AdorosopeH ®oHAa "C - BOHAC”

(KonekTMBHa WMHBECTMUMOHHA CxeMa OT OTBOpPEeH TWM 3a WHBECTMpaHe B
NPeExXBbP/ISEMU LEHHU KHMXA U APYrU NUKBUAHM (DUHAHCOBM aKTUBM MO Y.
38, an. 1 no 34KNCAMKWN, npn noeMaHe HUCBHK PUCK)

NMPOCIMEKT
3A NMYBJINHHO NPEAOJIATAHE
HA OAJTOBE

NPEAMET HA NMPEANATAHETO: BE3HAJIMYHW NMOUMEHHW AAJTIOBE OT AOMOBOPHUA
ooHA

MpocnekTbT 3a nNybnmMyHO NpepnaraHe Ha AA/10Be Ha AOroBOpHUS oHA CcbAbpXKa usaniaTa
nHpopmaumnsa 3a A® “C - BOHAC”, koATO e HeobxoamMa 3a B3EMaHe Ha WMHBECTULMOHHO
pelieHne, BK/IIOYUTENHO OCHOBHUTE pPUCKOBE, CBbp3aHM C AorosopHus ¢GOHA WM HerosaTa
OENHOCT. B MHTepec Ha WMHBECTUTOPUTE € Aa Ce 3ano3HasaT C MpocCneKkTa, npeau Aa B3emaT
peleHne aa UHBeCTUpaT B AS/IOBETE Ha AOrOBOPHUS (oHA.

JorosopeH ¢doHg “C - BOHAC” (HapuuaH no-gony “C - BOHAC”, “OorosopHus doHa” unu
“®oHpa”), opraHum3vpaH U ynpaBnsBaH oT YA “KanmaH Acer MeHugxMbHT” AL
emntupa/obpaTHoO M3KynyBa [AsS0Be, NpeaocTaBsiWM eAHakBM MpaBa Ha  TeEXHUTE
nputexartenu. bpoaTt Ha agsnosete Ha “C - BOHOC” ce npomMeHs B 3aBUCUMMOCT OT obeMa Ha
M3BbPLUBAHUTE Npoaaxxbu n obpaTHO U3KyNyBaHe Ha AS/10Be.

KoMucma 3A ®MHAHCOB HAA3OP E NOTBBbPAWUJIA HACTOSILLUMA MPOCMNEKT, HO TOBA HE
O3HAYABA, YE KOMMCUATA OAOBPSIBA WIU HE OJOBPABA WHBECTUPAHETO B
NPEONATAHUTE [AAJNIOBE, HWUTO YE NOEMA OTroBoOPHOCT 3A BEPHOCTTA HA
NMPEACTABEHATA B MPOCNEKTA NMH®OPMALUAL.

UneHoBeTe Ha CbBeTa Ha JAupeKkTopuTe Ha Ynpasnssawo AapyxectBo “KanmaH Acer
MeHnpXMbHT” Al ca conmgapHo OTFOBOPHM 3a BpeguTe, TMPUYMHEHM OT HEeBEepHMU,
3abnyxxgasalliy AN HEeNbJSIHM AaHHM B NpOCMNEKTa.

NnuaTta no un.18 oT 3akoHa 3a cYeTOBOACTBOTO (CbCTaBUTENUTE Ha (DUHAHCOBUTE OTYETU Ha
¢doHaa) oTroBapAT CONMAApHO C iMuaTta No NpeaxoAHOTO U3pedeHue 3a Bpeau, NPUYUHEHN OT
HeBepHW, 3abnyxgaBawn WAWM HENbAHW JAaHHW BbB (GUHAHCOBUTE OTYETUM Ha doHAa,
pPEerncTpmpaHusaT oAUTOp 3a BpeauTe, NPpUYMHEHN OT OAUTUPAHUTE OT HEro MHAHCOBK OTYETHU.

MocnepHa aktyanmsauua: 30.12.2016r.



MpocnekT gorosopeH ¢oHg “C - BOHAC”

CbAbPXAHMUE:

1. AAHHM 3A QOIFOBOPEH ®0OHA ,.C - BOHAC"”

1.1,

=
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HanMmeHoBaHue, cepanvuwe W agpec Ha ynpaeBneHue, TenedoH (dakc),
enekTpoHeH agpec (e-mail) n enekTpoHHa CcTpaHuMua B MHTepHeT (web-site);
HaMMeHOBaHME Ha A[O0roBopHMs ¢GOHA M CPOK Ha 3aTBOpeHus nepuoa npu
A0rosopHusa doHA, ako e npeaBuaeH TaKbB.

[aTa Ha yuypeasiBaHe M CPpOK Ha CblUEeCTByBaHe, ako e npeaBuaeH TakbB

[JaHHW 3a ynpasnsBawoTo APYXeCTBO

[JaHHM 3@ MHBECTULMNOHHUTE NOCpeaHNUN, KOUTO U3MbAHSABAT MHBECTULMOHHUTE
pelweHns U HapexaaHusa Ha ynpaB/isiBalWOTO APYXECTBO NpPWM ynpaB/ieHMETO Ha
[OroBopHMs oHA

JaHHun 3a genosnTtaps

[aHHun 3a oguTopuTe

MHdpopMaunma OTHOCHO BbBHLIHW KOHCY/ATAHTW, Ha KOWUTO Ce 3anjiawa CbC
cpeacTtBa Ha gorosopeH ¢oHg “C - BOHAC”

MmeHaTa Ha fiMuaTta, OTFrOBOPHM 3a M3rOTBAHETO Ha nMpocnekTa

MHBECTULNOHHA NH®OPMALINA

2.1.

OnucaHve Ha WHBECTUUMOHHUTE Uenn Ha QoHAa, BK/IOYUTENHO HEroBuTe
(MHaAHCOBM Uenun, MHBECTULUMOHHA MOSINTUKA U MHBECTULMOHHN OrpaHnYeHmns
PuckoB npodwun Ha gorosopeH ¢doHa ,C - BOHAOC”

lMpaBuna 3a oueHKa Ha aKTMBuTe

NHBECcTUUMOHHA AeNHOCT 3a nocnegHuTe Tpu roavHW, npeaxoxaalwm rogmHarta
Ha M34aBaHe WMAM aKTyanu3upaHe Ha npocrnekTa, a ako He ca MWHanuM Tpu
roAVHU — 3@ CbOTBETHUSA NEPUOA.

XapakTepucTtmka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4vyeHa AenHOCTTa
Ha gorosopeH ¢oHga ,,C - BOHAOC".

KaTeropmun akTveu, B KOUTO Ha AOrOBOpPHUSA (POHA € pa3pelleHo Aa MHBecTupa.
Korato doHABT WHBECTMpPa OCHOBHO B KaTeropmm akTuBm Mo ua. 38
SOAKNCAOMNKW, pasnnyHnM OT LUEHHU KHUXA U MHCTPYMEHTM Ha NapuyHMs nasap,
AW Bb3Npom3Bexaa MHAEKC, CbCTaBEH OT AANOBU MW ObATOBU LEHHU KHUXKA —
NocoYyBaHe Ha TO3M acrnekT OT MHBECTUUMOHHaTa My MoauMTUKa.

AKO HeTHaTa CTOMHOCT Ha akTueuTe Ha doHAA € Bb3MOXHO Aa 6bae noanoxeHa
Ha konebaHusa (BONATWU/IHOCT) NOpagu CbCTaBa UM TEXHUKUTE 3a ynpasfeHune
Ha nopTtderna My — NoCcoYBaHe Ha TOBa 06CTOATENCTBO.

MKOHOMUNYECKA UH®OPMALIUA
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JaHbyeH pexum

Takcn (KOMUCUMOHM) Npu NoKynka u npoaaxba Ha AsnoBe Ha A0OroBopeH ¢oHA
“C - BOHAC"” - pa3xoau 3a cMeTKa Ha MHBECTUTOpUTE

Pasxoan nnu Takcm 3a cMeTka Ha doHaa

[JaHHU 3a pa3xoauTte Ha gorosBopeH ¢doHg ,,C - BOHAC”

AKO AOroBOpPHUAT OHA MHBECTMPA CbLLECTBEHA YacT OT CBOUTE aKTMBM MO peaa
Ha 4un.48, an. 4 ot 3KUCAMNKN - MakcMMmanHua pasMep Ha Bb3HarpaxaeHueTo
3a ynpasfeHue n/wunu Apyroto APYXeCcTBO, KOETO Ce 3annawia oT AOroBOpHUS
¢doHA U KONeKTMBHaTa MHBECTULMOHHA CXeMa, B KOSITO AOroBOpHUSA doHA mMma
HaMepeHune aa uHBecTupa

TbProBCKA N"H®OPMALIUA

4.1
4.2

4.3

YcnoBus 1 pea usaaBaHe u npoaaxba Ha AsnoBe

Ycnosusi U pea 3a o6paTHO M3KyrnyBaHe Ha As/ioBe M 06CTOSATENCTBa, NpU KOu-
TO 06paTHOTO M3KYMyBaHE MOXe BPEMEHHO fa 6bae CnpsHo.

YcnoBusi U pea 3a M34YMC/ISIBAHE Ha €MUCMOHHAaTa CTOMHOCT M Ha ueHaTa 3a 06-
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MpocnekT gorosopeH ¢oHg “C - BOHAC”

paTHO M3KynyBaHe Ha AsfoBeTe
4.4 OnuncaHue Ha npaBunaTta 3a onpegensHe Ha Aoxoaa

5. NHOOPMALINA 3A AOCTDHIMN A0 OTYHETUTE
6. AONB/IHUTENHA NHO®OPMALINA

6.1 HagsopHa Abp)XaBHa UMHCTUTYLMSA; HOMep M faTa Ha pa3pelleHMeTo 3a opraHu-
3MpaHe u ynpasneHue Ha aorosopeH ¢oHa ,C - BOHAC”

MecTa, KbAETO NpaBuaaTa Ha AOrOBOPHUSA (POHA Ca AOCTbMHU 3@ MHBECTUTOpUTE
NHpopMauna oTHOCHO KanuTana 1 AsaoBeTe Ha doHaa

N3TouHMUM Ha gonbaHUTENHA nHbopMaums

JaTta Ha nybnnkyBaHe Ha npocnekTa

oo
[ NEREN

NHdopmauua: VIHBeCTUTOPUTE, MNPOSABUAN WMHTEpPEC KbM MpeanaraHute asnoBe, obekT Ha
HacToslaTa eMMcus, morat ga nonydat uHdopmauma n 6e3nnaTHO Konue Ha NpocnekTa BCEeKU
paboTteH aeH ot 10.00 go 16.00 yaca Ha agpec:

B ocdbucute Ha ynpasnsaBawoTto apyxectso Y/ “"KanmaH Acet MeHnpaxMbHT” A}
rp.Codmsa, 1301, yn.” Tpm ywmn” N2 8, eT. 6, TenedoH 3a Bpb3ka: + 359 2 40 30 200
Nnue 3a koHTakT: EMunusa baliaaHosa

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 n Ha MHTepHeT agpec: www.capman.bg

Ynpasnasawo apyxectso “KanmaH AceT MeHuaXMbHT” Al wuHdOpMMpa noTeHuuanHuTe
WHBECTUTOPU, Y€ MHBECTMPAHETO B AS/IOBE HAa AOroBOpHUSA (POHA e CBbP3aHO C onpeaeneHu
cneumd@uyYHN pUCKOBE, CBbpP3aHU C AEMHOCTTa Ha AOoroBopHust ¢oHa, nogpobHO onucaHu oT
cTp.27 po ctp.31 B Hactoawms npocnekT. CTOMHOCTTa Ha ASIJIOBETE M AOXOABT OT TAX MOXe Aa
Ce NOHWXaT, KaTo He ce rapaHTupaT nevyandbu 3a NHBECTUTOPUTE U CbLLECTBYBA PUCK Aa He Ccu
Bb3CTAHOBAT NMbJIHUA pa3Mep Ha BIOXEeHUTe CpeacTBa.

Bb3MOXHO e To3n oHA Aa He € noaxoasil, 3a MHBECTUTOPM, KOUTO MJaHMpaT Aa U3Ternar
cpencrtBaTa cv B paMkuTe Ha 1 roguHa.

OTroBopHM 3a M3roTBsHETO Ha [pocnekTta ca: Hukonan MNeTkoB AnbmoB - lpencenarten Ha
CbBeTa Ha aupekTopuTe Ha YO “KanmaH AceT MeHupxMbHT” A, n AHTOH Bnagnmmpos
JomMoseTckun - MsanbaHuTeneH ampektop Ha Y/ “KanmaH AceT MeHnaxMbHT” ALl.

C nognuca cu Ha nocnefHa cTpaHuua OT NpoCneKkTa ropenocoYeHnTe nnua ageknapupart, Je:

e [lpy WM3roTBAHETO Ha npocnekTa ca MnoAoXwunu HeobxoauMaTa rpuxa 3@ HEroBoTO
CbOTBETCTBME C U3NCKBAHUATA Ha 3aKOHa;

e [lOKO/IKOTO UM € U3BEeCTHO, MHdOopMaumaTa B NPOCNEKTa He e HeBSApHa, noAasexaalia nnm
Henb/IHA N KOPEKTHO MNpeacTaBs CbLECTBEHUTE 3@ MHBECTUTOPUTE 06CTOATENCTBA OTHOCHO
A0rosopHus doHA.

N3nonssaHu aePUHNLUNUUN U CbKpaLLEHUSA:

Mo-pony ca M36p0€HM HAKOWN OT OCHOBHUTE AEQ)VIHMLI,VIM N CbKpalweHuna, Wu3nosiaBaHU B
HaCToALWNA NpoCrneKT.

AoroBopeH ¢poHA nnm ®oHAaa HdorosopeH ¢oHa “C - BOHOAC” — goroBopeH ¢oHA,
opraHuMsupaH W ynpasnsiBaH oOT YnpaBnsBallo
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YnpaBngaBallo ApYy>KecTBo wnu Y/

Aeno3uTtap

YNb/IHOMOLLEH MHBECTULIMOHEH
nocpeaHuk nnm UM

OeH T

AdaTa Ha ceTbJ/IMEeHT
Aeno3utapHa pa3nucka

UHBecTMUMOHEH nopTtdeinn

CTOMHOCT Ha nopTtdenna

KonektnBHa MHBECTULIMOHHA
cxema (KMNC)

Asnose Ha KUC

AObp>XaBHU LEeHHU KHMXXa WM

AuK

KoprnopaTtuBHu obnnraumm

MnoTteuyHun o6aurauum

O6LMHCKM o6anrauum

apyxectso “KanMmaH AceT MeHMaXMbHT” Al CbC
cejanuwe v agpec Ha ynpasneHue rp. Codwus,
yn."Tpn ywn” N28, eT. 6

“KanmaH AceT MeHnaxXmbHT” AL wnun gpyxecrBoTo,
KOETO opraHmampa u ynpasnsiBa norosopeH ®oHA
“C - bOHAC".

“"O6eanHeHa bbnrapcka banka” A[l, aeno3uTtaps, C
KOWTO YnpaBnsaBawo ApyxectBo “KanmaH Acet
MeHnaxmMbHT” Al e CKAw4Yuao [A0roBop 3a
Aeno3vTapHu ycnyrm BbB Bpb3Ka C AeMHOCTTa Ha
noroBopHus ¢oHA (3a CbXpaHEHME Ha aKTUBU W
M3BbpLUBAHE Ha NjaawaHus)

OpyXecTBo, C KOeTO YnpaBnsiBallo APYXeCTBO
“KanmaH Acetr MeHuaxmbHT” Al € CKIK4YuIo
AOroBOp 3@ W3MNbJ/IHEHME HA WHBECTULMOHHMU
peweHns W HapexaaHus Ha  ynpaBnsiBawoTo
APYXXeCTBO MO OTHOLIEHME aKTUBWUTE Ha A0roBOpEH
¢doHa “C - bOHAOC”

[JeH Ha cknuBaHe Ha caenka (M3MbiHEeHMe Ha
nopbyka) 3a npogaxba mnm obpaTHO M3KynyBaHe
Ha asnoseTe Ha gorosopeH doHa “C - BOHAC”
[aTta Ha npukatoYBaHe Ha caenka

JokyMeHT, yaocTtoBepsBal, cobCTBeHOCTTa BbpPXY
perucTpuvpaHu rno cMeTku B “LleHTpaneH genosutap”
Al UEHHN KHMXA

CbBKYNHOCTTa OT nputexasaHu oT [lorosopeH ®oHA
“C - BOHAC” ueHHW KHmxa W Apyrn ¢UHaHCOBU
aKTMBU, KOUTO ca NpmaobuTtn ypes nHBECTUpaHe Ha
napuyHu cpeacrtea, HabpaHu oT npogaxbata Ha
asnose Ha JloroesopeH ®oHa “C - BOHAC”

HeTHa CTOMHOCT Ha aKTUBUTE, BKJ/IHOYEHU B
noptdenna Ha d¢doHAa, KaTo oOueHkKaTa UM ce
ocbLlecTBABAa B CbOTBETCTBME C TMpUETUTE B
npasunata Ha AporosopHus ¢doHa MeToaM 3a
OLleHsIBaHe CTOMHOCTTa Ha aKTUBMUTE

Mo cMucbna Ha § 1,T. 10 oOT AONBAHUTENHUTE
pasnopenbun Ha 3OAKUNCAMNKU KNC e npeanpusTtue,
OpraHMsMpaHo KaTo MWHBECTUUMOHHO ApYXeCcTBo,
aorosopeH doHA wWAM  ASN0B  TPLCT, MOJyYMno
paspelleHne 3a M3BbpLIBaHEe Ha AENHOCT Cbl1acHO
OunpekTtmBa 2009/65/E0.

DOUHAHCOBU UHCTPYMEHTU, U34aAEHN OT KOJIEKTUBHA
WHBECTULMOHHA CXeMa, KOMTO M3passBaT MnpaBaTa
Ha TexHWTe npuTexaTtenu BbpxXy aKTMBUTE Ha
KONEKTUBHATa MHBECTMLMOHHA CXEMa.

ObnNroBn UEHHW KHWXa, M34aBaHW U rapaHTUpaHu
OT CbOTBETHAaTa AbpXKaBa

OBbNroBu LUEHHW KHUXa, EMUTUPAHN OT aKLUWUOHEPHMU
apyxectsa 3a HabupaHe Ha o6opoTeH KanuTan
W/ NHBECTULIMOHEH pecypc

ObnroBM UEHHW KHWXA, wn3gaBaHW OT 6HaHka WU
obe3neyeHn c B3eMaHUa Mo oTnycHaTu oT 6aHkaTta
NMNOTEYHN KPeanTu

ObNroBn LUEHHW KHUXA, w3gaBaHW OT O6WKWHM
(MecTHM BnacTu) 3a (QuHaHcMpaHe Ha cobCTBeHun
3a4bJIKeHNS U/UNn MHBECTULIMOHHM NPOEKTH

CTp. 4 oT 48



MpocnekT gorosopeH ¢oHg “C - BOHAC”

K®H
3AKNCAINKN

3MnnuK
3noun

3KMN

3Kno
340011
Pa6boTteH aeH

EMMCMOHHA CTOMHOCT

LleHa Ha o6paTHO n3KynyBaHe

AbpikaBa YeHKa

TpeTta Aobpi>kaBa

PerynupaH nasap no un.73 ot
3noun

Apyr perynvpaH nasap

Komucus 3a ¢mHaHCOB Haa30p

3aKoH 3a AelHoCcTTa Ha KONEKTUBHUTE
WHBECTULMOHHMN CXEMW M Ha APYrn NpeanpuaTms 3a
KONEKTUBHO MHBECTUpaHe

3aKoH 3a nybaM4HO npeanaraHe Ha LUeHHU KHMXa
3aKOH 3a nasapuTe Ha PUHAHCOBU UMHCTPYMEHTHU
3aKOH 3a KpeaAUTHUTE MHCTUTYLNMU

3aKOH 3a KOpnopaTUBHOTO NOAOXOAHO obnaraHe
3aKOH 3a [JdaHbuuTe BbpPXY AOXoAMTE  Ha
dursmnyeckuTe nmua

Bcekn peH, konTto e odwuumaneH paboteH aeH 3a
Peny6nuka bbnrapus

LleHata, no kosto AdorosopeH ®oHpg “C - BOHAC”
npogasa CBOWTE ASJ10BE€, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBWUTE Ha doHAa W onpeaeneHa 3a
Han-6nu3kna naeH, cneaBall, [eHs, B KOWTO e
nogageHa nopbykaTa Ha  MHBeECTUTOpa  3a
3aKynyBaHe Ha AssioBe

Llenata, no kosato AdoroBopeH ®oHg “C - BOHAC”
M3KynyeBa obpaTHO CBOWTe As10BE, OCHOBaHa Ha
HEeTHaTa CTOMHOCT Ha akTmeute Ha doHJa U
onpeaeneHa 3a Han-6n1M3kMsa OeH, cneaBal, AEHS, B
KOWTO € nojageHa nopbykaTa OT mpuTexartens Ha
asnoee BbB (¢oHAa, npeanaraw, AS/I0BETE CU 3a
obpaTHO n3KynyBaHe

ObpxaBa, KOATO € uneH Ha EBponencknsa cbios, nnm
Apyra  ObpxaBa, KOSTO  MpUHaanexm KbM
EBpONEncKkoTO MKOHOMUYECKO MPOCTPAHCTBO
[ObprkaBa, KOATO He € Abp)KaBa Y/ieHkKa

MHoroctpaHHa cucTemMa, OpraHusuMpaHa u/vnu
ynpasnsBaHa OT nasapeH onepaTtop, KOATO cpella
MM CbAENCTBa 3a CpellaHeTo Ha WHTepecuTe 3a
nokynka mn npogaxba Ha BMHAHCOBN MHCTPYMEHTU
Ha MHOXEeCTBO TpPEeTW CTpaHuM 4pe3 cucrtemata M B
CbOTBETCTBME C HeEWHUTEe He AUCKPELMNOHHMU
npasusaa no HA4MH, pe3ynTaTbT OT KOWUTO e
CK/KOYBAHETO Ha  [A0roBOp BbB  Bpb3ka C
dunHaHcoBuTE UHCTPYMEHTH, AOMNycHaTH no
TbproBus CbrflaCHO HEWHWUTEe npaBwia u/vnu
CUCTEMU, NNLEH3upaHa U QyHKUMOHMpaLLa pesoBHO
B CbOTBETCTBME C WU3UCKBAHUATA HA TO3U 3aKOH WU
aKTOBETe MO NpunaraHeTo My.

PerynupaH nasap e W©“ BCAKa MHOMOCTpPaHHa
cUcTeMa, KoATO € NuueH3npaHa u dyHKuMoHupa B
CbOTBETCTBME C WU3UCKBaHMATaA Ha aan III ot
OvpekTuea 2004/39/EO Ha EBponeiickns
napsaameHT n Ha CbBeTa

PerynupaH nasap, pasavMyeH OT TO3M nNo un.73
3NON, dyHKUMOHUpaALW, PpefoBHO, MpuU3HaT u
ny6an4HO AoCTbNeH
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MpocnekT gorosopeH ¢oHg “C - BOHAC”

1. AAHHUM 3A JOITOBOPHUA ®OHA

1.1. HammeHoOBaHMe, cepanuuie W appec Ha ynpassieHue, TenedoH (dakc),
enekTpoHeH aapec (e-mail) n enekTpoHHa ctpaHuuya B MuHTepHeT (web-site); cpok Ha
3aTBOPEHUA Nepuoa Npu AOoroBopHua ¢poHA, ako e npeaABUAEeH TaKbB.

HanMmeHoBaHue JorosopeH ¢oHa "C - bBOHAC"

Cepanuuie n agpec Ha ynpasJieHue rp.Codusa 1301, yn. Tpu Ywn 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) neBa

1.2. lata Ha yuypeasiBaHe U CPOK Ha CblLleCcTByBaHe, aKko € npeaBueH TaKbB

AaTta Ha yupeasBaHe: [JoroBopHUAT (GoHA € opraHusupaH u ynpasnsiBaH oT Y[ “KanmaH
AceT MeHMaXMbHT” AL no peweHne Ha CbBeTa Ha AWMPEKTOpPUTE Ha YMNpaBAsABaLLOTO
apyxectso, npueto Ha 05.01.2016r. m Ha ocCHoBaHuMe paspeweHne N2 155 - [Jd ot
18.07.2016 .

QOoHABLT e BnMcaH B permnctbpa no un. 30, an. 1, 7.4 ot 3KOH c peweHne 474 - OO oT
01.07.2016 r. Ha K®H.

Cpok Ha cbulecTByBaHe: ChlEeCcTBYBAHETO M AENHOCTTa Ha pOoHAa He ce OorpaHm4yaBaT CbC
CpOK.

JorosopeH ¢oHa “C - BOHAC” e KONekTUBHa WMHBECTULMOHHA CXeMa 3a MHBeCTMpaHe B
NpexXBbp/SeMU LEHHU KHUMXKA U APYrM NIMKBUAHM (DUHAHCOBWM akTueBu no 4yn. 38, an. 1 no
30KNCAOMNKWN Ha napuyHm cpencrtsa, HabpaHu upe3 nybinMyHO npeadsiaraHe Npu NMoemMaHe Ha
HUCBHK PUCK.

JorosopeH ¢oHa “C - BOHAC” e KONeKTMBHa WHBECTULUMOHHa CXemMa OT OTBOpPEeH Tun 3a
WHBECTUpPaHe B LUEHHW KHMXa W ApyrM JUKBUAHU (DUHAHCOBWM aKTUBU, Y4ypeaeH W
oCbllecTBABall CBOATa AENHOCT B cboTBeTCcTBME cbC 3AKNCANMKWM 1 noa3akoHOBUTE aKTOBE MO
npunaraHeTo My, 3aKOHa 3a 3aAb/KeHusTa WM [OroBOpUTE W OCTaHaNoTO MNPUIOXMMO
3aKoHoAaTencTso Ha Penybnuka bbnrapusa. 3a Hero ce npunara pasgen XV "[pyxectso" oT
3aKoHa 3a 3aA4b/IKEeHUsiTa U 4OroBopuTe, C U3KUYeHne 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 opraHmM3npa W ynpasnsBa oT Ynpasndsawo apyxectso ,KanmaH AceTt
MeHUaXMBHT” Al U HAMa opraHu Ha ynpasfeHune. Bcnuku AelcTBUA BbB Bpb3Ka C AENHOCTTA
Ha doHAa ce M3BbpLBAT OT YNpaBnsABaLlOTO APYXECTBO OT MMETO M 3a CMeTKa Ha ¢oHAa.
QOHABLT U3gaBa/npoaasa AsNOBeE MO UCKaHe Ha nHBectuTopuTe. CbhbC 3aKynyBaHETO Ha AS/10BE,
WHBECTMTOpUTE Bnarat BbB ¢GoHAa MapuvyHM CpPeacTBa, KOUTO YMNpaBasiBaWOTO APYXECTBO
WHBECTUPa B PasfIMYHM LeHHW KHUXa U APYrn INKBUAHW UHAHCOBM akTuMBM no 4n. 38, an.l
30KNCAOMNKW, npu cnaseBaHe Ha HOPMATUBHUTE U3UCKBaHMS - C LE ocurypsisaHe Ha nedanba
3a MHBecTuTOpuTe. BCekM WMHBECTUTOP MMa CbOTBETEH AsS1 B MMYLLECTBOTO (aKTuBuTe W
nacuemTe) Ha doHAa M yyacTBa MO CbWMSA HAa4YMH B Herosute nevanbu n 3arybu. CbliecTBeHO
NMpaBo Ha nNpuTeXaTennTe Ha AsSSI0BE €, MO TAXHO UCKaHe, TexHUTe asnose ga 6baaTt M3KyneHu
OT poHAa 4pe3 ynpaBnsABaLLOTO APYXECTBO MO LieHa, KoATO ce H6a3mpa Ha HeTHaTa CTOMHOCT
Ha aKTMBMTE W OTpa3siBa peanusmpaHuTe nedyandbm wnm 3arybu. JoroBopHuaT doHa e oT
OTBOpeH Tun. HeTHaTta CTOMHOCT Ha aKTUBWUTE Ha AOroBopHus ¢doHh He Moxe ga 6baoe no-
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mManka ot 500 000 nB. To3n MUHMManNeH pasMmep TpsbBa Aa e AOCTUIrHaT A0 ABe roguMHM OT
noslyyaBaHe Ha paspeLleHMeTO 3a OpraHuM3MpaHe M ynpasseHue Ha porosopeH doHAa. AKO
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AOroBOopHUSA ¢oHA He aocturHe 500 000 nB. B cpoka no
n3peyeHune NbpPBO MM B NPOAbLI/IKEHME Ha 6 NociefoBaTeNHN Mecela cpeaHOMeceYyHaTa HeTHa
CTOMHOCT Ha aKTMBUTE Ha AOroBopHus ¢oHp e no-manka ot 500 000 nB., ynpaBnsiBawoTo
Apy»XecTBo TpsbBa B cpok 10 paboTHM AHM Aa OMOBECTM MPUYUHUTE 3a TOBA, MEPKUTE, KOUTO
e npeanpueMe 3a MNpuBAMYAHE Ha HOBM MHBECTUTOPWU, MU CPOKa, B KOWTO Te3M MEpKM Lwe
6baaT NpUIOXEHUM U B KOMWTO Ce O4YakBa AOroBOopHMAT (OHA Aa Bb3CTAHOBM pa3Mepa Ha
HEeTHaTa CTOMHOCT Ha aKTMBUTE CU.

MHdbopmaumna 3a cuetroBogHu pgatu: [orosopeH ¢doHa “C - BOHAC” npeacrtaBs Ha KOH u
obLecTBeHOCTTa rogmLlleH M WeCcTMeCcevYHn OT4YeTH, cbrinacHo 4vn. 60, an.1l ot 3AKNCAMKN un
un.72 ot Hapenba 44.

1.3. laHHMX 3a ynpasBnsiBallOTO APY>KECTBO

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

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

EnekTpoHeH appec: mail@capman.bg

Web-site www.capman.bg,

6) [Hata Ha yupeasiBaHe Ha [ApPYXECTBOTO M CPOK Ha CbllecTByBaHe, aKo e
npeaBMAeH TaKbB; HOMEpP M pAaTa HaA w3gaAeHUs OT KOMUCMUMSATAa JIMLEH3 3a
M3BbpPLUBAaHE HAa AEMHOCT KaTo ynpaBJ/iasBallo APY>KEeCTBO

[aTta Ha yupeasBaHe 13.08.2003r.
CpoK Ha cbLlecTByBaHe 6e3cpoueH
PeweHue Ha KOH 3a nagaBaHe Ha N°264-Y[1/23.07.2003r.

paspelwieHue 3a U3BbpLUBaHE Ha AeHOCT
KaTo ynpaBnsiBallo APY>XeCTBO

PeweHune Ha KOH 3a nagaBaHe Ha nuueH3 N° 149 -y /22.02.2006r.
3a U3BbpLUBaHe HAa AEeWNHOCT KaTo
ynpaBJsiiBallo APY>XeCTBO

JinueHs 3a usBbpLUBaHEe HAa AelHOCT kato N° 14-Y[1/23.02.2006r.
ynpaBsifiBallo APY>XeCTBO

ENK 131126507

B) Kpatka wuHpopMauums OTHOCHO npodecuoHasiHusA ONnUT Ha YynpasBasaABaLWOTO
APY>XecTBO

Y[ “KanmaH AceT MeHnaxXmMbHT AL Ma ObArOroguleH onuT B yNpaB/ieHNETO Ha akTuen. Kbm
MOMEHTa TO ynpasfisiBa aKTUBUTE U Ha APYIMN YETUPU KONEKTUBHU MHBECTULMOHHU cxemun — OO
“KanmaH Kanutan”, A® “Kanman Makc”, 4o ,,C - MUKC"” n 4o ,KanmaH ®ukc”.

3a penHoctta cv npe3 2007 roawvHa, “KanmaH Acer MeHMaXMbHT” 6e HarpageHo oT
nsgatennte Ha GUHAHCOBUA exeaHeBHMK - BecTHMK “lMapun” ¢ npectmxHata Harpaga
“YnpaBnsiBallo APYXECTBO Ha rogmHaTta”, a MHBECTULMOHHO ApyxecTBo “KanmaH Kanutan” 6e
TUTYNnyBaHo “banaHcupaH doHg Ha roguHaTa”.

r) ®yHKUMU Ha YNPaBNABALLOTO APY>XXECTBO NpM yrnpasJjieHneTo Ha ¢oHAaa

YnpaBnsiBawo apyxectso “KanmaH AceT MeHnaxmbHT” ALl oTroBaps npen nputexaTenuTte Ha
asnose B goroeopHus poHg “C - BOHAC” 3a BCMYKM Bpeau, NPeTbpreHn oT TX B pe3yaTaT oT
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HEU3NMbJIHEHUNE HA 3aAbJIXXEHUATA OT CTpaHa Ha ynpasndBalloTO APYXECTBO, BKJ/IIOUUTENHO OT
HEeEMNbJ/IHO, HETOYHO WM HeCBOEBPEMEHHO WU3MbJIHEHWE, KOrato TO CE€ AbJIXW Ha MNPUYUNHKN, 3a
KOUTO APYXXECTBOTO OTroBaps.

OnucaHne Ha dyHKUMUTE, NpaBaTa W 3aab/DKEHUATA Ha YnpasBnsBawo ApyxecTtBo “KanmaH
AceT MeHNAXMBHT” ALl OTHOCHO OpraHu3npaHeTo W ynpaBleHUETO Ha aoroBopeH doHa “C -
BOHAC"” e n3noxeHo B NpaBuaaTa Ha AOroBOpHUS HOHA, KAaKTO U NpeacTaBEHO U B HACTOSALLMNS

MpOCneKT.

MpasoMoLWwMa M OTFOBOPHOCTM Ha YnpasnsaBawo apyxectso “KanmaH AceT MeHuaxmbHT” A
BbB Bpb3Ka C gorosopeH ¢oHa “C - BOHAC”. YnpaBnsiBawoToO APYXECTBO:

OpraHmaunpa W ynpaBnsBa AewHocTTa Ha [JoroBopeH ®oHa “C - BOHAC” no
WHBECTMpPaHe B NPEXBbPASEMU LEeHHN KHUXa U APYTrY IMKBUAHN (PUHAHCOBU aKTMBMU
no un. 38, an.1 3OKNCANKW, Ha napuyHu cpeactBa, HabpaHu upe3 nybanyHoO
npeanaraHe Ha AS/I0Be, KOETO Ce OCbLIECTBABA Ha NMPUHLUMNA Ha pa3npejeneHue Ha
pucka. OcblwecTBaBa yrnpasfeHneTo Ha [lorosopHua @®oHp cnen nony4vyaBaHe Ha
pa3spelleHne 3a opraHusmMpaHe 1 yrnpasfieHMe Ha AOrOBOpHUS POHA U BMUCBAHETO
Ha My B peructbpa no 4n.30, an.1l, 7.4 oT 3akoHa 3a KoMmucmata 3a PuHaHCOB
Haasop;

M3nbnHgBa WHBECTMUMOHHATaA nonmtmka Ha JorosopHusa ®ong “C - BOHAC”,
M3BbpWBA aHanAu3 Ha QUHAHCOBUTE WHCTPYMEHTH, dopMupa nopTtdenn oT
(dUHAHCOBM WHCTPYMEHTU, Kopurupa nopTtdenna wu wusducnasa MocTUrHaTaTta
AOXOAHOCT, KaTo B3eMa WMHBECTULMOHHM pELUEHNS U faBa HapexXaaHus 3a TAXHOTO
M3NbJ/IHEHME Ha WMHBECTUUMOHHMA MNOCPEAHWK, YMbJHOMOWEH Aa M M3NbJHSBA.
PeweHnsaTa OTHOCHO MHBECTMPaHe Ha akTuBUTE (B TOBA YMC/IO NAapUYHKN CpeacTea) -
cob6CcTBEHOCT Ha aoroeBopHua doHA, ce B3emMaT OT YNpaBnasBalLloTO APYXeCTBO, Mpw
crasBaHe Ha orpaHumyeHusiTa 3a WHBecTupaHe, npeasumaeHn B 3OKUCAMNKU wn
NnoA3aKOHOBMTE HOPMATMBHM aKTOBE MO MpWaraHeTo My, KaKTo U Te3u,
npeaBuAeHN B TE€3M Npaswuaa M NpocrnekTa Ha AOroBOpHUS doHA;

N3roTeBa mpocnekT OoT uMmeTo Ha [dorosBopHus ®doHa 3a nybnmMyHO npeanaraHe Ha
asinose Ha [orosopHusa ®OHA, HaAcToAWMTE MpasBuia, npasuiata 3a OUEHKa Ha
aKTMBUTE, KaKTO M BCUYKU APYrM BbTPELHW aKTOBE Ha A0roBopHWUS ¢OHA WU U
akTyanusupa u npegoctaBsd B KOH 3a opobpeHue, korato ToBa € Heobxoammo,
3aeQHO0 C BCUYKM ApPYrM HeobxoAMMW [OKYMEHTUM CbINlaCHO M3MCKBAHUATA Ha
HOPMaTMBHUTE aKTOBE;

OcbuecTteaBa AenHocTTa no msgasaHe (“npogaxba”) nm obpaTHO M3KynyBaHe Ha
asanosete Ha [JorosopeH ®oHg "C - BOHAC",ocBeH B cny4dyauTe 3a BPEMEHHO
cnmpaHe Ha o06paTHOTO M3KynyBaHe Ha As/i0Be. YNpaBisBaWOTO APYXECTBO
OCbLLEeCTBABA KOHTAKT C MHBECTUTOPUTE KAaTO OCUTrypsiBa Mpexa OT ruweta (oducn)
3@ M3BbpLUBAHE HA MOCOYEHUTE AENCTBUSA, CbrNacHO cneuuanHUTe U3UCKBAHUSA Ha
3aKOHOBWUTE M NOA3aKOHOBUTE HOPMATMBHU aKTOBE;

M3BbplwBa oueHka Ha nopTdenna Ha JorosopeH ®oHa "C - BOHAC" n onpepens
HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha AO0roBopHus ¢doHAa cbrnacHo [lMpaBunaTta Ha
JorosopHusa ¢oHA 3a oueHka Ha nopTdenna v onpegensHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE, KAKTO M U34UYUCNSIBA €MUCMOHHaTa CTOMHOCT M ueHaTa Ha obpaTHo
NU3KynyBaHe Ha AsN0oBeTe Ha A0roBopHMs ¢oHA NoAa KOHTposa Ha aenosuTaps,
opraHmsupa npenocTtaBsHEeTO Ha MHMOpMauus M NybsIMKYyBaHETO Ha MOCOYEHUTE
CTOMHOCTW CbITAaCHO U3MCKBaHMATA Ha Y. 77 oT Hapenba 44;

B3eMa pelueHMe 3a BpeMeHHO CnnpaHe Ha u3gaBaHeTo M 06paTHOTO M3KyMNyBaHe Ha
AsnoBeTe Ha [AOroBOpHMSA @OHA, KAKTO WM 3a Bb306HOBABAHETO Ha obpaTHOTO
N3KyrnyBaHe Ha AS/I0BETE B NpeABUAEHUTE OT 3aKOHa Ciydau;

YnpaBnsea AenHOCTTa N0 agMMHUCTpUpaHe Ha asnoseTte Ha [JorosopeH ®oHa “C -
BOHAC”; cknwo4Ba A[OroBop C Aeno3uTap BbB Bpb3Ka CbC CbXPaHsBaAHETO Ha
aKTMBUTE Ha A[OroBopHusi ¢doHAa, A[OroBOp C MHBECTUUMOHHW MOCpeaHuun U
perncTpmpaH oanTop;

[enctBa B UHTEpeC Ha BCUUKKM NMpuUTexaTenu Ha Assose BbB hoHAA;

OTnens CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha AOroBOpHUS HOHA;
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Onpenensa M W3MeHA pa3Mepa Ha TakCcuTe, YyAbpXaHW OT JI0rOBOPHMS OHA,
CbOTBETHO - OT MWHBECTUTOpUTEe BbB (OHAA, BK/IOUMTENTHO pa3Mepa Ha
Bb3HarpaxxaeHMeTo, Ab/HKMMO B MONA3@a Ha YNpaBisBallOTO APYXECTBO 3a
yrnpaBfieHMEe Ha aKTUBUTE Ha HoHAa;

B3ema peleHMs 3a nNpoMsiHa Ha UeNnTe M OrpaHUYEeHMSTa Ha MHBECTMUMOHHATA
NoNUTUKA N MHBECTULMOHHATa AENHOCT Ha AOroBOPHUA OHA;

B3ema peleHMs 3a npoMsiHa B AOKYMEHTUTE, 3a 3acsaraliM OpraHu3MpaHeTo W
ynpaB/eHMeTo Ha [0oroBopHus ¢oHA, BK/A. MPOMEHM B HacTosiwuTe npaBunia,
MpaBunaTa 3a oLeHKa Ha akTMBUTe, NpaBunaTa 3a ynpaB/iEHNE Ha puUcka u ap.
YrpaxHsiBa 3@ CMeTKa Ha [0roBopHus (oHA npaBaTa no NpuUTeXaBaHWUTE OT HEro
NPexBbPAAEMM LEHHN KHMXA U APYrU DUHAHCOBU aKTUBMU;

e 36Mpa perucTpupaH oaAuTOp Ha AOroBOPHUA OHA.

YnpaBnsaBalWoTo [PYy>KECTBO, YNeHOBEeTe Ha HeroBus CbBET Ha AMPEKTOPUTE, KAKTO M BCUUKMU
NMua, KOUTO M3MbJHABAT onpefeneHn ¢dyHKUMW BbB Bpb3Ka C AEMHOCTTa Ha AOroBOPHUSA
doHA, ca ANBXHU Aa U3MbIHABAT 3a4b/IKEHNATA CU C rpuxaTa Ha A06bp TbProBeL Mo Ha4yuH,
KOWTO € B MHTEpPEeC Ha BCMYKU MPUTEXATENM HA AANOBE B AOMOBOPHUSA (OHA M KaTo nonssat
caMo WHdopMaums, 3a KOATO O060CHOBAHO CUMTAT, Ye € [OOCTOBEepHa M MbJIHA, KaKTo U
NposBABAT JIOATHOCT KbM A0OrOBOPHUSA (hoHA.

4) UMeHa n ANbX>XHOCTU B APY>KECTBOTO Ha YNpPaBUTEJIHUTE U KOHTPOJIHUTE OpraHM Ha
ynpasnsiBawoto. CBegeHUss 3a TeXHUTE OCHOBHU [AENHOCTM U3BbH APYXKECTBOTO,
KOraTo Te ca OT 3Ha4yeHue 3a Hero

AHTOH BnaanmumposB [loMmo3eTcku - YneH Ha CA1 u U3NbAHUTENIEH ANPEKTOP

O6pasoBaHue:
KBanudwukauyuna:

MpocgecnoHaneH onurt:

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

HIbXXHOCT!

Jdarta: ot (mecey / rogmHa) Ao
(mecey / roguHa)
MecrononoxeHne:
Komnianus:

HIbXXHOCT!

Jdarta: ot (mecey / rognHa) Ao
(mecey / rognHa)
MecronionoxxeHue:
KomniaHus:

LNBXKHOCT!

Jarta: ot (mecey / rognHa) Ao
(mecey / roguHa)

Bucwe

2001 r. - KO®OH, Ceptudukat 3a npaBOCNoOCOBHOCT KaTo
WHBECTULMOHEH KOHCYNTAHT

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

1993-1998 - Cneunanumsauymsa GuHaHCK

2007 - po cera

Codus
YnpaBnasawo ApyxecTsBo “KanMaH AceT MeEHUAXMBHT” ALl
N3nbnHUTENneH AnpeKkTop

2007 - po cera

Codwus

NHBecTnumoHeH nocpeaHuk “Kanman” A

YneH Ha CbBeTa Ha AMPEKTOPUTE U MHBECTULIMOHEH
KOHCYNTaHT

2004 - 2007
Codwus
Ynpasnasawo ApyxecTtBo “KanMmaH AceT MeHUAXMbHT” ALl

I'IopTd)onmo MEHUAXDBP N MHBECTULUNOHEH KOHCYNTAHT

2000 - 2004
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MecronosoxeHue: Codwus
Komnanus: MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
LTBbXXHOCT! Bpokep UeHHWN KHWXa

Jarta: ot (mecey / rognHa) Ao OekemBpu 1998 - o 2000
(mecey / roanHa)

MecronosnoxeHne: Codus
Komnanus: MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
JBXXHOCT: Bek Oduc

Hukonau NMetkoB AnbmoB - Mpeacenaren Ha CbBeTa Ha AUPEKTOPUTE

O6pasoBaHue: Bucwe

KBanudwukauyuna: 1998 r. - KUK®B: CeptudukaT 3a npaBoCcnoCobHOCT, KaTo
6pokep Ha LEHHU KHUXKA
1997-1998 r. - NCM: cnepannioMHa kBanudumkaums
1996r.-NMb®b: Kypc 3a nuUeH3MpaHe Ha 6pokep LEHHU
KHMXa

MpocdecnoHnaneH onur:

[aTta: ot (mecey / rognHa) no Hoemepu 2015 - go cera
(mecew, / rogmHa)

MecTonosnioxeHune: Codwus
KomnaHug: NHBecTnumnmoHeH nocpeaHumk “Kanman” A
JONbXXHOCT: PbkoBoauTen otaen ,MHoOrocTtpaHHa cucteMa 3a Tbproemsa”

[aTta: ot (Mecey / roguHa) oo Hoemepu 2007 r. — Aeryct 2011r.
(mecew, / rogmHa)

MecTonosnoxeHue: Codusa
KoMnaHus: “KanmaH MNpuinH EHepaxun ®ong” ALl
ONBbXHOCT: U3nbnHuTeneH npekTop

[aTta: ot (Mecey / rognHa) go OxktomBpwu 2006 - go cera
(mecewy, / rogmHa)

MecTonosnoxeHue: Codusa
KoMmnaHug: “TposH EHepaxn” 00
ONnbXHOCT: CobcTBEHMK M ynpaBuTen

[aTta: ot (Mecey / rognHa) ao Mawn 2006 - lOHuM 2016 T.
(Meceu / roguHa)

MecTononoxeHune: Codpus
KomnaHua: “AnsecT bvarapus” 00/
ONBbXHOCT: CobcTBEHUK M ynipaBuTen

Hata: ot (Mecey / roauHa) no Asryct 2003 - po cera
(Meceu / roguHa)
MecTononoxeHue: Codpus

KomnaHua: “KanmaH Acet MeHnaxmbHT” Al
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ONbXHOCT:

JaTta: ot (Mecey / roguHa) Ao
(mecey, / rogmHa)
MecTononoxeHue:

KoMnaHus:
ONbXHOCT:

JaTta: ot (Mecey / rogmHa) Ao
(mecey, / roamHa)
MecTononoxeHue:

KomnaHnwus:

ONbXHOCT:

Jarta: ot (Mecey / rogmHa) Ao
(mecew, / rogmHa)
MecTononoxeHune:

KomnaHwus:

ONbXHOCT:

JaTta: ot (Mecey / roguHa) Ao
(mecewy, / rogmHa)
MecTtononoxeHue:

KomnaHwus:

ONbXHOCT:

JaTta: ot (Mecey / roguHa) Ao
(mecew, / rogmHa)
MecTononoxeHune:

KomnaHwus:

JNb>XHOCT:

MNpencenaTen Ha CbBETa Ha AUPEKTOPUTE

Asryct 2003 - HOHKM 2007

Codus
“KanmaH AceT MeHuaxmbHT” Al
N3nbnHUTENEH AUPEKTOP

Mawn 2003 - po cera

Codus
,Kanman K" EOO/
Ynpasuten

CentemBpun 1997-Anyapu 2001

Codusa
MHBeCTMUMOHEH nocpefHuk “KanmaH” A
Mpeancenaten Ha CbhBeTa Ha AnpeKkTopuTe

CentemBpu 1998 - Hoemepu 2015

Codusa
MHBeCTMUMOHEH nocpegHuk “KanmaH” Al
Bpokep

AHyapu1995-asrycTt 1997

Codusa
OK"EBBP"AL
Bpokep

AHenunsa OumutpoBa TpudoHoBa — 3aM. - npeacenaren Ha CbBeTa Ha ANPEKTOPUTE

O6pasoBaHue:

MpodecnoHanHa AENHOCT:

Bucwe
BenukoTbpHOBCKkM yHUBepcuTeT “Cs.CB.Knupun n Metoauin”,
MarncTbp - crneymanHoct "CyeToBOACTBO M KOHTpoNn”

AkageMus 3a UKOHOMMYECKU Hayku, bykypew, - PyMbHUA,
6akanasbp - cneumanHocTt ,MexayHapoAHU MKOHOMUYECKU
Hayku”; Maructbp — cneuuanHocT ,BbTpellHoeBponencKku
TpaH3akuun”
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Jdarta: ot (mecey / rogmHa) 4o
(mecey / roauHa)
MecronosioxeHune:
KomnaHus:

LBbXXHOCT!

Jdarta: ot (mecey / rognHa) Ao
(mecey / roanHa)
MecrornonoxeHue:
KomniaHus:

LTBXXHOCT:

Jdarta: ot (mecey / rogmHa) Ao
(mecey / rogquHa)
MecrononoxeHue:
KomnaHwus:

HTBbXXHOCT!

Jdarta: ot (mecey / rogmHa) Ao
(mecey / rognHa)
MecroronoxeHue:
KomnaHwus:

HTbXXHOCT!

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

HIbXXHOCT!

OkTtomBpu 2015 - go cera

Codwus
Ynpasnsasawo Apyxectso “KanMaH AceT MeHUIXMBHT” Al
UneH Ha CbBeTa Ha AMpeKTopuUTe

Man 2006 - go cera

Codus

YnpaBnsBalio apyxecTtBo “KanmaH AceT MeHnaxmbHT” Al
»CuetoBoanTen”;cuntaHo ot oktomBpu 2015r. ,[naBeH
cyetoBoauTen”

Hekemepu 2005 - Anpun 2006

Codus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
,BbTpelweH KoHTpon”

MapTt 2005 - HoemBpu 2005

Codus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
OnepaTuBeH cyeToBOAUTEN

MapT 2004 - ®eBpyapu 2005
Codus

»Bontpon” 00/
OnepaTuBeH cuyeToBOAUTEN

He ca Hanuue Apyru yyactus Ha udieHoBeTe Ha CbBeTa Ha gumpektopute Ha Y[ KanmaH Acet
MeHnagXMBbHT A[l, N3BbH MOCOYEHUTE, KOMTO Ca 3HAYMMM 3@ AENHOCTTa Ha APYXXECTBOTO.

e) 3anumcaH M BHeCeH Kanurtan -

MennmxMbHT” A}

PasMmep Ha kanuTana
3anucaH KanuTtan
BHeceH kanuTan

HauuH Ha pasnpepgeneHne Ha KanuTana

ynpasnssawo papyxecrso “KanmaH Acert

250 000 nB..

250 000 nB..

250 000 nB..

Kanutanbt e pasnpegenedH B 250 000
(oBecTta n netaeceT xunsagm) obUKHOBEHMU
6e3HanNUYHN HENPUBUAUIMPOBAHU aKLMKN C
MpaBoO Ha eOAMH Tac C HOMMHaHa
CTOMHOCT 1 neB BCcsAKa eaHa
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) WHboOpMauma OTHOCHO akKTyaslHaTa nMoOJIMTUKA 3@ Bb3HarpakxaeHusATa Ha
ynpasnsBawlo Apy»xectso “"KanmaH Acet MeHnaxmbHT” ALl

YnpaBnsBawoTo APYXeCTBO MNpuMeMa W npunara MoJUTUKA 3a Bb3HArpaXaeHumsata C  uen
onpepensHe Ha nNpuHUMNUMTE 3a QopMMpaHe Ha Bb3HarpaxgeHusata B Y[ ,KanmaH Acet
MeHnaxmMbHT" ALl, KoATO 0obXxBalla BCMUYkM DOPMU Ha Bb3HArpa)kaeHus, KaTo 3annatm u 4Apyru
dUHAHCOBM Wn/uUnn MaTepuanHu CTUMynn, BKI4YMTENnHo obnaru, cBbp3aHM C A06pOBOMAHO
NEHCMOHHO W/WAn 34paBHO ocurypsieaHe. pu CbCTaBsAHE Ha NOAUMTMKATa ca B3E€TM Npeasua
ecTecTBOTO, Mawaba M KOMMNEKCHOCTTa Ha J[AeWHOCTTa Ha YnpaBsfsBalOTO APYXecCTBo,
CTPyKTypaTta Ha BbTpelwHata My opraHumsaums un o6xBaTbT Ha MW3BbpPLIBAHUTE OT Hero
WHBECTULMOHHM YCNyrM M AeNHOCTM. HacToswaTa noamTMka ce npuiara npu noaroToBkKaTa,
CKJIIOYBAHETO, M3MEHEHNETO U AOMbJIHEHWMETO HAa MHAMBUAYANHUTE TPYAOBWU WUAW IpaAaHCKU
[OroBOpW, KakKTo M NpW ONpeaesisHeTO Ha Bb3HarpakaeHumsTa Nno AOroBopuTe 3a ynpasfieHune
Ha CbBeTa Ha aupekTopute OT O6wWwoTOo CbbpaHMe Ha aKuMoHepuTe Ha YMpaBMsBaLLOTO
APYXXeCTBO.

Bb3HarpaxaeHunaTa B YNpasnsBallOTO APYXECTBO ce (popMupaT NPUHLUMHO B 3aBUCUMOCT OT
cnefHUTEe OCHOBHMW efleMeHTU: HMBOTO Ha ASTbXXHOCTTa, HMBOTO Ha KOMMETEeHUWUW, MOCTUrHaATKU
pe3yntatv. KbM HacToALWMSA MOMEHT Bb3HarpaxzaeHuaTa B YyNpasisBalLOTO APYXeCTBO uUMaT
CaMoO MOCTOSIHEH W MNPOMEH/UB €/leMeHT, KOWTO Aa 3aBuUCUM OT NOCTUrHaTuTe pesyntaTwu.
CbBeTbT Ha [lMpekTopuTe Ha YNpasfisiBALWLOTO APYXECTBO (OpMMpa KOHKPETHUS pasMep Ha
Bb3HarpaxAeHusATa Ha BCUUYKWU CIYXUTENN OT BCUMYKM HMBA Ha BbTPELIHATa OpraHu3auuoHHa
CTPYKTYpa Ha Apy>XecTBOTO. [pn bopMupaHe n nsnnawaHe Ha TpyAOBUTE Bb3HArpaxaeHus Ha
nvuaTta, Komto paboTaT Mo AOroBOp 3a ynpasBnsBallOTO APYXECTBO, ce npunara Kogekca Ha
Tpyda M NoA3aKOHOBUTE HOPMaTUBHW aKTOBE MO HEroBOTO npwiarade. lpu npekpaTsaBaHe Ha
TPYAOBOTO MPaBOOTHOLWIEHWE Ha CAyXuTenute ce wmannawart obesweTeHns B cnydyauTe, no
pefa n B pa3MepuTte, onpeneneHn B Kogekca Ha Tpyaa. YnpaBnaBawoTo APYXXeCTBO M3nsawa
3a4b/IKUTENHUTE  COUManHM M 34paBHM  OCUTYpPOBKMW. YNpaBnsaBawoTO APYXECTBO He
npeaswxaa obnarm, CBbp3aHM C NeHCMOHMpaHe. AKTyanHaTa NoMTMKA 3a Bb3HarpaxaeHusrta
ce npomeHs He3abaBHO B C/iiy4yali, Ye Bb3HMKHE Bb3MOXHOCT OT )OpMMpaHe Ha npepocTtaBsHe
Ha obnarn, CBbp3aHW C MEeHCUOHMpaHe. YMNpasBnsaBalLLOTO APYXECTBO MOXe jAa wu3lnnawa
OOMBNHUTENHU Bb3HarpaXkaeHus C HenocTossHeH XapakTep B npeasuaeHute B Koaekca Ha
TpyAa U3BBLHPEAHW C/lydan KaTo Hanp. 3a U3BbHPEeAEH Tpya. YNpaBnsaBawoTo APYXECTBO MOXe
Aa v3nnawa AONbAHUTENHU Bb3HarpaxaeHus C HEernocTosiHeEH XapakTep W noj dopmaTta Ha
€4HOKpaTHM Bb3HArpakaeHms 3a MoNy4YeHu roAuWHWM pe3ynTtaTtu, uenesn 60Hycu 3a
MU3MbJIHEHME HA AOMBSHUTENHO Bb3/IOXEHU WUAM YCNELWHO U3MNbAHEHW AOMBbAHUTENHM 3a4aun.
Bb3HarpaxaeHnata B YNpaB/saBalLOTO APYXECTBO Morat Ja BK/AYBAT HenapudeH
KOMMeHCauMoHeH mMakeT - CpeAcTBa 3a 34paBHa npodwuiakTuka, cpeacrtsa 3a nopobpsiBaHe
yCnoBusaATa Ha Tpyda W TexHudeckaTa/KOMMNTbpHa obe3neyeHoCT, cpeacTBa 3a MoBULLABaHe
Ha npodecnmoHanHata KBanndukauusa. HenapuuyHuMsa KOMMNeHCauMoHeH MaKeT He BKJ4YBa
6esnnatHO 06n1ekN0 W 3acCTpaxoBKW. YNpaBnsBawWOTO APYXeCTBO He ce Bb3Mnos3Ba oOT
M3BbHpeAHa AbpXaBHa MOMOLW,. YNpasisBalWOTO [APYXecTBO He cb3gaBa KoMmuter no
Bb3HarpaxaeHusaTta npeasni HactoswaTa CU BbTpelHa opraHusauuda. lNpu yBennyaBaHe Ha
obxBaTa M KOMMJIEKCHOCTTa Ha CBOSATa AEWHOCT, YMpaBAsBalLOTO APYXeCTBO LWe Cb3gaje
TaKbB KOMUTET Mpu Cna3BaHe Ha HOPMATUBHUTE M3NCKBaHUA. CbBeTbT [upekTopute B CbCTaB
- Hwukonan AnbmoB, AHTOH [omo3eTckun u AHenus TpudoHOBa OTroBapsiT CbBMEeCTHO 3a
onpenensaHeTo Ha KOHKPETHUTE Bb3HArpaXxaeHus KaTo oTymMTaT TAXHOTO BAUSAHUE BbPXY pUCKa
M yrnpaBfeHMEeTO Ha puCKa, KanuTtasa U JIMKBUMAHOCTTA Ha ynpasA/BawoOTO ApYyXecTBo. [1pu
B3e€MaHeTo Ha pelleHus Te OTYMTaT He caMO MHTEpecuTe Ha nepcoHana, HO N AbAroCcpovHUTe
MHTEPECKM Ha aKUuMOHepuTe B [APYXKECTBOTO, KakKTO M Ha MNpuTexaTenute Ha [Aa/10BE B
ynpasnsBaHUTE AOroBOopHU doHaoBe. lMonutukaTa 3a Bb3HarpaxaeHusaTa ce paspabotsa u
npuema ot CbBeTa Ha AMPEKTOPUTE Ha ynpasB/isBaLWOTO APYXKECTBO B CbTPYAHUYECTBO C OTAEN
“HopMaTuUBHO CbOTBETCTBME” M KOraTto € noaxoasawo, C ekcneptm B obnactra Ha YOBELIKUTE
pecypcu, KOUTo nputexxasaT HeobxogmmaTa KBanndukaums n GyHKLUMOHANHA HEe3aBMCMMOCT, C
uen rapaHtTupaHe Ha o6ekTMBHA nMpeueHKa 3a uenecbobpasHOCTTa Ha noaMTUKaTa 3a
Bb3HarpaxxaeHus, BKJIKOYUTENHO Ha nocneanuuTe OT ynpas/ieHWMeTO Ha pucka. YneHoseTe Ha
CbBeTa Ha JAUpeKTopuTe Ha YMpasfsABaLLOTO [APYXECTBO, Ha KOUTO HE € Bb3J/I0XKEHO
ynpaBieHMeTo M KOUTO WuMaT OnuT B YrpaB/ieHMETO Ha pucCKa W Bb3HarpaxaeHudarta,
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M3BbPLUBAT NEPMOANYEH Mperfes 3a Cra3BaHeTo Ha U3NCKBAHMATA Ha HacTosALWaTa NoaMTUKa u
HOPMaTMBHUTE U3UCKBAHWUSA, Ha-Manko BEAHbX MOAWLIHO, HO HE MOo-KbCHO OT 30 AHM OT Kpas
Ha KaneHgapHaTa roAauHa, 3a KOATO Ce M3BbplBa nperneabt. M3nb/HEHNETO Ha NonuTUKaTa
3a Bb3HarpaxiaeHusaTa ce nogjara Ha LUEHTpaneH W He3aBWCUM BbTpelleH npernes ot
PbkoBoauTeNs Ha otaen ,HopMaTUBHO CbOTBETCTBME" HaM-MaNIKO BEAHBLX FOAMLLIHO, HO HE rMo-
KbCHO OT 90 AHW OT Kpas Ha KajieHaapHaTa roAuMHa, 3a KOSATO Ce M3BbpluBa nperneabTt, KaTo
Npyv KOHCTaTMpaHa Heob6XoAMMOCT OT MpOMsHA M3roTBs CbOTBETEH fAoknaa Ao CbBeTa Ha
avpektopute. [MonuTukaTa ce akTyanusmpa Cbobpa3HO MPOMEHUTE Ha nMasapa M Ha
(PUHAHCOBOTO CbCTOSAHWE Ha [PYXXECTBOTO.

MonuntnkaTta 3a Bb3HarpaxaeHumsTa Ha KanmaH AceT MeHUMOXXMBHT Al € 4OCTbMNHA Ha UHTEPHET
- CTpaHMuaTa Ha YnpaBnsBalOTO ApPYyXeCcTBO www.capman.bg/asset-management/bg/s
cekuusa [JOKyMeHTU. YNpaBisBalLOTO APYXXECTBO OMNOBECTSABA MNpea 3auHTepecoBaHWUTe sinua B
npocrnekta Ha ¢oHaa wHdoOpMauMss OTHOCHO MNOSIMTMKATa 3a Bb3HarpaxaeHustTa M BCsSKa
nocneasasna NpoMsiHa B Hes MO SICEH M AOCTbMEH HauMH, KaTO He pa3kpuBa MHQOpMaUMAaTa,
KOATO NMpeacTaB/fisBa 3allMTEHa OT 3aKOHa TalHa. YNpaBnsiBawoToO APYXXECTBO NpenocTaBs B
rogmwHusa cn duHaHcoB oTyeT o0b6oblieHa KonmM4yecTBeHa MHMOPMaLUs OTHOCHO U3MAaTEeHUTE
Bb3Harpaxaenus. FoavuWHNAT PUHAHCOB OTYET Ha AOroBOpHUS GOoHA CbAbpXxa MHdopMauus
OTHOCHO MONMTMKAaTa 3a Bb3HarpaxaneHusita, KOSTO BK/IOYBA:

a) obWwnAT pa3Mep Ha Bb3HarpaxzaeHusiTa 3a ¢puHaHCOBaTa rogMHa ¢ pa3bueka No NOCTOSHHU
M TMPOMEH/IMBU Bb3HArpaXKaAeHwusi, U3MNJaTeHW OT YMpaB/sBaLLOTO APYXECTBO Ha HEroBuTe
cny>xutenu, 6poaT Ha noaydyatenmTe U Korato e npuioXnMMo, BCUUYKN CYMU, N3MNJATEHN MPSAKO
OT caMaTta KoJjieKTMBHA MHBECTULMOHHA CXeMa, BKIOUMTENIHO Takca 3a NMOCTUrHaTh pesynrtaTti;
6) obwaTta cyMa Ha Bb3HarpaxaeHusita ¢ pa3buBka MO KaTeEropumTe CNYXWUTENU UAWU APYrw
YsieHoBe Ha nepcoHana cbrnacHo un. 108, an. 1 3AKNCAMNKN;

B) OMUCaAHME Ha HAYMHUTE Ha M34YUCNEHME Ha Bb3HarpaxaeHusata n obnarute;

r) pesyntatbT OT nperneaute no un. 108, an. 5 n 6 3AKNCAMNKW, BKAOUMTENHO €BEHTYyasIHO
KOHCTaTUpaHU HepeaHOCTU;

A) CbLWECTBEHUTE MNpPOMEHM B nNpueTtata NOAUMTMKA 3@ Bb3HarpaxaeHusd. OcBeH
Bb3Harpa>xaeHMeTo KbM YynpaBnsBalloTO APYXECTBO, OT CpeAcTBaTa Ha AOroBopHUSA ¢OHA He
ce u3nnawaT noa Hukakea dopma Bb3HarpaxxgeHus, ctumynu, 6oHycu m apyrm obnarm Ha
nvuarta, kouto paboTtaTt no gorosop 3a Y ,KanmaH AceT MeHnaxXMbHT" AL.

YnpaBnsBalloTO APYXECTBO AeKkfapupa, 4ye Kornue Ha NoAuUTUKaTa 3a Bb3HarpaxneHus Lie
6bae npenocrtaBeHO Ha xapTueH HocuTen 6e3nnaTtHo, Ha BCEKU MHBECTUTOP, NPU NOMCKBaHe.
3abpaHn WM oOrpaHMYeHUs KbM [EeNHOCTTa Ha YNnpaBnsBaWoOTO APYXECTBO CbI/laCcHO
3O0KNCAOMNKW 1 akToBeTe No npuiaraHeTo My. YNpasisaBawoTo APYXECTBO HE MOXe Aa:

e [a W3BbpLWBA AEMHOCT WU3BbH WMHBECTUUMOHHUTE LEn W CTpaTerms Ha AOroBOpHUS
doHA, Taka, KaKTO Ca 3anucaHu B npaBufiaTa Ha AOroBopHUA OHA M B MPOCMeKTa Ha
[OroBOpHUSA oHA;

e [a B3eMa MHBECTUUMOHHW pelleHns MU Aa AaBa HapeXxaaHwus, AOpW U Aa ca B paMKuTe
Ha MHBECTMLWOHHUTE LieNIM N CTpaTerMs Ha AOroBopHUS OHA, ako He € MHGOopMUpano
no noaxoasil, HaduH ToBa JiMUe 3a MoTeHuuaneH KOHMJIMKT Ha MHTepecu; B TO3M
c/lyyal ynpaBnsiBawoTO APYXECTBO € ANBbXHO Aa noucka OT NULETO npeaBapuTesHO
ono0bpeHMe Ha B3eTOTO MHBECTULMOHHO peLleHune;

e Ja nonydyaBa goxoh noj dopMaTta Ha OTCTbMKW OT KOMUCUOHHUTE Bb3HarpaxaeHus Ha
WHBECTULMOHHUTE MNOCPEeAHMUM, Ype3 KOUTO Ce WU3MNbJHSABAT HapexaaHusiTa Ha
ynpasnsiBalLlOTO APYXECTBO, UM Aa MNojslyyaBa APYru AOXOAWN WU HEMAPUYHU CTUMYIIK,
aKo C ToBa ce nopaxaa KOHMIMKT Ha MHTEpecu MM Ce HapyllaBaT 3agb/IKeHusTa Ha
apyxectsoto no un. 131 ot Hapenba 44 3a Wu3UCKBAHMATA KbM JAeNHOCTTa
KONEKTUBHUTE WHBECTULIMOHHU CXEMU, MHBECTULIMOHHUTE APYXXECTBa OT 3aTBOPEH TUM U
yrnpasngaBalluTe ApyXecTBa,;

e [a M3BbpLIBA 3@ CMETKa Ha AOrOBOPHMUS, Pa3x0AM, KOUTO HE Ca M3PUYHO MOCOYEHU B
npasunarta Ha doHAaa;

e [a nNpeaoctaBs HeBsApHa wian 3abnyxaasawia nHbopMauns, BKIKYUTENHO 3a: CbCTaBa,
CTOMHOCTTa W CTPyKTypaTa Ha aKTuBuTe OT nopTtdenna Ha [0roBopHus QoOHA;
CbCTOSAHMETO Ha Nasapa Ha GUHAHCOBU MHCTPYMEHTHU;
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e [Oa W3MNON3Ba aKTMBUTE Ha [OroBOPHMS OHA, 3a LENU, KOUTO MNPOTUBOpPEeYaT Ha
3aKOHa, Ha aKTOBETe Mo MpuaraHeTo My WM Ha npaBunaTta Ha doHAaa;

e [Ja W3BbpLIBA [AENHOCT MO WHBECTUMpaAHE Ha cpeacTBaTa Ha A0roBopHusa ¢doHa B
NPexXBbPAAEMM LEHHN KHMXKA U APYrM NUKBUAHU (PMHAHCOBU aKTUBWU B HapyLUEHUE Ha
HOPMATUBHO YCTaHOBEeHa 3abpaHa Un MHBECTULIMOHHWN OrpaHUYEHMs.

YneHoBeTe Ha ymnpaBUTEIHUTE OpPraHM Ha ynpaBnsiBaWOTO APYXXECTBO, HErOBUTE CAYXWUTENM,
KakToO M BCUYKW Apyru nuua, paboTtewmn no AOroBop 3a yrnpasasiBalloToO APYXECTBO, He MoraT
[a pasrnacsasaT, OCBEH aKO Ca OMNpaBOMOLLEHM 3a TOBa, M Aa NonseaT 3a obnaropetencreaHe
Ha cebe cu uAmM Ha Aapyrn nuua dakTn n obcroaTencrea, npeacTraBnsBalM TbproBcka TalHa,
KOWTO Ca y3HaAu Npuv WAKM N0 MOBOA M3MbJIHEHUE Ha CAyXebHuTe u npodecnmoHanHuTe cu
3a4b/DKEHUS.

YnpaBnaeawoTo APYXeCTBO MOXe Aa pasrnacsea MHdopMmauus no npeaxogHws naparpad
caMO Mo peaa M Npu ycnosuaTa, NocoveHn B uyn. 35 OT 3akoHa 3a nasapute Ha GUHaAHCOBMU
WHCTPYMEHTU, NPUIOXKNM CbOTBETHO Ha ocHoBaHue yn. 107 ot 34KNCAOMKN.

YnpaBnaBawoTo ApYyXeCcTBO Ha pgorosopHus doHg Moxe pa 6bae 3aMeHeHO € Apyro
ynpasnsBallo APYXeCTBO MpM OTHEMaHe Ha /MUeH3a 3a W3BbpLBaHE Ha AEWHOCT, Mnpwu
npekpaTsaBaHe WM o6siBSIBaHe B HECbCTOSTENHOCT Ha YMNpaBisiBallOTO APYXeCcTBo. B Tesu
cnlyyau ynpasnsBaWOTO ApPYXecTBO He3abaBHO npejasBa Ha Aeno3vtapsa Ha QoHaa uganaTta
Ha/IM4YHa Npu Hero nHhopMaums N AOKyMeHTauMs BbB BPb3Ka C ynpaB/ieHMeTo Ha doHaa.

MpaBuna 3a ocurypsiBaHe MHTEpecuTe Ha MHBECTUTOpPMUTE B C/ly4YyauTe Ha 3aMsiHa Ha
YnpaBnsaBalwoTo APY>XKECTBO.

Mpn oTHEMaHe Ha SMLUEH3a 3a M3BbpLUBAHE Ha AEMHOCT, NpU nNpekpaTsBaHe nnm obsiesBaHe B
HECbCTOATE/IHOCT Ha ynpaB/saBalWoTO APYXECTBO TO NpejaBa Ha Aeno3uTapsd B 5 AHEBEH CPOK
usnata HanmyHa uHdopmaumsa M JOKYMeHTauUMsa BbB Bpb3Ka C YMpaB/iE€HMETO Ha AOroBOPHUS
doHA. Aeno3mTapaT No M3KI4YeHWe ynpassiBa 40roBopHMS oHA 3a nepuoa He No-AbSblr OT
3 Meceua.B 14-gHeBeH CpPOK OT Bb3HMKBaHe Ha 06CTOATENCTBOTO NO NPeAXOAHOTO U3pedeHue
Aeno3uTapaT € ASbXeH Aa NpeasioXuy NUCMEHO Ha MNoHe Tpu ynpasnsBawm ApyXecTBa Aa
noeMat ynpaB/IEHMETO Ha KOJieKTMBHATa MWHBECTUUMOHHA CXema, CbOTBETHO Ja 4
npeobpasyBaT 4pe3 BAMBaHe WM cauBaHe. [lokaHuWTe ce nNpeacCTaBAT Ha 3aMeCTHUK-
npeacenatens Ha KOH B 3-gHeBeH CPOK OT M3MNpallaHETO MM Ha CbOTBETHWUTE yrnpaBisiBallun
Apy)XecTBa, KaTo Ce Mnoco4BaT KpuTepumte W MOTUMBWUTE, Bb3 OCHOBA HA KOUTO Te3wu
ynpasnsBawm gpyxecrsa ca m3bpaHu oT geno3uTtaps. B eaHomeceyeH CpoK OT M3NpalaHeTo
Ha BCWYKM MOKAHW B KOMUCUATA ynpasnsBawuTe ApYyXeCcTBa, KOWTO MUCKaT Aa noemart
yrnpaBJ/ieHMeTO Ha KOJMIeKTMBHATa WMHBECTUUMOHHA CXemMa MM CbOTBETHO Aa s npeobpasysar,
npeacTaBAaAT Ha geno3uTaps MnaaH 3a ynpaBieHUETO Ha KosleKTMBHaTa MHBECTULMOHHA CXemMa B
CpoK 1 rogmMHa OT NMOEMaHeTo Ha ToBa ynpaBjeHue uUau nnaH 3a npeobpasyBaHeTo My. B 7-
AHEBEH CpOK OT M3TM4YaHe Ha efHOoMeceyHus CpoK aeno3uTapaT usbupa ynpasBnsiBawoTo
OPYXEeCTBO, KOETO We noeMe ynpaB/ieHMEeTO, CbOTBETHO uWe npeobpasyBa KosekTMBHaTa
WHBECTULMOHHA CXeMma, M YyBeAOMsBa KOMWUCUATA, KaTo npwunara nogpobHM MOTMBM 3a
HanpaBeHus wun3bop W yBeAgoMsiBa CbOTBETHOTO YynpasfasBawo Apyxectso. W3b6paHoTo
ynpaBnsBawo ApYyXeCTBO MpeacTaBs Ha 3aMeCcTHuK-npeacepatenss B 14-gHeBeH CPOK OT
nonyyaBaHe Ha yBeAOMJIEHWETO, Ye e u3bpaHo, AOKYMEHTUTe, nocoveHn B 4n. 109, an. 7 ot
Hapenba N°244 Ha KOH. 3aMecTHuK-npeacenatenaT ce nMpoum3Haca no npeacTtaBeHuTe
AOOKYMeHTM no pepa Ha un. 18 3OKUCAOMNKW. Axko He 6bae usbpaHo wnm opnobpeHo
ynpaBfisiBalWlo APYXeCTBO, KOETO fAa ynpaBnasiBa, CbOTBETHO npeobpasyBa KoNeKTMBHaTa
MHBECTMLMOHHA CXeMa, WIM KOMUCUSTA OTKaxe J[da wu3gage paspeleHMe Ha HOBOTO
ynpaBnsiBawo APYXECTBO Aa YrnpasB/siBa KONEKTMBHaTa MHBECTULMOHHA CXeMa, CbOTBETHO Aa
s npeobpasysa, 3ano4ysa npoueaypa rno npekpaTsiBaHe Ha CXxemaTa He3aBMCMMO OT U3TUYaAHETO
Ha 3-Mece4yHus cpok no 4n. 109, an. 1 ot Hapenba N944.
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1.4. laHHX 3a UHBECTULMOHHUTE NOCpeaAHNLN, KOUTO U3NbJIHAABAT MHBECTULMOHHUTE
peleHnss U HapexAaHUs Ha YynpasJIaBallOTO APYXXeCTBO MNpU ynpasBJ/IeHUETO Ha
poroBopHua ¢poHA, U AaHHM 3a PU3MUYECKOTO JiMLue, KOeTO HenocpeacTBeHO B3eMa
MHBECTULMOHHUTE peweHUs1 (MHBECTULIMOHEH KOHCYJITaHT)

a) UHBeCTMLUMOHEH NOCpPeAHMK, KOUTO Le M3NbJ/IHABA MHBECTULMOHHUTE pEeLUeHUs U
HapeXAaHUSA Ha yNnpaB/iSBaLOTO APY>XXeCTBO npu ¢poHAa e:

HanMeHoBaHue
Cepanuuie n agpec Ha ynpasfieHune

TenedoH

EnekTpoHeH agpec:

EVK

[aTta Ha y4ypeasiBaHe Ha APY>XEeCTBOTO:
JlnueHns ot KOH 3a nasbpuBaHe Ha AENHOCT
KaTO MHBECTULMOHEH NOCPeaHNK

HauuH 3a onpepensHe Ha Bb3HarpaxaeHueTo
Ha UM “PEAT ®UHAHC” ALl cnopea
cknoyeHuns gorosop ¢ YA"” KanmaH Acet
MeHnaxmbHT Al

HavnMeHoBaHue
Cepanuuie n agpec Ha ynpasneHue

TenedoH

EnekTpoHeH agpec:

EVK

[laTta Ha yupeasBaHe Ha APY>XXeCTBOTO:
JlnueHns ot KOH 3a n3ebpuiBaHe Ha AEAHOCT
KaTO MHBECTULMOHEH NocpeaHNK

HauuH 3a onpepensHe Ha Bb3HarpaxaeHuUeTo
Ha UM “KAMNMAH"” Al cnopea cknto4eHus
aoroesop ¢ Y1” KanmaH AceT MeHUoXMbHT AL

un “PEAZ1 ®MHAHC” A4

rp. BapHa, paoH Ogecoc

yn. ,Uap CumeoH I"” N231

052/603830

real-finance@real-finance.net

121746470

17.04.1998r.

Jlnuens N° Pr-03-0176/08.05.2006r.,
n3gaaeH ot KOH c peweHune N2 301-UM/
27.04.2006r.

YNpaBnsaBalWloTo APYXECTBO 3@ CMETKA Ha
A® “C - BOHAC” abmkm Ha WM “PEAN
OUNHAHC” Al Bb3HarpaxxaeHuve CbriacHo
Tapuda 3a TakcuTe U KOMUCUOHUTE Ha WUII
“PEA/T ®PUHAHC” Al kaTo B MNOCOYEHUTE B
TapudaTta TakCM U KOMUCUOHU Ca BKJTIIOYEHU
BCUMYKKM pasxoau, B TOBa YMCNO TaKCUTE Ha
BOBb-Codua AL, UeHTpanHua Leno3utap u
baHkuTe.

nn “Kanman ” Al

rp. Codusa, obwmnHa "Tpuaanua", yn."Tpu
Ywn" N2 8, eT. 6

02 40 30 200

mail@capman.bg

121273188

19.12.1996 .

Jlnuens N° Pr-03-0072 ot 13.10.2015r.

YnpaBnaBalwloTo APYXECTBO 3a CMeTKa Ha
O® “C - BOHAC” abnxun Ha UM “KAMMAH"
ALl Bb3HarpaxgeHue cbrnacHo Tapuda 3a
TakCcuTe U KOoMUcuoHuTe Ha WM “KAMMAH”
Al KaTo B NocoyeHuTe B TapudaTa Takcu u
KOMMUCUOHM Ca BKJIIOMEHUM BCUYKW pa3xoaw,
B TOBa 4Mcno Takcute Ha bOB-Codua AL,
LleHTpanHuga [enosntap n baHkuTe.

6) CbuiecTBeHM yCnoBMA Ha forosopute mexxay Y “"KanmaH Acet MeHMa)XMbHT” AL
M YNMbJIHOMOLWEHNTE MHBECTULIMOHHMN NocpeaHuLun:

CbrnacHo pgorosopute, ckatoyeHn Mexagy YO  "KanmanH Acer  MeHMoXMBbHT AL #
YNBJAHOMOLWEHNTE WHBECTULMOHHM noCcpeaHnun, WHBECTUUMOHHUTE nocpeaHnum npuemart
Ccpelly Bb3HarpaxaeHuve aa U3BbpLIBaAT cAelKM C (DUHAHCOBU WMHCTPYMEHTU, 3a CMETKa U B
nHTepec Ha ®oHAa, Npu yCroBUSA, ONpeaeneHn 3a BCsKa cAenka B OTAEesIHa, noanmcaHa oT
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CTpaHUTE NOpbYKa.

Cphenkute ce cknouyBaT No HapexaaHe Ha Y[ “KanmaH AceT MeHuaxMbHT” A[l, KaTo ca 3a
CMeTKa Ha AOoroBopHus ¢oHAa. MIHBECTUUMOHHMUTE nocpeaHuum npepoctaBaT Ha Y[ “KanmaH
AceT MeHnaXMbHT” Al BCMUKM OTYETKU, NOTBBbPXAEHUS, AeKNapauun U yBeaOMNEHUS N APYrK
BbB Bpb3Ka C WU3NbJHEHME Ha JA[OroBopa, KaTo nociegmunTe OT M3BbPLUEHUTE CAENKMU
HacTbMNBaT AMPEKTHO 3@ AOroBOpHUSA HOHA.

YnpaBnaBawoTo ApPYyXeCcTBO OT MMETO M 3a CMeTKa Ha [oroBopHus CbOH,D. 3anjalla Ha
MHBECTULUMNOHHUTE NOCpEAHUUN Bb3HaArpaxaeHune CcbrnacHo Tapmd)aTa 3a TaKcute wu
KOMUCUOHHNTE Ha MHBECTULUMOHHUTE NOoCpeaHNLUMN.

1.5. [laHHm 3a geno3uTtaps

a) HaummeHoBaHMe, cepanuie wn appec Ha ynpasneHue, TenedoH (dakc),
enekTpoHeH aapec (e-mail) u enekTpoHHa cTpaHuua B nHTepHet (web-site)

HanMmeHoBaHue Ob6eanHeHa bvnrapcka baHka Al

Cepanuuie n appec Ha ynpasJieHne rp.Codusa, O6uwmHa Bb3paxaaHe, yn.”CeeTa
Codusa” Ne5

TenedoH 02 811 + BbTpelleH

dakc 02 988 08 22

EneKkTpoHeH agpec info@sof.ubb.bg

EnekTpoHHa ctpaHuua B MHTepHeT www.ubb.bg

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

HomMmep 1 napTupa Ha BnuceaHe B TP: napt. 376, Tom 8, ctp. 105, ¢.a. 31848 H CI'C,
no onmca 3a 1992 r.
JinueHnsus ot BHB: MpoTokon HoMep 63 or 19.11.1992r. wu

peweHne Homep 340 Ha YC Ha bBHB,
aKTyanusupaHo cbC 3anoses Ha BHB N°P[22-
2250/16.11.2009

EUK 000694959

B) CbliecTBEHM YC/IOBMS HaA [OroBopa C YMNpaB/siBallOTO APY)XXECTBO, KOeTo
ynpasnsisa gorosopHus ¢oHg

Jeno3nTtapat Ha poroeopHus doHA cneasBa Aa OTroBaps Ha M3MCKBaHM&aTa no dna. 35 oT
34KNCANKn.

JloroBopbT 3a JAeno3uTapHu YCyrm ypexaa oTHoweHusaTa Mexay YO “Kanman Acet
MeHnaxXmMbHT” ALl, AencTBalLo OT MMETO M 3a CMEeTKa Ha AorosBopHus doHa, n genosuTtaps -
“"O6eanHeHa bbnrapcka banka” AL. Mo cunata Ha Aorosop"ObeanHeHa bbnrapcka baHka”
A/l, B Ka4eCTBOTO CM Ha Aeno3uTap, € yNb/IHOMOLLEHA Aa M3BbpLUBa CPeLly Bb3HarpaxaeHue,
nnatumo ot Y[ “KanmaH AceT MeHuaXMbHT” ALl 3a CMeTKa Ha A0roBopHus ¢hoHA, PUHAHCOBM
ycnyrn 3a obcnyxsaHe Ha JorosopeH ®oHa “C - BOHAC”, no AaaeHu M3pUYHKU HapexXaaHus
Ha ynpaBnaBalloTO APYXECTBO, BKNOUUTENHO Aa:

e [a ocurypu msgaBaHeTo, npogaxbarta, obpaTHOTO uM3KynyBaHe M ob6e3cmnBaHeTO Ha
AsnoBeTe Ha AOroBOpHMSA hOHA B CbOTBETCTBME CbC 3aKOHA M C HEroBMUTE NpaBunia;

e [a cCnegM 3a Cna3BaHeTO Ha 3akoHa M npaBuiata Ha AOroBopHust (OHA npu
n3ymncnsaBaHe CTOMHOCTTA Ha ASAIOBETE;
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e [a Ce pa3nopexaa C NoBEepeHUTE W aKTUBWM Ha AOroBOpHWUS (OHA CaMO MO HapexaaHe
Ha ynpaBfsiBaWoOTO APYXXECTBO, OCBEH aKo Te MPOTMBOPEeYaT Ha 3aKoHa, nMpaBwusaTta Ha
[IOroBOpHMA OHA MM Ha A0OroBopa 3a AEMNOo3UTapHU YCIyru;

e [a cneau 3a NpeBexAaHeTo B 06uMYaiiHMTE CPOKOBE B MO/3a Ha AOroBOpPHMSA (POHA Ha
BCUYKM MAapUYHN CPeAcTBa, NPOM3TMYALLM OT CAENKM C aKTUBM OT nopTdeina;

e [a OCUrypM CbOMPAHETO WM W3MOM3BAHETO HA MNPUXOAMTE Ha [AOroBOopHWUS ¢GoHA B
CbOTBETCTBME CbC 3aKOHa M MpaBuiaTa My;

e PpENOBHO Ja Ce OoTuYMTa Nnpej YynpaBisiBalWOTO APYXECTBO 3a MOBEPEHWUTE aKTUBU U
N3BbPLUEHUTE OMNepaumnm.

Jeno3nTapsaT oTuMTa OTAENHO aKTUBUTE Ha I0roBOpHUS dOHA OT COBCTBEHUTE CU aKTUBU U OT
APYTUTE KIIMEHTCKU aKTMBU. [eno3nTapsaT He OTroBaps 3a 3aAb/HKEHUsATa CU KbM CBOUTE
KpeauTopu C akTUBUTE Ha I0rOBOPHUS (oHA.

Jeno3utapsa cbaencTtBa Ha doHaa (pecnekTMBHO Ha YynpaBfsBaWOTO /[ApPYXEeCTBO) 3a
noslyyaBaHe Ha WHGopMauuMsa M ydyacTue Ha o6wuM CcbbpaHuss Ha EMUTEHTUTE, B UYUUTO
(UHAHCOBUN MHCTPYMEHTU AOrOBOPHUAT (POHA € MHBecTupasn M noeMa ApPYyrn 3a4b/KEHUs,
CBbp3aHM C MNOBEPEHUTE aAKTUBU, CbIN1AaCHO CKIKYEHUA [0roBop. B'b3Hana)K,£l,eHVIeTO Ha
Aeno3nTapsa He MOXe Aa HaABulaBa 06MYanHOTO 33 U3BBbPLLUBAHUTE YCIYIU.

[leno3nTtapart oTroBaps npej ynpasisBallOTO APYXXECTBO U Mpes nputexaTtennte Ha AsS10Be B
AOroBOpHUA CbOH,CI, 3a BCHMYKMN Bpeaun, NpETbPNEHN OT TAX B BCNeACTBUE Ha HEU3NMbJIHEHUE 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 MoOraT [a TbPCAT OTFOBOPHOCT OT AENo3uTaps MpsKO UM KOCBEHO
ypes ynpasfsiBalWOTO APYXECTBO B 3aBMCMMOCT OT XapakTepa Ha MpaBOOTHOLIEHMETO Mexay
Aeno3nTaps, ynpaBnsBawoTo APYXECTBO M NpUTeXaTenauTe Ha AsS10BE.

Ynpasnasawo gpyxecrso “KanMaH AceT MeHnaXMbHT ALl € ANbXHO Aa:

o [l1a oTkpue 6aHKOBM CMETKN Ha MMETO Ha AOroBOpHUSA OHA NpU Aeno3uTaps;

e CBOEBpPEMEHHO Ja nNpefocCcTaBs 3a CbXpaHeHWe B Aeno3vtapsa NapuyHuTe Cpeanctsa,
HalMYHUTE LUEHHW KHWXa, npuTexasBaHW OT AOroBopHus @dOHA, KaKTo MU
YAOCTOBEPUTENHUTE AOKYMEHTM 3a 6e3HannyHuTe UEeHHW KHMXA W 3@ apyrute
6e3HannyHn GUHAHCOBU NHCTPYMEHTHU;

o CBOEBpeMeHHO Ja npeaoctaBd HeobxoaMMUTe CbrnacHO HoOpMaTuBHaTa ypenba,
OOKYMEHTU Ha Aeno3uTaps 3a M3BbpLIBaHE Ha BMUCBaHWSA B perncrbpa Ha “LeHTpaneH
aenosutap” A Ha npuTexaBaHUTe OT AOroBOpHUSA (OHA 6e3HaNNUYHU LEHHW KHUXA,
KaKTO M BCAKAKBW APYrY AOKYMEHTU, Heob6XoAUMMK 3@ M3NbIHEHUETO Ha 3aAb/DKEHUsSTa 1
no AOroBopa 3a Aeno3uUTapHU YCnyru;

e [la 3annalwla Bb3HarpaxaeHue Ha Aerno3uTaps 3a CMeTKa Ha A0roBopHuUsa ¢oHA4 CbrnacHo
[OroBopa 3a Aeno3uTapHU YCNyru.

Bb3HarpaxaeHmeTo Ha geno3mTaps e cbrnacHo "Tapuda 3a Takeute n kommucmoHmnte" (TTK) Ha
jenosuTtaps.

1.6. laHHu 3a oauTOpUTE

Oautop Ha gorosopeH ¢doHa ,C - BOHAC" e "Ounumnos oautuHr' EOOL - BennH KvbHues
dnnunos - perncTpmpand oautop ¢ aunsaoma N2 0695.

1.7. NUHndopMmaumsa OTHOCHO BbHLIHMW KOHCYJ/ITAHTU, Ha KOWUTO ce 3arviawa CcbcC
cpeacrtea Ha gorosopeH ¢poHa “C - BOHAC”

HsMa BbHLUHM KOHCYATaAHTM, Ha KOMTO Aa ce 3anjawa CbC cpeacTBa Ha AOrOBOPHMS (DOHA.
1.8. AMeHaTa Ha nvyaTa, OTFOBOPHMU 3a U3rOTBAHETO Ha MNMpocnekTa

OTroBopHM 3a M3roTBsAHETO Ha [lpocnekTa ca: Hukonalh lNetkoB AnbMoB - lpeacenaTten Ha
CbBeTta Ha gupektopuTe Ha Y[ “KanmaH AceT MeHupxMbHT” AL, n AHTOH Bnagnmmpos
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JomozeTtcku — N3nbnHuTeneH anpektop Ha Y “KanmaH AceT MeHnaxxMbHT” ALl

C nognuca cv Ha nocnegHaTa CTpaHuua Ha npocnekTa ropenocoyYeHnTe nuua geknapupar, de
Nnpun N3roTBAHETO HA NPOCNEKTA Ca NOJIOXKUIN HeobxoanmaTa rpn>Xa 3a HEroBoTo CbOTBETCTBUE
C U3NCKBaHNUATaA Ha 3aKOHa U 4Ye JOKOJZIKOTO MM € U3BECTHO VIHCIDOpMaLI,VIFlTa, CbAbpXKalla Cce B
TO3M NpPoOCNEKT HE € HeBdApHaA, Henb/Ha WM noagBeXaaua W KOPEKTHO npeacrtaBsa
CbLECTBEHUTE 3a MHBECTUTOPUTE obcTosiTencrea OTHOCHO AOroBOpHUNA CI)OHLI,.

2. N(HBECTULULMOHHA NH®OPMALINA

2.1. OnucaHme Ha WMHBECTULUMOHHMUTE LUeNIn Ha d)ouna, BKJ/IIOYUUTEJSIHO HeroeuTe
(I)VIHaHCOBVI uesin, UHBECTMUMNOHHAa NOJIMTUKa U UHBECTULIMOHHUN OrpaHn4YeHunsn

a) NHBeCcTMLUMOHHM n PDMHAHCOBMU Lenu Ha hoHAaa

OcHoBHaTa MHBECTMUMOHHA uen Ha gorosopeH ®oHpg “C - BOHAC” e aa ocmrypm Ha cBouTe
WHBECTUTOPWM He CaMO 3ana3BaHe Ha peasiHaTa CTOMHOCT Ha MHBECTULMUTE BbB BPEMETO, HO U
TAXHOTO HapacCTBaHE 4Ype3 peaM3anpaHETO Ha JIMXBEH U KannTazoB AO0XOA B yC/iOBUATaA Ha
HUCbK pUCK. 3a uenta (OHALT MPEUMYLLECTBEHO WMHBECTMPA B AbJFOBM LEHHU KHUXA,
EMUTUPAHN OT APYXeCTBa, NpaBUTENCTBA UK APYrn CybeKTn, NpexBbpaseMM LEHHU KHUXKa U
MHCTPYMEHTU Ha NapuyHUga nasap, Hackopo U3aafeHU NMpexBbpadeMn LEeHHU KHUXA, 3a KOUTO
B YC/IOBUATA Ha eMUTUMPAHETO € MOeT aHraXXMMeHT 3a MCKaHe Ha AOoMyCcKaHe A0 peryavpaH
nasap.

3a nocTuraHe Ha OCHOBHMTE LEIM Ha [AOroBOpHMS (OHA LWe ce npeanaraT NoAXOoAsiwm
cTpaTervm 3a npeanasBaHe OT NMa3apeH U BalyTeH pUCK.

YnpaBnsaBaLwloTo APYXECTBOTO Le MHBEeCTUpa MOBEepeHUTe 3a CMeTKa Ha AO0roBopHUS (OoHA
(U1HaAHCOBM pecypcu B 3anMcaHMTe B NpaBuiaTa Ha 4OroBOpHUS OHA CbOTHOLIEHMUS.

6) MHBeCTULMOHHA CTpaTerma 1 noJinTuka

JorosopeH ®oHg “C - BOHAC” we ocblecTBsBa CBOSTa MHBECTULMOHHA MOSINTUKA CbrAacHO
npueTuTe OT yNpaBisBaLWOTO APYXECTBO NpaBuia Ha AOroBOpPHUS (POHA, KAKTO M HacToAwWwMS
npocnekT.

OcHoBHaTa MHBECTMUMOHHa uen Ha gorosopeH ®oHpg “C - BOHAOC” e ga ocurypm Ha cBouTe
WHBECTUTOPM HEe CaMO 3ana3BaHe Ha peasiHaTa CTOMHOCT Ha MHBECTULUUTE BbB BPEMETO, HO U
TAXHOTO HapacTBaHe 4ype3 peanm3vMpaHeTo Ha JIMXBEH W KanuTanoB A0XOA4 B YC/0BUSATa Ha
HUCbK PUCK M e MpeaHa3HayYeH 3a MHBECTUTOPM, KOUTO TbPCAT peanusnpaHe Ha A0XOAHOCT
ype3 MoCTMraHe Ha PbCT Ha CTOMHOCTTa Ha MHBEeCTMUMWUTE BbB (POHAA C Len HapacTBaHe Ha
CTOMHOCTTa Ha eauH paan. [oroBopHusaT ¢doHA We ce CTpeMM Aa MNoCTUrHe OnTUMasHo
CbOTHOLUEHNE MeXAY PUCK WU AOXOAHOCT, CneABalKkuM MOAUTMKA Ha aKTMBHO ynpasieHue Ha
AvBepcnduuUnpaHmsa Cu nHBecTuumoHeH noptdenn. N36opbT Ha BMAA Ha aKTUBUTE, B KOUTO
dOHABT MHBECTMPA, 3aBMCKN OT Bb3MOXHOCTTa UM Aa reHepupaTt odakBaHaTa AOXOAHOCT.

3a ga nocturHe MHBECTUUMOHHUTE uenu Ha ¢doHpa, ynpasnsiBawo apyxectso “KanmaH AceTt
MEHUAXMBHT” Al We MHBECcTMpa MNpPeMMYLLECTBEHO B ABANOBM LEHHW KHWXa, NpueTn 3a
TbproBMa Ha peryavpaHy nasapuv B CTpaHaTa, KakTo M Ha MeXxAyHapoAHO MpuU3HatTn u
NWKBUAHW perynanpaHu nasapu B 4JyxbuHa, a cbwo u B 6aHKOBM A[eno3nTu WU Apyru
WHCTPYMEHTM Ha napuyHuUg nasap.
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B) CbCTaB M CTPYKTypa Ha noptdeinna Ha PoHAA, KaTeropmm akKTMBN, B KOUTO (POHADBT
MHBECTUpPA, MHBECTULIMOHHN OrpaHUYEeHUsA

B cboTBeTcTBME C MpaBuiaTa Ha AOroBOpHUSA OHA, CTPYKTypaTa Ha HEroBUTE aKTUBU U Aena
BbB (DMHAHCOBU MHCTPYMEHTU OT €4MH UM APYr BUA € KaKTo c/ejBa:

OTHOCMUTENEH AAn
CMPSIMO PA3MEPA HA
OBLWTE AKTUBU HA

N2 BWAOBE UHCTPYMEHTU /AKTUBU/ DoHOA
AKLIMN eMUTMpPaHN OT 6bJIrapCKu U YyXXAeCTPaHHU KOMMaHWK,
1 TbpryBaHW Ha peryavpaHu nasapu 00 20%
2 AdbNroBy LEHHW KHUXA 00 90%
LleHHM KHWXa, n3ganeHn nnu rapaHTMpaHm ot Penybnuka Bbnrapus, gpyra ctpaHa
YJeHKa WK OT TpeTa AbpiKasa 00 90%
4 AKLMM N OsI710BE HA KOSTEKTUBHU MHBECTULMOHHU CXEeMU 00 10%
5 1eno3nTn B 6aHKn [0 90%

MPU CMA3BAHE HA
[lepuBaTMBHU PUHAHCOBU UHCTPYMEHTU BbPXY aKTUBUTE, B KOUTO POHABLT MOXeE Aa|CbOTBETHUTE OrPAHNYEHNS
6 MHBECTMpPa, CbIr/1aCHO UHBECTULMOHHATa C1 NOJIUTUKA HA BA30BMSI AKTUB

MapuyHn cpeacTBa, WHCTPYMEHTW Ha MapuyHUs nasap wan Apyru naaTexHu
7 cpeancTBa, onpegenenu ¢ Hapeanba HE NO-MAJIKO OT 5%

r) Apyrv MHBECTULMOHHMU CTPaTErmm N TeXHUKM

3a nocTtMraHe Ha OCHOBHMWTE MHBECTUMLMOHHW LEeNn Ha [0roBopHuMs (oHA, ynpaBasBawoTo
APYXXeCTBO MOXe gAa npwiara M noaxoasium crpaTermm M TEeXHUKM 3a npepnasBaHe oT
nasapeH, BanyTeH M Apyru puckoBe (“xemxupane”): caenkm C onuun, GroYbPCKU, CyanoBe U
apyrmn aepusatu. [1OKOKOTO € CbBMECTUMO C MHBECTULMOHHUTE LeNn n orpaHuyenms Ha “C -
BOHAC”, TakMBa cTpaTterum m TexXHMKKU MoraT Aa 6baaT M3non3BaHM MOHSAKOra, No npeueHka
Ha YnpaBnaBawWoOTO APYXECTBO M 3a YyBeNM4yaBaHe Ha [OXOAHOCTTa OT MHBECTUUMWUTE Ha
doHaa.

OO vHBecTUpa B AepuBaTUBHU MHCTPYMEHTU, KOUTO He M3MUCKBAT KaTo obe3nevyeHne akTUBMW.

Coenkute C gepvBaTM ca CBbp3aHM C PasfIM4HM U MO-BUCOKM PUCKOBE, OTKOMKOTO Mpwu
TpagMUMOHHUTE uHBecTMUumMM (BX. “PuckoB npodpun Ha AP ,C - BOHAC”: puckoBe npu
n3rnon3eaHe Ha gepumBatTn”). HaAMa curypHoct, 4ye nodobHM coenknm u TEeXHUKU, ako 6baaTt
OCbLLECTBEHMU, We 6baaT ycnewHn. Bb3MOXHOCTTa 3@ M3MN0N3BaHE Ha NMOCOYEHUTE CTpaTeErnm m
TEXHUKM MOXe Aa 6bae orpaHMyYeHa OT NasapHUTE YCNOBUS, KaKTO M OT perynaTtuBHM NpaBuia
N U3NCKBaHMSI.

OO HaMa aa npunara TEXHUKKU 3a edeKTUBHO yrnpaBfneHwe Ha nopTdeina, B pe3ynTtaT Ha
KOUTO Lle NoflyyaBa KaTo ob6e3neyeHne akTUBMU.

A) IHBeCTULLMOHHM OorpaHuYeHusn

1.1 JJoroBopHMAT GOHA MOXe Aa MHBECTUpa CaMo B:

1. NnpexBbpnsgaeMn LEHHU KHMXA U UHCTPYMEHTM Ha NapuyHUg nasap, AoNyCcHaTu A0
WM TbpryBaHW Ha peryaupaH nasap no 4n. 73 oT 3aKkOHa 3a nasapute Ha (UHAHCOBM
UHCTPYMEHTH;

2. NpexBbpigieMnN LUEHHU KHUXA U UHCTPYMEHTM Ha MapuyHuUs nasap, TbpryBaHu Ha
perynvpaH nasap, pas/sindyeH OT To3u Mmoo 4. 73 oT 3akoHa 3a nasapute Ha (MHAHCOBMU
WHCTpyMeHTn, B Penybnuka Bbnrapua wnm B Apyra AbpXaBa u4feHka, GYHKUMOHMpaLL
pefoBHO, Npu3HaAT M Nyb6/IMYHO A[OCTbMEH, KAKTO M LUEHHM KHMXA W MHCTPYMEHTU Ha
napuyHusg nasap, emmtupanm ot Penybnnka Bbnrapusa nnuv gpyra Abp)xasa YeHKa;

3. NpexBbpfigeMn LEeHHN KHUXA U MHCTPYMEHTU Ha napuyHusa nasap, AonycHaTu A0
Tbproemsi Ha oduumaneH nasap Ha doHgoBa 6opca wAM TbpryBaHu Ha Apyr peryavpad
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nasap B TpeTa AbpXaBa, GYHKUMOHMPALL PeAOBHO, NPU3HAT M NY6AMYHO AOCTbMNEH, KOUTO Ca
BK/IIOYEHN B CNUCbK, o0A0bpeH OT 3aMecTHuK-npeacepsatens Ha KOH, pbkoBogely
ynpaeneHue ,Haa3op Ha MHBECTUUMOHHATa AeNHOCT”, unu ca npeaBuaeHu B npaBunaTta Ha
hoHAa;

4. HaCKOpO M3JaneHWN MPexBbp/AeMU LEHHU KHUXKA, B YCNOBUATA HA YMATO EMUCUS €
BKJIIOYEHO MOEMaHe Ha 3aAb/IKeHWe Aa ce UcKa AOoMyCcKaHe, U B CPOK, He No-AbNbrr OT eAHa
rogMHa oT m3gaBaHeTo MM, Aa 6baaT AONYyCHaTM A0 TbproBus Ha oduunaneH nasap Ha
doHpooBa 6opca uAnM Ha Apyr perynuvpaH nasap, GYHKUMOHWpalw, pefoBHO, Npu3HaT U
ny6/IMYHO AOCTBMNEH, KOUTO Ca BKJKOYEHW B CNUCHLK, oAobpeH OT 3aMecTHuUK-npeacenaTens
Ha K®OH, pbkoBogew, ynpasaeHue ,Haas3op Ha WHBECTMUMOHHATa AEWHOCT”, uan ca
npeaBuAEHM B NpaBuaaTa Ha GoHAa;

5. AsnoBe Ha KONEKTUBHWU MHBECTULMOHHU CXEMU U/MNWN Ha APYTU NpeanpuaTus 3a
KONIEKTUBHO MHBECTUpPAHE, KOUTO OTroBapsT Ha ycnoBudaTa Ha yn. 4, an. 1 ot 34AKNCAONKUA,
He3aBMCUMO OT TOBa, Aasn ca CbC cefalivLie B AbpXaBa YeHKa, Npu ycrioBue ye:

a) Apyrute npeanpuaTUMs 3a KOMNEKTMBHO WHBECTUpaHe OTroBapsiT Ha cnegHuTe
yCnoBus:

aa) Nosy4Yuan ca paspelleHne 3a U3BbpLIBAHE HA AEMHOCT MO 3aKOH, CbI/1IAaCHO KOWTO
BbpXY THAX C€ OCbLLECTBSIBA HaA30p, KOMTO 3aMeCTHuK-npeacenatensat Ha KOH, pvkosoaely
ynpasneHue ,Haa30p Ha WMHBECTULUMOHHATa AENHOCT” CMsATa 3a eKBMBaJZIEHTEH Ha Haa3opa
CbrNacHoO NpaBoToO Ha EBponenckmsa cbio3, U CbTPYAHNYECTBOTO MEXAY HAA30PHUTE OpraHu e
B AOCTaTb4Ha CTEMeH OCUTYPEHO;

66) HMBOTO Ha 3allMTa Ha NpuUTexaTenuTe Ha AA/I0BE B TSAX, BKAKYMTENHO NpaBuiaTta
3a pasnpejeneHneTo Ha aKTUBUTE, 3a [MON3BAHETO W MpefoCTaBAHETO Ha 3aeMu Ha
NPexBbpSEMN LEHHU KHMXA WU MHCTPYMEHTU Ha MapuyHusa nasap, KakTo uM 3a npogaxkbaTa
Ha LUEeHHM KHWXXa M MHCTPYMEHTU Ha NapuyHMs nasap, KoOMTo NpeanpuatuaTa 3a KOeKTUBHO
WHBECTUpaHe He npuTexasaT, Ca EeKBMBaJEHTHM Ha npasunata W 3awuTata Ha
nputexarenute Ha AsS/10Be Ha KONEKTUBHU MHBECTULMOHHU CXEMMU;

BB) pa3kpuBaT NepuoaMYHO MHGOPMAUKUS, KAaTO M3roTBAT M NybaMKyBaT roAULLHK U
6-MeceyHn OoT4eTUu, AaBallM Bb3MOXHOCT 3a OUEHKA Ha aKTUBUTe, NacuBMTE, NMpuxoauTte U
M3BbpLUEHUTE onepaumn npes oT4ETHUA nepuoa, u

6) He noseye OT 10 Ha CTO OT aKTUBUTE Ha KOJIEKTUBHUTE MHBECTULMOHHU CXEMU UNU
Ha ApyrnTe NpeanpusaTUs 3a KOMEeKTUBHO MHBeCTMpaHe, umeTo npuaobuBaHe ce npeaBmxaa
0a Ce M3BbpPLIM, MOraT CbrlaCHO yypeauTenHUTE UM akToBE WM npaswuniata um ga 6vaat
MHBECTMpaHun o6lWo B AsN10Be Ha APYrM KOMEKTUBHU WHBECTULMOHHU CXEMWU WAN B APYMH
npeanpusaTUsS 3a KOJIEKTUBHO MHBECTMPaHe;

6. BNoroee B KpeouTHU WHCTUTYUMU, NNaTMMUM NpU MNOMCKBAHE WM 3a KOWUTO
CblUECTBYBa NpaBoTo Aa 6bAAT U3TerneHu rno BCAKO BpPeEMe, U C AaTa A0 najex He rnosedye oT
12 mMeceua; KpeaAUTHUTE MHCTUTYUMM B TpeTa Abpxkaea TpsbBa Aa cnassaT npasuia u ga ca
obekT Ha Hap30p, KOWUTO 3aMecCTHuUK-npeacepatenat Ha KOH, pbkoBogew, ynpasaeHue
~Han3op Ha nHBecTMUuMoHHaTa AeNHOCT”, CMSAATA 3@ eKBMBAJSIEHTHW Ha Te3M CbMNacHO NpaBoTo
Ha EBponenckus cbios;

7. DepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU, BKJKOUYUTENIHO EKBUBANIEHTHU Ha TaX
WHCTPYMEHTHU, 3a4b/KEHMATA Mo KOMTO MoraT ga 6baaT U3nb/HEHM 4Ype3 NapuyHO MniawlaHe,
TbpryBaHu Ha perynumpadu nasapu noT. 1 - 3;

8. nepnBaTUBHM (PUHAHCOBM UHCTPYMEHTU, TbpryBaHu Ha n3BbHOOPCOBM nNasapu, npu
ycnoBsue 4e:

a) 6asoBuTE UM aKTUBM Ca WMHCTPYMeHTM no T.1.1., PMHAHCOBU WHAEKCU, NUXBEHU
NpoLueHTU, BasyTa UM BanyTHU KypCOBE, B KOUTO AOrOBOPHUAT (POHA MOXe Aa MHBeCTMpa
CblrNaCHO MHBECTUUMOHHATa CU MOJSIMTUKA, onpeaesieHa B npaBuiaTta Ha doHAaa;

6) HacpellHaTa cTpaHa No caenkarta C Te3u AepuMBaTUBHU (PUHAHCOBU MHCTPYMEHTU e
WHCTUTYUMA - NpeaMeT Ha npyAeHuuaneH Haa3op, U OTroBaps Ha M3MCKBaHUA, ogobpeHn oT
3aMecTHUK-npeacepnatend Ha KOH, pbkoBogel, ynpasreHue ,Haa3op Ha MHBECTUUMOHHATa
aAenHoct”;

B) ca 06eKkT Ha HagexpaHa M noanexalwa Ha npoBepka exeaHeBHa OLEeHKa M BbB
BCEKM MOMEHT N0 MWHMUMATMBa Ha JAoroBopHus ¢doHa MoraT ga 6baaT npoaafeHm,
JIMKBUAMPaHU Uaun 3akputh dpes odceToBa caeska no cnpaseannBa CTOMHOCT;

9. MHCTPYMEHTN Ha NapuvyHMA nasap M3BbH Te3W, TbpryBaHW Ha perynvpaH nasap u
rnocodyeHn B § 1, 7. 6 oT JlonbaHuTEeNHNTE pa3nopenbu Ha 3AKNCANMKU, ako BbpXy emMnucusTa
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WIN eMUTEHTa Ha Te3n WHCTPYMEHTM Ce OCblecTBsABa Haa30p C uUen 3awuta Ha
WHBECTUTOPUTE WM CNecTsBaHMSaTa M OTroBapsT Ha CleAHUTe YC/10BUSA:

a) eMUTUPaHN WU FrapaHTUMpaHu ca OT LeHTpasHN, perMoHanHn UaIn MeCTHU OpraHu B
Penybnuka Bbnrapumsa unu B Apyra Abp)XaBa uneHka, oT bbnarapckata HapoaHa 6aHka, oT
ueHTpanHa 6aHka Ha Apyra AbpxaBa uieHka, oT EBponelickata ueHTpanHa 6aHka, oT
EBponenckus cbio3 unm ot EBponenckata MHBeCTUMUMOHHA 6aHka, OT TpeTa AbpXaBa, a B
cnyyauTe Ha denepasHa AbpxaBa - OT eAuH OT 4jieHoBeTe Ha deaepanHaTa Abpxasa, OT
nybanyHa MmexayHapoaHa opraHm3auns, B KOSTO YieHyBa NOHe e4Ha AbpXXaBa Y/ieHKa;

6) n3pgaseHn ca OT EMUTEHT, YMATO EMUCUSA LEHHU KHMXA Ce TbpryBa Ha perynmpaH
nasapnoT.1 - 3;

B) eMUTUpaHW WAW rapaHTUpaHuM ca OT Nuue, BbPXYy KOETO Ce OCbluecTBsBa
npyaeHuuaneH Haa30p CbracHO KpUTepun, onpeaeneHn oT nNpaBoTo Ha EBponenckus couios,
WAKn OT nuue, KoeTto e obeKT u cnasea npasuna, NpUeTn OT CbOTBETHMS KOMMETEHTEH OpraH,
KOWTO Ca MOHe TONKOBa CTPOrM, KOMKOTO Ca M3UCKBaHWATA, OnpeAaeneHu OT MpaBoTo Ha
EBponeickus cbtos;

r) n3gageHun ca oT EMUTEHTU, pas3IMYHM OT Te3n no bykeu "a", "6" u "B", oTroBapswm
Ha KpuTepun, onobpeHn OT 3aMecTHUK-npeacesaTens Ha KOH, pbkosogelw, ynpasriieHue
~Haa30p Ha nMHBeCTUUMOHHaTa AENHOCT”, rapaHTUpalwm, Jye:

aa) WHBeCTUUMUTE B Te3N MHCTPYMEHTU ca o06eKT Ha 3awuta Ha WMHBeCTUTopuTe,
€KBMBaJIEHTHa Ha 3awmMTaTa, Ha KOSTO noasexaT uHBectunummte no 6ykem "a", "6" n "B";

66) eMUTEHTBLT € APYXeCTBO, YMNTO KanuTan U pes3epBu ca B pa3Mep He No-Masiko oT
nesoBaTa paBHocToMHOCT Ha 10 000 000 eBpo, koeTo npeactaBs M nNybnvkyBa roAauLIHU
¢dunHaHCOBM OTYETM B CbOTBETCTBME C YeTBbpTa AupekTmBa Ha CobBeTa oT 25 wonm 1978 r.,
rnpueTa Ha ocHoBaHue un. 54, § 3, bykea "x" oT [loroBopa OTHOCHO rOAMLIHNTE CYETOBOAHMU
OTUYETN Ha HAKOM BMAoBe apyxectBa (78/660/ENO) wnn ¢ PernameHT (EO) N2 1606/2002 Ha
EBponeiickna napnamMeHT u Ha CovBeta oT 19 onu 2002 r. 3a npunaraHeTo Ha
MexayHapoaHuTe CYeTOBOAHM CTaHAApTH, M e nuue, koeto drMHaHCcKMpa rpyna oT ApYXecTBa,
B KOATO y4acTBaT €4HO UM HAKOJIKO APYXeCTBa, NPUEeTH 3a TbProBusa Ha peryampad nasap,
WA nuue, Koeto duHaHcMpa ApYyXKeCcTBa 3a CeKlopuTu3auus, Bb3nonssawm ce oT 6aHKoBa
JIMHUS 3@ OCUTrypsiBaHe Ha JIMKBUAHOCT.

1.2. [JoroBopHuAT ¢OHA He MOXe [a MHBEecCTMpa B MNPEexXBbp/iseMU LEHHUM KHUXa WU
WHCTPYMEHTM Ha Napu4HMs nasap M3BbH Te3m no T.1.1. noBeve oT 10 Ha CTO OT aKTMBUTE CW.
1.3. [doroBopHusat ¢&oOHA He Moxe pga npuaobuBa uUeHHUM (6naropogHun) MeTanu u
cepTudmKaTh BbpPXY THX.

1.4. KonekTMBHWUTE MHBECTUUMOHHW CXeMW MoraT Aa AbpXXaT AOMNbAHUTENHWU JINKBUOHWU
aKTUBMU, U3NCKBAHMATA 3@ KOUTO Ca onpeserneHn ¢ Hapeaba.

2.1. JoroBopHuaT ¢doHA He MOXe Aa MHBeCTUpa rnoBede OT 5 Ha CTO OT aKTMBUTE CU B
NPexXBbPASEMU LEHHWN KHMXa WM B MHCTPYMEHTWM Ha MapuyHus nasap, M3gageHun oT efHo
nvue.
2.2. [JoroBopHuAT GoHA He MoXe ga uHBecTtupa rnoeedye oT 20 Ha CTO OT aKTUBUTE CU BbB
B/OroBe B egHO nuue no yn. 38, an. 1, 1. 6 ot 3AKNCAONKN.
2.3. PuckoBata ekcno3mumsa Ha [OroBopHMsA (OHA KbM HacpewHaTa CTpaHa Mo caenka ¢
n3BbHOHOPCOBO TbpryBaHM AepuBaTMBHM (DUHAHCOBM MHCTPYMEHTW He MOXe Aa HaaBulwaBsa
HUTO €4WH OT ClegHuTEe nparose:

1. peceT Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa CTpaHa € KpeaAuTHa MHCTUTYUMs no
un. 38, an. 1, 1. 6 ot 3AKNCAMNKW, nnn

2. MeT Ha CTO OT aKTUBUTE - B OCTaHanuTe ciy4yamn.
2.4. [JoroBopHUAT doHA MOXe Aa uHBecTupa A0 10 Ha CTO OT aKTUBMUTE CUM B MpexBbp/isieMu
LEHHM KHMXA WIN B WHCTPYMEHTW Ha MapuyHMs nasap, u3gageHun OT eaHo auue, camo npwu
ycnosue 4ye obuwarta CTOMHOCT Ha MHBECTMUMMTE B MUaTa, BbB BCAKO OT KOUTO TS MHBECTMpa
noeeye OoT 5 Ha CTo OT cBOMUTE aKTMBMK, He HaaBuwaBa 40 Ha CTO OT aKTUBUTE Ha LOMOBOPHUS
¢doHa. OrpaHM4YeHneTo Mo M3peyeHme NbpBO He Ce nmpuiara OTHOCHO BJIOrOBETE B KPeaAUTHU
WHCTUTYUMU, BbPXY KOUTO Ce OCbluecTBsABa NpyAeHUManeH Haa3o0p, KakTo U KbM cCAesfikuTe C
nM3BbHHOPCOBO TbpryBaHun AepmBaTUBHM (PUHAHCOBU MHCTPYMEHTMU C TE€3U UHCTUTYLNN.
2.5. OcBeH orpaHuyeHunsaTa no 1.2.1 - 2.3. obwarta CTOMHOCT Ha MHBECTULMNTE Ha AOrOBOPHUS
¢doHA B NpexBbp/SEMU LEHHU KHMXA UM MHCTPYMEHTM Ha MapuyHus nasap, usgaaeHu ot
€[1HO Nnuue, BJIOroBEeTe Mpu TOBa NMLUe, KaKTO U eKCNo3mumaTa KbM CbLOTO NMue, Bb3HUKHanNa
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B pe3y/TaT Ha cAefiku C M3BbHOOPCOBO TbpryBaHW AEPUBATUBHN PUHAHCOBU UHCTPYMEHTH, He
MOXXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE MY.

2.6. [loroBopHUAT doHA MOXe Aa UHBecTMpa A0 35 Ha CTO OT aKTUBUTE CM B MNPEeXBbpJ/isSeMu
LEHHM KHMXa WU MHCTPYMEHTW Ha Napu4yHMsa nasap, usgadeHu OT e4HO uue, ako LeHHuTe
KHMXXA W MHCTPYMEHTUTE Ha MapuyHWsS nasap ca mM3gageHW Wi rapaHTvpaHu ot Peny6bnuka
Bbnrapus, oT gpyra Abp)kaBa 4YieHKa, OT TEXHW pervoHanHu MM MeCTHW opraHu, OT TpeTa
Abpxasa wmnm oT nybnnuyHa MexayHapogHa opraHusaums, B KOATO 4jeHyBa MNOHe efjHa
Obp>KaBa uYJieHKa.

2.7. TpexBbpnsseMUTe LEHHU KHUXKA N WHCTPYMEHTUTE Ha napuyHuea nasap no T.2.6. He ce
B3eMaT npeasna 3a uenumTe Ha orpaHmyeHuneTo no T.2.4.

2.8. VIHBECTULUNOHHUTE orpaHnyeHms no 1.2.1 - 2.6 He moraT ga 6baat KoMbuHupaHm. Obwara
CTOMHOCT Ha MWHBECTULMWUTE Ha [OroBOpHMS OHA B MPEXBbPASiEMU LEHHM KHMXKA WU
WHCTPYMEHTU Ha MapuvyHuUA nasap, usgajeHu oT eQHO vue, BNIOroBeTe npu TOBa /Mue, KaKTo
M eKcnosmumsTa KbM CbLUOTO SiMue, Bb3HWKHAMA B pe3ynTtaT Ha CAeNku C AepuBaTUBHMU
(PUHAHCOBM MHCTPYMEHTM CbrnacHo T1.2.1. - 2.6., He MoXe ga HaaBuwasa 35 Ha cTo OT
aktmeute My. [oroBopHusaT ¢doHA MOXe ga MHBecTMpa A0 25 Ha CTO OT aKkTMBuTe CUM B
obnuraunn, mspgageHn oT KpeauTHa WMHCTUTYUMS CbC cefanviue B Abp)KaBa 4NeHKa, KOSATO
noanexun Ha cneumaneH HaA30p C Uen 3awuTta Ha npuTexatenute Ha obnuraumum,
BK/IIOUMTEIHO Ha M3UCKBaHeTOo HabpaHuTe OT emucuaTta obnuraumm cpeacrtsa ga 6baat
WHBECTMPaHM B aKTUBW, KOUTO Mpe3 uenus nepmos Ha eMmcusTa ocurypsasaT MOKpUTUE Ha
npeTeHUMMTE BbB Bpb3Ka C 06AMraummTe n KOMTO B CNy4Yal Ha HECbCTOSATE/IHOCT Ha eMUTEHTa
ha 6baat nanonssaHM NPUOPUTETHO 3a M3NallaHe Ha 3aab/HKeHMsATa KbM NpuTexaTtenute Ha
obnuraumn. O6waTa CTOMHOCT Ha WHBECTMUMWUTE MO MU3pEeYeHMEe NbpPBO, HAAXBbpPAALM
orpaHuyeHmneTo no T.2.1. 3a eKcno3uumMu KbM eAuUH EMUTEHT, He MoXe Aa Haaxebpnd 80 Ha
CTO OT aKTUBWUTE Ha KONeKTUMBHATa MWHBECTUUMOHHa cxema. ObnuraunmmTte, uspageHu oT
KpeaUTHN MHCTUTYUMM CbC cepanuile B AbpXXaBa 4sieHKa, KOUTO OTroBapsT Ha U3UCKBaHMATA
no uspeyeHne NbpBo, ce NybamMKyBaT Ha CTpaHMuaTa Ha EBponenckarta KoMucus.

2.9. [JpyxecTBaTa, BK/IKOYEHW KbM efHa rpyna 3a LesnTe Ha CbCTaBsHE Ha KOHconmaupadH
(dUHAHCOB OTYET CbracHO NpU3HATUTE CUYETOBOAHM CTaHAAPTW, Ce pa3rnexaaT KaTo eaHo
nvue npu npunaraHe Ha orpaHudeHusTa no 1.2.1. - 2.8.

2.10. ObwaTta CTOMHOCT Ha MHBECTULUMUTE B MPEXBLPASEMU LEHHU KHUXKA WAN UHCTPYMEHTU
Ha rMapuyHuA nasap, eMUTUpPaHW OT ApYyXXecTBaTa B efHa rpyna, He Moxe Aa HagBuwasa 20 Ha
CTO OT CTOMHOCTTA Ha aKTUBUTE Ha AOrOBOPHUA (POHA.

3.1. JoroBopHuAT oHA MOXe aa uMHBecTupa He nosedye oT 10 Ha CTO OT aKTUBUTE CU B
ASN0BeTe Ha €4HO U CbLUOo NpeanpusaTue 3a KONeKTUBHO MHBeCcTUpaHe no yn. 38, an. 1, 1. 5 ot
SOAKNCAOMNKW, He3aBMCMMO fanu e CbC cepjanuile B AbpxXaBa YIeHKa Uin He.

3.2. O6wMaT pasMep Ha MWHBECTUUMUTE B AS/0BE Ha NpeanpuaTvs 3@ KOJEKTUBHO
WHBECTMpaHe, pas/InyHn OT KOJIeKTUBHA UHBECTULUMOHHA CXeMa, He MoXe Aa HaaBuwasa 30 Ha
CTO OT aKTUBUTE Ha AOFOBOPHMUSA (POHA.

3.3. Korato AOroBopHuAT GoHA4 WMHBECTUPA B ASSIOBE HAa APYrU KONEKTUBHU MHBECTULMOHHU
CXEMU UNU NpeanpuaTUSa 3a KONEeKTUBHO MHBECTUpaHe, ynpas/igBaHU NpsSKO UM No Adeneraums
OT YMpaB/isABaLLOTO MY APYXECTBO WAM OT APYro APYXeCTBO, C KOETO ynpasnaBaloTo My
APYXXeCTBO € CBbp3aHO 4pe3 obwo yrnpaBneHne WUan KOHTPOJ, WM 4Ype3 3HAUUTEIHO MPSKOo
WX HenpskKo yyacTue, ynpaBnsBawoTo MYy APYXECTBO UM APYroTO APYXECTBO HAMAT npaso
ha cvbupat Takcm npu npogaxbata M 06paTHOTO M3KynNyBaHe Ha ASA/I0BETE Ha Taswu
KosleKTMBHA MHBECTULMOHHA CXeMa.

4.1. [oroBopHuAT oHA He MoXe ga npunagobusa noseye oOT:

1. peceT Ha CTO OT akumuTe 6€3 NpaBo Ha rnac, n3gageHun oT eqHo SInLUE;

2. peceT Ha CcTo OT obnurauuute UAW ApyrM AbATOBU LEHHU KHUXA, U34AAEHWU OT
e[lHO nuue;

3. ABajeceT M NeT Ha CTO OT ASJI0OBETE Ha efHa U Cblua KOSIeKTMBHA MHBECTULMOHHA
cXeMa wiu  Apyro npeanpusatMe 3a KOJMEeKTUBHO WHBECTMpaHe, KOeTo OoTroBaps Ha
MU3ncKBaHmATa Ha un. 4, an. 1 ot 3AKNCAMNKWY;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHus nasap, n3gaseHn oT eHo uue.

4.2. OrpaHnyeHusaTa no 17.4.1., T. 2, 3 n 4 He ce npwuniaraTt, Korato B MOMEHTa Ha
npnaobuBaHe Ha NOCOYEHUTE UMHCTPYMEHTU AOrOBOPHUAT HOHA HE MOXe Aa M3umcnum 6pyTHaTa
CyMa Ha Ab/roBuUTe UEHHW KHWXKA, Ha WHCTPYMEHTUTE Ha MnapuvyHuUsA nasap Wau HeTHaTa
CTOMHOCT Ha eMUTUPAHUTE LLEHHWN KHUXA.
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5.1. Te3n orpaHMyeHunsiTa He ce npwaaraT, KoraTto AOroBOPHUAT (pOoHA ynpaxHsiBa npaBa Ha
3anuceaHe, Npou3TUYalLM OT MNpexBbpigeMun LEHHU KHUXKA W WMHCTPYMEHTWU Ha napuyHus
nasap, KOMTO Ca 4YacT OT HeroBmTe aKTUBMW.

5.2. Mpn HapyweHne Ha WMHBECTUUMOHHUTE OrpaHU4YeHus Mo MPUYMHU U3BBH KOHTpPOaa Ha
AOroBOpHMS oHA MM B pe3ynTaT Ha YnpaxXHsiBaHe npaBa Ha 3anucBaHe A0roBOPHUAT oHA
NPUOPUTETHO, HO HE NMO-KbCHO OT LWECT Mecela OT Bb3HMKBAHE Ha HapyLEeHNETO, Ype3 caenku
3a npogaxba npueexaa akTMBUTE CUM B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHNUYeHuns, KaTo
OTUMTa MHTEPECUTE Ha nMpuTexaTennTe Ha As/0Be.

6.1. MNpexBbpnaeMnTe LEHHM KHMXA, B KOUTO MOXe Aa MHBECTUpa porosopHus doHa, Tpsibea
[a OTroBapsT Ha cneagHUTe yCrioBUA:

1. noTeHumanHuTe 3arybm, KOUTO AOrOBOPHMAT HOHA MOXKe Aa NMoHece OT AbpXaHeTo
MM, Ce orpaHu4yaBaT 40 pa3Mepa Ha cyMmaTa, njaaTeHa 3a THX;

2. TAXHaTa JIMKBMAHOCT He TpabBa Aa v3nara Ha pUCK CNOoCobHOCTTa Ha AOroBOPHUS
doHA Aa n3kynysa obpaTHO ASNOBETE CM MO UCKAHE Ha npuTexaTenmTe um;

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

a) UEeHHUTEe KHMXa, AONYCHaTW A0 WAKW TbpryBaHW Ha peryampad nasap no 4a. 38, an.
1, 7. 1 -4 30KNCAOMNKWN, nmaT TOYHM, HaEeXOHWN N pefoBHO YCTAaHOBSBAHM NasapHU LEeHW Uan
LeHn, NpegocTaBeHn OT He3aBUCUMU OT EMUTEHTUTE CUCTEMW 3a OLEHsBaHe;

6) ueHHuTe KHwxa no un. 38, an. 2 3OKNCAOMNKWN wmat nepuoanyHa OLEHKa,
M3BbpLIEeHa Bb3 OCHOBA Ha WHdOpMauus, npomsTUyawa OT eMUTEeHTa, WM Bb3 OCHOBA Ha
KOMMNETEHTHO MHBECTULUMOHHO MpoOy4YBaHe;

4, 3a TAX e Hanunue nHdopMaLums, KOSTO Ce cuMTa 3a Nnoaxoasia, ako:

a) 3a UeHHUTe KHMXa, AOMNYyCHATKU A0 UM TbpryBaHW Ha perynupad nasap no un. 38,
an. 1, 1. 1 - 4 3O0KNCAOMNKW, ce npepoctaBsas KbM MNasapa peaoBHO TO4YHa M noapobHa
nHdopMauma 3a LleHHaTa KHMra Uan Korato € NpuioXnMo, 3a nopTdenna Ha LeHHaTa KHUra;

6) 3a ueHHUTe KHmMxa no 4n. 38, an. 2 3KNCAOMNKN ce npenoctaBs peaoBHO TO4YHA
MHdopMaUna KbM [AOroBOpHMSA (GOHA 3@ UeHHaTa KHUra uamM KoraTto e MpuaoXuMmo, 3a
noptdenna Ha LUeHHaTa KHUra;

5. ca cBo6oaHO NpexBbpasemMu;

6. TAXHOTO npuaobueBaHe CbOTBETCTBA Ha WHBECTMUMOHHUTE uUenu u/mnu
WHBECTMLMOHHATa NOSINTUKA Ha AOrOBOPHUSA PoHA;

7. puckoBeTe, CBbp3aHM C THX, Ca ajekBaTHo o6xBaHaTWM OT npaBunata 3a
ynpasJieHMe Ha pucka Ha AOroBopHMs oHA.

6.2. Cunta ce, 4ye uUeHHUTE KHMxa no un. 38, an. 1, 1. 1 - 3 3AKNCAMNKWN oTroeBapsaT Ha
M3UCKBaHMATa No T.6.1., T. 2 n 5, ako AOroBopHUAT poHA He pa3nonara ¢ MHPopMauus, KosITo
Aa goseae A0 Apyr U3BOA.

6.3. 3a npexBbpnsaeMn UeHHU KHmxa no un. 38 3AKUCAMNKU ce cuutaT n akummte/aanosete
Ha MHBECTULMOHHO APYXeCTBO, AoroBopeH doHA Uan ASN0B TPbCT OT 3aTBOPEH TUM, ako:

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

2. VHBECTUUMOHHUTE [pyXecTBa W As/710BUTE TPpbCTOBE npwuiaraTt npasuia 3a
KOpPNoOpaTMBHO YyrpasfieHne, MpUIOXMMW KbM ApyXecTBaTa, a A[orosopHute ¢oHAOBE ca
npeaMeT Ha npaswuia 3a KOpPNopaTUBHO yrnpaBneHue, eKBUBaANEeHTHN Ha Te3n, NPUIOXKUMN KbM
Apy>XxecTBaTa;

3. ApYXecCTBOTO, KOEeTO YynpaBnsiBa AOroBopHus ¢doHA, CbOTBETHO APYXEeCTBOTO,

KOETO ynpaBfsiBa aKTUBUTE Ha WHBECTUUMOHHOTO APYXECTBO W AASIOBUA TPBCT, ako WMa
TakoBa, e npeaMeT Ha HauWoHasIHa perynauus, € uen 3awuTta Ha MHBeCTUTopuTe.
6.4. 3a npexBbpnseMn LeHHM KHuxa no un. 38 3OKUCAMKWU ce cuutat n dwuHaHcoBuTe
WHCTPYMEHTWN, KOUTO OTroBapsAT Ha ycnoBusaTa no 6.1. M 6.2. n ca rapaHTUpaHu OT UM ca
CBbp3aHM C AOXOAHOCTTa Ha APYrn aKTMBW, KOUTO MoraTt Aa ca pas/iIMyHu OT Te3nm no un. 38,
an. 1 3AKNCAMKW.

6.5. Korato ¢uWHaHCOBUTE WHCTPYMEHTM Mo T.6.4. CbAbpXaT BrpageH AgepuBaTUBEH
WHCTPYMEHT, MO OTHOWEHWE Ha BrpajeHus AepuBaTUBEH MHCTPYMEHT ce npunara yn. 40 - 43
340KNCONKN.
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7.1. WHCTpyYMeHTM Ha napuv4yHMa nasap no CMuUCbna Ha § 1, T. 6 oT JonbaHuTenHuTe
pasnopenbu Ha 3KNCAOMNKWN ca MHCTpyMeHTH, KOUTO ca:

1. dMHAHCOBM WMHCTPYMEHTU, AOMYyCHATU 4O TbProBUS WUAM TbpryBaHW Ha perynampat
rnasap no cmmcbna Ha yn. 38, an. 1, 1. 1 - 3 3AKNCANKW;

2. GMHAHCOBWN MHCTPYMEHTU, KOUTO HE Ca AOMNYCHATM A0 TbproBus.

7.2. NHCTpyMeHTUTE Ha Napu4HUS Masap, B KOUTO MOXE Aa MHBeCTMpa A0roBopHus dhoHAa, ce
cyuTaTt 3a obMyaliHO TbpPryBaHM Ha MNapuvyHMSA Masap, ako OTroBapsAT Ha edHO OT cneaHuTe
N3NCKBAHUSA:

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

2. MaT OoCTaTb4eH CPOK A0 naaexa Ao 397 AHW BKI.;

3. noanexaTt Ha penOBHM KOpeKUMM Ha AOXOAHOCTTa MpWU YC/I0BMSATA Ha MapuyHus
nasap Han-mManko Ha BCekun 397 aHu;

4. pUCKOBUAT UM Npodwun, BKJ. MO OTHOWEHWE Ha KPEeAUTHUS MM PUCK WU PUCKa,
CBbp3aH C JIMXBEHMSA TMPOLEeHT, CbOTBeTCTBa Ha puckoBms npodua Ha duHaHCcoBUTE
WHCTPYMEHTU C Nagex no T. 1 1 2 uam ¢ Kopekunm Ha 4OoX0AHOCTTa no T. 3.

8.1. MHCTpyMeHTUTE Ha NMapuyHusa nasap, B KOUTO MOXe Aa WHBECTUpa AOroBOPHUAT doHA, ca
NIMKBUAHW UHCTPYMEHTU Ha MapuyHMAa nasap, ako MoraT ga 6bAaT npoAaZeHu Npu OrpaHUYeHm
pasxoAu W B aleKBaTHO KpaTbK BpPEMEBM MNepuoa, npeaBui 3aAb/KEHUETO Ha AOroBOPHUSA
doHA pa n3kynmn obpaTHO ASNOBETE CU MO MCKAHe Ha BCEKM OT MpuUTexaTenuTe Ha ASNO0BE.

8.2. MHCTpyMEHTUTEe Ha MapuyHMsl nasap, B KOUTO MOXEe Aa MHBECTUPA AOrOBOPHUAT oHA, ca
WHCTPYMEHTMU, YMSATO CTOMHOCT MoXe Aa 6bae onpeneneHa TOYHO MO BCSKO BpeMe, ako 3a Tax
Ca Hanmuue TOYHM W HaAeXAHM CUCTEMM 3a OLEHKa, KOUTO OTroBapsAT Ha cnegHuTe
N3NCKBaHUS:

1. no3BonsiBaT Ha AoroBopHUs OHA Aa M34YMCAsSiBA HETHaTa CTOMHOCT Ha aKTUBUTE
cu, 6asmpankm ce Ha CTOMHOCTTA, HAa KOATO MHCTPYMEHTBLT, BK/KOUYEH B noptdeinna My, MOXe
ha 6blae pasMeHeH Mexay WHQOpMUpaHW U M3pasunM CbrlacMe He3aBUCUMU CTPaHWU MNpu
yC/loBMSsITa Ha CnNpaBeanmB A0OroBoOp;

2. 6a3uMpaTt ce Ha nasapHW AaHHM UM Ha MOAENM 3a OLEHKA, BKOYUTENHO CUCTEMM,
OCHOBaHM Ha aMOPTM3aLMOHHN CTOMHOCTU/pa3xoan.

8.3. Cunta ce, 4e UHCTPYMEHTUTE Ha napuyHusa nasap no un. 38, an. 1, 1. 1 - 3 30KNUCAMNKAN
OTroBapsAT Ha u3UckBaHuATa no T7.8.1. u T.8.2., aKO AOroBOpHUAT (POHA He pasnonara c
MHOpMaUns, KOATO Aa AosBeae A0 APYr U3BOA.

9.1. WHCTpyMeHTUTEe Ha napuyHua nasap no 4n. 38, an. 1, 7. 9 3AKNCAONKWN, kouto ca
pasfiM4HM OT Te3u, TbpryBaHW Ha peryampaH nasap, HO 4UYMATO EeMUCUS UM eMUTEHT ca
perynvpaHu 3a uenmTe Ha 3aliuTa Ha WHBECTUTOpUTE U CnecTsiBaHuATa, Tpsbsa Aa oTroBapsT
Ha crnegHUTE YyCroBUS:

1. oTroBapsT Ha NOHe eAHO OT U3UCKBaHMATa Mo T.7.1. U Ha BCUYKN U3NCKBAHUSA MO
T7.8.1. - 8.3,;

2. cBobogHO NMpexBbpasieEMM Ca M 3a TAX Aa € Halu4yHa noaxogswa uHdopmauus,
BKIIOUYUTENHO WHoOpMauns, HeobxoamMma 3a WU3BbLPLIBAHE Ha noaxoAslla OueHKa Ha
KpeanTHUTE PUCKOBE, CBbP3aHu C MHBECTULMNUTE B THX.

9.2. 3@ MHCTPYMEHTUTE Ha NapuyHusg nasap no un. 38, an. 1, 1. 9 3AKNUCANKU, 6ykBn "6" n
"r", 3a MHCTPyYMeHTUTEe Ha napuyHug nasap no yn. 38, an. 1, 1. 9 34KNCAONKN, 6yksa "a",
KOUTO Ca €MUTUPAHW OT pernoHasHu WM MeCTHM opraHu B Penybnuka Bvnrapus wnu gpyra
AbpXXaBa yneHKka unu ot NnybnmMyHa MexayHapoAHa opraHmsaumsl, B KOATO YieHyBa MNOHe eaHa
AbpXXaBa YeHKa, HO KOUTO He Ca rapaHTUpaHW OT AbpXXaBa Y/IeHKAa, KAaKTO U B Cy4YauTe Ha
denepanHa AbpxaBa, KOATO € AbpXKaBa YieHKa - OT eAWH OT 4YneHoBeTe Ha deaepanHarta
AbpXaBa, 3a nogxoasawa no 1.9.1., T. 2 MHpOpMaLMS ce cuMTa, ako ca Hanuue:

1. wvHdopmauus 3a emMucusTa WAKM Nporpamata 3a emMuTUpaHe, KakKTo W 3a
IOpMANYECKOTO U HDUHAHCOBOTO CbCTOSIHME HA EMUTEHTA Npean eMUTUPAHE Ha MHCTPYMEHTa Ha
napuyHus nasap;
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2. aKTyanusaums Ha uHdopMaumnsaTa no T. 1, KoATO ce U3BbpLIBA Hali-Manko BeAHBbX
roAVLLIHO W MPU BCSKO 3HAYMMO CbEUTHUE;

3. npoBepka Ha uWHdopMauuaTa Mo T. 1, KOATO Ce WM3BbLPLWBA OT MNOAXOAALLO
KBanMMbULMPAHN TPETU CTPaAHU, KOUTO Ca HE3ABUCUMU OT EMUTEHTA;

4. HageXaHW CTaTUCTUYECKM AaHHM 32 EMUCUATA UKW 3@ NporpaMaTta Ha eMUTUpaHe.

9.3. 3a MHCTPYMEHTUTE Ha NapuyHuMsa nasap no yn. 38, an. 1, 1. 9, 6ykea "B" 3AKNCAOMNKU ce
CUMTa, Ye e Ha/MyHa noaxoasiwa no T1.9.2. nHdopMaums, ako ca Haauue:

1. nHdopMauusa 3a eMucusaTa MM NporpaMarta 3a eMUTUpaHe, WIn 3a IpUANYECKOTO
N (PUHAHCOBOTO CbCTOSIHWE Ha eMUTEHTa Npeau eMUTUPAHETO Ha MHCTPYMEHTa Ha MapuU4HUS
nasap;

2. aKkTyanmsaumsa Ha wuHdbopmaumsaTa no T. 1, KOATO Ce M3BbplIBa MOHE BEAHDbX
rOAWLLHO W NMPU BCSIKO 3HAYNMMO CbbuTHe;

3. HageXAaHW CTaTUCTMYECKW OaHHWM 3a eMUcUaTa MM 3a nporpaMarta 3a eMuTupaHe
WIN APYrn AaHHW, NO3BOMSIBALLM M3BbPLIBAHETO Ha noAXoAslla OueHKa Ha KpeauTHuTe
PUCKOBE, CBbpP3aHM C MHBECTULIMUTE B TaKMBa MHCTPYMEHTH.

9.4. 3@ MHCTPYMEHTUTE Ha NapuyHus nasap no un. 38, an. 1, 1. 9, 6ykea "a" 3O4KNCAMNKMWN,
pasfinyHMU OT M3bpoeHnTe B T.9.2. M u3gageHuTe oT EBponelickata ueHTpanHa 6aHka, OT
Bbnrapckata HapogHa 6aHka waM OT ueHTpanHa 6aHKa Ha Apyra AbpXaBa 4JeHKa, 3a
nogxoasawa no T.9.1., T. 2 wuHdopmaumsa ce cuuTta uHdoOpMaumaTa 3a EeMucuaTa WUan
nporpamMata 3a €MUTUpPaHE WM 3a HPpUANYECKOTO U CbVIHaHCOBOTO CbCTOAHME Ha €eMUTEHTa
npean eMMTUPaAHETO HA MHCTPYMEHTA.

10.1. Nlmueto no un. 38, an. 1, 1. 9, 6ykBa "B" 3OKNCAMNKW, koeto e o06ekT m cnasea
npaswuia, NPUETN OT CbOTBETHUSA KOMMETEHTEH OpraH, KOUTO Ca MOHE TOJ/IKOBA CTPOrn, KOMKOTO
Ca M3UCKBaHuWATa, onpedeneHn OT NpaBoTo Ha EBponeickus cbio3, TpsbBa Aa € eMUTeHT,
KOMTO e 0b6eKT Ha ¥ cna3Ba npasufiaTa 3a NpyAeHunasneH HaA30p, KakTo U KOUTO OTroBaps
e[lHO OT cfiefHUTe YCNoBuUs:

1. na e cbC ceganvule B AbpXxaBa, NpuHagnexala KbM EBponenckoTo MKOHOMUYECKOo
NpOCTPaHCTBO;

2. [a e CbC cepanuile B AbpXxaBa - cTpaHa no CriopasyMeHumeTo 3a OpraHusauudara
3a UKOHOMMYECKO CbTPYAHMYECTBO U pa3BuUTUe, NpuHagaexalla KbM 'pynaTta Ha geceTTe;

3. na nMma onpeaeneH KpeauTeH peruTUHN, He NO-HUCBbK OT MHBECTULMOHEH, NPUCbAEH
OT areHums 3a KpeauTeH pernTuHr, peructpmpaHa wnamn ceptuduumpaHa cernacHo PernameHT N2
1060/2009 Ha EBponenckumsa napnameHT m Ha CobBeTa oT 16 centemBpu 2009 r. OTHOCHO
areHuuute 3a kpeauteH penTtuHr (OB, L 302/1 ot 17 HoemBpu 2009 r.);

4. moxe pa 6bae pokasaHo oT KOH Ha 6a3ata Ha 3aabnboyeHn aHanMsu Ha AuUeTo,
ye npyAeHUWanHWTe npasuna, KOUTO TO CMasBa, ca TOJKOBa CTPOrM, KOMKOTO Ca
NU3NCKBaHMATA, onpeaeneHn oT NpaBoTo Ha EBponenckmnsa cbios.

11.1. [pyxecTBaTta 3a cekwopuTusaumsa no un. 38, an. 1, 1. 9, 6bykea "r", nogbyksa "66"
3O0KNCAOMNKW ca cTpyKTypu € KOpnopaTUBEH, TPBLCTOB WKW AOFOBOPEH XapaKkTep, yypeaeHu 3a
LenuTe Ha M3BbpLUBaHE Ha CEKIPUTU3NpPALLM onepaumu.

11.2. baHKoBaTa /IMHMSA 3@ OCUrypsiBaHe Ha NIMKBUAHOCT € 6aHKOBO yneCHeHne, OCUrypeHo oT
MHCTUTYLMSA, KOSTO M3NBJIHSABA M3NCKBaHMATa no ua. 38, an. 1, 1. 9, 6yksa "s8" 3AKNCANMKN.

12.1. depuBaTuBHUTE (PUHAHCOBU MHCTPYMeHTM no un. 38, an. 1, 1. 7 n 8 3AKNCANKU ca
NIMKBUAHW, ako 6a30BUTE MM aKTUBU Ce CbCTOSAT OT e4uH UNN NoBeve:

1. aktuBn, nsbpoenun B un. 38, an. 1 3KNCAOMNKWN, BkA. HGUHAHCOBU MHCTPYMEHTH,
KOUTO UMaT efHa WN NoBeye XapakKTEPUCTUKN Ha Te3n aKTUBMU;

2. NUXBEHW MPOLEHTH;

3. BanyTa Wan BanyTHU KypcoBe;

4. GMHAHCOBU UHAEKCWU.

12.2. U3BbHOOpPCOBUTE AEPMBATUBHU WMHCTPYMEHTWU CneABa Aa OTroBapsAT U Ha M3UCKBaHMSATA
no un. 38, an. 1, 1. 8, 6yksun "6" n "8" 3AKNCAMNKN.
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13.1. JepuBaTuBHUTE HPMHAHCOBU MHCTPYMEHTM no un. 38, an. 1, 1. 7 n 8 3AKNCAMNKWN cneaga
[a BKJHOYBAT MHCTPYMEHTM, KOUTO OTroBapsT Ha CNefHuUTe KpUTepun:

1. no3BonsBaT NpexBbpJSHETO Ha KpeanTHUS pUck Ha 6a3oBuTe akTmeuM no 1.12.1., T.
1, camMoCTOATENHO OT APYIUTE PUCKOBE, CBbP3aHWN C aKTUBa;

2. ypes TAX He Moxe Aa 6bae M3BbplleHa A0CTaBKa WM MPEeXBbpsiHE, BKIOYNTENHO
ypes3 NapuyHo nnaalwlaHe, Ha akTUBU, passiMYHKM OT Te3un B Un. 38, an. 1 n 2 34KNCAOMNKHU;

3. OTroBapsiT Ha KpuTepumuTe 3a M3BbLHOOPCOBU AEPUBATUBHU UHCTPYMEHTU MO Y. 38,
an. 1, 1.8, 6yken "6" n "B" 3KNCAMNKN v an. 2 n 3;

4, puckoBeTe, CBbp3aHM C TAX, Ca CbOTBEeTHO o6xBaHaTu OT nMpaswiarta 3a
ynpaBfeHne Ha pucKa Ha AOroBOPHMSA, KakTo M OT MeXaHU3MUTE 3a BbTPELleH KOHTPON B
c/lyyamTe Ha pUCK OT acuMMeTpus Ha WHdopMaumaTa Mexay AOroBopHus ¢doHA, OT eaHa
CTpaHa, W HacpelwHaTa CTpaHa no aepwBatmBeH (UHAHCOB WMHCTPYMEHT 3a MpexBbpJisHe Ha
KpeauTeH pucK, OT Apyra, npousTuyal, OT NoTeHuuaneH AOCTbM Ha HacpewiHaTa cTpaHa Ao
BbTpeLlHa/HenybnnyHa MHGOpMaUMss OTHOCHO MpeanpusTUaTa, YMUMTO akTuBM ca 6a3oBu 3a
AepunBaTMBHUSA MHAHCOB MHCTPYMEHT 3@ NPexBbp/ISHE Ha KpeaAUTeH PUCK.

13.2. CnpaBegnuBaTa CTOMHOCT Ha AepuBaTUBHUTE (PUHAHCOBU MHCTPYMEHTWU MO u/l.
38, an. 1, 1. 8, 6ykBa "B" 3OKNCAMNKWN e ueHaTa, 3a KOATO aKTuBmuTe MoraT ga 6vbaatr
pa3sMeHeHW, a 3aab/KeHUsTa No TAX - noraceHm Mmexay aobpe mHbOpMUpaHu U mapasmnu
cbracme HecBbp3aHu CTpaHu B caenka.

13.3. HagexpHaTta wn noanexawia Ha MpoBepKa OUeHKa Ha JAepuBaTuBHUTE (GUHAHCOBU
WHCTpYMeHTn no un. 38, an. 1, 7. 8 3AKNCANKW cboTBeTCTBa Ha cnpaBeanvMeaTa CTOMHOCT MO
T.13.2., KaTo He ce 6a3mpa caMO Ha NasapHM KOTUPOBKM OT HacpellHaTa CTpaHa MU oTroBaps
Ha cregHuTe KpUTepun:

1. 6a3aTa 3a ouUeHKa e HajexAHa W aKkTyanHa nas3apHa LUeHa Ha WHCTPYMeHTa, a B
cnydyaumTe, KOraTo He e HanM4yHa TakaBa LeHa, oueHKaTa ce u3BbplBa Ha 6a3aTa Ha mMogen 3a
onpepensiHe Ha ueHaTa, KOMTO M3non3Ba noaxoasiwa obwonpmera METOAONOMUS;

2. npoBepkKaTa Ha OLeHKaTa Ce M3BbpLUBa NO eAUH OT CIeAHUTE HAUYMHMU:

a) OT noaxoAsila TpeTa CTpaHa, He3aBMCUMMa OT HacpelwHaTa CcTpaHa Mo caenkaTa c
AepunBaTUBHUA (PUHAHCOB WMHCTPYMEHT, TbpryBaH Ha U3BbHOOPCOBM MNasapu, KOATO M3BBLPLUBA
NpoOBEpPKMUTE [OCTAaTbyHO YeCTO WM MO HAaYMH, KOMTO MNO03BONSIBa Ha AOroBOPHUSA QOHA Aa
NpOBEPU KOPEKTHOCTTA Ha OLeHKaTa;

6) OT 3BEHO B YyMNpaBnSaBALLOTO APYXECTBO, KOETO YyrnpasssBa AOrOBOPHMUSA, KOETO
pasnonara ¢ HeobxoAuMMUTE 3a TOBa YOBELWKU U TEXHUYECKU pecypcu U e He3aBUCUMO OT
oTAena, KOMTO ynpas/isiBa akTUBUTE.

13.4. NlukBuagHute duHaHCOBM akTmBm no yn. 38, an. 1, 1. 8 3OKUCAMNKWU He BkouBaT
AepuBaTMBHU (PUHAHCOBM MHCTPYMEHTU C 6a30B aKTUB - CTOKM.

13.5. JlonbAHUTENHUTE NUKBUAHN akTMBK no un. 38, an. 4 30KUCAMNKW BknaouBaT napuyHuTe
cpeacTBa Ha Kaca Ha A0roBopHUS OoHA.

14.1. [oroBopHuAT ¢doHA MOXe Aa MHBECTUpa B AepMBATMBHM (PUHAHCOBUM MHCTPYMEHTU C
6a3oB akTMB - puHaAHCOBU nHaekcm no un. 38, an. 1, 1. 7 n 8 3AKNCANKWU, ako ¢puHaHcoBUTE
WHAEKCN OTroBapsT Ha CneaHuUTe yCnoBus:

1. poctatbuyHO gmnBepcnduULMpaHn ca, ako ca U3MNbJHEHU ClIegHUTE KpUTEpUn:

a) MHOEKCBLT e CbCTaBeH MO TakbB HaYMH, Ye ABMXEHMETO Ha LeHaTa M aKTUBHOCTTa
Ha TbproBusiTa C eAnH KOMMNOHEHT OT MHAEKCA He BNMASAT 3HAYUTESTHO Ha Lenusa MHAEKC;

6) ako MHOEKCBLT e CbCTaBeH OT akTuBu no yna. 38, an. 1 3OKUCAOMNKWU n Herosuat
CbCTaB e gnsepcndurumpaH noHe KoJIKOTO CbCTaBa Ha MHAeKkcuTe no yn. 46 30KNCAOMNKN;

B) aKO WHAEKCbT € CbCTaBeH OT aKTMBW, pasaM4yHM OT Te3m no un. 38, an. 1
3OKNCAOMNKW, HeroBusaT CbCTaB e AuBepcudUUMpaH MO HauMH, eKBUBAsIeHTEH Ha TO3W Ha
nHaekcuTe no yn. 46 30KNCAOMNKU;

2. npeacrasnaeaT agekBaTeH 6eHuMapk (obwonpueT eTanoH) 3a nasapa, 3a KOUTO ce
OTHACHT, aKo Ca MU3MbJIHEHWN CNeAHUTE KPUTEpUn:

a) MHAEKCbT n3MepBa NpeacTaBUTEsIHA rpyna akTUBM MO NOAXOAAL, HAYNH;
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6) WHAEKCLT ce npepasrnexaa M 6anaHcMpa NepuoAnMUYHO CbrlacHo My6aMYHO
OMOBECTEHU KpUTepuM, C Lien Aa NpoAb/IXKKN a 0TpassBa aAeKBaTHO CbOTBETHUSA Nasap;

B) aKTMBUTE, OT KOUTO € CbCTaBeH WHAEKCHT, Ca AO0CTaTbyHO JIMKBUAHU, KOETO
no3Bo/sBa Ha notTpebuTenuTe Aa Bb3NpPou3BeXAaT MHAEKCA, ako € HeobXoauMo;

3. Ny6AMKYBaHU ca Mo NoAXOoAsSLL HAUMH, aKO Ca U3MbJIHEHWU CNEAHUTE KPUTEPUN:

a) npouechkT Ha Ny6NKyBaHeE Ce OCHOBaBa Ha HaZeXAHu npoueaypu 3a cbbupaHe Ha
LeHNTE, N3UMCNsABAHE U MOCNeABaLlo NyBAUKYBaHe Ha CTOMHOCTTA Ha MHAEKCA, BKAIOUMTENHO
npoLeaypu 3a OCTOMHOCTABAaHE Ha KOMMOHEHTUTE, KOMTO HSAMAaT rnasapHa ueHa;

6) cbllecTBeHaTa MHGpOPMaLMsA OTHOCHO U3UMCNABAHETO Ha MHAEKCa, METOAOOrNMNTE
3a 6anaHcuMpaHe Ha MWHAEeKca, MNPOMEeHUTe Ha WHAEKCA, KaKToO W OTHOCHO HaNIM4YMeTo Ha
onepaTUBHU 3aTPyAHEHUS MpPU MpPedoCTaBAHETO Ha HaBpPeMeHHa U ToyHa WHdopMauua ce
npeaocTaBs Ha LWUMPOKa M HaBpeMeHHa OCHOBA.

14.2. KoraTto CcbCTaBbT Ha aKTMBWUTE, KOMTO ca 6a30BM aKTMBU Ha AepuBATMBHU (HMHAHCOBMU
WHCTPYMeHTn no un. 38, an. 1 34KNCAOIMNKW, He oTroBaps Ha U3UCKBaHuATa no T.14.1., Te3un
AepunBaTMBHM (UHAHCOBM WHCTPYMEHTWM, akKo OTroBapaT Ha M3MCKBaHusATa Ha T.12.1., ce
cynTaT 3a AepuBaATMBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB - KOMOMHAUMSA OT aKTUBUTE
noT.12.1.,1.1-3.

15.1. TpexBbpnsieMn LEHHU KHMXA U MHCTPYMEHTM Ha MapuvyHUA nasap C BrpajeHu
OEepUBATMBHU MHCTPYMEHTM no un. 43, an. 4 30KNCAMNKN ca dmMHaAHCOBN MHCTPYMEHTU, KOUTO
n3nbaHgaBaT Kputepuute no T.6.1. - 6.5. M CbaAbpXKAT KOMMOHEHT, KOWTO OTroBaps Ha
cnegHuTe yCnoBuUA:

1. ype3 Hero HAKOM OT WM BCUYKM MAPUYHM MNOTOLM, OYaKBaAHW OT LEeHHaTa KHura
WX MHCTPYMEHTa Ha MNapu4yHUsa nasap, KaTo OCHOBEH A0rosBop, MoraT Aa 6baaT NMpoOMeHeHu
CbrnacHo onpeaeneH IMXBEH NPOLEHT, LeHa Ha PUHAHCOB MHCTPYMEHT, BanyTeH KypcC, MHAEKC
Ha UeHW WAN CTOMHOCTU, KpPeAWTEH PEeNTUHI, KpeauTeH WHAEKC WAW Apyra NpoMeHauBa M B
pe3ynTaT Ha TOBa BapupaT KaTo Npu camMoCToaTeNeH AepmMBaTuBEH (GUHAHCOB MHCTPYMEHT;

2. HeroBuMTe MKOHOMMYECKM XapaKTEPUCTUKM N PUCKOBE HE Ca TACHO CBbp3aHu C
MKOHOMUYECKU XapaKTepUCTUKN U PUCKOBE HA OCHOBHUS AOroBOp;

3. MMa CblUECTBEHO/3HAUYUTENHO B/IMSHWE Ha PUCKOBUA Npodua U OLEeHKaTa Ha
npexsbp/asgeMaTa LeHHa KHUra Win UHCTPYMeHTa Ha napuyHma nasap.

15.2. He ce cuuTa, ye npexBbprsieMaTa LEeHHa KHUra UM MHCTPYMEHTBLT Ha MapuvyHus nasap
ca C BrpageH AepvBaTUB, akO CbAbPXAT KOMMOHEHT, KOWTO Moxe aa 6bae NpexBbpfieH C
[OroBOP OTAENHO OT LeHHaTa KHMUIra WAM MHCTPYMEHTa Ha MapuyHus nasap. TO3M KOMMOHEHT
ce pasrnexaa KaTo camoctosTeneH hUHaHCOB MHCTPYMEHT.

E) N3unckBaHUA 3a IMKBUAHOCT

1.1. JoroBopHusa oHA € ANbXEeH Aa MHBECTUPa B IMKBUAHWU NPEXBBLPASEMU LEHHU KHUXKA U
APy NUKBUAHW pUHaHCcoBU akTueu no 4n.38 3AKUCANKW, kakTo M Aa noaabpxKa Takasa
CTPYKTYpa Ha aKTUBUTE U MACUBUTE, KOATO Aa MY MO3BOSISBA Aa U3NbJSIHABA BbB BCEKW eAunH
MOMEHT 3a4b/KeHUATa cM No o6paTHOTO M3KYNyBaHe Ha AsINOBETE.

1.2. YnpaBngaBawoTo APYXECTBO € ANbXHO Aa Cra3Ba M3MCKBaHeTo no T.1.1., KakTo n na He
n3nara AoroBopHus ¢oHA Ha PUCKOBE, KOUTO HE CbOTBETCTBAT HA PUCKOBUA My npodu.

1.3. YnpaBngaBawoTo ApYyXeCTBO MpueMa npasuna 3a noagabpXaHe U ynpas/ieHne Ha
NIMKBMAHOCTTa@ Ha A0rosBopHusa doHA. B npasunaTta ce noco4ysaT MpUHUUNUTE U METOAUTE Ha
ynpaBieHne, KakTo U npaBaTa W 3aAb/KEHMATa Ha fnuuarta, OTroBOPHU 3a ynpaBneHMUETo,
OTYETHOCTTa U BbTPELHUSA KOHTPOJ BbPXY JIMKBUAHOCTTA. lNMpaBunaTta ce npeactasaT B KOH B
7-OHEBEH CPOK OT MNpMeMaHeTo UM, CbOTBETHO OT TAXHaTa npoMsaHa. AKO npeaocrtaBeHuTe
npasvna 3a JMKBMAHOCTTA Ha AOroBopHuMs ¢GOHA He rapaHTupaT noAAbPXaHeTo Ha
JIMKBUAHOCTTA, 3aMeCcTHUK-npeacenaTensrT, pbKkoBOAELW,  yrpaBfieHue "Haasop Ha
WHBECTULMOHHATa AENHOCT", AaBa 3aA4b/IKUTENHN YKa3aHuMsa 3a NpoMsHa Ha npasunarta.

1.4. YnpaBngBawoTo APYXECTBO € AJTb)XXHO MOCTOAHHO Aa cniean 3a JIMKBUMAHOCTTA Ha
porosopHusa doHg. Korato yctaHOBM, Ye TS HE OTroBaps Ha M3nckBaHusTa Ha Hapepba N? 44,
He3abaBHO nNpeanpuemMa MepKu 3a NpuBeXaaHeTn N B CbOTBETCTBUE C U3MUCKBaAHUATA.
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1.5. B cnydai Ha 3anor Ha aKTMBM WM aKO CbLIECTBYBa APYro OrpaHMyeHue 3a TAXHOTO
M3Mon3BaHe OT AOrOBOPHUA GOHA, Te HE Ce BKUBAT NpU M3YUCNABaHE Ha IMKBUAHOCTTA.

») Apyru orpaHuueHus 3a AeiMHocCTTa Ha goroBopeH ¢oHa "'C - BOHAC”

1.1 YnpaBnaBawoTo APYXeCTBO UM Aeno3uTaps, KoraTto AeNCTBaT 3a CMETKA Ha AOroBOpPHMUS
¢doHA He mMoraT aa:

e [a CKJO4YBAT AOrOBOPM 3@ KbCM MpoAaxby Ha NpexBbpasieMu LEeHHW KHUXKa,
WHCTPYMEHTU Ha Napuv4yHUSa nasap Wiuv Ha ApYyrM (PUHAHCOBU MHCTPYMEHTWU MO
yn.38, an.1, 1.5, 7, 8 n 9 ot 34KNCANKW;

e MNpenocTaBAT 3aeMun, HUTO pa 6baat rapaHTM Ha TpeTu nuua. [encreusTa
M3BbPLUEHM B HapylleHMe Ha MpeaxoAHOTO U3peyeHne ca HeaenCTBUTENHU
CNpsSMO MpuTexaTtenute Ha AsnoBe. He3aBMCMMO OT OrpaHuyeHusaTa no
n3peyeHne NbPBO, AMLATa MoraT Aa NpuaobmuBaT NpexBbp/SEMM LEHHW KHUXA,
WHCTPYMEHTM Ha Napu4yHUs nasap unm apyrm (uHaHCOBU MHCTPYMeTM no 4i.38,
an.1, 1.5, 7, 8 n 9 34KNCAMNKW, B cnyyanTe KOrato CTOMHOCTTA UM € HaMbJIHO

1.2. YnpaBnsiBallo ApPY>XeCTBO W Aeno3uTaps, AeNCTBaLLO 3a CMeTKa Ha AOroBOpPHUS OHA, He
MoXe pa npuaobmpa akuMm C NpaBO Ha rfac, KouTo 6mxa My MNO3BONMAM Aa YyMpaXkHsBa
3HaYNTESTHO BAIMSAHME BbpXY YNpPaB/ieHUETO HA EMUTEHT.

1.3. YnpaBnsaBawoTo APYXKECTBO M Aeno3uTaps, KoraTto AEMCTBAT 3a CMEeTKa Ha AOrOBOPHUAT
doHAa He MoraT ga nonseBaT 3aeMK, OCBEH B C/ly4yauTe, NOCOYEHM B T.1.4. uan B Apyrun cnydawm,
onpeaeneHn oT AeNCTBALLOTO 3aKOHOAATENCTBO.

1.4. 3amecTHuk-npeacepatenat Ha KOH, pbkoBogew, ynpasneHne “Haa3op Ha
MHBECTMLUMOHHATA AENHOCT”, MOXe Aa pas3peln Ha AoroBopHus ¢oHA Aa nosi3Ba 3aeM Ha
CTOMHOCT Ao 10 Ha CTO OT aKTMBUTE My, aKO €4HOBpPEMEHHO Ca U3NbJIHEHN CNEQHUTE YCNOBUA.
1. 3aeMbT e 3a CpoK, He no-AbAbI OT TPU Meceua, M e HeobxoAMM 3a MOKpPWBaHe Ha
3agbkeHnsaTa no o6paTHOTO M3KYMyBaHe Ha ASSIOBETE Ha AOrOBOPHUS (POHA;

2. ycnoBusaTa Ha AOroBopa 3a 3aeM He ca No-HebnaronpmaTHM OT obMyanHUTE 3a naslapa.

1.5. [elicTBMsATa BbB Bpb3Ka C MNON3BAHETO Ha 3aeMu, M3BbPLUEHW B HapylleHue Ha T.1.3. un
T.1.4. “ CbOTBETHO MNPWIOXUMOTO 3aKOHOAATENCTBO, Ca HEeAEeNCTBUTENHM CrnpsaMo
npuTexXxaTtennTe Ha AAa710Be.

2.2. PuckoB npodwun Ha goroBopeH ¢poHg ,,C - BOHAOC”

lMoTteHynanHnTe npuTexaresim Ha A[sJ0oBe Ha Ha pgorosopeH ¢oHa ,C - BOHAC”
cnegBsa ga 6wmgar 3ano3HaTtu € pUCKOBETE, CbMNPOBOXKAALWN HerosBata AeHHOCT U Ha
6a3ara Ha TexHUTe MHANBUAYa/IHW NHBECTULIMOHHMN L{€JIN, TOJIePAaHTHOCT KbM PUCK U
HNHBECTULMOHEH XOPHN3OHT Aa B3eMaT afeKBaTHO pelleHne 3a UHBEeCTupaHe B Li€HHH
KHMIKa Ha (poHAaa.

NuBecTtuTtopuTe cnepgsa pa wymMaTt, npeaABug 4Ye MHBeECTUUMSATa B [AJIOBE Ha
HdorosopHnsi ¢poHa He e 6aHKOB A[AEeno3NT M cJsiegoBaTes/IHO TS He e rapaHtupaHa
CbIr/1acHO 3aKoHa 3a rapaHTUpaHe BJIOroBere B 6aHKNTe WJIN OT HAKaKbB APYyr BuUA
rapaHyumsi. CTOMHOCTTa Ha p[sjioBere Mo)ke pga 6bge nognoxxeHa Ha kKosiebaHus
nopagm cbcrtaBa WJin TEXHUKNTE HA ynpaBJ/iIeHNe Ha UHBECTHULIMOHHHAT Noprgeiin Ha
¢doHaa. NMpeaxogHnTe pesynrarm Ha ¢poHaa (HNBO Ha Bb3BpPaLlaeMOCT) HAMaT BPpb3Ka
c 6bgewmTe My pe3ysTati M He ca AOCTaTb4yHM 3a B3€eMaHe Ha pelieHue 3a
MHBecTUpaHe B AsJ1oBe Ha (poHpa. Bopgewara nHBeCTULUMOHHA Lesl Ha [OroBOpeH
¢ong ,,C - BOHAC” e HapacTBaHe Ha CTOMHOCTTa Ha MHBECTHULUMSITA B [SIJIOBE,HO
BBIIPEKU TOBa HAMa NbJ/IHA CUIFYPHOCT, Ye HHBECTUpanKku B AssIoBe Ha ¢poHAa,
MHBECTUTOpUTE HSIMA Aa n3rybsar napm.

N3noxeHoTO no-gony wMa 3a uen Aa gafe sCHa npeacrtaBa 3a pPUCKOBETE, CBbp3aHU C
WHBECTULUMOHHATa CTpaTerMs Ha AOroBOpHMSA (OHA, U CbOTBETHO, 3@ WHBECTUUMUTE B HEro.
MocouyeHn ca dakTopuTe, KOMUTO MOraT Aa Bb3AeWCTBaT BbpXy (OpPMMPAHETO Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOMHOCTTA Ha AsnoBeTe Ha JdorosopeH ®oHa “C - BOHAC”.
MHBecTMpaHeTo B gsnose Ha gorosopeH ¢oHg ,C - BOHAC” e cBbp3aHO C MOEMaHe Ha HUCBK
PUCK.
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Ob6warta AedUHAUMA 338 PUCK € HECUTYPHOCTTa O4YaKBaHO Cb6MTME MMM MpOrHosa Aa ce
OCbLUECTBAT B AENCTBUTENHOCT. O OTHOLIEHME Ha WHBECTUUMUTE, PUCKBLT Ce ornpeaens c
HepeanM3MpaHeTo Ha MbpPBOHAYaNHO MPOrHO3MpaHaTa Bb3BPbLIAEMOCT Ha BJIOXKEHUTE
cpeactea. O6MKHOBEHO, NO-BMCOKaTa A4OXOAHOCT € CbMPOBOAEHA C MO-TO/IiMA CTEMEH HA PUCK.

3aKynyBaHETO Ha Aan BbB (pOoHAA Ha MpaKTUKa Ce paBHsIBa Ha y4yacTMe B HSKOJIKO Ha 6poii
MHBECTULMN NO €4HO M Cblo BpeMe. CTOMHOCTTA Ha ellHa MHBECTULMS MOXE Aa Ce MpOMeHs
Mo OTHOLUEHME, KaKTO Ha HapacTBaHe, Taka U Ha HaMasneHue. Npu ydacTue B HAKOJNIKO Ha 6poi
MHBECTMUMN Ce Cb3JaBaT YC/0BMUS 3@ HaMansBaHe Ha Bb3MOXHOCTTa BCMUKW MHBECTMUMW Aa
NPEeTbLPNAT €/lHa U Cblla HAacoKa Ha JIBMXKEHME Ha CTOMHOCTTA.

Mo oTHOWweHMe Ha genHocTtTa cu, pgorosopeH ®oHa “C - BOHAC” e n3noXeH Ha pasiNyHU
BMOOBE pPUCK, OKas3Balll Bb3AENCTBME BbLPXY HeroBute pesynTtatu. BuagoseTe puck ca
pasaensT Ha ABe [MIaBHW rpynu: CUCTEMATUYHU U HECUCTEMATUYHW.

CbLWHOCTTa Ha CUCTEMATUYHUTE PUCKOBE U3KIHOYBA Bb3MOXHOCTTa 3a USAN0CTHa 3awuTa oT
TAX, TbA KaTo Te€3M PUCKOBE NpeacTaBasBaT MKOHOMUYECKUTe pakTopu, AENCTBaLlLM Ha Makpo
HMBO. Llenta Ha HanpaBeHWTe aHanM3M W TMPOrHO3HWM pasyeTm e Jga ce MUHUMU3UPpA
OTPMLATENIHOTO BJ/IMSIHME HA BCUYKM MPOSBAEHMA Ha Te3M PUCKOBE — LEHOBMW, BaslyTeEH,
dUHaHCOB, nonmTuyecku, uHdbMaunoHeH un Ap. CucrteMaTU4yHMTE pPUCKOBE Ca CBbp3aHu C
NpOMeHUTEe B MKOHOMMYecKaTa ob6CTaHOBKA Ha MakKpo HMBO - CTAabWIHOCT Ha NoOAUTMYEecKa
obctaHoBKa, pbcT Ha BBIl, konebaHusa Ha BanyTHUA Kypc, paBHUWE Ha uHdbMaumsaTa wu
NNXBEHW NPOLEHTU, NPOMEHN B LEHOBUTE paBHMLLA Ha nasapa Ha CypoBMHM M paboTHa cuna.
Mo NpuMHUMN Te3n BWMAOBE PUCK MMAT KOCBEHO Bb3AENCTBME BbPXY OTAENHUTE CTOMaHCKM
eAVHMLUN B CTpaHaTa, BKAKUYUTENHO U BbpXy JorosopeH ®oHg “C - BOHAC”.

HecncreMaTUYHUAT pPUCK Ce XapaKTepusmpa C pa3BUTMETO Ha OTpacbsla M ecTecTBOTO Ha
NpoM3BOACTBOTO Ha ApYXeCTBOTO. [pUMHUMMHO Te3n pPUCKOBE Ce pasfensaT Ha CeKTopeH
(oTpacnoB), Kacaelw, HECUTYPHOCTTa B pa3BUTUETO Ha OTpacbfla, B KOWTO monaga oHAbLT, U
o6wo durpMeH puck, nponsTnyaly ot cneunduknTe Ha KOHKPETHOTO APYXKECTBO.

CUNCTEMATUYHU PUCKOBE
Monuntnyeckn puck

MoNNTUYECKUAT PUCK OTpassBa BUAHUMETO Ha MONUTUYECKUTE MNpoLEecu B CTpaHaTa BbpXy
cTonaHckmsa knuMmaTt. CreneHTa Ha MOJIMTUYECKUS PUCK Ce onpefens C BEepoATHOCTTa 3a
npomMeHn B HebnaronpusaTHa MNOCOKa Ha BoAeHaTa OT MpaBUTENCTBOTO AbJAroCcpoyHa
MKOHOMMYECKa MONUTMKA W KaTo cfieaCcTBMe OT ToBa — HeraTMBHW MPOMEHW B CTOMAHCKUSA
KSIMMaT, B YaCTHOCT €BeHTyaJlHUTe 3aKOHOoAaTes/IHW TMPOMEHM M MNO-TOYHO Te3n, Kacaewu
CeKkTopa, B KOWTO onepupa [Jpy>ecTBoTo.

Penybnuka bbarapusa e cTtpaHa C nosMTMYecka M MHCTUTYLMOHAHa CTabuMNHOCT, OCHOBaHa Ha
CbBPEMEHHN KOHCTUTYLUMOHHW MNPUHUMNM KaToO MHOronapTuiHa napflaMeHTapHa Ccuctema,
cBob60AHM n360pU, eTHMYecKa TONEPaHTHOCT M ACHO M3pa3eHa CUCTeMa Ha pasfjefieHue Ha
Bnactute. bonarapusa e uned Ha HATO un oT aHyapu 2007 roavHa e uneH Ha Eesponelickmsa Cbio3
(EC) u ce cTpemnm pa cnassa onpefeneHn KpuTepuu, cpel KOUTO € W 3akoHodaTenHata
ctabunHocT. ETO 3ali0 pUCKBT OT U3MEHEeHMe Ha HopMaTMBHaTa 6a3a B Mo-Ab/roCpoYeH MnnaH
€ MWHMMaNeH Ku ce cBexaa A0 CUHXpOHM3auusaTa Ha ObArapckoTo 3akoHOAATENCTBO B
CbOTBETCTBME C €BPOMNENCKOTO.

BanyreH puck

BaJ'IYTHVIFlT PUCK Ce CBbp3Ba C BBb3MOXHOCTTa npuxoanTte U pa3xoamtTe Ha UKOHOMUYECKUTE
cybekTn B cTpaHaTa ga 6baaT MoOBAMSHM OT MPOMEHUTE Ha BalyTHUS KypC Ha HauuMoHanHarta
Banyta (BGN) cnpamo apyrm Banytn. B cTpaHa CbC CWIHO OTBOPEHAa WMKOHOMMKA KaTo
Bbnrapus, HectabunHoOCTTa Ha MecTHaTa BanyTa € B CbCTOSHME Aa MHMUMMPpA fecHO obuia
MKOHOMMYecKa HecTabunHocT u obpaTHo — cTabunHOCTTa Ha MecTHaTa BaslyTa Aa Ce MNpeBbpHe
B OCHOBa Ha OO6LWONKOHOMUYECKaTa CTabuIHOCT. MUKCMPAHETO Ha Kypca Ha neBa KbM

ctp. 30 ot 48



MpocnekT gorosopeH ¢oHg “C - BOHAC”

eavMHHaTa eBpornelicka BanyTa (EUR) aoBene [0 orpaHM4yaBaHe Ha konebaHuaTa B Kypca Ha
NleBa CNpsMO OCHOBHWUTE YyXAECTpaHHW BajlyTM B paMKuTe Ha kKonebaHusiTa Mexay camuTe
OCHOBHW BanyTn CNpsAMoO €BPOTO.

MHcdnauymoHeH puck

NHDNAUMOHHMAT pUCK € CBbp3aH C BEPOSTHOCTTa OT HaMasleHWe Ha MokynaTesHaTa cufia Ha
MeCTHaTa BaJlyTa M CbOTBETHO OT MOBWLIEHME Ha O06LO0TO LEeHOBO paBHWLLE B CTpaHaTa.
MHdnaunaTa HamansBa peanHUTe AO0XOAM W Ce OoTpa3siBa B HaMasleHMe Ha BbTPELIHOTO
notpebneHune, KakTo n B 06e3LeHKa Ha aKkTMBUTE, IEHOMUHMPAHM B JIEBa.

NHONAaUNMOHHNAT PUCK Cce CBbpP3Ba M C BEPOSATHOCTTA CblLUECTBYBAllaTa B CcTpaHaTa MHdbNaums
[a MoB/MsAE Ha peanHaTa Bb3BpaLlAeMOCT Ha MHBECTULIMUTE B CTOMAHCKUS CEKTOP.

daHbuyeH pUcCK

KbM pgataTta Ha HacTodawWwMsa npocnekT nedyanbata Ha AOroBopHus ¢oHA He ce obnara c
KopnopaTtuBeH AOaHDBK. I'IonyquMTe OT MECTHU N 4y>XAECTpaHHU CbVI3VILIeCKVI n ropnagnyeckun
nnua AOX0AM OT CAENKM C ASINIOBE Ha KOMEKTUBHW WHBECTBULIMOHHW CXEMU He ce obnarar.
CobliecTByBa puck npedepeHumMnTe 3a MHBECTUTOPUTE Aa OTNaaHarT.

Apyru puckoBe, CBbp3aHMU C BJIMAHUETO HA OCHOBHM MaKpPOUKOHOMMUYECKU chakTopmn

PUckbT, acoummpaH CbC CcTeneHTa Ha CTabuiHOCT M  MnepcnekTuBMTE 3a pacTex Ha
HauWOHa/IHaTa MKOHOMMKA, BiMSie CbLECTBEHO Npu OpPMMUPAHE Ha HarnacuTe n NoBeAEHUETO
Ha uHBecTuTOpuTe. OCBEH TeMna Ha WMHNauMs U U3MEHYMBOCTTA Ha BanyTHUSA Kypc Apyr
Ba>XXeH U3MEPUTEN 3a cTtabunHocTTa Ha 6'bJ'IFapCKaTa MKOHOMWKA € ANHaAMMNKATa Ha eieMeHTuTe
Ha naaTexHus banaHc.

HECUCTEMATUYHU PUCKOBE
Ma3apeH puck

MasapeH pUcK e Bb3MOXHOCTTa [a ce peanusunpat 3arybu nopaau HebnaronpusiTHU U3MeHeHUs
B LEHWUTE Ha LEHHW KHWXa, NasapHUTe JIMXBEHW MpOLEHTU, BajyTHM KypcoBe W ApYru.
KOMMOHEHTUTE Ha NasapHUs pUCK ca:

1) JInxBeH pucK - pUCKBT OT HaMassiBaHe Ha CTOMHOCTTa Ha WHBECTUUMATA B AafeHa LEeHHa
KHWra nopaau U3MeHeHMe Ha HUBOTO Ha IMXBEHUTE MPOLEHTM.

2) BanyTeH puUCK - pUCKbT OT HaMasisiBaHE Ha CTOMHOCTTA Ha WHBECTMUMUSTA B AaZeHa LEHHa
KHWIA UAW 4eno3uT, AeHOMWHUPAHW BbB BasyTa, passiMyHa OT SIeB M eBpOo, Nopaan U3MeHeHue
Ha Kypca Ha obMsiHa Mexay Tasu BasyTa W JIeBa UK eBpo.

3) LleHoBM puCK, CBbp3aH C MHBECTULNM B aKLUMN UAN APYrY ASNOBU LEHHM KHUXA - PUCKBLT OT
HamansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUMSTA B AaAeHa LEeHHa KHUra npu HebnaronpusTHU
NMPOMEHM Ha HMBaTa Ha NasapHUTE LEHW.

KpeauteH pMCcK M pUCK Ha HacpeljHaTa cTpaHa

KpeanteH puck e obwo puckbT OT HamasnsiBaHe Ha CTOMHOCTTa Ha MHBeCTUMUMsTa B pajeHa
LEeHHa KHWUra npu Heo4dakBaHW CbOUTMS OT KpeauTeH XapaKTep, CBbp3aHuM C eMUTEHTUTE Ha
LeHHM KHMXa, HacpewHaTa cTpaHa no 60pcoBM M M3BLHOOPCOBU CAEMKN, KAaKTO U HEOYaKBaHMU
cbbuTna B AbpXKaBuTe, B KOUTO Te MU3BbPLIBAT AENHOCT. KpeanTHus puck uMa TpuU OCHOBHM
KOMMOHEHTa:

1) KoHTpareHTeH pUCK € PUCKbT OT HeU3MNbJIHEHME Ha 3aAb/IKeHMsiTa OT HacpellHaTa CTpaHa
no n3BbLHHOPCOBM CaenKu.

2) CeTb/IMEHT PUCK € PUCKBT, Bb3HMKBALW, OT Bb3MOXHOCTTa B3aMMHUTEe ¢GHOHAOBE Ada He
nony4vaT HacpeLwHN Nnapu4yHm cpeacTsa Uan GUHaHCOBM MHCTPYMEHTU OT KOHTPAreHT Ha AaTaTa
Ha CeTb/IMEHT, Cnej KaTo Te Ca W3MNbAHMAM 3aAb/DKEeHUSATa NO AaAeHW CAEeNKW KbM TO3M
KOHTpareHT.
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3) MHBECTMUMOHEH KpeauUTEH PUCK € PUCKBLT OT HaMasisBaHe Ha CTOMHOCTTa Ha MHBECTULMATA
B JajeHa [Ab/iroBa UEHHA KHMra nopaauM KpeauTHO CbbUTMe npu eMUTEeHTa Ha TOo3u
NHCTPYMEHT. KpeantHo cbbuTne BKJTIOYBA obaBsABaHe B HECbCTOSATENHOCT,
HEenIaTeXoCnoCcoBbHOCT, CbLUECTBEHA MPOMSHA B KanuTanoBaTa CTPYKTypa, HaMmansBaHe Ha
KpeauTHUS pPernTUHT 1 ap.

OnepauyMoHEeH pUCK

ToBa e Bb3MOXHOCTTa Aa ce peanm3mpat 3arybu, CBbp3aHu C FpeLllkn WM HeCbBbpPLUEHCTBA B
cucTteMaTa Ha oOpraHusaumsl, HeAoCTaTbYHO KBanuduuMpaH MnepcoHas, HebaronpusaTHu
BbHLHM CbOUTMSA OT HE(PMHAHCOB XapaKTep, BKAOUMUTENHO U NPaBeH pPUCK.

KpaTkocpo4yHaTa cTpaTerms Ha ynpasBfieHMe Ha ornepaumoHHUS PUCK BKJKOYBA 3a4b/IKUTENHO
Mepku 3a obpaboTkaTa n aHanmM3sa Ha AaHHW, MEPKM 3a KOHTPOA BbpXy 3arybaTta Ha AaHHW UK
Nnon3BaHeTo MM OT HEOMNpPaBOMOLIEHW NMLa, MEPKW 3@ OrpaHM4YaBaHe Ha OonepauuoHHUA PUCK
BbB Bpb3Ka C MpexaTa, Cb34aZeHa OT ynpaBasBaLLOTO APYXECTBO 3a npoaaxba Ha asnoBeTe
Ha KO/IeKTMBHATa MHBECTULIMOHHA CXeMa, AEeNCTBMS NpU U3BbHPEeAHN 06CTOoATENCTBA U APYIM

AbnrocpoyHata cTpaTervs 3a YynpaB/eHMe Ha pucka OoTyMTa TeMna Ha HapacTBaHe Ha
AeHOCTTa Ha YynpaBisiBalWoTO APYXeCcTBo, 6posi Ha ynpaBnsiBaHUTE OT HEro KOMIEKTUBHMU
WNHBECTMLIMOHHN CXEMW, HATOBApeHOCTTa M MOAroTOBKaTa Ha MepcoHana Ha ynpasnsBalloTo
APYXXeCcTBO, HEO6X0AUMUSA U HANIMYEH yrpaBneHCKU codTyep U Apyru.

JinkBnageH puck

JINKBMAEH pUCK € pUCKBT, MposiBSBAl, Ce€ BbB Bb3MOXHOCT OT 3arybm OT HANOXWUTENHM
npofaxobu Ha akTMBM NpW HebnaronpusiTHU NMasapHU YC/IOBUSA 3a MocpellaHe Ha HeovyakBaHO
Bb3HMKHAIN KPAaTKOCPOUHM 3a4b/IKEHMS.

CTpaTervsTa 3a crnpaBsiHEe C JIMKBMAHUS PUCK € MpaBUIHOTO (CbrflacyBaHO BbB BPEMEBO
OTHOLUEHWE) YyMpaBfIEHWE Ha MapuUYHUTE MOTOUM M 3a Tasu UeN YnpaBfsBaWOTO APYXXECTBO
aHanMsunpa TMKBUAHUSA PUCK Ha 6a3a MCTOPUYECKN AaHHU 3@ BXOASLUNTE U U3XOAALWN NapUYHU
NMoTOLUM M U3rOTBSI B HA4anoTO Ha BCsIKa ceaMmua NeTAHEBHa MPOrHo3a 3a NapuyHMTE MoTouM,
CBbp3aHW C JeWHOCTTa Ha ¢oHAa. HedocTurbT Ha NMKBUAHW CpeacTBa Moxe Ja 6bae
npeauMsBuMKaH WM KaTanu3vMpaH OT peanu3aumsta Ha ApyrMm  puckoBe (Hanpumep,
Bb3HWKBAHETO Ha HenpeaBUMAEHO W3WCKYEMO 3aAb/DKEHME BCNeaACcTBME Ha 3aryba uau
HEU3MbJIHEHME, MOPOAEHO OT HeAobpo yrnpaBfieHME Ha OMepaunoHHUS puUcK). PeannsmpaHeTo
Ha oMepauMoOHHMS PUCK MOXe Aa A[oBeae A0 oTpuuaTeneH edekT 3a penyTauusita Ha
ynpaBisaBaLwoTO APYXECTBO U yrnpaBnsiBaHaTa OT HEro KoJIeKTMBHa MHBECTMLUMOHHA cxeMma. Mo
Tasn npuunmHa edeKTUBHOTO YMNpaBfieHME Ha OCTaHaJuTe pUCKOBE, CblLUECTBYBalUM 3a
ynpaBnsBawWoTO APYXECTBO, BOAW A0 MUHUMU3MPAHE W Ha JIMKBUAHUS PUCK. Bb3MOXHO €
obaye HapacTBaHETO Ha NIMKBUAHWUS PUCK 3@ A0roBopHus doHa Aa 6bae Npean3BUMKaHO OT
HEraTMBHM TEHAEHUMW Ha Masapute Ha GUHAHCOBWM MHCTPYMEHTU KaTo LSS0, B KOWTO Cry4dal
Bb3MOXHOCTUTE 3a BAWSIHWE Ha YNpaBAsBaLLOTO APYXECTBO BbpPXY HapacTBaHETO Ha pucKa ca
CUJTHO OFpaHUYeEH!.

PUcCK OT KOHLleHTpaumsa

PUCKBT OT KOHLIEHTpaLMUA Ce M3pas3sABa BbB Bb3MOXHOCTTAa OT 3aryba nopaau HenpaBuHa
AnBepcudUKaLna Ha eKCNOo3ULMN KbM KITUEHTU, TPYNU CBbP3aHN KIIMEHTU, KIIMEHTU OT €AuH U
Cbll MKOHOMMYECKM OTpachkn, reorpadcka o6nact UanM Bb3HWKHAN OT e4Ha M Cblua AenHOCT,
KOETO MOXe Aa MPUUYUHU 3HAUYMTENHU 3arybu, KakTo U PUCKBLT, CBbpP3aH C FOJIEMU HEMpPEKU
KPeAUTHU eKCNo3nLMN.

PUCK OT MHBECTULMM B AepUBATUBHN (PUHAHCOBU MHCTPYMEHTH

OCHOBHUTE PpUCKOBE MO OTHOLUEHWE Ha [OEPUBATUBHUTE WHCTPYMEHTM Ca CBbp3aHU C
PUCKOBETE, XapaKTepHM 3a 6a30BUTE MHCTPYMEHTWU, Bb3 OCHOBA Ha KOWUTO Ca KOHCTPYWMPaHW.
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Mpu ynpaBneHMe Ha aKTUBUTE Ha [AOroBOopHMs GOHA YynpaBnsBalWOTO APYXECTBO Ce
cbobpaszsiBa C OrpaHM4YeHMEeTo, 4Ye CTOMHOCTTa Ha 6a30BMS aKTMB Ha BCsSKa oOTAesHa
Xemkumpalla no3uuMsl He MOXe Ja MNpeBullaBa CTOMHOCTTa Ha akKTMBa KbM MOMEHTa Ha
CK/IIOUYBAHE Ha caenkaTa, KonTo hoHABLT npuTexasa B nNopTdenna cu.

PUCK OT HapylwuaBaHe Ha HOpMaTUBHaTa 6a3a

BusHec cpenaTta, B KOATO onepupaTt KOMEKTUBHUTE MHBECTULMOHHU CXeMU (MHBECTULIMOHHMU
ApY>XeCcTBa U AOrOBOpHM (hOHAOBE) € AMHaAMMUYHa U CnoXxHa. ETo 3alo cbllecTByBa ONaCHOCT
OT BOJIHO WM HEBOJSIHO HapyllaBaHe Ha perynaTtuBHUTE HOPMU, ypexaallnm AeNHOCTTa Ha
noroeopeH ¢doHa. CbrnacHo Hapenba 44 3a KUCUA3TY To3n pUCK Ce KOHTpPOSIMpa OT 3BEHO
“HopMaTuBHO cboTBeTCTBME” Ha Y[ “KanmaH AceT MeHnaXMbHT” ALl

KoHKpeTHUTE METOAN U OpraHM3auuns 3a ynpaB/ieHne Ha ropenocoYeHnUTe pUCKOBE ce ypexaaT
B MNpaBunaTta 3a oUeHKa M ynpaBJ/ieHWE Ha pucka Ha aorosBopeH doHa “C - BOHAC”.

YnpaBJ/iIeHCKM PUCK

YnpaBnasawoTo APYXECTBO OCUrypsiBa MoaxoAsla oOpraHusauMoHHa CTpyKTypa MU
BMCOKOKBanndUuMpaHm cneunannctin, KakKTto UM npwiaraHe Ha noaxoAaswum meToam 3a
ynpasneHue Ha nopTtdenna, ¢ uen MMHUMMU3npaHe Ha TO3M PUCK.

2.3. NMpaBuna 3a oyeHKa Ha aKTUBUTE

MpaBunaTa 3a oueHKa Ha akTMBUTE Ha gorosopeH doHg “C - BOHAC”, npuetu c peweHue oT
19.01.2016r. Ha CbBeTa Ha AupekTopuTe Ha Ynpasnsasawo ApyxectBo “KanmaH Acet
MeHnoXMBHT” A/l, M3MEHEHM W [OoNbjAHEeHM C peweHne Ha CO ot 29.12.2016 r.,
npeacraBnsaBaT HepasgenHa 4vacTt ot Hero (MpunoxeHune N2 1).

2.4. MHBeCTULMOHHA AEWHOCT 3a nocsiegHuTe TP roamvHu, npeaxoxXxpauum rogmMHarta
Ha ndaaBaHe UJIN aKTyaJ/inampaHe Ha npocnekKTa

JorosopeH ¢oHa “C - BOHAC” ctapTupa nybnn4yHOTO npeanaraHe Ha Asinose Ha 21.07.2016r.
KbM pgaTtaTta Ha HacTosdwaTta akTyanmsauums Ha npocnekta, “C - BOHAC” Hama 3aBbplueHa
¢dbu1HaHCcoBa roanHa..

2.5. XapakTepuctuka Ha TUNMUYHUSA UHBECTUTOP, KbM KOroTto € HacodyeHa AeWHOoCTTa
Ha goroBopeH ¢oHa ,,C - BOHAOC".

MHBecTnumaTa B aganosBe Ha pgorosopeH ¢doHa “C - BOHAC” e noaxogsdwa OCHOBHO 3a
WHBECTUTOPU, KOUTO TbPCAT anTepHaTuBa Ha 6aHKoOBUTE AEeMNo3MTW U Ca roToBM Aa noemaTt
HUCBbK pUCK. TUNUYHUAT UHBECTUTOP B AorosopeH ¢oHA “C - BOHAC” npu ycnoBusaTa Ha HUCHK
PUCK TbpCK YBENMYaBaHE B peasiHO U3paxeHue Ha CpeacTBaTa CUM B ABbACOCPOYEH MiaH KaTto
eAHOBPEMEHHO C TOBa NpW HyXxAa OT CPpeACTBa MOXe [a Ce Bb3Mnon3Ba OT JIMKBMAHOCTTA Ha
WHBECTULUMATA CU B AS10BE Ha AOMOBOPHUSA (POHA.

2.6. Kateropum akTUBM, B KOUTO Ha AOroBOpHUSA (hOHA € pa3pelleHo Aa UHBeCTUpa

HopMaTUBHO 3aN0XeHUTe OrpaHMYeHUs OTHOCHO KaTeropuuTe akTUBU, B KOUTO AOMOBOPHUAT
¢doHa MOXe ga MHBecTupa, ca nogpobHo onmcaHu B T. 2.1. oT HacTosAwms MNMpocnekT.

a) WUndopmaumsa panu poroBopHus ¢GpoHA MMa NpaBo Aa MU3BbPLUBA CAEJIKM C
AepuBaTtMBHU (bMHAHCOBU MHCTPYMEHTU 3a PUCKOBUSA Npodun Ha AoroBopHusa poHAa
JoroBopHuAT GoOHA w“Ma npaBo Aa WU3BbpWBa CAENKW C  AepuBaTUBHU  (PUHAHCOBMU
WHCTPYMEHTWU, C LuUeNn XeaXupaHe Ha BaJyTeH PpUCK W/ wanm C  uUen nocTuraHe Ha
WHBECTULIMOHHUTE Lenun Ha poHaa, B CbOTBETCTBME C MHBECTMLMOHHATA My MOAUTUKA.
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6) MWHdoOpMaums OTHOCHO Bb3MOXXHUTE nocneaMuM OT MU3NOoJISBBAHETO Ha
A€pVBAaTUBHNTE (PMHAHCOBM MHCTPYMEHTM 3a PUCKOBUA nNpodua Ha A[OroBOPHUA
doHp

PuckoBeTe OT M3MOM3BaHETO Ha (UHAHCOBU AEPUBATMBHU MHCTPYMEHTU C LEN XeaXxupaHe ca
OrpaHWYyeHun A0 pa3Mepa Ha 3anjaTeHUTe NPEMUM No TAXHOTO NpuaobMBaHe.

2.7. Korato ¢oHABDT MHBECTMpPa OCHOBHO B KaTeropum akKTuBuM no una. 38 oT
SAKNCANKWN, pa3siM4yHM OT LEHHU KHMXKA U MHCTPYMEHTU Ha MapuyHuUsa nasap, uim
Bb3MpomusBeXAa MWHAEKC, CbCTaBeH OT ASAJIOBUM WMAU [AbJrOBU LIEHHU KHMKa -
nocoYyBaHe Ha TO3M aCnekT OT MHBeCTULUMOHHAaTa My NoJIMTUKaA.

JorosopeH ¢oHa “C - BOHOC” HaMa OCHOBHO Aa WMHBECTMPa B KaTeropmn aktueu no 4n. 38 ot
3O0KNCAOMNKW, pasnanyHMm OT LEHHM KHMXA UM MHCTPYMEHTUM Ha NapuyHMsa nasap, wam
Bb3MponsBexaaHe Ha MHAEKC, CbCTaBeH OT AS/I0BM U ABJFOBU LIEHHU KHUXKA.

2.8. AKO HeTHaTa CTOMHOCT Ha aKTUBUTe Ha poHAa e Bb3MOXXHO Aa 6bAe noanoxxeHa
Ha koJsie6aHua (BOJIATWIHOCT) NMopagM CbCTaBa WM TEXHUKMUTE 3a ynpaBJ/ieHue Ha
nopTtdeiisia My — NnocouBaHe Ha TOBa 06CTOATENICTBO.

HeTHaTa CTOMHOCT Ha akTMBUTe Ha gorosopeH doHa “C - BOHOAC” mMoxe ga 6bae noasoXeHa
Ha konebaHus (BONATUIHOCT) Nopaau CbCTaBa MM TEXHUKUTE 3a yrnpasfieHne Ha nopTtdenna.

3. NIKOHOMUYECKA UH®OPMALINA 3A OITOBOPEH ®OHA ,,C - BOHAC”

3.1 [laHDbYEH pexuMm

C HacTosiwMa pasfen ce pasrnexaa obuwus AaHbuyeH pexuM Ha [loroBopHust OHA M Ha
WHBECTUTOPUTE OTHOCHO AOXOAWTE WM OT CAeNKW C pasnoBeTe Ha ®oHaa cbobpasHo
[AENCTBaLLOTO KbM ZlaTaTa Ha U3roTBsHe Ha lMpocnekTa AaHb4YyHO 3aKOHOAATENCTBO. B nHTepec
Ha NpUTeXaTesMTe Ha AANOBETE M HA BCUYKM MHBECTUTOPU € [1a CE KOHCYNTMpaT Mo Te3u U no
APYrM AaHbYHU BBMPOCU C [AaHbUHM EKCNEepPTU, BK/IOYUTETHO OTHOCHO AaHbUHUA edekT B
3aBUCMMOCT OT KOHKpETHaTa cuTyauus.

a) AaHb4YyHO o6naraHe Ha MeCTHU pM3nvYeckm nauua

CobrnacHo un. 38, an.l, 1.2 ot 304®JT Cc okoH4yaTeneH gaHbk ce obnarat goxoguTte OT
OVBUAEHTU M NTNKBUAALMOHHWN AA/I0BE B N0ON3a@ HA MECTHU UAKN YyXAeCTpaHHU pusmnyeckn nmua
OT U3TO4YHMK B bbnarapusa. CnegosaTesiHO, AOXOAUTE, pasnpeneneHn ot [JoroBopHus poHa B
nonsa Ha MecTHU du3myecku nuua, ce obnarat C OKOHYaTeNeH AaHbK B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 13, an.l, 1.3 ot 3440®J1, He ca obnaraemum poxoguTe OT pasnopexaaHe C
(UHAHCOBM MHCTPYMEHTM MO CMUCBbJA Ha § 1, T. 11 OT pgonbjAHWUTENHUTe pasnopenbu Ha
3040011.

CobrnacHo §1, 1.11 ot AP344®J1 caenkute ¢ AsNoBe U akUMM HA KONEKTUBHU MHBECTULMOHHM
CXEMU U Ha HALUMOHANHWN MHBECTUUMOHHM (POHAOBE, aKLUMK U NpaBa, U3BbPLUEHN Ha peryavpaH
nasap No CMUCbJA Ha 4Yn. 73 OT 3aKOoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOYEHN
npu ycrnoBusita n No peaa Ha 0bpaTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
agonycHatu 3a nybinyHO npegnaraHe B CTpaHaTa WAM B Apyra AbpXaBa - YjeHKa Ha
EBponenckmss Cbl3, UAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponerickoTo
MKOHOMMYECKO MPOCTPAHCTBO; CKJ/IOYEHM NMpU YCNoBMATa M No peda Ha obpaTHO M3KynyBaHe
OT HauMOHaNIHN MHBECTUUMOHHM POHAOBE, AOMycHAaTM 3a NybanM4YHO npegnaraHe B CTpaHaTa;
3a obpaTHO M3KynyBaHe ce CMsATa M pasnpeaeneHNeTo Ha Napu4Hu cpeactsa Npu nMkeuaaums
Ha HaUWOHANHW MHBECTULMOHHU (OHAOBE OT 3aTBOPEH TWM; CK/OYEHWU MNpU yCroBUSATa U Mo
pefa Ha TbproBoO MpegnaraHe no rnaeBa eauHageceta, pasgen II oT 3akoHa 3a nyb6aM4YHOTO
npeanaraHe Ha LEHHW KHUXa, WIN aHanorMyHu no BUA CAeNKU B Apyra Abp)KaBa - YjeHKa Ha
EBponelickna cbi3, wanm B AbpXaBa - crpaHa no Crnopa3yMeHuMeTo 3a EBponenckoTo
WKOHOMMYECKO MPOCTPAHCTBO, Ce CYUTaT 3a pasnopexaaHe C (PUHaHCOBU MHCTPYMEHTU 3a
uenute Ha 4yn. 13, an. 1, 7. 3 ot 3440J1.
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CnepoBaTtesiHO He ce obnaraT AOXOAMTE Ha MeCTHUTe dU3MYeckn Nuua, peanusmpaHu npu
caenku c asnose Ha [JoroBopHusa oHA, KOraTo ca peanusupaHu npu ob6paTHO M3KyrnyBaHe Ha
nsnoBe Ha [loroBopHUS oHA.

6) AaHbu4HO o6s1araHe Ha MECTHM IpPUANYECKUN Nnua

CovrnacHo un. 27, an.1l ot 3KMNO He ce npu3HaBaT 3a AaHbYHU LENU NpMxoanm B pe3ynTaT Ha
pasnpegeneHne Ha A0X0AM OT MeCTHM topuamdeckm nuua. CnepoBaTenHoO A0OXO4bT,
pasnpegeneH oT ®oHaa B Nosi3a Ha MECTHWU puaAMYEeCcKM Nuua He cneaBa aa 6bae BKAOUEH
npun obpasyBaHe Ha CYUETOBOAHMSA pe3ynaTaT 3a AaHbYHU Lenu.

CornacHo un. 194 ot 3KIO, koraTo MeCTHM lpuanYecku nuua pasnpenenat AUBUAEHTU
(noxoam) B nNOnN3a Ha MECTHM OpUAMYECKM NnLa, KOUTO He ca TbproBuW, BKIAKYUTEHO
obWwnHKN, ce yabpxa AaHbK NpY U3TOYHWKA, KOWTO B OKOH4YATEsIeH U € B pa3Mmep Ha 5 Ha cTo.
CbrnacHo un. 44 ot 3KIMO npu onpegensiHe Ha AaHb4YHUSA (DUHAHCOB pe3ynTaT CYETOBOAHUSAT
¢dunHaHcoB pe3ynTtaT: 1) ce HamansBa C nevyanbata OT pasnopexgaHe C (UHAHCOBMU
MHCTPYMEHTM NO CMUCbSia Ha § 1, T. 21 oT pgonbaHuTenHute pasnopeabm Ha 3KIO,
onpepeneHa KaTo MOMOXUTENHa pasfiMka Mexay npojaxHata ueHa W [OKYMEeHTasHo
JOKa3zaHaTa ueHa Ha npuaobmuBaHe Ha Te3n PUHAHCOBUM MHCTPYMEHTU, N 2) ce yBenn4yaBa CbC
3arybata oT pa3nopexagaHe C (MHAHCOBM MHCTPYMEHTM MO CMUCbAA Ha § 1, T. 21 ot
AonbiHuUTeNnHUTEe pasnopenbu Ha 3KMO, onpeaeneHa KaTo OTpUUATENHA pasnvka Mexay
npogaxHaTa LeHa M AOKYMEeHTasHO AOoKa3aHaTa ueHa Ha npuaobuBaHe Ha Te3n (PUHaAHCOBM
WHCTPYMEHTH.

CobrnacHo § 1, 1. 21 ot AP3KIMO caenkute C A4S/10BE M aKUUW HA KONEKTUBHU UHBECTULMOHHM
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKuMM K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap No CMUCbJA Ha 4n. 73 OT 3aKoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOYEHN
npu ycnosusaTa M No peda Ha obpaTHO M3KynyBaHe OT KOJIEeKTUBHU MHBECTULIMOHHU CXEeMMU,
gonycHatu 3a nybnmyHO npepgnaraHe B CTpaHata wMAM B Apyra Abp)XaBa - 4jeHKa Ha
EBponenckmna cbi3, wanm B AbpxaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBpONenckoTo
MKOHOMMYECKO MPOCTPaHCTBO; CKJ/OYEHM NpWU YyCoBMATa M No peda Ha obpaTHO M3KynyBaHe
OT HauMOHaNHN MHBECTULMOHHKN hoHAOBE, AonycHaTu 3a nNybanyHo npegnaraHe B CTpaHaTa;
3a 0bpaTHO U3KynyBaHe ce CMATa U pasnpeneneHMeTo Ha Napu4HM cpeactea npu nMkKemaaums
Ha HaUWOHANHW MHBECTUUMOHHU (OoHAOBE OT 3aTBOPEH TWM; CK/OYEHWU MNpW yCrioBUSATa U MNo
pefa Ha TbproBoO npegsaraHe nNo rfnaea eauMHageceta, pasgen II oT 3akoHa 3a nyb6anyHOTO
npegfaraHe Ha LEHHW KHMXa, WIN aHanormyHu no BuA CAeNKM B ApYyra Abp)KaBa - YjeHKa Ha
EBponenckmsl Cblo3, UAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPaHCTBO, Ce cuyuTaT 3a pasnopexgaHe ¢ GUHAHCOBU WMHCTPYMEHTU 3a
uenuTe Ha un. 44 ot 3KIMO.

CnepoBaTeniHO He ce obnaraT AOXOAWTE Ha MECTHUTE tpuAMYECKM nuua, peasvsnpaHu npu
caoenku c gsnose Ha [loroBopHusa ¢oHA, KoraTto ca U3BbPLUEHM NMpu 06paTHO M3KynyBaHe Ha
asnose Ha [JoroBopHus oHA.

B) [laHb4YHO o6naraHe Ha yyxaecTpaHHu dmanyeckm nmua

CbrnacHo un. 38, an.l1, 1.2 ot 3O04®PJ1 c okoHuaTeneH AaHbK ce obnarat goxoauTe OT
OVBUAEHTU N NNKBULALNOHHN ASN0BE B NO/A3a@ HA MECTHU MM YyXaeCcTpaHHK du3mdeckn nuua
OT M3TOYHUK B Bbnrapus. CnepgoBaTenHo, AoxoauTte, pa3npeaeneHu ot [JoroBopHus ¢GoHA B
non3a Ha 4yyxgecTtpaHHu dusmyecku nuua, ce obnaraT C OKOHYaTesleH AaHbK B pa3Mmep Ha 5
Ha CTo.

CbrnacHo un. 37, an.l, T1.12 ot 30400JZ1 C OKOHYaTeneH [AaHbK, He3aBUCMMO OT
obctoaTtencreata no un. 13, ce obnarat poxoauTe Ha YyXAECTpPaHHU GU3NYECKM nuua oT
npogax6a, 3aMsHa U ApPYro Bb3Me34HO MNpPexXBbp/iSHE Ha akKuumu, AsSI0BE€, KOMMNEHCATOPHMU
WHCTPYMEHTU, WHBECTUUMOHHW 60HOBE W ApyrM (UHAHCOBM aKTUBK, C U3K/IOYEHME Ha
noxoauTe OT 3aMsHa no 4n. 38, an. 5 ot 344®PJ1. CbrnacHo un. 37, an.7 ot 344®J1 aoxoante
no nNpeaxoaHoOTO u3pedeHne He ce obnaraT C oKoH4YaTeneH AaHbK, KoraTo ca ocsoboaeHn oT
obnaraHe no un. 13 ot 3440PJT U ca HaAYUCIEHWU/U3MNJATEHM B MNOM3a Ha YyXAECTPaHHU
dur3mMyeckn nnua, yCTaHOBEHM 3a AaHbYHM LeAM B AbpXXaBa - YieHKa Ha EBponenckus cbio3
Win B ppyra [AbpxaBa - u4neHKka Ha EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.
O6cTositencTtBaTta no 4un.37, an. 7 ce ynoocroBepsiBaT npea nnarteua Ha goxoga C AOKYMEHT,
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u3pgajeH oT AaHbyHaTa aAMWMHUCTpaUMS Ha AbpXXaBaTa, B KOSATO NMUETO € YCTaHOBEHO 3a
AaHbYHKM Lenn, n geknapaumsa ot amueto, Nnpmaobuno goxoda, yYe ca Hanuue obcroaTencreaTa
no un. 13 ot 3440J1.

(CvrnacHo un. 13, an.1, 1.3 or 344®dJ1, He ca obs1araeMmu goxognrTe oT pasnopexgaHe
C (PUHAHCOBN MHCTPYMEHTHM NnNOo cMHUCbJsa Ha § 1, 1. 11 OT A[onNbJ/IHUTE/IHUTE
pasnopegbmn Ha 344dJ1. CernacHo §1, 1.11 ot AP34APJ1 caenkute c ASA/10Be U aKUNH
Ha KOJIEKTUBHN NHBECTHLMNOHHU CXEeMU M Ha HaLMOHaJIHN MHBECTNUNOHHHN poHAaOBE,
axKymun v npaBa, U3BbPLUEHMN Ha perysvnpaH nasap rno cMmcbsa Ha 4. 73 OoT 3aKOHa 3a
nasapunte Ha (PUHaAHCOBN MHCTPYMEHTH; CKJIIOYEHW Mpu yCJIOBUAITA M N0 peja Ha
obparHO wM3KyrniyBaHe OT KOJIEKTUBHN MHBECTUMLUNOHHN CXeMH, [AOonycHaru 3a
ny6amM4yHO npepgnaraHe B CTpaHara WM B Apyra Abp>kaBa - YJeHka Ha EBponeiickns
Cbl03, NI B AbpiKaBa - CTpaHa no Cnopa3syMeHneTo 3a EBponeAcKoTo MKOHOMNYECKO
MpPOCTPaHCTBO; CKJIIOMEHWU MpM yCJIOBUSAITa M MO pega Ha o6paTHO u3KynyBaHe OT
HauMOHaJIHN MHBECTUMLUMOHHMN ¢oHAOBe, AonycHarn 3a ny6simyHoO npepgnaraHe B
CTpaHata; 3a 06paTHO u3KynyBaHe ce CMsATa W pasfnpegesIeHNeTo Ha MnapnyHH
cpeacTBa npv JINKBMAaUNsi Ha HaUMOHaJIHM MHBECTMLUMNOHHMN ¢poHAOBe OT 3arBOpeH
TUIM; CKJIIOYEeHU TMpu ycsoBusiTa M NO pepga Ha TbpProBo npepgsaraHe Mo rJsaBa
egnHagecera, pasgen II or 3akoHa 3a ny6/IMYHOTO npepgJslaraHe Ha LHEeHHWU KHWKa,
MIn aHasIorM4YHM rno Bu/ CAEJIKM B ApPyra Abp)kaBa - YJieHKa Ha EBponeiicKmns coios,
Wi B Agbp)xaBa - cTpaHa no Cnopa3symeHuero 3a EBponeicKOTo MKOHOMMWUYECKO
NMpOCTPaHCTBO, Ce cYMTaT 3a pa3snope)xgaHe ¢ (puHaHCOBN MHCTPYMEHTH 3a LeJINTe Ha
yn. 13, an. 1, 1. 3 ot 344PDJ1).

CnepoBaTenHo [oxoauTte, peanu3vpaHun npu cAenku C asnose Ha [loroBopHus ¢oHa npwu
obpaTHO wu3KynyBaHe Ha pAsnoBe Ha [oroBopHus ¢oHa, He ce obnaraT € AaHbK Npwu
M3TOYHMKA, KOraTo Ca HaAYMUCAEHN B NOA3a Ha YyXAeCTpaHHO PM3MYECKOo nue, YCTaHOBEHO 3a
JaHbYHU LEenn B AbpXXaBa - 4YneHKa Ha EBponeincknsa cbio3 uam B Apyra AbpkaBa - 4YieHKa Ha
EBpONEnckoTo MKOHOMUYECKO MPOCTPaHCTBO.

Korato nuueto e MeCTHO Ha JAbpxaBa W3BbH EBponenckus cbio3 wnum EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO, My Ce yAbpXKa AAHbK NMpU U3TOYHUKA B pa3Mep Ha 10 Ha cTo.

r) AaHb4yHO obnaraHe Ha yy)XXaecCtpaHHU opuanyvyecku aumua

CbrnacHo un. 194 ot 3KIO, kKoraTto MeCTHM pUAMYECKM Nuua pasnpenenst AMBUAEHTU
(ooxoamn) B nosiza Ha 4YyXAeCTpaHHU puandyeckn nmua (C U3KIYEeHUe Ha caydyauTe, KoraTto
A0X0AbT Cce pasnpeens B nNonasa Ha gorosopeH doHA uauM ce peanusmpaT OT 4yXAEeCTPaHHO
IOpUAMYECKO NNLEe 4Ype3 MACTO Ha CTonaHCKa AEMHOCT B CTpaHaTa), Ce yAbpXa AaHbK npu
M3TOYHMKA, KONTO € OKOHYaTesNeH 1 e B pa3Mep Ha 5 Ha cTo.

CobrnacHo un. 196 ot 3KMNO He ce obnarat Cc gaHbK MpUM WM3TOYHMKA A[OXoAUTE OT
pasnopexgaHe ¢ (GUMHAHCOBU MHCTPYMEHTM MO CMUCbAA Ha § 1, T. 21 OT AONbAHUTENHUTE
pasnopeabu Ha 3KIO.

CornacHo § 1, 1. 21 ot AP3KIO caoenkute c Asa50Be U akUMM Ha KONEKTUBHU MHBECTULMOHHM
CXEMU M Ha HALMOHANHN UHBECTUUNOHHU DOHAOBE, aKLMN M NpaBa, U3BbPLUEHN Ha peryanpaH
nasap No CMUCbJA Ha 4n. 73 OT 3aKOoHa 3a nasapute Ha (PUHAHCOBU MHCTPYMEHTU; CKIOUYEHN
npu ycrnoBusita n No pega Ha ob6paTHO M3KynyBaHe OT KOMEKTUBHW MHBECTULUMOHHU CXEMU,
gonycHatu 3a nybnu4yHoO npegnaraHe B CTpaHaTa WAM B Apyra AbpXaBa - 4YeHKa Ha
EBponenckmsa Cblo3, UAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponerickoTo
MKOHOMMYECKO MPOCTPAHCTBO; CKJKOYEHU MNpWU yCioBMSATa M No pea Ha obpaTHO M3KynyBaHe
OT HauMOHaANIHN MHBECTUUMOHHM (pOoHAOBE, AoNyCcHaTU 3a nNybanyHO npepnaraHe B CTpaHaTa;
3a obpaTHO M3KynyBaHe ce CMsATa M pasnpefeneHNeTo Ha Napu4Hu cpeactsa Npu nMkeuaaums
Ha HaUMOHANMHWN MHBECTULUMOHHWN (OHAOBE OT 3aTBOPEH TUM; CKAKOYEHU MPU YCAOBUATaA U MO
pefa Ha TbproBo MpegnaraHe Mo rjnaesa eavHageceTa, pasgen II ot 3akoHa 3a nyb6aAnMYHOTO
npeanaraHe Ha LEHHW KHMXa, WIN aHanorMyHu no BUA CAeNKU B Apyra Abp)KaBa - YjeHKa Ha
EBponelickna cbi3, wanm B AbpxkaBa - crpaHa no Crnopa3yMeHmeTo 3a EBponenckoTto
MKOHOMMYECKO MPOCTPAHCTBO, Ce CYUTaT 3a pasnopexaaHe C PUHAHCOBM MHCTPYMEHTM 3a
uenute Ha 4un. 196 ot 3KIMO.

CnepoBaTenHo He ce obnarat AOXOAUTE Ha YyXAeCTpaHHUTE puanYecKn nuua, peasnsnpanm
npn caenknm ¢ psnose Ha [loroBopHusi ¢oHag npu obpaTHO W3KynyBaHe Ha As/oBe Ha
JorosopHus ¢oHa.
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KoraTo B AaHb4YHa cnorogba vnu B Apyr MexayHapoAeH A0rosop, patnduumpaH ot Penybnuka
Bbvnrapus, obHapogBaH W BAS3bA B CW/a, Ce CbaobpXaT pasnopenbu, pasnuyHuM OT
pasnopeabuTe Ha TO3M 3aKOH, nNpuaaraTt ce pasnopeabute Ha CbOTBETHaTa AaHb4yHa crnoroaba
WM MexayHapoaeH A0roBop.

3.2 Taxkcu (KOMMCMOHM) NpPU NOKyNKa v npoaa)x6a Ha asnoBe Ha goroBopeH ¢oHA
~»C - BOHOC” - pasxoau 3a cMeTKa Ha MHBECTUTopuTe

Pa3xoanTe, KOMTO Ce yAbpXaT OT MHBECTUTOpuUTe 3a npogaxba M o6paTHO M3KyMyBaHe Ha
OSNI0BETE Ca €AMH OT HSKOJKOTO OCHOBHM akTopa, KOWUTO MpUTEXaTeNUTeE Ha [AS/0Be
(MHBecTUTOpUTE), cneaBa Aa NPELEHAT, KoraTo MHBECTUPAT B KOMEKTUBHU WMHBECTULIMOHHMU
CXEMMU.

MHBecTuTopute B poroBopeH ¢oHa “C - BOHAC” abnxaT KOMUCUMOH MpU MOKynKa M Mnpu
npogaxba-obpaTHO M3KynyBaHe Ha AsinoBete B pa3Mmep Ha 0.10% oOT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha AN U KOMUCMOHATa € eaHaKBa 3a BCUYKM MHBECTUTOPM.

Mputexxatenute Ha AS/I0BE He Ab/XAT TakKCU 3a AOMbJAHUTENHM YCNyru, OKasBaHW UM OT
ynpaBnsaBaLloTO APYXECTBO.

3.3 Pa3sxoamn namn Takcm 3a cMeTKa Ha ¢poHAaa

Te3n pasxoam ce npucnagaTt ot aktusute Ha ,C - BOHAC” n Taka KoCBeHO ce noemaT OT
BCUUKKN MpuTexaTenu Ha AssoBe. Te ca BTOPUS KOMMOHEHT pa3xoAu, KOUTO WHBECTUTOpUTE
cnenBa fa vMaT nNpeasui, MHBECTUPanKu B 4OFOBOPHUS POHA.

CbrnacHo npasunata Ha ¢doHAa, Bb3HArpakaeHMeTo Ha ynpaBfsBaWOTO APYXeCTBO € B
pasmep Ha 0.80 % oOT cpenHaTta HeTHa CTOMHOCT Ha akTueBuTe Ha [oroBopHus ®oHA U ce
nsnnawa ot JorosopHus doHa Ha MeceyHa ocHoBa B pa3Mep Ha 1/12 vact ot 0.80 % ot
cpegHaTa MecevyHa HeTHa CTOMHOCT Ha aktmeuTe Ha [orosopHus ®doHa. Bb3HarpaxkaeHue B
pa3sMmep Ha 0.10% Bbpxy obopoTa oT npogakbu n obpaTHO M3KyNyBaHe Ha eMUTUPAHU AA0Be
Ha [OOroBopHMSA (OHA W Ce HauucnsBa npu Bcsika npogdaxb6a u obpaTHO M3KynyBaHe Ha
eMunTupaHn aanose Ha @, KaTto € MAEHTUYHO CbC 3anjawaHuTe OT UHBECTUTOPUTE pasxoau
no emMutTMpaHeTo u o6paTHOTO U3KynyBaHe Ha AsnosBeTe, B pa3Mmep Ha 0.10% oOT HeTHaTa
CTOMHOCT Ha aKTUBMUTE Ha Asl.

Bb3HarpaxxaeHMeTo Ha ynpaBngaBalloTo APYXECTBO CE€ HAYNCNFABA KbM AEHSA 3@ U3UNCNABaHeE U
onosectaBaHe Ha HCA. HauucnenHuTe npe3 Meceua Bb3HarpaxaeHus ce 3anjawaT Ha
ynpaBnsBawWoTo APYXKECTBO CyMapHO 3a uenus meceu, A0 5-TO yMcno Ha cnegsawms mecew,.
PazxoanTte no emmutupaHe n obpaTHO M3KynyBaHe, C KOUTO Ce 3aBMlaBa, CbOTBETHO HaMassBa
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH A8 Ha ¢oHAa W CbOTBETHO Ca BK/IKYEHWU B
€MUCMOHHATa CTOMHOCT WM UeHaTa Ha o6paTHO M3KynyBaHe Ha eauH Ass, ca pa3xoaw,
M3BbPLUIEHM OT YNpaBnsaBaLLOTO APYXECTBO, Nopajn KOeTo CbOTBETHUTE NpUX0oAM Ce BHacAT B
nonsa Ha ynpasfsBalOTO APYXECTBO, W3BbH YroBOPEHOTO Bb3HarpaxaeHue. KoraTo
OOrOBOPHUAT (POHA MHBECTMPA B ASSI0OBE Ha APYrU KONEKTUBHU MHBECTULIMOHHU CXEMWU WK
npeanpusaTMa 3a KOJNIEKTUBHO WHBECTMpaHe, ynpaBfsiBaHW MpPsSKO WAWM NO Aenerauus oT
ynpaBnsaBalwoTo APYXXECTBO UM OT APYro APYXECTBO, C KOETO YNpaBisBaLLOTO APYXECTBO €
CBbp3aHO 4pe3 06LWWO0 ynpaBneHne MM KOHTPOA, WAW 4Ype3 3HAUYUTENHO MPSKO MM HenpsKo
yyacTtue, ynpasnsiBawloTo APYXECTBO WM APYrOTO APYXKECTBO HAMAT MpaBo ga cbbupat Takcu
npu npogaxbaTta n 06bpaTHOTO M3KyNyBaHe Ha AA/I0BETE Ha Ta3n KONeKTMBHa MHBECTULMOHHA
cxema.
[Jo 15 gHyapu OT Kpas Ha KaneHgapHaTa rogmMHa HagnnaTeHuTe CyMU, akO MMa TakuBa WUam
CbOTBETHUTE AOb/DKMMU CYMUM C€ Bb3CTAHOBSIBAT Ha [AOroBOpHMsS GOHA WMAM  CbOTBETHO
3annalwlaT Ha ynpassBaLlloTo APYXECTBO.
OcBeH Bb3HarpaxAeHWeTo Ha YMNpasBasaBaLLIOTO APYXECTBO, APYrM pa3xoAu 3a CMeTKa Ha
doHaa ca:

=  BCWYKM pa3xoaun, CBbpP3aHu C yupeasiBaHeTO Ha A0OroBOpHUS (hOHA, BKIKUYUTENTHO TaKCu

Ha KoMucusa 3a MHaAHCOB Haa30p 3a u3jaBaHe Ha paspelleHne 3a opraHusnpaHe u
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ynpassieHMe Ha ¢oHAa, Takca Ha LleHTpaneH aenosuTtap 3a perncrpupaHe Ha asinoBeTe
Ha doHAaa;

= Bb3HarpaxaeHue Ha Aeno3uTaps — Cbr1acHO NOAMNMCAHUSA AOrOBOP C Aerno3uTaps;

= Bb3HarpaxaeHuss M TaKCM Ha WHBECTUUMOHHWUTE nocpeaHuum, 6aHku, LleHTpaneH
agenosumtap A v apyrm noaobHW, CBbp3aHM C WHBECTMPaAHe Ha aKTuBMTE Ha
AOroBOpHMSA doHA;

* Bb3HarpaxaeHueto Ha OAMTOpUTE 3a 3aBepka Ha roAnwHua GUHAHCOB OTYeT Ha
A0roBopHusa ¢doHA, pasxoauTe 3a peksaMa M MapKeTMHr Ha ¢doHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLMTE TaKCU 3@ HaA30p, YIEHCTBO U ApyruM nogobHm Ha Komucus
3a (umHaHCOB Haa3op, LleHTpaneH pgenosuTtap, KakTo WM APYrM AbpXaBHW OpraHu u
WHCTUTYLMU, CBbP3aHM C AeNHOCTTa Ha poHAa;

= Pas3xoguTe Mo OCbLLECTBEHM CAENKM C (PUHAHCOBU MHCTPYMEHTU WIWN APYTU JINKBUOHU
dUHAHCOBM aKTMBM U MNpM MpeoLeHKa Ha MWHBecTuuumTe B TakmBa (UMHAHCOBMU
WHCTPYMEHTU M aKTMBWU, pa3xoamTe OT OTpuUaATENHWM KYPCOBM PasfiIMKW, WU3BbHPEAHMU
pa3xoAu, KOUTO He ca N0 BWMHA Ha ANBXHOCTHM NMua, KaKTO M ApYru pasxoau,
onpeaeneHun No npeaBMAEHUS B 3aKOHa pea;

= [lpyrn pasxoau, MOCOYEHM B NpaBwuiata 3a CMeTKa Ha doHaa, cbaebHu U apyru
pa3xoAu, CBbp3aHW CbC 3aluMTa MHTEepecuTe Ha npuTexaTenute B A0roBopHusa ¢doHa,
KaKTO M ApYyru U3BbHPEAHU pa3Xxoan, CBbp3aHWu C AeNHOCTTa Ha doHAa.

3.4 AaHHM 3a pa3xoauTe Ha goroBopeH ¢oHa ,,C - BOHAOC”

JorosopeH ¢oHa ,C - BOHAC” ctaptupa nyban4yHOTO npeanaraHe Ha asnose Ha 21.07.2016r.
KbM gaTata Ha Hactosiwarta akTyanm3auus Ha npocnekta, A® ,C - BOHOAC” HaMa 3aBbplueHa
dunHaHcoBa rogmHa.

3.5 AKO AOroBOpHMAT (POHA MHBECTMpPaA CbLjecCTBEHa 4YacT OT CBOMTE aKTUBM NO
pena Ha un.48, an. 4 or 34KUCANKAN - makcMManHua pasMep Ha Bb3HarpakgeHumeTo
3a ynpassieHMe u/vnv Apyroto Apy>XecTBo, KOETO ce 3arnJjalja oT AoroBopHuUA cdoHA
M KOJIEKTUBHaTa MHBECTULIMOHHA CXeMa, B KOAATO A0rosopHMa (poHA MMa HaMepeHue
Aa MHBeCTUpa

YO “KanmaH Acetr MeHuaxmbHT” Al He Bb3HaMepsiBa Aa WMHBECTMPa CblUECTBEHa 4acT OT
aktmeute Ha porosopeH ¢doHa “C - BOHAC” B ApyrM KONEKTUBHU WMHBECTULMOHHU CXEMMW.
MpasunaTta Ha gorosopeH doHa “C - BOHAC” no3sonsaBaT nHeBectupaHe ao 10% oT akTuBuTe
Ha OPYrY KONEKTUBHU MHBECTULMOHHU CXEMMU.

4. TbPrOBCKA UH®OPMALIUA

4.1 YcnoBusa v peg uspasaHe v npoaax6a Ha asnose

Y[ "KanmaH Acet MeHnaxmbHT" ALl npoaaBa asnoBeTe Ha aoroBopeH ¢doHa "C - BOHAC" ot
MMETO M 3a cMeTKa Ha gorosopHusa ¢doHAa. JoroBOopHUAT (GOHA w3AaBa/M3KyrnyBa 4YaCTUYHMU
AsnoBe B CboTBeTCTBME C [paBunaTta Ha AO.

NHBecTuTOpMUTE 3anuceaT As/10Be Ha ocurypenute ruweta (odbucun) ot YA " KanmaH Acet
MeHnaXMBHT" Al, YMNTO agpecu ca MOCOYEHM Ha CTp. 3 OT HacTosALWMS MPOCNEKT, KaTo 3a
uenTa n3BbplBaT CiegHUTe AENCTBUS:

= noAaaBaT NOpbYKaAa 3a NOKYyMNKa Ha A7, CbAbpXalla PEKBUIUTUTE Cbl1aCHO Hape,q6a 44,
NNYHO NN Ype3 Nb/IHOMOLHUK.

- B cnyqaﬁ 4ye€ noAdaBaT nNopbyKa 4Ype3 NbJIHOMOWHUK, NOCNEAHUAT € Heobxoanmo Aa
npeacraen M HOTapumajlHO 3aBEPEHO MbJIHOMOLWHO, AaBallO NpaBO 3a MU3BbPLIBAHE Ha
ynpasutenaHn wn pasnopegnTenHun OENCTBMS C LEHHU KHUXA W AeKnapauund, 4ye He
M3BbPpLUBAa MO 3aHATUE CAENKUN C (bVIHaHCOBM MHCTPYMEHTU. Te3n M3NCKBAHUA He ce
npunaraTt, KOrato 3asdBKaTa Cce nogaBsa 4pe3 MHBECTULMOHEH NOCpeEAHUK.
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cyMaTa Mo nopbykaTa 3a MOKynka ce npeeexzaa No 6aHKoBa CMeTKa Ha A0roBOpHUS (oHA
n/Vnn ce BHaAca Ha Kaca B odwuca Ha ynpaBnsBawoTo APYXECTBO MPM CNa3BaHe Ha
NM3NCKBaHMATA HAa 3aKOHa 3a orpaHM4YyaBaHe Ha nnawaHusiTa B 6poit.

MopbukK 3a NoKynKa Ha As/0BE ce npueMaT Bcekn paboteH aeH mexay 10:00 n 16:00 vaca
Ha rvweTaTa Ha YnNpaBNsaBalOTO APYXeCTBO. EMWCMOHHATa CTOMHOCT Ha JAssioBeTe Ha
A0roBopHMs oHA Ce OCHOBaBa Ha Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauvH As/, yBenmdeHa
C pa3xoauTe No eMUTUpaHeTo B pa3Mmep Ha 0,1 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH asn.

EMMCMOHHaTa CTOMHOCT Ce M34YnCnsaBa U ONOBECTABA ZBA NMbTUM CEAMUYHO — B MOHEAENTHUK U B
cpsfla, He Mo-kKbcHO oT 14:00 yaca. AKO AafeH MNOHeAeNHUK UNu cpaga € HepaboTeH AeH,
onpeaenstHeTo Ha EMUCMOHHATa CTOMHOCT Ce W3BbpLIBAa Ha CreaBalinsa paboTeH AeH.
3aAb/KEHMETO 3a M34aBaHe Ha AS/0Be Ce M3MbJIHSABA B CPOK A0 7 AHW OT AaTaTa Ha rnoJaBaHe
Ha nopbykaTa, Mo LieHa, paBHa Ha eMUCUMOHHATa CTOMHOCT onpeaeneHa 3a Han- 61n3Kus aeH,
cneaBall JeHs, B KOWTO e HanpaBeHa nopbykaTta 3a NoKynka/AeH 3a oueHKa/.

JoroBopHuST OHA HSIMa MpaBo Aa eMUTUpa ASSIOBE, YNSTO EMUCUMOHHA CTOMHOCT HE e U3Usno
nsnnarteHa.

MopbykaTa 3a MOKynNKa Ha AsA0Be OT AOroBopHus doHA ce M3MNb/HABa A0 pa3Mepa Ha
BHECEHaTa OT WMHBECTUTOpa CyMa, KOSITO Ce pa3fens Ha onpeaeneHaTa LUeHa Ha eduH Aasan,
OCHOBaBallla ce Ha eMUCUOHHaTa CTOMHOCT 3a Hal-6M3KUS AeH, chneaBall AeHsl, B KOUTO e
HanpaBeHa nopbyKara.

C noanucBaHeTO Ha nopbYKaTa 3a NOKYyNKa Ha AAJ1I0OBE MHBECTUTOPDBT Ce CbrjiacCsBa
Aa noemMe 3a CBOA CMeTKa BCUUYKMN 6aHKOBM pa3xoan.

Bcnukm NOpBYKKM 3a MNOKYyMnKa, nonyyvYeHn B nMNepmoaa Mexay ABE U3YUCNABAHUA Ha
€MNCNOHHaTa CTOVIHOCT, Ce U3NbSIHABAT MO eAHa U Cblla CTOMHOCT.

YnpaBnsiBalloTo APYXXECTBO MpPefoCTaBs NMOTBbPXAEHME 3@ M3MbJHEHMETO Ha MopbykaTa Npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWUS AeH, cleABall M3Mb/IHEHWETO Ha
nopbyKaTa MAM ako ynpaBnsBaLlOTO APYXECTBO € MOosy4Ynso NoTBbPXAEHNETO OT TPETO Nuue,
He No-KbCHO OT NbpBMS paboTeH AeH cnes nojlyyaBaHe Ha NOTBbPXAEHMETO OT TPETOTO SIMLE.

4.2, YcnoBusi 1 pea 3a obpatHo uM3KynyBaHe Ha AsiioBe U obcrositencrsa, nNpum
KOUTO O6paTHOTO M3KyNnyBaHe MOX>e BpeMeHHO aa 6bae cnpsHo.

a) YcnoBua u pea 3a o6paTHO U3KynyBaHe Ha AfJioBe

JenHocTtTa no ob6paTHO U3KynyBaHe Ha ASN0BEe Ha AOroBopHuMA (OHA Ce oCbLeCcTBsABa 4pe3s
ynpaBnsBawWoTo APYXECTBO. YNPaBisBalWlOTO APYXECTBO W3KynyBa 06paTHO AANOBETE Ha
¢doHAa No ueHa, OCHOBAHa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH A4S/, HaMmaneHa C
pa3xoauTe nNo obpaTHO M3KynyBaHe B pa3Mmep Ha 0,1 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha eauH Aasan.

LleHata Ha ob6bpaTHO M3KynyBaHe Ce W34YuCisBa WM OMNoOBecTsiBa ABa MbTU CEAMUYHO — B
rnoHeaeNHNK U B cpsda, He no-KbCHO OT 14:00 4vaca. AKO gageH noHedenHWK uau cpsga e
HepaboTeH AeH, OonpeAensHeTo Ha EeMUCUMOHHaTa CTOMHOCT Ce M3BbpLIBA Ha cneaBalims
paboTeH geH. 3agb/KeHMETO 3a o06paTHO M3KyMNyBaHe Ce M3MbJiHsABa B CPoK Ao 10 gHm oT
haTaTa Ha nogaBaHe Ha HapeXAaHeTo, Mo LeHa, paBHa Ha uUeHaTa Ha obpaTHO M3KynyBaHe
onpeneneHa 3a Hah-6bnu3kus AeH, cneaBal, AeHS, B KOWTO € HanpaBeHO MCKaHeTo/AeH 3a
oueHka/.

Mopbukn 3a obpaTHO M3KyMNyBaHe Ha AsSI0BE ce npuemaT BCekn paboteH gaeH mexay 10:00 un
16:00 vaca Ha rmweTaTa Ha YnpasnsaBawoToO APYXeCTBO.

MopbyknTe 3a o6paTHO M3KynyBaHe Ha AS/I0BE Ha AOroBOpHUS (oHA ce noaaBaT JIMYHO Wn
ypes3 MbJIHOMOLLHUK.
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MNMoaoaBaHe Ha NOPbYKU UYPE3 MbJIHOMOLHMK € AOMYCTMMO CaMo, ako ce NpeacTaBu HoTapuanHo
3aBEpEHO Mb/IHOMOWHO 3a W3BbpLWBAHE Ha pasnopeauTeNnHu AelcTBus € (HUHAHCOBM
WHCTPYMEHTU M JAeknapaums oT Mb/HOMOLWHMKA, 4Ye He M3BbpLUBa MO 3aHATUE CAENKU C
(UHAHCOBM UHCTPYMEHTMU.

3aabixeHneTo 3a obpaTHO M3KynyBaHe ce M3MNbjHsABa B cpok Ao 10 AHWM OT aaTata Ha
noAaBaHe Ha HapeXAaaHeTo, NOo LEeHa, paBHa Ha LeHaTa Ha 0bpaTHO M3KyrNnyBaHe onpeaesieHa
3a Han-6nu3Kkusa geH, cnepBall AeHs, B KOMTO € HanpaBeHO UCKAHETO/AEH 3a oueHKa/.

Bceku 3asiBUTEJI, NOCOYBA B NMUCMEHaTa NoOpbYka NapuyHUTEe cpeacTBa Aa My 6baar
M3nJjlaTeHn nNo 6aHKOB NbT KaTo yka3Ba 6aHkoBa cMeTka. C noanMcBaHETO Ha
nopbYykKaTa MHBECTUTOPDBT Ce CbI/lacsABa fla NOeMe 3a CBOA CMEeTKa BCUMUYKM 6aHKOBM
pa3xoAu No M3BbpLUEHUs NpeBoa.

YnpaensBawoTo APYXXECTBO NpeAocTaBs MOTBbPXAEHME 3a U3MbJHEHMETO Ha MopbykaTa npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHus AeH, cneasall M3MbJHEHWETO Ha
nopbykaTa UIM ako yrnpasnsBaLlOTO APYXECTBO € Mosyyuno NoTBbPXAEHNETO OT TPETO Nnue,
He Mo-KbCHO OT NMbpBUSA paboTeH AeH cres nosydyaBaHe Ha NOTBbPXAEHWETO OT TPETOTO SMLE.

6) YcnoBua n pen 3a BpEMEHHO CNUpaHe Ha 06paTHOTO N3KynyBaHe

JoroBopHuaT ¢oHA, NO peweHnMe Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasBnsaBawoOTo APYXKECTBO
MOXKe BpeEMEHHO Aa crnpe o6paTHOTO M3KynyBaHe Ha AS/I0OBETE CaMO B U3KJIOUUTENTHWU Ciiy4yau,
ako obcrodTencreata ro HanaraT M CNMPaHETO e OonpaBAaHO C Orfe4 Ha MHTepecuTe Ha
npuTexaTtenuTe Ha As/10BE, BKAKYUTENHO B C/IeQHUTE criyyan:

1. korato He wMorat pa 6baaT oueHeHW npaBWAHO aKTUBUTE WM NaCUBUTE Ha
A0roBOpHMA (OHA MM YNpaBfsBaLWIOTO APYXECTBO HE MOXe Aa Ce pasnopexaa C
akTueute My, 6e3 ga yepeaom MHTEpecuTe Ha npuTexaTenuTe Ha As/0BE - 3a CpoK
no 7 (cepem) AHW, NN CbOTBETHO 3a CpOKa Ha orpaHM4YyaBaHe Ha pasnopexaaHeTo
C aKTUBUTE;

2. KOraTo ce B3eMe pelleHWe 3a npekpaTaBaHe nnam npeobpasyBaHe ypes ciMBaHe Uan
B/IMBaHe Ha AOroBOpHMSA DOHA Npu yCoBMATa U NO pefa Ha rnasa YeTMpuHageceTa
ot 3AKNCAMNKW - ao npuknoyBaHe Ha npoueayparta;

3. B Cny4al Ha pasBajnsiHe Ha AOroBopa C Aeno3uTaps, OTHEMaHe Ha JinLeH3a My Uau
HanaraHe Ha Apyrn OorpaHWYeHuUs OTHOCHO AeWHOCTTa My WX ako JAeno3uTaps
npecrtaHe ga oTroBaps Ha mM3uckBaHusaATa Ha 4n.35 ot 3AKNCAMNKWN, konto npasaT
HEBBb3MOXHO M3MbJIHEHUETO HAa 3aAb/DKeHusATa My Mo A0roBopa 3a Aeno3nTapHu
ycnyru wam Morat Aa yBpeasiT MHTepecuTe Ha MHBEeCTUTOpUTE B AOroBOpHUS doHA,
KaKTO WU B Cfyyal Ha pasBajisHe Ha [orosBopa C Aeno3uTaps nopagu BUHOBHO
HeU3Nb/IHEHUE — A0 CKJIloYBaHe Ha HOB AOroBOp 3a Aeno3nTapHW YCyru, HO 3a
Cpok ao 2 (ABa) meceua, CYMTAHO OT AaTaTa Ha pa3BasjisiHe Ha A0rosopa

4. B cnyyalm Ha CyMapHO MNOCTbNMAM MNOPbYKM 3a o06paTHO KM3KynyBaHe A0 [AeHs,
npeaxoxaaw, gatata Ha mauucneHme Ha HCA B pasmep Hag 10 % oOT akTuBuUTE Ha
®doHAa, € uen ocurypsiBaHe Ha JIMKBUAHOCT U npeanpasBaHe Ha MHBECTUTOpUTE OT
MOMEHTEH CpuMB Ha Mna3apa. B MoMeHTa, B KOMWTO cpefcTtBaTa NO MNopbykaTa 3a
obpaTHO uM3KynyBaHe ca ocurypeHm wm OO pasnonara C [OCTAaTbYHO JINKBUAOHWU
cpencTtBa, 3a pa nocpewHe 100 % oT BCUUKUTE CUM 3aabimxkeHus, Y e ANbXHO Aa
Bb3CTaHOBM 06paTHOTO M3KyNnyBaHe.

B peweHneto Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasnsBawoTo APYXeCTBO 3a CrnupaHe Ha
0bpaTHOTO M3KynyBaHe ce NoCo4YBa M CPOKbT Ha CNMPAHETO, ako e npeasuieH uam Moxe Aa
6baoe onpepeneH TakbB. 3aefHO C pelleHMeTO 3a crnupaHe Ha 06paTHOTO M3KynyBaHe Ha
asnoesete Ha [AOroBopHums ¢GOHA YnpaBnsBalloTO APYXECTBO B3eMa peleHne u cnupa
eMUTMpaHeTO Ha AsA/10Be 3a Cpoka Ha BPEMEeHHOTO chnumpaHe. YNpaBndaABalloTO APYXECTBO
yBenoMsiBa 3a Te3nm obcrtoaTencrteata KOH M CbOTBETHUTE KOMMETEHTHM OPraHm Ha BCUYUKMU
ObpXXaBW YIEHKW, B KOUTO Npeanara AsN0BeTe CU 3@ B3eTOTO pelleHme A0 Kpasd Ha paboTHus
AeH, CbOTBETHO yBeAOMsBa 3a Bb306HOBsSIBAHe Ha 06paTHOTO WM3KynyBaHe A0 Kpas Ha
paboTHMA AeH, Npeaxoxaal, Bb306HOBSBAHETO, KakKTo U [Jeno3utaps.
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YnpasnsBalloTO APYXECTBO € AMbXHO Aa YBEeAOMU MNpuTexaTenute Ha AS/10Be B ciydauTe Mo
un. 69, an. 1 or Hapeaba N244 3a B3eTOTO peweHue 3a cnMpaHe Ha ob6paTHOTO M3KyMnyBaHe,
KakTo M Npu nocreiBallo peleHne 3a Bb3CTaHOBSABaAHETO My. YMpaBnsBalLOTO APYXECTBO
OMnoBecCTsiBa Ha MHTEPHET CTpaHuLaTa CU peLleHMeTO 3a CnupaHe Ha obpaTHOTO U3KynyBaHe,
CbOTBETHO 3a Bb306HOBABaAHETO MY.

B cnyualhi ye ce Hanara yab/XaBaHe Ha CpoKa Ha cnuvpaHe Ha 06paTHOTO M3KynyBaHe,
YnpasnsBalwloTO APYXECTBO € ANMBbXHO Aa YBeAOMW 3a TOoBa MO peda Ha yn. 22, an. 2-4 ot
SOAKNCAOMNKU KOH n [Jeno3uTtapsa He NO-KbCHO OT 7 AHU Npean U3TUYAHETO Ha MbpBOHAYasIHO
onpepeneHnus OT Hero Ccpok. AKO CpOKbT Ha CMMpaHeTo € MNo-KpaTbK OT CeaeM AHu,
BKJIIOUYNTENHO B CiiydauTe, Korato 06paTHOTO M3KynyBaHe e 6Mno CNnpsaHO Nopaan TEXHUYECKU
NPUYNHK, YNpaBnsaBawoTo APYXECTBO U3BbPLUIBA YBEeAOMNIEHMATA MO NPeaXoAHOTO uspedveHune
00 Kpasa Ha paboTHMS AeH, npeaxoxaall aaTaTa, Ha KoaTo e Tpsbsano aa 6bAe NOAHOBEHO
06paTHOTO MU3KynyBaHe.

MopbyknTe, NogaaeHn cnep nocneaHoTo obsBsiBaHe Ha LeHaTa Ha 0bpaTHO M3KynyBaHe nNpeamn
HadanHaTa gaTa Ha CpoKa Ha BPEMEHHOTO CMMpaHe, He Ce U3MbAHSABaT. YNpasisBalloTo
APY>XeCTBO Bb3CTaHOBSIBA CYMUTE Ha MHBECTUTOPUTE, Nodanyu NOpbYKM 3a NOKYyMNKa Ha AS/10Be,
no 6aHkoBaTa UM CMeTKa MM Ha KacaTa Ha APYXXeCTBOTO A0 Kpas Ha paboTHuWA aAeH, cneasaly
A€eHS Ha nogaBaHe Ha MnopbukuTe.

EMMCHMOHHATa CTOMHOCT M LeHaTa Ha o6paTHO M3KynyBaHe crfiel Bb306HOBSIBaHE Ha 06paTHOTO
n3kynyBaHe TpsibBa na 6bae ob6saBeHa B AeHs, npeaxoxaal, Bb3o6HOBsBaHeTo. CneasBalloTo
onpegensHe n obaBsaBaHe Ha €MWCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ce
M3BbpLlBa B AHUTE, MOCOYEHUN B I'IpocneKTa M HacToAwunTe npaswuna.

B cnydanTe Ha BpeMeHHO crnupaHe Ha o06paTHOTO M3KynyBaHe ynpasBasBaWOTO APYXECTBO
Hapexja Ha nMuaTa, Ha KOUTO e Aenermpano M3BbpliBaHETO Ha AelcTeBusa no npogaxkbata u
0bpaTHOTO M3KynyBaHe Ha AA/0Be Ha AoroBopHusa ¢doHA, Aa npekpaTsaT npueMaHeTo Ha
nopbYKKM 3a Npoaaxba n ob6paTHO M3KyMNyBaHE Ha AAI0BE 3@ CpOKa Ha cnupaHeTo.

Komucmara 3a ¢duMHaHCOB HaA30p MOXe [a B3eMe pelleHMe 3a CnupaHeTo Ha obpaTHoTo
U3KynyBaHe, B C/y4yal 4ye WHTEpecuTe Ha npuTexatenute Ha AsSN0Be WM Ha nasapa ro
Hanarar.

B) Pen 3a npexBbprissHe Ha AaNoBe

Mopaan Bb3MOXHOCTTa 3a NOCTOSAHHO 06paTHO M3KyNyBaHe Ha Asfl0BeTe Ha AOrOBOpPHUA doHA,
peasiHOTO 3HayeHWe Ha BTopuMYHaTa TbprosBus (MpexBbpASHETO) Ha AANoBeTe Ha QoHAa e
3HAYMMO MO-ManKo, OTKOJIKOTO MPU aKUMKM Ha MHBECTULMOHHM ApYXXeCTBa OT 3aTBOPEH Tun
WA nNpu akumMm Ha obukHoBeHUTe nybnnyHn Apyxecrtsa. Bbnpeku TOBa, B C/Aydanm ue
WHBECTUTOPUTE XeNnaaT Aa MpexBbpnaT Ad/oBeTe Ha TpPeTo nuue, a He Ja rv npojgapart
obpaTHO Ha oHAa, ce Npunara pega, NOCOYEH NMo-A40.y.

MpexBbpnsaHeTo Ha cob6CTBEHOCTTa Ha AS10BEeTE WMa [eNCTBMEe cCfiel perncrpaums  Ha
npexsbpasHeTo B "LleHTpanHusa geno3uTtap" A. BTopMuHaTa TbproBumsl ce M3BbpLiBa CbrlacHoO
HopMuTe Ha 3AKNCAMNKN, 3MOUN n nog3akoHOBMTE MM aKTOBE M NpaBuiHMKA Ha "LleHTpaneH
aenosutap" A. lokynko-npojaxb6aTta Ha AsNOoBeTe Ce M3BbpPLBa 4Ype3 MHBECTULMOHEH
NoCpeaHuK.

[anoseTe Ha AOroBopHMA oHA ce NpexBbpnaT ceoboaHO 6e3 orpaHUYeHns Unu ycnosus, npu
cna3BaHe Ha M3UCKBaHWATa Ha AEWCTBALLOTO 3aKOHOAATEeNCTBO 3a cAeNkn C 6e3HannyHm
(UHAHCOBU UHCTPYMEHTMU.

Mokynkn u npoaaxbwu Ha AsanoBe, m3gadeHW OT AOroBopHUs ¢doHA, ce M3BbplBaT 4pes
ryweTarta Ha yrnpasisiBalloTo APYXecTBO — ,KanmaH AceT MeHMaXMbHT” Afl.

Coenkn Mexay nuuata (pusmueckm u opuamdeckm) Morat ga Cce CK/AYBaT U OUPEKTHO.
CeTb/IMEHTBLT MO TAX Ce M3BbpLBaA C MOCPEAHWYECTBOTO Ha pPerncTpauuoHeH areHT cneq
peructpauusata um B ,LleHTpaneH genosuTtap" AL. MNMpsiko ckAo4YBaHe Ha cAeslkM Mo MoCoYeHUs
HauyMH e A0oMNYyCTMMO CaMO, aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a M3BbpLIBaHE Mo
3aHSAATME Ha CAENIKM C LeHHU KHMxa. MNMpexBbpnsiHe Ha gsnose Ha “C - BOHAC” upe3 gapeHune u
HacneasiBaHe Ce M3BbPLUBAT CbLO 4Ype3 MHBECTUUMOHEH MNOCPeAHMK, M3BbpLuBal, AENHOCT
KaTO perucTtpaunoHeH areHT, cneg perncrpauuaTta B ,LleHTpaneH genosuTtap" AL.
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4.3. Heo6xoaMMM [OOKYMEHTU, NMpU NofaBaHe Ha NOpbYkKa 3a Nokynka/o6paTHo
M3KynyBaHe Ha AsiJioBe

oT 3asBuTen — pU3nUecko auue

- oduumaneH [OKYMEHT 3a CaMOJIMYHOCT Ha WHBECTUTOPA/Mb/IHOMOLWHMKA/3aKOHHUS
npeAcTaBUTesN, OT KOMTO ce CHEMa KOMwue, 3aBepeHo OT JINLETO;

- OpUrMHaN Ha HOTapuasiHO 3aBEPEHO MbJIHOMOLHO WM HOTapWasiHO 3aBEPEH MPENNUC OT HEero,
KOETO CbAbpKa NpeAcTaBUTEHA BNIACT 3@ M3BbpLIBaAHE Ha YNpaBUTENHM UKW pasnopeanTenHu
OEeNCTBUA C PUHAHCOBU NHCTPYMEHTHU;

- oduumaneH AOKYMEHT, yAOCTOBepsiBall MpaBOTO Ha 3aKOHHO MNpeacTaBMTENCTBO (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@ CaMOSIMYHOCT Ha 3aKOHHUA NpeacTaBUTeN/MbAHOMOLLHMKA, OT
KOWTO Ce CHeMa Konue, 3aBepeHo OT SINLETO;

- OpUrMHan uUAu HOoTapuanHO 3aBEpeHO Konue Ha oduunanHo M3BNEeYeHUe OT CbOTBETHUSA
perncTbp 3a akTyanHo CbCTOSAHWE, N34aAeHO HAaWN-MHOro 6 Meceua npean NpeacTaBAHETO My;

- 3aBEepeHo Kornue oT yuypeauTesiHUS OroBOp WU yYpeaAuTenHus 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 MPeACTaBUTENCTBA Ha YyXXAECTPaHHW nuua, HenepcoHnduunpaHm
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, u3BbpwBallM CAENKM W onepaumm BbB Bpb3Ka C onpeaeneHa AEWNHOCT, KOATO
noAasiexun Ha NuueH3supaHe, paspelleHne nnm perncTpmpaHe.

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

- OpUrvHan Ha HOoTapuasHO 3aBEPEHO Mb/IHOMOLLHO WX HOTapuanHo 3aBepeH Npenuc oT Hero,
KOETO CbAbpXa NpeacTaBuTeNHa BNacT 3a U3BbPLUBAHE HA YNpaBUTENHU WA pa3nopeauTenHn
[DEeNcTBUS ¢ PUHAHCOBU UHCTPYMEHTH;

- Aeknapaumsa no ua. 6, an. 2 ot 3MUM 3a pencTBuTesiHUTE COBCTBEHULM HA OPUANYECKOTO
vue unnu yaoCToBepeHune unu Apyr BaliuaeH [AOKYMEHT chnopej 3aKoHOAATesICTBOTO 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 YcnoBusa M pep 3a M3uucisiBaHe Ha eMUMCMOHHAaTa CTOMHOCT M Ha LieHaTa 3a
o6paTHO U3KynyBaHe Ha AfAJioBeTe

a) MeToa M YecToTa Ha U3UYUCNIABAaHE Ha LIeHUTe

YnpaBnsiBallOTO [APYXECTBO, OCBEH B CNy4YauTe Ha BPEMEHHO CcnuMpaHe Ha o06paTHOTOo
M3KynyBaHe, € ANbXHO MNOCTOSSHHO Jda npegjsara  AsnoBe OT  AOroBopHus ¢GoHA Ha
WHBECTUTOPUTE NO EMUCMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
aan.

Y[ “KanmaH AceT MeHuaXXMbHT” Al n3umcnsea n OnoBeCcTsiBa HETHA CTOMHOCT Ha aKTUBUTE Ha
eVH ASN, EMUCUOHHA CTOMHOCT U LieHa Ha 06paTHO M3KynyBaHe ABa MbTU CEAMUYHO - BCEKMU
noHenesTHNK 1 cpaga He nNo-KbCHOo oT 14:00 vaca.

EMMCMOHHATaA CTOMHOCT Ha eAuH A4S Ce U34YUCABa, KaTo KbM HeTHaTa CTOMHOCT Ha aKTUBMUTE
Ha asn ce pobasar pa3xoaunTte No eEMUTUPAHETO Ha €aunH Aan.

EC = HCAA + PO

KbAeTo:

EC = eMUcMOHHa CTOMHOCT (NpoaaXkHa LieHa)
HCAl = HeTHa CTOMHOCT Ha aKTUBUTE Ha AN
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PO = pa3xoau 3a eMUTUpaHe Ha eauH AN

YnpaBnsiBalloTo APYXXECTBO 3@ CMeTKa Ha A0roBopHMSA (GOHA, MO MCKaHEe Ha nmpuTexaTtenute Ha
asnose B “"C - bBOHAC”, nskynyea obpaTHO Asi/10BETE MO LEHa, OCHOBaHa Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha eAWH AsN, HaManeHa C pa3xoauTte no obpaTHO M3KynyBaHe B pa3Mep Ha 0,1
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBMUTE Ha eAuH Asi, OCBEH B C/lydauTe Ha CrnuMpaHe Ha
obpaTHOTO M3KynyBaHe. LleHaTa Ha obpaTHO M3KynyBaHe Ce M34YMCNsBa M OMNOBECTSBa BCEKMU
noHeaesNnHMK 1 cpsida He No-kbcHo oT 14:00 vaca.

LleHaTa Ha eaWH AAn Ha AOroBOPHUSA ¢doHA nNpu o6paTHO M3KyMNyBaHe Ce U3uncnsaBa, KaTto oT
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AN/ Ce M3BaAAT pasxoamTe Nno o6paTHOTO M3KyMnyBaHe Ha
eaunH asn.

LUK= HCALA - PO

KbAeTo:

LK = ueHa Ha obpaTHO u3kynyBaHe Ha asn (ueHa “kynysa”)
HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha AAN

Pl = pa3xoaun 3a obpaTHO M3KynyBaHe Ha eauH AN

6) uvHdopmaumsa OTHOCHO pa3xoauTe pasxoauTe Mo M3gaBaHETO M no o6partHoTo
M3KynyBaHe Ha eAuH [san

Pasxoante 3a emuTmpaHe Ha eauH aan npeacrtasnsaBaT 0,1% oOT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha AN U ce onpeaendaT no cnegHarta dopMyna:

PO = HCAA x 0,1%

KbAEeTo:

Pl = pa3xoaun 3a eMnTUpaHe Ha eauH Aan
HCA/l= HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

Pasxoaute no obpaTHO M3KynyBaHe Ha eauH Asn npeactaBnseaT 0,1% oOT HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha AAN U ce onpeaensT no cnegHaTta ¢opmyna:

PO = HCAQ x 0,1%

KbAETo:

Pl = pa3xoaun 3a obpaTHO U3KynyBaHe Ha eauH Asn
HCA/l= HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

B) YecToTa Ha 06siBsiBaHe M OonoBecTsiIBaHe Ha EMUCUOHHATa CTOMHOCT M LeHaTa Ha
obpaTHO uU3KynyBaHe

Ynpasnsisawo AapyxectBo ,KanmaH AceT MeHungxmbHT" ALl obsBsBa W wm3BbpLIBa
onoBecTsiBAHe Ha €MWUCMOHHAaTa CTOMHOCT M UeHaTa Ha obpaTHO u3KynyBaHe nBa MbTH
CeaMUYHO — NoHeaenHuk n cpsaga go 14:00 vaca:
e YBegomneHue go Kommncms 3a ¢puHaHCOB HaA30p;
¢ BbBexaaHe Ha OaHHN Ha MHTEepHeT CTpaHuuaTa Ha ynpBAsBaWOoTO
ApY>XeCTBO/[OroBopHNA (OHA, BK/OUYMTENHO, HO HEe 3aAb/DKUTENIHO Ha WHTEpPHET
CTpaHumunTe Ha BAY[/dunHaHcoBa Megus/areHums

r) Mpomenn B pasxoaute 3a emntupaHe (Haa6aBkaTa); oTCTpaHsiBaHe Ha AOonycCHaTu
rpewkKv npm m3dyncnsaBaHeTo Ha eéMUCUOHHaTa CTOMHOCT

lMpn ponycHaTa rpewka nNpu ndyncngaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn ce
npoueanpa no cnegHnTe HaudynHu:

e aKO € AonycCHaTa rpewka npu n3dncngaBaHe Ha CTOMHOCTTa Ha eanH AaAn, B pe3ynTtaT Ha

KOSITO e 3aBuleHa HeroBaTa €MWCMOHHA CTOMHOCT C Hapg 0,5 Ha cTO OT HeTHaTa
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CTOMHOCT Ha aKTUBUTE Ha eauH A5, YNpaBnsBalloTO APYXECTBO € AJTbXHO Aa
Bb3CTAHOBM pasnmMkaTa Ha npuTexaTens Ha AN, 3aKynuia gena no 3aBulleHa
E€MUCMOHHA CTOMHOCT OT cCpeacTBaTa Ha aoroBopHus ¢oHa B 10-aAHeBEeH CpoK OT
KOHCTaTMpPaHETO Ha rpewkaTta, OCBEH aKO npuTexaTenarT Ha A4asana e  6un
HenobpocbBecTeH, 3@ KOeTO noJdaBa CbOTBETHO HapexaaHe 3a nJallaHe ao
nenosuTtaps.

e aKo e AonycHaTa rpelka npu M34ynmcisiBaHe Ha CTOMHOCTTa Ha eaAnH Asifl, B pe3ynTaT Ha
KOSITO € 3aHWXXeHa eMUCMOHHaTa My CTOMHOCT ¢ Haa 0,5 Ha cTo OoT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH A1, YNpaBnsaBalLOTO APYXECTBO € ANbXHO Aa Bb3CTaHOBM Ha
AOroBopHuMs @GOHA AbKMMaTa cyMma 3a cobctBeHa cMeTka B 10-gHEBEH CpoOK OT
KOHCTaTMPaHETO Ha rpeuwkaTa.

e aKO AonycHaTaTa rpeluka npu u3dyncasiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH
nsn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Aasan,
ynpaBfsSBaWOTO APYXECTBO npeanpueMa Heobxoammute Mepku 3a u3bsreaHe Ha
rPEWKN MpU M3YNCNSABAHETO HA HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asin UM 3a
CaHKUMOHWNPaHE Ha BUHOBHUTE NnLla.

a) NMpomeHuM B pa3xoauTe 3a O6paTHO M3KyNyBaHe; OTCTPAaHSAIBAHE Ha AOMNyCcHaTu
rpewwkKn Npym M34YMcisiBaHeTo Ha LeHaTa Ha 06paTHOTO U3KynyBaHe

MpM NpoMsHa Ha pasMepa Ha pasxoAuTe 3a eMUTUpaHe U 06paTHO M3KYMNyBaHE Ha ASAJIOBETE
Ha AOroBopHMS ¢OHA YyNpaBnsBaloTO APYXECTBO € AJbXHO Aa YBeAOMM MnpuTexartenuTte Ha
[ASI0BE MO MOAXOAALW, HAauuH He3abaBHO cnel 0406peHMEeTo Ha MPOMEeHMTe B MpaBuaTta Ha
[OroBOPHUA (OHA. 3aAb/IXEHNETO MO NPEeAXOoHOTO M3PeUYeHUe ce U3MbIHABA Hal-KbCHO Ha
cneaBaliusa AeH cref y3HaBaHETO Ha 006peHMEeTo Ha NMPOMEHUTE.

Mpu AonycHaTa rpewka npyv u3ymMcisiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH AAn ce
npoueaupa no cnefHnUTe HauYnHK:

e AKO e gonycHaTa rpelwka npu nm34ynucnsgsaHe Ha CTOMHOCTTA Ha eaunH Aan, B pe3ynTaT Ha
KOSITO e 3aHMXeHa LueHaTa Ha obpaTHOTO My m3kynysaHe ¢ Haj 0,5 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha eauH Asn, ynpaBnsBawoTO APYXEeCTBO € AJbXHO Ja
Bb3CTAaHOBW pa3/iMkaTa Ha nNputexatena Ha a1, npoaan 06paTHO Aena Ccu no
3aHMXeHa LueHa, OT cpeacTtBaTa Ha porosopHuma ¢oHa B 10-gHEeBeH Cpok oT
KOHCTaTMpaHeTO Ha Trpewkata, OCBEeH aKO npuTexaTenar Ha asna e  6un
HenobpocbBecTeH, 3@ KOeTO noJdaBa CbOTBETHO HapexjaHe 3a njawaHe Ao
penosuTtaps.

e aKO e gonycHaTta rpewka npu M3dncnsiBaHe Ha CTOMHOCTTa Ha eanH Asn, B pe3ynTaT Ha
KOSITO e 3aBueHa LeHaTa Ha obpaTHOTO My u3kynysaHe c¢ Hag 0,5 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eguH Asa, YnpaBnsBawoTO APYXEeCTBO e ANbXHO Aa
Bb3CTAHOBM Ha AOroBopHusa dhoHA Ab/KMMaTa cyMa 3a cobctBeHa cMeTka B 10-aHeBeH
CPOK OT KOHCTaTUpaHeTO Ha rpelukaTa.

[ aKo AonycCHaTaTa rpewka npun n3dncnsaBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eanH
aan He npesmwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan,
ynpaBfsBaWOTO APYXeCTBO npeanpuveMa Heobxoammmte Mepku 3a u3bsreaHe Ha
rpewKkn npmn n34NCnaBaHeTo Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eanH Agdan mn 3a
CaHKUMOHMpaHe Ha BUHOBHUTE Nuua.

I'Ipw n3uymcnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asa Ha AOroBopHMA C|JOH,C|,,
€MUCMOHHATa CTOMHOCT WM LeHaTa Ha 06paTHO M3KynyBaHE CE€ 3aKpbrnidaT A0 YETBBLPTOTO
4yncno cnen geCcetTnyHmna 3Hak.

4.5, OnucaHue Ha npaBuaTa 3a onpeaesisiHe Ha goxoaa

®unHaHcoBuTe oTdyeTM Ha [orosopeH ®oHa “C - BOHAC” ce wm3roTBAT OT ynpasBnsaBawloTo
APYXEeCTBO CcbrnacHo 3akoHa 3a cuyetoBoactBoTo (3C), un. 60, an.1 ot 34KNCAMNKWN, un.72 ot
Hapenba 44 n MexayHapogHuTe ctaHgaptv 3a dumHaHcosBuTe otyetn (MCOO) npu cnassaHe
NPUHUMAMTE Ha CYETOBOACTBO, MeToAMTE W TeXHUKUTEe 3a OoueHKa W OoT4YMTaHe Ha
akTnsuTe/nacmeute n npmxoamte/pasxoaute B 3C u MCOO.
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MpuTexaTenute Ha AS0BE MMAT MNpaBO Ha AMBUAEHT, MNPOMOPUMOHANHO Ha Jena MM B
[OroBopHUS doHA. AMBUAEHT B A0roBopHUA (OHA Ce pasnpeaens caMo Mo pelleHMe Ha
yrnpaBnaBalloTO APYXECTBO. B cnydait, ye roguwHaTa nedvanba Ha doHAa He ce pasnpenens
KaTo AMBWAEHTU, TO TS CE€ PEMHBECTMPA KaTo Ce yBesiMyaBa HeTHaTa CTOMHOCT Ha akTUBUTE B
nonsa Ha MHBECTUTOpUTE. ABaHCOBOTO pa3npefesieHne Ha AMBUAEHTU e 3abpaHeHo. MpaBo Aa
nofyyaT AMBUAEHT MMaT nvuaTa, KOMUTO NpuTexasaT As/ioBe Ha 14-Tus AeH cren AeHs Ha
B3eMaHe Ha peleHue OT YnpaB/isiBallOTO APYXECTBO 3a pasnpeaefieHMe Ha AMBUAEHT.
PeweHneTo 3a pasnpeaeneHve Ha AMBUAEHT Ce B3MMa CcaMO cfnel MpUKIIlOYBaHe Ha
(bvHaHcoBaTa roavHa u cnep 3aBepka Ha (MHAHCOBUTE OTYETM OT PErncTpupaH oauTop.
MNpuTexaTennte Ha Agn10Be MoraT Ja nonydaT AMBUAEHT Ha ruwetata, OCUTYPeHW OT
yNpaBnaBalloTO APYXecTBo. [puTexatenute Ha AAN0BE MoraT Aa peanusupaTr goxoaa oT
WMHBECTMUMSATA CU M Npu npogax6aTa/o6paTHOTO M3KYMyBaHe Ha MpUTeXaBaHUTe ASI0BE WU
Ha 4acT OT TAX KaTo pasfnvka Mexay LieHaTa Ha npuaobueaHe 1 Ha npoaaxba.

5. NHOOPMALINA 3A AOCTDHIN O OTYETUTE

frogvwHuTe “ MeXAMHHW GUHAHCOBM OTYeTH, 3aefHO C AoKnaauTe 3a JAenHocTTa M
OAUNTOPCKUTE AOKaAM, Ca Ha pa3nofioXXeHWe Ha MHBECTUTOpUTE Ha ajpeca Ha ynpasfieHue Ha
ynpasnsasawo gpyxecrtso ,KanmaH Acetr MenunpxmbHT” AL B rp.Codusa, YO “KanmaH Acet
MeHnaxmMbHT AL, yn."Tpu ywmn” N°8, et. 6 (Ten. +359 2 40 30 20) ot 10:00 go 16:00 vaca
BCekn paboTeH AeH W Ha enekTpoHHaTa CTpaHuua Ha www.capman.bg, , Kakto u Ha
cTpaHuuaTta Ha Komucusa 3a dmHaHcoB Haasop (www.fsc.bg).

6. AJONMNBJIHUTEJTHA NHOOPMALINA

6.1 Hap3opHa Abp>XaBHa MWHCTUTYLMSA; HOMEep M pgaTta Ha pa3pelleHueTro 3a
opraHusMpaHe v ynpasJjieHue Ha gorosopeH ¢oHp ,,C - BOHAC”

Hap3opHaTa AbpXXaBHa MHCTUTYLMA Ha YNpaBasBalLOTO APYXECTBO M Ha AOroBOpHUSA (DOHA e
Komucusa 3a ¢pnHaHCOB Haa3op.

YnpaBnsaBalwloTo APYXeCTBO € MOJy4YuMno paspelleHne 3a OpraHuvsvMpaHe W ynpasfieHne Ha
porosopeH ¢oHg ,C - BOHAC” ¢ Pewenne N2 474-0® ot 01.07.2016r. Ha KOH.

®oHAbT e BnucaH B pernctbp BYJICTAT c HoMep 177045361.

6.2 MecTa, KbAeTo npaBunaTa Ha A[OoroBopHwusa (bOHﬂ, Ca AOOCTbMHU 3a
MHBECTUTOpUTE

MpaBunata Ha ¢oOHAA, KaKTO M ApyruTte BbTPELHWM aKTOBe Ca AOCTbMHM Ha ajpeca Ha
ynpasnsaBawoTo apyxectso B rp.Codusa 1301, yn. Tpu Yuu 8, eT.6 (Ten. +359 2 40 30 200) u
Ha eneKkTpoHHaTa cTpaHuua Ha ®unHaHcoBa rpyna KanmaH - www.capman.bg,

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

6.3 NHdopmMmaumsa OTHOCHO KanuTasa u aanosete Ha ¢oHaa

a) Pa3mep Ha kanuTasa, C KOUTO AOroBOpPHUA (hpoHA e yupeaeH

(DOHLI,'bT HAMa Kanutan no CMUCHJ1a Ha T'prOBCKI/IFl 3aKOH, KOWTO Ce BMUCBa B TbpProBCKuA
pernctbp. ®OoHABLT Ce yuypeasiBa C BMUCBAHETO My B perncrbpa, BogeH ot KOH, 6e3 pa e
Habpan napuyHuM cpeacTBa U 6e3 Aa NpuTexaBa UMYLLECTBO.

6) HauuHM 3a yBenlMuyaBaHe WM HaMaNisBaHe Ha KanuTana
BposAT Ha AsnoBeTe Ha AOroBOpHUA (OHA Ce MPOMEHs B pe3ynTaT Ha TSXHOTO M3gaBaHe

(npogaxba) nnn obpaTHO M3KynyBaHe. [lanoBeTe ce n3gaBaT MO EMUCUMOHHA CTOMHOCT CpeLly
3anjawaHeTo Ha MapuyHa BHOCKA, paBHa Ha €MUCUMOHHATa CTOMHOCT U Ce M3KyrnyBaT obpaTHO
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No WCKaHe Ha npuTexaTenute Ha paanosete. PegbT u ycnoBusATa 3a onpeaensiHe Ha
€MUCUMOHHATa CTOMHOCT M Ha UeHaTa Ha 0bpaTHO M3KynyBaHe Ha AS/I0BE ca onucaHu noapobHo
B T.4.3 OT HacTosLWMA NpoCcneKT.

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AOroBOpHUS GoHA He Moxe Aa 6bae no-manka ot 500 000
nB. To3M MUHMManeH pa3Mmep TpsbBa Aa € AOCTUrHaT A0 ABE roAMHM OT rMoJjiydaBaHe Ha
pa3speleHneTo 3a opraHu3npaHe M ynpasneHne Ha gorosopeH oHAa. AKO HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha gorosBopHus doHg He gocturHe 500 000 nB. B CpoOKa Mo M3peyeHme NbpPBO Uu
B MpOoAbJ/IXEHME Ha 6 nmocsiegoBaTeNHN Mecela cpegHOMeceyHaTa HeTHa CTOMHOCT Ha akTUBUTE
Ha aoroBopHuUs ¢oHA e no-manka ot 500 000 nB., ynpaBnsaBaWOTO APYXECTBO TpsibBa B CPOK
10 paboTHM AOHM [Ja OMoBEeCcTUM MPUYMHUTE 3@ TOBA, MEPKUTE, KOUTO We npeanpueMe 3a
NpuBNYAHE HA HOBW WMHBECTUTOPWU, U CPOKa, B KOWTO Te3n Mepku we 6baaT NpuoXeHn U B
KOMTO Ce o4akBa AOOroBOPHUAT (OHA Aa Bb3CTAaHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE CMU.

B) Bpoi " HOMMHANIHA CTOMHOCT Ha ASAJIOBETE NpPU yupeasBaHe Ha AoroBopHus ¢oHpa

NMmywectsoto Ha A “C - BOHAC” ce cbcToM OT akTMBKM (LEHHWU KHUXA, B3EMaHUS, MapuyvHu
cpeactBa) M nacuBu (3aAb/IKEHUSA), UMSATO CTPYKTypa € cbobpaseHa C WM3UCKBaHMSATA Ha
30KNCAOMNKW, noa3akoHOBMTE aKTOBE MO HEroBOTO MpwuiaraHe, npaBwuaata Ha ¢oHaa v To3u
npocnekxT.

NmywecTBoTo Ha gorosopHusa oHA e pasaeseHo Ha asnose. [snoBeTe Ha AOrOBOPHUS (POHA
Ca npexBbpisseMW TnpaBa, pernucTtpyupaHn no cMeTknm B “LeHTpaneH penosutap” AL
(6e3Hann4YHN LeHHN KHMXa). [JoroBopHUAT pOHA M34aBa caMo 6e3HanmnuyHKu Aa10Be C eAHaKBu
npaBa, KaTo HOMMHaNHaTa CTOMHOCT Ha eauH asan e 10 (aecer) n.. “C - BOHAOC” He Moxe aa
n3gaBa ApPYyrM LEHHM KHUXa OCBEH ASN0BE.

r) O6crosTencrsa, NMpU KOUTO MOXKE fAa Ce B3eMe pelleHMe 3a NnpeKkpaTsaBaHe Ha
porosopHusa ¢oHA, KaTo M pea NpuU nNpekpaTsaBaHe, pasrieAaHn BbB Bpb3Ka C
npaBaTa Ha NpuUTe)XXaTenuTe Ha AaioBe

JoroBopHuAT @doHA MoOXe pa ce npeobpasyBa caMO 4pe3 CAMBaHe W BAMBaHe cnej
paspelleHne Ha KoMucusaTa:

a. Korato BCMYKWM OCTaHanu ydacTBawm B npeobpasyBaHETO  KOSEKTUBHMU
MHBECTULMOHHN CXeMun ca € npounsxos ot Penybnunka bbnrapus;

6. korato gorosopHuaT doHA e npeobpasysalla ce KOSIeKTUBHA MHBECTULMOHHA cXxeMa
n B npeobpasyBaHETO y4yacTBaT KOSIEKTUBHU MHBECTULUMOHHM CXEMWU C MNPOU3XOL OT APYru
ObpXKaBW YNEHKMN.
JorosopHuAT doHA MOXe Aa ce npeobpa3sysa W B ApyruTe, NpeABWAEHU B 3KaoHa cydvaun. 3a
nM3BbplIBaHe Ha npeobpasyBaHe Ha [OroBOpHUS (OHA Ce B3eMAa CbOTBETHO pelleHue OT
CbBeTa Ha [AMPEKTOpUTE Ha YMpaBnsBalLOTO APYXeCTBO. YcroBusaTa W peabT 3a
npeobpasyBaHe 1 3a NpekpaTsaBaHe A0roBopHUst GOHA ce onpeaensart c Hapeaba.

JoroBopHuaTt ¢goHA Moxe Aa H6bae npekpaTeH MO pelweHMe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBaLLOTO APYXECTBO.

OcBeH no pepa Ha un. 363, 6ykBu "a" oT 3akOHa 3a 3a4b/XeHusiTa M [0roBopuTe
AOroBOpHMAT OHA ce npekpaTsiBa NPUHYANTENHO:

1. nNpu OTHEMaHe pas3peleHNeTO Ha YNpaBfsaBalLOTO APYXEeCTBO 3a OpraHusupaHe u
yrnpasJieHue Ha AOroBOpHuA doHA;

2. KOraTo B CPOK A0 TPM Meceua crfieq OTHeEMaHe Ha SiMueH3a, npekpaTsaBaHe unm obsesiBaHe B
HeCbCTOATENHOCT Ha YNpasBnsBalWOTO 0 APYXecTBo He e u3bpaHO HOBO YynpasnsBalo
APY>XeCTBO UAKn POHABLT He e npeobpasyBaH Ypes3 CAMBaHe UK BNBAHE.

BbB BCUMYKM cCrydyau, AOroBOpHUAT ¢GoHA Moxe aa 6bae npekpaTeH cried Nosay4yaBaHe Ha
paspelleHne 3a npekpaTsaBaHETO OT 3aMecTHuK-npeacepatens Ha KOH, pbkosogely
ynpasneHue ,Hapg3op Ha WHBECTUUMOHHATa JAenHOCT”, npeAoCTaBeHO MO peja M npu
yCnoBMsATa Ha AEACTBALLOTO 3aKOHOAATE/NCTBO.

n

JinkBngaumsaTa ce nssbpwiBa oT CbBeTa Ha AMPEKTOPUTE HAa YNpaB/sSBaLLOTO APYXECTBO UK
OT onpeaenieHo OT Hero nuue/nuua. Jinuarta, NocoyYeHn 3a NIMKBMAATOPU Ha AOroBOpHUS OHA,
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ce opobpsasat oT KOH. JinkBmpgaTtopbT AO0OBbpLUIBaA TeKkywuTe pgena, cbbupa B3eMaHuaTa,
ocpebpsiBa MMyLLECTBOTO W YyAOBeTBOpsSBa KpeautopuTe Ha ¢oHaa. Cnep ypexaaHe Ha
3a4b/IKEHUATA Ha AOroBopHMSA (oHA M onpegensHe Ha OCTaTbKa OT HEroBOTO MMYLLECTBO,
noanexawo Ha pasnpegeneHve, JNKBMAATOPBT NybnmMKyBa B LUEHTpPaneH exeaHeBHUK,
MoOCOYeH B MpPOCMeKTa , CboblleHMe 3a peda M HayMHa 3a@ M3MalwaHe Ha JIMKBUMAAUMOHHUTE
ASN10Be Ha MHBECTUTOPUTE B AOroBOpHUS (oHA. M3nnawaHeTo ce M3BbplUBa CaMO B Mapu4Ha
dopma.

Cnen ypoBneTBopsiBaHE Ha KpeauTopuTe W pasnpenensisHe Ha OCTaHaloTO MMYLLECTBO,
AOroBOpHMAT OHA ce 3annyaBa oT perncrbpa Ha KOH no nckaHe Ha nukBugartopa.

a) MpaBa no gsisioBeTe Ha AOroBOpHUA ¢oHA

¢ [MMpaBo Ha yacTt OT MMyLLECTBOTO - Bcekn asan B gorosopHus doHa AaBa npaBo Ha
CbOTBETHA 4YacCT OT MMYLLECTBOTO Ha AOroBOPHUSA (OHA.

e [MpaBo Ha nukBMAaUMOHEH AAN - B ciyyall Ha nukBMaaums Ha porosopHusa ¢oHAa,
npuTexarenute Ha AS10BE MMAT NpPaBO Ha CbOTBETHa 4acT OT MMYLLECTBOTO Ha doHAaa
n3paseHa B napw.

e [MpaBo Ha auBnaeHT (4oxoa OT ASN0BO yyacTme cbrnacHo &1 1.4 oT JOonmb/HUTENHNUTE
pasnopeabn Ha 3KIMO) - [NpuTexaTenute Ha ASN0BEe MMAT NpaBO Ha AWBUAEHT,
NponopuMoHanHO Ha Aefla UM B A0OroBopHMsA doHAa. OuBMAEHT B AOrOBOpHMSA oHA ce
pasrnpegens caMo MO peweHuMe Ha YynpasisBalloTO ApPYXecTBOo. ABaHCOBOTO
pasnpeaeneHve Ha AuBMAEHTM e 3abpaHeHo. [paBo ga nonyyat AWMBUMAEHT uMmaT
nvuarta, KoOMTo nputexasaTt ASN10Be Ha 14-Tusa AeH cneq AeHS Ha B3eMaHe Ha peleHune
OT YynpaBnABaWOTO APYXECTBO 3a pasnpejeneHne Ha AMBUAEHT. PeweHueTo 3a
pasnpegeneHve Ha AOMBUOEHT Ce B3WMa caMoO cnea npukioysaHe Ha duHaHcoBaTa
rooMHa W cnen 3aBepka Ha (dMHAHCOBUTE OTYETUM OT  perucTpupaH oauTop.
MputexaTtenute Ha As/0Be MoraTt Aa nosydyat AMBUAEHT Ha ruwertaTta, OCUrypeHu oT
ynpaBnsBawoTo APYXKeCTBOo. [putexaTtenute Ha As/0Be MoraTt Aa peanm3mpaT Aoxona
OT MHBeECTMUMSATa CM U nNpu npogaxbata/obpaTHOTO M3KymnyBaHe Ha MpuTexaBaHuTe
AA710BE WMAM Ha 4acT OT TAX KATO passiMka Mexay LeHaTa Ha npuaobumBaHe m Ha
npoaaxo6a.

¢ [MMpaBo Ha o6paTHO M3KynyBaHe - Bceku nputexarten Ha AsS10Be MO BCAKO BpeMme
MMa nNpaBo Aa MCKa ganoseTe My ga 6baaT makyneHm obpaTHO OT AOroBOpHUS (POHA
ypes3 ynpasnsaBalLOTO APYXECTBO, OCBEH Korato 06paTHOTO M3KynyBaHe e CrpsiHO B
npeasuaeHnTe OT 3akoHa wam B lNpaBunaTta Ha ¢doHAa cnydau. MickaHeTo 3a obpaTHoO
M3KynyBaHe MOXe [a Ce OTHAacs 3a 4acT WM 3a BCUYKM AsI0BE, NMpUTexXaBaHu OT
MHBECTUTOpUTE.

e [TpaBo Ha MH(opMaLuMa 3a UHBECTULMOHHATa AEMHOCT Ha A0OroBopHua ¢oHAa -

MpM NUCMEHO MOUCKBaHe OT CTpaHa Ha MHBECTUTOP B AOroBopeH (OoHA, CbLMAT MUMa
npaBo ga 6vbae mHbopMupaH 3a pe3ynTaTuTe OT YMpaB/EHUMETO Ha nopTdenna Ha
doHAa, KakTo U ga My 6baaTt M3npaTeHM No NpeanoyvYnTaH OT Hero HauuH OoT4eTu 3a
ynpaBieHNeTo U/ an ENHOCTTa Ha AOroBOPHMS (POHA, M3rOTBSHU M NpPefoCTaBsHU Ha
KOMMNETEHTHUTE WHCTUTYUMM MO cunata Ha HOpMaTUBEH akT, MNpu Yycnosue, ue
npenocrtaBsHeTo M Nyb6nnkKyBaHeTo Ha Te3M oT4yeTn (aKO TakoBa Ce M3MCKBA MO 3aKOH,
e ctaHano dakr).
MpaBoTO Ha MHGOPMaLUMsA Ha MHBECTUTOPUTE BbB (POHAA He MOXe Aa NpPOTUBOpeYn Ha
3abpaHa wAM orpaHu4YyeHme 3a pa3KpuBaHe Ha WHdopMauus, nNpeaBULEHO B
HOpMaTUBEH aKT, KakTO M Aa BOAW AO pa3KpuMBaHe Ha TbProBCKa TalHa M HOy-Xay Ha
yrnpaB/saBaLLOTO APYXECTBO.

6.4 MN3TOoYHMLUM Ha AonbJiHUTENIHa uHdhopMauuma
MpaBunata Ha A0roBopHusa ¢dOHA, MPOCHEKTbT, AOKYMEHTbT C Kaw4yoBa wuHdbopMauumsa 3a
WHBECTUTOPA, KaKTO M AOMbiHUTENHa uHdoOpMauua 3a AOroBopHuUs GoHA M MoraT Aa 6baaTt

nonydeHn 6esnnatHo Bcekn paboteH aeH ot 10.00 go 16.00 yaca Ha aapec:

rp.Codusa, Y4 “KanmaH AceT MeHnaxmbHT AL, yn."Tpn ywn” N98, et. 6, Ten. +359 2 40 30
200
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Jnye 3a KoHTakTU: EMunusa bangaHosa
e-mail: ir@capman.bg, ebaydanova@capman.bg.

MpocnekTbT M nNpaBunata Ha gorosBopeH doHa ,C - BOHAC” ca AocTbnHM M Ha WHTepHeT
ajapecun: www.capman.bg,

6.5 AaTa Ha ny6ankKyBaHe Ha npocnekTa
MpocnekTbT e NnybnmkyBaH Ha 20.07.2016r. NocneaHa aktyanm3auusa: 30.12.2016r.

YneHoBeTe Ha CbBeTa Ha [AUPEKTOpUTE Ha Ynpasnssaujo ApyxectBo “KanmaH Acet
MenngxmbHT” Al ca conugapHo OTroBOPHM 3a BpeauTe, [PUYUHEHU OT HEBEPHMU,
3abnyxaaBalyn nan HernbvJIHW 4aHHW B MPOCeKTa.

Jlnyata no 4a. 18 oT 3aKoHa 3a CYETOBOACTBOTO (CbCTaBUTE/IUTE HA (PUHAHCOBUTE OTHYETU Ha
@doHAa) oTroBapsT conmAapHoO C amuaTta no rnpeaxoaHoTo n3pedyeHne 3a Bpeau, rnpuYnHeEHn ot
HeBepHu, 3abnyxaaBawm WM HerNbJIHW AaHHW BbB @GUHAHCOBUTE OT4YETM Ha HoHAa,
pPerucTpupaHus OgMTop 3a BPeanTe, NpUYUHEHU OT OAUTUPAHUTE OT HEro OUHaHCOBU OTHETH.
Honynognucannte nvya, 471eHoBe Ha CbBeETa HaA AMPEKTOPUTE HA YrpassisiBalio APYXXeCTBO
~Kanman Acet MernugxmbHT” AL Aeknapupat, 4e [pocrneKkTbT OTroBapsi Ha M3UCKBaHMSATa Ha
3aKOHa.

3a “KAIIMAH ACET MEHU/J’KMb

Vi

/

et ¥
AHTOH /loMoO3eTCKH Hukonaii SlaibmoB
N3nbaHuTEIeH AUPEKTOP IIpeacenar BeTa Ha /{lupexTropure

NMPUNOXEHUE N2 1:

MpaBuna 3a oueHka Ha akTueBuTe Ha gorosopeH ¢oHa "C - BOHAC", npnetn no peweHne ot
19.01.2016r. Ha CbBeTa Ha gupekTopuTte Ha Y[ “KanmaH AceT MeHUaXMbHT” ALl, USMEHEHU U
JonbfiHeEHUe C peweHWe Ha CbBeTa Ha aupekTopuTte oT 19.04.2016r., U3MEHEHU N AONBIIHEHU
C peweHue Ha C[1 oT 29.12.2016 .
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