AdorosopeH ®oHAa "KAINMMAH KAINMAUTAN”

(KonekTMBHa MHBECTULMOHHA CXEMa OT OTBOPEH TMM 3a WHBECTUMpaHe B
WHCTPYMEHTM Ha napuyeH nasap v Apyrv AUKBUAHU (PUHAHCOBM aKTUBMU, NpU
noeMaHe Ha HUCbK A0 YMEpPEH PUCK)

NMPOCIEKT
3A NMYBJINHHO MNPEANTATAHE
HA OAJIOBE

NPEAMET HA NMPEANATAHETO: BE3HAJIMYHW NMOUMEHHW AAJTIOBE OT AOMOBOPHUA
ooHA

MpocnekTvT 3a nybnnyHO npeanaraHe Ha AS10BE Ha AOrOBOpPHUS (GOHA CbAbpXa usanaTta
nHdopmauma 3a Ad “KanmaH Kanutan”, koato e HeobxoanMMa 3a B3eMaHe Ha WHBECTULMOHHO
peweHne, BKIOYUTENHO OCHOBHUTE pUCKOBE, CBbp3aHW C [0roBopHua ¢GoHA W HeroaTta
AenHoCT. B nHTepec Ha MHBECTUTOpUTE e Aa Cce 3arno3HaaT C npocnekTa, npean ga B3eMar
pelweHve Aa MHBECTUpAT B ASASIOBETE Ha AOrOBOPHUSA DOHA.

JorosopeH ¢doHa “KanmaH Kanutan” (HapuuyaH no-gony “KanmaH Kanutan”, “JoroBopHus
doHa” nnn “doHaa”), opraHmsmnpaH u ynpasnsBaH oT Y[ “KanmaH Acetr MeHuaxmbHT” Al
emmntupa/obpaTtHo wu3KynyBa As/0Be, nNpeaocTaBsWM eAHakBM MpaBa Ha TexHuTe
nputexartenu. bpoaTt Ha asnoseTe Ha “KanmaH Kanutan” ce npoMeHs B 3aBUCUMOCT OT obeMa
Ha n3BbpLlIBaHUTe npoaaxbu n obpaTHO U3KynyBaHe Ha AS/I0Be.

KoMucuma 3A ®MHAHCOB HAA3OP E NOTBBLPAWUJIA HACTOSILLUA MPOCMNEKT, HO TOBA HE
O3HAYABA, YE KOMMCUATA OAOBPSIBA WU HE O[OBPABA WHBECTUPAHETO B
NPEANATAHUTE AANOBE, HWTO YE NOEMA OTroBOPHOCT 3A BEPHOCTTA HA
NMPEACTABEHATA B NPOCNEKTA UH®OPMALIUA.

UneHoBeTe Ha CbBeTa Ha JAupekTopuTe Ha Ynpasnssawo AapyxectBo “KanmaH Acer
MeHnaxMbHT” ALl ca conmaapHO OTroBOpHM 3@ BpeauTe, MNPUYMHEHM OT HEBEPHM,
3abnyxxgasalluy AN HENbJSIHM AaHHM B NpOCNEeKTa.

JlnuaTta no un.18 oT 3akoHa 3a CcY4eTOBOACTBOTO (CbCTaBuTennTe Ha (PMHAHCOBUTE OTYETU Ha
¢doHaa) oTroBapsT connAapHoO € aAuuaTta No NpeaxogHoTo M3pedveHue 3a Bpeau, NpUYMHEHU OT
HeBepHU, 3abnyxgaBawy WAM HENbSIHM JaHHM BbB (PUHAHCOBUTE OT4YETM Ha doHAa,
perncTpmpaHusaT OANTOP 3a BpeauTe, NPUUYNHEHN OT OAUTUPAHUTE OT Hero MMHAHCOBU OTYETH.

MocnepaHa aktyanusauyusa: 30.12.2016r.



MpocnekT gorosopeH ¢oHa “Kanman Kanutan”

CbADbBPXAHME:
1. JAHHM 3A JOIFOBOPEH ®OH[ ,,KANMMAH KANUTAN"”

1.1. HawumMeHoBaHue, cepanvuwe W agpec Ha ynpaeBneHue, TenedoH (dakc),
enekTpoHeH agpec (e-mail) n enekTpoHHa cTpaHuMua B MHTepHeT (web-site);
HaMMeHOBaHMe Ha A[oroBopHuMst GoHA M CPOK Ha 3aTBOpPEHMs nepuoa npu
AOroBOpHMS POHA, aKo e NpeaBUAEH TaKbB.

1.2. [aTta Ha y4ypeasiBaHe 1 CpOK Ha CblUecTByBaHe, ako e npeaBuieH TakbB

1.3. [JaHHun 3a ynpaBnsaBalloTo APYXECTBO

1.4. [aHHM 3@ MHBECTULUMOHHUTE NOCPEeaHULMN, KOUTO U3MbJAHABAT MHBECTULMOHHUTE
pelleHnsa 1 HapexXaaHusa Ha ynpasnsBawOTo APYXKECTBO NMpU ynpaBaeHUETO Ha
[OroBopHMs oHA

1.5. [JaHHu 3a pgenosutaps

1.6. [JaHHK 3a oautopuTte

1.7. WHdopMaums OTHOCHO BBHLIHM KOHCY/TAaHTU, Ha KOWTO Ce 3amnjawa CcbC

cpeacTBa Ha gorosopeH ¢oHa “KanmaH Kanutan”
1.8. WmMeHaTa Ha nuuata, OTrOBOPHM 3a U3FOTBAHETO Ha MpocCneKkTa

2. AHBECTULMOHHA UH®OPMALINA

2.1. OnucaHme Ha WHBECTULMOHHUTE uenun Ha doHaa, BKIAKYUTENIHO HerosBuTe
(MHaAHCOBM Uenun, MHBECTULUMOHHA MOSINTUKA U MHBECTULMOHHN OrpaHnYeHmns

2.2. PuckoB npodwun Ha gorosopeH ¢oHg ,Kanman Kanutan”

2.3 lMpaBwuia 3a oueHKa Ha aKTUBUTE

2.4. WNHBeCTMUMOHHA AEeMHOCT 3a nocnegHuTe Tpu FoAMHW, Npeaxoxaalin rogmHaTta
Ha M34aBaHe WMAM aKTyanu3upaHe Ha npocrnekTa, a ako He ca MWHanuM Tpu
rogMHM — 3a CbOTBETHUSA Nepunoa.

2.5. XapaKkTepucTuka Ha TUMNUYHUSA MHBECTMUTOP, KbM KOrOTO € HacodeHa AelHOoCTTa

Ha gorosopeH doHAa ,KanmaH Kanuntan”.

.6. KaTteropum akTmeu, B KOUTO Ha AOrOBOPHUS POHA € pa3peLlleHo Aa MHBeCTupa.

7 Korato doHABT WHBECTMpPa OCHOBHO B KaTeropmm akTuBm Mo ua. 38

SOAKNCAOMNKW, pasnnuyHuM OT LUEHHU KHUMXA U MHCTPYMEHTU Ha napuyHuMsa nasap,

AW Bb3Npom3Bexaa MHAEKC, CbCTaBEH OT AANOBU MW ObATOBU LEHHU KHUXKA —

NocoYyBaHe Ha TO3M acrnekT OT MHBECTUUMOHHaTa My MoauMTUKa.

2.8. AKO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (poHAA € Bb3MOXHO Aa 6bae nopsioxeHa
Ha konebaHus (BONATUMHOCT) Nopaau CbCTaBa WM TEXHUKUTE 3a ynpaBreHue
Ha nopTtderna My — NoCcoYBaHe Ha TOBa 06CTOATENCTBO.

3. NKOHOMUYECKA UH®OPMALIUA

3.1 JaHbueH pexum

3.2 Takcn (KOMUCUMOHM) Npu NoKynka u npoaaxba Ha AsnoBe Ha A0OroBopeH ¢oHA
“KanmaH Kanutan” — pa3xoamn 3a cMeTKa Ha UHBECTUTOpUTE

3.3 Pasxoan nnu Takcm 3a cMeTka Ha doHaa

3.4 [aHHun 3a pa3xoaute Ha gorosopeH doHa ,Kanman Kanutan”

3.5 AKO AOroBOPHUAT OHA MHBECTUPA CbLUEeCTBEeHa 4YacT OT CBOMTE aKTUBW MO pena

Ha 4un.48, an. 4 ot 3KUCAMNKN - MakcMManHua pa3Mep Ha Bb3Harpa>aeHueTo
3a ynpasneHue n/vnu ApyroTo APY>XeCTBO, KOeTo Ce 3ansalia oT AO0roBOpHUSA
¢doHa N KonekTMBHaTa MHBECTMLUMOHHA CXeMa, B KOATO AOroBopHus ¢doHa uMa
HaMepeHune aa MHBecTmnpa

4. TbPrOBCKA TH®OPMALINA

4.1 YcnoBusa 1 pea nsgasaHe un npogaxba Ha agsnose

4.2 Ycnosua u pen 3a obpaTHO M3KynyBaHe Ha AssioBe n obcToaTencrea, NpuM Kou-
TO 06paTHOTO M3KYyMNMyBaHe MOXe BpeMeHHO aAa 6bae cnpsiHO

4.3. HeobxogmMmm [OKYMEHTM, NpuM nNogaBaHe Ha Mopbyka 3a Mnokynka/obpaTHo
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MpocnekT gorosopeH ¢oHa “Kanman Kanutan”

NU3KynyBaHe Ha AssoBse

4.4, YcnoBus u pen 3a M34ucisiBaHe Ha €eMUCUMOHHAaTa CTOMHOCT M Ha ueHaTa 3a 06-
paTHO M3KyNyBaHe Ha AsfoBeTe

4.5. OnucaHue Ha npasunaTta 3a onpenensHe Ha Aoxoaa

5. NHOOPMALINA 3A AOCTDHIN A0 OTYHETUTE
6. AONB/IHUTENTHA NHOOPMALINA

6.1 HagsopHa AbpXXaBHa MHCTUTYLMSA; HOMep M AaTa Ha pa3pelleHMeTo 3a OpraHu-
3MpaHe u yrnpasrieHme Ha aorosopeH doHg ,Kanman Kanutan”

MecTa, KbAETO NpaBuiaTa Ha AOroBOPHUSA (POHA Ca AOCTbMHU 3@ MHBECTUTOpPUTE
MHdopMaumsa oTHOCHO KanuTana u ganosete Ha doHaa

N3TouHMUM Ha gonbaHUTENHA nHbopMaums

[aTta Ha nybnnkyBaHe Ha npocnekTa

o000
apPpwnN

NHdopmauuma: VHBeCTUTOPUTE, MNPOSBUAN WMHTEPEC KbM MpeanaraHute asnose, obekT Ha
HacToswaTa eMncms, MoraT ga nonydat nHdopmaums n 6es3niaTtHoO Konme Ha NpocneKkTa BCeku
paboTteH aeH ot 10.00 go 16.00 yaca Ha agpec:

B ocdbucute Ha ynpasnsaBawoTo aApy>kectso Y[ "KanmaH Acetr MeHnpxMbHT” Al
rp.Codmsa, 1301, yn.” Tpm ywmn” N2 8, et. 6, TenedoH 3a Bpb3ka: + 359 2 40 30 200
Jlnue 3a kKoHTakT: EMnnua banpgaHoBa

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

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

MpocneKTbT € aocTbneH u Ha UHTepHeT aagpec: www.capman.bg

Ynpasnasawo apyxectso “KanmaH AceT MeHuaxXMbHT” Al uHdOpMMpa noTeHumanHute
WHBECTUTOPU, Ye MHBECTMPAHEeTO B AS/I0BE HAa AOroBopHMS (GOHA € CBbp3aHO C onpeneseHu
cneumduyHn puckoBe, CBbp3aHU C AENHOCTTa Ha AOoroBopHus ¢oHa, nogpobHO onucaHu OT
CcTp.28 po ctp.31 B HacToswmsa npocnekT. CTOMHOCTTa Ha AS0BETE M A0XOAbLT OT TAX MOXe Aa
ce NMoHmKaT, KaTo He ce rapaHTmpaTt nedyanbu 3a MHBECTUTOPUTE U CbLLECTBYBaA PUCK Aa HE CU
Bb3CTAHOBAT Mb/IHUS pa3Mep Ha BNOXeHUTe cpeacTea.

OTroBopHM 3a M3roTBsaHETO Ha [pocnekta ca: Hukonan MNeTkoB AnbmoB - lpeacenarten Ha
CbBeTa Ha aupekTopuTe Ha YO “KanmaH AceT MeHupgxMbHT” A, n AHTOH Bnagnmupos
JomozeTtcku — N3nbnHuTeneH anpektop Ha Y “KanmaH AceT MeHnaxmbHT” ALl.

C nognuca cu Ha nocsiefHa cTpaHuua OT NpoCneKTa ropenocovyeHnTe nnua ageknapupar, Je:

e [pn KN3roTBAHETO Ha MpocrnekTa ca nonoXunu HeobxoammaTa rpuxa 3a HEroBoOTO
CbOTBETCTBME C M3NCKBAHMATA Ha 3aKOHa;

[ ,U,OKOJ'IKOTO MM € N3BECTHO, VIHCDOpMaLl,VIFITa B NMpoCneKkTa He € HeEBAPHa, noaBexaalla uiun
HeNbJIHA N KOPEKTHO NpeAcTaBs CbLIECTBEHUTE 3@ MHBECTUTOPUTE 06CTOSATENCTBA OTHOCHO
A0roBopHus doHA.
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MpocnekT gorosopeH ¢oHa “Kanman Kanutan”

N3nonssaHu aePprUHNLUUUN U CbKpaLLEHUSN:

Mo-pony ca M36p0€HM HAKOWN OT OCHOBHWUTE ,El,erMHVILI,MVI M CbKpalweHusa, wm3non3BaHun B

HaCToALWNA NPOCNEKT.

AoroBopeH poHa nnm PoHAa

YnpaBnsBauwo gpy>ecTtsBo unu Yy

Aeno3uTap

YnbJIHOMOLWEH UHBECTULIMOHEH
nocpeaHuk nnm UM

Oen T

JaTta Ha ceTbJIMEHT

[Aeno3utapHa pa3nucka

UHBecTMLUMOHEH nopTdenn

CTOMHOCT Ha nopTtdeina

KonekTtuBHa MHBECTULIMOHHAa
cxema (KMC)

Asnose Ha KUC

Obp>xXaBHU LEeHHU KHMXXa WM

AUK

OoroeopeH ¢oHa “KanmaH Kanutan” - AoroBopeH
¢oHA opraHu3npaH n ynpasnsiBaH OT YnpaBnsiBallo
apyxectso “KanmaH AceT MeHupgXMbHT” ALl CbC
cepanuuie M agpec Ha ynpasnexHume rp. Codwus,
yn."Tpn ywmn” N28, eT. 6

“KanmaH AceT MeHnaXXMbHT” ALl Unn Apy>XecTBOTO,
KOETO opraHmampa u ynpasnsiBa norosopeH @®oHA
“KanmaH Kanutan”.

“"Ob6eanHeHa bbnrapcka banka” All, genosuTaps, C
KOMTO Ynpasnasawo aApyxectso “KanmaH Acer
MeHngXMbHT” Al e CKAw4uao JA0oroBop 3a
[eno3uTapHM yCnyrm BbB Bpb3Ka C AEMHOCTTa Ha
[noroBopHus ¢oHA (3a CbXpaHEHME Ha aKTUBU W
M3BbpLUBAHE Ha NjaawaHuns)

OpyXecTBo, C KOeTO YnpaBngsallo ApPYXeCTBO
“KanmaH AceT MeHuaxmbHT” Al € CKIK4YuIo
AOroBOp 3@ WM3MNbJ/IHEHME Ha WMHBECTULUMOHHMU
peweHns W HapexaaHus Ha ynpaBnsiBawoTo
APYXXeCTBO MO OTHOLIEHMEe aKTUBWUTE Ha A0roBOpeH
doHg “Kanman Kanutan”

[JeH Ha ckn4vBaHe Ha caenka (M3nNbjHEHWE Ha
nopbyka) 3a npogaxba mnm obpaTHO M3KynyBaHe
Ha AasnoBete Ha pgorosopeH doHag “KanmaH
Kanutan”

[aTta Ha npukatoYBaHe Ha caenka

[JoKkyMeHT, yaocToBepsBal, cob6CTBeHOCTTa BbpPXY
perucTpuvpaHu rno cmeTku B “LleHTpaneH aenosutap”
A/l LEHHN KHUXKA

CbBKYNHOCTTa OT npuTexasaHu oT JjorosopeH ®oHA
“KanmaH Kanutan” UueHHW KHuxXa W apyru
dUHAHCOBM aKTMBKM, KOWUTO ca npumaobutn upes
WHBECTMpaHe Ha Mnapu4yHu cpeacTtBa, HabpaHu oOT
npogaxbata Ha paanose Ha [dorosopeH ®oHA
“KanmaH Kanutan”

HeTHa CTOMHOCT Ha aKTMBUTE, BKJ/OYEHN B
noptdenna Ha d¢doHaa, KaTo oueHkaTta UM ce
ocbllecTBsABa B CbOTBEeTCTBME C nMNpuetute B
npasunata Ha AporoBopHus ¢doHa MeToaM 3a
OLeHsiBaHe CTOMHOCTTa Ha aKTUBMUTE

Mo cMucbna Ha § 1,T. 10 OT AONBAHUTENHUTE
pasnopenbu Ha 3AKUCAOMKU KUC e npeanpuatue,
OpraHusnpaHo KaTo WHBECTULMOHHO [LpPYXKeCTBO,
aorosopeH doHA waM  A8N0B  TPBCT, MOJyYMNno
paspelleHne 3a M3BbpLIBaHE Ha AEWNHOCT CbI1acHO
OnpekTtmnea 2009/65/E0.

DOUHAHCOBU UHCTPYMEHTU, U34aAEHN OT KOJIEKTUBHA
WHBECTULMOHHA CxXeMa, KOUTO u3passiBaT npasaTa
Ha TEeXHUTE npuTexaTtenu BbpPXy aKTUBUTE Ha
KONeKTMBHaTa MHBECTMLMOHHA CXeMa.

ObnroBn UEHHW KHWXA, M34aBaHW U rapaHTUpaHu
OT CbOTBETHaTa AbpXKaBa
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MpocnekT gorosopeH ¢oHa “Kanman Kanutan”

KopnopaTuBHM o6nurauumn

UnoteuHm o6nmraumm

O6LMHCKMN 06anraummn

K®H
3AKNCANKn

3rnnukK
3rnoun
3KHN
3Kno
34001

PaboTeH geH

EMMCHMOHHA CTOMHOCT

LleHa Ha o6paTHO M3KynyBaHe

AbpikaBa 4ieHKa

Tpeta gobp>xaBa

PerynupaH nasap no 4n.73 ot
3nou

OBbNroBn LUEHHW KHMXA, EMUTUPAHN OT aKLUMOHEPHMU
ApyXxectBa 3a HabupaHe Ha o6opoTeH KanwuTan
W/ MHBECTULIMOHEH pecypcC

ObnroBn UEHHW KHWXA, wun3gaBaHM OT 6HaHka W
obe3neyeHn c B3eMaHUs No oTnycHatu oT 6aHkaTta
NMNOTEYHN KPeanTu

ObnroBn UEHHW KHMXa, W3gaBaHuM OT O6WMHK
(MecTHM BnacTtu) 3a (duHaHcMpaHe Ha cobCTBeHu
3a4b/IKEHNA U/VUAN MHBECTULMOHHM NPOEKTH
Komucus 3a ¢mHaHCOB Haa30p

3aKoH 3a OEeNHOoCTTa Ha KONEKTUBHUTE
WHBECTULIMOHHU CXEMU U Ha APYrW NpeanpusaTus 3a
KONEKTUBHO MHBECTUpaHe

3aKoH 3a nybaM4HO npeanaraHe Ha LUeHHU KHMXa
3aKOH 3a nasapuTe Ha GUHAHCOBU MHCTPYMEHTHU
3aKOH 3a KpeaAUTHUTE MHCTUTYLUUMU

3aKoH 3a KOpnopaTUBHOTO NOAOXOAHO obnaraHe
3aKkOH 3a [JdaHbuuTe BbpPXY AoxoauTte
dursmnuecknTe nmua

Bcekn peH, koihTto e odwuumaneH paboTeH AeH 3a
Penybnuka bvnarapus

LleHata, no koato [JoroBopeH ®oHa “KanmaH
Kanutan” npogaBa cBouTe As/I0OBE, OCHOBaHa Ha
HEeTHaTa CTOMHOCT Ha aktmeute Ha doHJa U
onpeaeneHa 3a Han-6N1M3kMsa OeH, cneaBal, AEHS, B
KOMTO e nojageHa nopbykaTa Ha MHBECTMTOpa 3a
3aKynyBaHe Ha As/ioBe

LleHata, no koato [JoroBopeH ®oHa “KanmaH
Kanutan” wu3kynyBa o06paTHO cBOUTe [As0Be,
OCHOBaHa Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHoa wn onpegeneHa 3a Han-6MM3KkuMa  OeH,
cnepBaly AeHs, B KOMTO € nogageHa nopbykaTta oT
nputexartens Ha AsnoBe BbB doHAa, npeanaraiy
asnoseTe cu 3a 06paTHO U3KynyBaHe

[ObprkaBa, KOATO € uneH Ha EBponenckunsa cbios, nnm

Ha

Apyra AbpXaBa, KOATO NPUHAANEXU  KbM
EBpONeinckoTo MKOHOMMYECKO NMPOCTPAaHCTBO
[dbpxaBa, KOATO He € AbpXKaBa YsieHKa
MHOrocTpaHHa CWUCTEMa, OpraHusvpaHa u/unu

ynpasfsiBaHa OT nasapeH onepaTop, KOSATO cpella
MAM CbAENCTBa 3a CpellaHeTo Ha uHTepecuTe 3a
nokyrnka m npogaxba Ha GUHAHCOBU WMHCTPYMEHTHU
Ha MHOXEeCTBO TpPEeTW CTpaHW 4pe3 cucrtemata M B
CbOTBETCTBME C HEWHUTE He  AUCKPELWNOHHU
npaBmna NO HauuMH, pe3ynTaTbT OT KOWTO €
CK/OYBAHETO Ha  [A0roBOp BbB  Bpb3ka C
dburHaHCcoBUTE UHCTPYMEHTH, AOonyCHaTu ao
TbProBus CbrlaCHO HEWHWTe npaBuna w/uam
CUCTEMMU, NUEH3upaHa n PyHKUMOHMpaLLa penoBHO
B CbOTBETCTBME C U3UCKBAHWUATA Ha TO3U 3aKOH U
aKTOBETEe MO NpuiaraHeTo My.

PerynupaH nasap e W©“ BCAKa MHOMOCTpaHHa
CUCTEMA, KOATO € /uueH3npaHa n dyHKUMOHUpa B
CbOTBETCTBME C MU3NCKBaHuUATa Ha aan III ot
OnpekTnea 2004/39/EO Ha Esponeickus
napnameHT n Ha CbBeTa
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MpocnekT gorosopeH ¢oHa “Kanman Kanutan”

Apyr perynuvpaH nasap PerynupaH nasap, pasfmMyeH OT TO3M nNo u4n.73
3MNoUN, dyHKUMOHMpAL, PpeaoBHO, MpU3HAT U
ny6an4HO foCcTbneH

1. AAHHUM 3A JOITOBOPHUA ®OHA

1.1. HaumMmeHoOBaHMe, cepanuuie UM aapec Ha ynpassieHue, TenedoH (dakc),
eneKkTpoHeH agpec (e-mail) n enekTpoHHa cTrpaHuuya B uHTepHeT (web-site); cpok Ha
3aTBOpPEHUNA Nnepuoa npu AoroBopHusa (poHA, ako e NpeaBUAEH TaKbB.

HanMmeHoBaHue LNoroBopeH cdoHa "KanmaH Kanutan"

Cepanuuie n agpec Ha ynpasJieHue rp.Codusa 1301, yn. Tpu Ywmn 8, eT.6

TenecoH +359 2 40 30 200

EnekTpoHeH agpec (e-mail) mail@capman.bg

EnekTpoHHa cTtpaHuua B uHTepHet (web-site) www.capman.bg

3aTBOpeH nepuon A0 [JOoCTMraHe Ha HeTHa CTOMHOCT Ha
aKTMBUTE B pa3Mep Han-manko 500 000
nesa

HoMuHanHa CTOMHOCT Ha eAuH aan 10 (peceT) neea

1.2. lata Ha yupeasiBaHe U CPOK Ha CbllieCTByBaHe, ako e npeaBuAeH TaKbB

AaTta Ha yupeasaBaHe: [JoroBopeH doHa ,KanmaH Kanutan®™ e yuypeaeH KaTo MHBECTULMOHHO
OPYXECTBO M e noay4dunno nuueHs ot Komucunsa 3a ®uHaHcoB Haasop, M3ganeH Ha OCHOBaHue
Ha peweHue N2250-U/[ ot 24.03.2004r, N°12-1/[ ot 18.09.2006r. B nocneacrtene N ,KanmaH
Kanutan™ Al nony4ymn paspeweHue 3a npeobpasysaHe B Ad ,KanmaH Kanutan™ N°1101-14/28
HoemBpu 2012r. n Ha 6a3aTta Ha peweHune N° 468 — O oTr 24 toHM 2013 r. e nsgageHo u
pa3speweHnne N2 134 - 1®/01.08.2013 r.

Cpok Ha cbuecTByBaHe: ChlLecTByBaHeTO U AelHOCTTa Ha doHAa He ce orpaHm4yaBaT CbC
CpOK.

JorosopeH ¢doHa “KanmaH Kanutan” e KofekTMBHa MHBECTMLMOHHA CXeMa 3a MHBeCTMpaHe B
NPexXBbpP/SEMU LEHHU KHUXa W APYrM NUKBUAHUM (DUHAHCOBWM akTuBu no un. 38, an. 1 no
3OKNCAOMNKW Ha napuyHn cpeactBa, HabpaHu upes3 nyb6/nyHO npegsaraHe npu noemaHe Ha Ha
HUCBbK 00 YMEpPEeH pUCK.

JoroesopeH ¢oHa “Kanman Kanutan” e KonekTMBHa MHBECTULMOHHA CXeMa OT OTBOPEH Tun 3a
WHBECTMpaHe B LUEHHW KHWKa W Apyru JUKBMAHWM (UHAHCOBM aKTMBW, YydypeaeH U
OCbLLIECTBABALL, CBOSATa AENHOCT B cboTBeTcTBME cbC 3AKUCANMKWM 1 noa3akoHOBUTE aKTOBE MO
npuaaraHeTo My, 3aKOHa 3a 3aAb/KeHusiTa WM [OroBOpUTE W OCTaHaNoTO MNPUIIOXMMO
3aKoHofaTencTBo Ha Penybnuka bbvnrapus. 3a Hero ce npunara pasgen XV "[OpyxecTtso" oT
3aKoHa 3a 3aAb/IKEeHUsiTa U 4OroBopuUTe, C U3KJUYeHne Ha un. 359, an. 2 n 3, un. 360, 362,
un. 363, 6ykeu "B" 1 "r" mn un. 364, OOKONKOTO B 3aKOH wan B [paBunata Ha PoHOaa He e
npeasnaeHo apyro.

doHABLT Cce opraHm3npa U ynpasnseBa oOT Ynpasngsawo pgpyxectso ,KanmaH AceTt
MeHnoXXMBHT” ALl U HAMa OpraHn Ha ynpasseHne. Bcmukn geincremns BbB Bpb3Ka C AENHOCTTA
Ha ¢oHAa ce u3BbpLWBAT OT MMETO Ha YynpaB/sBaWOTO APYXECTBO 3a CMeTKa Ha ¢doHaa.
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QoHABLT U3gaBa/npoaasa AsNOBE MO UCKaHe Ha MHBecTUTopuTe. CbC 3aKynyBaHeETO Ha AA0BE,
WHBECTUTOpUTE BnaraT BbB GoHAaA MapuyHM CPeacTBa, KOUTO YMNpaBnsiBaWOTO APYXECTBO
WHBECTMPA B Pa3/IMYHU LIEHHW KHMXa U APYryM NNKBMAHW (BUHAHCOBWM akTuUBWM no uyn. 38, an.l
30KNCAOMNKW, npu cnazBaHe Ha HOPMATUBHUTE U3UCKBAHUSA - C LES ocurypsieBaHe Ha nedanba
3a MHBecTuTOopuTe. BCekn WMHBECTUTOP MMa CbOTBETEH AS/T B UMYLIECTBOTO (aKTUBUTE W
nacuemTe) Ha doHAa M yyacTBa MO CbLMSA HAaYUH B Herosute nevyanbu n 3arybu. CbliecTBEHO
MpaBoO Ha NMpuTeXaTesInTe Ha ASISIOBE €, MO TAXHO UCKaHe, TEXHUTE ASNoBe Aa 6baaT U3KYyMNeHMU
OT (poHAa 4ype3 ynpaBnsBaLLOTO APYXECTBO MO LeHa, KOATO ce 6a3upa Ha HeTHaTa CTOMHOCT
Ha aKTMBMTE W OTpa3siBa peanusmpaHuTe nedyandbm wnm 3arybu. JoroBopHuaT doHa e oT
OTBOpeH Tun. HeTHaTta CTOMHOCT Ha aKTUBWUTE Ha AOroBopHMs ¢doH4 He Moxe ga 6vbae no-
Manka oT 500 000 nB. To3n MMHMMaANEH pa3Mep TpsbBa Aa € AOCTUrHaT A0 ABE roAuHW OT
nonyyaBaHe Ha paspelleHMeTo 3a OopraHu3npaHe W ynpasfieHMe Ha JoroBopeH doHa. AkKo
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AOroBopHusa ¢oHg He gocturHe 500 000 nB. B cpoka no
n3peyeHne NbpBO WU B NMPoOAb/IKEHME Ha 6 nocnefoBaTeNIHM Mecela cpegHoMeceyHaTa HeTHa
CTOMHOCT Ha aKTUMBUTE Ha AOroBopHus ¢oHAa e no-manka ot 500 000 nB., ynpaBnsBawoTo
ApyxecTtBo Tpsbesa B cpok 10 paboTHM AHM Aa ONOBECTM MPUYNHUTE 3@ TOBA, MEPKUTE, KOUTO
e npeanpuveMe 3a NpuMBAMYaHE Ha HOBU WMHBECTUTOPWU, U CPOKa, B KOMUTO TE€3M MEPKKU Lie
6baaT NpUIOXEHUM U B KOMWTO Ce O4YakBa AOroBOpHMAT (OHA Aa Bb3CTAaHOBM pa3Mepa Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE CH.

1.3. [laHHM 3a ynpasB/isiBaLWlOTO APY>XKeCTBO

a) HaumeHoBaHue, cepganuule n agpec Ha ynpaBsieHue, TenedoH, eNeKTPpoOHeH aapec
(e-mail) n enekTpoHHa cTpaHuuya B nHTepHeTt (web-site)

HanMmeHoBaHue Yy “KanmaH AceT MeHnaxmMbHT” Al
Cepanuwie n agpec Ha ynpasJsieHue rp.Codusa, yn."Tpu ywn” N98, eT. 6
TenecdoH + 359 2 40 30 200

EnekTpoHeH appec: mail@capman.bg

Web-site www.capman.bg,

6) [Oata Ha yuypeasiBaHe Ha [APYXXECTBOTO M CPOK Ha CblieCTBYBaHe, aKo e
npeaBMAeH TaKbB; HOMEp M pAaTa Ha wu3fafeHMss OT KOMMCUATA JiIMUEH3 3a
M3BbpLUBaHE Ha AEWNHOCT KaTo ynpas/ifiBallo APY>XeCTBO

[aTta Ha yupeasBaHe 13.08.2003r.
CpoOK Ha cbllecTByBaHe 6e3cpoueH
PeweHune Ha K®H 3a uagaBaHe Ha N°264-Y[1/23.07.2003r.

paspelwieHue 3a U3BbpLUBaHE Ha AeHOCT
KaTo ynpaBnsiBallo APY>XeCTBO

PeweHune Ha K®H 3a uagaBaHe Ha amueH3 N° 149 - Y[ /22.02.2006r.
3a U3BbpLUBaHE HAa AEeMHOCT KaTo
yrnpaBnsaBalLo APY>XeCTBO

JinueH3 3a n3BbpLUBaHe Ha AeMHocCcT kato N? 14-Y[1/23.02.2006r.
ynpaB/isiBalo ApPY>KeCTBO

ENK 131126507

B) Kpatka wuHpopMauus OTHOCHO npodecuoHasiHUsA ONnUT Ha YynpasasaBaLWOTO
APY>XecTBO

Y[ “KanmaH AceT MeHnaxXmMbHT AL Ma ObArOroguleH OonNuT B yNpaB/ieHNETO Ha akTuen. Kbm
MOMEHTa TO ynpaBsfisiBa akTUBUTE N Ha APYIM YETUPU KONEKTUBHU MHBECTULMOHHU cxemMn — OO
“KanmaH ®ukc”, AP “KanmaH Makc”, Ao ,C - MUKC" n 4d ,C - BOHAC".

3a pgenHoctta cm npe3 2007 roawHa, “KanmaH AceT MeHMaXmMbHT” 6e HarpageHo oT
nsgatennte Ha GUHAHCOBUA exeaHeBHMK - BecTHuMK “lapun” ¢ npectmxHata Harpaga
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“YnpaBnsBawo APY>XeCTBO Ha roguHaTa”, a MHBECTMUMOHHO aApyxecTtBo “KanmaH Kanutan” 6e
TUTYyNnyBaHo “banaHcupaH doHg Ha roguHaTa”.

r) ®OyHKUMU HA YNPaBAABALLOTO APY>XECTBO Npu yrnpasJjieHneTo Ha ¢oHAaa

YnpaBnaBallo apyxectBo “KanmaH AceT MeHUAXMbHT” Al oTroBaps npen nputexaTtenuTe Ha
asnose B goroBopHus ¢oHa “Kanman Kanutan” 3a BCUMYKM Bpeau, MNpeTbprieHn OT THaX B
pe3yntaT OT Heu3nbJ/IHEHME Ha 3aAb/KeHUATa OT CTpaHa Ha YynpasfsBaWOTO APYXeCTBO,
BK/IIOYUTENHO OT HEMbJIHO, HETOYHO U HEeCBOEBPEMEHHO U3MNbJIHEHWE, KOraTo TO Ce AbJ/IKWU Ha
NPUYNHN, 3a KOUTO APYXECTBOTO OTroBaps.

OnucaHne Ha (yHKUMMTE, NpaBaTa WM 3a4b/DKEHMSATA Ha YnpasasBawo ApyxecTBo “KanmaH
AceT MeHngXMbHT” ALl OTHOCHO OpraHuU3MpaHETO M YyMNpaBNeHMETO Ha n[oroBopeH ¢oHA
“KanmaH Kanutan” e nsnoxeHo B nNpaBunaTta Ha AOroBOpHMS (POHA, KaKTO M NpeacTaBeHOo n B
HacCToOSALWMS NPOCMNEKT.

MpaBoMOLWMA N OTFOBOPHOCTM Ha Yrnpasnasawo Apyxectso “KanmaH AceT MeHUIXMBHT” AL
BbB Bpb3Ka C goroeBopeH ¢oHa “KanmaH Kanutan”. YnpasnsiBawoTo APYXXECTBO:

e OpraHmsmpa u ynpaensiBa AenHoctTa Ha [orosopeH ®oHa “KanmaH Kanutan” no
WHBECTMPaHe B NPexBbp/iISeMM LEHHU KHMXA U APYTU IMKBUAHN (PUHAHCOBU aKTUBMU
no un. 38, an.1 30KUCAMNKWN, Ha napuyHm cpeactBa, HabpaHu upe3 nybnamuHo
npeanaraHe Ha As/I0BE, KOETO Ce OCbLUECTBSABA Ha NMpUHUMNAG Ha pasnpefeneHne Ha
pucka. OcbuecTBaBa ynpasneHneTto Ha JorosopHus ®PoHA cnen nonydyaBaHe Ha
paspelleHne 3a opraHuMsMpaHe M ynpasieHne Ha AOroBOpHMSA (dOHA M BNMCBAHETO
Ha My B permctbpa no 4n.30, an.l, 7.4 oT 3akoHa 3a KoMmucudaTta 3a OUHaHCOB
Haasop;

e M3nbaHSABaA MHBECTUUMOHHATa nonmTtuka Ha JorosopHus ®ong “Kanman Kanutan”,
M3BbpLIBaA aHanaM3 Ha @UHAHCOBUTE WHCTPYMeHTW, dopmupa noptdenn oT
(dUHAHCOBM WMHCTPYMEHTU, Kopurupa noptdeinsa wu usdnucnsasa MNocTUrHaTaTa
AOXOAHOCT, KaTo B3eMa WHBECTULMOHHM pelleHns U gaBa HapexXaaHusa 3a TAXHOTO
U3NbJIHEHME Ha WHBECTUUMOHHWA MNOCPEeAHUK, YNbAHOMOWEH Aa MM WU3MNbJHABA.
PeweHnsaTa OTHOCHO MHBECTMPaHe Ha akTuBuTe (B TOBa YMCIO NapUYHKN CpeacTea) —
Cco6CTBEHOCT Ha AoroBopHMs doHA, ce B3eMaT OT YNpaBnsBawoTO APYXECTBO, Npu
Cnas3BaHe Ha orpaHuyeHusaTa 3a WHBecCcTMpaHe, npeasuaeHn B 3OKNCAOMKN wn
NnoA3aKOHOBMTE HOPMATMBHM aKTOBE MO MpuJaraHeTo My, KaKTo W Te3u,
npeaBuAeHN B Te3U npasuia M NpocrnekTa Ha AOroBopHUs GoHA;

e M3rotBa npocnekT oT mMmeTo Ha [orosopHus ®oHA 3a nNybAn4YHO npeanaraHe Ha
aanose Ha [orosopHusa ®oHA, HacToAWMTEe NpaBwuia, NpaBuiarta 3a onpegesnsHe Ha
HEeTHaTa CTOMHOCT Ha aKTMBUTE, KAaKTO W BCUYKU APYrU BBTPELIHW aKTOBE Ha
AOroBoOpHMS oHA M M akTyanusupa uM npegoctasa B KOH 3a opgobpeHne, koraTto
ToBa € Heo6XoAMMO, 3aeAHO C BCUMUKWM ApYrM HeobxoAWMM AOKYMEHTU Cbr1acHO
NU3NCKBAHMATA HA HOPMATUBHUTE aKTOBE;

e OcbllecTBaBa AenHOCTTa no usgaBaHe (“npogaxb6a”) m obpaTHO M3KynyBaHe Ha
aanosete Ha [lorosopeH ®oHg "KanmaH Kanutan",ocBeH B cny4vyauTe 3a BPEMEHHO
cnuMpaHe Ha o06paTHOTO M3KynyBaHe Ha As/0Be. YNpaBisABawWoOTO APYXKeCTBO
OCbLLECTBSABA KOHTAKT C MHBECTUTOPUTE KaTo ocurypsisa Mpexa ot ruweta (opucn)
3@ M3BbpLUBAHE HA MOCOYEHUTE AEUCTBUS, CbIMNAaCHO CneuuanHUTe U3MCKBaAHWUA Ha
3aKOHOBUTE M NOA3aKOHOBUTE HOPMATUBHMU aKTOBE;

e W3BbpwBa oueHka Ha noptdenna Ha [LorosopeH ®oHa "Kanman Kanutan" u
onpenensa HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha A[O0roBopHuMs doOHA CbraacHo
Mpaeunata Ha JoroBopHus doHA 3a oueHka Ha nopTdenna m onpenensHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE, KaKTO M M34YUCNsIBA €MUCMOHHATa CTOMHOCT WU
LeHaTa Ha obpaTHO M3KynyBaHe Ha AA/0BEeTe Ha AOroBopHus ¢hoHA NoA KOHTpona
Ha Aeno3uTaps, opraHM3npa npeaocTtaBsHETO Ha MHopMauumsa n NybnmMKkyBaHeTo Ha
NOCOYEHUTE CTOMHOCTM CbIIacHO M3NCKBaHMATa Ha un. 77 oT Hapenba 44;

e B3sema pewweHue 3a BpeMEHHO CMpaHe Ha usgaBaHeTo U 06paTHOTO M3KYyNyBaHe Ha
AsinoBeTe Ha A[0rosBopHuMs @OHA, KAaKTO W 3a Bb306HOBSABAHETO Ha 06paTHOTO
N3KynyBaHe Ha As/0BeTe B NpeABUAEHUTE OT 3aKOHa ciy4dau;
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e YnpaBnsea QAeWHOCTTa MO agMUHUCTPpUpaHe Ha asnoseTe Ha [orosopeH ®oHA
“KanmaH Kanutan”; ckitouBa AOroBop C Aeno3MTap BbB BPb3Ka CbC CbXPaHsiBaHETO
Ha aKTMBWUTE Ha [AOroBOpHMS OHA, AOroBOp C WMHBECTULMOHHM MOCPeAHULUN W
perncTtpmpaH oanTop;

e [leicTBa B MHTEPEC Ha BCUYKM MpUTEXATENMN Ha AS/10BE BbB DOHAA;

e OTaens CBOETO UMYLLECTBO OT UMYLLECTBOTO Ha AOroBOpPHUS QOHA;

e Onpegens M M3MeHa pa3Mepa Ha TaKCuTe, yAbpXaHW OT AOroBopHUst (OHA,
CbOTBETHO — OT WHBECTUTOpMTE BbLB (OHAA, BK/OUYMTENHO pa3Mepa Ha
Bb3HarpaxAeHMeTo, Ab/HKMMO B NOM3a Ha YnpaBnsBawoTo JApPYXeCcTBO 3a
yrnpas/ieHMe Ha aKTuBUTE Ha HoHAa;

e B3ema peweHns 3a npomsHa Ha uUeNUTe M OrpaHUYeHUsiITa Ha MHBECTUUMOHHAaTa
NONUTMKA N MHBECTULMOHHATa AENHOCT Ha AOroBOpHUS (POHA;

e B3eMa peweHns 3a NpoMsiHa B JAOKYMEHTUTE, 3a 3acsarawin OpraHu3mMpaHeTo W
yrnpaB/ieHMEeTO Ha [AOroBOpHMSA ¢OHA, BKJ. MPOMEHW B HACTOSAWMWTE Mpasuna,
MpaBunaTa 3a oueHKa Ha akTMBUTe, MNpaBunaTa 3a ynpaBneHne Ha pucka u ap.

e YrpaxHsiBa 3a CMeTKa Ha AOroBopHMs doHA npaBaTa No npuTexaBaHWTe OT Hero
NpexBbpASEMU LEHHU KHUXa U APYrN (PUHAHCOBU aKTUBH;

e W3bupa perncrtpmpaH ognTop Ha A0roBopHus OHA.

YnpaBnsBalloTO APYXEeCTBO, YleHOBETe Ha HeroBus CbBeT Ha AUPEKTOPUTE, KaKTO U BCUYKMU
nmua, KOUTO M3NbiHgABaAT onpegeneHn (GyHKUMWM BbB Bpb3Ka C AEMHOCTTA Ha LOrOBOPHUS
CbOHLI,, Ca ANBbXHW Aa U3NbJIHABAT 3a4b/IXKEHUATA CU C FpUXKaTa Ha ,U,Oﬁ'bp TbproBeLl MO HA4uH,
KOMTO e B MHTepec Ha BCUYKW MpuTexaTenum Ha AS/10Be B AOroBopHus ¢hoHA M KaTo nonseart
camMo wuHdopMauus, 3a KoaTo 060CHOBAHO cuyuTaT, 4Ye € AOCTOBepHa W MbJjiHA, KaKTo W
NposiBABAT NOSANHOCT KbM AOrOBOPHUS (DOHA.

a) Apyrv poroBopHu poOHAOBE, yrpaB/iiBaHU OT YNpPaB/iiBallOTO APY>KECTBO

,KanmaH Acer MeHuaXMbHT” ALl opraHmampa W ynpasasiBa W CNeAHUTE KOJIEKTUBHU
MHBECTULUMOHHM cxemun: O ,KanmaH Makc” n A® ,KanmaH ®ukc”.

e) [daHHM 3a u4neHoBeTe Ha YynpaBUTE/IHUTE U KOHTPOJIHUTE OpraHu Ha
ynpaB/iaBaLlOTO APY>XKeCTBO

AHTOH BnaanmupoB [loMmo3eTcku - YneH Ha CAl u U3nbaHUTENIEH AUPEKTOP

O6pasoBaHue: Bucwe

KBanudukauumsa: 2001 r. - KOH, CeptudukaTt 3a npaBocnocobHOCT KaTo
MHBECTULMOHEH KOHCYNTaHT
1998 r. - KUK®B: Ceptudwmkat 3a npaBocnocobHOCT,
KaTo 6pokep Ha LUEHHWN KHUXA
1993-1998 - Cneunanunsaumsa dunHaHcuK

MpodgecnoHaneH onumrt:

Harta: ot (mecey / rogumHa) 40 2007 - po cera
(mecey / roamHa)

MecrononoxeHune: Codus
KomnaHus: Ynpasnsasallo aApyxectso “KanmaH AceT MeHUAXMBHT” ALl
LTBXKHOCT! N3nbnHUTENEeH ANpeKTop

Harta: ot (mecey / rogumHa) 40 2007 - po cera
(mecey / rognHa)

MecTornosoxeHue: Codus

Komnanus: NHBecTMumoHeH nocpegHuk “Kanman” Al

JTBXKHOCT:! UneH Ha CbBeTa Ha [AWPEKTOPUTE U MHBECTULIMOHEH
KOHCYNTaHT
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Harta: ot (mecey / rogumHa) 40

(mecey / roamHa)
MecrorosnoxeHue:
KomnaHus:
HIBb)XXHOCT!

Harta: ot (mecey / rogumHa) 40

(mecey / roamHa)
MecrorionoxeHue:
KomraHuns:
HIb)XXHOCT!

Marta: ot (mecey / roaumHa) A0

(mecey / roamHa)
MecroriosioxeHue:
KomraHuns:
HABbIKHOCT!

2004 - 2007

Codums
Ynpasngasawo ApyxecTBo “KanmaH AceT MeHNAXMBHT” ALl
MopThoNnMo MEHUAXDbP U MHBECTULNOHEH KOHCYNTaHT

2000 - 2004

Codus
NHBecTMUMOHEH nocpeaHuk “Kanman” Al
Bpokep LeHHU KHMXa

JOexkemepu 1998 - no 2000
Codus

MHBecTuunoHeH nocpeaHunk “Kanman” Al
Bek Oduc

Hukonau NMerkoB AnbMoB - NMpeacenaren Ha ChbBeTa Ha AUPEKTOPUTE

O6pasoBaHue:
KBanudukauyumsa:

MpocdecnoHnaneH onurt:

Jdarta: ot (mecey / rogmHa) Ao
(mecey / roguHa)
MecronosnoxeHune:
KomnaHwusa:

HbXXHOCT!

Jarta: ot (mecey / rognHa) 4o
(mecey / roguHa)
MecrornonoxeHune:
KomniaHus:

HTBXXHOCT:

Jdarta: ot (mecey / rogmHa) Ao
(mecey / rognHa)
MecrononoxeHue:
KomnaHusa:

HIbXXHOCT!

Jdarta: ot (mecey / rogmHa) Ao
(mecey / roguHa)
MecronionoxxeHue:
KomnaHusa:

HIbXXHOCT!

Jdarta: ot (mecey / rognHa) Ao
(mecey / roanHa)
MecronionoxeHue:

Bucwe

1998 r. - KUK®B: CepTtudmkaTt 3a npaBoCnoCO6HOCT, KaTo
6poKkep Ha LEHHUN KHMUXA

1997-1998 r. - UCI: cnepanniomMmHa keanudukaums
1996r.-NMb®b: Kypc 3a nuUeH3MpaHe Ha 6pokep LEeHHU
KHMXa

HoemBpu 2015 - go cera

Codus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
PbkoBoauTen otaen ,MHOrocTtpaHHa cucteMa 3a Tbprosmsa”

Hoempu 2007 r. — Asryct 2011r.

Codus
“KanmaH NpuinH EHepaxun ®ong” AL
M3nbnHuTeneH Aupektop

OkTtomepu 2006 - o cera
Codwus

“TposH EHepaxn” 004
CobcTBEHUK U yripaBuTen
Maii 2006 - OHM 2016 T.
Codwus

“AnsecT bvnrapusa” 004
CobcTBEHMK U yripaBuTen

Asryct 2003 - pgo cera

Codus
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KomriaHus:
LTBXXHOCT:

Jdarta: ot (mecey / rogmHa) Ao
(mecey / roanHa)
MecrornionoxeHue:
KomnaHwus:

LBbXXHOCT!

Jdarta: ot (mecey / rognHa) Ao
(mecey / roauHa)
MecronosioxeHune:
KomnaHus:

HIbXXHOCT!

Jdarta: ot (mecey / rogmHa) Ao
(mecey / rognHa)
MecrornosioxeHue:
KomniaHus:

HbXXHOCT!

Jara: ot (mecey / rognHa) 4o
(mecey / roauHa)
MecrononoxeHue:
KomnaHwusa:

HTBXXHOCT:

Jdarta: ot (mecey / rognHa) Ao
(mecey / roauHa)
MecrononoxeHue:
KomnaHusa:

HIbXXHOCT!

AHenunsa AvmurtpoBa TpudoHoBa — 3aM. - npeacegaren Ha CbBeTa Ha AUPEKTOpUTE

“KanmaH AceT MeHnaxmbuHT” A
MpencenaTten Ha CbBeTa Ha AUpeKTOpUTE

Asryct 2003 - HOHKM 2007

Codus
“KanmaH Acet MeHnaxmbHT” Al
N3nbnHUTENEH AUPEKTOP

Man 2003 - po cera

Codwus
,Kanman K" EOO
Ynpasuten

CentemBpun 1997-Anyapu 2001

Codus
MHBeCTMUMOHEH nocpefHuk “KanmaH” A
Mpeacenaten Ha CbBeTa Ha AMPEKTOpUTE

CentemBpmn 1998 - Hoemspun 2015

Codus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
Bpokep

AHyapu1995-asryct 1997
Codusa

OK”"EBBP"AL
Bpokep

O6pasoBaHue:

Bucwe

BennkotbpHoBCkU yHMUBepcuTeT “CB.CB.Kupmun n Metoaun”,
MarncTbp - cneymanHoct “"CyYeToBOACTBO U KOHTpon”

AKkageMuns 3a MKOHOMWYECKM Hayku, Bykypew, — PyMbHUS,
6akanasbp - crneumanHocT ,MexayHapoaHN MKOHOMUYECKU
Haykn”; Marmctbp - crneuyuanHocT ,BbTpelHoeBponencku
TpaH3akuun”

NMpodecnoHanHa gerHOCT:

Jdarta: ot (mecey / roauHa) A0
(mecey / rognHa)

OkTtomeBpu 2015 - go cera

MecrononoxeHne: Codusa
Komnanus: Ynpasnsasawo gpyxectso “KanMaH AceT MeHUIXMBHT” Al
LJNBXHOCT: UneH Ha CbBeTa Ha AupekTopuTe
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Jdarta: ot (mecey / rognHa) Ao
(mecey / roauHa)
MecrornionoxeHue:
KomnaHus:

LTBXXHOCT:

Jdarta: ot (mecey / rogmHa) Ao
(mecey / roanHa)
MecronosioxeHune:
KomnaHus:

LBbXXHOCT!

Jdarta: ot (mecey / rognmHa) Ao
(mecey / rognHa)
MecrornosioxeHue:
KomniaHus:

HbXXHOCT!

Jara: ot (mecey / rognHa) Ao
(mecey / rognHa)

Man 2006 - oo cera

Codus

YnpaBnsBalo apyxectBo “KanmaH AceT MeHnaxmbHT” Al
»CuetoBoanTen”; cumtaHo ot okTtomBpu 2015r. -

CuetoBoauten”

Hexkemepu 2005 - Anpun 2006

Codwus

MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
,BbTpelweH KoHTpon”

MapTt 2005 - Hoemepu 2005

Codus

MHBeCTMUMOHEH nocpefHuk “KanmaH” A

OnepaTtuBeH cyeToBOAUTEN

MapTt 2004 - ®eBpyapu 2005

MecrononoxeHne: Codus
Komnanus: ,Bontpor” 00/
HIbXKHOCT! OnepaTtuBeH cyeToBOAUTEN

k) 3anmcaH M BHeCeH Kanurtan - “KanmaH Acert

MennpxmbHT” A

ynpaBisBaWo ApPY>XeCcTBO

PasMmep Ha kanuTana 250 000 nB..
3anucaH KanuTtan 250 000 ns..
BHeceH kanuTan 250 000 ns..

HauuH Ha pasnpeaeneHue Ha KanuTana KanuntanbT e pasnpegeneH B 250 000
(aBecTta n netaeceT xunaam) o6UKHOBEHU
6e3HanNYHM HeENpPUBUANUIMPOBAHU aKLMKN C
npaeBo Ha eauMH rnac C HOMMHasHa

CTOMHOCT 1 neB BCsika egHa

3) WHdopMaumsas OTHOCHO akKTyasiHatTa nMnoJIMTMKa 3a
ynpasnsaBauwo apy»xectBo “KanmaH Acetr MeHnpxMmbHT” Al

Bb3HarpakgeHmata Ha

YnpaBnasawoTo APYXeCTBO MNpuveMa W npunara noaMTMKa 3a Bb3HarpaxzaeHudatra C uen
onpegensHe Ha npuHUMnNuMTe 3a QopMupaHe Ha Bb3HarpaxaeHusta B YA ,KanmaH AceTt
MeHnaXMbHT" ALl, KoATO obxBalwa BcMukM HOPMU HA Bb3HArpakaeHus, KaTo 3annatm u Apyru
(PUHaAHCOBM W/UNKN MaTepuanHu CTUMYNU, BKAOUYUTENHO obnaru, cBbp3aHuM C AO06pPOBOSAHO
NEHCMOHHO W/WUNWN 34paBHO ocurypsiBaHe. pu CbCTaBAHE Ha NOAUTMKATa Ca B3EeTW npeasuna
eCcTecTBoTo, Mawaba M KOMMJEKCHOCTTa Ha AEeWHOCTTa Ha YnpaBnsBawoTo APYXeCTBo,
CTpyKTypaTa Ha BbTpelHaTa My opraHusaumsa u o6xBaTbT Ha M3BbPLWBAHUTE OT Hero
WHBECTULMOHHM YCNyru U AenHOCTU. HacTtoswaTa noauTvka ce npunara npu noaroToskaTa,
CKJIIOYBAHETO, U3MEHEHMETO N AOMbJIHEHNETO Ha MHAMBUAYANHUTE TPYLAOBWU WAN rpaKaaHCKuU
[0roBopu, KakTo M Npu ornpenensHeTo Ha Bb3HarpaxxaeHusaTa No AOroBopuTe 3a ynpasfieHune
Ha CbBeTa Ha aupekTopute OT O6woTo CbbpaHMe Ha aKuMoHepuTe Ha YMpaBfsSABaLLOTO
APY>XeCTBO.

Bb3HarpaxxaeHusTa B YNpaBnsBawoTo APYXXeCTBO ce ¢opMMpaT MPUHLMMAHO B 3aBUCUMOCT OT
C/IefHNTE OCHOBHU E€IEMEHTU: HMBOTO Ha AJTbXHOCTTA, HMBOTO HAa KOMMETEHUUWU, MOCTUIrHATU
pe3yntatM. KbM HacToSWMSA MOMEHT Bb3HarpaxaeHusiTa B ynpasfisBaWOTO APYXeCTBO mmaT
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CaMO MOCTOSiHEH M NPOMEH/IMB €eNeMeHT, KOWTO Aa 3aBUCUM OT MNOCTUrHaTuTe pesynTaTtwu.
CobBeTbT Ha [lMpekTopuTe Ha YNpas/siBaLWOTO [APYXECTBO (OpMMpa KOHKPETHUS pasMep Ha
Bb3HarpaxneHumsaTa Ha BCUYKU CIYXUTENN OT BCUMUYKM HMBA Ha BbTPelUHaTa OpraHn3auuoHHa
CTPYKTYpa Ha ApyXxecTBoTo. [pn dbopMupaHe n usniallaHe Ha TPyAOBUTE Bb3HarpaXaeHus Ha
nvuaTta, Komto paboTAT Mo AOroBOp 3@ ynpasBnsBallOTO APYXECTBO, ce npunara Kogekca Ha
Tpyda M NoA3akoHOBUTE HOPMAaTUBHWM aKTOBE MO HEroBOTO npwuiarade. lNpu npekpaTsBaHe Ha
TPYAOBOTO MpPaBOOTHOLWIEHME Ha CAyXuTenute ce wusniawar obesweTreHusa B cnydyamTe, no
pefa n B pa3mepuTte, onpegeneHun B Kogekca Ha Tpyaa. YnpaBnaBawoTo APYXeCTBO M3rsiawa
3a4b/IKUTENTHUTE  COUManHM M 34paBHM  OCUTYPOBKMW. YNpaBnsaBawoTO APYXKECTBO He
npeaswxaa obnarm, CBbp3aHM C NeHCMOHMpaHe. AKTyanHaTa NoAMTMKa 3a Bb3HarpaxaeHusTta
ce npomMeHs He3abaBHO B C/ly4dali, Ye Bb3HMKHE Bb3MOXHOCT OT )OpMMpaHe Ha npepocTaBsHe
Ha obnarn, CBbp3aHM C MNEeHCUOHMpaHe. YMpaBnsBalLOTO APYXECTBO MOXe JAa wu3lnnawa
OOMBbIHUTENHU Bb3HarpaxaeHus C HenocTosiHeH XxapakTtep B rnpeasuaeHute B Koaekca Ha
TpyAa U3BBbHPEAHM Crlydan KaTo Hanp. 3a U3BbHPEeAEH Tpya. YNpaBnsaBawoTo APYXECTBO MOXe
Aa u3nnawa AONbJHUTENHM Bb3HarpaXxaeHusi C HErnocTosiHeH XapakTep W nog dopmarta Ha
€4HOKpaTHM Bb3HArpakaeHms 3a MoAy4YeHn roAuWHWM pe3ynTtatu, uenesn 60Hycu 3a
MU3MbJIHEHME HA AOMNB/HUTENHO Bb3/IOXEHU WUAM YCAELWHO M3MNbAHEHW AOMbAHUTENHW 3a4auMn.
Bb3HarpaxxaeHnata B ynpasisgBalIOTO APYXeCTBO Morart JAa BK/IYBAT HernapudeH
KOMMeHCauMoHeH MakeT - CpeAcTBa 3a 34paBHa npodwuiakTuka, cpeacrsa 3a nopgobpsiBaHe
yCnoBusTa Ha Tpyha M TexHuyeckaTa/KoMniTbpHa obe3nedyeHoCT, CpeacTBa 3a noBULLABaHe
Ha npodecnmoHanHata Keanndukaumsa. HenapuuHuMsa KOMNeHCauMoHeH MaKeT He BKJ4YBa
6esnnatHo 0651eKN0 U 3acTpaxoBKW. YNpasnsBaWOTO APYXeCTBO He Cce Bb3Nos3Ba OT
M3BbHpeAHa AbpXaBHa MNOMOLW,. YNpasnasBaloOTO APYXeCcTBO He cb3gasa Komuter no
Bb3HarpaxaeHusaTta npeasui HactosduwaTa CU BbTPelHa opraHusauuda. lNpu yBennyaBaHe Ha
obxBaTa M KOMMJIEKCHOCTTA Ha CBOSTA AEMHOCT, YNpaBisBallOTO APYXECTBO We cb3gage
TaKbB KOMUTET MpuM CnasBaHe Ha HOpMAaTMBHUTE M3NCKBaHUA. CbBeTbT [upekTopute B CbCTaB
- Hwukonan AnbmoB, AHTOH [omo3eTckm n AHenums TpudoOHOBa OTroBapsiT CbBMECTHO 3a
onpepensaHeTo Ha KOHKPETHUTE Bb3HArpaXKaeHus Kato OT4yMTaT TAXHOTO BAMSHUE BbPXY pUCKa
W ynpaBleHMeTO Ha pucKa, KanuTtana U JIUKBUMAHOCTTa Ha ynpaBA/iBaLWOTO ApYXecTBo. [pwu
B3eMaHeTO Ha peleHus Te OTYUTaT He CaMO MHTepecuTe Ha MepcoHana, HO U AbAroCpPoOYHUTE
MHTEPEeCU Ha aKuuoHepuTe B [APYXKECTBOTO, KaKTO M Ha MNpuTexaTenute Ha As/0Be B
ynpasnsiBaHUTe AOroBopHM doHaoBe. lMonuMtukaTa 3a Bb3HarpaxaeHusTa ce paspaborea u
npuema ot CbBeTa Ha AMPEKTOPUTE Ha YNpaBfABaLLOTO APYXECTBO B CbTPYAHUYECTBO C OTAEN
“HopMaTUBHO CbOTBETCTBME” M KOoraTto e noaxoAswo, C ekcrneptn B obnactrta Ha 4yoBewwkKkuTe
pecypcu, KOUTo nputexxasaT HeobxogmmaTa KBanndukaums n GyHKLUMOHANHA HEe3aBMCMMOCT, C
uen rapaHTMpaHe Ha ob6ekTMBHa nMpeueHka 3a uenecbobpasHoCcTTa Ha nNoAUTUKaATa 3a
Bb3HarpaxaneHusl, BKAKYUTENHO Ha nocaeanuuTe OT ynpaB/ieHWeTO Ha pucka. YneHoseTe Ha
CbBeTa Ha AUMPEKTOpUTEe Ha YynpaBnsaBawoTo APYXECTBO, Ha KOUTO He € Bb3/IOXKEHO
ynpaBfleHMeTO0 M KOUTO WMMaT OMnMWUT B YMpaBfieHMEeTO Ha pucka W Bb3HarpaxaeHuata,
M3BbPLIBAT NepUOAMNYEH Mperses 3a Crna3sBaHeTo Ha U3NCKBaHMATa Ha HacTodwaTa noamMTuKa m
HOPMaTMBHUTE U3NCKBaHWUSA, HaN-Masiko BeAHbX roAuLLHO, HO He No-KbCHO OT 30 AHM OT Kpas
Ha KajieHdapHaTa rogmHa, 3a KosiTO ce M3BbpliBa npernegbr. M3nb/HEHMETO Ha noauTuKaTa
3a Bb3HarpaxzeHumaTa ce nogfara Ha UeHTpasneH W He3aBUCUM BbTpelweH npernej ot
PvkoBoguTensa Ha otaen ,HopMaTMBHO CbOTBETCTBME" Hali-Masiko BEAHDBX rOAMLIHO, HO He Mo-
KbCHO OoT 90 AHWM OT Kpas Ha KaneHgapHaTa roguHa, 3a KOSTO Ce M3BbpLlBa npernegbT, KaTo
Nnpu KOHCTaTUpaHa HeobxoAMMOCT OT MpoMsiHa WM3roTBA CbOTBETeH Aoknag Ao CbhbBeTa Ha
avpektopute. [llonuTukaTa ce akTyanm3smpa Ccbobpa3HO MNpoOMEHMTE Ha nasapa M Ha
(MHAHCOBOTO CbLCTOSIHME Ha APYXXEeCTBOTO.

MonutukaTa 3a Bb3HarpaxaeHudaTta Ha KanmaH AceT MeHUaXMBHT ALl e A0CTbMHa Ha UHTEpPHET
— CTpaHuuaTa Ha ynpasBnsBaw,oTo APYXXECTBO WWW. WwWw.capman.bg/asset-management/bg/s
cekuusa [JOoKyMeHTU. YNpaBisBalLOTO APYXXECTBO OMNOBECTSABA MNpea 3auHTepecoBaHWUTe sinua B
npocrnekta Ha ¢oHaa wHdboOpMauMss OTHOCHO NOSMTMKATa 3a Bb3HarpaxaeHustTa M BCsKa
nocnenBana NpoMsiHa B Hesl MO SiCEH M AOCTbMEH Ha4yuH, KaTo He pa3kpuBa MHOpMaumaTa,
KOSITO MpeAcTaBisiBa 3aluMTeHa OT 3aKOoHa TalHa. YNpaBfisBalw,oTO APYXECTBO nNpenocTtaBs B
roavwHus cm gpuHaHcoB otyeT o6oblieHa KonmyecTBeHa MHGOPMauMs OTHOCHO M3MaaTeHuTe
Bb3HarpaxaeHus. FoanwHmnat GUHAHCOB OTYET Ha AOroBOPHMSA (OHA CbAbpXa WMHdOpMauUUs
OTHOCHO MONMTMKaTa 3a Bb3HarpaxneHusaTa, KOSTo BK/IOYBA:
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a) obWwmnAT pasMep Ha Bb3HarpaxaeHusiTa 3a ¢puHaHCOBaTa rogMHa ¢ paszbmeka NoO NOCTOSHHU
M NPOMEHNNBM Bb3HaArpaxxaeHus, u3naaTteHn OT YMpaBfsSBaAWOTO APYXECTBO Ha Herosute
cnyxutenu, 6posaT Ha nonyyatenuTe U KoraTo € NMpuaoXuMo, BCUUKKM CYMWU, U3MJATEHN NPSKO
OT caMaTa KOJIEKTUBHA MHBECTULIMOHHA CXeMa, BKAKYUTENHO TaKca 3@ NOCTUTHATWU pe3ynTaTu;
6) obwaTta cymMa Ha Bb3HarpaxaeHusita ¢ pa3buBka MO KaTeropumTe CAYXUTENN UM APYTH
U/sIeHOBE Ha nepcoHana cbrnacHo yun. 108, an. 1 34AKNCAMNKW;

B) OMMUCaHMe Ha HAaYMHUTE Ha U34YMCNEHNE Ha Bb3HarpaxaeHudara n obnarute;

r) pesynratbT OT npernegute no un. 108, an. 5 n 6 3AKNCAMNKW, BKAOUMTENHO €BEHTYyasIHO
KOHCTaTMpaHW HEpPeaHOCTH;

A) CbLlecTBeHUTE TMpPOMEHWM B NpueTata nNoauMTUKa 3@ Bb3HarpaxaeHusd. OcseH
Bb3HarpaxaeHMeTo KbM ynpaB/siBaLWOTO APYXECTBO, OT CpeACTBaTa Ha AOroBOpHMSA doHA He
ce m3nnawaTt noa HMKakBa opMa Bb3HarpaxaeHus, ctumynu, 6oHycu m gpyrm obnarm Ha
nvuarta, kouto pabotaTt no gorosop 3a Y[ ,KanmaH AceT MeHnaxXMbHT" ALl

YnpaBnsiBawoTo APYXECTBO AeKknapupa, 4Ye Konve Ha NoAuTMKaTa 3a Bb3HarpaxkaeHus e
6bae npenocTaBeHO Ha XapTMeH HocuTen 6e3nnaTtHo, Ha BCEKM MHBECTUTOP, NPU NOUCKBAHeE.

3abpaHn wn orpaHu4yeHMss KbM [JeNHOCTTa Ha YNpaBnsaBallOTO APYXECTBO CbrfacHo
SOAKNCAOMNKW n akToBeTe NoO npuaaraHeTo My. YNpaBnsaBalloTo APYXECTBO HE MOXe Aa:

e [a W3BbpLWBA AEWHOCT U3BbLH WMHBECTUUMOHHUTE LENN W CTpaTerms Ha AOroBOpPHUS
¢doHA, Taka, KaKTo ca 3anmcaHu B NpaBuiaTta Ha AOroBOpHUS (OHA M B NMpocrnekTa Ha
[OroBOpHUA oHA;

e [a B3eMa MHBECTUUWMOHHW pelleHns M Aa AaBa HapexaaHwus, AOpW U aa ca B paMKuTe
Ha MHBECTUUMOHHUTE Lenn 1 cTtpaTerusa Ha AOroBOpHMSA (POHA, ako He e uHdopmmpano
no noaxoasil, HayuH ToBa JiMLEe 3a MOTeHuuaneH KOHMJIMKT Ha MHTepecu; B TO3MU
c/lyyal ynpaBisiBalWoOTO APYXECTBO € AMTbXHO Aa Noucka OT JILETO npeaBapuTesHO
ofobpeHMe Ha B3eTOTO MHBECTULMOHHO peLUeHune;

e [a nosiy4aBa Aoxo4 nop dopMaTa Ha OTCTbMKU OT KOMUCUOHHUTE Bb3HArpa)kaeHus Ha
WHBECTULMOHHUTE NOCPEeAHMLUM, 4Ype3 KOUTO Ce W3MNbJAHABaT HapexaaHuaTa Ha
yrnpas/isiBalWOTO APYXECTBO, WM Aa MojslyyaBa ApPYrv AOXOAWN WUN HEMApPWUYHU CTUMYIN,
aKo C ToBa ce nopaxaa KOHM/IMKT Ha MHTEpPEeCKM MNK Ce HapyllaBaT 3aAb/IXKeHUsTa Ha
apyxecrsoto no un. 131 ot Hapegba 44 3a uU3MCKBaHMATA KbM [OENHOCTTA
KONEKTUBHUTE WHBECTULIMOHHUN CXEMU, MHBECTULIMOHHUTE APYXECTBa OT 3aTBOPEH TUM U
ynpaBnsBalluTe APYXECTBA;

e [a M3BbpLUBA 3@ CMeTKa Ha AOroBOpPHMS, pa3xoAu, KOUTO He ca M3PUYHO MOCOYEHU B
npaswunarta Ha poHAa;

e [a NpefocTaBs HeBsipHA WK 3abnyxaaBawa MHQoOpMauns, BKIKYNTENHO 3a: CbCTaBa,
CTOMHOCTTa W CTPyKTypaTa Ha aKTMBuTe OT noptdenna Ha A0roBopHuss QOHA;
CbCTOSIHMETO Ha Nasapa Ha PUHAHCOBU MHCTPYMEHTH;

e [a M3MoA3Ba aKTUBUTE Ha A0roBopHus ¢doHA, 3a uenu, KOMTO MpoTMBOpeYaT Ha
3aKoHa, Ha aKToBeTe Mo npuiaraHeTo My WM Ha npaswuiaTa Ha poHAa;

e [Oa Wu3BbpWBA AEMHOCT MO WHBECTMPaHe Ha CcpeacTBaTa Ha A0roBopHus doHa B
NpexBbp/SeMU LEHHU KHUXA U APYrY NNKBUAHW (PUHAHCOBU aKTUBM B HapylleHue Ha
HOPMaTMBHO YCTaHOBeHa 3abpaHa WIN MHBECTULUMOHHM OrpaHUYEeHns.

YneHoBeTe Ha ynpaBUTENHUTE OpraHM Ha ynpaBnsaBaWOTO APYXXECTBO, HErOBUTE CNYXUTENN,
KakToO M BCUYKW Apyru nuua, paboTtewmn No AOroBop 3a yrnpasnsBalloTo APYXECTBO, He MoraT
[a pa3srnacssaT, OCBEH ako ca OnpaBOMOLLEHM 3a TOBa, W Aa nonssaTt 3a obnarogetencreaHe
Ha cebe cu mnm Ha apyrm nuua dakTn n obcTosTencrea, npeacTaBnsaBalin TbproBcka TalHa,
KOMTO Ca y3Haniu Npu WAM N0 NOBOA WM3MbJIHEHME Ha CNyXebHuTe n npodecmoHanHuUTe Cu
3a4bJ/IKeHUS.

YnpaBnaBawoTo APYXEeCTBO MOXe Aa pasrnacsiea MH@opMmauus no npeaxogHus naparpad
caMo no peda v nNpu ycnoeusita, nocoyeHn B 4. 35 oT 3akoHa 3a nasapute Ha (PUHAHCOBM
WHCTPYMEHTU, NPUIOXKNUM CbOTBETHO Ha ocHoBaHue un. 107 ot 34KNCAOMKN.

YnpaBnaBawoTo APYXeCTBO Ha AorosBopHus ¢oHa Moxe pna 6bae 3aMeHeEHO C  Apyro
ynpaBfsBalO APYXECTBO MpU OTHEMAHE Ha /uUeH3a 3a M3BbplBaHe Ha AenHOCT, npu
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npekpaTsaBaHe WM 06sABABaHE B HECbCTOSATENHOCT Ha YMpaBfABaLWIOTO APYXecTsBo. B Tesu
Cflyyau ynpaB/siBalWoOTO APYXeCTBO He3abaBHO NpejaBa Ha Aeno3uTaps Ha doHaa usnaTta
Ha/MuyHa Npu Hero MHGOpPMaLMa U JOKYMEHTALMUSA BbB BPb3Ka C yrpaB/ieHUETo Ha GoHAa.

MpaBuna 3a ocurypsiBaHe MHTEpecuTe Ha MHBECTUTOpUTE B C/lydYauTe Ha 3aMsiHa Ha
YnpaBisiBawWoTo ApPYy>XXeCTBO.

CbBeTBLT Ha AMPEKTOpPUTE Ha YNpaB/isaBaLWOTO APYXECTBO He3abaBHO npoBex/aa 3aceAaHue, Ha
KOETO e ANbXeH Aa 06Ccbam 1 Aa Noco4YM HauyMHa 3a NPEXBbPJISHE Ha aKTUBUTE Ha AOrOBOPHUS
doHAa. HezabaBHO cnen npvemMaHe Ha peweHMeTo Mo NpeaxoAHOTO m3pedeHue, CbBETbT Ha
OVpEeKTopuTe Ha YNpasnsaBawoTo APYXECTBO yBeAOMsBa 3a HEro pecopHUs 3aMeCTHUK-
npeacenaten. K®H nocouBa npu ycnoBus uM no pen, npeasuaeHn B Hapeaba, HoOBO
ynpaBfsSBaLLO APYXeCTBO, KOETO Le OCbLecTBABa ynpaBieHMeTo Ha AorosBopHus ¢doHa. 3a
BpeMeTo A0 roco4YBaHe Ha HOBO Yynpasngsawo AapyxectBo oT KOH, pgenosumtaps no
N3KJIlOYEHMe ynpaBrisiBa AOrOBOpPHMSA oHA 3a Nepuoa He No-ababr OT 3 Meceua.

1.4. ﬂaHHM 3a MHBECTULLIMOHHUTE nocpeagHunuUunN, KOMTO M3NbJIHABaAaT MHBECTULIMOHHUTE
pelweHns U HapexXaaHuUs Ha YynpasJ/iaBalloTO [APY>XECTBO MpU yrnpaBJ/IeHUETO Ha
AoroBopHua ¢poHA, U AaHHM 3a PU3NUYECKOTO JiMLe, KOeTO HenocpeacTBeHO B3eMa
MHBECTMLMOHHUTE peweHUs (MHBECTULIMOHEH KOHCYJITaHT)

a) MHBEeCTMLUMOHHM NOCpeAHMLMU, KOUTO Lie U3NMbJIHABAT UHBECTULIMOHHUTE pelueHus
M HapeXAaHWA Ha YNpaBnsiBalloOTO APY>KeCcTBO npu ¢poHAaa ca:

HanmeHoBaHue nn “Kanman ” A

Cepanuuie u agpec Ha ynpasfeHue

TenedoH
EnekTpoHeH agpec:
EVK no BYJICTAT

[aTta Ha yypeasBaHe Ha APYXeCTBOTO:
Homep ©n pata Ha wu3pgageHoto oT KOH
paspelleHne

HaunH 3a onpeaensiHe Ha Bb3HarpaxaeHMeTo
Ha WN “Kanman” A cnopea Cckal4YeHus
aoroesop ¢ Y1” KanMaH AceT MeHUoXXMbHT ALl

HaunMmeHoBaHue
Cepanuuie n agpec Ha ynpasneHue

TenedoH
EnekTpoHeH agpec:
EVK

[aTta Ha yypeasiBaHe Ha ApPYXeCTBOTO:
HoMmep 1 n gaTta Ha nsganeHoTo ot KOH
paspeLieHue

Codusa, obwmHa "Tpuaguua", yn."Tpm Ywn"
Ne 8, eT. 6

02 40 30 200

mail@capman.bg

121273188

19.12.1996 .
No Pl-03-0072 ot 13.10.2015r.

YnpaBnsaBaloToO APYXKECTBO 3a cMeTKa Ha o
“KanmaH Kanutan” abmkm Ha UM “Kanman”
Al Bb3HarpaxzgeHume cbrnacHo Tapuda 3a
TakcuTe n KoMucmonmte Ha UM “Kanman” A
KaTo B MOCOYeHUTE B TapudaTta Takcn wu
KOMMUCUOHM Ca BKJIIOYEHW BCUYKW pas3xoau, B
TOBa 4ucno Takcute Ha bBO®Bb-Codus AL,
LleHTpanHung eno3ntap n baHkuTe.

nn*“am BM MUHBECT"” EAQ

Codumsa, x.k. U3Tok, yn. "TuHtaea" No 13b,
erT. 2

9 350 611

office@tbi-invest.bg

130999800

15.11.2002r. CIC
NoPI'-03-0203/13.11.2002, npenuueH3npaHo
c Pl 122-UMN/14.02.2006
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HaunH 3a onpegensiHe Ha
Bb3HarpaxaeHueto Ha UM AN BU UHBECT”
EAl cnopen cki4yeHus AoroeBop

HavnmMmeHoOBaHue
Cepanuuie v agpec Ha ynpasrieHue

TenedoH
EnekTtpoHeH agpec:
EVK

Homep wu paTta n3gageHoto ot KoOH
paspelleHne

Ha

HaunH 3a onpenensHe Ha Bb3Harpa>aeHMeTo
Ha WM “Asan WH” AL cnopea CKIKYEHUS
poroeop ¢ Y” KanmaH AceT MeHnaxmbHT ALl

HanMmeHoBaHue

Cepanvuie n agpec Ha ynpasneHue
TenedoH

EnekTpoHeH agpec:

EVK
Homep v pata Ha wu3paneHoto ot KOH
paspelleHne

HauuH 3a onpenensHe Ha Bb3Harpa>kaeHUeTo
Ha “YHukpeant bynbank” Al cnopen
cknoveHnsa porosop ¢ YA “KanmaH Acet
MeHuaxMbHT” Al

YnpasnsaBalwoTo APYXECTBO 3a cMeTKa Ha [Od
“KanmaH Kanutan” avmxm Ha UM AN BU
MHBECT” EA Bb3HarpaxaeHue CbrjiacHo
Tapuda 3a TakCuTe M KOMUCUOHHMUTE Ha WU
“an BU MHBECT” EAA

nn “Asan Mu” A

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

02 980 48 25

aval.in@ibn.bg

831522132

No Pr-03-0010 ot 03.04.2006r.

YnpaBnaBaloTo APYXECTBO 3a CMeTKa Ha [d
“KanmaH Kanutan” pgbmkm Ha WM “ABan
MH"Al Bb3HarpaxxaeHue cbriacHo tapuda 3a
TakcuTe U KOMUCUOHHUTE Ha WM “ABan UH"

AL

~YHUKpeaut byn6ank” Al

Codumsa, 1000, nn. "Ceeta Hepgena" Ne 7

02 07001 8484
EquityBrokerageandInstitutional@UniCreditGr

oup.Bg

831919536
Mp-n N2 34, 18.06.1997.

YnpaBnaBalwoToO APYXKECTBO 3@ cMeTka Ha [A®
“KanmaH Kanutan” abaxu Ha Ab/MKM  Ha
“YHukpeant BynbaHk” Bb3HarpaxaeHue
cbrnacHo tapuda 3a TakcuTe U KOMUCUOHHUTE
Ha “YHukpeant bynbank” Al

6) CbuiecTBeHM yCnoBMUA Ha gorosopute mexxay Y “"KanmaH Acet MeHMa)XMbHT” A
M YNbJIHOMOLEHUTE MHBECTULIMOHHM NnocpeaHuLu:

CbrnacHo pgorosopute, ckatoueHn Mexay YO "KanmanH Acer MeHUMoXMbHT AL  m
yYNnbJAHOMOWEHUTE WHBECTUUMOHHWN nocpegHunun, WHBECTUUMOHHUTE nMnocpeaHunUun npuemaTt
cpelly Bb3HarpaxaeHuve ga U3BbplBaT cAelkuM C DUHAHCOBU UMHCTPYMEHTU, 3a CMETKa U B
nHTEpec Ha ®oHAa, Npu yCoBuS, onpedeneHn 3a BCsKa cAenka B OTAesIHa, nognucaHa oT
CTpaHuTe rnopbuka.

Coenkute ce ckatouysaT No HapexgaHe Ha Y[ “KanmaH AceT MeHumkMbHT” AL, KaTo ca 3a
cMeTKa Ha goroBopHus doHa. WHBEeCTUUMOHHMTE nocpeaHuum npepoctaBaAT Ha Y “KanmaH
AceT MeHnaXMBbHT” Al BCUUYKKN OTYETU, MOTBBPXKAEHUSA, AeKSapauun U yBeAOMNIEHUS N APYTn
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BbB BpPb3Ka C M3MbJIHEHME Ha [OOroBopa, KaTo MOoCNeAuUUTE OT MW3BbPLUEHUTE CAENKU
HacTbNBaT AMPEKTHO 3a AOrOBOPHUSA OHA.

YnpaBnsiBawoTo APY)XeCTBO OT CBOE MMe M 3a cMeTKa Ha [oroBopHus ¢doHa 3ansiawa Ha
WHBECTULMOHHMUTE MOCpeAHMUN Bb3Harpa)xaeHme cbrnacHo TapudaTta 3a Takcute U
KOMUCUOHHUTE Ha MHBECTULMOHHUTE NOCpeaAHNLN.

1.5. [laHHm 3a geno3uTtaps

a) HaummeHoBaHMe, cepanuuie UM appec Ha ynpasneHue, TenedoH (dakc),
eneKkTpoHeH appec (e-mail) n enekTpoHHa cTtpaHmua B uHTepHeTt (web-site)

HanMmeHoBaHue O6eanHeHa bbnrapcka baHka A

Cepanuuie n agpec Ha ynpasJsieHue rp.Codus, O6wmHa Bb3apaxaaHe, yn.”CseTta
Codusa” Ne5

TenecdoH 02 811 + BbTpeweH

dakc 02 988 08 22

EnekTpoHeH aapec info@sof.ubb.bg

EnekTpoHHa ctpaHuua B UHTepHeT www.ubb.bg

6) Oara Ha yupeasiBaHe, HOMep M [AaTa Ha paspelweHUeTo 3a U3BbpLUBAaHE Ha
6aHKoOBa AeNHOCT

Homep n napTtnpa Ha BnuceBaHe B TP: napt. 376, Tom 8, cTp. 105, d.4. 31848 Ha
Crc, no onuca 3a 1992 r.
JinueHnsus ot BHB: MpoTokon HoMep 63 or 19.11.1992r. wu

peweHne Homep 340 Ha VYC Ha bBHBb,
aKTyanusupaHo cbC 3anoeea Ha BHB N100-
00487 o1 17.11.1999 .

EUK 000694959

B) CbllecTBEHM YC/NOBMS Ha [OroBopa C YMNpaB/siBallOTO APYXECTBO, KOeTo
ynpasnsisa gorosopHus c¢oHa

Jeno3nTtapat Ha porosopHus ¢doHA cneasBa Aa OTroBaps Ha M3MCKBaHWsTa no uyi. 35 ot
3OKNCAOMNKW.

JloroBopbT 3a [Aeno3uTapHu YCayrm ypexaa oTHoweHusTa Mexay YO “Kanman Acet
MeHnaxmMbHT” ALl, AelCTBaLWO OT CBOE UMEe M 3a CMeTKa Ha A0roBOpHMSA oHA, U aeno3nTaps -
“O6eanHeHa bbnrapcka baHka” Al. Mo cunaTta Ha doroeBopa “Ob6eanHeHa bbnrapcka baHka”
A/l, B KQ4YeCTBOTO CM Ha Aeno3uTap, € yNb/IHOMOLWEHa A3 M3BbpPLUBA CpeELLy Bb3HarpaxaeHue,
nnatumo ot Y[ “KanmaH AceT MeHuaXMbHT” A/l 3a CMeTKa Ha A0roBopHus ¢hoHA, PUHAHCOBM
ycnyrn 3a obcnyxBaHe Ha [oroBopeH ®oHa “KanmaH Kanutan”, no AgageHn u3puUyHK
HapexXAaHusa Ha ynpas/isfBaLOTO APYXECTBO, BK/IIOYUTENHO Aa:

e [a ocurypu msgaBsaHeTo, npogaxbarta, obpaTHOTO u3KynyBaHe M o6e3cumnBaHeTo Ha
AsanoBeTe Ha AOroBoOpHUA CIZ)OH,LI, B CbOTBETCTBMNE CbC 3aKOHa U C HEroBUTE NpaBuna,

e [Oa cCcneanm 3a CnasBaHeTO Ha 3akoHa W npasuaaTa Ha AoroBopHus doHa npu
n3yuncnaBaHe CTOMHOCTTA Ha ASN0BETE;
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e [la Ce pa3fnopexaa C NOBEpeHUTE 1 aKTUBKU Ha AOroBOpPHMUS (OHA CaMO MO HapexaaHe
Ha ynpaBfsiBalWoOTO APYXXECTBO, OCBEH aKo Te MpOTUBOpeYaT Ha 3aKoHa, nMpasBuiaTa Ha
[IOroBOpHUA (OHA MM Ha AOroBopa 3a AEMno3UTapHU yCiyru;

e [a cneau 3a NpeBexaaHeTo B 06MYyaiHMTE CPOKOBE B MOM3a Ha AOroBOPHUA GOHA Ha
BCUYKM MAapUYHN CPeAcTBa, NPOM3TMYALLM OT CAENKM C aKTUBM OT nopTdeina;

e [a OCUrypu CbOMPAHETO W W3MOJI3BAHETO HA MNPUXOAMTE HA [AOroBOPHUSA GOoHA B
CbOTBETCTBME CbC 3aKOHa M NpaBunaTta my;

e pENOBHO Ja Ce OoTuYMTa Nnpes ynpaBisBallOTO APYXECTBO 3@ MOBEPEHUTE aKTUBU U
N3BbPLUEHUTE OMNepaumnm.

Jeno3nTtapsaT oTyMTa OTAENHO aKTUBUTE Ha AOroBOPHUSA (hOHA OT COBCTBEHUTE CU AaKTUBU U OT
APYTUTE KJIMEHTCKU aKTMBU. [eno3vTapsaT He OTroBaps 3a 3aAb/HKeHMsATa CUM KbM CBOUTE
KpeauTopu C akTUBUTE Ha I0OrOBOPHUSA (oHA.

Jeno3utapsa cbaencTtBa Ha doHaa (pecnekTMBHO Ha YynpaBfsBaWOTO /[ApPYXEeCTBO) 3a
noslyyaBaHe Ha WHdoOpMaUMUA M ydyacTMe Ha ob6wu CcbbpaHUs Ha EeMUTEHTUTE, B UYUUTO
(OUHAHCOBU WMHCTPYMEHTU [AOrOBOPHUAT (POHA € WMHBecTMpasn W rnoema ApPYrn 3aAb/DKEHUs,
CBbp3aHM C MNOBEPEHUTE aAKTUBU, CbIN1AaCHO CKIKYEHUA [0roBop. B'b3Hana)K,£l,eHVIeTO Ha
Aeno3nTapsa He MOXe Aa HaABulaBa 06MYanHOTO 33 U3BBbPLLUBAHUTE YCIYIU.

[eno3snTtapart oTroBaps npej ynpasisBallOTO APYXECTBO U Mpes nputexaTtesnTte Ha ASA/10BE B
AOroBOpHUA CbOH,CI, 3a BCMYKKM Bpeaun, NpeETbpPNEHN OT TAX B BCNeACTBNE Ha HEU3MbJIHEHME Ha
3a4b/DKEHNATA W, BKJIIOUMTENHO OT HEMbB/IHO, HETOYHO N HECBOEBPEMEHHO MU3Mb/IHEHWE, KOraTo
TO CE€ OAbJIXN Ha NPUYNHUN, 3a KOUTO AENO3UTAPA € OTFTOBOPEH.

MputexaTtenuTte Ha ASN0BE MOraT [a TbPCAT OTFOBOPHOCT OT AEeno3uTaps MpsKo UM KOCBEHO
ypes ynpasfsiBalWOTO APYXECTBO B 3aBMCMMOCT OT XapakTepa Ha MpaBOOTHOLIEHMETO Mexay
AenosunTaps, ynpaBnsaBawoTo APYXECTBO M NpUTexaTennTe Ha Asa10Be.

Ynpasnasawo Apyxectso “"KanmaH AceT MeHnaXMbHT Al e ANbXHO Aa:

e [la oTkpue 6aHKOBM CMETKN Ha MMETO Ha AO0roBOpHUA DOHA Npu AEno3uTaps;

e CBOEBpEMEHHO Ja npefocTaBs 3a CbXpaHeHWe B Aerno3vtaps napuyHuTe CpeacTsa,
HaMYHUTE LEHHW KHWXA, MNpuTexaBaHW OT [AOroBopHuss @GOHA, KakTo U
YAOCTOBEPUTENHUTE [OKYMEHTU 3a 6e3HannyHUTE LEeHHUM KHUXa W 3a [apyrurte
6e3HannyHmn HGUHAHCOBU UHCTPYMEHTHU;

e CBOEBpEMEHHO Ja npeaocTaBs HeobxooMMuTe CbrlaCHO HOpMaTMBHaTa ypenba,
AOKYMEHTM Ha Aeno3uTaps 3a M3BbpLIBaHe Ha BNWUCBaHWUS B perncrbpa Ha “LleHTpaneH
penosutap” AL Ha npuTexaBaHWUTE OT AOroBopHMS GoHA 6e3HaNUUYHU LEHHU KHUXa,
KaKTO M BCSAKAKBU APYIM AOKYMEHTU, HEO6X0ANMMM 3a U3MbJIHEHMETO Ha 3aA4b/IKEHUSATA |
Nno AOroBoOpa 3a Aen03MTapHWU YCIyru;

e [la 3ansalwla Bb3HarpaxaeHue Ha Aeno3utaps 3a CMeTKa Ha AoroBopHusa doHA CbrnacHo
[OroBopa 3a Aeno3uTapHu YCyru.

Bb3HarpaxaeHumeTo Ha geno3mTaps e cbrnacHo "Tapuda 3a Takeute n komucmoHute" (TTK) Ha
penosuTtaps.

1.6. laHHu 3a oauTOpUTE

OauTtop Ha pgoroBopeH ¢goHa ,KanmaH Kanutan®™ e "®ununos ogntmnHr' EOOL - BennH KbHueB
dunnunos - pernctpmpad oautop ¢ aurnsioma N2 0695.

1.7. NUHdopMmaumsa OTHOCHO BbHLIHM KOHCYJITAHTU, Ha KOWUTO ce 3arJiaua CcbcC

cpeacrtea Ha gorosopeH ¢poHAa “"KanmaH Kanutan”

HAMa BbHLIHM KOHCYNTAHTU, Ha KOUTO Aa ce 3an/ialla CbC CPeAcTBa Ha AOrOBOPHUS DOHA.

1.8. MMeHaTa Ha niMyaTa, OTFOBOPHMU 3a U3roTBSAHETO Ha MNMpocnekKTa
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OTroBopHM 3a M3roTBsAHETO Ha [pocnekTta ca: Hukonan MNeTkoB AnbMoB - lpeacenaTten Ha
CbBeTta Ha aumpektopuTe Ha YO “KanmaH AceT MeHupgxMbHT” AL, n AHTOH Bnagnmmpos
JomozeTckn — N3nbnHuTeneH anpektop Ha Y “KanmaH AceT MeHnaxMbHT” ALl

C noanuca cu Ha nocneaHaTa CTpaHMuUAa Ha MpocrneKkTa ropernocoYeHnTe nuua Aeknapupar, ve
NPy U3roTBAHETO Ha MPOCMNEeKTa ca NoJIoXUAn HeobxoamMmaTa rpuxa 3a HEroBOoTO CbOTBETCTBUE
C M3MCKBaHMATA Ha 3aKOHa M Ye [AO0KOJIKOTO MM € M3BECTHO MHMbOopMaumaTa, CbAbpXxala ce B
TO3M TMPOCMEKT HEe € HeBsipHa, HEenb/HA WAW MOoABEXAAlWa W KOPEKTHO MpeacTaBs
CblLIECTBEHUTE 3@ UHBECTUTOPUTE OBCTOATENCTBA OTHOCHO AOrOBOPHUSA DOHA.

2. AHBECTULUMOHHA UH®OPMALINA

2.1. OnucaHme Ha WHBECTULMOHHUTE UesIn Ha cbonna, BKJZIIOUUTE/NITHO HerosuTte
CI)VIHaHCOBVI uesim, MUHBECTMUMOHHA NOJIMTUKa U UHBECTULLMOHHUN OrpaHnNYeHunsn

a) UHBecTULMOHHM N PUHaAHCOBM Lenun Ha doHaa

OcHoBHaTa WHBECTMUMOHHaA uen Ha poroBopeH ®oHa “Kanman Kanutan” e nocturaHe Ha
onTuMasiHa HOpMa Ha Bb3BPbWAEMOCT Ha WHBECTUUMUTE, KOATO U3NpeEBapBa CpaBHUMUTE
anTepHaTUBM 3@ JINKBUAHWU WHBECTUUWM, NPEAOCTaBEHM 3@ YNpaB/ieHWe Ha MHCTUTYLMOHANHMN
WHBECTUTOPM W AOCTbMHM Ha 6bArapckus nasap, Npu 3ajafeHO HUCKO A0 YMEPEHO HWUBO Ha
pUCK.

3a nocTuraHe Ha OCHOBHMTE LEIM Ha AOroBopHMs (OHA LWe ce npeanaraT noaxoAsLm
cTpaTerMu 3a npeanasBaHe OT NMasapeH U BalyTeH pUCK.

YnpaBnsiBaloTo APYXECTBOTO Lie MHBECTUpa MOBEpeHuTe 3a CMeTKa Ha AOroBOpHUS OoHA
¢dU1HaAHCOBM pecypcu B 3anMcaHMTe B NpaBuiaTa Ha AOroBOpHUSA OHA CbOTHOLWIEHUS.

6) MHBeCTULMOHHA CTpaTerma 1 noJiMTuka

JorosopeH ®oHa “KanmaH Kanutan” we ocbllectBsBa CBOATA WMHBECTULMOHHA MOAUTUKA
CbrNacHo NpuUeTUTE OT YMNpasAsSBaLIOTO APYXECTBO NMpaBwuia Ha A0roBOpHUSA (OHA, KakTo U
HaCTOSALLMSA MPOCMEKT.

JorosopeH ®oHg “KanmaH Kanutan” cnegBa yMepeHa WHBECTUUMOHHA NOAUTMKA WU e
npegHasHa4yeHO 3a WHBECTUTOPWU, KOWUTO TbPCAT CbyeTaHWe Ha OTHOCUTENHO CUTrYpHU
WHBECTULNKN, CbXPaHABALLM B peasiHO U3paXeHne TEXHUTE CnecTaBaHus U npeanassalim rm ot
BaNyTeH pPUCK, C AOXOAOHOCHN WMHBECTULMM B NO-PUCKOBN MHCTPYMEHTM OT TUMA Ha akuMu Ha
OPYXeCTBa, TbpryBaHW Ha peryanpaHn nasapu Ha LEeHHM KHMXa.

JoroBopHunAT GoHA We ce CTpeMM Aa MNOCTUTHE OMNTMMasHO CbOTHOLIEHME MeXAYy PUCK WU
OOXOOHOCT, cnefBalikum MOAUTUKA Ha aKTUBHO YyNpaBfieHMe Ha gueBepcnduumpaHms  cu
WHBECTMLUMOHEH nopTdenn. M36opbT Ha BUAA Ha aKTMBUTE, B KOUTO (POHABT MHBECTUpa,
3aBUCU OT Bb3MOXHOCTTa UM [a reHepmpaTt oyakBaHaTa AOXOAHOCT.

3a Aa NOCTUrHe MHBECTUMLMOHHWUTE Lenu Ha doHaa, ynpaBnsiawo ApyxecTtBo “KanmaH AceT
MEHUAXMBHT” ALl MHBECTMpa OCHOBHO B AbJITOBM LIEHHM KHUXA, KakKTO M B aKuMuM Ha
APYXXeCTBa, TbpryBaHW Ha peryavMpaHy nasapyM Ha UEeHHM KHWXa, a CblWo Taka U B
WHCTPYMEHTU Ha Napu4HuUs nasap.

B) CbCTaB U CTPYKTypa Ha noptdeina Ha PoHAa, KaTeropum akKTMBM, B KOUTO (POHADBT
MHBECTUpa, MHBECTULLMOHHU OrpaHUuYeHuns

cTp. 19 ot 52



MpocnekT gorosopeH ¢oHa “Kanman Kanutan”

B cboTBeTcTBME C MNpaBunaTa Ha AOroBOpHUSA OHA, CTPYKTypaTa Ha HEFOBUTE aKTUBU U [ena
BbB (DMHAHCOBU MHCTPYMEHTU OT €4MH UM APYr BUA € KaKTo c/ejBa:

OTHOCMTENnEeH Aaan B
pa3mepa Ha obwuTte

N? Bupaose MHCTpyMeHTH (aKTMBKn) AaKTUBU Ha APY>KECTBOTO
1 ALK n3gageHu wam rapaHtmpaHm ot 6barapckaTta AbpKasa 00 80%
2 MnoTeyHn obavraumm 00 25%
3 KopnopaTtueHn obnvraumu 00 50%
4 OB6LWMHCKM obnnraumm 0o 15%

YyxaecTpaHHU o6nuraummn, TbpryBaHu Ha MeXayHapoAHO NpusHaTu

5 peryavpaHu nasapm 00 30%
AKLMN eMUTMpaHn OT 6bIrapcky KOMnaHuu,
6 TbpPryBaHuW Ha peryavpaHu nasapu B Pbbarapus 00 50%
AKLMN eMUTMpPaHW OT YyXXAECTPaHHM KOMMaHuu,
7 TbpryBaHM Ha MeXAyHapoAHO MpU3HaTU peryanpaHn nasapm 00 20%
MapuyHKn cpeacTBa, LEHHN KHMXA, MHCTPYMEHTM Ha Napu4yHus nasap wuimn
8 APYIrY NiaTexHW CpeacTBa, onpegenenu ¢ Hapeaba He no-manko ot 5%

r) Apyrv MHBECTULMOHHMU CTPaTErmm N TeXHUKM

3a nocTtMraHe Ha OCHOBHMWTE MHBECTUUMOHHW Lenn Ha [0roBopHuMa (oHA, ynpaBasBalloTo
APY)XeCTBO MOXe gAa npwiara M noaxoAasium crpaTtermm W TeXHUKW 3a npegnasBaHe oT
nasapeH, BanyTeH M Apyrm puckoBe (“xemxupane”): caenkm ¢ onumu, drodbpcu, cyanose u
apyrn gepvBaTtu. [OKONKOTO € CbBMECTMMO C MHBECTUUMOHHUTE LUefiM U OrpaHu4YeHus Ha
“KanmaH Kanutan”, Takmea cTpaTermm n TeXHUKWM morat ga 6baaT u3nonsBaHW noHsikora, no
npeueHKa Ha YrnpasnsBallOTO APYXECTBO M 3a@ yBe/iMyaBaHe Ha AOXOAHOCTTa OT MHBECTUUmMuTe
Ha doHAaa.

OO nHBecTupa B AepuUBaTUBHU MHCTPYMEHTU, KOUTO HE M3MNCKBAT KaTo obe3nevyeHne akTUBW.
Coenkute C gepvmBaTM Ca CBbp3aHM C pasfIM4HM U MO-BUCOKM PUCKOBE, OTKOMKOTO MNpwu
TpaANUMOHHUTE MHBeCcTUUMKM (BX. “Puckos npodwun Ha AP ,KanmaH Kanutan”: puckose npu
n3rnon3eaHe Ha gepumBatTn”). HaAMa curypHoct, 4ye nodobHM coenknm u TeXHUKMU, ako 6baaTt
OCbLLEeCTBEHH, We 6baaT ycnewHn. Bb3MOXHOCTTa 3@ M3MN0A3BaHE Ha NOCOYEHUTE CTpaTermm um
TEXHUKK MOXe Aa 6bae orpaHMyYeHa OT Na3apHUTE YC/I0BUS, KaKTO M OT peryiaTuBHU NpaBuna
N U3NCKBAHMS.

OO Hama pa npunara TeXHWKM 3a ePeKTUBHO yrnpasBsieHMe Ha nopTdenna, B pe3ynTtaT Ha
KOWTO Le nosiydyaBa KaTo obe3anedyeHmne akTUBMW.

a) NHBECTULIMOHHM OrpaHuYeHus

1.1 JoroBopHUAT DOHA MOXe Aa MHBECTUpa CaMo B:

1. NpexBbpasgeMn LEeHHU KHMXA U UHCTPYMEHTU Ha MapuyHuMsa nasap, AONyCHaTu A0
WAN TbpryBaHW Ha perynuMpaH nasap no 4ia. 73 OT 3akoHa 3a nasapute Ha ¢WHaHCOBMU
WHCTPYMEHTH;

2. NMpexBbpiseMn LUEHHU KHUXa U UHCTPYMEHTU Ha MapuyHuUsA nasap, TbpryeBaHW Ha
perynupaH nasap, pas/sideH OT TO3M MO 4Yn. 73 OT 3akoHa 3a nasapute Ha (UHAHCOBMU
WHCTPYMeHTU, B Penybnuka Bbnarapua wnm B Apyra AbpXxaBa u4feHka, (GYHKUMOHMpaLL
penoBHO, Mpu3HaT M nNybAWMYHO AOCTbMEH, KAaKTO M LEeHHUM KHUXA M WMHCTPYMEHTU Ha
napuyHug nasap, eMmtupanu ot Penybnunka Bbnrapusa unuv gpyra Abp>xasa YeHKa;

3. NpexBbpAseMn LEHHN KHUXA U MHCTPYMEHTW Ha NapuyHusa nasap, AonycHaTu A0
Tbproeusa Ha odwuumnaneH nasap Ha d¢oHaoBa 6opca MAM TbpryBaHW Ha ApYyr perynvpad
nasap B TpeTa AbpXaBa, PyHKUMOHUPALL pefoBHO, NpM3HaAT M NY6ANYHO AOCTbMNEH, KOUTO Ca
BK/IIOYEHN B CNUCbK, o0dobpeH OT 3aMecTHuK-npeacepsatens Ha KOH, pbkosogely
ynpaeneHue ,Haas3op Ha MHBECTUUMOHHATa AeNHOCT”, unu ca npeaBuieHu B npaBunaTta Ha
¢doHaa;
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4. HaACKOpO U3[afeHU NPeXBbPASEMU LEHHU KHUXKA, B YCNOBUATA Ha YMATO eMUCUSA e
BKJTIOYEHO MOeMaHe Ha 3aAb/DKeHne Aa ce UCKa AO0MNyCKaHe, U B CPOK, He No-AbNblr OT eAHa
rogMHa oT m3gaBaHeTo MM, Aa 6baaT AONYyCHATM A0 TbProBuMs Ha oduuManeH nasap Ha
¢doHpoBa 6opca uAM Ha Apyr perynmpadH nasap, (QyHKUMOHMpall penoBHO, MNpPU3HAT WU
ny6anMYHO AOCTbMEH, KOUTO Ca BK/OYEHW B CMUCHK, 0406peH OT 3aMecTHMK-npeacenaTens
Ha KOH, pbkoBogew, ynpaeneHue ,Haa3op Ha MWHBECTMUMOHHaTa JAerHocT”, wan ca
npeasuaeHn B npasmnarta Ha doHAa;

5. AanoBe Ha KONEKTUBHWU MHBECTULMOHHU CXEMWU U/VNWM Ha APYTM NpeanpuaTvs 3a
KOJIEKTUBHO WMHBECTMPaHE, KOMTO OTrOBapsT Ha ycnoBusTa Ha un. 4, an. 1 ot 34AKNCAONMKWN,
He3aBMCUMO OT TOBa, AajiIn Cca CbC cefaninuie B AbpXaBa YeHKa, NMpu ycrioBue 4e:

a) Apyrute npeanpusTMa 3a KONEKTUBHO WHBECTMPaHe OTroBapsT Ha cnegHuTe
yCcnoBus:

aa) noslyynam ca paspelleHne 3a U3BbpLBaHe Ha AENHOCT MO 3aKOH, CbI/IACHO KOWTO
BbpXY TSAX Ce OCbLleCTBSIBa HaA30p, KOMTO 3aMeCTHuK-npeacenatensat Ha KOH, pvkoBoaely
ynpasrnieHne ,Haa3op Ha WMHBECTULMOHHATaA AENHOCT” CMsATa 3a eKBMBAJIEHTEH Ha Haa3opa
CbrNacHO NpaBoTO Ha EBponeiickmsa Cblo3, U CbTPYAHNUYECTBOTO MEXAY HAaA30pPHUTE OpraHu e
B AOCTaTb4Ha CTerneH OCUTYpPEHO;

66) HMBOTO Ha 3awMTa Ha NpUTexaTenuTe Ha AS/10Be B TSX, BKAKOUYMTENHO NpaBuiaTta
3a pa3snpeneneHneTo Ha aKTMBUTE, 3a MOoN3BaHEeTO W npefoCTaBAHETO Ha 3aeMu Ha
NpexBbpasSeMn LEHHU KHUMXA M MHCTPYMEHTU Ha MapuvyHuS nasap, KakTo n 3a npogaxbaTta
Ha LUEeHHU KHWXA U UHCTPYMEHTU Ha NapuyHUsg nasap, KOUTo NpeanpuaTuaTa 3a KOJIEKTUBHO
MHBECTMpaHe He TnpuTexasaT, Ca €eKBMBaJIEHTHW Ha npasBwiata W 3awutata  Ha
npuTexarenmTte Ha AA/10Be Ha KOSTEeKTUBHU MHBECTULMOHHU CXEMN;

BB) pa3KkpuBaT nepuoamMyHo mHdbopmaums, KaTto U3roTBAT M nybnmkKysaT roaviHU U
6-MeceyHn OT4yeTU, AaBallM Bb3MOXHOCT 3@ OLEHKa Ha akTMBUTe, macuemTe, NpuUxogmTe u
M3BbPLUEHUTE onepaunm npe3 oTYETHUSA Nepuog, u

6) He noseye OT 10 Ha CTO OT aKTUBUTE HA KOJIEKTUBHUTE MHBECTULMOHHU CXEMU MU
Ha ApyruTe nNpeanpusaTmMsa 3a KOJEKTUBHO MHBECTUpaHe, Yneto npunaobusaHe ce npeaBumxaa
0a Ce M3BbpPLIM, MOraT CbrlaCHO yypeauTenHUTE UM akToBE WM npaswuniata um ga 6vaat
WHBECTUpaHn obwo B AAN0BE Ha APYrM KOMEKTUBHW WHBECTUUMOHHW CXEMU WNU B APYrU
npeanpusaTUs 3a KOSIeKTUBHO MHBECTUPAaHE;

6. BnoroBe B KpeAUTHU WHCTUTYUMMU, NNATUMU MNpPU MOUCKBAHE UM 3@ KOUTO
CbLUECTBYBa NpaBoTo Aa 6bAaT M3TerneHun rno BCSKO BpeMe, U C AaTa A0 najex He rnosevye oT
12 Meceua; KpeauTHUTE MHCTUTYLUMU B TpeTa AbpxaBa TpsabBa Aa cnassaTt npasuia u ga ca
06eKT Ha Haa30p, KOUTO 3aMecCTHUK-npeacenatenat Ha KOH, pbkoBogelw, ynpasieHue
~Haa30p Ha MHBECTMLMOHHATa AENHOCT”, CMSATA 3@ €eKBMBANEHTHN Ha Te3W Cbr/1acHO NpaBoTo
Ha EBponenckuns cbios;

7. AepuBaTUBHM (PUHAHCOBU WMHCTPYMEHTU, BK/IOUMTENHO EKBMBANEHTHM Ha TaX
MHCTPYMEHTU, 3a4b/HKEHUSATA N0 KOUTO MoraTt ga 6baat U3nb/HEHM Ype3 NapuyHO naawaHe,
TbpryBaHW Ha perynmpaHum nasapm noT. 1 - 3;

8. nepuBaTMBHU PUHAHCOBU MHCTPYMEHTU, TbpryBaHu Ha U3BbHOOpPCOBM nasapu, Npu
ycnosue ye:

a) 6a3oBuTE MM aKTUBM Ca WMHCTPYMeHTM no T.1.1., PMHAHCOBU MHAEKCU, NIUXBEHU
NpoueHTU, BanyTa WUAM BanyTHMU KypCOBE, B KOUTO AOrOBOPHUAT (POHA MOXe Aa MHBeCTMpa
CbI/TAaCHO MHBECTUUMOHHATa CM NOAUTUKA, onpeaeneHa B npasuiata Ha doHaa;

6) HacpellHaTa CTpaHa No caenkarta C Te3n AepMBaTUBHU (PUHAHCOBU MHCTPYMEHTHU €
MHCTUTYUMSA - NMpeaMeT Ha NpyAeHumaneH Haa3op, U OTroBaps Ha U3NCKBaHus, ogobpeHun ot
3aMecTHuK-npeacenartend Ha KOH, pbkosogelw, ynpasrseHune ,Haa3op Ha MHBECTUUMOHHATa
AenHoct”;

B) ca obeKT Ha HagexaHa M nojjsexalwa Ha npoBepka exegHeBHa OLeHKa U BbB
BCEKM MOMEHT NO WHMUMATMBA Ha p[JoroBopHus d¢doHg moraT ga 6baaT npopaneHwm,
JIMKBUAMPaHW UK 3aKpuUTh dpe3 odceToBa caesnka No crnpaseanBa CTOMHOCT;

9. MHCTPYMEHTM Ha NapuUYHUS Nasap M3BLH Te3W, TbPryBaHW Ha peryavpaH nasap u
nocoyeHun B § 1, 7. 6 oT JonbnHutenHute pasnopeabu Ha 3JKNCAOMNKWN, ako BbpXxy eMmncmsaTa
UIM eMUTEHTa Ha Te3n WUWHCTPYMEHTUM Ce OCbllecTBABa HaA30p C Uen 3awuta Ha
WHBECTUTOPUTE UJIN CNECTIBaHMATa 1 OTroBapsaT Ha CefHUTe YC0BUS:

a) eMUTUPaHU UM rapaHTUpPaHK ca OT LEeHTpPanHN, PerMoHasHu UIN MEeCTHU OpraHu B
Penybnuka Bbnrapumsa vnu B Apyra Abp)aBa uneHka, oT bbnarapckaTta HapogHa 6aHka, oT
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ueHTpanHa 6aHka Ha Apyra AbpXxaBa uieHka, oT EBponelickaTa ueHTpanHa 6aHka, oT
EBponelickna cbio3 mnam oT EBponenckaTa MHBECTUMUMOHHA 6aHKa, OT TpeTa Abp)KaBa, a B
cnyyauTe Ha deaepasnHa AbpXxaBa - OT eAuH OT 4yJleHoBeTe Ha (deaepanHaTa gbpxasa, OT
nybanyHa MexayHapoaHa opraHmsauunsi, B KOSTO YjeHyBa NoOHe eHa AbpXXaBa Y/IeHKa;

6) uspgageHn ca OT eMUTEHT, YMATO eMUCUS LEeHHM KHUXa Ce TbpryBa Ha perynmpaH
nasapnoT.1 - 3;

B) €eMUTUpaHM WAM rapaHTUpaHM ca OT JMue, BbpPXy KOETO Ce OCbliecTBsBa
npyaeHumaneH Haa3o0p CbrlacHO KpUTepuu, onpeaeneHn oT NpaBoTo Ha EBponelnckusa cbios,
WAKn OT Nuue, KoeTo e 06eKT n cnasea npasBuna, NPMeTn OT CbOTBETHUS KOMMETEHTEH OpraH,
KOMTO Ca MOHe TOSIKOBA CTPOrM, KOMKOTO Ca M3MCKBaHWATa, onpedesieHM OT MpaBoTO Ha
EBponeickus cbtos;

r) nagafeHn ca OT eMUTEHTU, pa3NiM4yHM OT Te3m no byken "a", "6" n "B", oTroBapswm
Ha KkpuTepuun, opobpeHn OT 3aMecTHuK-npeacepatens Ha KOH, pbkoBogew, ynpasneHue
~Han3op Ha MHBeCTUUMOHHATa AeMHOCT”, rapaHTupaLum, Je:

aa) WHBECTUUMUTE B TE3N MHCTPYMEHTM ca 06eKT Ha 3aluTa Ha WMHBecTuTopuTte,
€KBMBAJZIEHTHa Ha 3aWuMTaTa, Ha KOSTO noasiexaT nHBectuuumnte no 6ykem "a", "6" n "B";

66) eMUTEHTBLT € APYXECTBO, YUNTO KanuTan U pe3epsu ca B pa3Mep He No-Mmasiko oT
nesoBaTa paBHocToMHOCT Ha 10 000 000 eBpo, KOETO mpeacTtaBss M NybsMKyBa roguWHK
¢VHAHCOBM OTYETU B CbOTBETCTBME C YeTBbpTa AMpekTuBa Ha CbBeTa oT 25 wnim 1978 r.,
rnpueTa Ha ocHoBaHue 4. 54, § 3, 6yksa "x" oT [loroBopa OTHOCHO rOAULIHUTE CYETOBOAHMU
OTYEeTN Ha HAKOM BMAoBe apyxectea (78/660/ENO) nnn c PernameHT (EO) N2 1606/2002 Ha
EBponeiickna napnamMeHT M Ha CovBeta oT 19 onum 2002 r. 3a npunaraHeTo Ha
MexayHapoaHUTe CY4ETOBOAHM CTaHAAPTU, U € nuue, KoeTo dMHaHCMpa rpyna oT ApYyXXecTBa,
B KOATO y4acTBaT €4HO WM HAKOJIKO APYXeCTBa, NPUETU 3a TbProBus Ha perysampad nasap,
Win nuue, Koeto uHaHCMpa APYXeCTBa 3a CeKwpuTulauums, Bb3noss3sawm ce oT HaHKoBa
JIMHUS 3@ OCUTrypsiBaHE Ha JIMKBUAHOCT.

1.2. [doroBopHuaT ¢GOHA He MOXe JAa WHBEeCTUpa B MPEXBLPASEMU LEHHU KHUXKA U
WHCTPYMEHTUN Ha Napu4HMA nasap M3BbH Te3m no T.1.1. noBeye oT 10 Ha CTO OT aKTUBMUTE CHU.
1.3. [doroBopHusat ¢&oOHA He Moxe pga npuaobuBa uUeHHUM (6naropogHun) MeTanu u
cepTudmkKaT BbpXy THAX.

1.4. KonekTtMBHUTE MHBECTULUMOHHW CXEMW MoOraT Aa AbpXaT AOMbJHUTENHU NUKBUAHMU
aKTMBW, U3NCKBaAHMATA 3a KOMTO Ca onpeaeneHu ¢ Hapeaba.

2.1. JoroBopHuAT ¢doOHA He MOXe Aa MHBeCTUpa rnosede OT 5 Ha CTO OT aKTMBUTE CU B
NpexBbpASeMN LEHHU KHUMXa UNIN B UHCTPYMEHTU Ha MapuyHUA nasap, M3gafeHun oT efHo
nvue.
2.2. JoroBopHUAT PpOHA He MOXe Aa MHBecTupa nosede oT 20 Ha CTO OT aKTUBUTE CU BbB
Bfioroee B eAHo nunue no yn. 38, an. 1, 1. 6 ot 34KUCATMKHN.
2.3. PuckoBaTta ekcnosuuma Ha [OroBopHWs (pOHA KbM HacpewHaTa CcTpaHa no caenka ¢
n3BbHOHOPCOBO TbpryBaHM AepuBaTMBHM (UHAHCOBUM MHCTPYMEHTM He MOXe Aa HaABuLaBa
HUTO €INH OT C/lelHUTe rnparose:

1. geceT Ha CTO OT aKTUBWUTE, KOraToO HacpellHaTa CTpaHa € KpeAMTHa MHCTUTYyLUS no
un. 38, an. 1, 1. 6 ot 34AKNCAMNKN, nnn

2. NeT Ha CTO OT aKTUBUTE - B OCTaHaaUTe ciy4dau.
2.4. JoroBopHUAT doHA MOXe Aa uHeectMpa A0 10 Ha CTO OT aKTUBUTE CUM B MNpPEeXBbp/seMu
LUEHHW KHWXa WM B UHCTPYMEHTUM Ha NapuyHusa nasap, usgadeHu OT efHO sinue, caMo Mpwu
ycnosue ye obuiata CTOMHOCT Ha MHBECTULMUTE B NivuaTta, BbB BCAKO OT KOUTO TS MHBECTUpa
noeseyve OoT 5 Ha CTO OT CBOMUTE aKTUBMW, HEe HaaBUWAaBa 40 Ha CTO OT aKTUBUTE Ha AOFOBOPHUSA
¢doHa. OrpaHMYeHUETo Mo M3pevyeHue MbPBO He ce npunara OTHOCHO B/IOFOBETE B KPeAUTHU
WHCTUTYLUMU, BBPXY KOUTO Ce OCblLUEecTBsABa NpyAeHuuaneH HaA30p, KakTo U KbM CAeNKUTe C
n3BbHHOPCOBO TbpryBaHu AepvBaTUBHU GUHAHCOBU MHCTPYMEHTU C TE€3U UHCTUTYLUN.
2.5. OcBeH orpaHuyeHusaTa no T1.2.1 - 2.3. obwaTta CTOMHOCT Ha MHBECTULMUTE Ha AOrOBOPHMUS
doHA B NpexBbpASEMU LEHHU KHMXA UM MHCTPYMEHTUM Ha MapuyHusa nasap, usganaeHu oT
€/[lHO Sinue, BIOroBeTe MNpu ToBa JiNLe, KaKTo U eKCrno3mumsaTa KbM CbLOTO Sinue, Bb3HUKHaNa
B pe3y/TaT Ha cAefiku C M3BbHOOPCOBO TbpryBaHW AEPUBATUBHN PUHAHCOBU UHCTPYMEHTH, He
MOXXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE MY.
2.6. OoroBopHuAT doHA MOXe Aa MHBeCcTMpa A0 35 Ha CTO OT aKTUBMUTE CU B NMpexBbpisemMu
LEHHM KHMXa WU WMHCTPYMEHTW Ha NapuyHuMsa nasap, usgadeHun OT eAHO Jfuue, ako LUeHHuTe
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KHMXa W MHCTPYMEHTUTE Ha Mapu4yHMS Masap ca M3gageHu Wan rapaHTupaHu oT Peny6bnuka
Bbnrapus, oT gpyra Abp)XaBa 4YjeHKa, OT TeXHW pervoHanHu UM MeCcTHW opraHu, OT TpeTa
AbpxaBa wmnm oT nybnnyHa MexayHapogHa opraHusaumsi, B KOATO 4neHyBa MOHe efHa
AbpXKaBa YeHkKa.

2.7. lNpexBbpageMuTe LEeHHU KHUXA U MHCTPYMEHTUTE Ha napuyHuga nasap no T1.2.6. He ce
B3eMaT npeaBuj 3a LesinTe Ha orpaHnyeHmeTo no 1.2.4.

2.8. NHBECTMUMOHHUTE OorpaHnyeHuns no 1.2.1 - 2.6 He mMoraT ga 6vaat kKoMbMHMpaHu. ObwaTta
CTOMHOCT Ha MWHBECTULMWUTE Ha A[OroBOpHMA OHA B MPEXBbLPASEMU LEHHU KHUXA Wan
WHCTPYMEHTU Ha nMapuvyHuUe nasap, unsgageHu oT e4HOo nuue, BNOroBeTe npu TOBa AMUE, KaKTo
M eKkcrnosmumsaTa KbM CbLOTO Auue, Bb3HWUKHanNa B pe3ynTaT Ha CAENKW C AepuMBaTUBHMU
(PUHAHCOBM MHCTPYMEHTM CbINacHo an. 1 - 6, He MoXe Aa HagBuwaea 35 Ha CTO OT akTUBUTE
My.

2.9. [pyxectBaTa, BK/IOYEHM KbM efHa rpyna 3a uenuMTe Ha CbCTaBsiHE Ha KOHconuMaupaH
(UHAHCOB OTYET CbrlaCHO NpPU3HATUTE CUYETOBOAHM CTaHAAPTW, Ce pa3rnexaaT KaTo enHo
nvue npu npunaraHe Ha orpaHuyeHusaTa no 1.2.1. - 2.8.

2.10. ObwaTta CTOMHOCT Ha MHBECTULMUTE B MPEXBBLPASEMU LEHHU KHMXKA WIN UHCTPYMEHTHU
Ha Napu4yHMA nasap, eMMTUpaHU OT ApyXecTBaTa B egHa rpyna, He Moxe aa Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha aKTUBUTE Ha AOrOBOPHUS oHA.

3.1. JdoroBopHuaT oHA4 MOXe Aa MHBecTupa He noBedye oT 10 Ha CTO OT aKTUBUTE CU B
Asn0BeTe Ha e4HO U CbLUo NpeanpusaTue 3a KONEeKTUBHO MHBeCTUpaHe no yn. 38, an. 1, 1. 5 ot
SOAKNCAOMNKW, He3aBMCMMO ganun e CbC ceganuile B AbpxXaBa YeHKa Uan He.

3.2. O6wmMaT pasmep Ha MWHBECTUUMUTE B AS/10BE Ha NpeanpusaTvs 3@ KOJEKTUBHO
WHBECTMPaHe, pasfinyHM OT KOEeKTUBHA MHBECTULUMOHHA CXeMa, He MoXe Aa Haasuwasa 30 Ha
CTO OT aKTUBUTE Ha AOroBOpHMA doHA.

3.3. Korato AoroBopHuUAT (pOHA WMHBECTUPA B ASJIOBE Ha APYrUM KONEKTUBHU MHBECTULMOHHU
CXEMW UKW NMpeanpusaTuUs 3a KOIEKTUBHO MHBECTUPAHE, ynpaBisiBaHW NPSKO WKW Mo generaums
OT YyMpasisBaWOTO MY APYXECTBO WUAW OT APYro APYXeCTBO, C KOETOo ynpasisaBawoTo My
OPYXECTBO € CBbp3aHO 4pe3 06Wo ynpaBneHue ManMm KOHTPOJS, WKW 4Ype3 3HAYUTENHO MNpPSAKOo
WM HeNnpsiko y4vactve, ynpaBnsiBalWoTO My APYXECTBO WAW APYrOTO APYXXECTBO HAMAT MpasBo
Aa cvbupat Takcm npu npogaxbata M 06paTHOTO M3KynMyBaHe Ha AS/I0BETE Ha Taswu
KosleKTMBHa MHBECTULMOHHA CXeMma.

4.1. [JoroBopHuAT oHAO HE MOXe Aa NnpuaobuBa NoBeye OT:

1. peceTt Ha cTO OT akummTe 6e3 npaBo Ha rnac, u3gageHu ot eqHo nuue;

2. JeceT Ha CTo oT obnuraumute wUan Apyrn AbAroBM LEHHW KHWUXKa, usgageHu ot
e[lHO nuue;

3. ABajeceT M NeT Ha CTO OT ASJ/I0BETEe Ha efHa M Cblla KoSleKTMBHA MHBECTULMOHHA
cCXeMa wian  gpyro npeanpusitMe 3a KOJIEKTUBHO WHBECTMpaHe, KOeTo OTroBaps Ha
M3NCKBaHUATA Ha yn. 4, an. 1 ot 34AKUCAOTNKN;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHMA nNasap, U3gageHn oT eaHo nuue.

4.2. OrpaHnyeHudaTa no 17.4.1., T. 2, 3 n 4 He ce npwuniaraT, Korato B MOMEHTa Ha
npnaobnBaHe Ha NOCOYEHUTE UMHCTPYMEHTU AOrOBOPHUAT hOHA HE MOXe Aa M3umcnm 6pyTHaTa
CyMa Ha Ab/roBMTE LEHHWM KHWXXA, Ha WHCTPYMEHTUTE Ha MapuyHMsl nasap WiuM HeTHaTa
CTOMHOCT Ha eMUTUPAHNTE LLEHHWN KHUMXaA.

5.1. Te3n orpaHuMyeHunsiTa He ce nMpwuaaraT, KoraTto AOroBOPHUAT (pOHA ynpaxHsiBa npaBa Ha
3anucBaHe, Npou3TUYalLLM OT MPEexXBbpP/SEMU LEHHU KHUXKA W MHCTPYMEHTM Ha NapuU4vHUA
nasap, KOMTO Ca 4YacT OT HerosmTe aKTUBMW.

5.2. lpun HapyweHue Ha WHBECTUUMOHHUTE OrpaHUYeHus Mo MnpUYUHU U3BBLH
KOHTpPOMia Ha [AOroBOpHMSA dOHA MAM B pe3ynTaT Ha YnpaXHsBaHe MpaBa Ha 3anuceBaHe
AOroBOPHUAT (POHA MNPUOPUTETHO, HO HE MNO-KbCHO OT LWeCT Meceua OT Bb3HWKBaHE Ha
HapylweHneTo, u4pe3 caenkun 3a npogaxba npuBexaa akTMBUTE CUM B CbOTBETCTBUE C
WHBECTULMNOHHUTE OrpaHMUYEHUS, KaTo OTYUTA MHTEPECUTE Ha NpUTEXATENNUTE Ha AsAN0Be.

6.1. MpexBbpASEMUTE LEHHN KHUXA, B KOUTO MOXE Aa MHBECTUpPa AOroBOpHUSA doHA, Tpa6Ba
[a OTroBapAT Ha CneaHUTe YCnoBua:

1. noTeHumanHuTe 3arybu, KOMTO AOrOBOPHUSAT (GOHA MOXeE Aa MOHECe OT AbpPXKAHETo
MM, Ce orpaHuyaBaT 40 pa3Mepa Ha cyMmaTa, njaTeHa 3a TaX;
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2. TAXHaTa JINKBMOHOCT He TpsabBa Aa m3nara Ha pUCK CNOCOBHOCTTa Ha AOroBOPHUS
doHA aa n3kynyea obpaTHO ASNIOBETE CU MO MCKAHE Ha NpuUTeXaTesnuTe uMm;

3. UMaT HagexaHa oueHKa, KOATO ce onpeaens, KakTo cneasa:

a) UEHHUTE KHMXa, AOMNYCHATN A0 WAKW TbpryBaHW Ha peryampad nasap no 4a. 38, an.
1, 1. 1 - 4 3AKNCAOMNKW, nmaTt TOUHU, HaAEXOAHU U pefoBHO YCTAaHOBSBAHW NMasapHU LEeHU nunu
LEeHW, NpeaoCTaBeHM OT HE3ABUCMMUM OT EMUTEHTUTE CUCTEMM 3a OLEHSIBAHE;

6) ueHHuTe KHwxa no un. 38, an. 2 3OKNCAOMNKWN wmat nepuoanyHa OLEHKa,
M3BbpPLIEHA Bb3 OCHOBa Ha WMHdOpMauus, nMpom3Tuyawa OT €MUTEHTa, WM Bb3 OCHOBA Ha
KOMMETEHTHO MHBECTULMOHHO MpPOoYyYBaHe;

4. 3a TAX € Hanmue nHdopMauns, KOSTO Ce cuMTa 3a NoAXOoASAWa, aKo:

a) 3a UeHHUTe KHMXa, AONYyCHATXU A0 WM TbpryBaHM Ha peryaupad nasap no 4n. 38,
an. 1, 7. 1 - 4 3O0KNCAOMNKW, ce npepoctaBss KbM MNasapa PeAoBHO TO4YHa M noapobHa
MHOpPMaUKMS 3a LeHHaTa KHUIMa Win Korato € NpuioXumMo, 3a noptdensa Ha UeHHaTa KHUra;

6) 3a ueHHUTe KHMxka no 4n. 38, an. 2 30KNCAMNKWN ce npenoctaBs peAoBHO TO4YHa
MHOpMaUMAa KbM [AOroBOpHMSA (OHA 3@ LUEeHHaTa KHWUra WaM KoraTto e MpuaoXuMmo, 3a
noptdenna Ha UeHHaTa KHUra;

5. ca cBoboaHO NpexBbpasemu;

6. TaxHOTO npuaobmBaHe CbOTBETCTBA HA MHBECTUUMOHHUTE Uenn u/vnn
MHBECTMLMOHHATA NONTMKA Ha AOroBOpHMS doHA;

7. PpWUCKOBETe, CBbp3aHM C TAX, Ca agekBaTHO o6xBaHaTW OT nMpaBunata 3a
ynpaB/lieHMEe Ha pucKka Ha AOroBOpHMS POHA.

6.2. Cunta ce, 4ye UeHHMTe KHuxa no 4n. 38, an. 1, 7. 1 - 3 3AKNCANKWU oTroBapsat Ha
M3UCKBaHMATa No T.6.1., T. 2 n 5, ako AOroBopHUAT hoHA He pa3nonara ¢ MHPopMauus, KosiTo
[a goseae A0 Apyr U3BoAa.

6.3. 3a npexBbpaseMn LeHHM KHmxa no yn. 38 3OKUCAMNKW ce cuntat n akumute/ganosere
Ha MHBECTULMOHHO APYXeCTBO, AOroBOpeH oHA UM ASN0B TPbCT OT 3aTBOPEH TUNM, ako:

1. oTroBapsT Ha ycnosusaTa no 6.1. n 6.2.;

2. VHBECTUUMOHHUTE [pyXecTBa W [AS/10BUTE TpbCTOBE npwiaraT npaswuia 3a
KOprnopaTMBHO YrnpasneHue, MpuioXMMM KbM JApyXecTBaTa, a AOrosopHute ¢doHAoBeE ca
npeaMeT Ha npasuaa 3a KOPMopaTMBHO ynpaBiieHne, eKBMBANEHTHM Ha Te3u, NPUIOXKMMU KbM
Apy>XXecTBaTa;

3. ApYXeCTBOTO, KOeTO ynpasnsBa [AOroBOpHMSA OHA, CbOTBETHO APYXECTBOTO,

KOeTo ynpaBnfBa aKTUBUTE Ha WHBECTULMOHHOTO APYXECTBO U AANIOBUA TPLCT, akKo MMa
TakoBa, e npeaMeT Ha HauWoHaHa perynauus, ¢ uen 3awuta Ha MHBeCTUTopuTe.
6.4. 3a npexBbpngeMu LeHHU KHuxa no 4un. 38 3OKUCAMKWN ce cuutat n dpuHaHcoBuTe
MHCTPYMEHTU, KOUTO OTroBapsT Ha ycnosuaTa no 6.1. n 6.2. n ca rapaHTUpaHu OT WK ca
CBbp3aHU C AOXOAHOCTTa Ha APYrM aKTUBWU, KOUTO MoraT ga ca pas/inyHu OT Te3n no ua. 38,
an. 1 3AKNCAONKU.

6.5. Korato dduHaHcoBUTE WHCTPYMEeHTM no T.6.4. cbabpXaT BrpageH AepusBaTuBEH
WHCTPYMEHT, NO OTHOLWIEHME Ha BrpajeHus AepuBaTUBEH WHCTPYMEHT ce npwunara uni. 40 - 43
34KNCANKN.

7.1. VIHCTpyMeHTM Ha napuvyHug nasap no cMucbna Ha § 1, T. 6 oT [JdonbaHuUTenHuTte
pasnopenbu Ha 3KNCAOMNKWN ca MHCTpyMeHTn, KoUTo ca:

1. PnHAHCOBU MHCTPYMEHTU, AONYCHATM A0 TbProBmsl UM TbPryBaHW Ha perynmpan
nasap no cMmmcbna Ha yn. 38, an. 1, 1. 1 - 3 3AKNCAMNKW;

2. PUHAHCOBU MHCTPYMEHTM, KOUTO HE ca AOMNyCHaTU 40 Tbproeus.

7.2. NHCTpyMeHTUTE Ha napu4yHuUg nasap, B KOUTO MOXe Aa MHBeCTMpa AOroBopHusa ¢doHAa, ce
cymTaT 3a obuyarHO TbpryBaHM Ha MNapuU4yHMS MNasap, ako OTroBapsT Ha efgHo OT ciegHuTe
WU3UCKBaHUSA:

1. nmaT nagex npu eMmuTupaHeTo A0 397 AHM BKA.;

2. MaT oCTaTb4yeH CPOK A0 nagexa Ao 397 AHW BK.;

3. nognexaTt Ha pefOBHW KOpPEKUMWM Ha AOXOAHOCTTa MpU YyCNOBUATA Ha mMapuyHus
nasap Ham-Manko Ha Bcekun 397 aHu;
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4. pUCKOBUAT UM MNpodWN, BK/. MO OTHOWEHME HA KPEeAUTHUA UM PUCK M pUCKa,
CBbp3aH C JINXBEHUSA TMPOLEHT, CbOTBETCTBA Ha pUCKOBUSA npodun Ha duHaHCOBUTE
MHCTPYMEHTU C NaZiex No T. 1 n 2 UAnM C KOpeKLUKnmM Ha A0XO0AHOCTTa Mo T. 3.

8.1. IHCTpyMeHTUTE Ha Napu4yHuKs nasap, B KOUTO MOXe Aa MHBECTUpa AOroBOpPHUAT ¢oHA, ca
NNKBUAOHW MHCTPYMEHTU Ha NapuyHuUsa nasap, ako moraT Aa 6baaTt npoaageHu npu orpaHnYeHwu
pa3xoAM M B aAeKkBaTHO KpaTbK BPEMEBW Mepuoa, npeasui 3aAb/HKEeHWETO Ha AOroBOpHMUS
doHA Aa n3kynu obpaTHO ASNOBETE CU NO MCKAaHEe Ha BCEKU OT nMpuTexaTennTe Ha Ass0Be.

8.2. IHCTpyMeHTUTE Ha NapuyHuMs nasap, B KOMTO MOXe Aa MHBECTUpa AOroBOPHUAT oHA, ca
WHCTPYMEHTMU, YMSATO CTOMHOCT MoXe Aa 6bae onpeneneHa TOYHO MO BCSIKO BpeMe, ako 3a Tax
ca Hanuue TOYHWM W HaAeXOHU CUCTEeMM 3a OuUeHKa, KOUTO OTroBapaT Ha cregHuTe
N3NCKBAHUSA:

1. no3BonsBaTt Ha AorosBopHua GoHA Aa M34YUCAsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE
cn, 6asmpanikm ce Ha CTOMHOCTTA, Ha KOSTO MHCTPYMEHTDBT, BK/OYEH B nopTdeisa My, Moxe
na 6bae pasmeHeH Mexay MHMOPMUPaAHM M M3pasuaM Cbrlacue He3aBUCUMKM CTPaHU Mpwu
ycnoBuaTa Ha cnpaBepjiMe A0OroBop;

2. 6a3upaTt ce Ha NasapHW AaHHW UM Ha MOAENN 3a OueHKa, BKIUYMTENTHO CUCTEMMU,
OCHOBAHM Ha aMOPTU3aUNOHHK CTOMHOCTKU/pa3xoau.

8.3. Cunta ce, 4e UHCTPYMEHTUTE Ha napuyHusa nasap no un. 38, an. 1, 1. 1 - 3 30KUCAMNKN
OTroBapsaT Ha u3MckBaHusATa no T1.8.1. u T.8.2., aKO AOroBOpHUAT (POHA He pasnonara c
MHOpMaUns, KOATO Aa Aoseae A0 APYr U3BOA.

9.1. WVHCTpyMeHTUTE Ha napuyHua nasap no 4n. 38, an. 1, 7. 9 3AKNCAONKWN, kouto ca
pasfiMyHM OT Te3u, TbpryBaHW Ha perynmpaH nasap, HO 4UYMATO EMUCUSA UM EMUTEHT ca
perynvpaHu 3a uenuMTe Ha 3aliuTa Ha MHBECTUTOpPUTE N CnecTsiBaHuATa, Tpsbsa Aa oTroBapsT
Ha crnegHUTE YyCroBUA:

1. oTroBapsiT Ha NOHe eAHO OT U3UCKBaHMATa MO T.7.1. U Ha BCUYKN U3NCKBAHMS MO
T7.8.1. - 8.3,;

2. cBo60oHO NpexBbpasieEMM Ca M 3a TAX Aa € Halu4yHa noaxoasawa uHdopmauus,
BK/IIOUMTENHO MWHGOpMaumsl, HeobxoamMa 3a M3BbplLIBaAHe Ha MoAXoAswa oOueHKa Ha
KpeanTHUTE PUCKOBE, CBbP3aHu C MHBECTULUMUTE B THX.

9.2. 3@ MHCTPYMEHTUTE Ha NapuyHug nasap no uyn. 38, an. 1, 1. 9 3AKNUCAONKU, 6yken "6" n
"r", 3a MHCTpyYMeHTUTe Ha napuyHug nasap no yn. 38, an. 1, 1. 9 34AKNCAONKW, 6ykea "a",
KOUTO Ca €MUTUPaHW OT pPernoHasHu UNM MeCTHU opraHu B Penybnuka Bvnrapusa wnu gpyra
AbpxKaBa 4YaeHKa uam oT nybnmyHa MexayHapoAHa OpraHmsauus, B KOSTO YieHyBa MOHe efHa
AbpXXaBa YeHKa, HO KOUTO He Ca rapaHTUpaHu OT AbpXXaBa Y/eHKa, KaKTo M B C/lydauTe Ha
denepanHa AbpxaBa, KOATO € AbpXaBa 4YfeHKa - OT eAuH OT uneHoBeTe Ha depepanHaTta
Abpxasa, 3a noaxoaawa no 1.9.1., T. 2 nHdbopMaums ce cumTa, ako ca Hanuue:

1. wnHdopmaums 3a emucuaTa WM Nporpamata 3a eMuTUpaHe, KakKTo M 3a
IOpMANYECKOTO N HGUHAHCOBOTO CbCTOSIHME Ha EMUTEHTA Npean eMUTUPaHe Ha UHCTPYMEHTa Ha
napuv4Husa nasap;

2. aKkTyanusauus Ha MHdopMaumuaTa no T. 1, KOATO Ce M3BbpLUBA Hal-Manko BeAHBX
rOAMLLHO U NPU BCAKO 3HAa4YNMO Cbbutne;

3. npoBepka Ha MWHdopMauusaTa no T. 1, KOATO Ce M3BbpWBA OT MOAXOASLLO
KBanuduumpaHun TpeTU CTPaHU, KOUTO Ca HE3ABUCUMM OT EMUTEHTA;

4. HageXAHW CTaTUCTUYECKN AaHHU 3a eMUCUATa MK 3a NporpaMaTa Ha eMUTUpaHe.

9.3. 3a MHCTPYMEHTUTE Ha NapuyHMa nasap no un. 38, an. 1, 1. 9, 6ykea "B" 3AKNCAMNKU ce
CUMTa, Ye e HannyHa noaxoasiwa no T1.9.2. nHpopmaums, ako ca Hanuue:

1. nHdpopMauua 3a eMuUcuaTa MM NporpaMarta 3a eMUTUpaHe, Win 3a IpUaNYECcKoTo
N PUHAHCOBOTO CbCTOSIHWE Ha eMUTEeHTa Npeau eMUTUPAHETO Ha MHCTPYMEHTa Ha Napu4yHuUS
nasap;

2. aKkTyanms3aumsa Ha uHdopMauusaTa no T. 1, KOATO ce M3BbpLIBA MOHE BeAHBLX
rOAMLLHO U NPU BCSAKO 3HAa4YNMO Cbbutne;
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3. HaAeXAHW CTaTUCTUYECKW AAHHW 3@ eMUCUATa WM 3a nporpaMaTa 3a emMuTupaHe
WAW ApYyrv AaHHW, MO3BOJIABALUM M3BbPLIBAHETO Ha MOAXOAALA OLUEHKa Ha KpeauTHuTe
PUCKOBE, CBbP3aHU C MHBECTULMUTE B TaKMBA UHCTPYMEHTH.

9.4. 3@ MHCTPYMEHTUTE Ha NapuyHus nasap no un. 38, an. 1, 1. 9, 6ykea "a" 3AKNCAMNKMWN,
pasfiM4yHM oT m3bpoeHute B T.9.2. M m3gapaeHute oT EBponelickata ueHTpanHa 6aHka, oOT
Bbbnrapckata HapogHa 6aHka wmnmM oT ueHTpanHa 6aHka Ha Apyra AbpXaBa uYieHKa, 3a
nogxoasawa no T.9.1., T. 2 wuHdopMaumsa ce cuuTta wuHdoOpMaumaTa 3a eMucusaTa Wan
nporpamMaTta 3a eMUTUpPaAHE WMAM 3a PUANYECKOTO M (PUHAHCOBOTO CbCTOSHWE HA EeMUTEHTA
npeav eMUTUPAHETO Ha MHCTPYMEHTa.

10.1. Jlmueto no 4n. 38, an. 1, 1. 9, 6ykBa "B" 3OKNCAMNKW, koeto e obekT M cnasea
npaswuia, NpUeTn OT CbOTBETHUSA KOMMETEHTEH OpraH, KOUTO Ca MOHE TOJSIKOBA CTPOrM, KOMKOTO
Ca M3UCKBaHWATa, onpedeneHn OT NpaBoTo Ha EBponenckus cbito3, TpsbBa ga € eMWUTEHT,
KOMTO e 06eKT Ha M chna3Ba npasuaaTa 3a NpyAeHUManeH Haa30p, KakTo M KOWTO OTroBaps
€[HO OT criegHuUTe yCroBus:

1. na e cbC cepganvule B AbpXxasa, NpuHagnexalwa KbM EBpONenckoTo NKOHOMUYECKO
NPOCTPaHCTBO;

2. Ja e CbC cepjanuuie B AbpxaBa - cTpaHa no CnopasyMmeHueTo 3a OpraHum3auundaTa
3a UKOHOMMYECKO CbTPYAHMYECTBO M pa3BuUTUe, NpuHagaexalla KoM FpynaTta Ha gecetre;

3. pa nMa onpegeneH KpeauTeH perTUHI, He NO-HUCbK OT MHBECTULUMOHEH, NPpUCbAEH
OT areHums 3a KpeauTeH peruTuHr, permcTtpmpaHa uam ceptmduumpada cbrnacHo PernameHTt N¢
1060/2009 Ha EBponenckua napnameHT u Ha CbBeta oT 16 centemBpu 2009 r. OTHOCHO
areHuumTe 3a kpeauTteH penTtunr (OB, L 302/1 ot 17 HoemBpu 2009 r.);

4. moxe na 6bae nokaszaHo oT KOH Ha 6a3ata Ha 3aAbNb0YEHU aHaNIN3M Ha JINLETO,
ye npyaeHUManHuTe npasBuia, KOUTO TO ChNasBa, ca ToO/KOBa CTPOrK, KOSKOTO ca
NU3NCKBaHMATA, onpeaeneHn oT NpaBoTo Ha EBponenckus cbios.

11.1. OpyxecTBaTa 3a cekioputmMsaums no un. 38, an. 1, 1. 9, 6ykBa "r", noabykesa "66"
SOAKNCAOMNKW ca cTpyKTypu C KOprnopaTUBEH, TPbCTOB UM AOrOBOPEH XapakTep, yypeaeHn 3a
LenuTe Ha M3BbpLlUBaHe Ha CEKIPUTU3NpaLLM onepaumu.

11.2. baHKoBaTa /IMHMSA 3a OCUrypsiBaHe Ha JIMKBUAHOCT € 6aHKOBO yNneCHeHne, OCUrypeHo oT
MHCTUTYLMSA, KOSTO U3NBJHABA M3NCKBaHuATa no un. 38, an. 1, 1. 9, 6ykea "s8" 3AKNCANMKN.

12.1. AdepuBaTtuBHUTE DUHAHCOBU MHCTPYMeHTU no un. 38, an. 1, 7. 7 n 8 3AKUNCANKU ca
NMKBUAHW, ako 6a30BUTE MM aKTUBU Ce CbCTOSAT OT e4uH UN noBeye:

1. aktuen, n3bpoenn B un. 38, an. 1 3AKNCAMNKW, BkN. PUHAHCOBU MHCTPYMEHTH,
KOMTO MMaT efHa MM NoBeYe XapaKTepUCTUKN Ha Te3n aKTUBMU;

2. NUXBEHW MPOLEHTH;

3. BanyTa Wan BanyTHU KYpCOBE;

4. GPUHAHCOBU MHAEKCH.

12.2. U3BbHOOpPCOBUTE AEPMBATUBHU WMHCTPYMEHTWU CneABa Aa OTroBapsAT U Ha M3UCKBaHMATA
no un. 38, an. 1, 1. 8, 6yksun "6" n "8" 3AKNCAMNKN.

13.1. JepuBatnBHUTE PUHAHCOBU UHCTPYMEHTH No un. 38, an. 1, 1. 7 n 8 3AKUCAONKU cneasa
Aa BKJOUBAT UHCTPYMEHTU, KOUTO OTrOBapST Ha CleAHUTE KpUTepun:

1. no3BonsBaT NPexXBbPASHETO Ha KpeaAUTHUS pUCK Ha 6a3oBuTe akTmeu no 1.12.1., T.
1, camocTOSTENHO OT APYrUTEe PUCKOBE, CBbP3aHW C aKTUBa;

2. ypes TAX He MOoxe Aa 6bae M3BbplleHa A0CTaBKa Wan NMpexBbpasiHe, BKIKUYNUTENHO
ypes NnapuyHo niaawlaHe, Ha akTUBMK, pasnnUdHK OT Te3u B un. 38, an. 1 n 2 3AKNCANMKW;

3. OTroBapsT Ha KpuTepuuTe 3a U3BbHOOPCOBM AepUBATUBHU MHCTPYMEHTU Mo 4. 38,
an. 1, .8, 6ykeu "6" n "B" 3AKNUCANKU n an. 2 n 3;

4. puckoBeTe, CBbp3aHWM C THAX, Ca CbOTBETHO ob6xBaHaTM OT nMpaBwuiata 3a
yrnpasJjieHMEe Ha pUCKa Ha AOroBOPHMSA, KAaKTO W OT MeXaHW3MWUTE 3a BbTPELeH KOHTPOJ B
cnyyamTe Ha pUCK OT acMMeTpus Ha UHdopMauusaTa Mexay A0roBopHus @OHA, OT eaHa
CTpaHa, W HacpeljHaTa CTpaHa no AepuBaTMBeH (PMHAHCOB MHCTPYMEHT 3@ NpexBbpfigHE Ha
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KpeauTeH pUCK, OT Apyra, Npom3Tuyall, OT MNoTeHuManeH AOCTbM Ha HacpewHaTa CTpaHa Ao
BbTpelwHa/HenybnnyHa nHopMaums OTHOCHO MpeanpusaTUsTa, YMUTO akTuBKM ca 6a3oBu 3a
AepunBaTMBHUSA (DMHAHCOB MHCTPYMEHT 3a NPEexXBbPJISHE Ha KpeaAUTEeH PUCK.

13.2. CnpaBeanueata CTOMHOCT Ha AepuUBATUBHUTE (PUHAHCOBM MHCTPYMEHTM MO Y.
38, an. 1, 1. 8, 6ykBa "B" 3OKNCAMNKWN e ueHaTa, 3a KOATO aKTuBmuTe MoraT ga 6vbaar
pa3sMeHeHW, a 3aab/KeHUsITa NO TAX - nMoraceHnm Mmexay nobpe MHDOpMUpaHM U M3pasmnu
cbrnacme HeCBbp3aHW CTpaHu B cAenka.

13.3. HagexpHaTa wn noanexawa Ha MpoBepKa OLEHKa Ha AepuBaTMBHUTE (UHAHCOBMU
MHCTPYMeHTn no yn. 38, an. 1, 1. 8 3AKNCAMNKW cboTBETCTBA Ha CrpaBeasimBata CTOMHOCT MO
T.13.2., KaTo He ce 6a3mpa camMO Ha Na3apHM KOTMPOBKM OT HAcpellHaTa CTpaHa W OoTroBaps
Ha cregHUTe KpUTEepun:

1. 6a3aTa 3a ouUeHKa e HageXAHa W aKTyanHa nasapHa ueHa Ha MHCTPyMeHTa, a B
cnyvanmTe, KOraTo He e Hanu4yHa TakaBa LieHa, oueHKaTa ce u3BbpliBa Ha H6a3aTa Ha mMozen 3a
onpegensHe Ha UeHaTa, KOWTO U3Non3Ba noaxoasiia oblwonpueta MeToA0/0rus;

2. NpoBepKaTa Ha oueHKaTa ce U3BbpLUBa MO eAMH OT CNeAHUTE HAYMHU:

a) oT noaxoAslla TpeTa CTpaHa, He3aBMCMMa OT HacpewHaTa CTpaHa no caenkata ¢
AepunBaTMBHUSA (PUHAHCOB MHCTPYMEHT, TbpryBaH Ha u3BbHOOPCOBM Masapu, KOATO M3BbPLUBA
NnpoBepKMTe A0CTaTb4yHO 4YeCcTO M MO Ha4yuH, KOMWTO MNO3BOASABa Ha A[OroBopHua doHAa Aa
NnpoBepu KOPEKTHOCTTa Ha OoueHKaTa;

6) OT 3BEHO B YynpaBfsABallOTO APYXECTBO, KOETO YynpasBfsiBa AOroBOPHUS, KOETO
pasnonara ¢ HeobxoaMMuTe 3a TOBA YOBELIKM U TEXHUYECKM pecypCum U e He3aBuCMMO OT
oTaena, KOWTO ynpaBngdBa akKTUBUTE.

13.4. JlukeugHute duHaHcoBn aktmem no yn. 38, an. 1, 7. 8 3AKUCAOINKWU He BkatousaTt
AepnBaTMBHU (DMHAHCOBU MHCTPYMEHTM C 6a30B aKTUB - CTOKMW.

13.5. JOoNbAHUTENHNTE NUKBUAHW akTuBK no 4n. 38, an. 4 3KUCAOMNKN BkntousaT napmyHuTe
cpeacTBa Ha Kaca Ha AoroBopHus hoHA.

14.1. [doroBopHuAT ¢doHA MOXe Aa MHBEeCTUpa B AepuBaATMBHU (DUHAHCOBU UHCTPYMEHTU C
6a3oB akTMB - puHaAHCOBU mHaekcu no un. 38, an. 1, 1. 7 n 8 34KNCANKW, ako ¢puHaHcoBUTE
WHAEKCU OTroBapsT Ha ClefHuUTe YCoBUS:

1. poctatbyHO gmBepcndULMpaHn ca, ako ca U3MbJIHEHU CliegHUTE KpUTepumn:

a) MHAEKCHT € CbCTaBeH MO TakbB Ha4uMH, Ye ABMIXKEHMETO Ha LeHaTa M aKTUMBHOCTTa
Ha TbproBusTa C €AMH KOMMNOHEHT OT MHAEKCA HE BANASAT 3HAUYUTENHO Ha Lenms UHAEKC;

6) ako MHAEKCHLT e CbCTaBeH OT akTuBu no yna. 38, an. 1 3AKUCAOMNKWU n HerosuaTt
CbCTaB e anBepcudurumpaH NoHe KOJIKOTO CbCTaBa Ha MHAEKcUTe no yn. 46 30KUCAOMNKN;

B) aKoO WHAEKCbT € CbCTaBeH OT aKTUBW, pasfiMyHKM OT Te3m no un. 38, an. 1
30KNCAOMNKWN, HeroBuaT cbCTaB e auBepcuduuMpaH Mo HauuH, €KBMBA/NEHTEH Ha TO3M Ha
nHaekcuTe no yn. 46 30KNCAOMKU;

2. npeacrtasnsaBaT agekBaTteH 6eHuMapk (obwonpueTt eTasioH) 3a nasapa, 3a KOWTo ce
OTHAacCAT, aKo Ca U3MbJIHEHU ClegHUTE KpUTeEpUn:

a) MHAEKCbT n3MepBa NpeacTaBUTEsIHA rpyrna akTMBM MO NOAXOAAL, HAYUH;

6) wuHOeKCcbT ce npepasrmexpga wn 6anaHcupa nNepnmoanMyHoO CbrnacHo ny6aAnYHO
OMOBECTEHU KpUTEPUU, C LeNn Aa Npoab/KU Aa OTpa3sBa aAeKBATHO CbOTBETHUS nasap;

B) aKTMBUTE, OT KOMUTO € CbCTaBEH WHAEKCHT, Ca [AOCTaTb4YyHO JIMKBUAHWU, KOETO
no3BoJsisiBa Ha noTpebuTenuTte Aa Bb3NpomM3BexXaaT MHAEeKCa, ako e Heo6xoanMo;

3. nybnkKyBaHuM ca no NoAxoAsL, Ha4YnH, aKo Ca MU3MbJIHEHU ClieQHUTE KPUTEPUN:

a) npouechT Ha nybnmkyBaHe ce OCHOBaBa Ha HageXAHW npoueaypu 3a cbbupaHe Ha
LeHnUTe, nsduncnsasaHe n nocnegsawo nybnmkyBaHe Ha CTOMHOCTTA Ha MHAEKCA, BKAKYUTENHO
npoueaypu 3a OCTOMHOCTSIBaHe Ha KOMMNOHEHTUTE, KOMTO HAMAT nasapHa LeHa;

6) cblwecTBeHaTa MHMOPMaLMsS OTHOCHO M3YMCAABAHETO Ha MHAEKCa, MeTogonormuTe
3a b6anaHcMpaHe Ha WHAEKCA, NMPOMEHUTE Ha WHAEKCa, KAaKTO M OTHOCHO HaJIM4YMeTo Ha
onepaTMBHW 3aTpyQHEHWUS Mpu NpefoCTaBsSHETO Ha HaBpeMeHHa M TodyHa WHdopMauus ce
npefnocTaBsa Ha LWMPOKa U HaBpEMEHHa OCHOBaA.
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14.2. KoraTto CbCTaBbT Ha aKTMBUTE, KOMTO ca 6a30BM aKTMBU Ha AepuBATMBHU (HUMHAHCOBMU
MHCTpYMeHTU no un. 38, an. 1 3AKNCAMNKW, He oTroBaps Ha M3MCKBaHMATaA Mo T.14.1., Te3n
AepunBaTMBHM (UHAHCOBM WMHCTPYMEHTW, aKoO OTroBapaT Ha M3MCKBaHusATa Ha T.12.1., ce
cyuTaT 3a AepUBATMBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB - KOMOMHAUMSA OT aKTUBUTE
noT.12.1.,1.1-3.

15.1. TpexBbpfsseMn LEHHW KHUXA W UHCTPYMEHTM HA MapuyHMEa nasap C BrpageHu
OEPUBATMBHU MHCTPYMEHTM no un. 43, an. 4 30KNCAOMNKN ca dmMHaHCOBN MHCTPYMEHTU, KOUTO
n3nbaHaBaT Kputepumnte no T.6.1. - 6.5. M cbabp)KaT KOMMOHEHT, KOWTO OTroBaps Ha
cnegHuTe yCnoBus:

1. ype3 Hero HAKOW OT WM BCUYKM MAPUYHM MNOTOLM, OYaKBaAHM OT LieHHaTa KHura
WIN NHCTPYMEHTA Ha Mapu4yHUS nasap, KaTo OCHOBEH A0roBop, MoraT ga 6baaT npoMeHeHu
CbrNacHo onpeaeneH JNXBEH NPOLUEHT, LeHa Ha PUHAHCOB MHCTPYMEHT, BanyTeH KypcC, MHAEKC
Ha LUEeHW WKW CTOMHOCTU, KPeAWTEH PENTUHI, KpeaUTeH WHAEKC WUAW apyra NpoMeHauBa M B
pe3yaTaT Ha TOBa BapupaT KaTo NMpu cCaMoCTosATeNeH AepmMBaTuBeH (DMHAHCOB MHCTPYMEHT;

2. HEeroBMTe MKOHOMMYECKM XapaKTEPUCTUKM M PUCKOBE HE Ca TSACHO CBbpP3aHu C
MKOHOMUYECKN XapaKTEPUCTUKN N PUCKOBE Ha OCHOBHWMA A0roBop,

3. MMa CblUEeCTBEHO/3HAuuUTeNIHO B/IMSAHWE Ha PUCKOBMA Npodun M oOueHKaTa Ha
npexebp/semaTa LUeHHa KHMUra UM MHCTPYMEHTA Ha Napu4yHus nasap.

15.2. He ce cuuTta, 4ye npexBbprgdeMaTa LeHHa KHUra Win MHCTPYMEHTBLT Ha Napu4HMs nasap
Ca C BrpajeH nepuBaTMB, ako CbAbpXKaT KOMMOHEHT, KOUTO MOxe Aa 6bae npexBbpfeH C
AOroBop OoTAesIHO OT UEeHHAaTa KHUra uin UHCTpyMEHTa Ha napuyHuga nasap. To3n KOMMOHEHT
Ce pasrnexga Kato camocrosaTesieH PUHaHCOB MHCTPYMEHT.

e) U3ucKkBaHMA 3a IMKBUAHOCT

1.1. JoroBopHusa doHA e ANbXeH Aa MHBeCTMpa B JIMKBUAHM MNPEXBbpASeMU LEeHHU KHUXa U
ApPYrM NUKBMAHW (pUHaHCcoBM akTuBu no 4n.38 3AKUCAOMNKW, kakTo M ga noaabpxa Takasa
CTPYKTYpa Ha aKTMBUTE WU NacUBUTE, KOSATO Aa MY MO3BOJISIBa Aa U3NbJ/IHABA BbB BCEKU eaunH
MOMEHT 3aAbJ/IXeHNATa Cn No o6paTHOTO M3KyNyBaHe Ha AsNoBeTe.

1.2. YnpaBnsaBawoTo APYXeCTBO € ANMbXHO Aa Cra3Ba UM3UCKBaHeTo no T.1.1., KakTo n aa He
n3nara 4oroBopHuUsa GOoHA Ha PUCKOBE, KOUTO He CbOTBETCTBAT Ha PMCKOBUSA MY Npodu.

1.3. YnpaBngaBawoTo ApPYXeCTBO MpueMa npasBuia 3a noaAabpXaHe U ynpasjieHne Ha
JIMKBUAHOCTTa Ha JoroBopHus ¢oHa. B npaBmnata ce nocoysBaT NpuUHUUNNTE U METOAMTE Ha
ynpaBneHne, KakTo WU npaBaTa W 3aAb/KeHuaTa Ha auuarta, OTroBOPHU 3a YyMNpaBAeHMETO,
OTYETHOCTTa U BbTPELIHUSA KOHTPO BbpPXY NIMKBUAHOCTTA. lNMpaBunaTa ce npeactasaT B KOH B
7-AHEBEH CPOK OT MNpMeMaHeTo WM, CbOTBETHO OT TAXHAaTa MNpoMsHa. AKO npeaocTtaBeHuTe
npasuna 3a JAWKBUOHOCTTA Ha [AOroBOpHMS ¢GOHA He rapaHTMpaT noaAbp)XXaHeTo Ha
JIMKBUAHOCTTA, 3aMeCcTHUK-npeacenaTensrT, pbKoOBOAELW,  yrpaBfieHue "Hap3sop Ha
WHBECTMLMOHHATa AeNHOCT", AaBa 3a4b/KUTENHU YKa3aHus 3a NpoMsiHa Ha npaBwuniaTa.

1.4. YnpaBngBawoTo APYXECTBO e AJTbXHO MNOCTOSHHO Aa cfean 3a JIMKBUMAHOCTTA Ha
[OroBopHusa doHa. Korato yCcTaHOBM, Ye TS He OTroBaps Ha M3NCKBaHUATa Ha Hapenba N° 44,
He3abaBHO NpegnpueMa MepPKKU 3a NPUBEXLAHETU I B CbOTBETCTBME C U3MCKBAHUATA.

1.5. B cnyyali Ha 3an0r Ha akTMBWM WMAM aKO CblUleCTBYBa APYro OrpaHuyeHue 3a THAXHOTO
M3rnon3saHe OT AOrOBOPHUA POHA, TE€ HE Ce BK/YBAT NMpU U3YNCSIBAaHE Ha JIMKBUAHOCTTA.

k) [Apyru orpaHMyYeHMs 3a AeMHOCTTa Ha goroBopeH ¢oHa “"KanmaH Kanutan”

1.1 YnpaBnsaBawoTo APYXECTBO UM Aeno3uTaps, KoraTto AeACTBaT 3a CMeTKa Ha A0roBOpPHUSA
¢doHA He MoraT aa:

e [a CKJO4YBaT LOroBOpU 3a KbCM Mpoaaxbu Ha NpexBbpiiSseMuM LEeHHU KHUXKA,
WHCTPYMEHTU Ha NapuyHMA nasap WauM Ha ApyrM PUHAHCOBU WHCTPYMEHTMU MO
un.38, an.1, 1.5, 7, 8 n 9 ot 34AKNCANKW;

e NpenocTaBAT 3aeMum, HUTO pa 6baat rapaHTM Ha TpeTu nuua. [encreusTa
M3BbpLUEHM B HapylleHue Ha MpeaxoAHOTO U3peyeHne ca HeaencTBUTENHU
CNpsAMO npuTexaTtenute Ha pAganose. Hes3aBUCUMMO OT oOrpaHudeHusTa Tro
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n3peyeHne NbpPBO, AMLATa MoraT Aa NpuaobmuBaT NpexBbp/SeEMM LEHHW KHUXA,
WHCTPYMEHTWN Ha Napu4HMA nasap uan Apyrv pUHaAHCOBM MHCTPYMETU no 4n.38,
an.1, 1.5, 7, 8 n 9 3AKNCANKW, B cny4yanTe Korato CTOMHOCTTa MM € HanbJIHO
1.2. YnpaBnsiBallo ApPYXeCTBO W Aeno3uTaps, AeNCTBaLLO 3a CMeTKa Ha A0roBOpHUSA oHA, He
MoXe pa npuaobmBa akuMu C NpaBO Ha rfac, Kouto 6mxa My MNO3BONMAM Aa yMpaXkHsBa
3HAYUTESTHO B/IUSIHWE BbPXY YNpaBfeHMETO Ha eMUTEHT.
1.3. YnpaBnaeawoTo APYXeCTBO M Aeno3uTaps, KOraTo AelCTBaT 3a CMeTKa Ha AOrOBOPHUAT
doHAg He MoraT ga nonseBaT 3aeMu, OCBEH B Cy4yauTe, NOcoYeHn B T.1.4. uan B Apyrmn cnydawm,
onpegeneHn oT AelCTBaLW0TO 3aKOHOAATENCTBO.
1.4. 3amecTHuk-npeacepatenat Ha KO®H, pbkoBogew, ynpasneHnme “Hag3op Ha
MHBECTMLMOHHATa AEWNHOCT”, MOXe fAa pa3pelunM Ha AoroBopHUsS ¢OHA Aa Non3Ba 3aeM Ha
cTorHOCT A0 10 Ha CTO OT aKTMBUTE MYy, aKO e4HOBPEMEHHO Ca U3MbJ/IHEHWN ClieAHUTE YC/I0BUS:
1. 3aeMbT e 3a CpPOK, He no-AbAbr OT TpM Meceua, M € HeobxoamMm 3a MNOKpUBaHE Ha
3aabkeHnsTa no o6paTHOTO M3KYMyBaHe Ha ASJ/IOBETE Ha AOrOBOPHUS (POHA;
2. yCrioBUsSiTa Ha AOroBopa 3a 3aeM He ca no-HebnaronpmsaTHM oT obuyamHKTe 3a nasapa.
1.5. [elictBusata BbB Bpb3Ka C MON3BAHETO HAa 3a€MU, M3BBLPLUEHN B HapyweHue Ha T.1.3. u
T.1.4. ” CbOTBETHO MNPWIOXKMMOTO 3aKOHOAATENCTBO, Ca HeAENCTBUTENHW  CrpsaMOo
npuTexarenuTte Ha AsnoBe.

2.2. PuckoB npodun Ha porosopeH ¢poHpa ,,Kanman Kanutan”

Mputexatenute Ha ganoee Ha [AOO® “KanmaH Kanutan” cnegBa pa 6baaTt 3amo3HatM C
PUCKOBETE, CbMNpPOBOXAAlUM HeroBaTa JAEWHOCT M Ha 6asata Ha wWHAMBMAYANIHUTE CU
WHBECTULMOHHMN LeNn, UHBECTUUMOHEH XOPM30HT, TOJIEPAHTHOCT KbM PUCK U crneunduuHm
OrpaHMYUTENIHM YCNOBUSA Oa B3eMaT aleKBaTHO peLleHMe 3a MHBECTMPaHEe B LLEHHW KHWMXA Ha
doHaa.

N3noxeHoTO no-Aony MMa 3a uUen Aa Aafle siICHa npeAcTaBa 3a PUCKOBETE, CBbp3aHM C
WHBECTULMOHHATaA CTpaTerMs Ha AOroBopHMSA doHA, U CbOTBETHO, 3@ WHBECTUUMUTE B HEro.
MocouyeHn ca akTopuTe, KOUTO MOraT Aa Bb3AeNCTBAT BbpXy (OpPMUPAHETO Ha HETHaTa
CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOMHOCTTA Ha AsnoBeTe Ha Ad “KanmaH Kanutan”.
Obwarta gedpuHUUMA 3@ PUCK € HEeCUrypHocTTa oO4vakBaHO CbbuTve wnam nNporHosa na ce
OCbLLECTBAT B AEUCTBUTENHOCT. M0 OTHOLUEHME Ha MHBECTUUMUTE, PUCKBT Ce onpeaens c
HepeanuMsaMpaHeTo Ha MbpBOHA4YanHO MpPOrHo3MpaHaTa Bb3BPbLLIAEMOCT Ha BJIOXEHUTE
cpeactBa. O6MKHOBEHO, MO-BUCOKaTa AOXOAHOCT € CbMPOBOAEHA C MO-rofisiMa CTEMNEH Ha pUCK.
Mo oTHoweHue Ha penHocTTa cu, OO “KanmaH Kanutan” e mM3n0XeHOo Ha pasfinyHuM BuaoBe
PUCK, OKa3BallM Bb3AENCTBME BbPXY HErOBUTE pe3ynTaTi.

BuaooBeTe puUcK ca pa3aensT Ha ABe [MaBHW rpynu:

e CucrematunyHu
e HecuncrematnuHu

CblWHOCTTA Ha CUCTEMATUYHUTE PUCKOBE WM3KJ/OYBA BbB3MOXHOCTTA 3@ USJOCTHA 3aluuTa oT
TAX, TbA KaTO TE€3M pUCKOBE NpeacTaBnsiBaT MKOHOMUYeCKUTe (haKTopu, AENCTBALLUM Ha MakKpo
HMBO. Llenta Ha HanpaBeHUTE aHanM3M U TMPOTrHO3HM pa3yYeTM e [a ce MUHUMMU3Upa
OTPULATENIHOTO B/IMSAHWE Ha BCUYKM MNPOSIB/IEHNS Ha Te3M pPUCKOBE — LEHOBM, BanyTeH,
dUHAHCOB, MNOMUTMYECKN, WHMNAUMOHEH KM aAp. CUCTEMATUUYHUTE PUCKOBE Ca CBbpP3aHu C
NpoOMeHNTE B MKOHOMMYEcKaTa 06CTaHOBKA Ha MakKpo HMBO - CTAabWIHOCT Ha NONUTUYEcCKa
obctaHoBKa, pbCT Ha BB, konebaHma Ha BanyTHUA KypcC, paBHUWE Ha MWHNauustTa u
NINXBEHW MPOLEHTU, MPOMEHN B LEHOBUTE paBHMLLA Ha Nasapa Ha CypoBMHM M paboTHa cuna.
Mo npuMHUMN Te3n BUAOBE PUCK MMAT KOCBEHO Bb3AENCTBME BbPXY OTAENHUTE CTOMAHCKM
eANHNUN B CTpaHaTa, BKAoUMTEeNHO 1 Bbpxy A® “KanmaH Kanutan”.

MPUHUMNHO Te3n pUCKOBE Ce pa3fensaT Ha CEeKTOpeH (0TpacnoB), Kacaelw, HEeCUrypHocCTTa B
pa3BUTMETO Ha oTpacbsa, B KOWTO nonaga doHAabT, M 0b6wo dhupMeH puUCK, NpousTuyaly oT
cneunduKknTe Ha KOHKPETHOTO APYXKEeCTBO.

CNCTEMATUYHUN PUCKOBE
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Monutnuyeckmn puck

MoANTUYECKNAT PUCK OTpassiBa B/MSHWETO Ha MNOMUTUYECKMTE MNpouUeCH B CTpaHaTa BbpXy
CTOMAHCKNSA N MHBECTULMOHHMS NpOoUEeC KaTo LSS0 U MO—-KOHKPETHO BbPXY Bb3BPbLLAEMOCTTA
OT wuHBecTMumute. CTeneHTa Ha MNONUTUYECKMSI PUCK Ce onpepenss C BepoATHOCTTa 3a
cTpaTerMyeckm npoMeHn B HebnaronpusTHa nNOCOKa Ha BoAeHaTa OT NpaBWUTENCTBOTO
Ob/IrOCpOYHa MKOHOMMYECKa MONIMTUKA, KaTo cneacTBME OT TOBa Ce MNOSIBU OMacHOCT OT
HEeraTMBHM NPOMEHN B UHBECTUUMOHHUSA KnuMaT. pyrn pakTopu, KOUTO CbLLO BAUSASAT Ha TO3M
PUCK Ca eBeHTyaJIHUTe 3aKoHoAaTeNHW NMPOMEHU N NO-TOYHO Te3u, KOMTO KacasT CTOMAaHCKUS
N UHBECTULUMOHHMS KIMMaT B CTpaHara.

Onpegensw, dakTop Bbpxy AerHocTTa Ha OO “KanmaHn Kanutan” e cucrtemaTta Ha “lapuyeH
cbBeT” T.Hap. “BanyTteH 60pa”, KOETO 3HAUUTENHO HaMansBa BIMSHWETO Ha MNOJINTUYECKUS
pucKk 3a bbarapusa. ToBa CbC CUTYpHOCT AaBa CBOETO OTpPaXXeHWe BbPXY BCUUKM CTOMAHCKM
CTPYKTYpPW Yy Hac, BKIUYMTENHO U Bbpxy A® “KanmaH Kanutan”, Tb KaTo perynmpaHeTo Ha
Napu4yHOTO NnpeasiaraHe e npakTU4ecKn OTAESIEHO OT BJIMSHMETO Ha noauTudeckmute dakTopu um
Ce OCHOBaBa Ha CTpPOro nasapHu NpPUHLMUNN.

MaKpOMKOHOMUUYECKU PUCKOBE

BanyteH puck

BanyTHMAT pucK npeacrasBnsBa Bb3MOXHOCTTa MNPUXOAWTE HAa CTOMAHCKUTE MpeanpusTus B
CTpaHata aa 6baaT MOBAMSAHM OT MPOMEHUTE Ha BaJlyTHUSA KypC Ha JfieBa CrNpsAMO 4dyxauTe
BasyTW, WAM Bb3BPbLIAEMOCTTa OT WHBECTUUMUTE Ha MKOHOMMYeckuTe cybekTn pa 6bae
noBinsAHa B HeratTMBHa nocoka. [lpoMaHaTa B [AOXOAHOCTTa OT Bb3BPbLLIAEMOCTTA Ha
WHBECTULMUTE, MOXEe Aa Ce m3passiBa B U3MNNALLAHETO Ha JINXBW, MaBHUMUM U AUBUAEHTU B
MeCTHa BaslyTa, KakTo U peanuM3npaHeTo Ha KanuTanoBu nedyanbw B MeCTHU BanyTwu. B cTpaHa
kaTo Bbarapusa, cbC CMAHO OTBOpEHa WKOHOMMKA, HecTabuiHOCTTa Ha MecTHaTa BasjyTa € B
CbCTOSAHWE Aa NOPOAW CPABHMUTENHO NecHO obla MKOHOMMYecKa HecTabunHocT u obpaTHO -
ctabunHoCTTa Ha MecTHaTa BanyTa Aa Ce MnpeBbpHe B OCHOBA Ha 06WO WMKOHOMW4YeckaTa
ctabunHocT.

durKCMpaHeTo Ha Kypca Ha sieBa KbM repMaHckaTa Mapka npu BbBeXAaHETO Ha cucremaTa Ha
“napuyeH cvBeT” (“BanyTteH 6opa”) B cTpaHaTa Ha 01 tonm 1997 r. goBede A0 OrpaHUYEHMU
KonebaHuMsa Ha HauuoOHanHaTa BajayTa CrpsSMO HaNOXWUAUTE Ce KAaTO OCHOBHW YyXAeCTpaHHMU
BanyTM. To3u npouec NpoAb/KM C BbBEXAAHETO Ha eBpOTO Npu duKcMpaH obMeHeH Kypc
1955.83 nB. 3a egHo eBpo, pecn. 1.95583 neBa 3a 1 eBpo crej AeHOMUHaUMATa Ha JieBa, B
cuna ot 05.07.1999 roa. CnepoBatenHo BanyTHUAT PUCK MNpU MHBECTULMSA, OCbLUECTBEHA B
€BpO0 e rnpakTuyeckun cBefeH A0 MUHUMYM. 3a 6a3vpaH Ha JApyra BanyTa WHBECTUTOP
BaNyTHUAT PUCK OT KonebaHuaTa B 0bMeHHUS Kypc Mexay 6asoBaTta BanyTta v 6bnarapckms nes
ce npubnmxasa A0 pucka oT konebaHuATa B 06MeHHUs Kypc Mexay 6a3osaTa My BanyTa u
€BpOTO, Taka 4ye Nno OTHOLEeHMe Ha BanyTHUSA puck Bbnrapus npepnara napametTpu 6amn3sku Ao
Te3n Ha CTpaHuTe oT EBponenckus cbto3. BanyTHUAT pUCK 3a HBeCcTUUMM B 6barapcku nesa e
BCE MaK MO-BMCOK OT TO3W MNpU MHBECTMUMM B €BpO 30HATa, AOKONKOTO cTabunHocTTa Ha
cuctemaTa Ha PUMKCUpaH BanyTeH KypcC € 3aBMCMMa OT HMBOTO Ha BanyTHUTe pe3epBu Ha BHB
N pecnekTMBHO OT nnaaTexHus 6anaHc Ha cTpaHaTa.

UHdnaumoHeH puck

NHdNauUMOHHUAT pUCK e BaXkeH haKTop, CBbp3aH C BEPOATHOCTTA MHbNaumaTa B CTpaHaTta Aa
NnoB/INAE Ha peasiHaTa Bb3BPbLLAaeMOCT Ha UHBECTULMUTE B CTOMAHCKUS CEKTOP.

CnCTeMHUAT MHbNAUMOHEH PUCK € BEeposTHOCTTa OT nokaysBaHe Ha WHdnaumaTa A0 HUBA,
KOWTO OrpaHu4yaBaT CW/IHO pbCTa Ha WKOHOMMKATa 4ype3 NoBMLIABaHE Ha KpamHWUTE LEHW Ha
notpebneHune, CBMBAT BLTPELWHOT OTbPCEHE M BOAAT A0 BUCOKa HespaboTuua.

Apyru cucteMaTUdHN pUCKOBe

Opyrn puckoBe, MOpoAeHM OT CBETOBHATa MNOSIMTUYECKA WM WMKOHOMWYECKa KOHIOHKTYypa, ca
Bb3MOXHaTa HeCcTabu/IHOCT WM BOEHHU AeNCTBUA B pervoHa. beacrteusita M aBapuuTe ca
daKTopK, YCNOXHSIBalWM BCsSIka CUCTEMA 3a YynpaBfieHMe Ha puckoBeTe. [ocneacTeusTa ca
TpyAHO NpeaBMAWMMM, HO AOCTbMNBbT A0 WHMOpPMauma U nNpularaHeTo Ha CcucTeMa 3a
NpPOrHo3upaHe N AENCTBUA B €KCTPEMHU CUTYyaLUM Ca Bb3MOXHW HaYMHM 3@ MUMHUMU3NPAHE Ha
oTpuuaTenHusa edekT.
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HeTHaTa CTOMHOCT Ha aKTMBUTE Ha AoroBopHusa ¢doHa Moxe pAa 6bae noanoxeHa Ha
konebaHns nopaan CbCTaBa WM TEXHUKUTE 3a yrnpaBieHue Ha noptdenna my.

HECUCTEMATUYHUN (MNKpOMKOHOMMNYECKN) PUCKOBE

CeKTOpeH puUckK

Mopa)kaa ce OT Bb3MOXHOCTTA 3a NMPOMsIHA pa3Mepa Ha peann3npaHuTe AOXOAM B PaMKUTE Ha
oTpacbsia, NopaguM BAUSHWETO Ha MApPUYHUTE MOTOLUM, HEKOMMETEHTEH MEHWAXKMBHT, CUJIHA
KOHKYpEeHUUs 1 ap.

[eriHocTTa Ha AOroBopHUTE (DOHAOBE € NpPeAMEeT Ha CTPOr perysaTMBEH PexuM, npuiaraHeTo
N crnasBaHeTo, Ha KOWTO ce KoHTposnmpa oT Komucmsa 3a dbumHaHcoB Haa3op. HopmaTmBHO-
YCTaHOBEHUTE YC/IOBUSA U U3UCKBAHWUS B rosisiMa CTErneH orpaHu4yaBaT pPUCKOBETE, CBbpP3aHu C
ornepauMmTe Ha TO3M TUN ApyxecTtsa. [onbnHuTenHo HabnwaeHue ce ocblecTBsABa W OT
Aeno3uTaps Ha A0roBOPHUS OHA.

OUPMEHUAT PUCK

CBbp3Ba Ce C eCcTeCcTBOTO Ha AENHOCT Ha doHAA U 3acsira BepoATHOCTTa 3a peanusupaHe Ha
pasfinyHa Mo BeNMuYMHa e(eKTUBHOCT Ha Ta3u AEMHOCT. 3a BCSKO [APYXECTBO € BaXHO
Bb3BpblLUAEMOCTTa OT MHBECTMPAHUTE CPeaCTBa M pecypcu Aa CbOTBETCTBa Ha pucka, CBbp3aH
C Tasn WHBECTUUMSA. BepossTHOCTTA Ha Ta3n Bb3BPbLLAEMOCT MOXe aa 6bae oTyeTeHa 4ypes
aucnepcmsiTa U CTaHAapTHOTO OTKAIOHEeHMe. Ype3s Tax ce oTyMTa pas3celriBaHeTO Ha BCUYKM
BapunaHTHU CTOMHOCTU Ha Bb3BpalldaeEMOCTTa OT U34ncCineHaTta CpegHO npeTersneHa BesIM4nHa “n
ce gaBa crneumdmyHa oueHKa Ha KOJIMYECTBEHUTE aCNeKTM Ha puUcka.

JinkBnageH puck

NHBecTMUMOHHATa cTpaterns Ha ¢doHaa ce CBbp3Ba C MHBECTMpPAHE BbB BUCOKOJWMKBUAHM
(bUHAHCOBM  WHCTPYMEHTW, KAaToO MWHUMYM 5% OT aKTMBuTe Ce CbXpaHsBaT BbB
BUCOKOJSIMKBUAHN UHCTPYMEHTU (NapuU4yHU CPeACTBa, LEHHU KHUXA, MHCTPYMEHTU Ha NapuU4Hus
nasap wivn Apyrv nnaTexHu cpeacrsa, onpeaeneHu ¢ Hapeapba).

Tasu CTpPyKTypa Ha IMKBMAHOCTTa Ha UHCTPyMeHTUTe B nopTtdenna Ha AP “KanmaH Kanutan”
[aBa Bb3MOXHOCT 3@ He3abaBHOTO MM TpaHCdoOpMMpaHe B NapuU4yHM CpeacTBa.

OO “KanmaH Kanutan” ynpaBnsiBa /NMKBMAHOCTT@ 4Ype3 MEeTOAUTE Ha HEeNpeKbCHaTo
HabnogeHne M nporHosmMpaHe Ha Mapu4HuMTEe NoTounm M Ha 6asaTa Ha nNpueTuTe NpaBuia 3a
noaabpXXaHe N ynpaB/ieHNe Ha NMKBUAHUTE CpeacTBa.

UHdpnaumoHeH puck

NHGONAUNMOHHNAT PUCK MO OTHOLUEHUE Ha EMUCUATA ASSIOBE CE M3passBa BbB BEPOATHOCTTA OT
nokaysaHe HMBOTO Ha MHdauns B cTpaHata. MIHBECTUTOPUTE, KOMTO NiaHupaT Aa BK/IOYaT B
nopTdeina cn aanoBe OT HacTosllaTa EMUCUSA, KOpUrMpaT M3MCKBaHaTa OT TAX HOpMa Ha
OOXOAHOCT OT TE€3M KHMXKA C MiaHMpaHaTa UHdaumsa 3a BPEMETO, 3a KOETO CMATAT Aa Abpxat
KHMWxata B nopTdeina cu. Taka Te nosydyaBaT peasiHaTa Bb3BPbLAEMOCT OT Tasu CBOS
MHBECTULMA. AKO pPaBHULLETO Ha UHbNaUua 6bAe No-rofssMo OT OYaKBaHATO 3a CbOTBETHMUSA
6bAel] MOMEHT, KpaMHUAT pe3ynTaTt we 6bAe HaMalleHUe B peanusnpaHus peaneH AoxXon 3a
WHBECTUTOPUTE, KOETO, WMEHHO, MNpeAcTaBnsABa WHGAAUMOHHUA pUCK. B TOo3M cnyyvai
WHBECTUTOPMUTE Lile MMaT peasiHa AOXOAHOCT OT Te3u ASA/I0BE, HaMalsieHa C pasnvkaTa Mexay
oyakBaHaTa W AelCTBUTENHATa UHdbNauus.

JinxBeH puck

B Hali-BMCOKa CTerneH To3M pUCK OKa3Ba B/INSHME BbPXY 4YacTTa oT nopTdenna Ha OO “KanmaH
Kanntan” cbcTosila ce OT AbAroBM LEHHW KHUXA. JIMXBEHUST PUCK MO OTHOLIEHME Ha
HacTosILaTa eMUCUs ce M3passiBa BbB Bb3MOXHOCTTa Aa Ce MNPOMEHAT Ma3apHUTE JINXBEHMU
HMBa M B CfeacTBMe OT TOBa WHBECTUTOPBT, 3akynua As/0Be, Aa Nosyyu no—-maska
anTepHaTUBHa AOXOAHOCT WM Aa peanu3upa 3aryba.

Mpn cerawHOTO CbCTOSHWE HA AbJAroBUs Masap OCHOBHUTE AbJIrOBM WHCTPYMEHTU C
dUKCcnMpaHa [OXOAHOCT Ha Masapa ca AbpXXaBHUTe uUeHHM kKHuxa (ALK). Ako goxogHocTTa no
OUK, oT komnto € cbCTtaBeH nopTtdenna Ha [OroBopHus ¢oH4 ce MoBuLWKW, €MUCUOHHATA
CTOMHOCT (CbOTBETHO LieHaTa Ha obpaTHO M3KynyBaHe) Ha asanoseTte Ha A “KanmaH Kanutan”
CblLLO Taka e ce MNoBUWMKM Cbpa3MepHO C pgena, konto Team ALK wmart. lNMpu obpaTtHaTta
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XMNoTe3a eMMcmoHaTa CTOMHOCT (CbOTBETHO LieHaTa Ha obpaTHO M3KynyBaHe) Ha AS/I0BETE Ha
0O “KanmaH KanuTtan” we ce NoHmXaT NponopuMOHasHO Ha Aefla Ha CbOTBETHUTE AbJIFrOBMU
WHCTPYMEHTMW.

CbLo Taka € Hanuue BMCOKa MONIOXUTENHA CTENEH Kopenaums Mexay TMXBeHUTe paBHULA Ha
nasapa Ha ObJroBM MHCTPYMEHTU U HMBATa Ha o4yakBaHa WMHMNauna B CTpaHaTa.

Bcmuku n3bpoeHn no-rope obwodmMpMeHn pMCKOBE MOraT Aa OKaXkaT BJ/IMSIHME BbpXYy LieHaTa
Ha asnosete Ha O® “KanmaH Kanutan” , KakTo U BbpXy NpoMsiHaTa Ha peHTabunHOCTTa Ha
doHpa OT AeHOoCTTa My.

PuckoBe 3a nputexxarenurte Ha ganose Ha AP “"KanmaH Kanutan”

MHBecTMumnaTa B asnoBe Ha A® “KanmaH Kanutan” HOCM puUCKOBE 3a MnpuTexaTenmTte Ha
OS10BEe, KOUTO Ca MPUCBLLM 3@ BCSIKA WMHBECTMUMS B NOAOOHM LEHHM KHUXA, KakKTo W
cneundunyHmnsa puck Ha usgatens. CneunduyHUSaT puck Ha oHaa ce HOCKM npe3 BpeMeTo Ha
npuTexaBaHe Ha AS/IOBETE M MOXe [a ce ynpas/isgBa 4pe3 noaxoasiwa cMcTeMa 3a crefeHe Ha
MHOpMaUKMsaTa OTHOCHO Na3apHOTO U PUHAHCOBOTO NpeacTaBsaHe Ha O® “KanmaH Kanuntan”.

MasapeH puck

MasapHUAT puUcK ce onpeaens KaTto Bb3MOXHOCT OT HebnaronpusaTHa rMpoMsHa Ha LeHaTa Ha
hajeHnsa akTuB. Pa3gensa ce Ha NUKBUAEH, UEHOBM, WHbNauuMoHeH u BanyteH. OT rnegHa
Touyka Ha u3BbpweaHuTe oT A® “KanmaH Kanutan” onepauunun, n cneunduknTe Ha AENHOCTTa
nasapHUAT PUCK € CBbp3aH C pUcKa B MHBECTULIMOHHUA MopTdens.

JinkBnageH puck

Mo cbwecTBO npeacrtasnsiBa HebnaronpmaTHM M3MEHEHUSA B TbpCEeHeTO Ha asanoseTe Ha AP
“KanmaH Kanutan” - HamaneHue nnm nunca Ha TbpceHe. B cneacTeMe Ha ToBa nputexaTtenuTe
Ha asnoBe 6uxa m3nagHanM B HEBB3MOXHOCT Aa MNpogadaTt 3aKyrneHuTe Bede AsiIoBe Ha
BTOpPMYEH nasap, Ha ueHn 6113Ku 40, UK NMpeBuLIaBallUn TeXHUTE pa3xoam no npnaobueaHeTo
nUM.

To3n puCK e enuMUuHMpaH usnoctHo kato A® “KanmaH KanuTtan” npegnara HenpekbcHaTO
LeHa Ha obpaTHO M3KyrnyBaHe Ha AsanoBeTe cu B obpalleHme. [JoroBopHMAT GOHA Noaabpxa
No BCAKO BpEMEe W3NCKYEeMUS MO 3aKOH MUHUMYM OT JIMKBMAHW CpeacTBa 3@ HOPMasHo
n3nsalwlaHe Ha AsinoBeTe Npu obpaTHO M3KyMyBaHe.

LleHoBu puck

ToBa € pUCKBLT OT MpPoOMsiHA@ Ha LeHaTa Ha AsiyioBeTe B pe3ysiTaT Ha MPOMEHU B LEHUTE Ha
aKTUBUTE B MHBECTUUMOHHUSA nopTdenn Ha OO “KanmaH Kanutan”. To3n BMO pUCK Cce CBbpP3Ba
n c HebnaronpusaTHa NpoMsHa Ha PUHAHCOBOTO CbCTOsSIHME Ha doHaa. MNMpomsaHaTa Ha ueHaTa
MOXE Aa e KaKTo B MOoCOKa Ha MoHWXaBaHe, Taka M B MOCOKa Ha NMOKa4yBaHe.

LleHoBMAT puck Ha asnoBete Ha O® “Kanman Kanutan” , npeansBukaH OT MpoMsiHa BbB
(dUHAHCOBOTO CbCTOSIHME Ha ¢oHAa, € 3HauuMTeNHO OrpaHMYyeH 3apaal 3aKOHOBUTE
NM3NCKBAHMA NPU CTPYKTYpUpPaHe Ha MHBECTULMOHHUSA nopTdenn Ha doHAa, AOMbIHUTENHUTE
orpaHuydeHuns, npeasmaeHn c lNpaBunata Ha GoHAA WM 3aKOHOBO OrpaHuM4YeHuTe pasxoaun. B
aonbrHeHne Komucus 3a ®uHaHcoB Haasop u Aeno3utaps oCblUECcTBSBAT MOCTOSSHEH KOHTPOJI
BbpXy AenHocTTa Ha A® “KanmaHn Kanutan”, Kakto n BbpXy AENHOCTTa Ha ynpaBnsBawoTo ro
Apy>XecTBo. LIeHOBUAT pUCK, CBbp3aH CbC CTPyKTypaTa Ha WHBECTULUMOHHMSA nopTdenn, e
MUHUMU3NPAH B CbOTBETCTBME C M3bpaHaTa WHBECTMUMOHHA CTpaTerns 3a aKTUBHO
ynpasneHue Ha “noptdenn Ha goxoaa”.

NHdnaumoHeH puck

NHpnaunmoHeH puck cblUecTByBa Npu BCsiKa MHBECTULMSA. TOBa e BEpPOSATHOCTTa OT obe3LeHkKa,
nopofeHa OT HamasisiBaHe MOKyrnaTe/nHaTa CTOMHOCT Ha BanyTaTa, B KOATO Ca AEHOMWHMUPAHU
asnoeete Ha emmnTeHTUTEe. O4YakBa ce AOXOADBT OT MHBECTMpaHeTo B asnoBeTe Ha A® “KanmaH
Kanutan” ga HagBuwaBa 3HAYNTENHO MHGNaumaTa 3a CbOTBETHUS NEPUOA.
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BanyrteH puck

BanyTHUAT pUCK, KOWTO HOCAT AsnoBeTe Ha (oHAa, € CBbp3aH Ham-Bevye C BaJyTHUSA PUCK,
KOMTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTU B nopTdeinna my.

NHBecTMUMOHHATa NMoNMTUKa U cTpaTerns Ha ¢oHAa ce OoCHOBaBa Ha akTa, ye B CTpaHaTa
CcbllecTByBa T.H. CUCTEMA Ha NapuyeH cbBeT (BanyTeH) WU KypCbT Ha JieBa KbM €BpPOTO €
duKcMpaH - NpakTM4YeCcKn enMMWHMpA pucka OT MPOMSHa Ha CbOTHOLWIEHMETO Mexay ABETe
BaNyTu.

Mpn NHBECTMPaHE B LEHHW KHWXXA, AbJIFOBM U/UNK akuMN, AEHOMUHUPAHW B PasfiMyHK OT /1eBa
M eBpO BanyTu, We ce npwiaraT CTaHAAPTHM TEXHUMKW 3a 3acTpaxoBaHe (XeaXwupaHe) oT
BaNlyTEH PUCK: MOKYMKa Ha BaslyTHM onumn, GOopybpaHU CAENKWN, NOKynkKa uau npogaxba Ha
BaJlyTa upes CrnoT cAeNKM, NoKynKa unm npoaaxbta Ha MrYBbPCHU KOHTPAKTU.

2.3. NMpaBuna 3a oLeHKa Ha aKTUBUTE

lMpasunaTa 3a oueHKa Ha nopTdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
porosopeH ¢doHa "KanmaH Kanutan", npuetn c peweHue Ha CbBeTa Ha AMpekTopuTe Ha Y[
“KanmaH AceT MeHnaxmbHT” A oT 24.09.2012r., u3MEHEHU M AONbJIHEHN C pewweHne Ha C[
0T 29.12.2016 r. ca NpuoXeHN KbM HacToswmsa MNMpocnekT v NpeacTaBnsaBaT HepasaesHa yYact
ot Hero (MpunoxeHune N2 1).

2.4. Pe3ynTaTu OT AeHHOCTTaA HA AOroBopHUA (POoHA 3a NpeaxoaHU roauHMU

JorosopeH ¢doHa ,KanmaH Kanutan™ e yuypeaeH KaTto WMHBECTULUMOHHO ApPYXeCTBO U e
nonyymno nuueHs ot Komucma 3a duHaHcoB Haas3op, u3gaeH Ha OCHOBaHME Ha pelleHue
N°250-NA oT 24.03.2004r, N°12-U[ ot 18.09.2006r. n N? 468 - A® oT 24 toHn 2013 .

MHBecTULIMOHHaA AEWHOCT 3a NocsieAHUTE TPU FOAMHM, NpeaxoXKAally roguHarta Ha
usgaBaHe WM aKTyasim3mpaHe Ha npocnekTa (2013,2014 n 2015r.)

a) AaHHuM 3a 06eMa, CTpyKTypaTa U AMHaMMKaTa Ha aKTUBUTE Ha B3auMHus poHA

Ycunmata Ha WHBECTUUMOHHOTO APYXEeCTBO Ca HacoyeHW KbM dopMupaHeTo Ha pobpe
aneepcnduunpal noptdensa, KOWTO ocurypsisa ONTUMASIHO CbOTHOLIEHWE MeXAy PUCK WU
OOXOOHOCT U B CbLWOTO BpEME Aa MOXe Aa OCUTYpPU HaBPEMEHHOTO U3NM3aHe OT No3nuumTe B
noptdenna.

B kpasa Ha 2015 r. obwarta CTOMHOCT Ha akTMBMTe Ha gorosopeH doHg ,KanmaH Kanutan®
Bb3/m3a Ha 10 710 919 ns..
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PasnpeneneHneto Ha nopchel?ma no BMAOBE LEHHU KHUXXa 3a nocneaHnTe Tpu roanHn € KakTto
cnegBsa.

Tabnuya - PasnpegeneHne Ha noptgerina rno BUAOBE LUEHHN KHUXA
Tabnuyata npeacraBss obema, CTpyKTyparta v AMHaMuKata Ha akTUBUTE Ha AOrOBOPHUS (QOHA
KbM Kpasi Ha 2013, 2014 n 2015 roguHa.

KbM KbM KbM
31.12.2013 % ot 31.12.2014 % ot 31.12.2015 % ot
‘ (neBa) aKTUBUTE (neBa) aKTUBUTE aKTUBUTE

KoprnopaTtueHu
obnuraumm 934 972 14.84% 485 127 7.08% 2 317 502 21.64%)
AKLMN, TbpryBaHun B
Bbarapus 3 055 314 48.51% 3337 072 48.70% 5 314 966 49.62%
AKLMW, TbpryBaHn Ha
MeXAyHapoAHO
NpuU3HaTN U INKBUAHU
peryavpaHu nasapu - - 630 982 9.21% 470 591 4.39%
[pyrn KoNnekTMBHM
MHB.CXeMMU 1133 259 18.00% 1226120 17.89% 1 600 623 14.94%
ALK - - - - 699 290 6.53%
MapwnuHn cpeacrsa u
€KBMBaJIEHTU 1114 808 17.70% 1093 382 15.96% 221 361 2.07%
B3emaHus 60 379 0.95% 79 294 1.16% 86 586 0.81%
O6Lwa CTOMHOCT Ha
aKTuBUTE: 6 298 732 100% 6 851 978 100%| 10710919 100%

NHBECTUUMOHHUAT nopTdenn Ha OO ,KanmaH Kanutan®™ e CTpyKTypupaH Nno CEKTOpU, KakTo
cnepga:

Tabnanya - Pa3npeneneHve Ha roprgesina rno cekropu. [aHHUTE ca KbM Kpasi Ha BCSKO
Tpumeceyme Ha 2015 rog.

% % % ‘ %
CeKTop OT aKTUBUTE OT aKTUBUTE OT aKTUBUTE ‘ OT akKTuBUTE

Q1 Q2 Q3 Q4
DnHaHCOB cekTop 3.83% 4.47% 4.29% 6.68%
[eHOCT Ha XOJIAMHIOBUN APYXeCcTBa 10.55 9.92% 10.66% 14.93%
dapMaLeBTUKa U KO3METUKA - - 0.76% 1.40%
Typusbm 3.31% 3.34% 3.26% 2.53%
HeaBnXuMmn nmMoTn - - - 4.50%
Xumuns n HedbTonpepaboTka 6.85% 5.16% 4.86% 3.72%

EnektpoTexHuka u

efniekTpoMaTepuanmu 5.33% 5.23% 5.05% 3.78%
MeTanoobpaboTBaHe 0.21% 0.23% 1.19% 1.69%
TpaHcnopT 3.77% 1.26% 1.26% 0.99%
Jleka npoMuLIIeHOCT 8.59% 8.48% 7.96% 5.76%
CTpouTencrao 3.88% 3.79% 3.47% 2.35%
Adcuu 4.19% 4.80% 4.28% 4.96%
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Tabanya - HeTHa CTOMHOCT Ha aKTUBUTE Ha €AuH A5/1 3a MOC/IEAHNTE TPU rOANHU
31.12.2014

31.12.2015

31.12.2013

18.8997 21.0430

21.5857

MHdpopmaunss 3a MMHMMANIHATA, MaKCMMaJZlHaTa M cpefHoNpeTersieHa €MUCUOHHA
CTOMHOCT, KaKTO M LleHa Ha 06paTHO M3KynyBaHe Ha AOroBopHUA (pOHA APYIKECTBO

Tabnuya: MuHumanHa, MakcumasiHa v CpeAHOMNpeTerjieHa YeHa 3a MoC/IeAHNTE TpU rognHu
Ha eAuH A5

KbMm 31 nekemBpu 2013 KbMm 31 pekemBpu 2014 KbMm 31 pekemBpm 2015

EMMCHOHHa ob6patHo EMMCHOHHA o6patHo EMMCHOHHA o6patHo
‘ U3KynyBaHe cT-T U3KynyBaHe cT-T U3KynyBaHe

CcT-T
MuWHMManHa 16.4280 16.3134 19.0323 18.8995 20.9890 20.7631
MakcuMmanHa 18.8684 18.7368 21.9535 21.8003 21.9530 21.7998
CpegHonpeTerne-

Ha 17.7409 17.6172 21.0874 20.9403 21.3732 21.2241

UHdbopmaumna 3a eMuTMpaHM n 06paTHO U3KYNEHM AANI0OBE Ha AOorosopHua ¢poHa npes
2014 rogp.
Tabnuya:. MHopmaums 3a eMUTupaHmnTe v 06paTHO U3KYNEeHU aKumm 3a MoC/IeqHnTe Tpu
rogmHu

KbM

KBbM KBbM

‘ 31.12.2013r

31.12.2014r 31.12.2015r

Bpon emutnpanu asnose

8 408.9873

3777.1118

193 443.9253]

Bpow o6paTHO M3KyneHn asnose

2 648

19 359.402

10 537.7125

Bpown asnose B 06pblUeHne B Kpas Ha roguHaTta

332 436.9873

316 854.6971

499 760.9099

CpenHaTa CTOMHOCT Ha HeTHUTe akTuBM Ha porosopeH ¢doHa KanmaH Kanutan Bb3/mM3a Ha
7 698 003.40 neBa 1 e maumucieHa Ha 6a3a Ha cymMaTta Ha HETHUTE CTOMHOCTU Ha aKTMBUTE 3a
BCEKN LEeH, B KONTO MMa maumncienme Ha HCA kbM 6post AHW, Mpe3 KOUTO e npaBeHa rnpeoleHKa
Ha nopTdenna npes 2015 .

PeanusupaHa goxoaHoOCT

3a periHoctta cm npe3 2015 r. pgoroBopeH d¢doHa KanmaH Kanutan oTuuTa oTpuuaTenHa
AOXOAHOCT OT ynpasnsiBaHus nopTtdenn B pasmep Ha -2,85% Ha rogmwHa 6asa. OT HayanoTo Ha
nybnmyHoto npegnaraHe OO Kanman KanuTtan vMma peanusnpaHa [AOXOAHOCT B pa3Mep Ha
+6,83%.

Pe3ynTtatu 3a TeKyliusa nepvon
®durHaHCcoBUAT pe3ynTaT Ha JoroBopHusa ¢oHa 3a 2015 r. e 3aryb6a B pa3mep Ha 7 Xun. NnB..
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AvBnaeHTU mn pasnpeaeneHme Ha nevyanbara
OT yupeasiBaHeTO cn A0 HacToswma MoMmeHT [d KanmaH Kanutan He e nannawano AUBULAEHTW.
He ce npeasmxga nanjaawaHe Ha aMBuaeHTn mn 3a 2016 r.

CTpyKTypa Ha OCHOBHMSA KanuTtan

KbM 31.12.2015., ocHOBHMSA KanuTan Ha AOroBOpHUS ¢oHA e pasnpeaeneH B 499 760.9099
6pos gsna no 10 neBa HOMMHAN, KaToO akUMOHepM B Hero ca 225 dwusnueckn nuua un 27
opnaAnYECKM nmua.

KbM 31 pekemBpu 2015r. A® KanmaH KanuTan HsIMa yyacTusl B AbLUEPHM U acouMMpaHm
ApYyXecTBa.

IOpuanueckute nmua nputexasaT 430 525.4418 6posa asna nnm 86.15% oT kanuTana Ha
APYXXeCTBOTO, AOoKaTo dum3myeckmte nuua, nputexasaT 69 235.4681 6pos asna wnm 13.85%
OT KanuTana Ha ApYy>XeCTBOTO.

Ba>xHa MHCIJOpMaLIMH 3a NHBECTUTOpuMTE B AAJNIOBE Ha AOroBOpHuUA CIJOHA

UHBecTuTOpUTE B ASI/IOBETE HA BCEKMU [0roBopeH GhoHA creasa Aa wumart, fpeasva 4e
CTOMHOCTT@ Ha As/10BeTe U [0XoAbT OT TSAX Morat Aga Cce [OHwXKart, 4Ye rieyanbara He e
rapaHTupaHa v MHBECTUTOPUTE MoemMaT puUcKa A4a HE Bb3CTaHOBSIT MHBECTULMUTE CU B [MbJIHUS
UM pasmep, Kakto v MHBECTULMUTE B [AOrOBOPHUS (DOHA HE ca rapaHTUpaHu OT rapaHuynoHeH
GoHA n rpesxogHuTEe pelyaTatun OT AEHNHOCTTa HSMaTt Bpb3Ka C b6bgewmnte pesyntatv Ha
/0roBOpHUS (DOHA.

2.5. XapakTepucTtuka Ha TUNUYHUSA UHBECTUTOP, KbM KOroto € HacouyeHa AeMhHOoCTTa
Ha porosopeH ¢oHa ,KanmaH Kanutan”.

MonuTtmkaTta Ha goroBopeH ¢oHa ,KanmaH Kanutan™ npepgnonara uHBectupaHe Ao 80 Ha cToO
oT obwmsa obeM Ha akTMBUTE Ha doHaa B AUK, amBepcudunumpaHn Mexay UEHHM KHUXKa,
NU3g4afAeHM MO BbLHLWHMSA M NO BbTpewHMS abar Ha Penybnuka bbarapus, KakTto M B APYrU
ObroBM LEeHHM KHuxa. CbhlleBpeMeHHO, NpeaBuaeHn ca U MHBECTULMM B NO-BMCOKOPUCKOBU
WHCTPYMEHTW OT TWna Ha akuum, eMuTMpaHu oT O6barapcku Apy>KecTtBa M TbpryBaHW Ha
perynupaHu nasapu B Penybnuka bbnarapus, Kouto moraT ga gocturHat Ao 50% oT akTuBuTe
Ha goroBopHusa ¢oHAa. KbM Tasm kaTteropmsa morat ga 6baat npuyncineHn n MHBeCTUUMUTE B
aKuun, eMUTUpPaHN OT YyXXAECTPaHHMU KOMMNaHWW U TbpPryBaHW Ha MeXAyHapOAHO MNpu3HaTu 1
NUKBUAHW peryanpaHun nasapu B 4yxobuHa.

NHBECTUUMOHHUAT nopTdenn Ha porosopHua doHa e 6anaHcmpaH. CobueBpeMeHHO, doHAaa
cnejBa ymepeHa MHBECTMUMOHHA NOAUTUKA W MNopagu ToBa TO € fnpefHa3HayeHo rNaBHO 3a
WHBECTUTOPU, KOUTO TbPCAT CbYETaHNE Ha OTHOCUTENTHO CUIYPHWU MHBECTULMKN, CbXpPaHSaBalLK B
peasiHO U3paxKeHue TexHUTe CnecTaBaHusa U NpeanasBaliM M OT BalyTeH puUCK, C
OOXOAO0HOCHW MWHBECTUUMW B MO-PUCKOBU WMHCTPYMEHTM OT TUMa Ha akumuM Ha ApYXKecTsa,
TbpryBaHu Ha peryavpaHu nasapu Ha LeHHU KHuXa.

B TO3M CMWUCBLA, AOrOBOpPHUA (OHA € NMOoAXOAsl, 3@ K/AWEHTU, KOUTO Ce HYXAaAaT OT fnosede
CUFYPHOCT M YMEPEHO HMBO Ha pucka. Toea MoraT Aa 6baaT MHBECTUTOPM CbC CpeaHO HMBO Ha
agoxoanm  (npodecumoHanmctm B obnactta Ha MeaumumHaTta, npasBoTo,  (QUHaAHCUTE,
nHdopMaTMKaTa, KakTo M Xopa, KOMTO uMMaT cobCcTBeH GM3HEeC unmM OTHOCUTEsNHO CTabunHu
Aoxoan oT NOCTOAHHUN U3TOYHULKM KaTO HAeEMU, PEHTU, NAPUYHN NpeBOAN U I'Ip.), KOUTO XenadaTt
Ja crnecTtaBaT MNpu YyCNOBUSA, KOUTO ca no-6naronpusaTHM OT YCNOBUATA Ha CTaHaapTuTe
(PUHAHCOBU MHCTPYMEHTM OT TUNa Ha 6aHKOBUTE Aeno3UTw.

Mpn Taka M36paHaTa MHBECTULUMOHHA NOJZINTUKa AOroBOpPHUA d)OHD, e ocobeHO noaxopsLwo 3a
ropnanvyeckmn numua, KoOuUTo CcCe nogymnHdaBaT Ha WU3UCKBAHUA 3a d)MHaHCOBa ancumnimHa w
Kanutanmsauuda. KbM Tasu rpyna MoraT ga ce npuuncisaT un o lopuanyeckute nuvua cC
HECTONAHCKa uen.
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2.6. KaTeropum akTuBMu, B KOUTO Ha AOroBopHusA (HoHA € pa3pelleHo Aa UHBeCcTUpa

HopMaTUBHO 3aM0XeHUTEe OrpaHUyYeHns OTHOCHO KaTeropuuTe akTUBW, B KOUTO [AOrOBOPHUAT
doHA MOXe Aa MHBeCcTUpa, ca Nnoapo6HO onucaHu B T. 2.1. oT HacToawms MpocnekT.

a) WHdopmauums panu poroBopHusi (poHA MMaA NpPaBO Aa U3BbPLUBA CAENKU C
AepvuBaTMBHU (PMHAHCOBU MHCTPYMEHTU 3a puckosua npodun Ha gorosopHus ¢doHa

JdoroBopHunaT GOHA WMa nMpaBo Ja W3BbpLIBA CAENKM C  JAEpUBATMBHU  (PUHAHCOBMU
WHCTPYMEHTN, C LUen XeAXWpaHe Ha BajyTeH PpUCK U/WMAKM  C Uen nocTUraHe Ha
WHBECTULIMOHHUTE LeNnun Ha GoHAa, B CbOTBETCTBME C MHBECTMLMOHHATA My MOJIUTUKA.

6) WHdopMauma OTHOCHO Bb3MOXHUTE nocsegMuM OT M3MoJI3BaHEeTO Ha
AepuBatuBHuTe (PMHAHCOBU MHCTPYMEHTUM 3a PUCKOBMA Npodun Ha A[OroBOpHMUA

doHp

PuckoBeTe OT M3M0/13BaHETO Ha GMHAHCOBU AEPUBATUBHN UHCTPYMEHTU C LLeN XeaA)KMpaHe ca
OrpaHMYeHM A0 pa3Mepa Ha 3anjaTeHuTe NpeMmMm Nno TAXHOTO NpuaobuBaHe.

2.7. Korato ¢oHADT MHBECTMpPa OCHOBHO B KaTeropum akTMBum no un. 38 ot
SAKUCANKW, pa3siM4HM OT LleHHU KHMXKAa U MHCTPYMEHTU Ha NapuyHusa nasap, wiu
Bb3MpousBeXAa MHAEKC, CbCTaBeH OT AsJIOBU WM ABJFroBM LEeHHU KHuxa -
nocoYyBaHe Ha TO3M aCnekT OT MHBeCTULMOHHAaTa My NoJIMTUKaA.

NHBecTMuMoHHaTa nonutuka Ha pJorosBopeH ¢doHa “Kanman Kanutan” He npeasuxaa
WHBECTUpaHe OCHOBHO B KaTeropuu aktueu no 4un. 38 ot 3AKUCANKWU, pa3nuyHun OT LEHHU
KHMXA U MHCTPYMEHTM Ha napuvyHus nasap, Wau Bb3MNpou3BexAaHe Ha WHAEKC, CbCTaBeH OT
OAN0BU U OBNTOBU LEEHHU KHUXA.

2.8. AKO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha PoHAA € Bb3MOXXHO Aa 6bae noasiodKeHa
Ha konebaHusa (BONATUJIHOCT) NopaauM CbCTaBa WM TEXHUKUTE 3a yrnpasBJ/ieHMe Ha
noptdeiisia My — NnocouBaHe Ha TOBa 06CTOATENICTBO.

HeTHaTa CTOMHOCT Ha akTmBuUTe Ha jJorosBopeH ¢doHa “KanmaH Kanutan” Moxe pga 6bae

noasoxeHa Ha konebaHusa (BONaTUAHOCT) NOpaau CbCTaBa WU TEXHUKUTE 3a yrpasfieHne Ha
noptdenna.

3. IKOHOMUWYECKA NH®OPMALINA 3A AOITOBOPEH ®OHA ,,KANMMAH KANMUTAN”

3.1 [laHbYEeH pexuMm

C HacTosilwma pasgen ce pasrnexga obuwuma AaHbuyeH pexuM Ha [oroBopHUsi dOHA U Ha
WHBECTUTOPUTE OTHOCHO AO0XOAUTE WM OT CAeNKW C pasnoBeTe Ha ®oHaa cbobpasHo
[AeCTBaLLOTO KbM JaTaTa Ha U3roTBsiHE Ha lMpocnekTa AaHb4yHO 3aKOHOAATENCTBO. B MHTepec
Ha npuTexaTenunTe Ha ASI0BETE U Ha BCUYKM MHBECTUTOPM € @ Ce KOHCYNTUpaT rno Te3u 1 no
APYTYM AaHbYHWM BBMPOCU C AaHbYHM EKCMEPTU, BKIOUMTENHO OTHOCHO JaHbuHUSA edekT B
3aBUCMMOCT OT KOHKpEeTHaTa cuTyauus.

a) AaHb4yHO o6naraHe Ha MeCTHU (pusnyeckm nmuya

CobrnacHo un. 38, an.l1, 1.2 ot 3O04®PJ1 c okoHuaTeneH AaHbK ce obnarat goxoauTte OT
OVBUAEHTU N NNKBUAALNOHHN ASNOBE B NO/3a@ HA MECTHU MU YyXAECTPaHHU hU3MYECKU Nnua
OT M3TOYHUK B Bbnarapus. CnepgoBaTenHo, noxoauTte, pasnpeneneHn ot [oroBopHust oHA B
nonsa Ha MecTHM dpusnyeckun nmua, ce obnarat C OKOHYaTeNneH AaHbK B pa3Mep Ha 5 Ha cTo.
CbrnacHo uyn. 13, an.l, 1.3 ot 344®J1, He ca obnaraemMun JoxoguTe OT pasnopexpaHe C
(MHAHCOBM WMHCTPYMEHTM MO CMUCbAa Ha § 1, T. 11 oT pgonbaHUTENHUTE pa3nopenbwn Ha
3040011,
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CovrnacHo §1, 1.11 ot AP344®J1 caenknte ¢ AsSNoBe U aKUMM HA KONEKTUBHU MHBECTULIMOHHM
CXeMW M Ha HAUWOHANIHU MHBECTULMOHHN (POHAOBE, aKLuMN K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap No CMUCbJIa Ha 4Yn. 73 OT 3aKOoHa 3a nasapute Ha (PUHAHCOBU MHCTPYMEHTMU; CKIHOUYEHMN
npu ycrnoeusita n No peaa Ha 06paTHO M3KynyBaHe OT KOMEKTUBHU WMHBECTULMOHHU CXEMMU,
jgonycHatu 3a nybnmyHO npepgnaraHe B CTpaHata WMAM B Apyra Abp)XaBa - 4eHKa Ha
EBponeickmsa Ccbk3, WUAM B AbpXkaBa - cTpaHa no Cnopa3symeHneTo 3a EBponerickoTo
MKOHOMMYECKO MPOCTPaHCTBO; CKJ/IOYEHW Mpu yCNoBusTa M NO peda Ha obpaTHO M3KyrnyBaHe
OT HauMOHANHW MHBECTULUMOHHW (OHAOBE, AOMyCHaTU 3a NybAn4YHO npepsaraHe B CTpaHaTa;
3a 06paTHO M3KynyBaHe ce CMsATa M pa3npeaeneHNeTo Ha Napu4HuM cpeacTsa nNpu nMkeuaaums
Ha HaUWOHANHW MHBECTULMOHHU (DOHAOBE OT 3aTBOPEH TWM; CK/AOYEHM MpWU yCAoBudATa M No
pefa Ha TbproBoO npejsiaraHe nNo rfaea eauvHageceta, pasgen II oTr 3akoHa 3a nyb6anyHOTO
npeanaraHe Ha LEHHW KHMXa, WX aHanormyHu no BUA CAENKM B Apyra Abp)KaBa - YjeHKa Ha
EBponeiickna cbk3, wanm B AbpxkaBa - crpaHa no Crnopa3yMeHMeTo 3a EBponenckoTo
MKOHOMMYECKO MNPOCTPAHCTBO, Ce CYMTAT 3a pasnopexaaHe C (PUHAHCOBM MHCTPYMEHTM 3a
uenute Ha 4yn. 13, an. 1, 7. 3 ot 3440J1.

CnepoBaTenHO He ce obnarat AoxoamTe Ha MeCcTHuUTe U3NYecKku nuua, peanusupaHum npu
caenku c gsnoBe Ha [loroBopHus ¢oHA, KoraTo ca peanusmpaHu npm obpaTHO U3KynyBaHe Ha
asinose Ha [loroBopHus doHA.

6) AaHbuYHO o6s1araHe HAa MECTHM KpUANYECKUN Nnua

CbrnacHo un. 27, an.1l ot 3KIO He ce npu3HaBaT 3a AaHbYHWU LeNu npuxoaum B pe3ynTtaTt Ha
pasnpegeneHve Ha AoxoAuM OT MeCTHM topuamdeckm nuua. CnepoBaTesiHO  AO0XOAbLT,
pasnpegeneH ot ®oHAa B Nos3a Ha MECTHM KpuUanYeckun nnua He cneasa da b6bae BKIOYEH
npu obpasyBaHe Ha CHETOBOAHUS pe3ynTaT 3a AaHbYHU Lenn.

CobrnacHo un. 194 ot 3KIO, kKorato MeCTHM puandecKkn nuua pasnpesensaTt AUBUAEHTU
(ooxoam) B nonsa Ha MECTHU Hpuanyeckn nuua, KOUTO He ca TbproBuM, BKKYUTENHO
obLWnHK, ce yabpxKa AaHbK NpU U3TOYHUKA, KOMTO B OKOH4YATesNeH U e B pa3mep Ha 5 Ha cTo.
CbrnacHo un. 44 ot 3KMNO npu onpegensiHe Ha AaHb4yHUS (PUHAHCOB pe3ynTaT CYETOBOAHUAT
¢durHaHcoB pe3ynTtaT: 1) ce HamansgBa ¢ nedanbata oOT pasnopexgaHe ¢ (UHAHCOBMU
MHCTPYMEHTU NO CMUCbMa Ha § 1, T. 21 oT gonbnHuTenHuTe pasnopeabm Ha 3KIO,
onpepeneHa KaTo nMOJIOXKUTENIHA pasfiMka Mexay npoAaxHaTa ueHa W [OOKYMeHTasHo
JOKa3zaHaTa ueHa Ha npuaobuBaHe Ha Te3n PUHAHCOBUM MHCTPYMEHTU, N 2) ce yBenum4yaBa CbC
3arybaTta oT pasnopexaaHe C (MUHAHCOBU MHCTPYMEHTM MO CMUCbNa Ha § 1, T. 21 ot
gonbnHuTenHute pasnopenbu Ha 3KIMO, onpegeneHa KaTo oTpuuaTenHa pasfinka Mexay
npogaxHaTa UeHa M AOKYMeHTasiHO AoKa3aHaTa ueHa Ha npuaobusBaHe Ha Te3n pUHAHCOBM
WHCTPYMEHTH.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkute C AS/10BE U aKUUN Ha KONEKTUBHU UHBECTULIMOHHM
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKLMWN K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap No CMUCbJa Ha 4n. 73 OT 3aKOHa 3a nasapuTe Ha PUHAHCOBU MHCTPYMEHTU; CKKOYEHU
npu ycnoBusaATa M No peda Ha obpaTHO M3KynyBaHe OT KOSIEKTUBHU MHBECTULMOHHU CXEMMU,
gonycHatu 3a nybnmyHO npegnaraHe B CTpaHaTa WMAM B Apyra Abp)XaBa - 4eHKa Ha
EBponenckmss Cbl3, UAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponerickoTo
MKOHOMMYECKO MPOCTPAHCTBO; CK/KOYEHW MpWU yClioBUATa M MO peda Ha obpaTHO M3KynyBaHe
OT HauMOHaANHW MHBECTULMOHHW (OoHAOBE, AOMyCHaTU 3a Nyb6An4YHO nMpepsaraHe B CTpaHaTa;
3a obpaTHO M3KynyBaHe ce CMATa U pasnpeneneHMeTo Ha Napu4Hn Ccpeactea npu NMkKemagaums
Ha HauMOHANMHWN MHBECTUUMOHHN (OHAOBE OT 3aTBOPEH TUM; CK/KOYEHW MNpU ycroBusiTa U nNo
pefa Ha TbproBoO rnpejsiaraHe no rfaea eavHageceta, pasgen II or 3akoHa 3a nyb6anyHOTO
npegfiaraHe Ha LUEeHHW KHMXa, WIN aHalorMyHu no BUA CAEKM B APYyra Abp)KaBa - YeHKa Ha
EBponelickna cbi3, wanm B AbpXkaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO, Ce CYUTaT 3a pasnopexaaHe C PUHAHCOBM MHCTPYMEHTM 3a
uenute Ha un. 44 ot 3KIO.

CnepoBaTeniHO He ce obnaraT AOXOAWTE Ha MECTHUTE tpuAMYECKM nuua, peasusnpaHum npu
caoenknm c gsnose Ha [joroBopHua oHA, KOraTto ca M3BbpLlleHW npu obpaTHO M3KynyBaHe Ha
asnose Ha [loroBopHus oHA.
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B) [laHb4YHO o6naraHe Ha YyXxAecTpaHHU pnanyeckm nmuya

CbrnacHo un. 38, an.l, 1.2 ot 344®J1 c okoHuaTeneH paHbkK ce obnaraT goxoauTte OT
OVBUAEHTU N NNKBUAALNOHHW ASNOBE B NM0OM3a HA MECTHU UN YyXXAECTPaHHU MU3NUYECKM N1ua
OT M3TOYHUK B Bbvnarapus. CnegoBaTenHo, foxoauTte, pasnpeneneHn ot [oroBopHust ¢goHa B
nonsa Ha 4YyXAecTpaHHM du3nyeckn nuua, ce obnarat C OKOHYaTeNeH AaHbK B pa3Mep Ha 5
Ha CTo.

CbrnacHo un. 37, an.l, T1.12 ot 34000JZT c oOKOH4YaTeneH AaHbK, HEe3aBUCUMMO OT
obctosTencrteata no un. 13, ce obnarat AOXoAMUTE Ha YyXAECTPaHHM (GU3NYECKU nuua oT
npogax6a, 3amMsaHa W ApPYro Bb3ME34HO MPEXBbP/ISHE Ha akuuu, AS10BE, KOMMEHCaTOpHMU
WHCTPYMEHTN, MWHBECTULMUOHHM 60HOBe U aApyrn GUHAHCOBM aKTUBWU, C WU3KJIIOYEHME Ha
noxoauTe oT 3aMsiHa no yun. 38, an. 5 ot 344®J1. CbrnacHo yn. 37, an.7 ot 3040J1 aoxoante
Mo NpeaxoaHOTO M3pedyeHme He ce obnaraT C OKOHYaTesieH AaHbK, KoraTo ca ocsobogeHn oT
obnaraHe no un. 13 ot 34040PJ1 n ca HayuCNeHW/U3NAATEHM B MOM3a Ha 4yXAECTPaHHWU
dunsnyeckn nmua, yCTaHOBEHM 3a AaHbYHW Lenu B AbpXaBa - yileHka Ha EBponenckusi Ccbto3
Win B pApyra JAbpXaBa - u4neHKa Ha EBponenckoTo MKOHOMMYECKO MpPOCTPAHCTBO.
O6cTosaATencrteata no 4n.37, an. 7 ce yaocroBepsiBaT npea nnarteua Ha noxona C AOKYMEHT,
u3gageH oT AaHbuyHaTa aAMMHUCTPAUMSA Ha AbpiKaBaTa, B KOSATO JIMLETO € YCTaHOBEHO 3a
OaHbYHU UEnu, N geknapaums ot nmuerto, npuaobmno goxoaa, ye ca Hanmue obcrositencreaTa
no un. 13 ot 3441,

(CvrnacHo un. 13, an.1, 1.3 ot 344®JI, He ca obnaraemu [0X0AUTE OT pasropexaaHe c
PUHaHCOBN UHCTPYMEHTU M0 CMuCbja Ha § 1, 7. 11 OT AOMNBLJAHUTENHUTE pa3srnopeabu Ha
344®J1. CvrnacHo §1, 1.11 ot AP34A®J1 caenkute C AS/I0BE U aKUMN HA KOJIEKTUBHM
WUHBECTULIMOHHU CXEMWU W Ha HaUWOHa/IHW WHBECTULMNOHHN HOHAOBE, akumy u npasa,
U3BDBPLIEHN HA peryainpad rnasap rno CMUCb/a Ha 4s. 73 OoT 3aKkoHa 3a rnalapute Ha ¢puHaHCcoBM
UHCTPYMEHTH,; CKJIHOHYEHU MpU yC/10BUATA M M0 pega Ha obpaTtHO U3KyryBaHe OT KOJIEKTUBHU
UHBECTULIMOHHW CXEMU, AOMyCHaTn 3a ryban4yHo npegnaraHe B CTpaHara win B Apyra
Abp)xaBa - Y/ieHKka Ha EBporelickusi Cbito3, niau B gbpxaBa - cTpaHa no CriopasyMeHnETo 3a
EBporneickoTo MKOHOMUYECKO MPOCTPaHCTBO,; CKJIOHEHM MPpU yCI0BUSTa M M0 peda Ha obpaTtHo
U3KYryBaHe OT HalUWNOHaHN MHBECTULIMOHHM (DOHAOBE, AOyCcHaTH 3a rny6/n4yHo rpeanaraHe B
CTpaHarta, 3a 06paTHO M3KyryBaHe Ce CMSITa U Pas3rnpeaesieHNETOo Ha napudyHu cpeacTsa rnpu
JIMKBUAAUNS Ha HaUWOHasHW WMHBECTULIMOHHMW (POHAOBE OT 3aTBOPEH TWIM; CKJ/IYEHU [pun
YC/10BUSITA U 110 peaa Ha TbproBoO rpedsaraHe ro rriaBa egnHageceta, pasaesn II ot 3aKkoHa 3a
ny6an4dHOTO NpeasiaraHe Ha LE€HHU KHMXKa, Win aHasaorudHu ro Bug CAE/IKU B Apyra Abp)xasa
- yneHka Ha EBpornerickus Cbi3, uan B AbpxaBa - cTpaHa o Criopa3yMeHUeTo 3a
EBporneicKkoTo MKOHOMUYECKO [POCTPaHCTBO, CE€ CYMTat 3a pasrnopexgaHe ¢ GuHaHcoBu
UHCTpYMeHTH 3a ueaute Ha 4ia. 13, an. 1, 7. 3 ot 344®J1).

CnepoBaTenHo A0X0AUTE, peanu3mpaHn Npu COENKUM C AsfoBe Ha [oroBopHus ¢oHA npwu
obpaTHO wu3KynyBaHe Ha pAgsnose Ha [loroBopHus ¢oHa, He ce obnarat Cc gaHbk npu
M3TOYHMKA, KOraTo Ca HauyMC/IEeHN B NMON3a Ha YyXAECTPaHHO PU3MYECKO NMLUE, YCTAaHOBEHO 3a
OaHbYHU UENN B AbpXXaBa - YeHKa Ha EBponeiickmnsa cbio3 uam B Apyra AbpXaBa - YJeHKa Ha
EBpoOnNenckoTo MKOHOMMYECKO NPOCTPaHCTBO.

KoraTo nuueTo e MeCcTHO Ha AbpxaBa u3BbH EBponeickus cbio3 wunm EBponeickoTo
MKOHOMMYECKO NMPOCTPAHCTBO, MY Ce yaAbpiKa AaHbK NpU M3TOUYHKKA B pa3Mep Ha 10 Ha cTo.

r) JaHb4yHO Oo6s1araHe Ha YyXXAeCTPaHHM IOPUANYECKU Nnua

CornacHo un. 194 ot 3KIO, korato MeCTHM puaAnMYecKM nuua pasnpeaensat AUBUAEHTU
(moxoamn) B Mon3sa Ha 4YyXAeCTpaHHU opuandeckn nuua (C U3KIKYEeHMe Ha CnyvyauTe, KoraTo
[OXO4bT Ce pa3snpenens B nofsa Ha AOroBOpeH (oHA4 MW Ce peanusupaT OT YyXAeCTPaHHO
IOPUANYECKO NNLEe 4Ype3 MACTO Ha CTonaHCKa AEMHOCT B CTpaHaTa), Ce yAbpXa AaHbK npwu
N3TOYHMKA, KONTO € OKOHYaTeNeH 1 e B pa3sMep Ha 5 Ha cTo.

CobrnacHo uyn. 196 ot 3KMNO He ce obnarat ¢ paHbKk MpUM M3TOYHMKA A[oxoaute oOT
pasnopexaaHe Cc GUHAHCOBU WMHCTPYMEHTU MO CMUCbLAA Ha § 1, T. 21 OT AOMbAHUTENHUTE
pasnopeabu Ha 3KIO.

CobrnacHo § 1, 1. 21 ot AP3KIO caenknte C ASN0BE M aKUMM HA KONEKTUBHU MHBECTULIMOHHN
CXeMW M Ha HAUWOHAJNIHU MHBECTULMOHHKN (POHAOBE, aKLMWN U NMpaBa, U3BbpPLUEHM Ha perynmpatH
nasap no CMMCb/ia Ha 4. 73 oT 3akoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKHOYEHMU
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npu ycrnoBusita n No peaa Ha 06paTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
jgonycHatu 3a nybnmyHO npepgnaraHe B CTpaHata wMAM B Apyra Abp)XaBa - 4eHKa Ha
EBponeickmnsa Cbk3, UAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponerickoTo
MKOHOMMYECKO MPOCTPAHCTBO; CKJILOYEHM MpPWU YCNOBMATa M NO peda Ha obpaTHO M3KynyBaHe
OT HauMOHANMHN MHBECTULUMOHHW (OHAOBE, AOMyCHaTU 3a NybAn4YHO npepsaraHe B CTpaHaTa;
3a 06bpaTHO M3KynyBaHe ce CMsATa M pa3npeaeneHNeTo Ha NapuMyHM cpeacTBa Npu NMKBMAaums
Ha HaUWOHANHW MHBECTUUMOHHM (HOHAOBE OT 3aTBOPEH TWM; CK/OYEHWU MNpU YyCIoBUSATa U Mo
peda Ha TbproBO MpeanaraHe Mo rjaBa eavHageceTa, pasgen II ot 3akoHa 3a nybanyHoOTO
npeanaraHe Ha LEHHW KHMXa, WIN aHanormyHu no BuA CAENKW B Apyra AbpXXaBa - YieHKa Ha
EBponelicknsa cbk3, wan B AbpXaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO, Ce CYMTAT 3a pasnopexaaHe C (PUHAHCOBM MHCTPYMEHTM 3a
uenute Ha 4n. 196 ot 3KIMO.

CnepoBaTeniHO He ce obnaraT AOXOAUTE Ha YyXXAeCTpaHHUTE puanYecKn nmua, peaansnpanm
npu caenknm ¢ psnose Ha [loroBopHusi ¢oHag npu obpaTHO WM3KynyBaHe Ha [As/ioBe Ha
JorosopHusa doHa.

KoraTto B AaHbyHa crnorogba vnu B Apyr MexayHapoaeH Aorosop, patuduumpaH ot Penybnunka
Bvnrapus, obHapogBaH W BAA3bLA B CWia, Ce CbAbpXaT pasnopenbu, pasnyHu oT
pasnopeabuTe Ha TO3M 3aKOH, NpunaraT ce pa3nopeabute Ha CbOTBETHATa AaHbyHa crnoroaba
Unn MexayHapoaeH 40roBsop.

3.2 Takcn (KOMMCUMOHM) NpU NOKYyNKa u npoaa)x6a Ha asnoBe Ha AoroBopeH ¢oHA
~Kanman Kanutan” - pasxoau 3a cMeTka Ha UHBeCTUTOpUTE

Pasxoaute, KOUTO Ce yAbpXaT OT WMHBECTUTOPUTE 3a npoaaxba u obpaTHO M3KyMnyBaHe Ha
OSNOBETE Ca €AMH OT HSAKO/IKOTO OCHOBHM hakTopa, KOWUTO MpUTEXaTeNUTe Ha AS/0Be
(MHBeCTUTOpUTE), cneaBa Aa MNPEUEHST, KOrato MHBECTUPAT B KOJIEKTUBHU MHBECTULMOHHU
CXEMMU.

MHBecTnTopuTe B gorosopeH doHa “Kanman Kanutan” gbikaT KOMUCUOH MpU MOKYyMNKa v npu
npogax6a-obpaTHo u3KynyeBaHe Ha asanoseTe B pa3Mep Ha 0.35% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha AN U KOMUCMOHATa € eaHaKBa 3a BCMYKM MHBECTUTOPM.

MpuTexatenute Ha AS/10B€ He Ab/HKAT TakKCW 3a AOMbAHUTENHW YCNyru, OKasBaHM UM OT
ynpaB/sBaLLOTO APYXECTBO.

3.3 Pasxoau nam Takcu 3a cMeTKa Ha poHAaa
HauuH Ha n3uncnsiBaHe Ha Bb3Harpa>kaeHueTo Ha yrnpasJ/iaBallOTO APY>XKECTBO

Bb3HarpaxaeHmneTo Ha Y[ ce onpenensd, KakTo cnensa:

= 1,9 % OT cpeaHaTa HETHa CTOMHOCT Ha aKTMBUTE Ha [oroBopHus ®oHA M ce uannawa
oT [loroBopHus ®OHA Ha MeceyHa OCHOBa B pa3Mep Ha 1/12 vacTt oT 1,9 % oT cpenHaTa
MeceyHa HeTHa CTOMHOCT Ha akTuBumTe Ha [JorosopHusa ®oHa. Bb3HarpaxaeHuve B
pa3Mep Ha 0.35% Bbpxy obopoTa oT npoaaxbu n obpaTHO M3KynyBaHe Ha eMUTUPaAHU
AsnoBe Ha JgoroBopHus ¢oHA M Ce Hauducnasea npu BCsika npopaxba wm obpaTHo
MU3KyrnyBaHe Ha eMuTupaHu asanoee Ha AP, KaTo € MAEHTUYHO CbC 3anfawlaHuTe oT
WHBECTUTOPUTE pas3xoan MO eMUTUpaHeTo M 06paTHOTO U3KYyMyBaHe Ha AANoBeTe, B
pa3Mep Ha 0.35% OT HeTHaTa CTOMHOCT Ha akTueuTe Ha Aan.[lo 15 saHyapu oT Kpas Ha
KaneHdapHaTa roAuHa HaAnjaaTeHUTE CYMM, ako MMa TakuMBa WIN CbOTBETHUTE
OBb/DKMMU CYMU Ce Bb3CTAaHOBSBAT Ha AOroBopHMA (OHA WAM CbOTBETHO 3an/jawaTt Ha
yrnpaB/sBaLLOTO APYXECTBO.

= Bwb3HarpaxaeHueto Ha ynpasnsgBaWOTO APYXECTBO Ce€ HaducasBa KbM [AeHA 3a
nsuncnasaHe u onosectsaBaHe Ha HCA. HauncneHunTe npes Meceua Bb3Harpa)xaeHus ce
3annallaT Ha ynpaBasaBaloTO APYXKECTBO CyMapHO 3a uenusa Meceu, A0 5-To uncno Ha
cnepBawmna Meceu. Pasxoaute no emMuTupaHe M obpaTHO U3KynyBaHe, C KOUTO ce
3aBMLIaBa, CbOTBETHO HaMansiBa HeTHaTa CTOMHOCT Ha aKTuBMTE Ha eanH A4S Ha
doHAa M CbOTBETHO Ca BKJ/IKOYEHW B E€MUCUMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
M3KyrnyBaHe Ha eauH AAn, ca pa3xoAu, U3BbpLIEHUM OT YNpaBnsaBaWOTO APYXECTBO,
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nopaau KoeTo CbOTBETHUTE MNPUXOAM Ce BHACAT B MNOA3a Ha YynpaBnsBawoTo
APYXXeCTBO, M3BbH YroBOPEHOTO Bb3HarpaxaeHue. KoraTto AOroBOpHMAT (OHA
WHBECTMpa B AS/I0OBE Ha APYrU KOMEKTUBHU WMHBECTULUMOHHU CXEMU UK NpeanpuaTus
3a KOJIEKTUBHO WHBeECTMpaHe, YMnpasisBaHW MpsSKO WAWM N0  Aenerauyms o7
ynpaBnsaBawoTo APYXeCTBO WIM OT APYro ApyXecTtBo, C KOETO YyMnpaBnABallOTO
APYXXeCTBO € CBbp3aHO 4pe3 o060 ynpaBneHUe WUam KOHTPOS, UM 4Ype3 3HAYUTESTHO
MPSIKO WM Henpsiko y4yacTtue, ynpasnsaBaWOTO APYXECTBO WM APYrOTO APYXKECTBO
HAMaT npaBo Aa cCbbupaT Takcum npu npogaxbata m o6paTHOTO M3KynyBaHe Ha
AsN0BeTe Ha Ta3n KONeKTUBHa MHBECTULMOHHa CXeMa.

Apyrv onepaTtuBHM pa3xoam

OcBeH Bb3HarpaxaeHuWeTo Ha ynpasnsaBalWoTO APYXECTBO, ApPYyrM pas3xoAn 3a CMeTKa Ha
doHaa ca:

=  BCW4YKM pa3xoau, CBbP3aHu C yuypeassBaHETO Ha AOroBOpHMA OHA, BKIOYUTEHO TaKCH
Ha KoMucus 3a prHaAHCOB HaA30p 3a M3gaBaHe Ha paspelleHue 3a opraHusmpaHe u
ynpassieHue Ha ¢oHAa, Takca Ha LleHTpaneH aenosuTtap 3a perncrpupaHe Ha AsinoBeTe
Ha ¢doHAaa;

* Bb3HarpaxaeHue Ha AenosuTaps — CbracHO NoANMMCaHUSA AOroBOp C Aeno3uTaps;

= Bb3HarpaxaeHuss M TakCM Ha WHBECTUUMOHHWUTE nocpeaHuum, 6aHku, LleHTpaneH
penosutap AL w apyru noaobHu, CBbp3aHM C MWHBECTUpaHe Ha aKTuMBUTE Ha
[OroBOpHUA oHA;

= Bb3HarpaxaeHueto Ha OAWTOpUTE 3a 3aBepka Ha roAnwHMA GWHAHCOB OTYeT Ha
JOroBOpHMS (oHA, pa3xoauTe 3a peknaMa M MapKeTUHr Ha doHAa, 3a KOHTAKTU C
WHBECTUTOPUTE, TeKyLMTe TakKCU 3a HaA30p, YIEHCTBO U ApyruM nogobHm Ha Komucus
3a (dUHaHCcoB Haps3op, LleHTpaneH aeno3mTtap, KakKTo U APYrM AbpXaBHWU OpraHun u
WHCTUTYLUMKN, CBbP3aHN C AeHOCTTa Ha ¢oHAa;

= Pas3xoauTe no OCbLECTBEHM caAenku C PUHAHCOBU MHCTPYMEHTU WAWN APYTU JINKBUOHU
($UHAHCOBM aKTMBM U MNpPU TMpeoLeHKa Ha WHBECTUUMMTE B TakmBa (UHAHCOBMU
WHCTPYMEHTU M aKTUBW, Pas3xoaAUTe OT OTPULATENIHM KYPCOBU Pa3fIMKW, U3BbHPEAHMU
pa3xoAu, KOUTO He Ca No BWMHA Ha ANBXHOCTHM nMua, KaKTo M APYrn pasxoau,
onpeneneHn no npeaBuaeHUs B 3aKOHa pea;

= [pyru pasxoam, NOCOYeHM B MnpaBunaTa 3a CMeTKa Ha ¢oHaa, cbaebHn wn apyru
pa3xoAu, CBbp3aHW CbC 3aliuMTa MHTEepecuTe Ha npuTexaTenuTe B AOroBopHusa doHa,
KaKToO U ApYyrn U3BbHpeaHU pa3xoau, CBbp3aHW C AeMHOCTTa Ha doHaa.

MHdbopMauusas OTHOCHO pa3xoauTe Mo M3AaBaHETO M No o6paTHOTO M3KynyBaHe Ha
eavH asn

Pazxoante 3a eMuTMpaHe Ha eauH asn npeacrtaBnsBat 0.35% OT HeTHaTa CTOMHOCT Ha
aKTUBWUTE Ha A4S U ce onpeaenaTt no cnegHata dopmyna:

PO = HCAAQ x 0.35%

KbAETo:

Pl = pa3xoau 3a eMUTUpaHe Ha eauH Asan

HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha Asn

Pasxognte no obpaTHO M3kynyBaHe Ha eguH asan npeacrasnasat 0.35% oT HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha ASN U Ce Oonpeaenart no cieaHata popmyna:

PO = HCAQ x 0.35%

KbAETo:

Pl = pa3xoaun 3a obpaTHO U3KynyBaHe Ha eauH AN

HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha AsN

HauuH Ha u3uncnsiBaHe Ha Bb3HarpaxAeHUeTo Ha Aeno3nTaps
Bb3HarpaxaeHMeTo Ha [eno3uTapsi € CbrlacHO A0roBopa 3a [Aerno3uTapHu YCiayrn u

“TapudaTta 3a TakCcMTe M KOMUCUOHHUTE” Ha aeno3mTaps. CneunduyHn yCnoBuUsS UK yCNyru,
KOUTO He ca Bu3MpaHum B “Tapuda 3a TakcuTe M KOMUCUOHHUTE"”, Bb3HaArpakgeHueTto ce
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[OroBaps AOMb/HUTENHO MEXAy Aeno3uTapsa U ynpasBnsiBalloTo APYXECTBO.
MNpu poroBapsiHe Ha Bb3HArpaXaeHVWeTo Ha JAeno3uTapsi, YnpaBisaBawWoTO APYXEeCTBO ce
PbKOBOAIN OT UHTEPECUTE Ha MpuUTEXaTeNnTe Ha ASN0OBE B OrOBOPHUSA OHA.

3.4 [OaHHu 3a pa3xoauTe Ha goroBopeH poHpa ,,Kanman Kanutan”

CpengHaTa CTOMHOCT Ha HETHMTE aKTuBWM Ha goroBopeH doHg KanmaH Kanutan Bb3/imn3a Ha
6 778 506.17 neBa n e n3uucneHa Ha 6asa Ha cymaTa Ha HETHUTE CTOMHOCTM Ha aKTUBUTE 3a
BCEKM [A€eH, B KOWTO WMa u3umcrieHme Ha HCA kbM 6poss AHW, npe3 KOMTO € npaBeHa
npeoueHKa Ha noptdeina npes 2015 .

TabnuuaTa npeactaBs pa3xoauTe, CBbp3aHM C aAerHocTTa Ha AP ,KanmaH Kanutan" 3a 2015
rogmMHa, KaTo NMpouUeHT CNpsAMO CpeAHaTa rogmHa HeTHa CTOMHOCT Ha aKTUBUTE.

FoavwHO  BB3HarpaxzaeHne  Ha  ynpaBnsiBalloTo
LPYXECTBO ’
D.pyrl/l TEKYLWN onepaTtnBHU pa3xoaun 0,600/0

4. TbPrOBCKA MH®OPMALIUA

4.1 YcnoBua v peg nsgaBaHe v npogax6a Ha asanoBe

YO "KanmaH AceTr MeHuaxMbHT" Al npogaBa As/l0BeTe Ha pAgoroBopeH ¢oHa "KanmaH
Kanutan" oT cBOe MMe 1 3a CMETKa Ha AOroBOpHUS doHA.
NHBecTuTOpUTE 3anmceBaTt AsnoBe Ha ocurypeHute ruweta (odpucn) ot YA "Kanman Acet
MeHnaXMBHT" Al, YNMTO agpecu ca NOoCOYeHM Ha CTp. 3, KaTo 3a uenTa M3BbpLlIBaT cnegHuTe
AencTeuns:
* [ogasaT Nopbyka 3a NOKYMKa Ha A5/, CbAbpXKalla pekBu3nTuTe cbrnacHo Hapenba 44,
JINYHO UAN Ype3 MbJ/IHOMOLLHMK.
= B CNy4yal 4e mnogaBaT Mopbyka 4Ype3 MbJHOMOLWHWUK, NOCIeaHUaT e HeobxoamMmo Aa
npeactaBn M HoTapuvanHO 3aBepPeHO MbJSIHOMOLWLHO, AaBallo NpaBO 3a M3BbpLUBaHE Ha
ynpaBuUTENIHW W pasnopeanTesiHM AEUCTBUS C LEHHWM KHMXA WM AeKnapauus, 4ve He
M3BbpLIBA MO 3aHATUE CAENKU C (PUHAHCOBU WMHCTPYMEHTU. Te3n M3UCKBaHUS He ce
npwnaraT, KoraTo 3asiBkata ce nogaBa 4ype3 MHBECTULMOHEH MOCPeaHUK.

MopbykM 3@ NOKYyMKa Ha As/10Be ce npuemaTt Bcekn paboteH geH mexay 9:00 n 16:00 yaca Ha
rmweTaTta Ha ynpaBisiBaWOTO APYXEeCTBO. EMMCMOHHATa CTOMHOCT Ha AA/I0BeTe Ha AOrOBOpPHUS
¢doHA ce ocHOBaBa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AsN, YBe/n4YeHa C pasxoguTte
no eMuTUpaHeTo B pasMmep Ha 0.35 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eanH As.

EMMCMOHHaTa CTOMHOCT Ce M34uMCcnsgBa M OMoBecTsaBa ABa NMbTU CEAMUYHO — B MOHEAENHUK U B
cpsga, He no-kbCHO OT 14:00 vaca. AKO AajeH NOHeAesHUMK unu cpsaa e HepaboTeH AeH,
onpeaensHeTo Ha eMUCMOHHaTa CTOMHOCT Ce U3BbPLIBA Ha cneABalnsa paboTeH AeH.
3aAb/KEeHNETOo 3a M3naBaHe Ha AS/10BE Ce U3NbJHSABA B CPOK A0 7 AHM OT AaTaTa Ha noaaBaHe
Ha nMopbykaTa, Mo UeHa, paBHa Ha eMMCMOHHATa CTOMHOCT onpegeneHa 3a Han- 61n3kusa aeH,
cnepBall AeHS, B KOWTO € HanpaBeHa nopbykaTa 3a NoKynka /AeH 3a oueHKa/.

MopbukaTa 3a MOKYMKa Ha ASN0OBE OT AOroBOpHMS (OHA Ce M3NbSHABA A0 pa3Mepa Ha
BHeCeHaTa OT MHBECTMTOpa CyMa, KOSITO Cce pa3aenia Ha onpeaeneHaTa LeHa Ha eauH asan,
OCHOBaBalla Ce Ha €MUCUMOHHATa CTOMHOCT 3a Halh-6nu3Kua AeH, cneaBall AeHSA, B KOUTO e
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HanpaBeHa nopbyKaTa " 6pOHT Ha 3aKyneHuTe AAN0BE CE 3aKpbrnidBa KbM MO-MasiKOTO UANO
4ymncno.

C nognuceBaHeTo Ha nMopbykaTa 3a MOKYrKa Ha AS/I0BE MHBECTUTOPBLT Ce ChllacsiBa Aa noeme
3a CBOSI CMeTKa BCUMYKUM H6aHKOBM pa3xoan.

Bcnukn nopbuykM 3@ NOKyMKa, MNONy4YeHW B nNepuvoda Mexay ABe U3UUCIABaHUA Ha
€MWUCUOHHATa CTOMHOCT, Ce U3MbJIHABAT MO e4Ha U Cblla CTOMHOCT.

YnpaBnaBawoTo APYXECTBO NpeaocTaBs NOTBbPXAEHUE 3a U3NbJIHEHMETO Ha nopbyKaTa npwu
NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasa Ha paGOTHVIH AeH, cnegBall, U3NbJIHEHUNETO Ha
nopbyKaTa UM akKo ynpaBaAaBawWoOTO APYXECTBO € MOJZIYHYMU10 NOTBBbPXAEHNETO OT TPETO NMLUE,
HE NO-KbCHO OT NMbpBUA pa60TeH A€EH Ccnea nosyyYaBaHE Ha NOTBBbPXAEHUETO OT TPETOTO NNLE.

4.2 YcnoBus m pea 3a obpaTtHO uM3KynyBaHe Ha AssioBe U obcrosiTtesnctBa, npu
KOUTO 06paTHOTO M3KyrNyBaHe MOXXe BpeMeHHO Aia 6bae cnpsiHo.

a) YcnoBusa vy peg 3a 06paTtHO nskynyBaHe Ha gasioBe

MpaBoTO Ha 06paTHO M3KynyBaHe Ha AAN0OBETe Ha GOHAA Bb3HWKBA, CYMTAHO OT AOCTMraHe Ha
MWHUMaNHO U3UCKYEeMUS MO 3aKOH pa3Mep Ha HeTHaTa CTOMHOCT Ha akTmeuTe Ha A® “KanmaH
Kanutan”, a nmeHHo — 500 000 (neTcTtoTuH xmnsau) nesa. To3nM MUHMManeH pasmep Tpsbsa
Ja € [OCTUrHaT A0 eAHa roAuMHa OT MNojslydyaBaHe Ha pas3pelleHWeTOo 3a opraHum3vMpaHe u
ynpasneHue Ha goroBopeH doHA. B paboTHua aeH, cneaBal, AeHS, B KONTO MUHUMAaNHUAT
pasMep e [AOCTUrHaT, YNpasBfsBalOTO [APYXECTBO 3anoysa M 06paTHOTO W3KynyBaHe Ha
AsinoBeTe KaTo TO CTaBa 3aAb/IKEHO MpWU MCKaHe OT CTpaHa Ha npuTexaTenuTe Ha AS/0Be,
OCBEH B C/llyyauTe Ha crnupaHe Ha o6paTHOTO U3KynyBaHe, Aa U3KyrnyBa obpaTHO AA/OBETE Ha
¢doHAa No ueHa, OCHOBAHa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH A5/, HaMmaneHa C
pa3xoauTe No eMUTMPaHETO B pa3Mep Ha 0,35 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
eauH asan.

JenHocTtTa No obpaTHO U3KynyBaHe Ha ASN0Be Ha AOroBOpPHUA (OHA Ce OCbllecTBABa 4pe3s
ynpaB/sBaLlOTO APYXECTBO.

LleHata Ha o6paTHO M3KynyBaHe Ce W34YUCAsSBa M OMoBecTsaBa ABa NbTM CEAMUMYHO — B
NOHeAEeNHNK U B cpsiga, He No-KbCHO OT 14:00 yaca. AKO pgajeH NOHeAesHUK Wuau cpspa e
HepaboTeH OeH, onpefensiHeTo Ha EeMUCUMOHHaTa CTOMHOCT Ce U3BbpLWBa Ha cheaBawums
paboTeH aeH.

Mopbukn 3a 0bpaTHO M3KyrMyBaHe Ha ASNI0Be ce npueMaT Bceku paboTeH aeH mexay 9:00 u
16:00 yaca Ha rnweTaTa Ha YnpasnsaBawoTo ApPY>XeCTBO.

MopbuknTe 3a 06paTHO M3KyMyBaHe Ha AA/0Be Ha AOoroBopHus GoHA ce nogasaT JIMYHO WUn
ype3 Mb/IHOMOWHMKK. [logaBaHe Ha MOPbYKM Ype3 MbJIHOMOLWMHUK € AOMYyCTUMO CaMO, ako ce
npeacTtaBn HoTapuasHO 3aBEpPeHO Mb/IHOMOLLHO 3@ M3BbpLUBAHE Ha pa3nopeanTenHn A4enCcTBus
C (OMHAHCOBM MHCTPYMEHTU N Aeknapauus OT NbJHOMOLWHWKA, Y€ He M3BbpLIBA MO 3aHdATue
coenkn ¢ MMHaHCOBM MHCTPYMEHTU. Te3n M3MCKBAHUSA He ce npwuaaraT, Korato 3asiBkaTa ce
nojasa 4Ype3 UHBECTULMOHEH NOCPEeaHUK.

3agbimxkeHneTto 3a obpaTHO M3KynyBaHe ce M3nbjHsABa B Cpok Ao 10 AHM OT pgataTta Ha
noJaBaHe Ha HapeXAaHeTo, Mo LeHa, paBHa Ha UeHaTa Ha obpaTHO M3KyrnyBaHe onpeaeneHa
3a Han-6nu3kusa geH, cnepBall AeHs, B KOMTO € HanpaBeHO UCKAaHETO/A€eH 3a oueHKa/.

Bceku 3asBMTEN, NOCOYBaA B MMCMEHATa NOpbYkKa NapuyHUTE CpeacTBa Aa My 6bAaT M3naTeHu
no 6aHKOB NMbT KaTo yKa3Ba 6aHkoBa cMeTka. C NoANMMCBAHETO Ha NopbykaTa MHBECTUTOPBLT ce
cbrnacsiBa ga noeMe 3a CBOS CMeTKa BCUMYKM 6aHKOBM pa3xoan rno U3BbpLUEHUS NpeBoA.

YnpaBnaBawoTo APYXECTBO MpenocTaBd MNOTBbpPXKAEHUE 3a U3NBbJIHEHMETO Ha nopbykaTa npwu
NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasa Ha paﬁoTHVIFl AeH, cnegBall, U3NbJIHEHUNETO Ha
nopbyKaTa WM aKOo ynpaBnAaABaWoOTO APYXXECTBO € NOJZIYYMUNO NOTBBLPXAEHUNETO OT TPETO NULE,
HE NO-KbCHO OT NMbpBUA pa60TeH A€eH cnea nony4dyaBaHe Ha NMOTBBbPXAEHUETO OT TPETOTO JIULE.
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6) YcnoBusa n pea 3a BpEMEHHO CnMpaHe Ha 06paTHOTO U3KynyBaHe

JoroBopHuaT ¢oHa, no peweHne Ha CbBeTa Ha OMPEKTOPUTE Ha YMpaBisiBalWOTO APYXECTBO
MOX€ BPEMEHHO Aa cnpe obpaTHOTO M3KYyMyBaHe Ha As/I0BETE CaMO B U3KJIIOUYUTESTHM Cry4dau,
ako obctodTencreata ro HanaraT M CAWMpPaHETO e OoMnpaBAaHO C Oornej Ha WHTepecuTe Ha
npuTexartenuTe Ha AsS/10BE, BKAKOYUTENHO B C/IefHUTE criyyan:

1. korato Ha perynumpaH nasap, Ha KomTo noBe4ye oT 20 Ha CTO OT aKTUBUTE Ha
AOroBopHusa doHA Cce KOTMpaT WAM TbpryBaT, CKAKYBAHETO Ha CAeNKu e
npekpaTeHo, CNpPSAHO UM e NOAJIOXKEHO Ha OrpaHUYeHue — 3a CpokKa Ha CNMpaHeTo,
Wan orpaHuU4YaBaHeTo;

2. Korato He wMoraT ga 6baaT oueHeHW TMpaBUIHO aKTUBUTE WM MacMBUTE Ha
[OroBOpHMS (POHA WKW yNpaBisiBaWOTO APYXXECTBO He MOXe Aa Ce pa3nopexaa C
akTmeute My, 6e€3 ga yBpeam nHTepecuTe Ha npuTexaTenuTe Ha AsN0oBe - 3a CPoK
no 7 (cepgeMm) AHW, NN CbOTBETHO 3a CpOKa Ha OorpaHM4YyaBaHe Ha pasnopexaaHeTo
C aKTMBUTE;

3. aKo wu3NbJHEeHMeTO Ha nopbykuTe 3a obpaTHO wu3kynyeBaHe 6uM poBeno A0
HapylwaBaHe Ha YCTaHOBEHMTE B AEWCTBALLOTO 3aKOHOAATENICTBO WM3UCKBaHMSA 3a
noaabpXxXaHe Ha JIMKBUOHW cpeAcTBa Ha AOroBopHMsa ¢GOHA - A0 OTnajaHe Ha
OMnacHOCTTa OT HOPMaTUBHU HapyLeHUs;

4. KoraTo ce B3eMe pelleHue 3a npekpaTsaBaHe unm npeobpasyBaHe ypes3 cMBaHe Uau
B/IMBaHe Ha A0roBopHusa oHA Npu yCcnoBMsATa U NO peaa Ha rnasa YeTMpuHageceTa
ot 3AKUCAMNKW - po npuknoyBaHe Ha npoueaypaTta;

5. B cayyam Ha OoTHeMaHe Ha JMUEH3a Ha ynpaBnsiBawoTo APYXKECTBO WM HanaraHe
Ha OrpaHW4YeHMs Ha AeNHOCTTa My, KOUTO MpPaBAT HEBb3MOXHO M3MbJIHEHMETO Ha
3aA4b/IKEHUSATA MY KbM AOroBopHus ¢dhoHZ W MoraT ga yBpeasT MHTepecuTe Ha
WHBECTUTOPUTE B AOroBOpHMSA POHA - A0 n3b6op Ha HOBO ynpasnsBaLlO APYXECTBO
oT KOH;

6. B Cny4an Ha pasBajnsiHe Ha AOroeBopa C Aeno3uTaps, OTHEMaHe Ha JINLEH3a My Uau
HanaraHe Ha ApYrun OrpaHMYyeHMs OTHOCHO JAeMHOCTTa My WM akKo aenosutaps
npectaHe ga oTroBaps Ha M3uckBaHuaTa Ha 4un.35 ot 3OKUCAMNKWU, konto npassaTt
HEBBb3MOXHO M3MbJIHEHUETO HAa 3aAb/HKeHusATa My Mo A0roBopa 3a Aeno3nTapHu
yCcnyru wam Morat Aa yBpeasiT MHTepecuTe Ha MHBEeCTUTOpuTE B AOroBOpHUS dhoHA,
KakToO M B C/lyyal Ha pasBasigHe Ha Aoroesopa C Aeno3uTaps nopagu BUHOBHO
Heusnb/IHEeHMEe — A0 CK/K4YBaHe Ha HOB AOroBOp 3a Aeno3uTapHu ycnyru, HO 3a
Cpok ao 2 (ABa) Meceua, CYMTaAHO OT AaTaTa Ha pa3BasisHe Ha Aorosopa.

7. B cnydan Ha cyMapHO nocTbnuMaM nopbyku 3a obpaTHO U3KynyBaHe [0 AeHsd,
npeaxoxaaw, gatata Ha maducneHme Ha HCA B pa3smep Hag 10 % oOT akTuBuTe Ha
®doHAa, € uen ocurypsiBaHe Ha JIMKBUAHOCT W npeanpasBaHe Ha WMHBECTUTOpuUTe OT
MOMEHTEH CpuMB Ha nas3apa. B MoMeHTa, B KOMWTO cpeAcTteBaTa MO MNopbykaTa 3a
obpaTHO uM3KynyBaHe ca ocurypeHm wn [O® pasnonara C AOCTaTbYyHO JIMKBUAHMU
cpeactea, 3a aa nocpewHe 100 % OT BCUUYKUTE CU 3aAb/iKeHUs, Y[ e ANbXHO Aa
Bb3CTaHOBM 06paTHOTO M3KyNnyBaHe.

YnpasnasiBalwoTO APYXeCTBO € ANbXHO He3abaBHO ga cnpe npogaxbata (uM3gaBaHeTo) Ha
AAn0Be, B C/ly4al ye BpPEMEHHO e MNpeyCcTaHOBWMIO 06paTHOTO M3KynyBaHe Ha AS/I0OBETe Ha
doHpa. B Te3sn cnyyam npekpaTsBaHeTO Ha Nyb6NMYHOTO nMpeanaraHe € 3a Cpoka Ha
BPEMEHHOTO CrnunpaHe Ha 06paTHOTO U3KYyNyBaHe, CbOTBETHO 3a NMepuoAa, C KOWTO € yAbJIKEH
CpOKa 3a BPEMEHHOTO CnupaHe Ha 06paTHOTO M3KyMNyBaHe Ha AsinoBe.

YnpaBnaeawoTo APYXecTBO € ANbXHO He3abaBHo pa yeeaomm KOH, cboTBeTHUTE
KOMMETEHTHW OpraHM Ha BCUYKWM AObPXaBW UJNeHKM, B KOWUTO Tnpepnara pAssoBeTe Ha
AOoroBopHus doHA (ako MMa TakuBa, pas3nMdyHM OT Bbarapus), KakTo M nputexatenute Ha
AsinoBe OT AOroBOpHUS OHA, 3a peleHMeTo 3a CnupaHe Ha ob6paTHOTO U3KynyBaHe, A0 Kpas
Ha paboTHMA aeH, CbOTBETHO yBeaoMsiBa KOH n nputexaTenuTe Ha AsS/10Be 3a Bb306HOBsIBaHe
Ha 06paTHOTO wM3KynyBaHe A0 Kpas Ha paboTHMS g[eH, npeaxoxaaw, Bb306HOBSIBAHETO.
CTpaHuuaTa Ha YynpaBnsBalloTO APYXeCTBO/A0roBOpHWMSA (oHA, MecTaTa 3a npogdaxba Ha
asnose.
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YNpaBnsiBalloTO APYXECTBO OMOBECTABA Ha WMHTEPHET CTpaHuLaTa CU PELIEHMETO 3a CrupaHe
Ha 06paTHOTO M3KyMNyBaHe, CbOTBETHO 3a Bb306HOBSIBAHETO MY.

B cnyuyail ye ce Hanara yab/kaBaHe Ha CpokKa Ha CNMpaHEeTo, YNpaBasaBalwOTO APYXXECTBO e
ONBXHO Aa yBeAOMM 3a ToBa No onucaHusa peg Ha KOH u genosutaps, He NO-KbCHO OT 7 AHM
npean M3TMYaHeTo Ha NbpPBOHAYANIHO ONpeaesieHNs OT HEro CpoK. AKO CPOKbT Ha CrMpaHeTo e
No-KpaTbK OT CeAeM AHMW, BKIUYMTENHO B Cly4yamTe, KoraTto obpaTHOTO M3KynyBaHe e 6mno
CNPSHO NOpaau TEXHUYECKU MPUYMHK, YNpaBisiBalOTO APYXECTBO M3BbpLUBA yBeAOM/IEHMATA
Nno NpeaxogHOTO M3pedeHne A0 Kpasi Ha paboTHMS AeH, npeaxoxaall gatata, Ha KOSATo e
Tpabeano pga 6bae NOAHOBEHO O06pPaTHOTO M3KyNyBaHe. YBeAOMSBaHETO Ha MnpuTexaTesmnTe Ha
AS10Be Ce U3BbpLUBa B CbLUMSA CPOK.

O6paTHOTO M3KynyBaHe ce Bb30OHOBsBa OT YNpaB/sSBaWOTO APYXECTBO c/le[ M3TU4YaHe Ha
Cpoka, onpefeneH B pelWeHMEeTO 3a CnupaHe Ha 06paTHOTO W3KynyBaHe, CbOTBETHO B
peleHNeTOo 3a yab/KaBaHe Ha CpOKa Ha crnupaHe Ha o6paTHOTO M3KYyNyBaHe.

EMMCHMOHHATa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe crien Bb306HOBsIBaHe TpsibBa Aa
6baat ob6siBeHM B JAeHsl, npeaxoxaalw, Bb306HOBABaHeTO. CneaBawoTo onpeaensHe u
obsBsiBaHe Ha eMUCMOHHaTa CTOMHOCT W LeHaTa Ha obpaTHO M3KynyBaHe ce M3BbpllBa B
AHNTE, MOCOYEeHN B NPOCMeKTa Ha A0roBOpHUSA HoHA.

MopbukuTe, NoAaAEHM Cnea NocneaHoTo 0bsiBsiBaHe Ha LieHaTa Ha 06paTHO U3KynyBaHe npeau
HavasHaTa gaTa Ha CpoKa Ha BPEMEHHOTO CnuMpaHe, He ce W3NbAHABaAT. YMNpaBasiBalloTo
APYXXeCTBO Bb3CTaHOBSABA CYMUTE Ha MHBECTUTOPUTE, NoJanu NOpbYKM 3a MOKynKa Ha AS/10Be,
no 6aHkoBaTa UM CMeTKa MM Ha KacaTa Ha APY>XeCTBOTO A0 Kpasd Ha paboTHuA AeH, cneaBaly
AEeHS Ha nogaBaHe Ha NnopbukuTe.

B) Pen 3a npexBbprisHe Ha AaAsioBe

Mopaan Bb3MOXHOCTTA 3@ NOCTOSIHHO 06paTHO M3KynyBaHe Ha AS/I0BETE Ha AOroBOPHUA (POHA,
peasiHOTO 3HayeHWe Ha BTopuMYHaTa Tbprosus (MpexBbpisHETO) Ha AsnoBeTe Ha doHAa e
3Ha4YMMO MO-Masiko, OTKOJIKOTO MPU aKUMW HA MHBECTUUMOHHW ApYXeCTBa OT 3aTBOpPeH Tun
MAM MpU akumum Ha ob6bukHOBEHUTE NybnM4YHM ApyxecTBa. Bbnpekm ToBa, B ciaydyan ue
WHBECTUTOPUTE XenasaT Aa MpPexBbpaaT ASNOBeTe Ha TPeTo fvue, a He Aa v npojajart
obpaTHO Ha oHAa, ce Npunara pega, NOCOYEH NMo-A0.y.

MpexBbpnaHeTo Ha coOb6CTBEHOCTTAa Ha AS/I0BETE WMa [OENCTBUE Cied pernctpaums  Ha
npexsbpasHeTo B "LleHTpanHusa geno3uTtap" A. BTopMuHaTa TbproeBums ce n3BbpliBa CbrjlacHoO
HopMuTe Ha 3AKNCAMNKN, 3MOUN n nog3akoHOBUTE MM aKTOBE M NpaBuiHMKA Ha "LleHTpaneH
aenosutap" A. lokynko-npogjaxbaTa Ha AsnoBeTe Ce M3BbpLBa 4Ype3 MHBECTUUMOHEH
NoCpeaHuK.

anoseTe Ha AOroBopHMA oHA ce NpexBbpnAT cBoboaHO 6e3 orpaHUYeHnsa Unu ycnosus, nNpu
CcnasBaHe Ha M3UCKBaHWATa Ha AEMCTBALLOTO 3aKOHOAATENCTBO 3a cAeNku C 6e3HanuyHu
(UHAHCOBU MHCTPYMEHTMU.

Mokynkn u npoaaxbwu Ha AsanoBe, m3gadeHW OT AOroBopHUa ¢doHA, ce M3BbpLBaAT 4pes
ryweTarta Ha yrnpasisiBalloTo APYXecTBO — ,KanmaH AceT MeHMIXMbHT” Afl.

Coenkn mexay nuuata (pu3myecknm n Opuamyeckn) MoraT ga ce CKA4BaT UM AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbpLIBA C MOCPEAHWYECTBOTO Ha perncrpauuoHeH areHT cneq
perncrpauuaTta um B ,LleHTpaneH aenosutap" A. MNpako CKAOYBaAHE Ha CAESIKU MO NOCOYEeHUs
HayMH e A0MNyCTMMO CaMO, ako He BOAWM A0 HapylaBaHe Ha 3abpaHaTa 3a M3BbpLlUBaHe Mo
3aHATUE Ha CAeNKU C UeHHU KHuxa. lMNpexebpnsaHe Ha asnose Ha “KanmaH Kanutan” upes
JapeHue n HacnegsiBaHe ce M3BbpliBaT CbWO 4Ype3 MHBECTULUMOHEH MNOCpefHUK, U3BbpLuBaLy
OENHOCT KaTo perncrpaumoHeH areHT, cneg permcrpauunsaTa B ,LleHTpaneH genosntap® AL.

cTp. 45 ot 52



MpocnekT gorosopeH ¢oHa “Kanman Kanutan”

4.3. Heo6xogMMM [OOKYMEHTU, MpM NofaBaHe Ha MNOpbYkKa 3a NoKynka/o6paTHo
M3KynyBaHe Ha AsJioBe

oT 3asBuTen — pU3nUecko auue

- oduumaneH [OKYMEHT 3a CaMOJIMYHOCT Ha WHBECTUTOPA/Mb/IHOMOLWHMKA/3aKOHHUS
npeAcTaBUTesN, OT KOMTO ce CHEMA KOMWe, 3aBePeHO OT INLETO;

- OpUrvHaN Ha HOTapuasiHO 3aBEpPEHO MbJIHOMOLWHO UM HOTApWasHO 3aBEpPEH MPenuc oT Hero,
KOETO CbAbpKa NpeAcTaBUTEHA BNIACT 3@ M3BbpLIBaAHE Ha YNpaBUTENHM UKW pasnopeanTenHu
OEeNCTBUA C PUHAHCOBU NHCTPYMEHTHU;

- oduumaneH AOKYMEHT, yAOCTOBepsiBall, MpPaBOTO Ha 3aKOHHO nNpeacTaBUTENcCTBO (akT 3a
paxlaHe, aKT 3a HasHayaBaHe Ha HACTOMHWK WAW MNone4dynTen), OT KOWTO CEe CHEMa KOrue,
3aBEPEHO OT 3aKOHHUA npeacTaBuTen.

OT 3asiBMTeJ1 — IOPUANYECKO NIMLe U eQHOJIMYEH Tbprosey
- oduumaneH AOKYMEHT 3@ CaMOJIMYHOCT Ha 3aKOHHWA NpeacTaBuTen/MbAHOMOLLHWKA, OT
KOWTO Ce CHeMa Konue, 3aBepeHo OT SINLETO;

- OpUrMHan uUAu HOoTapuanHO 3aBEpeHO Konue Ha oduunanHo M3BNEeYeHUe OT CbOTBETHUSA
perncTbp 3a akTyanHo CbCTOSHWE, U34aAeH0 Han-MHOro 6 Meceua npean NpeacTaBAHETO My;

- 3aBEepeHo Kornue oT yuypeauTesiHna AOroBOp WK yuypeauTenHuUsa aKT;

- KOMue OT KapTaTa 3a uaeHTudukaums no perncrop BYJICTAT, 3a Te3n KOUTO ca BMUCAHU B
pernctbp BYJICTAT 1 He ca BNMCaHW B TbProBCKUS PErnucTbp — HOpUAMYECKU nuua, KOUTO He
Ca TbprosuW, TbProBCKUTE MNPeACTaBUTENCTBA HA YYXAECTpaHHW nuua, HenepcoHudbulmpaHm
apyxectea no 33[, 4yXAeCTpaHHW puaMYecKu nuua, KJIOHOBE M Ap. nAumua no yn. 3 oT
3akoHa 3a perncrop BYJICTAT;

- KOMue OT CbOTBETHaTa JIMLUEH3Us, pa3pelleHne WM yaoCTOBEpPEeHME 3a permcrpaums, oT
nvuaTa, u3BbpwBalM CAENMKW W Onepaumu BbB Bpb3Ka C onpeaeneHa AenHOCT, KOSATO
noAasiexun Ha NuueH3supaHe, paspelleHne nnm perncTpmpaHe.

- 3@ YyXAeCTpaHHWUTE fnMua - CpaBHUMWU AOKYMEHTU, yAOCTOBEpsBalUM TAXHATa perucrpaums,
n360p Ha 3aKOHeH NpeacTaBUTEN U aapec;

- OpUrvHana Ha HOoTapuasHO 3aBEPEHO Mb/IHOMOLLHO WM HOTapuasiHO 3aBepeH Npernuc oT Hero,
KOETO CbAbpXa NpeacTaBuTeNHa BNacT 3a U3BbPLUBAHE HA YNpaBUTENHU WA pa3nopeauTenHn
[DEeNcTBUS ¢ PUHAHCOBU UHCTPYMEHTH;

- Aeknapaumsa no un. 6, an. 2 ot 3MUM 3a pencrTBuTeNHUTE COBCTBEHULUM Ha OPUANYECKOTO
vue unnu yaocToBepeHune unu Apyr BajauieH [OKYMEHT cnopej 3aKoHOAaTesfICTBOTO Ha
IOPUCANKLUMATE, B KOATO € peructpupaH 3asgButens, usxoaslw OT UeHTpaneH perncrop waun ot
perucTpupal areHT, OoT KOWTO € BUAHO KOW ca AeUcTBuTenHuTe cobcrteeHuumn (40 pusmyeckmn
nua) Ha pUaANYECKOTO uLe.

4.4 YcnoBus M pep 3a M3uucissBaHe Ha eMUMCMOHHATa CTOMHOCT M Ha LieHaTa 3a
o6paTHO U3KynyBaHe Ha AfAJioBeTe

a) MeToa v YyecToTa Ha U3YUC/IIBAaHE Ha LleHUTe

YNpaBnsiBalloTO [APYXECTBO, OCBEH B C/ly4auTe Ha BPEMEHHO CMMpaHe Ha 06paTHOTO
M3KyrnyBaHe, € JANbXHO TMOCTOAHHO JAa npeanara [ASA0BE OT A0roBOopHUA  GoHA Ha
WHBECTUTOPMUTE MO EMUCMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
asan.

Y[ “KanmaH AceT MeHnaxmbHT” Al nauncnsaBa u OornoBecTsiBa HETHA CTOMHOCT Ha aKTUBUTE Ha
eVH ASN, EMUCUOHHA CTOMHOCT U LeHa Ha 06paTHO M3KynyBaHe ABa MbTW CEAMUYHO - BCEKMU
noHeAeNHNK N cpaga He no-kbCcHo oT 14:00 vaca.

EMncMOHHaTa CTOMHOCT Ha eaAuH A1 Ce U3YUCNABA, KaTO KbM HETHaTa CTOMHOCT Ha akTUBUTE
Ha Asan ce A06aBAT pa3xoAnTe Mo eMUTUPAHETO Ha eAnH Asl.

EC = HCAA + P4

KbAeTo:
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EC = eMUCMOHHaA CTOMHOCT (NpoaaXkHa LieHa)
HCAl = HeTHa CTOMHOCT Ha aKTUBUTE Ha AN
Pl = pa3xoawn 3a eMnTUpaHe Ha eanH Asn

YnpaBnaeawoTo APYXXECTBO 3a CMeTKa Ha A0roBopHus hoHA, N0 UCKaHe Ha npuTexaTtenuTte Ha
asanoee B “Kanman Kanwutan”, nskynyea obpaTHO As/l0OBETe MO LieHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAWH A5/, HaMasieHa C pa3xoauTe No eMUTMpaHeTo B pasMep Ha
0,35 Ha CTO OT HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AsJ1, OCBEH B C/ly4auTe Ha CnMpaHe Ha
06paTHOTO M3KynyBaHe W A0 AOCTUraHe Ha MWHWUMANIHO M3UCKYEMMUS MO 3aKOH pa3Mep Ha
HeTHaTa CTOMHOCT Ha aktmeBuTe Ha “KanmaH Kanutan”, a umeHHo - 500 000 (neTcToTwH
xunaan) neea. LeHata Ha o6paTHO W3KynyBaHe Ce M34MCsiBa W OMOBECTsIB@ BCEKMU
noHeaesNnHWK 1 cpsida He No-kbcHo oT 14:00 vaca.

LleHaTa Ha eanH gsn Ha AoroBopHMS doHAa nNpu 06paTHO M3KynyBaHe Ce MU34ucnsiBa, KaTo OT
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha A/ Ce U3BAAAT pa3xoamTe no obpaTHOTO M3KynyBaHe Ha
eavH aan.

LUK= HCAQLA - PO

KbAeTo:

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

HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha AsN

Pl = pa3xoaun 3a obpaTHO M3KynyBaHe Ha eauH AN

6) nHdopmMmaumsi OTHOCHO pasxoauTe No M3gaBaHETO M No 06paTHOTO M3KyNnyBaHe Ha
eaAuH aan

PasxoauTe 3a emuTupaHe Ha eauH asan npeactasnasat 0.35% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha AN U ce onpeaensaT no ciegHata dopmyna:

PO = HCAL x 0.35%

KbAEeTo:

Pl = pa3xoaun 3a eMnTUpaHe Ha eauH Aan

HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

PazxoauTte no obpaTHO u3KynyBaHe Ha eanH asn npeacrasnsasat 0.35% OT HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha A4S/ N ce onpeaensaT no cneaHaTta dopmyna:

PO = HCAL x 0.35%

KbAeTo:

PO = pa3xoau 3a o6paTHO U3KynyBaHe Ha eauH AN

HCAl= HeTHa CTOWMHOCT Ha aKTUBUTE Ha Asan

B) YecTtoTa Ha 065ABAABaHe U oNoBecTABaHe HAa €MUCUMOHHAaTa CTOMHOCT M LeHaTa Ha
o6paTHO u3KynyBaHe

Ynpasnsisawo AapyxectBo ,KanmaH AceT MeHungxmbHT" Al obsBsBa W wm3BbpLIBa
ornoBecTsiBaHe Ha €eMMUCUMOHHaTa CTOMHOCT M LUeHaTa Ha obpaTHO W3KynyBaHe [ABa MbTU
CeaMWYHO — NoHeaenHuk n cpsaga go 14:00 vaca:
e YBegomneHue go Kommncms 3a ¢puHaHCOB HaA30p;
o BbBexgaaHe Ha AaHHN Ha UHTEpHET CTpaHuuaTa Ha ynpBASBaLWOTO
OPYXeCTBO/A0roBOpHUSA (OHA, BK/OYUTENHO, HO He 3aab/DKUTENHO Ha WHTEpHeT
CTpaHumunTe Ha BAY[/durHaHcoBa Megus/areHums

r) MpomeHun B pasxoaute 3a eMutupaHe (Haab6aBkaTa); oTCTpaHsiBaHe Ha AOnycCHaTu
rpewkKy Npm M34ncassBaHeTo Ha eMMCUMOHHaTa CTOMHOCT

Mpu AonycHaTa rpewka npyu U3vncnsBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eAuH AAN ce
npoueanpa no cneaHUTe HaunHK:

e aKo e JonycHaTa rpelika npu M3vncnsBaHe Ha CTOMHOCTTA Ha eAuH AsNn, B pe3ynTaT Ha
KOATO € 3aBWlIeHa HeroBaTa €MUCMOHHA CTOMHOCT C Hag 0,5 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH [As/, YNpaBnsBalWOTO APYXECTBO € AJTbXHO Ja
Bb3CTAHOBM pasfmnkKata Ha nputexaTensa Ha A7, 3akynuia gena no 3aBulleHa
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€MUCUOHHA CTOMHOCT OT cpeacTBaTa Ha JAoroBopHust doHa B 10-AHEBEH CPOK OT
KOHCTAaTMpPaHETO Ha TrpelwkaTa, OCBEH aKo TMpuTexaTensT Ha Aana e  6un
Hefo6poCbBECTEH, 3a KOETO MojaBa CbOTBETHO HapexaaHe 3a njawaHe Ao
AenosuTaps.

e aKO e ZlonycHaTa rpewka npu u3dncnsBaHe Ha CTOMHOCTTa Ha eAuH Asn, B pe3ynTaT Ha
KOSATO € 3aHMXeHa eMUCUOHHATa My CTOMHOCT ¢ Haa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eAuH AAN, YNpaBnsBaloTO APYXECTBO € AJbXHO Aa Bb3CTaHOBM Ha
[oroBopHMs ¢OHA Ab/kKMMaTa cyMa 3a cobcTBeHa cMeTka B 10-AHEBEH CPOK OT
KOHCTATUPAHETO Ha rpelukaTa.

e aKoO AonycHaTaTa rpelika fnpu M34nuciaBaHe Ha HETHATa CTOMHOCT Ha akKTUBUTE Ha eauH
Asn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asan,
ynpaBnsBawWoTO APYXECTBO npeanpueMa HeobxoaAMMWUTE Mepku 3a usbsreaHe Ha
rpelKn Npu MU3YUCASIBAHETO Ha HEeTHATa CTOMHOCT Ha aKTMBUTE Ha eauvH AsA U 3a
CaHKUMOHMpaHe Ha BMHOBHUTE NiMua.

a) NMpomeHuM B pa3xoauTe 3a O6paTHO M3KyNyBaHe; OTCTPaHSIBAHE Ha AOMyCHaTU
rpewwkKn Npym N34YMCisBaHEeTO Ha LleHaTa Ha 06paTHOTO U3KynyBaHe

MNpn NpoMsiHa Ha pasMepa Ha pasxoAuTe 3a eMUTMpaHe M 06paTHO M3KyMNyBaHe Ha AS/I0BETE
Ha AOroBopHUsA (OHA ynpaBfsiBaLLOTO APYXECTBO € ANbXHO Aa yBEAOMU MpuTexatenuTte Ha
OSN0BE MO MOAXOAAll HAauuH He3abaBHO crel 0406pEeHMETO Ha MPOMEHMTE B MpasBuiaTta Ha
[0roBopHus (oHA. 3aAb/HKEHUETO MO NPEAXOAHOTO M3PEYEHMEe Ce M3MbJIHSABA Hal-KbCHO Ha
cneaBaliunsa AeH cref y3HaBaHETO Ha 0106peHMEeTo Ha NMPOMEHUTE.

Mpwn gonycHaTa rpewka npu M34ncisaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE Ha eAuH AS/ ce
npoueanpa no cneaHuTe HaunHK:

e AKO e gonycHaTa rpewka npu M34ncrisiBaHe Ha CTOMHOCTTa Ha eAuH A4S, B pe3ynTaT Ha
KOSITO e 3aHuXeHa ueHata Ha obpaTHOTO My u3kynyBaHe ¢ Hag 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH A1, ynpaBasBawoTO APYXEeCTBO € ANbXHO Aa
Bb3CTAHOBW pasfnkaTa Ha nputexatens Ha pAsan, npogan obpaTHo gena cu no
3aHMXeHa LUeHa, OT cpeacTBaTa Ha [AoroBopHua ¢oHa B 10-gHeBeH CpoOK OT
KOHCTAaTMpAHETO Ha rpewkaTa, OCBEH aKO npuTexaTenar Ha Agna e  6un
HenobpocbBeCcTeH, 3a KOeTO nojaBa CbOTBETHO HapexaaHe 3a nfawade Ao
aenosuTtaps.

e aKO e JonycHaTa rpelwka npu U34ynmcnsgBaHe Ha CTOMHOCTTa Ha eaAvH Asn, B pe3ynTaT Ha
KOSITO e 3aBulleHa LeHaTa Ha obpaTHOTO My u3KynyBaHe ¢ Hag 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTUMBUTE Ha eaWH AsN, YNpaBAsBaLLOTO APYXECTBO € ANbXHO Aa
Bb3CTAaHOBU Ha A0rosopHusa doHA Ab/KMMaTa cyMa 3a cobctBeHa cMeTka B 10-aAHeBeH
CpOK OT KOHCTaTMpaHETO Ha rpeLikara.

e aKO gonycHaTaTa rpewka npuv u3dymcisgBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH
Aan He npesumwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH 441,
ynpaBAsBaloTO APYXeCTBO npeanpueMa HeobxoauMMuTe Mepku 3a wu3sbsareaHe Ha
rpewKkn nNpu M34YUCISBAHETO HA HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Aan U 3a
CaHKUWOHMpPaHe Ha BUHOBHUTE nuLa.

Mpn M3UUCNsiBaHE Ha HETHaTa CTOMHOCT Ha aKTMBMTE Ha eAuH AsiN Ha A0roBOopHMs ¢hoHA,
€MUCMOHHaTa CTOMHOCT WM LieHaTa Ha 06paTHO M3KynyBaHe Ce 3aKpbrisT A0 YETBLPTOTO
4YMCo cnep AeCeTUYHUS 3HaK.

4.5 OnucaHue Ha npaBuaTa 3a onpeaesisHe Ha Aoxoaa

duHaHcoBuTe oTyeTn Ha JdorosopeH ®oHA “KanmaH Kanutan” ce M3roTeBAT OT ynpasBnsBaLloTo
OpYXecTBO CbrnacHo 3akoHa 3a cuyetoBoacTBOTO (3C) M MexayHapoAHUTe CTaHAapTW 3a
¢dunHaHcoBuTe oTtyeTn (MCOO) npu cnasBaHe MPUHUUNUTE Ha CYETOBOACTBO, METOAUTE U
TEXHUKMUTE 3@ OLEHKA W OTYMTAHE Ha aKTueuTe/nacmeute U npuxoaute/pasxoamte B 3C u
MCoO.
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MpuTexaTennte Ha ASNOBE MMAT MNpaBO Ha AWBUAEHT, NPOMOPUMOHANHO Ha Jena UM B
AoroBopHus doHAa. OMBUMAEHT B A0roBopHWUS (OoHA ce pasnpenenss caMo MO peleHue Ha
yNpaBnABaLlOTO [Ipy>KECTBO. ABaHCOBOTO pasnpeaeneHne Ha AUBUAEHTU € 3abpaHeHo. MpaBo
Aa nony4yaTt AMBUAEHT UMaT NuuaTta, KOUTO NMpUTeXaBaT AANoBe Ha 14-TusA AeH clel AeHs Ha
B3€MaHE Ha peleHVMe OT YNpaBaABallOTO APYXECTBO 3a pasnpefesieHne Ha AMBUAEHT.
PeweHneTo 3a pasnpeaeneHMe Ha AMBUAEHT Ce B3MMa CaMO Ccflel MNPUK/OYBAHE Ha
(bvHaHcoBaTa roavHa W cren 3aBepka Ha (MHAHCOBUTE OTYETUM OT PErncTpupaH oauTop.
MpuTexaTenute Ha AsnoBe MoraT Aa nojsydyaT AMBUMAEHT Ha ruweTata, OCUTYpeHu oT
yNpaBnaBalloTO APYXecTBo. [puTexatenute Ha AAN0BE MoraT Aa peanusvpaTr goxoaa oT
WMHBECTMUMSATA CU M Npu npogax6aTa/o6paTHOTO M3KYMyBaHe Ha MpUTEXaBaHUTE ASN0BE WU
Ha 4acT OT TAX KaTo pasfnvka Mexay LieHaTa Ha npuaobueaHe 1 Ha npoaaxba.

5. NHOOPMALINA 3A AOCTDHMN A0 OTYETUTE

FroAnWHNUTE N MeXAWHHM (UHAHCOBM OT4YeTH, 3aefHO C  AOKNaAuTe 3a AEeWHOCTTa W
OAUTOPCKUTE AOKIaAM, Ca Ha pa3nofioXkeHne Ha MHBECTUTOPUTE Ha aZpeca Ha ynpasfieHMe Ha
ynpasnsaBawo apyxecrso ,KanmaH AceT MeHuaxmbHT” AL B rp.Codusa, YO “Kanman Acet
MeHnaxmMbHT AL, yn."Tpu ywmn” N°8, et. 6 (Ten. +359 2 40 30 20) ot 10:00 go 16:00 vaca
BCekM paboTeH AeH W Ha enekTpoHHaTa CTpaHuua Ha www.capman.bg, , kakTo u Ha
cTpaHuuaTa Ha Komuncusa 3a dpmnHaHcoB Haasop (www.fsc.bg).

6. AONBbJIHUTEJITHA NTHOOPMALIUA

6.1 HapsopHa pAbp)>XaBHa WMHCTUTYLMA; HOMEp M pAaTa Ha paspelleHueTo 3a
opraHusMpaHe v ynpasJsieHue Ha gorosopeH oHp ,,Kanman Kanutan”

Hap3opHaTa AbpXXaBHa WMHCTUTYLMS Ha YNpasfsBaLLIOTO APYXECTBO M Ha AOrOBOpPHUA dOHA e
Komucua 3a ¢nHaHCcoB Haa3op.

[JorosopeH ¢doHa ,KanmanH Kanutan™ e yudpeaeH KaTo WMHBECTUUMOHHO [APYXECTBO U e
nonyymno nuueHs ot Komucma 3a duHaHcoB Haas3op, u3gaeH Ha OCHOBaHME Ha pelleHue
Ne250-Na ot 24.03.2004r, N212-UA ot 18.09.2006r. B nocneacreme U4 ,KanmaH Kanutan®
Al nonyun paspeweHune 3a npeobpasysaHe B AP ,KanmaH Kanutan™ N21101-1//28.11.2012r.

YnpaBnasawoTo APYXXECTBO € MOoJyyus0 pas3pelleHne 3a opraHu3upaHe M yrpas/ieHMe Ha
porosopeH ¢oHg ,Kanman Kanutan” ¢ PeweHne N2 468-40 oT 24.06.2013r. Ha KOH.

QOHABLT € BMNMCaH B perucrbpa Ha ynpasnsgBawuTe ApyXecTBa W ynpasfisiBaHUTE OT THAX
[orosopHun d¢oHaose, BogeH ot KOH, no pasnopexaaHe 3a BnucBaHe oT 02.07.2013r. noa
HoMep 464.

6.2 Mecta, KbAeTo npaBwiata Ha pAorosopHua ¢oHA ca AOCTbMHM 3a
MHBECTUTOpUTE

MpaBunata Ha ¢oHAA, KakTo W ApyruTe BbTPELHM aKTOBE ca [AOCTbMHM Ha ajpeca Ha
ynpasnsBawoTo apyxectso B rp.Codpusa 1301, yn. Tpu Ywu 8, et.6 (Ten. +359 2 40 30 200) u
Ha eneKkTpoHHaTa cTpaHmua Ha ®duHaHcoBa rpyna KanmaH - www.capman.bg,

Jlnue 3a koHTakTM: Emunus banpgaHosa, Ten. 02 40 30 213, e-mail: ir@capman.bg.,
ebaydanova@capman.bg

6.3 NMHdopmMmaumsa OTHOCHO KanuTasia un ganoserte Ha ¢doHaa
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a) Pasmep Ha kanuTana, c KOUMTO oOroBopHna oHA e yupeaeH

QOHABLT HAMA KanuTan No CMUCLbSA Ha TbproBCKMS 3aKOH, KOMTO Ce BMMCBa B TbpProBCKMS
pernctop. ®oHABT Ce yuypeasiBa C BMUCBAHETO My B permcrbpa, BogeH ot KOH, 6e3 ga e
Habpan napu4yHu cpeacTea u 6e3 ga npuTexasa UMYLLECTBO.

6) HauuHwM 3a yBenMuaBaHe WiM HaMaJZisBaHe Ha KanuTtana

BpoaT Ha asnoBeTe Ha AOroBOpPHMSA (OHA Ce MNPOMEHs B pe3yaTaT Ha TAXHOTO M3haBaHe
(npogaxba) nnn obpaTHO M3KynyBaHe. [lsnoBeTe ce magaBaT MO EMUCUMOHHA CTOMHOCT cpeLlly
3anjawaHeTo Ha napu4yHa BHOCKa, paBHa Ha EMMCMOHHATa CTOMHOCT U ce M3KynysaT obpaTHO
NO WCKaHe Ha npuTexaTtenute Ha paanosete. PeagbT u ycnoBusaTta 3a onpenensHe Ha
€MUCUOHHATa CTOMHOCT M Ha LeHaTa Ha 06paTHO M3KyMNyBaHE Ha AAN0BeE ca onnucaHu NoapobHO
B T.4.3 OT HacTosLWMA NPoOCheKT.

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AOroBopHUs poHA He Moxe aa 6bae no-manka ot 500 000
(neTctoTuH xunsamn) neea. To3nm MUHMManNeH pasmep TpsibBa ga 6bae AOCTMIHAT A0 e4Ha
roavHa OT MoJlydyaBaHETO Ha pa3pelleHMeTo 3@ opraHm3MpaHe u ynpas/fieHMe Ha A0roBOpHUSA
doHa. KOH oTHeMa mM3aageHOTO pa3pelleHue 3a OpraHusnpaHe 1M ynpas/ieHMe Ha OOroBOpPEH
¢doHA, aKko B Mpoab/IKEHME Ha eAHa roAuHa OT MojslydyaBaHe Ha pas3peleHneTo, HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha A0roBopHus poHAa He gocturHe 500 000 (NeTCTOTUH XKUnaan) neesa.

B) BpOﬁ M HOMMHAJIHA CTOMHOCT Ha AsAJsioBeTe npu yuypeasiBaHe Ha AOroBopHusa ('.I)OHA

MmywecTteoto Ha A® “KanmaH Kanutan” ce CbCTOM OT akTuBM (LEHHM KHUXKa, B3eMaHus,
napuv4HK CpeacTsa) M Nacueu (3aAb/HKEHUSA), YNSATO CTPYKTypa e cbobpaseHa C U3NCKBAHMATA
Ha 3OKNCAOMKW, noa3akoHOBUTE aKTOBE MO HEroBOTO MNpwuiaraHe, npasBwiaTta Ha ¢oHaa wm
TO3W MPOCMEKT.

NUmMywecTBoTo Ha gorosBopHusa oHA e pasaeneHo Ha asnose. [lsnoBeTe Ha A4OroBOPHUS (POHA
ca npexBbp/iieMM nMpaBa, perucTtpupaHu no cMmeTtkn B ‘“LeHTpaneH pgeno3umtap” Al
(6e3HanNYHN LEeHHN KHUXA). [oroBopHUAT poHA M34aBa caMo 6e3HannyHKu As0Be C e4HaKBuU
npaBa, KatTo HOMWHaNHaTa CTOMHOCT Ha eamH asan e 10 (amecet) nB. “KanmaH Kanutan” He
MOXe Aa u3paBa APYrn LEeHHU KHUXKa OCBEH ASAN0BE.

r) O6crosiTencrea, NMpuM KOUTO MOXXE fa Ce B3eMe pelleHMe 3a fnpekpaTtaBaHe Ha
AoroBopHua ¢oHA, KaTo M pea Npu nNpekpaTsiBaHe, pasrnefaHn BbB Bpb3ka C
npasaTa Ha npuTexxaTtenuTe Ha As/ioBe
JoroBopHuAT ¢oOHA MOXe pa ce npeobpasyBa caMO 4pe3 CAMBaHe W BAWBaHe cnef
paspelleHne Ha KoMucuaTa:

a. KoraTo BCMYKM OCTaHanM yyacTBawm B npeobpa3yBaHETO  KOMNEKTUBHMU
WHBECTULIMOHHN CXeMW ca C npousxoa oT Penybnuka Bbunrapus;

6. korato gorosopHuAT doHA e npeobpasysBalla ce KOEeKTUBHA MHBECTULMOHHA CXema
n B npeobpasyBaHETO y4acTBaT KOMEKTUBHU WMHBECTULMOHHU CXEMU C MPOU3XO0A OT ApYru
ObpPXKaBU UNEHKM.
JorosopHuat doHA Moxe Aa ce npeobpasyBa U B ApyruTe, npeaBUAEHU B 3KaoHa cnydyau. 3a
n3BbplwBaHe Ha npeobpasyBaHe Ha A[O0roBopHUA ¢OHA Ce B3eMa CbOTBETHO pelleHue oT
CbBeTa Ha AMPEKTOpUTE Ha YMNpaBasaBalLOTO APYXeCTBO. YcnosusaATa W peabT  3a
npeobpasyBaHe 1 3a nNpekpaTsaBaHe 40roBopHUS GOHA ce onpeaensaTt c Hapeaba.

[JoroBopHuaT ¢GoHA Moxe Aa 6bAe npekpaTeH Mo peleHMe Ha CbBeTa Ha AMPEKTOPUTE Ha
YnpaBnsBaLLOTO APYXECTBO.

OcBeH mno pepa Ha un. 363, 6ykBuM "a" oT 3akoHa 3a 3a4b/IKEeHUsATa WM 4OrosopuTe
AOroBOpHMAT OHA ce npekpaTsiBa NPUHYANTENHO:

1. nNpu oOTHeMaHe pa3peweHNeTo Ha YMNpaBAsBalOTO APYXECTBO 3a OpraHusnpaHe u
ynpasJ/ieHe Ha AOroBOpHuA doHA;

n
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2. KOraTo B CPOK A0 TpM Meceua crej OTHeEMaHe Ha JinueH3a, npekpaTsiBaHe uan obsiBsiBaHe B
HEeCbCTOATENIHOCT Ha YNpaBAsBaWOTO o APYXecTBO He e wu3bpaHO HOBO YynpasfsBalo
APYXXeCTBO UK poHABLT He e Nnpeobpa3yBaH Ypes3 CMBaHE UM BiIMBaAHE.

BbB BCUMYKM crydyau, AOroBOPHUAT ¢doHA Moxe aa 6bae npekpaTeH cried nosydyaBaHe Ha
paspelleHne 3a npekpaTsBaHETO OT 3aMecTHuK-npeacepatens Ha KOH, pbkosogel
ynpasneHue ,Hap3op Ha WHBECTUUMOHHATaA JAenHOCT”, npeAocTaBeHO NO peda W npu
yC/noBMATa Ha AEMNCTBALLOTO 3aKOHOAATENCTBO.

NnkBnagaumsaTa ce m3sbpwea oT CbBeTa Ha AMPEKTOPUTE Ha YMpaBAsBALWOTO APYXECTBO Wan
OT onpeaeneHo oT Hero nnue/nunua. JinuaTta, NOCOYEHN 3a IMKBMAATOPU Ha AOrOBOPHUSA (POHA,
ce opobpseat or KOH. JlukBuaaTopbT AOBbplIBA TeKywuTe gena, cbbupa B3eMaHuaTa,
ocpebpsiBa MMyLLeCTBOTO M yAOBJeTBOpPsiBa KpeautopuTe Ha ¢oHaa. Cnen ypexaaHe Ha
3a4b/IKEHUATA Ha AOroBOopHMSA (oHA M onpeaensiHe Ha OCTaTbka OT HEroBOTO MMYLLECTBO,
noanexawo Ha pasnpegeneHve, JUKBMAATOPBT nNybnvkyBa B UEHTpaneH eXeaHEeBHMUK,
NoCoYeH B NMpocnekTa , cbobuleHne 3a peda M HaunmHa 3a M3MNJallaHe Ha JIMKBUAAUWMOHHUTE
AAN0BEe Ha MHBECTUTOpPUTE B AOroBOpHUS oHA. M3nnawaHeTo ce u3BbplUBa CaMO B NapuyHa
dopma.

Cnen yaoBneTBOpsiBaHe Ha KpeauvTopuTe W pasnpefensHe Ha O0CTaHasoTO MMYLWeCTBO,
OOroBOpHUAT oHA ce 3anmyaBa oT perncrbpa Ha KOH no nckaHe Ha nukBuagaTopa.

A) Mpasa no asnoBeTe Ha AOroBopHUA poHA

¢ [MpaBo Ha yacTt OT MMyLLECTBOTO - Bcekn aan B forosopHua ¢doHAa AaBa nNpaBo Ha
CbOTBETHA 4acCT OT MMYLLECTBOTO Ha AOroBOPHUSA (POHA.

¢ [MpaBo Ha nukBMAaauMoHeH AAN - B ciyyal Ha nnkBMaaums Ha forosopHua ¢oHAa,
npuTexarenute Ha AS/0BE MMAT NpPaBO Ha CbOTBETHAa 4acT OT MMYLLECTBOTO Ha doHAaa
n3paseHa B napw.

e [MpaBo Ha auBnaeHT (4oxoa OT ASN0BO yyacTme cbrnacHo &1 1.4 oT JOonmb/HUTENHNUTE
pasznopeabu Ha 3KIMNO) - TlputexaTenute Ha ASN0BE uMaT MpaBo Ha AVBUAEHT,
NponopuMoHasHO Ha Aena UM B AOroBOpHMA GoHA. AnBMAEHT B A0OroBopHUsa doHA ce
pasnpegens caMO MO peweHWe Ha YNpaBisBaWOTO ApPYXecTBO. ABaHCOBOTO
pasnpegeneHune Ha aAmBuaeHTM e 3abpaHeHo. [MpaBo Aa nonaydYaT AUMBUMAEHT uMaTt
nvuaTa, KoMTO npuTexasaTt AssoBe Ha 14-Tusa AeH cnej AeHs Ha B3eMaHe Ha pelleHune
OT ynpaBnsABaWOTO [APYXECTBO 3a pasnpenesieHVe Ha AUBWAEHT. PeweHueTo 3a
pasnpegeneHue Ha AVMBWAEHT Ce B3WMa CaMo cnej npukioyBaHe Ha duHaHcoBaTa
rooMHa W cnej 3aBepka Ha (dUMHaAHCOBUTE OTYETM OT perncTtpupaH  oauTop.
MpuTexaTtenute Ha AA70Be MoraT Aa nonydyat AMBUAEHT Ha ruwertaTta, OCUrypeHu ot
yrnpasfsBalOTO APYXeCTBO. lMputexaTtennte Ha ASN0BE MoraT Aa peanu3mpaTt Aoxoaa
OT WMHBECTMUMATa CM U npu npogaxbata/obpaTHOTO M3KyMnyBaHe Ha MpuTexaBaHUTe
AAM0BE WM Ha 4acT OT TAX KATO passuvka Mexay LeHaTa Ha npuaobumBaHe u Ha
npoaaxb6a.

¢ [MMpaBo Ha o6paTHO M3KynyBaHe - Bceku npuTexaten Ha AA/I0BE MO BCSKO BpeMe
MMa NpaBo Aa UCKa gsnoseTte My ga 6baaTt makyneHm obpaTHO OT AOroBOpHMS DOHA
ype3 ynpaefsBalLOTO APYXECTBO, OCBEH KOrato o6paTHOTO M3KyrnyBaHe e CnpsHO B
npeasuaeHnTe OT 3akoHa wiawm B lNpaBunaTta Ha ¢doHaa cnydau. MickaHeTo 3a obpaTHO
NU3KynyBaHe MOXe [a Ce OTHacHd 3a 4acT WUAM 3a BCUYKU AS/10BE, MpUTexXaBaHW OT
WHBECTUTOpUTE.

¢ [MpaBo Ha MH(oOpMaLuMa 3a UHBECTULMOHHATA AEMHOCT Ha A0OroBopHua ¢hoHAa -

Mpn NMCMEHO nouckBaHe OT CTpaHa Ha WHBECTUTOpP B AOrosopeH ¢hoHA, CbLMUAT MMa
npaso ga 6bae mHdbOpMMpaH 3a pe3ynTaTuTe OT yrnpaBfeHuMeTo Ha nopTtdeina Ha
doHAa, KakTo U ga My 6baaT u3npaTeHM No NpeanoyvYMTaH OT HEero HadymH OT4eTU 3a
yrnpassieHneTo U/unn AerHOCTTa Ha AOroBOpHUSA doHA, U3rOTBAHU U NpeaoCTaBsHW Ha
KOMMETEHTHUTE MHCTUTYLUMM NO cCunaTta Ha HOpMaTUBEH akT, MNpu YyCnoBue, ue
npeaocTaBsaHeTo n Nyb6nnKyBaHeTo Ha Te3n OoTYeTM (aKO TakKoBa Ce M3UCKBA MO 3aKOH,
e cTaHano dakr).
MpaBoTO Ha MH@OPMaLUMA Ha MHBECTUTOpPUTE BbB (DOHAA He MOXe Aa MPOTMBOpEYMN Ha
3abpaHa uWAM orpaHuMYeHMe 3a pas3kpuBaHe Ha wHdbOpMauusa, nNpeaBuaeHO B
HOpMaTMBEH aKT, KakToO M [a BOAM A0 pa3KpuBaHe Ha TbproBCka TalHa W HOYy-Xay Ha
ynpaBnsaBaLwoTO APYXKECTBO.
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6.4 MN3TOUYHMLUM Ha AONbJIHUTENIHA MH(hopMauuna

MpaBunata Ha AOroBopHMsA ¢OHA, MPOCHEKTbT, AOKYMEHTbT C Kak4yoBa uHdboOpMauuma 3a
WHBECTUTOpPA, KaKTO W AONbJ/IHUTENHa MHGOopMauusa 3a aorosopHma doHa v MoraT ga 6baat
nony4yeHm 6esnnatHo Bcekn paboTteH aeH ot 10.00 go 16.00 yaca Ha agpec:

rp.Codwums, YO “KanmaH AceT MeHnaxmbHT AL, yn."Tpu ywn” N98, eT. 6,
Ten. +359 2 40 30 200

JNnuye 3a KoHTakTU: EMnnuna bangaHoBa
e-mail: ir@capman.bg, ebaydanova@capman.bg.

MpocnekTbT U NpaBuaaTa Ha goroeopeH doHAa ,KanmaH Kanutan” ca goctenHM 1 Ha UHTEepHeT
aapecu: www.capman.bg

6.5 AaTta Ha ny6baMKyBaHe Ha NpocnekTa
MpocnekTbT e NpueT Ha 24.09.2012r. MocnegHa aktyanusaumnsa: 30.12.2016r.

YneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YnpasnsBauwo ApyxectBo "KanmaH AceTr
MenngxmbHT” Al ca conupgapHo OTroBOPHU 3a BPeaUTe, [PUYUHEHU OT HEBEPHMU,
3abnyxaaBalyn nan HernbvJIHW 4aHHW B MPOCeKTa.

Jlnyata no 4s7.18 OT 3aKOHa 3@ CYETOBOACTBOTO (CbCTaBUTENTE Ha (PUHAHCOBUTE OTYETU Ha
¢doHAa) oTroBapsT conmaapHoO C AMuaTta rno rnpeaxoaHoTo N3pedyeHne 3a Bpeau, MnPpUYUHEHN oT
HeBepHu, 3abnyxaaBawm WM HeNb/IHW AaHHW BbB @GUHAHCOBUTE OT4YETM Ha HoHAa,
DPErncTpupaHus ognMTop 3a BpeaAnUTE, NPUYNHEHUN OT OANTUPAHNTE OT HErO0 PUHAHCOBU OTYETMU.
HonynognucaHnte nuya, di1eHoBe Ha CbBETa Ha AUPEKTOPUTE HA YrpasBrisiBalio APYyXeCTBO
~Kanman Acet MernugxmbHT” AL Aeknapupat, 4ye [pocrneKkTbT OTroBapsi Ha M3UCKBaHMSATa Ha
3aKOoHa.
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AnToH /lomo3erckun Huxkonaii SlanmoB
M3nbaHuTe1eH JHPEKTOP IIpeacenar BeTa Ha /InpexkTopuTe

NMPUNOXEHUE N2 1:

MpaBuna 3a oueHka Ha nopTderna un 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
poroeopeH ¢doHg "Kanman Kanutan", npmetm c pewenne Ha CbBeTa Ha gupekTopute Ha Y[
“KanmaH AceT MeHnaxmbHT” A oT 24.09.2012r., U3MEHEHU M AONMbJHEHU C pelleHne Ha CL
oT 29.12.2016 .
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