBEH aKT, Npu yCcroBue, 4e
npeaocTaBsAHETo M Nyb6nKyBaHETO Ha Te3n oTyeTn (aKko TakoBa Ce M3MCKBA MO 3aKOH,
e ctaHano dakr).
MpasoTo Ha nHdopMauma Ha MHBECTUTOPUTE BbB (POHAA HE MOXEe Aa NPOTUBOpEeYn Ha
3abpaHa WAM oOrpaHu4YeHMe 3a pa3KpuBaHe Ha MWHGopMauus, npeaBuaeHoO B
HOpPMaTMBEH aKT, KaKTO M Aa BOAM A0 pa3KpMBaHEe Ha TbproBCKa TalHa M HOy-Xay Ha
ynpaBnsaBaLwoTO APYXKECTBO.

3.2. XapaKTepucTMku Ha asisioBeTe Kato (P MHAHCOBU MHCTPYMEHTH

OanoBeTe Ha ¢doHAa ca 6e3HannyYHN, MOUMEHHN (DUHAHCOBU MHCTPYMEHTU PErncTpmpaHu rno
JINYHMU NOACMETKM Ha WHBECTUTOpUTE KbM CMEeTKaTa Ha YynpasBndBawoTO APYXECTBO B
“LUeHTpaneH geno3mtap” AL.

3.3. loKyMeHTH, YyAOCTOBEpPSBaLLM NPaBOTO Ha CO6CTBEHOCT

“UeHTpaneH peno3utap” AL BOAM KHUra Ha nNpuTexaTenute Ha Asi0Be W u3aasa
[eno3nTapHu pasnuUcKM KaTo yAOCTOBEpUTENIEH AOKYMEHT 3a cobcrBeHocT. Y[ “KanmaH Acet
MeHNoXXMBHT” ALl CbLLO BOAW 3aMUCK Ha AS10BETE U TEXHUTE npuUTexaTtenu.

3.4. O6¢cTosAAiTeNnCTBa, NPMU KOUTO MOXKEe Aa 6bAe B3eTO pelueHUe 3a NpeKkpaTtaBaHe Ha
porosopHusa ¢oHA, U pea 3a nNpekpaTsBaHe, WO Ce OTHAcA B YaCTHOCT A0 npasarta
Ha npuTeXartesinte Ha AsinoBeTe

JorosopHuaTt ¢oHa Moxe aa 6bae npekpateH no peweHne Ha CbBeTa Ha AUpeKTopuTe Ha
YnpaBnsBaLloTO APYXeCTBO.

OcBeH no pepa Ha un. 363, 6ykBu "a" oOT 3akoHa 3a 3aAb/DKEHUATa M A0roBopuTe
[OrOBOPHUAT poHA ce npekpaTsaBa NMPUHYAUTENHO:

1. Npn oOTHEMaHe pa3peleHNeTo Ha YNpaBNsBaALLOTO APYXEeCTBO 3a OpraHusupaHe u
ynpasJieHne Ha AOroBOpHuA dhoHA;

2. KOraTo B CpOK A0 TpM Meceua cnes OTHEMaHe Ha NMueH3a, npekpaTtsasaHe nnm obsiesaBaHe
B HECbCTOATENIHOCT Ha YNpaBfsABalIOTO MO APYXECTBO He € M36paHO HOBO YMpaBasABaLlo
OPYXeCTBO nnm GoHABT He e npeobpasyBaH Ypes CnMBaHe WUau BMBaHe.

BbB BCUMUKKM Criyyan, AOroBOpHUAT doHa Moxe ga 6bae npekpaTeH cnef nonydaBaHe Ha
paspelleHne 3a rpekpaTaBaHeTO OT 3aMecTHukK-npeacepatens Ha KOH, pbkoBojely
ynpasneHuve ,Hag3op Ha WHBECTUUMOHHATa AEeWHOCT”, npepocTtaBeHO MO peja W nNpwu
yCnoBusATa Ha AENCTBALLOTO 3aKOHOAATENCTBO.

He moraT pga 6baat Ha3HayaBaHW 3a NIMKBUAATOPM Y/I€HOBE Ha YynpaBUTENHWUS OpraH Ha
ynpaBnsBawoTo APYXeCcTBO MM gpyrm nuua, pabotmnam no AOroBop 3a ynpasnsBaw,oTo
OPYXeCTBO, CMNpsIMO KOUTO € YCTAaHOBEHO CUCTEMHO HapyweHue Ha 3AKUCUAMNKHA,
3MMNUK,3Mon v 330N nnmn Ha akToBeTe No nNpuaaraHeTo UM,

Mpu npekpaTsaBaHeTO Ha A0roBopHus ¢OHA OTHOCHO 3aAb/KeHusdATa Ha AuKBuaaTopa u
3awmTarta Ha KpeauTopuTe Ha AOroBopHust GoHA ce npunaraT CbOTBETHO 4. 267, un. 268,
an. 1w 3,u4n. 270, 271 n 273 T3, kaTo MYHKUNUTE Ha PBLKOBOAHMSA opraH no 4yn. 270, an. 2
nun. 272, an. 4 T3 ce n3nbaHABaT OT YNpPaBAsBaLLOTO APYXKECTBO.

JlnkBnaaTopbT AOBbLPLUBA TeKylwKnTe Aena, cbbupa B3emaHusaTa, ocpebpsiBa MMyLLECTBOTO U
yAoBreTBOpsaABa Kpeautopute Ha ¢oHaa. Cneq ypexaaHe Ha 3afb/KEeHMsITa Ha AOrOBOPHUSA
doHA 1 onpenensiHe Ha OCTaTbKa OT HEroBOTO MMYLLECTBO, NMOAMEXall0o Ha pasnpeieneHue,
NVNKBMAATOPBT NY6NNMKYyBa Ha MHTEPHET CTpaHuuaTa Ha ynpaB/siBaWoTO APYXECTBO, KaKTo U
Ha BMAHO MSACTO Ha ruvweTaTta, KbAETO Ce npumeMmaTt MopbykM 3a eMuTupaHe m obpaTtHo
n3KynyBsaHe. V3nnawaHeTo ce U3BbpLlUiBa caMo B NapmyHa ¢dopma.

Cnen yposneTBOpsiBaHE Ha KpeautopuTe U pasnpejesnsgaHe Ha o0CTaHanoTo WMMYLWeCTBO,
OOroOBOPHMAT poHA ce 3anmnyaBa oT perncropa Ha KOH no nckaHe Ha nukemngatopa.
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4. YcnoBua M pea 3a eMuTupaHe (npopa>k6a) um o6paTHO M3KynyBaHe Ha
aAsinose

4.1. Ycnosuna n pea emutupaHe (npogaxx6a) Ha ganose
YO "KanmaH AceT MeHupgxMbHT" ALl npoaaBa AsnoBeTe Ha JgorosopeH ¢oHa "KanmaH
Kanuntan" oT cBoe MMe 1 3a CMeTKa Ha A0roBOPHUSA (POHA.
MHBecTUTOpUTE 3anuceaT ASNOBe Ha ocurypeHute ruweta (oducu) ot YO "KanmaH Acet
MeHngXMbHT" ALl, YMNTO agpecu ca nocoveHu B T7.4.4. (No-goay), KaTo 3a uenTa u3BbpwBart
cnegHuTe AENCcTBUNA:
* [ogaBaT Mopbyka 3a MOKyrKa Ha As1, CbAbpiKalla peKBM3NTUTE cbrnacHo Hapepba
44 , TINYHO UNN Ype3 NbAHOMOLWHUK.
= B CNly4yal 4ye nogasBaT Mopbyka 4pe3 MbJ/IHOMOLLHMK, MOCAeAHMAT e HeobxoamMo aa
npeacTtaBun M HOTapuMasaHO 3aBEpPEHO MbJ/IHOMOLLHO, AaBalW0 NpaBo 3a M3BbpLUBAHE Ha
ynpaBuUTENIHU M pa3nopeanTenHn AENCTBMS C LUEHHW KHMXa U AeKknapauusi, 4ye He
M3BbpLUBA MO 3aHATME cAeNku C (PUHAHCOBU MHCTPYMEHTU. Te3n U3NCKBaHUS He ce
npwuaaraT, KoraTto 3asiBKaTa ce nogaBa 4Ype3 MHBECTULMNOHEH NOCpeaHMK.

lMopbykM 3a MOKyMKa Ha AsNoBe ce npueMaT Bcekn paboTeH geH mexay 9:00 n 16:00 vaca
Ha ruweTtaTta Ha YnpaBAsBaWOTO ApyXecTBo. EMUCMOHHATa CTOMHOCT Ha pAsnoBeTe Ha
AOroBopHMs ¢OHA Ce OCHOBaBa Ha HETHAaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH AsN, YBenYyeHa
C pa3xoanTe no eMuTMpaHeTo B pa3sMep Ha 0.35 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
eauH asn.

EMMCMOHHaTa CTOMHOCT Ce M34ncsBa M OnoBecTsiBa ABa NMbTU CEAMUYHO — B NMOHEAENHUK U B
cpsiaa, He no-kbcHo oT 14:00 yaca. AKO AafeH MOHeAeNHUK Un cpsiaa € HepaboTeH aeH,
onpegendaHeTo Ha eEMMCMOHHATa CTOMHOCT ce M3BbpLBa Ha cnegBawimna pa60TeH AEH.

3aAb/XeHNEeTo 3a mM3gaBaHe Ha As/10BE Ce M3MbJIHABA B CPOK A0 7 AHW OT paTtata Ha
nojaBaHe Ha nopbykaTta, Mo UeHa, paBHa Ha eMUCMOHHAaTa CTOMHOCT onpejeneHa 3a Han-
6nun3kna peH, cnepBall AeHs, B KOMTO € HanpaBeHa nopbykaTta 3a NoKynka /AeH 3a oueHka/.

MopbuykaTa 3a NOKyMNKa Ha AS/10Be OT AOroBOpHMS oHA4 Ce M3NbAHSABa A0 pa3Mepa Ha
BHECeHaTa OT MHBECTUTOpa CyMa, KOSTO Ce pa3aens Ha onpeaesieHaTa UeHa Ha eauH asn,
OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a HaM-bNn3Kusa AeH, cneaBall AeHs, B KOWTOo e
HanpaBeHa nopbykaTa M B6poAT Ha 3aKyneHuUTe AASI0BE Ce 3aKpbl/iiBa KbM MO-MankKoToO U0
ymcno. OCTaTbKbT OT BHECEHATa CyMa Ce Bb3CTaHOBSIBa Ha MHBECTUTOpPa B 3-AHEBEH CPOK OT
JaTaTa Ha M3MNbJIHEHME HA MOpbYkaTa, OCBEH B C/ly4YauTe KOraTo MHBECTUTOPbLT € 3asiBu
XenaHue ga npnaobue u yactuyen gsn.

C nognucBaHETO Ha nMopbyKaTa 3a NMOoKynkKa Ha AS/10BE MHBECTUTOPBLT Ce Cbrnacsasa Aa noeme
3a CBOS CMeTKa BCUMYKK BaHKOBM pa3xogn.

BcMukM nopbykM 3@ MNOKYMKa, MNoJyyYeHU B nepumoja Mexay [ABe U3UYMcngBaHusa Ha
€MUCUOHHAaTa CTOMHOCT, Ce U3MbJIHABAT NO e4Ha U Cblla CTOMHOCT.

YnpaBnsiBalloTO APYXeCTBO NpeAoCcTaBs NOTBbPXAEHNE 3a U3MbJHEHNETO Ha NopbykaTta npwu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMA AeH, cneasall, U3Mb/HEHUETO Ha
nopbykaTa WM aKo YNpaBAsBaWOTO APYXECTBO € MOSy4Yusio MOTBbPXKAEHMETO OT TPeTo
NMue, He MOo-KbCHO OT MbpBUS paboTeH AeH cfed MnojlydyaBaHe Ha MOTBbPXAEHMETO OT
TPEeTOoTO NunLeE.

4.2. YcnoBua M pen 3a obpatHO mM3KynyBaHe Ha AsiJioBe M 06CTOATEsICTBA, NpMU
KOMUTO 06paTHOTO M3KYyNyBaHe MOXXe BpeMeHHO Aa 6bae cnpsiHo

a) YcnoBua u pea 3a o6paTtHO nskynyBaHe Ha gsanoBe

MpaBoTo Ha obpaTHO M3KynyBaHe Ha As/I0OBETE Ha oHAA Bb3HMKBA, CYMTAHO OT AOCTUraHe
Ha MWHUMANHO WM3UCKYeMWs MO 3aKOH pa3Mep Ha HeTHaTa CTOMHOCT Ha akTueBute Ha OO
“KanmaH Kanwutan”, a wmmeHHo - 500 000 (nmeTtctoTmH xunsign) nesa. To3nM MUHUMaNeEH
pasMep TpsbBa Aa e AOCTMrHaAT A0 €4Ha roAuHa OT MNoJslydaBaHe Ha paspelleHMeTo 3a
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opraHusupaHe mn ynpasneHue Ha gorosopeH doHa. B paboTHMA oeH, cneaBaly AeHS, B KONTO
MUHUMANHUAT pa3Mep € [AOCTUIrHaT, YNnpaBAsBalWOTO APYXECTBO 3anoyBa M 06paTHOTO
U3KynyBaHe Ha AA10BeTe KaTto TO CTaBa 3a4b/IKEHO MpU MCKaHe OT CTpaHa Ha
npuTexarenute Ha As/10BE€, OCBEH B CNy4YyamTe Ha cnupaHe Ha obpaTHOTO M3KynyBaHe, Aa
n3kynysa obpaTHO AsnoBeTe Ha @QoHAAa NO LeHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH As/, HaMaseHa C pa3xoauTe No eMUTUpaHeTo B pa3Mep Ha 0,35 Ha cTo oT
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eaunH Asn.

JenHocTTa no obpaTHO M3KynyBaHe Ha ASN10BE Ha AOroBOpHUSA (GOHA Ce OCbluecTBsiBa 4pes
ynpaBnsaBaLwoTO APYXKECTBO.

LleHata Ha o06paTHO M3KynyBaHe Ce W34YMCsiBa W OMoBecCcTsaBa ABa MbTU CEAMUYHO — B
MOHEAENHUK U B cpsilla, He No-KbCHO OT 14:00 yaca. AKO AaZleH NOHEeAENHUK UNU cpsiaa e
HepaboTeH pOeH, onpeAesiSsHETO Ha EeMUCUMOHHATa CTOMHOCT Ce UW3BbpLlUBAa Ha cneaBalivs
paboTeH geH.

Mopbukn 3a o6paTHO M3KyMNyBaHe Ha ASSIOBE Ce NpuemaT Bcekn paboTteH aeH Mexay 9:00 w
16:00 yaca Ha rmweTaTa Ha YnpasnsaBawoToO APYXKECTBO.

MopbuknTe 3a ob6paTHO M3KynyBaHe Ha ASNI0BE Ha AOroBOpHUSA GoHA ce nogaBaTt JIMYHO Un
ypes MbJIHOMOLWHMK. [MogaBaHe Ha MOPbYUYKM Ype3 NbJHOMOLWHUK € A0OMYyCTMMO CaMo, ako ce
npeacTtaBu HOTapuMasiHO 3aBEPEHO MbJIHOMOWHO 3a W3BbpPWBAHE Ha PpasnopeauTesiHu
DeNcTBus ¢ GUHAHCOBU MHCTPYMEHTU U AeKnapaumst OT Nb/IHOMOLWHMKA, Y€ HE M3BbpLIBa Mo
3aHATUE caenkun C (pUHAHCOBU MHCTPYMEHTU. Te3n M3MCKBAHUA He ce npwiaraTt, KoraTto
3asiBKaTa ce noaaBa Ype3 MHBECTULMOHEH NOCPEeAHMUK.

3agb/mKeHNETO 3a 06paTHO M3KynyBaHe Ce M3MbJ/HSABa B Ccpok Ao 10 gHM OT AaTtaTta Ha
noJaBaHe Ha HapexaaHeTo, Mo LeHa, paBHa Ha LeHaTa Ha 0bpaTHO M3KyrnyBaHe onpeaeneHa
3a Han-6nu3kusa aeH, cnenBall AeHS, B KOMTO € HanpaBeHO UCKAHETO/AEH 3a oueHKa/.

Bcekn 3asBMTEN, NOCOYBaA B MWUCMEHaTa Mopbyka Mapu4yHMTE cpeacTtBa ga My 6baat
n3nnateHn no 6aHKoOB MbT KaTo yka3Ba 6aHkoBa cMmeTka. C noanMcBaHETO Ha MNopbykaTa
MHBECTUTOPBT Ce CblflacadBa Aa MNOEeMe 3a CBOSA CMEeTKa BCUMYKM OaHKOBM pasxoau no
N3BbPLUEHUS NPEBOA.

YnpaBnsiBaloTO APYXXECTBO NPeaocTaBs NOTBbPXAEHUE 3@ U3MbJIHEHWETO Ha NMopbykaTta npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHUSA AeH, CleaBall U3MbJHEHNETO Ha
nopbykaTa WM aKo YynpaBfsiBaLLOTO APYXECTBO € MOJyYuso MOTBbPXKAEHMETO OT TPeTo
NMue, He MOo-KbCHO OT MbpBUS paboTeH AeH cfed MnojlydyaBaHe Ha MOTBbPXAEHMETO OT
TpeToTo nuue.

6) O6¢cTOosAATEeNCTBA, NPU KOUTO MOXKe Aa 6bae crpssHO 06paTHOTO U3KyrNyBaHe
JoroBopHuaT oHA, No peweHne Ha CbhBeTa Ha AUPEeKTOpUTE Ha YNpaBnsaBawoTo APYXKECTBO
MOX€e BpeMeHHO jAa cnpe o06paTHOTO M3KyrnyBaHe Ha As/ioBeTe CaMO B M3KIKYUTENHMU
cny4dan, ako obcToaTencreaTta ro HasaraT M CMMPAHETO € ONMpaBAaHO C Orfies Ha MHTepecuTe
Ha nMpuTexaTenuTe Ha AS/1I0BE, BK/IOUYMTENHO B C/leQHUTE Criy4dau:

1. koraTto Ha perynupaH nasap, Ha KOWTO noseye OT 20 Ha CTO OT aKTuBMTE Ha
OOroBOpHUS (OHA Ce KOTUpaT WM TbpryBaT, CKAKYBAHETO HA CAENKU €
npekpaTeHo, CAPSIHO WX € TOAJIOXKEHO Ha OorpaHuMyeHMe - 3a Cpoka Ha
CnNMpaHeTo, UM OrpaHM4yaBaHeTo;

2. Kkorato He MoraT ga 6baaT OueHEeHW MNpaBUIHO aKTUBUTE WAW MNACUBUTE Ha
A0roBOpHMA OHA MW YNPaBfABaLLOTO APYXECTBO HE MOXe Aa Ce pasnopexaa C
aKTMBUTE My, 6€3 Aa yBpeAn MHTepecuTe Ha npuTexaTtenuTte Ha AS/10Be - 3a CPOK
no 7 (cepeM) OHM, WM CbOTBETHO 3@ CpPOKa Ha orpaHuMyaBaHe Ha
pasnopexaaHeTo C akTUBUTE;

3. aKO WU3MbJIHEHMETO Ha nopbykMTE 3a obpaTHO wu3KkynyeBaHe 6u pgoseno Ao
HapylaBaHe Ha YCTAaHOBEHWUTE B AENCTBALLOTO 3aKOHOAATENCTBO U3WCKBAHMSA 3a
noaabpXaHe Ha JIMKBUAHM CpeacTBa Ha AOroBopHus (OHA - A0 OTnagaHe Ha
OMacHOCTTa OT HOPMATMBHU HapyLLeHUs;

4, KoraTto Ce B3eMe pelleHMe 3a npekpaTsaBaHe unu npeobpasyBaHe 4ype3 ClMBaHe
WIn BRMBaHe Ha A[OroBopHus ¢doH4 Mnpu ycnoBusiTa M MO peda Ha rnaea
vetupunHageceta ot 3AKNCAMNKU - o npuknouBaHe Ha npoueaypaTa;
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5. B cnyyal Ha OTHeMaHe Ha NuLUeH3a Ha ynpaBnsBalloTO APYXECTBO WM HanaraHe
Ha OrpaHM4YeHMs Ha AeNHOCTTa My, KOMTO NPaBsT HEBb3MOXHO M3MbJIHEHNETO Ha
3a4b/KEHUATa My KbM AOroBopHUs dOHA M MoraT Aa yBpeasT UHTepecuTe Ha
WHBECTUTOPUTE B AOrOBOPHMS oHA - A0 M360op Ha HOBO ynpaBisiBaLO APYXECTBO
oT KOH;

6. B C/Ay4yal Ha pasBasisHe Ha AOrosopa C Aeno3utapsi, OTHEMaHE Ha JIMUeH3a My
WIN HanaraHe Ha ApYyrM OrpaHuM4YeHuMsl OTHOCHO JAeMHOCTTa My, WM  aKo
Aeno3nTapsa npectaHe ga oTroBaps Ha M3MCKBaHUATa Ha 4un.35 ot 34AKNCAMKN,
KOUTO MNpaBsAT HEBBL3MOXHO M3MbJ/IHEHUETO Ha 3aAb/KeHuATa My Mo AOorosBopa 3a
Aeno3uTapHu yciyrmu uam morat ga yBpeasT MHTepecuTe Ha WHBECTUTOpUTe B
[OroBOpHMS (POHA, KakTo M B C/iyval Ha pas3BasisgHe Ha AOroBopa C genosutaps
nopaau BWHOBHO HEWU3MbJIHEHME - [0 CK/AK4YBAHE Ha HOB [0OroBop 3a
Aeno3nTapHuW YCnyrm, HO 3a Cpok A0 2 (ABa) Meceua, CYMTaHO OT AaTaTta Ha
pa3BasisHe Ha AOorosopa.

B peweHneto Ha CbBeTa Ha AMPEKTOPUTE Ha YNpasisBaWOTO APYXECTBO 3a CnuvpaHe Ha
06paTHOTO M3KynyBaHe ce Noco4YBa M CPOKbT Ha CNMPaHETOo, ako e NpeaBuAeH Win MOXe Aa
6bae onpeneneH TakbB..

3aefHO C peleHneTo 3a cnupaHe Ha obpaTHOTO M3KYyMyBaHe Ha As/ioBeTe Ha AOroBOPHUS
doHA YNpaBnsABawOTO APYXECTBO B3eMa pelleHne W cnvpa eMUTUpaHeTo Ha AsfioBe 3a
CpoOKa Ha BpeMEHHOTO CrupaHe.

YnpasnsaBawoTo ApyxecTso yBegomsasa KOH 1 cboTBETHUTE KOMMNETEHTHU OpPraHu Ha BCUYKMU
ObpXaBW YeHKW, B KOUTO npepanara AsSn0oBeTe Ha porosopHua doHAa (ako uMa TakuBea,
pa3fnnyHu oT Bbarapusg), KakTto M npuTexatenute Ha AS710Be OT AOroBOpHUSA (OHA, 3a
peleHneTo 3a cnmpaHe Ha 06paTHOTO M3KynyBaHe, A0 Kpas Ha paboTHMS AeH, CbOTBETHO
yBegomMsiea KOH n nputexaTtenuTte Ha AsnoBe 3a Bb306HOBsABaHe Ha 06paTHOTO U3KynyBaHe
00 Kpas Ha paboTHUA AeH, npeaxoxaal, Bb306HOBABaHETO.

YNpaBnsBalloTo PYy>KECTBO OMNOBECTABA Ha MHTEPHET CTpaHMLATa CU PELLEHUETO 3@ CNUpaHe
Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a Bb306HOBSIBAHETO MYy.

B cnyyanm ye ce Hanara yab/kaBaHe Ha CpoOKa Ha CNMpaHeTo, YnpaBnsBawoTo APYXECTBO €
ONBXHO Aa YBeAOMU 3a ToBa MO onucaHus pea Ha KOH mn genosutaps, He No-KbCHO OT 7 AHMU
npean N3TUYaHeTOo Ha MbpBOHAYasIHO onpeaesnieHUs OT Hero Cpok. AKO CPpOKbBbT Ha CAMPaHEeTo
€ No-KpaTbK OT CeAeM AHM, BKIOUYMTENHO B Cny4vyauTe, Korato o6paTHOTO M3KynyBaHe e 6uno
CNpSHO  Nopaan  TexXHUYeCcKu TMpUYUYMHKU,  YMpaBnsBalOTO  APYXECTBO  M3BbLpLUBA
yBegoMneHmsaTa no npeaxogHoTo u3pedeHue [0 Kpasd Ha paboTHMA AeH, npenxoxapal
jaTtaTa, Ha KoaTo e Tpsbsano ga 6bae nogHOBEHO 06paTHOTO M3KYyMNyBaHe. YBeoOMSABaHETO
Ha npuTeXaTesnTe Ha AS10Be Ce U3BBbPLUBA B CbLUUA CPOK.

O6paTHOTO M3KynyBaHe ce Bb306HOBsABa OT YNpaBnsBaLOTO APYXECTBO Cfej M3TUYaHe Ha
CpOKa, OnpeaeneH B PELWEHMETO 3a CNMpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peLleHneTo 3a yab/)kaBaHe Ha CpokKa Ha cnupaHe Ha 06paTHOTO U3KyMyBaHe.

MopbyknTe, MoAaAeHW cnen NocnegHoTo 06sBABaHe Ha LeHaTa Ha ob6paTHO M3KyMnyBaHe
npeau HavanHaTa pgaTta Ha Cpoka Ha BPEMEHHOTO CrnupaHe, HEe Cce W3MbJHSBaT.
YNpaBnsiBaloTo APYXECTBO Bb3CTaHOBSBA CYMUTE Ha WMHBECTUTOPUTE, MoAasiv MOpbYkM 3a
NnokKynka Ha AsfioBe, No 6aHKoOBaTa MM CMETKa WM Ha KacaTa Ha OPYXeCTBOTO A0 Kpas Ha
paboTHMA AeH, cneaBall AeHs Ha NofaBaHe Ha MopbykuUTe.

EMMCMOHHATa CTOMHOCT M LeHaTa Ha 06paTHO W3KynyBaHe cnen Bb306HOBsABaHe Ha
0obpaTHOTO M3KynyBaHe TpsibBa Aa 6bae ob6siBeHa B AeHs, npeaxoxaal, Bb306HOBSABAHETO.
CnenBalwloto onpegensiHe n obsaBsiBaHE Ha €MUCMOHHATa CTOMHOCT M LieHaTa Ha o6paTHo
M3KyrnyBaHe ce U3BbpLUBA B AHWUTE, MOCOYEHN B HacTosiwmsa MpocneKT.

4.3. Heo6xoaMMmn AOKYMEHTH, NMpM noaaBaHe Ha MNOpbYkKa 3a nokynka/o6paTHo
M3KynyBaHe Ha AsnoBe

oT 3asBUTEeNn — (pManueckKo nuue
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- oduuManeH [OKYMEHT 3a CaMOJIMYHOCT Ha MWHBECTUTOPA/MbJIHOMOLLHNKA/3aKOHHUS
npeacTaBUTesN, OT KOMTO Cce CHEMa KOMwe, 3aBepeHo OT INLETO;

- OpWUrMHan Ha HOTapuasHO 3aBEepPeHO MbJIHOMOLWHO WM HOTapuasHO 3aBepeH Mpenuc oT
HEero, KOETO CbAbpXa MpeAcTaBUMTENHA B/aCT 3@ W3BbpLIBAHE Ha YMNpaBUTENHU WK
pasnopeauTenHu AencTBms ¢ GUHAHCOBU UHCTPYMEHTU;

- odwuuManeH AOKYMEHT, YAOCTOBepsiBall, NMPaBOTO Ha 3aKOHHO MNpeacTaBMTENCTBO (akT 3a
paxflaHe, aKT 3@ HasHayaBaHe Ha HACTOMHUK WKW MomneyuTen), oT KOWTO Ce CHeMa Konue,
3aBEpEHO OT 3aKOHHMUSA NpeacTaBUTEN.

OT 3asiBUTEN1 — IOPUANYECKO JiMLle U eAHOJIMYEH Tbprosel|

- odunumaneH AOKYMEHT 3a CaMOJIMYHOCT Ha 3aKOHHWUA npeacTtaBuTen/mMbAHOMOLHMKA, OT
KOWTO Ce CHeMa KOMnwue, 3aBepeHo OT JINLETO;

- OpUrMHanA MNM HOTApWasiHO 3aBepeHO Konume Ha odpUuUMaNHO M3BMeYeHMEe OT CbOTBETHUSA
perncTbp 3a akTyanHoO CbCTOAHWE, N34aAEHO HAaN-MHOro 3 Meceua npean NpeacTaBaHETO My;
- 3aBEpeHO Komnue OT yupeauTesiHUS AOroBOp WKW yYpeauTenHus akT;

- KOnue OT KapTaTa 3a uaeHTudunkaumns no pernctop BYJICTAT, 3a Te3M KOMTO Ca BNMCaHU B
pernctbp BYJICTAT 1 He ca BNUCaAHW B TbProBCKMS PerncTbp — puanyecky nmua, Kouto He
Ca TbproBUM, TbProBCKUTE NpeacCTaBUTENCTBA Ha YyXAeCTPaHHW nuua, HenepcoHundumumnpaHu
apyxecrtsa no 33/, 4dyXaecCTpaHHM OpuaMyYecKu nuua, KIoHOBe U Ap. Auua no un. 3 oT
3akoHa 3a pernctop BYJICTAT;

- KOMue OT CbOTBETHaTa JINLEH3MS, paspelleHne nnm yaoctoBepeHue 3a perncrpaums, ot
nvuaTa, M3BbplBalLM CAe/IKM M onepauuMm BbB Bpb3Ka C onpegeneHa AEWHOCT, KOATO
noasiexu Ha NuueH3snupaHe, paspelleHne nnm perncTtpmpaHe.

- 3@ YyXAecTpaHHUTe nmua - CpaBHMMU AOKYMEHTU, yAOCTOBepsiBalLM TsXHaTa perncrpaums,
n360p Ha 3aKOHEeH NpeacTaBUTEN U aapec;

- OpUrMHan Ha HoTapuasHO 3aBepeHO MNbJIHOMOWHO WX HOTapuasnHO 3aBepeH npenuc oT
Hero, KOeTo CbAbpXa nMpeAacTaBuTeNIHA BAcT 3a W3BbPLUIBAHE Ha YynpaBUTENHU WU
pasnopeauTenHn AencTemsa ¢ GUHAHCOBU MHCTPYMEHTHU;

- Aeknapauus no un. 6, an. 2 ot 3MUM 3a gencTBuTenHnTe COBCTBEHNLM HA HOPUANYECKOTO
Mue mMnun yaoctoBepeHue wauM Apyr BaauaeH AOKYMEHT cropej 3aKoHOAaTesSICTBOTO Ha
IOPUCANKLMATE, B KOATO € perucTpupaH 3asaBuUTens, n3xoasul oT ueHTpaneH pernctop win ot
perucrpupaL, areHT, OT KOWTO € BUAHO KOW ca AencTButenHute cobcteeHmum (A0 hdmnsmyeckm
vua) Ha pUaANYECcKOoTO uLe.

4.4. MacTO 3a NnofaaBaHe Ha NMOPbYKU
Mopbum 3a nokynka/obpaTHO M3KyNyBaHe Ha ASNOBE Ce nogaBarT:

B ocbucute Ha ynpasnsasawoTo aApy>xectBo Y[ “KanmaH Acet MeHMpXMbHT” AR:

rp.Cocdmsa, 1301, yn.” Tpm ywmn” N2 8, eT. 6, TenedoH 3a Bpb3ka: + 359 2 40 30 200
Jlnue 3a kKoHTakT: EMunua banpgaHoBa
e-mail: ir@capman.bg, ebaydanova@capman.bg

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

4.5. Pa6oTHO BpeMe
Bcekun paboTteH geH ot 9.00 go 16.00 yaca.

4.6. NpepocraBsHe Ha uHdopmMmaLuunna

NHBecTuTOpNTE, KOUTO MpOsSiBABAT MHTEpec KbM npegnaraHute gsanose ot Ad ,KanmaH
Kanutan”, morat ga nosydaTt gonbjHuTenHa mHdopmaumsa B odwuca Ha Y[ “KanmaH Acet
MeHnpxmMbHT” Al, BCcekn paboteH geH oT ot 10.00 go 16.00 vyaca 4aca, Ha ajpec:
rp.Cocdusa, 1301, yn.” Tpu ywn” N2 8, eT. 6, TenedoH 3a Bpb3ka: + 359 2 40 30 200

Jlnue 3a KoHTakT: EMunua banpgaHoBa

e-mail: ir@capman.bg, ebaydanova@capman.bg
MpocnekTbT € AoCcTbMeH U Ha NHTepHeT aapec: www.capman.bg
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4.8. Npasuna 3a onpeaensiHe v pasnpeaensiHe Ha aoxoAa

Mputexatenute Ha As/0BE MMaT MpaBO Ha AMBUAEHT, MNPOMOPLUMOHANIHO Ha Aena MM B
AOroBopHMs ¢doHA. OMBUAEHT B AOroBopHUs ¢doHA ce pasnpenenss camMo Mo pelleHue Ha
CbBeTa Ha AMpeKTOopuTe Ha ynpasfsBaWOTO APYXeCcTBO. ABaHCOBOTO pasnpeaeneHune Ha
amBnaeHTn e 3abpaHeHo. MpaBo ga nosydaT AMBUMAEHT uMaT nuuaTta, KOUTO npuTexasar
Asnose Ha 14-Tusa AeH cnej AeHS Ha B3eEMaHe Ha pelleHne OT ynpasisaBalloTo APYXKECTBO 3a
pasnpeaeneHne Ha AmBuAeHT. PeweHneTo 3a pasnpenesieHMe Ha AMBMAEHT ce B3MMa CaMo
cnen npukayYBaHe Ha uHaHCoBaTa rogmMHa M cfnej 3aBepka Ha (PUHAHCOBUTE OTYETU OT
peructpmpaH ogutop. MNpuTtexaTtenuTte Ha AsSN0Be MoraTt Aa nosy4vaT AMBUAEHT Ha ruwerara,
OCUTypeHM OT YNpaB/sSBaLLOTO APYXECTBO.

Mputexatenute Ha Asn0Be MoraT Aa peanm3npaTt AoXoda OT MHBECTUUMSTa CU U npu
npoaaxbata/obpaTHOTO M3KyrnyBaHe Ha NpuUTeXaBaHWTe AS/I0BE WMAM Ha 4acT OT TAX KaTto
pasninka Mexpay ueHaTa Ha npugobmeaHe n Ha npoaaxba.

5. WNHBeCTMLUMOHHM M ClJVIHaHCOBM uesqim, wWHBECTULMOHHa nNOJINTUKa,
orpaHmM4yeHmsa Ha NHBECTULMNOHHATa NOJINTUKa, NOXBaTUTE N MHCTPYMEHTUTEe
3a noJjsiaBaHe Ha 3aeMm

a) NHBeCcTMLUMOHHM n PDMHAHCOBM Lenu Ha dhoHAaa

OcHoBHaTa MHBECTMUMOHHA uen Ha gorosopeH ®oHa “Kanman Kanutan” e nocturaHe Ha
onTMManHa HOpMa Ha Bb3BPbLWAEMOCT Ha MHBECTULMWUTE, KOSITO M3NpeBapBa CpaBHUMUTE
anTepHaTuUBK 3a NIMKBUAHU UHBECTULMU, NpeaoCTaBeHn 3a ynpasjieHne Ha MHCTUTYLUNOHAHN
WHBECTUTOPU U AOCTbMHKU Ha 6barapckmsa nasap, Npu 3agafeHO HUCKO A0 YMEPEHO HMBO Ha
pUCK.

3a nocTuraHe Ha OCHOBHMUTE Uenn Ha A[oroBopHmMa ¢dOHA We ce npegnarat noaxoasium
cTpaTterum 3a npegnasBaHe OT Na3apeH M BalyTeH pUCK.

YnpaBnaeawoTo APYXECTBOTO Le WMHBECTMpa NOBepeHuUTe 3a CMeTKa Ha AOoroBopHus hoHa
(MHaAHCOBM pecypcu B 3anncaHuTe B NpaBuaaTa Ha AOFOBOPHUA POHA CbOTHOLLEHMUS.

6) NHBecTMLMOHHA CcTpaTermsa U NoJIMTUKa

JorosopeH ®oHp “KanmaH KanuTtan” we ocblecTBsBa CBOSATa WMHBECTULMOHHA MNOAMTUKA
CbrnacHoO NMpueTuTe OT yNpaBnsaBalWOTO APYXECTBO NpaBuia Ha AOroBOpHUSA (OHA, KakTo U
HacTosAWMS NPOCNeKT.

JorosopeH ®oHa “KanmaH Kanutan” cneaBa yMepeHa WHBECTUUMOHHA NOAUTUKA U e
npegHasHa4yeHO 3a WHBECTUTOPU, KOUTO TbPCAT CbYyeTaHMe Ha OTHOCUTESIHO CUMYPHU
MHBECTMLNMN, CbXpaHsaBaLWM B peasHO M3paxeHune TeXHUTE CnecTaBaHMa M npegnassalim rm
OT BanyTeH pUCK, C AOXOAOHOCHN UHBECTULNM B NO-PUCKOBN MHCTPYMEHTU OT TMMa Ha akumu
Ha ApYy>ecTBa, TbpryBaHM Ha perysvMpaHu nasapu Ha LeHHU KHUXaA.

JoroBopHuaT ¢doHA Wwe ce CTpeMu ga MNOCTUrHe OMTUMAsIHO CbOTHOLLUEHME MeXAy PUCK U
AOXOAHOCT, cfieaBaky MOAMTMKA Ha aKTUBHO YynpasfieHne Ha aumsepcuduumpaHms cum
MHBECTULUMNOHEH nopTdenn. N36opbT Ha BMaa Ha akTMBUTE, B KOUTO GOHABLT WMHBECTUPA,
3aBMCK OT Bb3MOXHOCTTa MM Ja reHepupaT o4akBaHaTa AOXOAHOCT.

3a ga NoCTUrHe MHBECTUUMOHHUTE Lenn Ha doHaa, ynpasnsBalwo apyxecrtso “KanmaH AceTt
MEHUAXMBHT” ALl MHBECTMpPa OCHOBHO B AbJIFTOBU LEHHM KHUXA, KAaKTO M B aKUUW Ha
OPYXecCcTBa, TbpryBaHW Ha perynmpaHu nasapum Ha UEHHW KHMXA, a CbLlOo Taka u B
MHCTPYMEHTU Ha NapuyHMa nasap.

B) CbCTaB M CTpyKTypa Ha noprtdeina Ha PoHAAQ, KAaTeropum akKTUBU, B KOMUTO
¢oHABLT MHBECTMPA, MHBECTULIMOHHN OrpaHUYeHus

B cboTBeTcTBME C MpaBuiaTa Ha AOroBOpPHUS POHA, CTPYKTypaTa Ha HEroBUTE aKTUBKU U
Aena BbB PUHAHCOBU UHCTPYMEHTU OT €4MH UK APYT BUA € KaKTO cneasa:

20| CTp.



r) Apyrm MHBECTULIMOHHU CTPaTErmm N TeEXHUKU
3a noctMraHe Ha OCHOBHMUTE MHBECTUMLMOHHW LUenn Ha AOroBOopHUA (OHA, ynpaBnsaBalloTo
APYXXeCTBO MOXe Aa npunara M noaxoasium crpatermm m TexXHWKM 3a npepnasBaHe oT
nasapeH, BanyTeH n apyru puckose (“xemxupaHe”): caenku c onuunm, groYbpCKU, cyanose u
apyrm gepmsaTtu. [JOKONKOTO € CbBMECTUMO C WHBECTULMOHHUTE Lef U OrpaHuYeHus Ha
“KanmaH Kanutan”, TakmBa cTpaTermm n TeXHUKM MoraT Aa 6baaT M3nonsBaHu NMoHsKora, no
npeueHka Ha YnpasisgBawWoOTO [APYXECTBO W 3a YyBenM4yaBaHe Ha [OXOAHOCTTa OT
MHBECTMUMMTE Ha doHaa.
Coenkute C gepuBaTtu Ca CBbp3aHM C pPas3/iIMMHUM U MO-BUCOKU PUCKOBE, OTKOJSIKOTO TMpWU
TpagMuMOoHHUTE nHBecTnuum (BX. “Puckos npodwun Ha A® ,KanmaH Kanutan”: puckoBe npu
n3rnonseaHe Ha AepuBaTtn”). HAMa curypHocTt, 4ye noAobHW cAenKUM U TEXHUKU, ako 6baaTt
OCbLLECTBEHM, We 6baaT ycnewHn. Bb3MOXHOCTTa 3@ M3N0JsI3BaHe Ha NOCOYEHUTE CTpaTermu
N TEXHMKN MOXe aa b6bae orpaHMyeHa OT MnasapHuUTe YCNOBMS, KAaKTO WU OT perynaTtuBHM
npasuia M N3NCKBaHUS.
Bb3MoxHO e POoHABLT, B CbOTBETCTBME CbC 3aKOHOBMUTE OrpaHM4YeHusl, Aa M3MNon3Ba KaTto
TEXHUKN 3a edeKTUBHO ynpaBiieHMe Ha nopTdenna CKAKYBAHETO Ha AOroBOPM 3a MOKYyMNKa
nnn npogaxba Ha GUHAHCOBU MHCTPYMEHTM C YroBopka 3a 06paTHOTO MM u3KynyBaHe (peno
caenkn). CaenkuTte we 6bAaT M3NbAHABAHW NPU YCII0BUE, Ye Ca MKOHOMUYECKN NoAXOASLM,
KakTo M nNpu YyC/loBMEe, 4Ye PpUCKOBETe, MNpom3Tuyalwm OT THaX Ca ajAeKBaTHO
naeHTMUMdMUMpaHM B npoueca Ha YynpaBleHMEe Ha pucka W adeKBaTHO CnyXaT 3a
N3NbJ/IHEHME Ha NOHe efHa OT CliegHuUTe Uuenu:

= HaMansiBaHe Ha puUCKa;

= HaMansdBaHe Ha pa3xoauTe;

= [eHepupaHe Ha AOMbJHUTENHM NMPUXOAM 3a AOroBOpHMA (DOHA, C HMBO HA PUCKa,

KOETO CbOTBETCTBa Ha puUcKoBusA npodun Ha ,KanmaH Kanutan” v npaBwunaTta 3a
AuBepcnduKkauna Ha pucka.

M3non3BaHeTo Ha ropenoco4yeHnTe TEXHNKN HAMa Aa BOAM A0 NpoOoMdAHa B UHBECTULMNOHHUTE
LeM M OrpaHWYEeHuUss MM [0 3aBULIABaHE Ha PUCKOBUS Npodwua Ha AOroBopHUS oHA,
Moco4YeH B NpaBuiaTa M npocnekTta Ha ,KanmaHn Kanutan”.

A) NHBECTULIMOHHM OrpaHN4YeHuns

1.1 JoroBopHUAT OHA MOXe Aa MHBECTUpa CaMo B:

1. npexBbpaseMn LEHHU KHMXKA M MHCTPYMEHTM Ha MapuyHMs nasap, AoNyCcHaTu A0 Wan
TbpryBaHuM Ha perynvpaH nasap no ua. 73 oT 3akoHa 3a nasapute Ha (GUHAHCOBMU
WHCTPYMEHTH;

2. NpexBbpfigseMn LEeHHM KHUXKa W MHCTPYMEHTM Ha NapuyHMa nasap, TbpryBaHW Ha
perynupaH nasap, pasfiMdyeH OT TO3M No 4n. 73 oT 3akoHa 3a nasapute Ha (UHAHCOBU
WHCTPYMeHTU, B Penybnuka bBbarapua wam B Apyra AbpXaBa 4fneHka, (yHKUMOHupaLy,
pefoBHO, MNpuU3HaT M Nyb6/AMYHO [OCTbMEH, KAKTO M LEHHW KHMXa U UHCTPYMEHTU Ha
napuyHus nasap, eMutupaHu ot Penybnunka bBbnarapus vnu gpyra gbp)kasa 4YJeHkKa;

3. npexBbpasieMn LEHHU KHMXa WM WHCTPYMEHTW Ha napuvyHuSa nasap, AonycHaTu Ao
Tbproems Ha odwuumaneH nasap Ha d¢oHaoBa 6opca WM TbpryBaHW Ha Apyr peryaupad
nasap B TpeTa AbpXaBa, PyHKUMOHMpALL, peaoBHO, NPpU3HAT U Ny6AMYHO AOCTbMEH, KOUTO ca
BK/IIOYEHNM B CNUCbK, o0fdobpeH OT 3aMecTHuK-npeacepatens Ha KOH, pbkoBojely
ynpasrnieHue ,Haa3op Ha MHBECTUUMOHHATa AeNHOCT”, uau ca npeasBuaeHM B npaBwuiata Ha
doHaa;

4. HacCKoOpo wu3gadeHW MNnpexBbpasieMuM LEHHW KHWUXA, B YCNOBUSATA Ha 4YUATO eMUCUs e
BK/IIOYEHO MoeMaHe Ha 3aAb/DKeHWe aa ce UcKa AOMyCcKaHe, U B CPOK, He Mo-Abjbl OT efHa
rogMHa oT m3gasaHeTo UM, Aa 6baaT JonycHaTuM A0 Tbprosusa Ha oduumaneH nasap Ha
¢doHpgoBa 6bopca wnam Ha p[pyr perynvpaH nasap, ¢GYyHKUMOHMpaL, peaoBHO, MNpu3HaT W
nybAnYHO AOCTbMEH, KOUTO Ca BKJ/IIOMEHW B CMUCBK, 0A406peH OT 3aMeCTHUK-npeacepartens
Ha KOH, pbkoBogeuw, ynpasneHue ,Haa3op Ha WHBECTUMUMOHHATa AeMHOCT”, uan ca
npeasuaeHn B npasunaTta Ha GoHAa;

5. psinoBe Ha KOMNEKTUBHW MHBECTUUMOHHW CXeMWU W/Mnn Ha Apyrn npeanpustna 3a
KONEKTUBHO MHBECTMpPAHEe, KOUTO OTroBapsaT Ha ycnoBugaTa Ha yn. 4, an. 1 ot 3AKNCATMNKN,
He3aBMCUMO OT TOBa, AaNn ca CbC cefjanuuie B AbpXaBa YeHKa, rnpu ycrioBue ye:
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a) ApyruTe NpeanpusaTUs 3a KONEeKTUBHO MHBECTUPaHe OTroBapsaT Ha CNefHUTE YCNOoBUS:

aa) NoNyymnn ca paspelleHue 3a U3BbpLUIBaHe Ha AEMHOCT MO 3aKOH, CbrNacHO KONTO BbpXYy
TAX Ce OCbllecTBsBa HaA30p, KOWTO 3aMecTHuK-npeacepatenar Ha KOH, pbkosogely
ynpasneHue ,Haa3op Ha avHBECTMUMOHHATa AEWHOCT” CcMsiTa 3a eKBMBANEHTEH Ha Haa3opa
CbrnacHo npasoTo Ha EBponenckus Cblo3, U CbTPYAHUYECTBOTO MeXAY HAA30pHUTE OpraHu e
B AlOCTaTbyHa CTENeH OCUTYPEHO;

66) HMBOTO Ha 3awmMTa Ha nMpuTexaTenuTe Ha ASNOBE B THAX, BK/KUYUTENHO MNpaBuiaTta 3a
pa3npefeneHneTo Ha aKTMBWUTE, 3a T[MON3BAaHETO M MNpefoCTaBAHETO Ha 3aeMu  Ha
NpexBbp/iSeMn LEeHHU KHMXA U MHCTPYMEHTUM Ha napuv4yHusa nasap, Kakto u 3a npopaxbata
Ha LUEHHM KHUXA U MHCTPYMEHTW Ha MapuyHuA nasap, KOUTO NpeanpuaTusaTa 3a KOSTEKTUBHO
WHBECTMPaHe He TnpuTexasaT, Ca EeKBUBAJIEHTHM Ha nMpaBwiata M 3awurata Ha
npuTexarenuTte Ha ASN0BE Ha KOIEKTUBHU MHBECTULIMOHHWN CXEMMN;

BB) pasKpuBaT NepuoanYHO uHdOpMaLMs, KaTo M3roTBAT M NybnuMkyBaT roAuWHU U 6-
MEeCceYyHM OTYeTW, AaBaliM Bb3MOXHOCT 3a OLEHKa Ha aKTUBWUTE, MNacuBUTE, MNPUXOAUTE W
N3BBbpLUEHUTE OMNepauun npes oTYETHUS Nepunoa, 1

6) He noBeye OoT 10 Ha CTO OT aKTUBMUTE HA KOJIEKTUBHUTE WMHBECTULMOHHWU CXEMU WU Ha
Apyrute nNpeanpuaTus 3a KONEKTUBHO MHBECTMpaHe, uneTto npuaobusaHe ce npeasuxpa Aa
Ce W3BbpLIKW, MOraT CbrflacHO y4ypeauTenHUTE UM aKToOBE WM Mpasunata UM ga 6baat
MHBecTMpaHm obwo B AA/0BE HA APYrN KONEKTUBHU MHBECTULMOHHU CXEeMW WAW B ApYrU
NPeanpuaTUA 3a KONEKTUBHO MHBECTUPAHE;

6. BNOroBe B KpeAUTHU WMHCTUTYLUUW, NNATUMU NPU NOUCKBaAHE WAW 3@ KOUTO CbLUECTBYBa
npasoTo Aa 6bAAT U3TErsieHn No BCSAKO BpeMe, M C AaTta A0 Najex He rnoseye oT 12 Mmeceua;
KpeauTHUTE MHCTUTYUMW B TpeTa AbpxkaBa TpsbBa Aa cnassaTt npasufia M ga ca obekT Ha
HaA30p, KOUTO 3aMecTHuK-npeacenatenat Ha KOH, pbkoBopew, ynpasneHue ,Haasop Ha
WHBECTULUMOHHATa [AeNnHOCT”, CcMATa 3a EeKBMBaJEeHTHM Ha Te3n CbrfacHO MpaBoOTO Ha
EBponenckns coios;

7. [epuvBaTMBHU  (MUHAHCOBU  WHCTPYMEHTWU, BK/IIOYUTENHO EeKBUBANIEHTHM Ha  TaX
WHCTPYMEHTU, 3a4b/KEHNATA NO KOUTO MoraT Aa 6bAaT M3NbAHEHW Ype3 NapuyHO nialaHe,
TbpryBaHu Ha perynupaHu nasapm noT. 1 - 3;

8. AepuBaTuBHM (HUHAHCOBUM MUHCTPYMEHTW, TbpryBaHW Ha u3BbLHOOPCOBM nasapu, npwu
ycrnosue ye:

a) 6a3oBUTE UM aKTUBM Ca MHCTPYMEHTM no T.1.1., PUHAHCOBU UHAEKCU, INXBEHWN MPOLEHTH,
BajsyTa MAW BanyTHU KYpCOBE, B KOUTO AOFOBOPHUAT (POHA MOXe Aa WHBECTUPA CbriacHo
WHBECTULMOHHATa CU NONUTMKA, onpeaeneHa B nNpasunaTta Ha doHAa;

6) HacpewHaTa cTpaHa no cAenkata C Te3n [AepuBaTMBHU (DUHAHCOBU MHCTPYMEHTU e
WHCTUTYUMS - NpeaMeT Ha npyAeHumaneH Hag3op, M oTroBaps Ha U3MCKBaHUSA, ogobpeHn oT
3aMecTHUK-npeacenatensa Ha KOH, pbkosogelw ynpasneHue ,Haasop Ha MHBECTUUMOHHATa
nenHoct”;

B) ca ob6eKT Ha HajexAHa M noasexalwa Ha MNpoBepKa exXeAHeBHa OUeHKa W BbB BCEKM
MOMEHT MO UHUUMaTUBA Ha AOroBopHUa ¢oHA MoraTt Aa 6baaT npoAaaeHu, NMKBUANPAHU UK
3aKpuUTK Ypes odceToBa caesika No cnpaseasmea CTOMHOCT;

9. WHCTPYMEHTM Ha NapuyHUA nas3ap MW3BbH Te3W, TbpPryBaHW Ha peryavpadH rnasap wu
nocoyeHn B § 1, 1. 6 ot donbnHuTenHuTe pasnopenbu Ha 3AKUCAMNKW, ako Bbpxy emMucusaTa
WIN eMUTEeHTa Ha Te3uM WHCTPYMEHTW Cce OoCbllecTBaBa HaA30p C UuUen 3aluta  Ha
WHBECTUTOPUTE UM CMECTABaHUATA N OTroBapsT Ha CNefHUTe YCI0BUS:

a) eMUTUpaHW WNM rapaHTUpaHuW ca OT UeHTpasiHW, pernoHanHW WU MEeCTHW OpraHu B
Penybnuka Bbbnrapmsa nnuv B Apyra AbpXaBa 4fieHka, oT bbnrapckata HapoaHa 6aHka, oT
LeHTpanHa 6aHka Ha Apyra AbpxaBa uneHka, oT EBponelickata ueHTpanHa 6aHka, oT
EBponencknsa cbto3 mnm oT EBponerickata MHBECTUMUMOHHa 6aHKka, OT TpeTa AbpXXaBa, a B
cnydyamTte Ha deaepanHa AbpxaBa - OT eAuH OT YleHOBeTe Ha deaepanHaTta AbpxKasa, OT
nybnnyHa mexayHapoaHa opraHu3auuns, B KOSTO YJeHyBa NOHe eHa Abp)XXaBa YeHKa;

6) nspgageHu ca OT EMUTEHT, YUMATO EMUCUA LLEHHWN KHMUXA Ce TbpryBa Ha perynuvpaH nasap no
T.1-3;

B) €eMUTUPaHW WU FapaHTUpaHu ca OT Jnue, BbpXy KOETO Ce OCbluecTBsBa npyaeHuuaneH
HaA30p CbrNacHoO KpUTepuu, onpeaeneHn OoT NpaBoTo Ha EBponenckusa cbio3, nnu oT nuue,
KoeTo e 06eKkT M cna3Ba npaswuna, NpMeTn OT CbOTBETHUS KOMMETEHTEH OpraH, KOWUTO ca
NOoHe TOJSIKOBa CTPOrn, KOJKOTO Ca U3NCKBaHMATA, onpeaeneHn oT nNpaBoTo Ha EBponenckus
Cbl03;
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r) nsgageHm ca OT eMUTEHTMU, pasfiM4yHM OT Te3n no byksu "a", "6" m "B", oTroBapswm Ha
KpuTepun, opobpeHn OT 3aMecTHUK-npeacegatens Ha KOH, pbkoBogelw, ynpaBreHue
~Haa3op Ha nHBecTUuMoHHaTa AENHOCT”, rapaHTuUpallm, 4Je:

aa) WHBeCcTMUMUTE B Te3M MWHCTPYMEHTM ca O06eKT Ha 3awuTa Ha WHBECTUTOpPUTE,
€KBMBaJleHTHa Ha 3awuTaTta, Ha KOSTO noanexaT uHeectuunmte no 6ykem "a", "6" n "s";

66) eMUTEHTBT € APYXeCTBO, YMWATO KanmuTas W pe3epBuM Ca B pasMep He no-Masako oT
neBoBaTa paBHocToOMHOCT Ha 10 000 000 eBpo, KOETO MpeactaBs M NybAuMKyBa FOAMLLHMK
(dMHAHCOBM OTYETM B CbOTBETCTBME C YeTBbpTa AmMpekTMBa Ha CbBeTa ot 25 wonm 1978 r.,
npueta Ha ocHoBaHue un. 54, § 3, 6bykBa "x" oT [lJoroBopa OTHOCHO FrOAMLWIHUTE CYETOBOAHM
OTYeTU Ha HsKou BmaoBse apyxectea (78/660/EMO) nnum c PernameHnT (EO) N2 1606/2002 Ha
EBponelicknsa napnamMeHT M Ha CbBeta oT 19 wnm 2002 r. 3a npwuiaraHeTo Ha
MexayHapooHUTe CHETOBOAHM CTaHAAPTHU, U e nuue, KoeTo hMHaHCKpa rpyna oT APYXecCTBa,
B KOSAATO y4acTBaT €4HO WM HSAKOJSIKO APYXecCTBa, NPUETU 3a TbProBuUsA Ha perynmpad nasap,
Wnn nuue, Koeto dUHaHCMpa APYXKeCTBa 3a CEKpUTM3auMs, Bb3Mon3sawmn ce oT 6aHkoBa
JIMHNSA 3a ocUrypsisaHe Ha JIMKBUAHOCT.

1.2. [oroBopHuaT ¢oHA4 He MOXe Ja WHBEeCTUpa B MNPEXBbpPASEMU LIEHHU KHMXKA W
MHCTPYMEHTU Ha Napuv4yHMs nasap u3BbH Te3u No T.1.1. noseye oT 10 Ha CTO OT aKTMBUTE CMH.
1.3. [JdoroBopHuAT ¢QoHA He Moxe Ja npuaobumsa ueHHM (bnaropogHu) MeTanu w
cepTndunKaT BbPXY THX.

1.4. KonekTMBHWUTE MWHBECTUUMOHHW CXeMu MoraT Aa AbpXaT AOMbAHUTENHWU JNKBUAHM
aKTWBU, U3NCKBAHMATA 3a KOMUTO ca onpejeneHun ¢ Hapeaba.

2.1. JdoroBopHusAT GOHA HE MOXe Aa WMHBEeCTMpa rnoBeye OT 5 Ha CTO OT aKTMBUTE CKU B
NpexBbp/SEMMN LEHHU KHMXA WAN B MHCTPYMEHTWM Ha napuyHuMsa nasap, uM3gadeHu OT efHo
nvue.

2.2. JoroBopHuaT ¢oHA He MOXe Aa UHBecTupa nosedye oT 20 Ha CTO OT aKTUBWUTE CU BbB
B/IOroBe B €aHO nunue no yn. 38, an. 1, 1. 6 ot 34KNUCONKN.

2.3. PuckoBaTa €eKCrno3muus Ha AOroBopHuMs (pOHA KbM HacpelwlHaTa cTpaHa no caenka ¢
n3BbHHOPCOBO TbpryBaHW AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTW HE MOXe Aa HaaBuLaBa
HUTO €4AWH OT CNefHuTe nparose:

1. peceT Ha CTO OT aKTUBMTE, KOraTO HacpelwiHaTa CTpaHa e KpeamTHa MHCTUTYLUMS no un. 38,
an. 1, 1. 6 ot 34KNCAOMKHU, nnn

2. neT Ha CTO OT aKTUBUTE - B OCTaHanuTe ciay4yau.

2.4. JoroBopHUAT HOHA MOXe Aa nHBecTupa A0 10 Ha CTO OT aKTMBUTE CU B NPEXBBLPJISEMU
LEHHM KHMXA WIN B MHCTPYMEHTM Ha nMapu4yHuA nasap, usgageHu oT egHo nuvue, caMmo npu
ycnosue 4ye obliata CTOMHOCT Ha MHBECTULUMUTE B SiNLATa, BbB BCSIKO OT KOUTO TS MHBECTMpA
noeseve OT 5 Ha CTO OT CBOMTE aKTUBM, He HaaBuwasa 40 Ha CTO OT aKTUBUTE Ha AOrOBOPHUS
¢doHa. OrpaHMyeHneTo NO U3peyeHue NbpBO He Ce npuiara OTHOCHO BSIOFOBETE B KpPeaAUTHMU
WHCTUTYLMMN, BbPXY KOUTO Ce OCbLLEeCTBsBa NpyAeHuManeH Haa30p, KakTo U KbM cAenkuTte C
nM3BbHHOPCOBO TbpryBaHu AepmBaTUBHU PUHAHCOBU MHCTPYMEHTU C TE3N UHCTUTYLMUMN.

2.5. OcBeH orpaHuyeHusaTa no T1.2.1 - 2.3. obwaTta CTOMHOCT Ha WHBECTUUMUTE Ha
OOrOBOPHUA (OoHA B MPEXBbpPASEMU LEHHU KHUXKA WM MHCTPYMEHTM Ha napuyHus nasap,
n3gageHn OT edHO fuue, BAOroBeTe Mpu TOBa iMue, KaKTO M eKCrno3uuusata KbM CbLOTO
nvue, Bb3HWKHANA B pe3ynTaT Ha CcAenku ¢ Ku3BbHOOPCOBO TbpryBaHW AepuBaATUBHMU
(UHAHCOBM MHCTPYMEHTU, HE MOXe Aa HaaBuwaea 20 Ha CTO OT aKTUBUTE My.

2.6. [loroBopHuAT doHA MOXe Aa MHBecTMpa A0 35 Ha CTO OT akTMBWUTE CU B MpPexXBbpasieMun
LEHHM KHMXKA N MHCTPYMEHTUM Ha NapuyHus nasap, M3gageHu OT e4HO nuue, ako LeHHUTe
KHMXa N MHCTPYMEHTUTE Ha NapuYHUS masap ca M3gadeHu UNu rapaHTMpaHu oT Penybnuvka
Bbnrapusa, oT Apyra Abp)XaBa uYieHKa, OT TEXHM perMoHasHu UM MeCTHU OpraHu, OT TpeTa
Obp)xaBa wAuM oT nybnnyHa MexayHapoAHa opraHumsauusi, B KOSTO 4NleHyBa MOHe eAHa
Obp>KaBa 4vsieHka.

2.7. lNpexBbpngeMuTe LEHHU KHUXa U UHCTPYMEHTUTE Ha mapuvyHuUg nasap rno T1.2.6. He ce
B3eMaT npeasua 3a uenuTe Ha orpaHmyeHueTo no T1.2.4.

2.8. VIHBECTMUMOHHUTE oOrpaHumyeHms no T1.2.1 - 2.6 He Mmorat ga 6baaT KOMOGMHMpaHW.
ObuwaTta CTOMHOCT Ha MHBECTUUMWUTE Ha AOrOBOPHMS (POHA B MPEXBBLPASEMU LLEHHUM KHMXKA
WU UHCTPYMEHTU Ha Napu4yHMA nasap, M3gafeHun oT eAHO nuue, BOroBeTe npu ToBa nuue,
KaKTO M eKCno3mumaTa KbM CbLLOTO /MLUE, Bb3HUKHaNa B pe3ynTaT Ha CAeNKN C AepuBaTUBHU
(UHAHCOBU MHCTPYMEHTU CbrNacHo an. 1 - 6, He MOXe Aa HaaBuwaea 35 Ha CTO OT aKTMBUTE

My.
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2.9. [pyxecTBaTa, BK/OYEHN KbM efHa rpyna 3a LUennTe Ha CbCTaBsHEe Ha KOHCONMAMpaH
(PUHAHCOB OTYET CbrlaCHO MPU3HATUTE CUYETOBOAHW CTaHAAPTWU, Ce pas3rnexaaT KaTo efHo
nvue npu npuiaraHe Ha orpaHmyeHusaTa no 1.2.1. — 2.8.

2.10. ObwaTta CTOMHOCT Ha UHBECTULUNUTE B NPEXBBLPASEMM LEHHN KHMXKA UM UHCTPYMEHTHU
Ha MapuvyHWS nasap, eMUTUpPaHW OT ApYyXKecTeBaTa B efHa rpyna, He MoXe ga Hagsuwasa 20
Ha CTO OT CTOMHOCTTa Ha aKTUBUTE Ha AOrOBOPHUSA (POHA.

3.1. JoroBopHuAaT doHa MoXe aa MHBeCcTMpa He nosede OoT 10 Ha CTO OT aKTMBUTE CU B
OSN0OBETE Ha eHO M CbLo NpeanpusaTne 3a KOJIeKTUBHO MHBeCTMpaHe no yn. 38, an. 1, 1. 5
ot 3AKNCAMNKWN, He3aBMCUMMO fanun e CbC cefanuile B AbpXKaBa YieHKa W He.

3.2. O6bwmaAT pasMep Ha WHBECTULMUTE B AA/I0BE Ha Npeanpusatns 3a KOMEKTUBHO
WHBECTMpaHe, pa3/IMyHM OT KOJIEKTUBHAa MHBECTULUMOHHA CXeMa, He MOXe Aa Haasuwasa 30
Ha CTO OT aKTMBWUTE Ha AOroBOpHUS OHA.

3.3. KoraTto AoroBopHuAT oH4 MHBECTMPA B ASJI0BE HA APYIM KONEKTUBHU MHBECTULMOHHMU
CXEMU WM NpeanpuaTua 3a KOJIEKTUBHO WHBECTUpaHe, YynpasnsBaHW MNpSKO WM 10
jenerauvs OT YMpaBAsBallOTO My JAPYXeCTBO WM OT APYro ApYXeCTBO, C KOeTo
yNpaB/isSiBalWOTO My APYXECTBO € CBbp3aHO 4pe3 060 ynpaBfeHue UM KOHTPOS, AN 4Ype3
3HAUYUTESTHO TMPAKO WM HENpsaKo ydacTue, yrnpaBnsaBawoTo My APYXECTBO WKW ApPYroTo
APYXXeCTBO HAMAT nNpaBo Aa CcbbupaT Takcum npu npoga)bata m 06paTHOTO M3KyNnyBaHE Ha
ASN0BeTe Ha Ta3u KONeKTUBHa MHBECTULMOHHA CXeMma.

4.1. [oroBopHuAT oHAO HE MOXe Aa npuaobuea nosBeye OT:

1. gecet Ha CTO OT akumuTe 6e3 NpaBo Ha rnac, U3gageHun ot egHo nuue;

2. feceT Ha CTO OT obnuraunmmTe Unm Apyru AbAroBU LEHHU KHUXA, U3JajeHun oT e4Ho nuue;
3. ABajeceT U NneT Ha CTo OT AA/I0BeTe Ha eHA W Cblla KOJIeKTUBHA WHBECTULUMOHHA CXeMa
WAn Apyro npeanpustme 3a KOSIeKTUBHO MHBECTUpaHe, KOeTO OTroBaps Ha U3NCKBaHMSATA Ha
un. 4, an. 1 ot 3AKNCAONKW;

4. fgeceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHMs nasap, n3gdageHn oT e4Ho fnue.

4.2. OrpaHuyeHumata no 1.4.1., 7. 2, 3 n 4 He ce npunarat, Korato B MOMEHTa Ha
npnaobnBaHe Ha MOCOYEHUTE WHCTPYMEHTUM JAOroBOpHUAT (OHA He MoXe Aa M34ncnum
6pyTHaTa cyMa Ha AbATOBUTE LEHHW KHWXA, Ha WHCTPYMEHTUTE Ha napuyHuMsa nasap wau
HEeTHaTa CTOMHOCT Ha EMUTUPAHUTE LEHHMW KHUXKA.

5.1. Te3n orpaHnyeHmnsaTa He ce npwunaraT, Korato AOroBopHUAT MOHA ynpa)kHsBa rMpaBa Ha
3anuceaHe, Npou3TUYalLM OT MPEexBbpaseMun LEeHHU KHUXKA U MHCTPYMEHTWM Ha napuydHus
nasap, KOMTO Ca 4acT OT HeroBmTe akTUBMW.

5.2. Mpu HapyweHne Ha UHBECTULMOHHUTE OrpaHUYEHUs No NPUYNHU U3BBH KOHTPOsA Ha
OOrOBOPHMA poHA UM B pe3ynTaT Ha ynpaxHsiBaHe npaBa Ha 3anucBaHe A4OroBOPHUAT HGOHA
NPUOPUTETHO, HO HE NO-KBbCHO OT ABa Meceua OT Bb3HUKBAHE Ha HapyLeHUEeTOo, Ype3 caenKku
3a npogaxba npuBexaa aKTUBUTE CU B CbOTBETCTBME C WMHBECTULWOHHUTE OrpaHUYeHus,
KaTO OTYMTa MHTEpecuTe Ha npuTexartennTte Ha As/0Be.

6.1. MpexBbpnsieMnTE LLEHHN KHMXA, B KOUTO MOXE Aa MHBECTUpa AorosopHus doHa, Tpsibsa
[a OTroBapsT Ha cnegHUTe yCnoBuS:

1. noTeHumanHute 3arybum, KomMTo AOroBOpPHMAT (GOHA MOXe Aa NoHece OT AbpPXXaHeTo UM, ce
orpaHu4yaBaT A0 pa3Mepa Ha cyMmaTa, njaTteHa 3a TaX;

2. TAXHaTa NMKBMAHOCT He TpsibBa Aa m3nara Ha pMCcK cnocobHocTTa Ha gorosopHus doHg Aa
n3Kynyea obpaTHO AS/I0BETE CM NO UCKaHe Ha npuTexaTenuTte uMm;

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

a) UEeHHUTe KHUXa, AoMyCHaTU A0 UK TbpryBaHW Ha perynupad nasap no yn. 38, an. 1, 1. 1
- 4 3OKNCAOMNKW, nMaT TOYHU, HaAeXaAHN N pefOoBHO YCTAaHOBSIBAHM Ma3sapHU LEHU UK LEeHH,
npegocTtaBeHn OT HE3ABUCMMU OT EMUTEHTUTE CUCTEMM 3a OLIEHSABAHE;

6) ueHHunTe KHMxa no un. 38, an. 2 3JKNCAMNKN uMat nepnoanyHa oLeHKa, U3BbplLUeHa Bb3
OCHOBa Ha WHdOpMauMs, npousTuUyalla OT EeMUTEeHTa, MM Bb3 OCHOBA Ha KOMMETEHTHO
WHBECTULNOHHO MpPOoy4YBaHe;

4. 3a TAX e Hanuue nHdopMaums, KoSTo ce cuymTa 3a Noaxoasila, ako:

a) 3a LUeHHWUTe KHMXa, AonycHaTu A0 WM TbPryBaHW Ha peryaupad nasap no 4n. 38, an. 1,
T. 1 - 4 3KNCAONKN, ce npeaoctaes KbM nasapa pefoBHO TOYHA M nogpobHa MHpopMmauuns
3a UeHHaTa KHUra uam Korato e nNpuaoXxumo, 3a noptdeisa Ha LUeHHaTa KHUra;

6) 3a ueHHUTe KHMxa no un. 38, an. 2 3OKWUCAOMNKWU ce npeaoctaBs penoBHO TOYHA
MHpOpMaUMSa KbM gorosopHus ¢GOHA 3a UeHHaTa KHuUra wau Korato € MnpuaoXuMo, 3a
noptdenna Ha LeHHaTa KHUra;
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5. ca cBo6oagHO NpexBbpasemMu;

6. TAXHOTO NpmaobmBaHe CbLOTBETCTBA HA WMHBECTULMOHHUTE LEeNn U/Mnnm MHBECTUUMOHHAaTa
NOANTMKA Ha AOrOBOPHUA DOHA;

7. pUCKOBETE, CBbP3aHM C TAX, Ca afeKBaTHO 0b6xBaHATM OT NpaBunaTa 3a ynpaBiieHWe Ha
puCKa Ha AOroBOpHUS (oHA.

6.2. Cunta ce, 4ye uUeHHUTe KHuxa no un. 38, an. 1, 1. 1 - 3 3AKNCANKWU oTroBapaT Ha
M3nCcKkBaHmATa no T1.6.1., T. 2 U 5, ako goroBopHMAT dhoHA He pasnonara ¢ nHdbopmaums,
KOATO Aa AoBeje A0 APYr U3BOA.

6.3. 3a npexBbpsisieMn LEeHHU KHWXa no ua. 38 3AKUCAMKWU ce cumTaT n akumute/asnoserte
Ha MHBECTULMOHHO APYXEeCTBO, AOroBopeH hoHA WUan Asn0oB TPbCT OT 3aTBOPEH TUM, aKo:

1. oTroBapaT Ha ycnoBudaTa no 6.1. n 6.2.;

2. UHBECTULUMNOHHUTE ApYXecTBa U AS/10BUTE TPbCTOBE npwuiaraT npasBusia 3a KOpnopaTUBHO
ynpasJieHMe, NpUIOXWUMW KbM ApYyXecTBaTa, a AOropopHute ¢doHAOBe ca npeaMeT Ha
npasuvna 3a KOpPNOpPaTUBHO YMnpas/ieHUe, eKBUBAJIEHTHW Ha Te3n, MNpPUIOKUMU KbM
ApyXecTBaTa;

3. ApPYXeCTBOTO, KOETO ynpaBnsBa [AOroBOpHMSA (POHA, CbOTBETHO APYXECTBOTO, KOETO
ynpasJisiBa akKTUBUTE Ha MHBECTULIMOHHOTO APYXECTBO M AAI0BUA TPBCT, ako MMa TakoBa, €
npeaMeT Ha HauMoOHaNHa perynauus, ¢ uen 3awmra Ha MHBecTMTopuTe.

6.4. 3a npexBbpAseMU UeHHU KHuxa no un. 38 3OKUCAMNKWU ce cumtat U puHaAHCOBUTE
MHCTPYMEHTU, KOUTO OTroBapsT Ha ycnoBuaTa no 6.1. un 6.2. n ca rapaHTMpaHu OT WM ca
CBbp3aHN C AOXOAHOCTTA Ha APYrM aKTUBWM, KOUTO MoraT Aa ca pas/inyHu oT Te3m no uin. 38,
an. 1 3AKNCAMKW.

6.5. Korato ¢dwuHaHCOBUTE WMHCTPYMEHTM NO T.6.4. CbAabpXaT BrpadeH nAepuBaTUBEH
WHCTPYMEHT, Mo OTHOLLUEeHMe Ha BrpajeHus AepuBaTMBEH MHCTPYMEHT ce npunara yn. 40 - 43
3OKNCAOMNKA.

7.1. WHCTpyMeHTM Ha napu4yHuMsa nasap no cMucbna Ha § 1, T. 6 oT JdonbaHUTENHuTe
pasnopenbu Ha 3KUCAOMNKWN ca MHCTpyMeHTn, KoUTo ca:

1. dMHAHCOBWM MHCTPYMEHTWU, AOMYCHATM A0 TbProBMS WAW TbpryBaHW Ha perynavpaH nasap
no cMucbaa Ha un. 38, an. 1, 1. 1 - 3 34KNCANKN;

2. OMHAHCOBN MHCTPYMEHTUN, KOUTO He ca AONYCHaTWM A0 TbproBus.

7.2. IHCTpyMEHTUTE Ha Napu4HUs nasap, B KOMTO MOXe Aa MHBECTUpa AorosopHus dboHa, ce
cyumTaT 3a 06MyanMHO TbpryBaHW Ha MapuvyHUS nasap, ako OTroBapsT Ha eAHO OT cleaHuTe
WU3UCKBaHUSA:

1. uMaT nagex npu eMntTnpaHeTo A0 397 AHM BKI.;

2. MMaT oCTaTbYeH CPOK A0 nagexa Ao 397 AHu BKI.;

3. noanexaT Ha peAoBHM KOpeKUMW Ha AOXOAHOCTTa Mpu YyC/0BUATa Ha MapuyHuUA nasap
Hal-Manko Ha BCceku 397 aHu;

4. PUCKOBUAT UM Npoduna, BK/A. MO OTHOLLEHME HA KpeaUTHUS UM PUCK U pUCKa, CBbP3aH C
NINXBEHNS MPOLEeHT, CbOTBETCTBA Ha PUCKOBMUSA Npodun Ha (PUHAHCOBUTE MHCTPYMEHTU C
nagex noT. 1 n 2 nam c KOpekuMn Ha AoxoaHocTTa no 1. 3.

8.1. NHCTpyMeHTUTe Ha napuyHus nasap, B KOUTO MOXe Aa MHBeCTUpa AOrOBOPHUAT doHA,
Ca JIMKBMAHW WHCTPYMEHTM Ha NapuyHUs nasap, ako MoraT ga 6baaT npoaageHu npwu
OrpaHU4YeHn pasxoan M B afeKBaTHO KpaTbK BpeMeBM Nepuoa, npeasu 3a4b/HKEHUETO Ha
AOroBopHus doHA Aa M3Kynu obpaTHO AsNOBeTe CUM MO UCKaHe Ha BCEKWM OT nmpuTexartenurte
Ha AsnoBe.

8.2. IHCTpyMeHTUTEe Ha NapuvyHMsa nasap, B KOUMTO MOXEe Aa MHBECTUpa AOroBOPHUAT doHA,
Ca WHCTPYMEHTHU, UMATO CTOMHOCT MOXe aa 6bae onpenesieHa TOYHO MO BCSKO BpeMe, ako 3a
TAX Ca HanMue TOYHU M HafeXAHWM CUCTEeMM 3a OLeHKa, KOMUTO OTroBapsaAT Ha cnegHuTe
N3UCKBaHUS:

1. no3BonsiBaT Ha AorosBopHus ¢GoHA4 Aa M34YMCNsBa HeTHaTa CTOMHOCT Ha aKTUBUTE CM,
6asnpaiikm ce Ha CTOMHOCTTa, Ha KOSATO MHCTPYMEHTBLT, BK/IIOYEH B nopTdenna My, MOxe Aa
6bae pasMeHeH Mexay WHPOPMUpPaAHU U U3pa3UIN Cbrnacme He3aBUCUMU CTpaHW Npwu
yCnoBuSTa Ha CripaBensiue 4OroBop;

2. 6asupaT ce Ha nasapHU [aHHUM WM Ha MOAeNM 3a OueHKa, BKJ/IIYUTETHO CUCTEMM,
OCHOBaHM Ha aMOPTM3aLMOHHN CTOMHOCTM/pa3xoaun.

8.3. CuuTa ce, Ye NHCTPYMEHTUTE Ha napuyHug nasap no yn. 38, an. 1, 1. 1 - 3 3AKNCANKA
OTroBapsT Ha M3uUcKkBaHUATa no T7.8.1. 1 T.8.2., ako AOroBOpHUAT (OHA He pasnonara c
nHdopmaums, KOATO Aa AOBeAe A0 APYr U3BOA.
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9.1. WHCTpyMeHTUTe Ha napuyHusa nasap no 4n. 38, an. 1, 1. 9 3KUCAOMNKW, komnto ca
pa3fiMyHM OT Te3W, TbpryBaHW Ha peryaupaH nasap, HO 4YUATO EMUCUSA UM EMUTEHT ca
perynMpaHu 3a uenuTe Ha 3aluTa Ha WHBECTUTOpuUTe W cnectaBaHuaTa, Tpsabsa aa
OTroBapsAT Ha C/ieqHUTE YC/10BUS:

1. oTroBapsaT Ha MoOHe eAHO OT U3UCKBaHMATa No T.7.1. N Ha BCUYKU U3NCKBaHUA no T.8.1. -
8.3.;

2. cBob60AHO nMpexBbpnseMnm Ca WM 3a TAX Aa € HadudHa noaxoasuwa uHdopMmaums,
BKIIOUNTENHO MWHQoOpMaumna, HeobxoamMma 3a W3BbpLWIBaHE Ha NOAXOAsWa OLeHKa Ha
KpeanTHUTE PUCKOBE, CBbP3aHu C MHBECTULMNTE B THX.

9.2. 3a MHCTPYMEHTUTE Ha NapuyHusa nasap no yn. 38, an. 1, 1. 9 3AKNCAMNKU, 6yksu "6" n
"r", 3@ MHCTPYMEHTUTE Ha NapuyHus nasap no un. 38, an. 1, 1. 9 3AKNCAMNKN, 6ykea "a",
KOUTO Ca eMUTUPAHM OT pervoHasHW UM MecTHu opraHu B Penybnuka Bwnrapus wnm gpyra
AbpXaBa u4ieHka unum oT nybnuMyHa MexAayHapoAHa opraHusaums, B KOATO 4YieHyBa MoHe
elHa Abp)aBa 4YJeHKa, HO KOWTO HEe Ca rapaHTMpaHuM OT AbpXXaBa Y/eHKa, KaKTo U B
cnyyamTe Ha denepasnHa AbpXKaBa, KOATO € AbpXaBa 4YNeHKa - OT €AMH OT YJIeHOBETE Ha
denepanHata Abpxasa, 3a noaxoasdwa no T1.9.1., T. 2 uMHdpoOpMauus ce cuuTa, akKo ca
Hanuue:

1. nHdopmMaumsa 3a emmcmsaTa MM NporpaMaTta 3a eMMTUpaHe, KakTo U 3a puanvyeckoTo U
(UHAHCOBOTO CbCTOSHWE Ha eMWTeHTa npeaM eMUTUpaHe Ha MHCTPYMeHTa Ha napuyHus
nasap;

2. aKkTyanmsauusa Ha wuHdbopMmaumsaTa no T. 1, KOATO Ce M3BbplBa Han-Manko BeAHBbX
rOAMLLHO U MPU BCSIKO 3HAaYMMO Cbbutune;

3. npoBepkKa Ha MHdopMaumsaTa no T. 1, KOATO ce M3BbPLIBA OT NOAXOAALWO KBanudbuumpaHm
TPETU CTpaHU, KOUTO Ca HeE3aBUCUMU OT EMUTEHTA;

4. HageXAHW CTaTUCTUYeCKn AaHHW 3a eMUCUMSaTa UM 3a NporpamMaTa Ha eMUTUpaHe.

9.3. 3a MHCTPYMEHTUTE Ha Napu4yHusa nasap no 4yn. 38, an. 1, 1. 9, 6ykea "B" 3AKNCANKU ce
CcyuTa, 4Ye e Hanm4yHa noaxoasuwa no T1.9.2. uHpopMauns, ako ca Hanuue:

1. nHdopmMaumsa 3a emmcuaTa WAM MporpaMata 3a eMUTUpaHe, WaW 3a PUANYECKOTO WU
(UHAHCOBOTO CbCTOSIHME Ha eMUTEHTa npeau eMUTUPAHETO Ha WMHCTPYMEHTa Ha napuyHus
nasap;

2. aKTyanmsaumsa Ha MHdopMauuata no T. 1, KOATO ce M3BbpLlBa NMOHE BEAHbX FOAWMLIHO U
Nnpu BCSIKO 3HA4YNMMO Cbbutue;

3. HageXAHW CTaTUCTUYEeCKM AAHHM 3a eMuUcmaTa MM 3a nporpamMaTta 3a eMUTUpaHe unu
APYrv AaHHM, NO3BONABALLM M3BbPLUBAHETO Ha NOAXOAsLA OLEeHKa Ha KpeaAuTHUTe pUCKoBeE,
CBbp3aHW C UHBECTULNUTE B TAaKUBA MHCTPYMEHTMU.

9.4. 3a MHCTPYMEHTUTE Ha Napu4yHuMsa nasap no un. 38, an. 1, 1. 9, 6ykea "a" 3AKNUCANKMWU,
pasfnuyHu ot usbpoeHute B T.9.2. U m3gaaeHute ot EBponenckata ueHTpanHa 6aHka, oOT
Bvnrapckata HapogHa 6aHka unu oT uUeHTpanHa 6aHKa Ha Apyra AbpXaBa u4ieHKa, 3a
noaxogsawa no T.9.1., T. 2 wuHdopMaumsa ce cuuTa UHoOpMauusaTa 3a emucuaTa Unu
nporpamMaTta 3a eMuUTupaHe WM 3a IPUANYECKOTO U PUHAHCOBOTO CbCTOSHWE HA eMUTEHTa
npeav eMUTUPAHETO Ha MHCTPYMEHTA.

10.1. Nlnueto no un. 38, an. 1, 1. 9, 6ykea "B" 3OKNCAMNKWN, koeTto e 0b6ekT u cnasBa
npaswuna, NpUeTU OT CbOTBETHUS KOMMETEHTEH OpraH, KOWTO ca MNOHe TOJKOoBa CTpOru,
KONIKOTO Ca M3MCKBaHWsATa, onpeaeneHn OT NpaBoTo Ha EBponeickusa cbio3, Tpsbsa ga e
EMUTEHT, KOUTO e 06eKT Ha M cnasBa npasBwuiaTta 3a npyaeHumaneH Hag30p, KakTo U KOWTO
OoTroBaps eqHO OT C/lefHUTe YC0BUSA:

1. pa e CcbC cepanuwe B AbpxaBa, NpuvHagnexawa KbM EBpOMNEnNcKkoTO MKOHOMWYECKO
NpOCTPaHCTBO;

2. Aa e CbC cepanuule B AbpXaBa - cTpaHa no CnopasyMmeHueTo 3a OpraHusauuaTta 3a
WKOHOMMUYECKO CbTPYAHWYECTBO M pa3BuTUeE, NMpUHaANexalwa KbM pynaTa Ha geceTTe;

3. Aa wuMa onpeaeneH KpeauTeH PEenTUHr, He MO-HUCbK OT MHBECTULUMOHEH, NMPUCBAEH OT
areHuus 3a KpeauTeH pPenuTuHr, perucTtpmpaHa wam ceptuduumpaHa cbrinacHo PernameHT N2
1060/2009 Ha EBponeickus napnameHT n Ha CbBeTa oT 16 centemBpu 2009 r. OTHOCHO
areHuuuTe 3a kpeauteH penTtuHr (OB, L 302/1 ot 17 HoemBpun 2009 r.);

4. moxe pga 6bae pokasaHo oT KOH Ha 6aszata Ha 3aabnboyvyeHn aHanmsuM Ha NMUETOo, 4e
npyaeHuuanHuTe rnpasuna, KOMTO TO CNas3Ba, ca TOJIKOBA CTPOry, KOJIKOTO Ca U3NCKBAHUATA,
onpeaeneHun oT NpaBoTo Ha EBponenckus cuios.
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11.1. dpyxecTtBaTa 3a cekwopuTtusaumsa no un. 38, an. 1, 1. 9, 6ykBa "r", noabykea "66"
3O0KNCAOMNKW ca cTpyKTypu C KopriopaTuBeH, TPbCTOB WN AOrFOBOPEH XapakTep, ydpeaeHu
3a uenuTe Ha M3BbpLUBaHE Ha CEKIPUTU3NpaLLM orepaumu.

11.2. baHKoBaTa /IMHMS 3@ OCUIypsiBaHe Ha JIMKBUAHOCT e 6aHKOBO YNeCHEHWE, OCUTYPEHO
OT MHCTUTYUMUS, KOSATO W3NbAHABA M3UCKBaHMATa no un. 38, an. 1, 1. 9, bykBa "B"
3OKNCAOMNKW.

12.1. JepuBatnBHuTe (PUHAHCOBM UHCTPYMeHTM no 4un. 38, an. 1, 1. 7 n 8 3OAKNCAOMNKN ca
NVKBMAHKN, ako 6a30BUTE UM aKTMBWU Ce CbCTOSAT OT €4AWH UM NoBeYe:

1. aktueun, nsbpoenn B un. 38, an. 1 34KNCAOMNKN, Bkn. HdMHAHCOBU MHCTPYMEHTU, KOUTO
MMaT egHa UM NnoBeve XapakTepUCTUKM Ha Te3u aKTUBKU;

2. NUXBEHWN MPOLEHTH;

3. BanyTa unm BanyTHU KYpCOBE;

4. pPNHAHCOBU MHAEKCH.

12.2. N3BbHO6OpPCOBUTE AEpMBATUBHU MHCTPYMEHTU CneaBa Aa OTroBapsaT U Ha M3NCKBaHUATA
no un. 38, an. 1, 1. 8, 6ykeun "6" n "B" 3AKNCAMKN.

13.1. [lepuBaTuBHUTE (DUHAHCOBW MHCTPYMEHTW no un. 38, an. 1, 7. 7 n 8 3AKNCAMNKU
cneasa Aa BKIOYBAT MHCTPYMEHTU, KOUTO OTFrOBapAT Ha CNefHUTe KpUTepuu:

1. no3BonsBaT NPexBbLPASAHETO Ha KpeauTHUS puck Ha 6asoBuTe aktmeu no T1.12.1., T. 1,
CaMOCTOSATE/IHO OT APYrnuTE PUCKOBE, CBbP3aHWN C aKTUBA;

2. 4ype3 TaX He MOXe aa 6bae M3BbplUeHa AOCTaBKa MM NPEXBbPJISHE, BKAKYNTENHO 4pes
napuv4Ho njawaHe, Ha akTUBW, pas3inyHM oT Te3m B un. 38, an. 1 n 2 3AKNCAONKU;

3. OTroBapsaT Ha KpuUTepumuTe 3a U3BbHOOPCOBU AEPUBATUBHU MHCTPYMEHTM no yn. 38, an. 1,
T. 8, 6ykBn "6" n "B" 3AKNCAOMNKN v an. 2 n 3;

4. pUCKOBETE, CBbp3aHM C TAX, Ca CbOTBETHO obxBaHaTM OT MpaBunarta 3a ynpasBneHue Ha
puYCKa Ha AOrOBOPHMSA, KAKTO U OT MEXaHM3MUTE 3a BbTpelweH KOHTPOJ B CllyvyauTe Ha pUCK
OT acMMeTpus Ha nHdopMaumnsaTa Mexay AorosopHus ¢oHa, OT egHa CTpaHa, M HacpelwHaTa
CTpaHa no gepuBatnBeH (DUHAHCOB MHCTPYMEHT 3a MNpexBbpJigsHe Ha KpeauTeH puck, oT
Apyra, npousTMyaw, OT nroTeHuuaneH [OCTbM Ha  HacpewHata CcTpaHa Ao
BbTpelwHa/HenybnnyHa MHpopMauns OTHOCHO NpeanpuaTuaTa, YMMTO akTueu ca 6a3oBu 3a
AepunBaTMBHMA HDUHAHCOB MHCTPYMEHT 3@ NPexXBbPJISHE Ha KpeauTeH pUck.

13.2. CnpaBeanmBaTa CTOMHOCT Ha AepUBATUBHUTE DUHAHCOBU MHCTPYMEHTU no 4. 38, an.
1, 1. 8, 6ykea "B" 3OAKNCAMNKW e ueHaTa, 3a KOAATO aKTUBUTE MoraT Aa 6baaT pa3MeHeHwu, a
3a4b/KeHuaTa No Tax - noraceHn Mexay anobpe MHGOpMMpaHuM M U3paswam cbraacue
HeCBbp3aHW CTpaHu B cAenka.

13.3. HagexgHaTta M noanexauwia Ha npoBepkKa OueHKa Ha aepuBaTUBHUTE (UHAHCOBMU
MHCTPYMeHTKn no un. 38, an. 1, 1. 8 3AKNCAMNKWN cboTBeTCTBaA Ha cnpaBeanvMBaTa CTOMHOCT
no 7.13.2., kato He ce 6asupa caMO Ha MNasapHM KOTUPOBKW OT HacpeliHaTa CTpaHa u
OTroBaps Ha cnegHUTe KpUTepum:

1. 6asaTa 3a oueHKa e HajexAHa M aKTyanHa nasapHa ueHa Ha MHCTPYMEeHTa, a B CiiydauTe,
KOraTo He € HajM4yHa TakaBa LeHa, oueHkaTa ce u3BbpwBa Ha 6aszata Ha Mogen 3a
onpegensHe Ha LeHaTa, KOUTO M3non3Ba noaxoasia obuwonpueta MeTo4010M1s;

2. rMpoBepKaTa Ha OueHKaTa ce M3BbpLIBaA NO €AMH OT CNeAHUTE HaAUYNHW:

a) oT noaxoasiwa TpeTa CTpaHa, He3aBMCMMa OT HacpelwHaTta CcTpaHa Mo caenkarta c
AepunBaTMBHUSA (DMHAHCOB MHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBKU NMasapwu, KOSTO U3BbPLUBA
NpoBepKMTe AOCTaTb4YHO 4YECTO M MO HauuH, KOWTO MO3BOJSIBA Ha AOroBopHusa GoHa Aa
NnpoBepu KOPEKTHOCTTa Ha oueHKaTa;

6) OoT 3BeHO B yrnpaefsBalLOTO APYXKECTBO, KOETO yrnpasBisiBa AOrOBOPHMUSA, KOETO pasrnonara
C HeobxoaMMMUTE 3@ TOBA YOBELIKM U TEXHUYECKN pecypcu U e He3aBMCUMO OT OTAena, KOUTO
ynpasnsiea akTusuTe.

13.4. JlukBngHute uHaAHCOBM akTmBM no un. 38, an. 1, 1. 8 3AKNCANKWN He BkIo4yBaT
AepuBaTMBHN (PUHAHCOBM MHCTPYMEHTU C 6a30B aKTUB - CTOKM.

13.5. [JonbaHuTenHute nNUKBMAHU aktuem no 4yn. 38, an. 4 3OKNCAOMNKW BknwousaT
napu4yHUTe cpeacTBa Ha Kaca Ha AOroBopHUsS OHA.

14.1. JoroBopHuAT doH4 MOXe Aa WMHBECTMpa B AepuMBaTUMBHU (PUHAHCOBM MHCTPYMEHTU C
6a3oB akTuUB - UHAHCOBM MHAeKcuM no un. 38, an. 1, 1. 7 n 8 3OKUCAOMNKWN, ako
(dUHAHCOBUTE MHAEKCM OTrOBapAT Ha clegHuTe yC/0BUS:

1. goctatbuyHO gmBepcnduULMpaHmn ca, ako ca U3MbJHEHU CNegHUTEe KpUTEpPUm:
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@) MHAOEKCbT e CbCTaBeH MO TaKbB HAUMH, Ye ABUXEHMETO Ha LeHaTa WM aKTUMBHOCTTa Ha
TbproBmsaTa C eanH KOMMOHEHT OT MHAEKCA He BAUAAT 3Ha4YUTEeNHO Ha Luenusa MHAEKC;

6) ako MHAOEKCHT € CcbCTaBeH OT akTuBu no un. 38, an. 1 3AKNCAMNKN n HeroBusaT cbCTaB €
anBepcnduunpaH NoHe KOMKOTO CbCTaBa Ha MHAekcuTe no yn. 46 3KNCAMNKN;

B) aKO MHAEKCbT € CbCTaBeH OT aKTMBW, pasnM4yHM OT Te3u no yn. 38, an. 1 34KNCAONKN,
HEroBMAT CbCTaB € amBepcudULMpaH Mo HAYMH, eKBMBANEHTEH Ha TO3M Ha MHAEKCUTE Mo uJl.
46 30KNCAOMNKN;

2. npeacraensBaT agekBaTteH 6eHumapk (obwonpuer eTasioH) 3a nasapa, 3a KOMUTO ce
OTHAaCAT, aKo Ca U3MbJIHEHU CliefHUTE KpUTepun:

a) NHAEKCbT n3MepBa NpeacTaBUTENHA rpyna akTMBM N0 NOAXO0ASAL, HAaYWH;

6) nHaoekcbT ce npepasrnexga n 6anaHcuMpa NepuoanyYHO CbrnacHo Ny6sMYHO ONOBECTEHMU
KpuUTepun, C uen ga npoab/ikn fa oTpassiBa aJeKBaTHO CbOTBETHUA nasap;

B) aKTMBUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTAaTbYHO JIMKBUAHM, KOETO NO3BOJISIBA Ha
notpebutennte Aa Bb3Npom3BexaaT MHAEKCa, ako € Heobxoammo;

3. nybAnKyBaHuM ca No NoAXOoAsAL, Ha4YMH, aKO Ca U3MbJIHEHWN ClIeAHUTE KPUTEPUN:

a) npouecbT Ha nybsnKyBaHe ce OCHOBaBa Ha HaaexAHW npoueaypu 3a cbbupaHe Ha
LeHuTe, wu34ucnasaHe w nocneasawo nybnnkyBaHe Ha CTOMHOCTTA Ha MHAEKCA,
BK/IIOYUTENHO Mpouesypyn 3a OCTOMHOCTSIBAHE Ha KOMMOHEHTUTE, KOWUTO HAMaT nasapHa
LeHa;

6) cbuwecTtBeHaTa MHMOpMaUMA OTHOCHO M34YUCASBAHETO Ha WHAEKCa, MeToAosiormute 3a
banaHcuMpaHe Ha wWHAEKCa, MPOMEHUTE Ha WHAEKCA, KakKTO W OTHOCHO HanMyuMeTo Ha
onepaTMBHW 3aTpyAHEHUS Mpu NpeaoCTaBAHETO HAa HaBpPeMeHHa M TO4YHa MHdopMauusa ce
npeanocTaBs Ha WKMpoOKa U HAaBpeEMEHHa OCHOBA.

14.2. KoraTto cbCTaBbT Ha aKTMBUTE, KOMTO ca 6a30BM aKTMBW Ha AepuBaTUBHU (PUHAHCOBMU
MHCTpYMeHTU no 4n. 38, an. 1 3AKNCAOMNKW, He oTroBapsa Ha uU3MCKBaHusTa no T.14.1., Te3n
AepuBaTMBHU (UHAHCOBUM WMHCTPYMEHTW, akKo OTroBapsaT Ha M3UCKBaHusATa Ha T.12.1., ce
cyuTaT 3a AepuBaTUBHU (DUHAHCOBU UHCTPYMEHTU C 6a30B aKTUB - KOMOMHALUMSA OT aKTMBUTE
noT.12.1.,1.1-3.

15.1. TpexBbpasseMn UEHHU KHUXa W UHCTPYMEHTU Ha MapuyHUa nasap C BrpageHu
OEepUBATMBHU MHCTPYMeHTM no uyn. 43, an. 4 3O0KUCAOMNKW ca duHAHCOBUM WMHCTPYMEHTH,
KOUTO M3NbSIHABAT Kputepmumte no 1.6.1. — 6.5. U CbAbpXAT KOMMNOHEHT, KOWTO OTroBaps Ha
cnegHuTe ycnoBus:

1. ype3 Hero HAKOM OT WM BCUYKW MapuUYHKU MOTOLUM, OYaKBaAHU OT LEHHaTa KHuUra wuam
WHCTPYMEHTa Ha napu4yHMsa Mnasap, KaTo OCHOBEH A0rosop, MoraT ga 6baaT nMpoMeHeHu
CbrlacHO onpegeneH NNXBEH NpoueHT, ueHa Ha (MHaHCOB WHCTPYMEHT, BanyTeH Kypc,
WHOEKC Ha UEeHW WM CTOMHOCTM, KpeauTeH PpeuTUHI, KpeauTeH WHAEeKC uau apyra
npoMeHMBa W B pe3yntaT Ha ToBa BapupaT KaTo MNpU CcaMoCcTosTeneH AepuBaTuMBEH
(UHAHCOB UHCTPYMEHT;

2. HeroBuMTe WKOHOMUYECKM XapaKTEPUCTUKM U PUCKOBE HEe Cca THACHO CBbp3aHu C
MKOHOMUYECKUN XapaKTEPUCTUKN U PUCKOBE HA OCHOBHUS 4OrOBOP;

3. MMa CblUeCTBEHO/3HAYUTENHO BANAHME Ha pUCKOBUSA npodua M oueHKaTa Ha
npexsbpasgeMaTa LeHHa KHUra Win UHCTPYMeHTa Ha napuyHusa nasap.

15.2. He ce cuuTa, 4ye npexBbpaseMaTa LeHHa KHUra Uam MHCTPYMEHTBT Ha NapuyHus nasap
Cca C BrpajeH AepuBaTMB, ako CbAbpXaT KOMMOHEHT, KOWTO MOxe Aa 6bae npexsbprieH C
[OroOBOp OTAENHO OT LeHHaTa KHUra Win MHCTPYMEHTa Ha napuyHus nasap. To3u KOMMOHEHT
Ce pasrnexpja Kato camocTtosTesieH PUHaHCOB MHCTPYMEHT.

16.1. [JoroBOpHMAT (OHA MOXe jAa M3MonsBa TEeXHWKU U WMHCTPYMEHTU, CBbp3aHu C
NPexBbpASEMUN LEHHU KHUXKA N UHCTPYMEHTU Ha nMapuyHusg nasap 3a eheKTUBHO yrnpasneHue
Ha nopTdenn, npeacTasnsBaliyM AOroBOpM 3a nNoKynka wunu npopaxba Ha dUHAHCOBMU
WHCTPYMEHTM C yroBopKa 3a obpaTHO M3KynyBaHe (peno caenkun), npu ycnoBue 4e caenkurte
Ca WKOHOMMYECKM noaxoAaswn, PpUCKOBETEe, NpousTMYalmM OT THAX, Ca afeKBaTHO
naeHTuduumMpaHn B npoueca Ha yrnpasieHWe Ha pucka v npu ycnoBue, 4ve CcayxaT 3a
U3MbJIHEHME Ha MOoHe eAHa OT cNeAHuTe uenun:

1. HamansBaHe Ha pucka;

2. HaMansiBaHe Ha pas3xoauTe;

3. reHepuvpaHe Ha AOMbJ/IHUTENHN MNPUXOAU 3a AOroBOpPHUS (OHA C HMBO HA PUCKaA, KOeTo
CbOTBETCTBA Ha PUCKOBUSA 11 Npodua 1 Ha NpaBuiaTta 3a AnBepcmdurKauns Ha pucka.
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16.2. M3non3BaHeToO Ha TexHuKMTe no T.16.1. He MoOXe pa BoAM A0 TMPOMSIHA B
WHBECTULMOHHUTE LEeNn M OrpaHuMYyeHuMs MnmM A0 3aBullaBaHe Ha pPUCKOBMSA npodun Ha
[OroBopHUS oHA.

16.3. [loroBopHuMAT doHA MOXe Aa CKAYBA peno caenku no T.16.1. caMo ako HacpewHuTe
CTpaHM NO TAX Ca KpeauTHM wunm  GUHAHCOBM MHCTUTYUMM, KOWUTO NOAMEXAT Ha
npyaeHumaneH Haa30p OT CTpaHa Ha KOMMETEeHTeH OpraH OT Abp)XaBa 4feHKa wan apyra
Abp>kaBa, cTpaHa no Cnopa3symeHuneTo 3a OpraHusaumsaTa 3a MKOHOMUYECKO CbTPYAHNYECTBO
N passuTume.

16.4. JoroBopHuAT poHA MOXe Aa CK/oYBa peno caenkute no T.16.1. camo ¢ dmMHaHCOBMU
WHCTPYMEHTU, B KOUTO MOXe Aa MHBeCcTUpa cbrnacHo yvn. 38 34KNCAOTMKMN.

16.5. lMpwn cknouBaHe Ha peno caenkuTte no T.16.1. puckoBaTa e€KCNo3mumsa Ha LOroOBOPHUS
¢doHA KbM BCSIKa OTAeSIHa HacpelwHa cTpaHa He MoXe Aa HaaxBbpns 10 Ha CTO OT aKkTUBUTE
My, KOraTO HacpellHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCONKWN n 5 Ha cTo oT
aKTMBUTE B OCTaHa/UTE cry4dau.

17.1. [oroBopHuAT ¢doHA MOXe Aa CKA4YBa Peno caefku 3a MOKynka Ha (UHaHCOBM
WHCTPYMEHTM C yroBopka 3a 06paTHOTO UM M3KyMnyBaHe OT npoJaBaya Ha LeHa U B CpoOK,
onpeaeneHn B AOroBopa MexAay ABeTe CTpaHu, Npu cnasBaHe Ha criegHUTe orpaHuYeHus:

1. Nno BpeMe Ha JencTBue Ha [Orosopa AOroBOpHMAT GOHA He MoXe jga npogasa
dUHaAHCOBUTE WHCTPYMEHTM, npeaMeT Ha A[O0roBopa, npeau HacpewHata CcTpaHa ga e
ynpaxHwsa rnpaBoTO CM WUAN KPAMHUAT CPOK 3a 06paTHOTO M3KynyBaHe Aa € U3TeKbJ/l, OCBEH
aKo T He pa3snoJsiara c Apyru CpeactBa 3a M3MbJHEHME Ha 3a4b/HKEHUETO CM MO A0roBOpa;
npeaxoAHOTO M3pedeHne He ce npuaara B C/lyyauTe, KOrato HacpelwHaTa CTpaHa He e
M3NbJHMNA CBOW 3aA4b/DKEHMS MO [OoroBopa 3a peno cAenka M CbMnacHO Aorosopa
Hen3NbJHEHMETO AaBa NpaBo Ha AOrOBOPHUSA GoHA Aa NpoaaBa (PUHAHCOBUTE MHCTPYMEHTH;
2. CTOMHOCTT@ Ha CKJIlOYEHUTE peno caenkm OT p[orosopHuss ¢doHA He TpsibBa Aa
Bb3MpensaTCcTBa M3NbJHEHNETO Ha 3a4bJ/IXXKEHMETO MY MO BCAKO BpeMe Aa uskynysa obpaTHo
OS10Be CU MO UCKaHEe Ha TeEXHUTE NpuTexaTenu.

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

1. MHCTpYMEHTN Ha NapuyHM4 Nasap No cMucbfaa Ha 4yn. 38, an. 1, 1. 9 3AKNCANKU;

2. obnuraunm, n3gageHn naum rapaHTMpaHu OT AbpXXaBa YieHKa unu gpyra Abpxasa, CTpaHa
no CnopasymeHueTo 3a OpraHusaumaTa 3a MKOHOMMYECKO CbTPYAHWYECTBO M pasBuUTHE,
TEXHWU LeHTpanHu 6aHKK, TEXHW OpraHM Ha MEeCTHOTO camoynpaBneHue, oT EBponeickaTta
LeHTpanHa 6aHka, EBponenckata MHBECTUUMOHHA 6aHka mMnm OT nybauMyHa MexayHapoaHa
OpraHusaums, B KOATO ufeHyBa MOHEe eaHa AbpXaBa 4neHKa, KakTo M kKBanudbuumpaHu
OBAMOBU LEHHWN KHUXA, U34aAEHU UKW FrapaHTMpaHu OT TPETU ObPXaBU C KpeauTeH pPenTUuHr,
He MO-HUCBbK OT MHBECTMUMOHEH, NPUCBHAEH OT areHumMsa 3a KpeauTeH penTUHI, perncTtpupaHa
nnu ceptudurumpana cernacHo PernameHnTt (EC) N2 1060/2009;

3. akumu vnn ganose, U3gageHn oT KosleKTMBHA MHBECTMLMOHHA cxeMa no yvn. 38, an. 1, 1. 5
3O0KNCAONKN;

4. obnuraumm, TbpryBaHW Ha peryavpaH nasap B AbpXaBa uYieHKa WM apyra AbpXxasa,
ctpaHa no CnopasyMmeHueTo 3a OpraHusaumsata 3a MKOHOMUYECKO CbTPYAHMYECTBO W
pa3BuTMe, TbproBmsaTa C KOMTo obavraunm e 4OCTaTb4HO JIMKBUAHA;

5. akuum, TbpryBaHm Ha peryaupaH nasap B Abp)KaBa YieHKa Wau Apyra AbpxkaBa, cTpaHa
no CnopasyMmeHueTo 3a OpraHmsaumnsTa 3a MKOHOMUYECKO CbTPYAHMYECTBO U pa3BuTUE, NpuU
yC/ioBME 4Ye Te3M akuMmM Ca BKIKYEHM B MHAEKC, NoaabpXaH OT TO3M nasap.

18.1. [oroBopHuaTt ¢doHA MOXe Aa CKA4YBa peno caenku 3a npogaxba Ha dumHaHcoBMU
WHCTPYMEHTM C yroBopka 3a 06paTHOTO MM M3KyMnyBaHe OT CTpaHa Ha AOrOBOPHUSA CPOK Ha
LLeHa U B CPOK, ornpeaesieHn B A0roBopa Mexay CTpaHuTe, KaTo NMpu HacTbMBaHe Ha nagexa
Ca AbXHUW Aa pasnonaraTt C¢ A0CTaTb4yHO CPeACTBa 3a M3M/allaHeTo Ha cyMmaTa, AOroBOpeHa
3a 06paTHOTO M3KYyMNyBaHe Ha PUHAHCOBUTE MHCTPYMEHTH.

e) U3anckBaHMA 3a JINMKBUQHOCT

1.1. JoroBopHus ¢oHA € ANbXEeH Aa MHBECTUPA B JIMKBUAHU NPEXBBLPASEMU LEHHN KHMXKa U
ApYru NUKBUAHW (UHAHCOBM akTuBM no un.38 3AKUCAMNKW, kakTo 1 ga nogabpka TakaBa
CTPYKTYpa Ha aKTUBUTE U NAacCUBUTE, KOSTO Aa MY MNO3BOMsBa Aa MU3NbJ/IHSABA BbB BCEKU €AUH
MOMEHT 3a4b/IXeHUsTa cm No o6paTHOTO M3KyNyBaHe Ha AA/10BETE.
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1.2. YnpaBngaBawoTo APYXeECTBO € ASTbXHO Aa Cra3Ba U3MCKBaHeTo no T.1.1., KakTo U Aa He
nsnara AoroBopHus ¢oH4 Ha PMCKOBE, KOUTO He CbOTBETCTBAT Ha PUCKOBUS MYy npodu.

1.3. YnpaBngBawoTo ApYyXeCTBO MNpueMa npasuia 3a MNoAAbpXaHe W yrpaBfieHue Ha
JIMKBMAHOCTTa Ha A0oroBopHusa doHAa. B npaBunaTta ce nocoyBaT NpUHLMNUTE U METOAUTE Ha
ynpaBieHne, KakTO M NpaBaTa M 3aAb/IXEHUATA Ha nuuaTta, OTrOBOPHWU 3a ynpaBieHMETO,
OTUYETHOCTTa N BbTPELHMNA KOHTPON BbPXY NMKBUAHOCTTA. lNpaBunarta ce npeacrasaTt B KOH
B 7-OHEBEH CPOK OT MPMEMaHETO MM, CbOTBETHO OT TAXHaTa NpoMsiHa. AKO npenocTtaBeHuTe
npasuna 3a JAWKBUMAHOCTTAa Ha JAOroBOpHMA GOHA He rapaHTMpaT noaAabpXXaHeTo Ha
NVWKBMAHOCTTA, 3aMeCTHWK-npeacenatensT, pbkKoBodew, ynpasreHuve "Hap3op Ha
WHBECTULMOHHATa AENHOCT", AaBa 3a4b/IKMUTENHN YKa3aHMS 3a NPOMsIHA Ha npasuaTa.

1.4. YnpaBngBawoTo APYXXECTBO € ASTbLXHO MOCTOAHHO Aa cfein 3a JNIMKBUAHOCTTa Ha
A0roBopHus ¢oHa. Korato yctaHOBM, Yye TS He OTroBaps Ha M3MckBaHuATa Ha Hapepba N°
44, He3abaBHO NpegnpuemMa MeEPKK 3a NpUBEXAAHETN N B CbOTBETCTBME C M3NCKBAHMATA.
1.5. B cnyyam Ha 3anor Ha akKTMBM WM aKO CbLECTByBa APYro OrpaHMYeHMe 3a TAXHOTO
n3nosi3BaHe OT AOroBOPHUS (POHA, TE€ HE Ce BKOYBAT NPU U3UMCNABAHE HA NIMKBUAHOCTTA.

) Apyrm orpaHnuyeHMs 3a AeMHOCTTa Ha poroBopeH ¢oHA “KanmaH Kanutan”. Pep
3a npuMBJIM4YaHe Ha 3aeMHU cpeacTBa oT poHAaa.

1.1 YnpasnaeawoTo ApPYy>KeCTBO WK Aeno3nTaps, Korato AeNCTBaT 3a CMeTKa Ha AOroBOpHUS
doHA He mMoraT aa:

e [a CKJIOYBAT AOrOBOPM 3a KbCW npoaaxbu Ha NpexBbpriseMu LEHHU KHWUXKA,
WHCTPYMEHTU Ha NMapu4yHMS Nas3ap UAM Ha Apyrn GUHAHCOBU WUHCTPYMEHTU MO
yn.38, an.1, 1.5, 7, 8 n 9 ot 34KNCANKW;

e NpefocTaBAT 3aeMun, HUTO Aa 6baat rapaHTM Ha TpeTm nuua. Adencreugarta
M3BbPLUEHM B HapylweHue Ha npeaxofHOTO M3peyeHne ca HeaeUCTBUTENHMU
CNpsIMO npuTexaTennTe Ha Agnose. HesaBUCMMO OT OrpaHumyeHusaTa no
n3pevyeHne nMbPBO, NMUATa MoraT Aa npuaobueaT NpexBbP/SEMU LEHHMU
KHMXa, MHCTPYMEHTM Ha NapuyHMAa nasap wan apyrn dGUHAHCOBU UHCTPyMeTU
no un.38, an.1, 1.5, 7, 8 1 9 3AKNCAMNKW, B cnydanTe Korato CTOMHOCTTa UM
€ Hanb/IHO

1.2. YnpaBnsaBeallo ApYy>XeCTBO U Aeno3uTaps, AENCTBall 3a CMeTKa Ha A0roBopHUS dhoHA, He
MOXe Aa npuaobuBa akumM C NpaBO Ha rnac, KouMto buxa My MO3BOMMAM Aa YMpPaxHABa
3HaYNTESTHO BAIMSHME BbpXY YNpPaB/eHUETO HA EMUTEHT.

1.3. YnpaBnsBawoTo APYXeCTBO U Aerno3uTaps, Korato AeNcTBaT 3@ CMeTKa Ha AOroBOPHUAT
¢doHA He MoraT aga nonseBaT 3aeMu, OCBEH B ClyvyauTe, nocoyeHn B T.1.4. wanm B Apyru
cnyyau, onpegeneHn oT AelCTBaWOoTO 3aKoHOAATENCTBO.

1.4. 3amecTHuk-npeacepatenat Ha KOH, pbkoBogew, ynpasneHume “Haasop Ha
MHBECTMLUMOHHATa AeNHOCT”, MOXe Aa paspelun Ha AOroBopHus (oHA Aa Non3Ba 3aeM Ha
cTorHoCT A0 10 Ha CTO OT aKTMBUTE MY, aKO €4HOBpPEeMEHHO Ca W3MbJIHEHW CheaHuTe
yCnoBus:

1. 3aeMbT e 3a CpoK, He no-AbAbr OT TpU Meceua, n e HeobxoamM 3a MNOKpMBaAHE Ha
3agbkeHnsaTa no o6paTHOTO M3KyNyBaHe Ha ASNI0BETe Ha A0OroBopHUsS hoHA;

2. ycnoBusTa Ha AOrosBopa 3a 3aeM He ca no-HebnaronpuaTHM oT obuyanHuTe 3a nasapa.
1.5. JlencTtBnaTa BbB Bpb3Ka C MOJI3BAHETO Ha 3ae€MMU, U3BbPLUEHU B HapyweHune Ha T.1.3. u
T.1.4. ” CbOTBETHO MPUIOXMMOTO 3aKOHOAATENCTBO, Ca HeAeUCTBUTENHU CNpsMO
npuTexatenuTte Ha AsoBe.

6. NMpaBuna 3a oyeHKa Ha aKTUBUTE
MpaBunaTa 3a oueHKa Ha nopTdenna u 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
porosopeH ¢doHa “KanmaH Kanutan”, npuetn c peweHue Ha CbBeTa Ha AVpeKTopuTe Ha

Ynpaenasawo apyxectBo “KanmaH AceT MeHUaXMbHT” Al oT 24.09.2012r., ca NpuoXeHun
KbM HacToawms MpocnekT u npeacTaBnsBaT Hepa3aenHa vacT oT Hero (MpunoxeHune N2 1).
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7. YcnoBua M pea 3a m3uucsisiBaHe Ha eMUCUMOHHAaTa CTOMHOCT M Ha UeHaTa
3a OGpaTHO U3KynysaHe Ha AdasioBeTe

7.1. MeTtoan 1 YeCcTOTa Ha U3YMUC/IIBaHEe Ha LieHUTe

YnpaBnsiBawoTo APYXXeCTBO, OCBEH B C/lydyanTe Ha BPEMEHHO CnuMpaHe Ha o06paTHOTOo
U3KynyBaHe, e ANbXHO MNOCTOAHHO Ja npegnara AssioBe OT A0orosopHus doHa Ha
WHBECTUTOPUTE MO E€MWUCMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH asn.

Y “KanmaH AceT MeHUAXMBHT” Al n3uncnsaea uU onoBecTsiBa HETHA CTOMHOCT Ha aKTUBUTE
Ha eavH Asi1, eMUCUOHHA CTOMHOCT M LeHa Ha 0bpaTHO M3KynyBaHe ABa MbTU CEAMWUYHO -
BCEKMW MOHeAeNTHUK 1 cpsiga He no-KbCHO oT 14:00 vaca.

EMMCMOHHaTa CTOMHOCT Ha eaAnH AsN Ce U3YUCSABA, KaTO KbM HETHaTa CTOMHOCT Ha aKTueuTe
Ha aosn ce Ao6aBsaT pa3xoanTe NO EMUTUPAHETO Ha eanH asn.

EC = HCAQ + P

KbAeTo:

EC = eMUCMOHHaA CTOMHOCT (NpoaaXkHa LieHa)

HCAl = HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

POl = pa3xoau 3a eMUTUpaHe Ha eauH AN

YnpaBnsiBaloTo APYXKECTBO 3a CMETKA Ha AOroBOpHMSA oHA, MO MCKaHe Ha npuTexartenurte
Ha asnoBe B “KanmaH Kanwutan”, u3kynyBa o6paTHO AsS/IOBETE MO LEHa, OCHOBaHa Ha
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH AsN, HaManeHa C pa3xoaAuTe Mo eMUTUPAHETO B
pa3Mmep Ha 0,35 Ha CTo OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH A4S, OCBEH B CllydauTe Ha
cnmMpaHe Ha o6paTHOTO M3KyMnMyBaHe M A0 AOCTUraHe Ha MUHMMaNHO M3MCKYEMMUS MO 3aKOH
pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha “KanmaH Kanutan”, a mmeHHo - 500 000
(neTctoTMH xunaam) nesa. LleHata Ha obpaTHO M3KynyBaHe Cce M34ucisBa M OMNoBecCTsABa
BCEKMW MOHeAeNHNK 1 cpsija He no-KbCHO oT 14:00 vaca.

LleHaTa Ha eanH Asn Ha AoroBopHust doHA Npy 06paTHO M3KyMNyBaHe ce M34ncasiea, Kato oOT
HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha A4S/ Ce U3BAAAT pa3xoauTe No o6bpaTHOTO M3KynyBaHe Ha
eavH asn.

LUK= HCAQL - PO

KbAeTo:

LK = uena Ha obpaTHO u3kynyeaHe Ha asan (ueHa “kynysa”)

HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha AAN

PL, = pa3xoau 3a o6paTHO U3KynyBaHe Ha eauH Asan

7.2. Takcu, CBbp3aHM C eMUTUPAHETO M 06paTHOTO U3KyrnyBaHe Ha AsioBeTe
PasxoauTte, KOUTO ce yabpXaT OT MHBeCTUTopuTe 3a npodaxba m obpaTHO U3KynyBaHe Ha
asnoeete ca eAuH OT HAKONKOTO OCHOBHUW akTopa, KOUTO npuTexaTenute Ha AsnoBe
(MHBecTMTOPUTE), CneaBa Aa NpeLeHsT, KoraTo MHBECTUpAT B KONEKTUBHU MHBECTULMOHHMU
CXeMMU.

NHBecTuTOpunTe B AorosopeH ¢oHAa “KanmaH Kanutan” abmkaT KOMUCUOH NpU NOKYyNKa U npwu
npoaaxx6a-obpaTHo u3KynyBaHe Ha AsnoseTte B pa3Mmep Ha 0.35% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha AN U KOMUCMOHAaTa € eAHaKBa 3a BCUYKU MHBECTUTOPU.

MpuTexatenute Ha AAN0OBE He Ab/KAT TakKCWU 3a AOMbAHUTENHW YCAYrn, OKa3BaHuW UM OT
ynpaBnsaBaLlloTO APYXECTBO.

7.3. NMlpoMeHX B pa3xoauTe 3a eMUTUpPAHEe; OTCTPaHsIBaHE Ha AOMNYCHATU rpeLuKku

npyu U3UUCNABaHETO HA EMUCUOHHATA CTOMHOCT

Mpu gonycHaTa rpewka npu U34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH SN ce

npoueanpa no cneaHUTe HaunHK:

* aKO e AonycHaTa rpelka npu U3vMcisiBaHe Ha CTOMHOCTTa Ha eauH As, B pe3ynTtaT

Ha KOATO € 3aBullieHa HeroBaTa €MMUCMOHHA CTOMHOCT ¢ Haa 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eauH AN, YNpaBnsaBaloTO APYXECTBO € AbXHO [Aa
Bb3CTAHOBM pasfnkata Ha npuTexaTensa Ha Aa1, 3aKkynun aena no 3aBulleHa
€MUCMOHHA CTOMHOCT OT CpeAcTBaTa Ha [A0roBopHusa ¢oHa B 10-AHEBEH CPOK OT
KOHCTaTUpPaHETO Ha rpellkaTa, OCBEH aKo npuTexaTtenaTr Ha nasna e 6un
Hefo6poCbBECTEH, 3a KOETO MoJaBa CbOTBETHO HapexaaHe 3a nnawaHe Ao
AenosuTaps.
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* aKO e AoMnycHaTa rpelika npu U3vMcisiBaHe Ha CTOMHOCTTa Ha eauH As, B pe3ynTtaT
Ha KOSITO € 3aHMXeHa €eMWCMOHHATa My CTOMHOCT ¢ Haa 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBMUTE Ha eauH [As/, YNpaBfsBalOTO APYXECTBO € ANbXHO Aa
Bb3CTAaHOBM Ha A0roBopHMa GoHA Ab/XMMaTa cyMa 3a cobcTBeHa cMmeTka B 10-
[IHEBEH CPOK OT KOHCTaTMpPaHETO Ha rpeluKkara.

* aKO JAonycHaTaTa rpewka npu M3YMCNsiBAaHE Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha
eanH Aan He npesuwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAunH AN,
ynpaBfsiBalWoOTO APYXECTBO npeanpueMa HeobxoaMMuTe Mepku 3a usbsreaHe Ha
rpelKn Npu U3UYUCIABAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH Aan M 3a
CaHKLMOHMpPaHE Ha BUMHOBHUTE NMLaA.

7.4. NMpoMeHn B pa3xoauTte 3a o6paTHO M3KynyBaHe; OTCTPAaHABaHE Ha AONYCHAaTHU
rpewwKn Npym N34UMCisiBaHETO Ha LleHaTa Ha 06paTHOTO U3KynyBaHe

Mpn NpoMsiHa Ha pasMepa Ha pa3xoAuTe 3a eMUTUpaHe M 06paTHO M3KYMNyBaHe Ha AS/IOBETE
Ha A0roBopHMA (GOHA YNpaBnAaBallOTO APYXECTBO € AMbXHO [a YBEAOMU NpUTexXaTeNnnTe Ha
OSN0Be MO MoAaxoAsll HayuvH He3abaBHO cnel oA06peHMETO Ha MPOMEHMTE B MpaBuiata Ha
[0OroBopHus hoHA. 3aab/IHKEHMETO MO NPeaxoAHOTO U3pedeHne Ce U3MbJIHSABA Ha-KbCHO Ha
cneaBalusa AeH crej y3HaBaHETo Ha 0106pEeHMETO Ha MPOMEHUTE.

Mpwn gonycHaTa rpewka npu n34ymncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha eAuH Aan ce
npoueanpa no cneaHUTe HaunHK:

* AKO e gonycCHaTa rpewka npu m3dymcisiBaHe Ha CTOMHOCTTa Ha eAuH Asin, B pesyntaTr
Ha KOSATO e 3aHMXeHa ueHaTa Ha obpaTHOTO My um3KkynyBaHe C¢ Hag 0,5 Ha cTo oT
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuWH AsN, yNnpaBasBawoTo APYXECTBO € ASTbXHO
[a Bb3CTAHOBWM pasfiMkaTa Ha nputexaTens Ha Asn, npogan obpaTHo gena cu no
3aHMXeHa LueHa, OT cpeacTteBata Ha goroBopHus ¢doHa B 10-gHEBEH CpoK OT
KOHCTAaTUpaHETO Ha rpewkKkarta, OCBEH aKO npuTexartendatr Ha Adnha € 6un
HenobpocbBecTeH, 3a KOeTO nojaBa CbOTBETHO HapexzaHe 3a njawaHe Ao
penosuTtaps.

* aKO e AOoMycCHaTa rpewka npu usdncnsasaHe Ha CTOMHOCTTA Ha eAuH A4S/, B pe3yntaTr
Ha KOATO e 3aBuMWeHa ueHaTa Ha obpaTHOTO My u3kynyBaHe ¢ Hag 0,5 Ha cTo oT
HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH ASN, YNpaBnsaBalwoTO APYXECTBO € AJTbXHO
[a Bb3CTAaHOBM Ha A0roBopHusa doHA AbXMMaTa cyMa 3a cobcTBeHa cmeTka B 10-
AHEBEH CPOK OT KOHCTaTUpaHeTOo Ha rpelukaTa.

" aKoO gonycHataTa rpewka npum m3dncnsaBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
eanH aan He npesuwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eaunH A,
yrnpasnsgBalWOTO APYXECTBO npeanpuema Heobxoanmmute Mepku 3a wm3bgareaHe Ha
rpewkn npm m34YncndaBaHETO Ha HETHaTa CTOMHOCT Ha aKTUBMUTE Ha eanH asan mn 3a
CaHKUWOHMpaHe Ha BUHOBHUTE Nuua.

I'Ile n3ymcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eaunH a4an Ha AOroBopHuUA CDOHLI,,
€MUCUOHHATa CTOMHOCT WKW LeHaTa Ha obpaTHO M3KynyBaHe Ce 3aKpbrasT A0 4YeTBbPTOTO
UMCNo cnea AeceTUYHUS 3HakK.

7.5. HaunHuTe, MectaTa M yecrtotata Ha ny6iMKkyBaHe Ha LeHUTE HA €eMUMCUOHHAaTa
CTOMHOCT U Ha LeHaTa 3a o6paTHO U3KynyBaHe Ha AfAJioBeTe
Ynpasnasawo Aapyxectso ,KanmaH AceT MeHMaxXMbHT' ALl obsaBsBa M UM3BbpPLUBA
ornoBecTsiBaHe Ha EMUCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO M3KyrnyBaHe ABa NbTU
CeAMUYHO — noHeaenHuk u cpsaaa ao 14:00 vaca:
= YBegomneHune go Kommncusa 3a pmHaHCOB Ha430p;
» BbBexpaHe Ha  AaHHMU Ha WHTEpHeT  CcTpaHuuaTa Ha  ynpBNsBawWoOTO
OPYXeCcTBo/AoroBopHuUsa ¢OHA, BKAKYUTENHO, HO HEe 3aAb/KUTENHO Ha MWHTEepHeT
CTpaHuunTe Ha BAY[/durHaHcoBa Meaus/areHums.

8. Bb3HarpaxxaeHuvs, nJlaTMMm ot oorosopHus ¢oHpa
8.1. HauMH Ha M3unuCNiBaHe Ha Bb3Harpa>kAeHUEeTo Ha YNpaBNABallOTO APY>KECTBO

Bb3HarpaxzaeHueTo Ha Y/ ce onpenens, KakTo cnenBa:
* Bb3HarpaxaeHue B pa3mep Ha 1,9 % OT cpefHaTa HeTHa CTOMHOCT Ha akKTUBUTE Ha
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AOroBOpHMS (OHA; TOBa Bb3HarpaxaeHuve ce wusnnawa ot JdoroBopHus PoHa Ha
MeceyHa OCHOBa B pa3Mep Ha 1/12 vact ot 1,9 % oT cpegHaTa MecedyHa HETHa
CTOMHOCT Ha akTmBuTe Ha [JoroBopHus ®oHA.

Bb3HarpaxaeHme B pasmep Ha 0.35% Bbpxy obopoTa OT npoaaxbm m obpaTHO
M3KynyBaHe Ha eMUTUpPaHW As/0Be Ha A0oroBopHus ¢oHa; ToBa Bb3HarpaxzaeHue ce
Hauucnsaea npu Bcsika npogaxba m obpaTHO M3KynyBaHe Ha eMUTUPaHM ASI0BE Ha
AOroBOpHMS (POHA U € MAEHTMYHO CbC 3ansjallaHuTe OT MHBECTUTOPUTE pasxoan no
EeMUTUpPaAHETO M 06paTHOTO M3KyNyBaHe Ha AsinoBeTe, B pa3mep Ha 0.35% OT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha Asan.

Jo 15 gaHyapu OT Kpas Ha KaneHjapHaTa roguMHa HaannaTeHuTe CyMu, ako unMma
TakKMBa WIN CbOTBETHUTE Ab/IKMMU CYMU Ce Bb3CTAaHOBSABAT Ha AOroBOpHUS GOHA nan
CbOTBETHO 3ansawaTt Ha ynpaBnsBawoTo APYXECTBO.

8.2. ipyrv onepaTtuBHU pa3xoau
OcBeH Bb3HarpaxxaeHWeTo Ha ynpaBfsBaWOTO APYXEeCTBO, APYrM pas3xoAu 3a CMeTKa Ha
doHaa ca:

Bcuuku pasxoan, CBbp3aHu C y4ypeasiBaHETO Ha AOroBopHUs GoHA, BKAKYUTENHO
Takcu Ha Komumecms 3a ¢PuHAHCOB HAA30p 3a M34aBaHe Ha paspeleHue 3a
opraHusupaHe wW ynpasneHne Ha doHaa, Takca Ha LleHTpaneH Jeno3uTtap 3a
perucTpmvpaHe Ha gsanosete Ha doHAa;

Bb3HarpaxaeHue Ha genosmTtaps — Cbr/lacHO NOAMNMCaHMA AOroBOp C Aeno3uTaps;
Bb3HarpaxxaeHmsa u TakKCUM Ha WHBECTUUMOHHUTE nocpegHuun, 6aHkn, LleHTpaneH
agenosumtap A v apyrm nogobHu, CBbp3aHM C MHBECTMpaHe Ha aKTMBWUTE Ha
[OroBOpHUA oHA;

Bb3HarpaxxaeHMeTo Ha OoAMTOpUTE 3a 3aBepKa Ha roAvwHMA (GUHAHCOB OTYeT Ha
OOroBOpHMA (oHA, pa3xoauTe 3a peksaMma M MapKeTUHr Ha ¢oHAa, 3@ KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCM 3a Haa30p, YNEHCTBO M Apyrn nogobHm Ha Komuncus
3a (unHaHcoB Haas3op, LleHTpaneH ageno3uTtap, KakTo U APYrvM AbpXaBHWU OpraHu u
WHCTUTYLMMN, CBbP3aHN C AeNHOCTTa Ha PoHAQ;

PazxoanTe No OCbLUECTBEHWN CAENKN C DUHAHCOBU MHCTPYMEHTU WA APYTWN JINKBUOHU
(dUHAHCOBM aKTMBM M NpM MpeoueHKa Ha MWHBeCcTUUMmMTe B TakmBa (PUHAHCOBM
WHCTPYMEHTU M aKTUMBWU, pas3xoauTe OT oTpuuaTenHW KYpCOBW passinku, U3BbHPEOHMU
pa3xoAu, KOUTO He ca MO0 BMHA Ha AJbXHOCTHW sinMua, KakTo W ApYyru pasxoawm,
onpegeneHun No npeaBMaEHUS B 3aKOHa pea;

Opyrn pasxoau, nocoyeHu B npaBunata 3a cMeTka Ha doHaa, cbaebHu un apyru
pa3xoAu, CBbp3aHW CbC 3aliMTa MHTEpecuTe Ha npuTexatenute B AOroBOpPHUS OHA,
KaKTO N ApYyrn n3BbHPEAHU pa3xoaun, CBbp3aHu C AenHOoCTTa Ha doHaa.

NMHdopMaums OTHOCHO pa3xoauTe No M3pgaBaHETO M NO O6paTHOTO M3KynyBaHe Ha
eaAvH paan

Pasxoante 3a emMutupaHe Ha eaumH aan npepcrasnasaTt 0.35% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha AN U ce onpeaensT no cinegHata dopmMyna:

PO = HCAQ x 0.35%

KbAEeTo:

P/l = pa3xoaun 3a eMnTUpaHe Ha eauH Aan

HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha Asan

Pazxoante no o6paTHO wu3KynyBaHe Ha eauH aan npeactasnasat 0.35% oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha A4S/ U Cce onpeaensaT no cnegHaTta dopmyna:

PA = HCAA x 0.35%

KbAeTo:

PO = pa3xoau 3a o6paTHO U3KynyBaHe Ha eauH AN

HCAl= HeTHa CTOWMHOCT Ha aKTUBUTE Ha AN

8.3. HaumMH Ha 3uncnsaBaHe Ha Bb3HarpakileHMeTo Ha Aeno3uTaps

Bb3HarpaxaeHWeTo Ha Jeno3vtaps € CbllacHO A0roBopa 3a Aeno3vTapHu ycayrm wu
“TapudaTa 3a TakcuTe U KOMUCUMOHHUTE” Ha aeno3uTtaps. CneunduyHu ycnosmsa Uan ycnyru,
KOWTO He ca BuM3MpaHuM B “Tapuda 3a TakCuTe M KOMUCUOHHWUTE”, Bb3HaArpaxaeHueto ce
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JoroBaps AOMb/HUTENHO MeXAy AEMN03UTapsa W ynpaBnaBalloTo APY>XECTBO.

MNpn poroBapsiHe Ha Bb3HArpaXaeHVWeTo Ha [Aeno3uTapsi, YynpaBnsBaWoOTO APYXECTBO ce
PbKOBOAIN OT MHTEPECUTE Ha MpuUTEXaTeNnTe Ha ASN0OBE B OrOBOPHUSA OHA.

8.4. Pasmep Ha pa3xoauTte

CpeaHaTa CTOMHOCT Ha HETHUTE aKTMBKM Ha goroBopeH ¢doHa Kanman Kanutan Bb3nm3a Ha
6 778 506.17 neBa u e M3uncieHa Ha 6a3a Ha CcyMaTa Ha HETHUTE CTOMHOCTM Ha aKTMBUTE 3a
BCEKN [O€H, B KOWTO MMa wusuucneHune Ha HCA kbM 6pos gHM, npe3 KOUTO € rMpaBeHa
npeoueHka Ha nopTtdenna npes 2014 r.

TabnuuaTa nNpeAcTaBs pasxoauTe, CBbp3aHU C AeirHocTTa Ha A0 ,KanmaHn Kanutan®™ 3a 2014
rogmMHa, Kato rMpoLUEeHT CNpSMO CcpefiHaTa rogumiliHa HeTHa CTOMHOCT Ha aKTUBUTE.

% cnpsiMmo

HammMeHoBaHMe Ha pa3xoaa cpeaHaTa roguiuHa
HCA

[o0AMWHO Bb3HarpaxkaeHme Ha ynpaBnsBaLLOTO APYXKECTBO 1,90%
Opyru TekyLm onepaTUBHN pa3xoam 0,64%
O6wa cyMa Ha BCMUYKU pa3xoau: 2,54%%

9. PuckoB npodun Ha oOroBopHua ¢poHA

OnucaHMe Ha OCHOBHUTE PUCKOBE, CBbpP3aHU C AeWHOCTTa Ha ¢oHAa, OYaKBaHM
PUCKOBE, CBbp3aHM C WHBECTUMUMOHHUA nopTdenn, M MeToaM 3a TAXHOTO
ynpasneHue

Mputexatennte Ha Aasnose Ha OO “Kanman Kanutan” cnegBa ga 6baar 3ano3Hatm C
PUCKOBETE, CbMNPOBOXAALWM HeroBaTta AeWHOCT M Ha 6as3ata Ha wWHOMBUAYANHUTE CU
WHBECTULMOHHN LENN, WHBECTULMOHEH XOPWU3OHT, TONIEPAHTHOCT KbM PUCK U crieymndunydHn
OrpaHU4YUTENHU YC/IOBMS Aa B3eMaT afeKBaTHO PELUeHNEe 3a MHBECTUPAHE B LLEHHU KHMXA Ha
doHaa.

N3noxeHoTO Mo-gony MMa 3a uen aa Aaje siCHa npeacrtaBa 3@ PUCKOBETE, CBbp3aHU C
MHBECTMLUMOHHATa CTpaTerusa Ha AOroBOpHMS GoHA, U CbOTBETHO, 3a WHBECTULUUTE B HErO.
MocouyeHn ca dakTopuTe, KOUMTO MoraT Aa Bb3AENCTBAT BbpXy (popMMpaHeTo Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOMHOCTTa Ha AsanoBeTte Ha A® “KanmaH KanuTtan”.
ObwaTta gedMHMUMSA 3@ PUCK € HEeCUrypHOCTTa O4YakKBaHO CbbuUTME MNM MporHosa pa ce
OCbLUECTBAT B AENCTBUTENHOCT. [0 OTHOWEHME Ha MHBECTUUMUTE, PUCKBT Ce onpeaenst c
Hepeanu3MpaHeTO Ha MbpBOHA4Ya/IHO MpPOrHo3npaHaTa Bb3BPbLLWAEMOCT Ha BJIOXEHUTE
cpeactBa. O6MKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMPOBOAEHA C MO-rosisMa CTEMneH Ha
pUCK.

Mo oTHoweHMe Ha pgenHocTTa cu, AP “KanmaH Kanutan” e M3M0XeHO Ha pas3/iIn4yHu BMAOBE
PUCK, OKa3BallM Bb3AENCTBME BbPXY HErOBUTE pe3ynTaTi.

BuooBeTe puUcK ca pa3fensT Ha ABe [M1laBHW rpynu:

e CucremMatuyHM
e HecuncrematnunHm

CbLLHOCTTa Ha cCUCTEMATUYHUTE PUCKOBE M3KJ/IKOYBA BB3MOXHOCTTA 3a UAJIOCTHaA 3auunta OT
T4X, TbA KaTO TE3MU puckoBe npeacraendsat MKOHOMUYECKUTE d)aKTOpVI, AencTeawm Ha
Makpo HMBO. Llenta Ha HanpaBeHUTe aHanM3n U MNPOrHO3HW pasyvyeTn e Aa ce MUHMMU3UPpa
OTPpUUATENTHOTO BJIMAHNE Ha BCHUYKM NpOABSIEHUA Ha TeE3N PUCKOBE - LIEHOBW, BaNyTEH,
CbVIHaHCOB, MOJINTUYHECKMH, VIH(b)'IaLI,VIOHeH n ap. CucrtematuyHuUTE pUCKoBe Ca CBbp3aHu C
npoMeHNTE B MKOHOMMNYECKATa obcTtaHoBKa Ha MakKpo HMUBO - CTabunHOCT Ha nonuTu4yecka
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obctaHoBKka, pbCcT Ha BBI, konebaHma Ha BanyTHMSA KypC, paBHMWE Ha wuHdbMauymata u
JINXBEHW MPOLIEHTN, MPOMEHU B LLEHOBMTE paBHMLLA Ha Na3apa Ha CypoBWHKU M paboTHa cuna.
Mo nmpuHUMN Te3n BMAOBE PUCK MMAT KOCBEHO Bb3AENCTBME BbPXY OTAEHUTE CTOMAHCKM
eANHNUN B CTpaHaTa, BKIUNTENHO M Bbpxy A® “KanmaH Kanutan”.

MPpUHUMNHO TE3U PUCKOBE Ce pasfensdT Ha CekTopeH (OTpacnoB), Kacaell HeCUrypHocTTa B
pa3BMTUETO Ha OTpacbk/ja, B KOMTO nonaga ¢oHabT, n obwo dmpMeH puck, npomsTunyau, oT
cneunduKknTe Ha KOHKPETHOTO APYXKECTBO.

CUCTEMATUYHUN PUCKOBE

Monutnueckmn pmck

MonNTUYECKMAT PUCK OTpa3siBa BAMSHUETO Ha MOJIMTUYECKUTE MpoLecun B CTpaHaTa BbPXY
CTOMAHCKNSA N MHBECTULIMOHHMS NpoLec KaTto Usaio M NO—KOHKPETHO BbpXYy Bb3BpPbLLAEMOCTTa
OT wuHBecTMumute. CTeneHTa Ha NOMUTUYECKUS PUCK ce onpedenss C BeposSTHOCTTa 3a
cTpaTtermyecku MpoMeHuM B HebnaronpusTHa Mocoka Ha BoAeHaTa OT MpaBUTENCTBOTO
AbJIrOCPOYHA WMKOHOMMYECKaA MNOMNTUKA, KaTo CeacTBMe OT ToBa Ce MNOSsIBU OMacHOCT OT
HEeraTMBHM MPOMEHU B WMHBECTUUMOHHUS KauMmaTt. Opyrn ¢akTopu, KOUTO CbLO BAUSAT Ha
TO3M PUCK Ca EBEHTYas/IHUTE 3aKOHOAATENHW MPOMEHW M MNO-TOYHO TE3M, KOUTO KacasT
CTONaHCKNAa n UHBECTULUNOHHUA KNUMaAT B CTpaHaTa.

Onpegensw, dakTop BbpXy AenHocTTa Ha A® “KanmaH Kanutan” e cucrtemata Ha “MapuyeH
cbBeT” T.Hap. "BanyteH 6opa”, KOETO 3HAUYMTE/IHO HaMansiBa B/IMSIHUETO Ha MNOJINTUYECKUS
puck 3a bwnrapua. ToBa CbC CUNyYpHOCT AaBa CBOETO OTPaXXeHWe BbpXY BCUYKM CTOMAHCKU
CTPYKTYPW Yy Hac, BKIoUnTenHo 1 Bbpxy AP “KanmaH Kanutan”, Tbi KaTo peryampaHeTo Ha
NapuM4yHOTO NMpeaniaraHe € NpakTUYeckn OTAENeHO OT BAIMSIHMETO Ha NoNMTUYEeckUTe haKTopu
N Ce OCHOBaBa Ha CTPOro nasapHu NpUHUKNNN,

MaKpOMKOHOMUUYECKU PUCKOBE

BanyTteH puck

BanyTHMAT pucK npeacTaBnsBa Bb3MOXHOCTTa NpUXoAUTE Ha CTOMAHCKWUTE NpearnpuaTvs B
CTpaHata Aa 6baaT NOBAMSAHM OT MPOMEHUTE Ha BajlyTHUSA KypC Ha fieBa CrpsMo 4dyxauTe
BaNyT, WAM Bb3BPbLLAEMOCTTA OT MHBECTUUMUTE Ha WMKOHOMMYeckmTe cybekTn aga 6bae
noBnmMsHa B HeraTuBHa nocoka. [lpoMaHaTa B AOXOAHOCTTa OT Bb3BpPbLAeMoCTTa Ha
WHBECTULUMUTE, MOXe [a Ce M3passBa B M3NNallaHeTo Ha JSIMXBWU, rMMaBHUUU U AUBUAEHTU B
MeCTHa BaJslyTa, KakToO M peanun3mpaHeTo Ha KanuTanoBu ne4vanbm B MeCTHM Banytn. B
CTpaHa kaTo bbarapmsa, CcbC CUMAHO OTBOpPEHAa MKOHOMWKA, HecTabuiHOCTTa Ha MecTHaTa
BanyTa € B CbCTOSIHWE Aa MOPOAWN CPABHUTENHO NieCHO obla MKOHOMUYecKa HecTabuiHoCT 1
obpaTtHo - crTabunHoCTTa Ha MeCTHaTa BanyTa fAa Cce MnpeBbpHe B OCHOBa Ha o06uwo
WKOHOMMYecKaTa CcTabunHoOCT.

PuKCcMpaHeTo Ha Kypca Ha fieBa KbM repMaHckaTa Mapka npu BbBeXAaHeTo Ha CUCTeMaTa Ha
“napuyeH covBet” (“BanyteH 6opa”) B cTpaHaTta Ha 01 tonm 1997 r. goBeae A0 OrpaHUYEHU
KonebaHusa Ha HauuoHanHaTa BasjyTa CApPsMO HaNOXWANTE Ce KaTO OCHOBHW 4UyXAeCTpaHHU
BanyTu. TO3M Npouec NpoAb/KN C BbBEXAAHETO Ha €BpOTO MNpu pUKCcUpaH obMeHeH Kypc
1955.83 nB. 3a egHo eBpo, pecn. 1.95583 neBa 3a 1 eBpo cnea AeHOMUMHaUMATa Ha NeBa, B
cuna ot 05.07.1999 roa. CnepoBaTesiHO BanyTHUAT PUCK NMPU MHBECTULMUS, OCbLUECTBEHa B
€BpO e MnpakKTu4ecku cBeaeH A0 MUMHMMYM. 3a 6a3mpaH Ha Apyra BanyTa MHBECTUTOP
BaNyTHUAT pUCK OT kKonebaHuaTa B obMeHHMA Kypc Mmexay 6asoBata BanyTa n 6barapckus
nes ce npubnunxasa 00 pucka oT konebaHnaTa B 06MeHHUA Kypc Mexay 6asoBaTta My BanyTta
N eBpOTO, Taka 4Ye Mo OTHOLUEeHMe Ha BanyTHUS puUcK bbnrapusa npegnara napameTpu 6amM3ku
[0 Te3n Ha cTpaHuTe OoT EBponenckus Cbio3. BanyTHUAT pUCK 3@ MHBECTUMUMKW B 6barapcku
neBa e BCe nak Mo-BUCOK OT TO3W NpW UHBECTULUM B €BPO 30HaTa, AOKOAKOTO cTabunHocTTa
Ha cucTeMaTa Ha MKCMpaH BasyTeH Kypc e 3aBUCMMa OT HMBOTO Ha BaslyTHUTE pe3epBu Ha
BHB 1 pecnekTnBHO OT NnaTexHusa 6anaHc Ha cTpaHaTa.

UHdnaumoHeH puck

NHdNauMOHHMAT pUCK e BaxeH aKTop, CBbp3aH C BEpPOSATHOCTTa MHdNauusata B CTpaHaTa
[a NoBJnse Ha peasHaTa Bb3BPbLLAEMOCT HA MHBECTULUMNTE B CTOMNAHCKUSA CEKTOP.
CUCTEMHUAT MHMDNAUWMOHEH PUCK € BEpPOSATHOCTTa OT MNokKadBaHe Ha WMHdbnaumsaTa 40 HUBA,
KOWTO OrpaHuM4yaBaT CUIIHO pbCTa Ha MKOHOMMKATa Ype3 MoBuLlaBaHe Ha KpamHWUTE LEeHWU Ha
notpebneHne, CBMBAT BbLTPELIHOT OTbpPCEHE N BOASAT A0 BUCOKa 6e3paboTuua.
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Apyrn cucteMaTuyHN pUCKoOBe

Opyrn puckoBe, MOpoAeHM OT CBETOBHaTa MOJAMTMYECKA M MKOHOMMYECKa KOHKOHKTYpa, ca
Bb3MOXHaTa HecTabuaHOCT MM BOEHHW AENCTBMS B pernoHa. beacrtesuata u aBapuute ca
dakTopn, yCcnoxHsiBalwm BCsSIKa CUCTEMa 3a ynpaBreHuMe Ha puckoseTe. lMocneacremsita ca
TPyAHO nNpeaBMAWMMM, HO AOCTbMBLT A0 WHGOpMauMss M NpularaHeTo Ha cucTeMa 3a
NPOrHo3npaHe U AeNCTBUS B €KCTPEMHU CUTYaUUM Ca Bb3MOXHW Ha4YMHU 3@ MUHUMMU3MPAHE
Ha oTpuuaTenHunsa edekxT.

HeTHaTta CTOMHOCT Ha aKTMBUTE Ha AO0roBopHus ¢oHA Moxe ga 6bae noanoXeHa Ha
konebaHmsa nopaau CbCTaBa UM TEXHUKUTE 3a yrnpaBieHne Ha noptdernna my.

HECUCTEMATUYHN (MMKPOMKOHOMUYECKHN) pUCKOBE

CeKkTOpeH pMcK

Mopaxaa ce OT Bb3MOXHOCTTA 3a MPOMsAHa pa3Mepa Ha peanin3dnpaHuTe JOXOAW B paMKuTe
Ha oTpacbna, nopaguv BAUSHUETO Ha NApPUYHUTE MOTOUM, HEKOMMETEHTEH MEHWUAXMBHT,
CU/THA KOHKYpeHUUs u ap.

JenHocTTa Ha porosopHuTe hoHAOBE € NpeaMeT Ha CTPOr perysatuBeH pexunM, rnpunaraHeTo
M cna3BaHeTo, Ha KOMTO ce kKoHTponupa ot Komucua 3a dumHaHcoB Haa3op. HopmaTuBHO-
YCTaHOBEHMUTE YC/TIOBUS U U3NCKBAHMSA B rosiiMa CTeneH orpaHn4yaBaT PMCKOBETE, CBbP3aHu C
onepaunnTe Ha TO3N TUN [OpPYy>XECTBaA. ﬂ,OI'I'bJ'IHVITeJ'IHO Ha6mo,quV|e ce ocbuecredaBa U OT
AenosuTaps Ha AOroBopHUS GOHA.

DOUPMEHUNAT PUCK

CBbp3Ba Ce C ecTeCTBOTO Ha AEMHOCT Ha doHAa M 3acsara BeposTHOCTTa 3a peanusmpaHe Ha
pasfiMyHa no BefnyYMHa edEeKTUBHOCT Ha Ta3n AeNHOCT. 3a BCSAKO APYXEeCTBO € BaXHOo
Bb3BpbLLAEMOCTTa OT MWHBECTUpaHuUTe CpeacTBa W pecypcu Aa CbOTBETCTBA Ha puUCKa,
CBbp3aH C Ta3n MHBECTMUMSA. BeposaATHOCTTa Ha Ta3u Bb3BPbHLLAEMOCT MOXe Aa 6bae oTyeTeHa
ypes gucnepcuaTa M CTaHAAPTHOTO OTK/OHEHMe. Ype3 TaX ce OoTuuTa pas3cenBaHETo Ha
BCUYKW BapUaHTHM CTOMHOCTM Ha Bb3BpallaeMoCcTTa OT M3UMCIeHaTa CpedHO MpeTerfieHa
Be/IMYMHA W Cce AaBa creundnyHa oueHKa Ha KOIMYeCcTBEHUTE acnekTn Ha pucka.

JinkBnaeH puck

NHBecTuuMoHHaTa cTpaTterus Ha ¢doHAa ce CBbp3Ba C WHBECTUpPaHe BbB BUCOKOINKBUAHMU
dUHAHCOBM UHCTPYMEHTW, KaTO MUHUMYM 5% OT akTueBuTe Ce CbXpaHsBaT BbB
BWUCOKO/IMKBUAHN UHCTPYMEHTU (NapuyHu cpeacTBa B Kaca, 6e3cpoyHn Uan CbC CPOK 40 TpU
Meceua 6aHKOBM BNOrOBE M LIEHHM KHMXa C OCTaTb4yeH CpoK A0 nagexa Ao 90 aHu).

Ta3n CTpyKTypa Ha NMKBUAHOCTTA Ha UHCTpyMeHTUTE B noptdenna Ha Ad “KanmaH Kanutan”
[aBa Bb3MOXHOCT 3a He3abaBHOTO MM TpaHCchOpMUpaHe B NapuyHK CpeacTBa.

A0 “KanmanH Kanutan” ynpasngBa /fWKBMAHOCTT@ 4pe3 METOAMTE Ha HenpekbCcHaTo
HabnogeHne n NporHo3npaHe Ha napuyHMTE NoTouM M Ha 6aszata Ha nNpueTuTe npaswuia 3a
noaabpXaHe 1 ynpasfieHUe Ha NTNKBUAHUTE CPeACTBa.

NHdnaumoHeH puck

NHMNaAUMOHHMAT pUCK MO OTHOLIEHME Ha eMUCUATa AsS/I0BEe Ce M3pa3siBa BbB BEpPOSITHOCTTA
OT MNOoKayBaHe HMBOTO Ha WHdMauusa B CcTpaHaTa. MHBecTUTOpuTE, KOUTO MNaHupaTt Aa
BKAtoUaT B noptderna cu AsnoBe OT HAcToslaTa €MUCUs, KopurmpaT M3uMcKBaHaTa OT THAX
HOpMa Ha AOXOAHOCT OT Te3M KHMXA C NJaHnpaHaTa nHdnaums 3a BpeMeTo, 3a KoeTo cmaTtaTt
Oa ObpXKaT KHMXKaTa B nopTdenna cu. Taka Te nosyyaBaT peasniHaTa Bb3BPbLLAEMOCT OT Ta3u
CBOSI MHBECTUUMS. AKO paBHULWETO Ha MWHbnaums 6bae no-rons Mo OT O4vYakBaHaTo 3a
CbOTBETHMS 6bAely MOMEHT, KpamHuaT pe3yntat we 6bae HamaneHne B peanmampaHus
peaneH [0X04 3a WHBECTUTOPUTE, KOETO, MMEHHO, mpeactasnsiBa MHMIAUMOHHUSA puUck. B
TO3M CfyYail MHBECTMTOpPMTE LWWe MMaT peasiHa AOXOAHOCT OT Te3u AS/10Be, HamaneHa C
pasfinkata Mexay odakBaHaTa v gencrteButenHaTta nHdnaumns.

JinxeseH puck

B Hal-BMcCoOka cTeneH TO3M PUCK OKasBa B/IUSIHME BbPXY 4Yactrta oT nopTtdenna Ha OO
“KanmaH Kanutan” cbCTosiwa ce OT AbAroBM LeHHU KHMXA. JINXBEHUST PUCK MO OTHOLIEHMue
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Ha HacTosLWwaTa eMUCUsA ce U3passiBa BbB Bb3MOXXHOCTTA Aa CE€ NPOMEHSAT Na3apHUTE JIMXBEHU
HMBa M B CNeacTBME OT TOBa MHBECTUTOPDBT, 3aKynwua A8n0Be, Aa NONAy4YMm no-Masnka
anTepHaTUBHa AOXOAHOCT WM Aa peanu3upa 3aryba.

Mpn cerawHOTO CbCTOSSHME Ha AbArOBMS MNa3ap OCHOBHUTE AbJFOBU WMHCTPYMEHTU C
(dUKCcHMpaHa 4OXOAHOCT Ha Nasapa ca AbpXaBHUTE LeHHU kHmxa (AUK). Ako goxogHocTTa no
OUK, oT kouTto e cbcTtaBeH nopTdensa Ha AOroBopHus (OHA Ce MNOoBULWIM, €MUCUMOHHAaTa
CTOMHOCT (CbOTBETHO LEeHaTa Ha obpaTHO M3KynyBaHe) Ha asnoBete Ha OO “KanmaH
Kanutan” cblwo Taka we ce MNoBUWMKM Cbpa3MepHo C gena, konto Te3n AUK wmat. lMpwu
obpaTHaTa Xxunortesa eMMcnMoHaTa CTOMHOCT (CbOTBETHO LeHaTa Ha 0bpaTHO M3KyMnyBaHE) Ha
ansnosete Ha A® “KanmaH KanuTtan” we ce noHMXaT NPOMNOPUMOHASHO Ha Jena Ha
CbOTBETHUTE ABATOBUN MHCTPYMEHTH.

Cblo Taka e Hanuue BMCOKa MOJIOXUTENHA CTeNeH Kopenauus Mexay JIMXBEeHUTEe paBHuMLa
Ha nMasapa Ha AbJIFOBN MHCTPYMEHTM M HMBaTa Ha o4YakBaHa uMHdbaumsa B CTpaHaTa.

Bcnukn n3bpoenn no-rope obwodmMpMeHn puckoBe MoraT Aa oKa)kaT B/IUSIHME BbpPXYy LEeHaTa
Ha asnoBeTe Ha A® “KanmaH KanuTtan” , KakTo 1 BbpXy NPOMsiHaTa Ha peHTabuiHOCTTa Ha
¢doHAa OT AeNHOCTTa My.

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

MHBecTMumaTa B asnose Ha A® “KanmaH Kanutan” HOCM pUCKOBE 3a NpuTexaTenuTe Ha
OSN0BE, KOMUTO Ca MPUCbLUM 3a BCAKa MHBECTUUMS B MNOAOOHWM LEHHM KHWUXKA, KakTo u
cneundunyHmnsa pmck Ha nsgatens. CneunduyHmaT puck Ha oHAa Ce HOCKM npe3 BPeMEeTo Ha
npuTeXXaBaHe Ha AS/I0OBETE U MOXe Aa ce ynpasnsBa uype3 noaxoAsua cMcTeMa 3a crnejeHe
Ha uHdopMaumsaTa OTHOCHO NAa3apHOTO W (PUHAHCOBOTO npeacTaBsHe Ha A “KanmaH
KanunTtan”.

Ma3apeH puck

MasapHUaT pUCK ce onpeaenst KaTo Bb3MOXHOCT OT HebnaronpmsaTHa NpoMsiHa Ha LeHaTa Ha
paneHus akTume. Pasgensa ce Ha NWMKBUAEH, LEHOBU, WHdNaumoHeH n BanyTeH. OT rnepHa
TOYyKa Ha m3BbpwBaHuTe oT A “KanmaH Kanutan” onepauun, u cneunduknuTe Ha AENHOCTTA
nasapHUAT PUCK € CBbp3aH C pucka B MHBECTULMOHHUA nopTdenn.

JinkBnaeH puck

Mo cbwecTBo npeacTaBnsBa HebNaAronpuUsTHU U3MEHEHUS B TbPCEHETO Ha AsnoseTe Ha A0
“KanmaH Kanutan” - HamaneHme uAM nunca Ha TbpceHe. B cneacteme Ha ToBa
npuTexarenuTte Ha Asnose 6mxa nanagHaan B HEBb3MOXHOCT Aa NpoAafaT 3aKyrneHuTe Bede
ASN0Be Ha BTOPWMYEH Masap, Ha UeHuM 6mM3KuM 40, WK MpeBULLABALLM TEXHUTE pasxoau Mo
npuaobnBaHeTo UM.

To3n puUcKk e enMMMHMpaH usnoctHo kato AP “KanmaH Kanutan” npepgnara HenpekbCHATO
LeHa Ha obpaTHO U3KynyBaHe Ha AS/10BETE CUM B obpalueHne. [oroBopHUST HOoHA noaabpxa
Nno BCAKO BPEME W3NCKYEMUS MO 3aKOH MWUHMMYM OT JIMKBUAHW CpeacTBa 3a HOpMasHo
n3nsalwlaHe Ha AsinoBeTe npu obpaTHO M3KynyBaHe.

LleHoBu puck

ToBa e puUCKbLT OT MNPOMSAHa Ha uUeHaTa Ha AA/1I0BETe B pe3ynTaT Ha MPOMEHU B LEHUTE Ha
aKTUBUTE B WHBECTUUMOHHUA nopTdenn Ha AP “KanmanH Kanwutan”. To3um BuA puck ce
CBbp3Ba M C HebnaronpusaTHa NpoMsiHa Ha (PUHAHCOBOTO CbCTOSHWE Ha ¢doHaa. MNMpomsaHaTa
Ha LeHaTa MOXe [a € KaKTo B MOCOKa Ha NMOHWXKaBaHe, Taka U B MOCOKA Ha NokKaydBaHe.
LleHoBMAT puck Ha gsanosete Ha A “Kanman Kanutan” , npeavsBukaH OT MpPOMsiHa BbB
(PUHAHCOBOTO CbCTOSIHME Ha ddoHAa, € 3HauuTenHO OorpaHuvyeH 3apaguM 3aKoHOBUTE
WU3NCKBAHUA NpU CTPYKTYpUpaHe Ha MHBECTULMOHHNA nopTdenn Ha doHAa, AONbAHUTENHUTE
orpaHudeHus, npeasmaeHun c lNpaBunata Ha poHAa U 3aKOHOBO OrpaHMyeHuTe pasxoau. B
ponbriHeHne Komucma 3a @PuHaHcoB Haasop u geno3utaps oOCbllecTBABaT MOCTOSHEH
KOHTPON BbpXy AenHocTta Ha OO “KanmaH Kanutan”, Kakto M BbpxXy AeWHOCTTa Ha
ynpasnsgBawWoTO ro ApyxecrtBo. LIeHOBMAT PpuUCK, CBbp3aH CbC CTPYKTypata Ha
WHBECTULMNOHHNA nopTdenn, € MUHMMU3MPaAH B CbOTBETCTBUE C u3bpaHaTa MHBECTUMLUMOHHA
CTpaTerus 3a akTMBHO ynpasfieHne Ha “noptdenn Ha goxoaa”.
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NHdnaumoHeH puck

MHdNnaunmoHeH puCK CbLECcTByBa MNpU BCAKa WHBeCTMUMS. ToBa e BEpPOSATHOCTTA OT
obesueHka, noposeHa OT HamansABaHe MNoKynaTesiHaTa CTOMHOCT Ha BanyTaTa, B KOSATO ca
AEHOMUHUWpPaHW aanoBeTe Ha eMnTeHTUTe. O4yakBa ce AOXOAbT OT MHBECTMPAHETO B AA/IOBETE
Ha A® “KanmaHn Kanutan” ga HagBuwaBa 3HAa4YUTENHO MHGaumMaTa 3a CbOTBETHUS Nepuoa.

BanyreH puck

BanyTHMAT pUCK, KOUTO HOCAT AsnoBeTe Ha doHAAQ, € CBbp3aH Han—-BeYye C BallyTHUS PUCK,
KOMTO HOCST MHBECTULIMOHHUTE MHCTPYMEHTN B NopTdeina my.

NHBecTMUMOHHaTa nonnTuKa mn cTtpaterna Ha doHaa ce ocHoBaBa Ha dakTa, ye B CTpaHaTta
CbllecTByBa T.H. CUCTEMA Ha napuyeH cbBeT (BasyTeH) M KypCbT Ha JsieBa KbM €BpOTO €
(dUKCUpaH - NPaKTUYECKN eIMMUHMPA pUCKa OT MPOMSIHA Ha CbOTHOLWIEHWETO MexXAay ABeTe
BaNyTu.

Mpn nHBecTMpaHe B LEHHW KHUXa, AbJrOBU WU/VUAWN aKuWW, AEHOMWHUPAHW B pPas3/iNYHKU OT
fleBa W eBpO BanyTu, Le ce npunaraT CTaHAapTHM TEXHUKM 3a 3acTpaxoBaHe (XeaXxupaHe)
OT BaJlyTEH PUCK: MOKYMNKa Ha BanyTHM onuun, GOpybpAHU CAENKW, NOKYNKa wan npoaaxba
Ha BanyTa 4Ype3 CroT CAeNKKU, NOKYynKa unn npogaxba Ha GYbPCHU KOHTPAKTU.

10. MHdopmMayms OTHOCHO Aeno3uTaps

10.1. HammeHoOBaHH e, cepfanumile M aapec Ha ynpasJsieHue

Tb “O6eanHeHa bbnrapcka baHka” A[l, HapuyaHa 3a KpaTKOCT B HACTOSALWWUS MPOCMeKT
“pnenosutapsa®. Cepanuwe wn agpec Ha ynpasneHue: Penybnuka Bbvnarapua, rp. Codwus,
rp.Codumsa, ObwmHa Bb3paxaaHe, yn."Ceeta Codua” N95.

10.2. OcHOBHa AeNHOCT Ha Aaeno3uTaps

Jeno3nTtapsaTt n3sbpliBa Aeno3uMTapHO obcnyxBaHe Ha A0OroBopHUs doHA KaTo CbXpaHsaBa U
OCbLLECTBSABA HaA30p BbPXYy aKTUBUTE Ha AOroBOpHUSA (DOHA, B TOBA YMC/O:

a) CbXpaHsBa napuvyHuTe cpeactea Ha doHAa;

6) cbxpaHsiBa HanNM4YHUTE PUHAHCOBU MHCTPYMEHTU, NpUTEXaBaHU OT POHAA;

B) BOAM 6e3HannuHuTEe (PUHAHCOBU MHCTPYMEHTU, NpuUTexasaHu OT (PpoHAa, KbM MnoacMeTKa
Ha geno3unTtaps B LleHTpaneH geno3utap, BHB vnn B agpyra geno3ntapHa UHCTUTYUKS.

r) pasnopexaa ce CbC CcobCcTBeHOCTTa Ha GoHAA MO WMHCTPYKUMM Ha ynpasBnsBawoTo
OPYXEeCTBO, OCBeH ako Te npoTmeopedaT Ha 3OAKUCAIMNKW, npaBunaTta Ha ¢oHaa v gorosopa
3a Aeno3UTapHU YCnyru;

) “3BbpLUBa BCMYKM MalaHnsa 3a cMeTKa Ha dhoHaa;

€) cneau BCUYKM NapuU4yHU CpeacTBa, NpoOM3TUYaLLM OT CAENKW C aKTUBKM OT mopTdenna Ha
doHpa, Aa ce npesexaaTt B Nosi3a Ha poHaa B 06MYanHUTE CPOKOBE;

X) ocurypsia cbbuMpaHeTo M M3MOJ3BaHETO Ha npuxoamTe Ha ¢hoHAa B CbOTBETCTBUE CbC
3OKNCAOMNKU n ¢ npaBunata Ha doHAa;

3) KOHTpONMpa AeNHOCTTa Ha ynpaBfsBallOTO APYXeCTBO, CBbp3aHa C U34UMCNaBaHe Ha
CTOMHOCTTa Ha AgsnoBeTe Ha ¢oHaa, Aa ce m3BbplwBa B cboTBeTcTBME CcbCc 3OAKUCATNMKMWU,
npasunata Ha ¢doHAa M npaBunata 3a oueHKa Ha nopTdenna u onpeaensHe HeTHaTa
CTOMHOCT Ha aKTueuTe Ha dhoHAa;

M) KOHTpoNupa JAeWHOCTTa Ha YNpasfisBalLOTO [APYXeCTBO, CBbp3aHa C W3gaBaHEeTo,
npogax6aTa, 06paTHOTO u3KynyBaHe M o06e3CcunBaHETO Ha AsnoBe Ha ¢oHaa, na ce
n3BbpwBa B cboTBeTCTBME CcbC 3AKUCAMNKW n ¢ npaBunaTta Ha doHAa;

M) KOHTpOAMpa Bb3HArpaXK4AeHMETo Ha YMNpaBAsBaWOTO APYXECTBO Aa € W3YUCIEHO W
n3naaTteHo B cboTBeTcTBME cbC 3AKUCAOMNKWN 1 ¢ npaBunaTta Ha goHAa.

11. Pe3ynTtaTu OoT A€MHOCTTA Ha AOroBopHusa ¢poHA 3a NpeaXoAHU roAUHU

LdorosopeH ¢doHa ,KanmanH Kanutan"™ e ydypedeH KaTo WMHBECTULMOHHO APYXEeCTBO U €
nonyymno nuueHs ot Kommucusa 3a ®uHaHcoB Hapsop, n3ganeH Ha OCHOBaHWE Ha pelleHue
N2250-1N1 ot 24.03.2004r, N°12-UA ot 18.09.2006r. B nocneacteune WA ,Kanman Kanutan®
Al nonyun paspeweHne 3a npeobpasysaHe B AP ,KanmanH Kanumtan™ N°1101-MN1/28
HoemBpu 2012r.
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OMNMWUCAHUE HA MHBECTULMOHHATA AEMAHOCT HA A® ,KANMMAH KAMUTAN" 3A
2013, 2014 v 2015 rogp.

a) AaHHu 3a o6emMa, cTpyKTypaTta u AMHaAMMKaTa Ha aKTUBUTE Ha B3auMHuA ¢poHA

Ycunuata Ha MHBECTUUMOHHOTO JAPYXeCTBO Ca HacoyeHM KbM dopMumpaHeTo Ha pobpe
avBepcndununpaH noptdena, KOMTO ocurypsiBa ONTMMasHO CbOTHOLIEHME MeXAYy PUCK W
OOXOAHOCT M B CbLWOTO BpeMe a MOXe Aa OCUrypu HaBpeMeHHOTO M3/IM3aHe OT No3uumnuTe B
noptdenna.

B kpas Ha 2014 r. obwaTta CTOMHOCT Ha aKTUBUTE Ha goroeBopeH ¢oHg ,KanmaH Kanutan®
Bb3nmn3a Ha 6 851 978 nB. Pa3npeaeneHneTto Ha noptdeinna No BUAOBE LIEHHUM KHMUXa 3a
nocsegHUTe TP rOAMHN € KaKTOo cneaBa:

Tabnuya - PasnpeneneHne Ha nopTeeina rno BuAoBeE LIEHHN KHUXA

Tabnuyata npegcrass obema, CTpyKTyparta v AMHaMuKaTa Ha akTuBUTE Ha [AOroBOpPHUsSI poHA KbM kpasi Ha 2012,
2013 v 2014 roaunHa.

KbM KbM KbM
31.12.2012 % ot 31.12.2013 % oT 31.12.2014 % oT

(neBa) aKTUBUTE (neBa) aKTUBUTE aKTUBUTE
KopnopaTtusHu
obnvraumm 1 096 725 20.47% 934 972 14.84% 485 127 7.08%
AKLMW, TbpryBaHu Ha
[S10)3) 2287 011 42.68% 3 055 314 48.51% 3 968 055 57.91%
[pyrn KONEKTUBHU
MHB.CXEMMU 1016 487 18.97% 1133 259 18.00% 1226 120 17.89%
MapuyHn cpeacTea m
€KBUBaNIEHTH 834 861 15.58% 1114 808 17.70% 1 093 382 15.96%
B3eMaHus 123 164 2.30% 60 379 0.95% 79 294 1.16%
O6La CTOMHOCT Ha
aKTuBMTE: 5 358 248 100% 6 298 732 100% 6 851 978 100%

NHBEeCTUUMOHHUAT nopTdenn Ha OO ,KanmaH Kanutan®™ e CTpyKTypupaH rno CEKTOpU, KaKTo
cnepga:

Tabnuya — Pa3snpeaeneHne Ha rnoptgerisia o CeEKTopu. [JaHHNTE ca KbM Kpasi Ha BCSIKO Tpumeceyme Ha 2014 rog.

ceKTop OT aKTUBUTE OT aKTUBUTE OT aKTUBUTE OT aKTuBuUTE

Q1 Q2 Q3 Q4

®UHAHCOB CeKTOp 9.62% 6,43% 2.77% 3.64%

[eNHOCT Ha XONAMHIOBU ApYXeCTBa 11.50% 13.59% 12.71% 13.83%

®apmaleBTMKa U KO3MeTUKa 2.80% 1.16% 1.29% 1.98%

TypusbMm 3.21% 3.66% 3.94% 4.05%

Meanm 0.17% 0.18% 0.18% 0.00%

Xumusi u HepTonpepaboTka 2.33% 3.11% 2.98% 2.47%
EnekTtpoTtexHuka u

efieKTpoMaTepuanm 5.07% 3.46% 5.25% 5.59%

MeTanoo6paboTeaHe 0.84% 1.15% 2.90% 2.05%

TpaHcnopT 1.80% 1.63% 4.89% 5.60%

Jleka npomuwuneHoct 5.88% 7.43% 9.71% 8.97%

CrpouTencreo 1.80% 2.21% 1.91% 1.82%
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KoMnoTbpHY 1 MHDOPMaLMOHHK
TEXHOI0rnn

0.00% 0.00% 7.12% 3.21%

AAcuy 3.15% 3.34% 3.41% 4.70%

Tabnuya - HeTHa CTOMHOCT Ha aKTUBUTE Ha €4NH 451 3@ MOC/IEAHUTE TPy rognHun

31.12.2013 31.12.2014

31.12.2012

16.3707 18.8026 21.5433

MHdopMauma 3a MMHMMaAJNIHaTa, MakKCMMaJZiHaTa M cpefHoNnpeTersieHa €MMCUOHHA
CTOMHOCT, KaKTO U LleHa Ha 06paTHO M3KyrnyBaHe Ha AOroBopHusA (boHA APYKECTBO

Tabauya: MuHumMasiHa, MakcumasiHa v CpeaHornpeTerjieHa LeHa 3a MoC/IeAHNTE TpU roANHN Ha eAnH 4571

KbMm 31 pekemBpu 2012 KbM 31 nekemBpu 2013 KbMm 31 nekemBpu 2014

ob6patHoO ob6patHoO o6paTHO
EMMUcuoHHa EMucumoHHa EMucuoHHa
U3KynyBaHe U3KynyBaHe U3KynyBaHe
CT-T cT-T cT-T
MuWHuManHa 15.9534 15.8422 16.4280 16.3134 19.0323 18.8995
MakcumanHa 16.5741 16.4585 18.8684 18.7368 21.9535 21.8003
_Cif;“”onpeTer"e 16.3407 16.2267 17.7409 17.6172 21.0874 20.9403

UHdopmaumusa 3a eMuTMpaHm n o6paTHO U3KYNeHU AsiJIoBEe Ha A0roBopHua poHA npes
2014 roa.

Tabnuya:. MHd)OpMaLlM,q 3a eMUTUPpaHNTeE 1 06paTHO U3KyrneHu akynn 3a nocjiegqHnuTe Tpyu rognHn

‘ KbM

KbM

31.12.2013r

KbM

31.12.2014r

‘ 31.12.2012r

Bpori emuTtnpaHu asinose 12144 8 408.9873 3777.1118
Bpow o6paTHO M3KyneHn asnose 12 723 2 648 19 359.402
Bpown asnose B 06pblieHne B Kpas Ha roguHaTta 326 676 332 436.9873 316 854.6971

CpefHaTa CTOMHOCT Ha HETHUTE akTMBKM Ha JoroBopeH ¢oHa Kanman Kanutan Bb3nun3a Ha
6 778 506.17 neBa n e nsumcneHa Ha 6asa Ha cymaTa Ha HETHWUTE CTOMHOCTU Ha aKTMBUTE 3a
BCEKM AeH, B KOWTO uMa wu3suyucneHuwe Ha HCA kbM 6pos AHM, Npe3 KOUTO e npaBeHa
npeoueHka Ha noptdeina npes 2014 r.

PeanusupaHa goxoaHoOCT

3a penHoctta cu npe3 2014 r. porosBopeH doHA KanmaH KanuTtan otumta AOXOAHOCT OT
ynpasnseaHmsa nopTdenn B pasmep Ha +14,58% Ha roavwHa 6asza. OT Ha4yanoTto Ha
nybnmyHoTto npegnaraHe O® KanmaH Kanutan mma peanu3avpaHa AOXOAHOCT B pa3Mep Ha
7,82%.
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12. NMpocdmn Ha TMNA MHBECTUTOP

MonutnkaTta Ha porosopeH doHa ,Kanman Kanutan" npegnonara nHeectupaHe o 80 Ha CTo
oT obwma obeMm Ha aktmeuTe Ha doHpa B ALK, avBepcndunumpaHn Mexay LEeHHU KHUXKa,
NM3gaAeHn Mo BBbHWHWUA U NO BbTPEWHUA AbAr Ha Penybnuka bbarapus, Kakto v B Apyru
ObJIrOBU LEHHM KHMXa. CblLieBpeMeHHO, NpeaBMaeHN Ca N MHBECTULMN B MO-BUCOKOPUCKOBM
WHCTPYMEHTM OT TuMna Ha akKuum, eMuTMpaHu OT 6barapckum ApyXecTBa M TbpryBaHW Ha
perynupaHu nasapu B Penybnuka bvarapms, konto moraT ga gocturHat o 50% ot aktusute
Ha poroBopHusa doHa. KbM Ta3m kateropusa morat ga 6baaT NpUYUCIEHN U UHBECTUUMUTE B
aKUMN, eMUTUPaHN OT YyXAeCTpaHHW KOMMNAHWM U TbPryBaHM Ha MeXAYyHapoAHO NMPU3HATK U
NVKBUAHW peryimpaHu nasapu B 4yxbuHa.

MHBECTUUMOHHUAT nopTdenn Ha goroBopHus doHa e 6anaHcmpaH. CbueBpeMeHHO, ¢oHaa
cneaBa ymepeHa MHBECTMUMOHHA MOJIMTUKA M Nopagu ToBa TO € MNpeAHa3Ha4vYeHo rnaBHO 3a
MHBECTUTOPU, KOUTO TbPCAT CbY4E€TAHME HA OTHOCUTENHO CUTYPHUN NHBECTULNN, CbXpPaHAaBallK
B peasiHO M3paxeHue TexXHUTEe CnecTsBaHus W npeanasBawiyM M OT BajlyTeH pPUCK, C
LOXOAOHOCHU WHBECTULUMWN B MO-PUCKOBU MHCTPYMEHTW OT TUMa Ha akuuuW Ha APYXKECTBa,
TbpryBaHu Ha perysnpaHu nasapm Ha LEeHHW KHUXa.

B TO3M cMucbn, goroBopHus GoHA € noaxoasiw, 3a KJMEHTU, KOMTO Ce HYXAAAaT OT noBeye
CUTYPHOCT M YMEpPeHO HMBO Ha pucka. Toea moraT Aa 6baaT MHBECTUTOPU CbC CpeaHO HUBO
Ha pgoxoam (npodecmoHannctn B obnacTta Ha MeauuuHaTa, MpaBoTo, (UHAHCUTE,
MHdopMaTMKaTa, KaKTo M Xopa, KOUTO MMaT cobCcTBeH OGM3HEC MM OTHOCUTENTHO CTabuHU
AO0X0AN OT MOCTOSIHHW WM3TOYHWUWM KATO HaemMu, pPeHTW, Napu4yHu NpeBoaAn M Np.), KOMUTO
XXenasT pa cnecrtsaBaT MNpuM  yCnoBMS, KOUTO ca no-6naronpusaTtHM OT yC/IoBUSITa Ha
CcTaHgapTuTe GUHAHCOBU MHCTPYMEHTM OT TMNa Ha 6aHKOBUTE AENO3UTW.

Mpwn Taka nsbpaHaTa MHBECTULMOHHA NOSINTUKA AOrOBOPHUS HOHA € 0cobeHO noaxoasaLo 3a
ropnanvyeckmn nunua, KoOUTo Ce nogyvymHABaT Ha WU3NCKBaAHUA 3a chHchosa ancumnianmHa wm
kanutanusaums. KbM Tasu rpyna MoraT ga ce nNpuumcnaT M lpuauyeckuTe navua C
HecTonaHcka uern.

13. MlkoHOMMuUYecka nHdpopmauusa

13.1. TpaH3aKUMOHHM pa3xoaun

Takcu Npu nokynka v obpaTHO M3KynyBaHe Ha AS/0BE Ca pa3xXxoAuTe, KOUTO ce 3annawiat
NpsKO OT WMHBECTUTOpUTE/NpuTexaTenu Ha AsnoBe M ca noapobHo onucaHu B T. 7.2. OT
HaCTOALWMS MPOCMEeKT.

13.2. l'oaMwHMTE onepaTUBHMU pa3xoam

FoavWwHWUTE onepaTuUBHU pa3xoaun ca pasxoamTe, KOMTO ce npucnagaT oT akTueMTe Ha doHaa
M Taka KOCBEHO ce noemaT OT BCUYUKM npuTexaTenu Ha asnose. Te ca BTOPUAT KOMMOHEHT
pasxoau, KOUTO MHBECTUTOpuTe cneiBa Aa wumaTt npeasui, MHBECTUpanku BbB (oHAA.
FoavWHM onepaTMBHM pa3xoau Ha GoHAa BKAKYBAT Bb3Harpa)kaeHMeTo 3a ynpasnsBalioTo
OPYXeCTBO, Aeno3uvTtapsa v Apyrn oOnepaTtMBHU pasxogu, nogpobHo onmcaHm B T. 8 OT
HacToAWMSA NPOCNeKT.

YUneHoBeTe Ha CbBeTa Ha AMPEKTOpuTE Ha Ynpasassauwjo agpyxecrso “"KanmaH Acet
MerugxmbHT” Al ca conuagapHO OTrOBOPHU 3@ BPpeauTe, TMPUYUHEHN OT HEBEPHMU,
3abyxxaaBalym nan Herb/IHW AaHHU B MIPOCIEKTA.

Jlmyata no 4n.34, an.l un an2 oT 3aKoHa 3a CYETOBOACTBOTO (CbCTaBUTENNTE HAa
¢puHaHcoBuTe oTyeTM Ha GHOH[a) OTroBapsAT CoaugapHo C myarta o rpegxogHoTo
uspedeHne 3a BpeAM, MPUYUHEHN OT HEBEPHM, 3abriyxaasBaln uav HENb/HW AaHHU BbB
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d)MHaHCOBMTe OT4yeETN Ha ¢0Hﬂa, PErNCTpupaHnsa ogntop 3a BpeaguTe, TNpUu4YnHeHu oT
oanTupaHmTe OT HEro ¢I/IHaHCOBM oT4eTH.

HonynognucaHute anya, 4ieHose Ha CbBETa Ha AUMPEKTOPUTE Ha YrpassisaBallo APYy>KeCTBO
~Kanman Acet MenngxmuHT” A Aeknapupat, dye [pocrneKTbT 0TroBaps Ha M3NCKBaHUSTa Ha

3aKOoHa.
Jarata Ha nocriegHaTa aktyanamlaums Ha rpocriekta e 27 mapt 2013.

Hukonain Anbvmos

AHTOH [lomMO3eTCcKKn
Mpencenaten Ha CL

N3nbnHuTeneH Aupektop

Mapusa Benkosa
UneH Ha CbBeTa Ha AnMpekTopuTe

NMPUJTOXEHMUE N° 1:
MpaBuna 3a oueHka Ha nopTtdenna n 3a onpeaensiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha

poroeopeH ¢oHa "Kanman Kanutan", npuetn ¢ peweHne Ha CbBeTa Ha guvpekTtopuTe Ha Y[
“KanmaH AceT MeHnaxmbHT” Al oT 24.09.2012r.
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