AdorosopeH ®oHAa "KAINMMAH KAINMAUTAN”

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

NMPOCIEKT
3A NMYBJINHHO MNPEANTATAHE
HA OAJIOBE

NPEAMET HA NMPEANATAHETO: BE3HAJIMYHW NMOUMEHHW AAJTIOBE OT AOMOBOPHUA
ooHA

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

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

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

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

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

MocnepHa aktyanusauyusa: 30.12.2015r.



MpocnekT gorosopeH ¢oHg “Kanman Kanutan”

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

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

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

1.3. [JaHHun 3a ynpaBnsaBalloTo APYXECTBO

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

1.5. [JaHHu 3a pgenosutaps

1.6. [JaHHK 3a oautopuTte

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

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

2. AHBECTULMOHHA UH®OPMALINA

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

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

2.3 lMpaBwuia 3a oueHKa Ha aKTUBUTE

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

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

Ha gorosopeH doHAa ,KanmaH Kanuntan”.

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

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

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

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

NocoYyBaHe Ha TO3M acrnekT OT MHBECTUUMOHHaTa My MoauMTUKa.

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

3. NKOHOMUYECKA UH®OPMALIUA

3.1 JaHbueH pexum

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

3.3 Pasxoan nnu Takcm 3a cMeTka Ha doHaa

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

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

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

4. TbPrOBCKA TH®OPMALINA

4.1 YcnoBusa 1 pea nsgasaHe un npogaxba Ha agsnose

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

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

NU3KynyBaHe Ha AssoBse

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

4.5. OnucaHue Ha npasunaTta 3a onpenensHe Ha Aoxoaa

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

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

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

N3TouHMUM Ha gonbaHUTENHA nHbopMaums

[aTta Ha nybnnkyBaHe Ha npocnekTa

oo
nhwN

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

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

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

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

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

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

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

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

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

[ ,U,OKOJ'IKOTO MM € N3BECTHO, VIHCDOpMaLl,VIFITa B NMpoCneKkTa He € HeEBAPHa, noaBexaalla uiun
HeNbJIHA N KOPEKTHO NpeAcTaBs CbLIECTBEHUTE 3@ MHBECTUTOPUTE 06CTOSATENCTBA OTHOCHO
A0roBopHus doHA.

NU3nonsBaHu AepUHULNN U CbKpaLleHUs:

Mo-gony ca W36pOEHN HSAKOW OT OCHOBHUTE AedUHULMN M CbKpaLlEHUsl, W3MOJ3BaHW B
HaCTOSIWMS MPOCMEKT.

AoroBopeH poHA nam ®oHAaa JorosopeH ¢doHa “Kanman Kanutan” - poroBopeH
¢doHA opraHu3npaH n ynpasnsBaH OT YnpaBnsiBallo
apyxectso “KanMaH AceTr MeHMaXMbHT” Al CbC
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MpocnekT gorosopeH ¢oHg “Kanman Kanutan”

YnpaBnsiBauwo gpy>Xecrtso unu yi

Aeno3suTtap

YnNnb/IHOMOLWEH UHBECTULIMOHEH

nocpeaHuk nnm UM

Oen T

AdaTa Ha ceTbJ/IMEeHT

Aeno3utapHa pa3nucka

UHBecTMUMOHEH nopTtdeinn

CTOMHOCT Ha nopTtdeina

KonektuBHa MHBECTULIMOHHa

cxema (KMNC)

AsnoBe Ha KNC

Obp>XaBHM LIEHHU KHMWXKa
AuK

KoprnopaTtuBHu obnanraumm

MnoTteuyHun o6anurauum

O6LMHCKM o6anrauum

nin

cepjanuwe v agpec Ha ynpasneHue rp. Codwus,
yn."Tpn ywmn” N28, eT. 6

“KanmaH AceT MeHMaXXMbHT” ALl AN ApYy>XecTBOTO,
KOETO opraHmampa u ynpasnsiBa norosopeH @®oHA
“KanmaH Kanutan”.

“O6eanHeHa bbnrapcka baHnka” A[l, neno3uTaps, C
KOWTO YnpaBnseawo ApyxectBo “KanmaH Acet
MeHnpXMbHT” Al e CKAw4Yuao JoroBop 3a
Aerno3nTapHU yCnyrm BbB Bpb3Ka C AeNHOCTTa Ha
[OroBopHmna ¢oHA (3a CbXpaHeEHMEe Ha aKTUBU W
M3BbpLUBAHE Ha njaawaHus)

OpyXecTBO, C KOETO VYnpasndBawo ApPYXKeCTBO
“KanmaH Acetr MeHupaXMbHT” Al e cKauuno
[OroBOp 3a W3MNbJ/IHEHME Ha WHBECTULMOHHU
peweHns W HapexaaHus Ha ynpaBnsiBawoTo
APY>XeCTBO MO OTHOLIeHMEe aKTUBWUTE Ha A0roBOpeH
doHg “KanmaHn Kanutan”

[JeH Ha cknuBaHe Ha caenka (M3MbjHEHME Ha
nopbyka) 3a npogaxba mnm obpaTHO M3KynyBaHe
Ha Aasnosete Ha pgorosopeH ¢oHg “KanmaHo
Kanutan”

[aTta Ha npukatoYBaHe Ha caenka

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

CbBKYNHOCTTa OT nputexasaHu oT [loroBopeH ®oHA
“KanmaH Kanutan” UueHHW KHuxa W Apyru
(dbUHAHCOBM aKTMBKW, KOWUTO ca npumaobutn upes
WHBECTMpaHe Ha Mapu4Hu cpeacTtBa, HabpaHu oOT
npogaxbata Ha paanose Ha [dorosopeH @oHA
“KanmaH Kanutan”

HeTHa CTOMHOCT Ha aKTMBMTE, BKJ/OYEHN B
noptdenna Ha ¢doHAa, KaTo oOueHkaTta UM ce
ocbLlecTBABa B CbOTBETCTBME C MpuUeTUTE B
npasunata Ha A[orosopHus ¢doHa MeToaM 3a
OueHsABaHe CTOMHOCTTA Ha aKTMBUTE

Mo cMmcbna Ha § 1,T. 10 OT AONBAHUTENHUTE
pasnopenbun Ha 3AKUNCAMNKU KNC e npeanpusTtue,
OpraHM3aupaHo KaTo WHBECTUUMOHHO JApYXXeCTBo,
porosopeH ¢doHA waM  A8N0B  TPBCT, MOJAYYMIOo
paspelleHne 3a M3BbpLUBaHE Ha AEWNHOCT Cbl1acHO
OnpekTtmnea 2009/65/E0.

OUHAHCOBU MHCTPYMEHTU, U3gafeHn OT KOJIEKTUBHA
WHBECTULMOHHA CXeMa, KOMTO u3pa3siBaT npasaTa
Ha TEeXHUTE npuTexaTtenu BbpPXy aKTUBUTE Ha
KONeKTMBHaTa MHBECTMLMOHHA CXeMa.

ObnNroBn UEHHW KHWXa, M34aBaHW U rapaHTUpaHu
OT CbOTBETHaTa AbpXKaBa

OBbNroBu LUEHHW KHMXa, EMUTUPAHUN OT aKLUMOHEPHMU
apyxectBa 3a HabupaHe Ha ob6opoTeH KanuTan
W/ NHBECTULMOHEH pecypc

ObnroBM UEHHW KHWXA, wn3gaBaHW OT 6HaHka WU
obe3neyeHn c B3eMaHUs Mo oTnycHaTtu oT HaHkaTta
NMNOTEYHN KpPeanTu

ObNroBn LEHHW KHWXa, wu3gaBaHuM OT O6WMHK
(MecTHM Bnactu) 3a (duHaHcMpaHe Ha COBCTBEHMU
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MpocnekT gorosopeH ¢oHg “Kanman Kanutan”

3a4bJIKEHNS U/UAN MHBECTULUMOHHM NPOEKTH

K®H Komuncusa 3a dmHaHCoB Haa30p

3O0KNCANKN 3aKoH 3a henHoCTTa Ha KONNIeKTUBHUTE
WHBECTULMOHHM CXEMWU M Ha APYrW NpeanpuaTms 3a
KONEKTUBHO MHBECTUpPaHe

3nnukK 3aKkoH 3a Nyb6/IMYHO NpeasiaraHe Ha LUEeHHU KHMXa

3non 3aKoH 3a nasapute Ha PMHAHCOBMN UHCTPYMEHTH

3Kun 3aKOoH 3a KpeguTHUTE MHCTUTYL MK

3KINo 3aKoH 3a KOpnopaTUBHOTO NMNOAOXOAHO obnaraHe

3440dJ1 3aKOH 3@ jJaHbumTe  BbpXY AoXoAMTe  Ha
dunsnyeckunTe nmua

Pa6oteH geH Bcekn neH, Kointo e oduumaneH paboTeH AeH 3a
Penybnuka bvnarapus

EMMCMOHHA CTOMHOCT LleHata, no «koato [MoroBopeH ®oHa “KanmaH

Kanutan” npopaBa cBouTe A4/710BE€, OCHOBaHa Ha
HeTHaTa CTOMHOCT Ha aktmeuTe Ha doHAa U
onpeaeneHa 3a Han-6N1M3kMsa OeH, cneaBal, AEHS, B
KOWTO e nojageHa nopbykaTa Ha MHBECTUMTOpPa 3a
3aKynyBaHe Ha AsasoBe

LleHa Ha o6paTHO n3KkynyBaHe LleHata, no koato [MoroBopeH ®oHa “KanmaH
Kanutan” wu3kynyBa o6paTHO cBouTe [s/0OBE,
OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
doHoa wn onpegeneHa 3a Han-6MM3KkuMa  OeH,
cnepBall AeHs, B KOWTO € nogageHa nopbykata oT
nputexartens Ha AsnoBe BbB doHAa, npeanaraiy
asnoseTe cu 3a 06paTHO U3KyNyBaHe

AbprxaBa yYneHka ObpxaBa, KOATO € uneH Ha EBponenckus cobios, nam
Apyra  Obp)kasa, KOSITO NpUHaanexu KbM
EBpONenckoTo MKOHOMMYECKO NPOCTPaHCTBO

TpeTta Aobpi>kaBa ObpxaBa, KOATO He e AbpXXaBa YeHKa

Perynupan naszap no 4i.73 oT MHoOroctpaHHa cucTteMa, oOpraHusupaHa w/vnam

3noun yrnpasssgBaHa OT Na3apeH onepaTop, KOATO cpellia
WINn CbAENCTBa 3a CpelaHeTo Ha WHTepecuTe 3a
nokynka m npogax6a Ha (PMHAHCOBU WUHCTPYMEHTHU
Ha MHOXEeCTBO TPETW CTpaHW 4pe3 cucrtemata U B
CbOTBETCTBME C HEWHUTE He AUCKPELMOHHMU
npaemna nNoO Ha4MH, pe3ynTaTbT OT KOWTO e
CK/KOYBAHETO Ha [A0roBOp BbB  Bpb3ka C
dunHaHcoBuTE UHCTPYMEHTH, AOMNycHaTH no
TbproBus CbracHO HEWHWUTE npaswunia u/vnu
CUCTeMu, nuueHsmpaHa n dyHKumMoHnpalla pegoBHO
B CbOTBETCTBME C U3NCKBaAHUATA Ha TO3M 3aKOH W
aKTOBETe MO NpunaraHeTo My.
PerynupaH nasap e W BCIKa MHOrocTpaHHa
cUCTeMa, KOATO € NuueH3npaHa u dyHKuMoHMpa B
CbOTBETCTBME C WU3UCKBaHMATaA Ha aan III ot
OunpekTuBa 2004/39/EO Ha EBponeiickus
napsaMeHT n Ha CbBeTa

Apyr perynvpaH nasap PerynupaH nasap, pas3avyeH OT TO3M no u4n.73
3N®N, dyHKUMOHUpaL, PpeaoBHO, MpU3HAT u
ny6an4yHO focTbneH

1. AAHHM 3A 4OITOBOPHUA ®OHA

1.1. HaummeHoOBaHMe, cepanuuie UM agpec Ha ynpassneHue, TenedoH (dakc),
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MpocnekT gorosopeH ¢oHg “Kanman Kanutan”

enekTpoHeH aapec (e-mail) n enekTpoHHa cTpaHuuya B MHTepHeT (web-site); cpok Ha
3aTBOPEHUA Nepuoa Npu AOoroBopHua ¢poHA, ako e npeaABUAEH TaKbB.

HanMmeHoBaHue LNoroBopeH cdoHa "KanmaH Kanutan"

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

TenedcoH +359 2 40 30 200

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

EnekTpoHHa cTpaHumuya B MHTepHet (web-site) www.capman.bg

3aTBOpeH nepuon [0 [AOCTUraHe Ha HeTHa CTOMHOCT Ha
aKTUBUTE B pa3Mep Han-manko 500 000
nesa

HoMuHanHa CTOMHOCT Ha eAuH aAan 10 (peceT) ne.a

1.2. lata Ha yupeasiBaHe U CPOK Ha CbleCTByBaHE, ako e npeaBuAaeH TaKbB

AaTta Ha yupeasaBaHe: [JoroBopeH doHA ,KanmaH Kanutan®™ e yuypeaeH KaTo MHBECTULMOHHO
APYXXeCTBO M € Nnony4ymno nnuens ot Komucmua 3a duHaHcos Haasop, n3ganeH Ha ocHoBaHue
Ha peweHue N2250-UN/[ ot 24.03.2004r, N°12-1/[ ot 18.09.2006r. B nocneacrtene N ,KanmaH
Kanutan™ A nonyuu paspelweHune 3a npeobpasysaHe B AP ,Kanman Kanutan®™ N21101-11/28
HoemBpu 2012r.

Cpok Ha cbulecTByBaHe: ChblecTBYBaHETO M AENHOCTTa Ha oHAa He ce orpaHmM4yaBaT CbC
CpOK.

JorosopeH doHa “KanmaH Kanutan” e KonekTMBHa MHBECTMLMOHHA CXEMa 3a MHBECTUpPaHe B
NPexXBbP/ISEMU LEHHU KHWXa W APYrM NUKBUAHM (DUMHAHCOBWM akTuBM no 4n. 38, an. 1 no
3OKNCAOMNKWN Ha napuvyHn cpeactsa, HabpaHu upes3 nybanyHo npegnaraHe rnpu noemMaHe Ha Ha
HUCBbK 40 YMepeH pUCK.

JorosopeH ¢oHa “KanmaH Kanutan” e KonekTMBHa MHBECTULUMOHHA CXeMa OT OTBOPEH TN 3a
MHBECTUpaHe B LUEHHM KHMXa W ApYyrM JNUKBMAHW (DUHAHCOBW aKTMBU, YuypedeH MU
OCblLIECTBABALY, CBOATA AENHOCT B cboTBeTcTBMe cbC 3AKNCAMNKUN 1 noa3akoHOBUTE aKTOBE MO
npunaraHeTo My, 3aKOHa 3a 3aAb/KeHuATa W [OroBopuTe UM OCTaHanoTo MNPUIOXMUMO
3aKoHoAaTencTBo Ha Penybnuka bbnrapus. 3a Hero ce npunara pasgen XV "[OpyxecTtBo" oT
3aKkoHa 3a 3aAab/IKeHusiTa U oroBopuTe, C uska4veHne Ha yn. 359, an. 2 n 3, un. 360, 362,
un. 363, 6ykem "B" 1 "r" mn uyn. 364, AOKONKOTO B 3akOoH unu B [NpaBunata Ha ®oHpa He e
npeaBnaeHo 4pyro.

doHABT Ce opraHusmMpa W ynpaBngea oOT Ynpasnasawo Aapyxectso ,KanmaH Acet
MeHnaXMBbHT” ALl U HAMa opraHu Ha ynpasfieHune. Bcnukn fencTBua BbB Bpb3Ka C AENHOCTTA
Ha d¢oHAa ce u3BbpLBAT OT MMETO Ha ynpaBAsABaLWOTO APYXEeCTBO 3a CMeTKa Ha doHAaa.
QoHABLT U3gasa/npoaasa ASNOBE MO UCKaHe Ha MHBecTUTopuTe. CbC 3aKynyBaHETO Ha AANOBE,
WHBECTUTOpUTE BnaraT BbB (OHAA Mapu4HM CpeacTBa, KOMTO YMPaBsSBALWOTO APYXXeCTBO
WHBECTMPa B Pas/IMYHM LEHHW KHWXA WU APYTUM NUKBUAHW PUHAHCOBM akTuMBKM no ua. 38, an.l
3O0KUCAOMNKW, npy cna3BaHe Ha HOPMAaTMBHUTE M3MCKBAHWUS - C Len ocurypsiBaHe Ha nedvanba
3a WHBecTMTOpuUTEe. BCEeKM WMHBECTUTOP WMMa CbOTBETEH AA/1 B MMYLWECTBOTO (aKTuBUTE U
nacuemTe) Ha doHAa M yyacTBa Mo CbLMSA HAa4YMH B Herosute nevyandbu u 3arybu. CoiectseHo
NpaBoO Ha NMpuTexaTenuTe Ha AS/10BE €, N0 TAXHO UCKaHe, TeXHUTe AanoBe Aa 6baaT usKyneHm
OT (poHAa 4ype3 ynpaBnsABaLLOTO APYXECTBO MO LeHa, KoATo ce H6a3mpa Ha HeTHaTa CTOMHOCT
Ha aKTMBMTE W OTpassiBa peanmampaHuTe nedanbm wnm 3arybu. JoroBopHuAT ¢(OHA € OoT
OTBOpeH Tun. HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha A0roBopHusa ¢doHA He Moxe aa 6bae no-
manka ot 500 000 nBe. To3nm MmHMManeH pasmep TpsibBa Aa e AOCTMrHaT 4O €4Ha roguvHa oT
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nosyyaBaHe Ha paspelleHVETO 3a OpraHM3upaHe W ynpasfieHue Ha AorosopeH doHa. Mo
AOCTUraHe Ha MUHUMaNHUA pa3Mep Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha AOroBOpHUA OHA
He ce Jonycka o6paTHO M3KYyMNyBaHe Ha HEeroBuTe AsA/10Be.

1.3. laHHMX 3a ynpasBnsiBalloOTO APY>XKECTBO

a) HanmeHoBaHue, ceganuule M agpec Ha ynpaBJjieHue, TenedoH, elIeKTPOHEeH aapec
(e-mail) v enekTpoHHa cTpaHMuya B nHTepHet (web-site)

HanMmeHoBaHue Y[ “KanmaH AceT MeHnaxmbHT” Al
Cepanuwie n agpec Ha ynpasJsieHue rp.Cocdusa, yn."Tpu ywumn” N8, eT. 6
TenedoH + 359 2 40 30 200

EnekTpoHeH appec: mail@capman.bg

Web-site www.capman.bg,

6) [data Ha yupeasiBaHe Ha [PYXKECTBOTO M CPOK Ha CbliecTByBaHe, aKo e
npeaBMAeH TaKbB; HOMEp M pAaTa Ha u3gafeHusi OT KOMUCUATA JIMLEH3 3a
M3BbpPLIBAHE HA AEWHOCT KaTo yNnpaB/siBallo APY>XeCTBO

[aTta Ha yupeasiBaHe 13.08.2003r.
CpoOK Ha cbLyecTByBaHe 6e3cpoyeH
PeweHune Ha K®H 3a napgaBaHe Ha N°264-Y[/23.07.2003r.

pa3pelieHue 3a u3BbpLuBaHe Ha AeAHOCT
KaTo ynpaBJiiBallo APY>XeCTBO

PeweHune Ha K®H 3a nagaBaHe Ha namueH3 N° 149 - Y[ /22.02.2006r.
3a U3BbpLUBAHE HAa AEeMHOCT KaTo
ynpaBsifiBallo APY>XeCTBO

JinyeH3 3a n3BbpLUBaHe Ha AeHocCcT kKato N? 14-Y[/23.02.2006r.
ynpaBsisiBawo APY>KeCTBO

ENK 131126507

B) Kpatka wuHdboOpMauusa OTHOCHO npodecUoHasNIHMA OMUT Ha YynpasBisABaLWOTO
APY>XeCcTBO

Yy “KanmaH AceTt MeHUaXMbHT Al MMa AbArorogvlleH onuT B yrnpaBieHMeTo Ha akTmBu. KbM
MOMeHTa TO ynpaBffBa aKTUBUTE U Ha APYrn ABe KONEKTUBHU WMHBECTULIMOHHU CXeMU -
porosopeH ¢doHa “KanmaH Makc” n gorosopeH ¢oHa “KanmaH ®dukc”.

3a pgenHoctta cn npe3 2007 roawHa, “KanmaH AceT MeHuMaXmMbHT” 6e HarpageHo ot
n3pgatennte Ha @GUHAHCOBUS eXeaHeBHUK — BecTHuk “lMapun” c npectuxHaTa Harpaga
“YnpaBnsaBallo APYXKECTBO Ha roauMHaTa”, a MHBECTUUMNOHHO aApyecTBo “KanmaH Kanutan” 6e
TUTYynyBaHo “banaHcmpaH doHA Ha rogmHaTa”.

r) ®OyHKUMM Ha YNPaBJ/IABaLlOTO APY>KECTBO Npu ynpassieHMeTo Ha doHAaa

Ynpasnsasawo apyxectso “KanMaH AceT MeHuAXMBHT” Al oTroBapsa npej nputexaTennTte Ha
asanose B gorosopHus doHa “KanmaH Kanutan” 3a BCUMUYKM Bpean, NpeTbprneHn OT TAX B
pe3ynTtaT OT Heusnb/IHEHME Ha 3aAb/DKEHMATa OT CTpaHa Ha YnpaBnsaBalWlOTO APYXECTBO,
BKJIIOUNTENHO OT HEMbJ/IHO, HETOYHO U HECBOEBPEMEHHO U3MbJ/IHEHME, KOraTo TO Ce€ AbJ/IXU Ha
NPUYNHN, 38 KOUTO APY>XECTBOTO OTroBaps.

OnucaHve Ha QyHKUMUTE, NpaBaTa WM 3aAb/DKEHUSATa Ha YnpasnsBawo ApyxecTBo “KanmaH
AceT MeHMAXMBHT” Al OTHOCHO OpraHusMpaHeTo W YynpaBAeHUMETO Ha AOoroBopeH ¢OoHA
“KanmaH Kanutan” e n3noxeHo B npasmnaTta Ha AOroBopHUSA OHA, KaKTO U NpeACTaBeHO U B
HacCToALWMSA MPOCMeKT.
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MpaBoMOLMSA U OTFOBOPHOCTM Ha Ynpasnsasawo ApyxectBo “KanmaH AceT MeHUAXMBbHT” A
BbB Bpb3Ka C gorosopeH ¢oHa “KanmaH Kanutan”. YnpasnsiBawoTo APYXXeECTBO:

OpraHusunpa 1 ynpasnsiBa aenHocTta Ha [JdoroBopeH ®oHa “KanmaH Kanutan” no
WHBECTMPaHE B NPEXBbPASEMU LEHHU KHUXA U APYTM INKBUAHW (PUHAHCOBU aKTUBMU
no un. 38, an.1 30KUCAMNKWN, Ha napuyHm cpeactBa, HabpaHu upe3 nybamuHo
npegnaraHe Ha As/I0BE, KOETO Ce OCbLECTBSABA Ha NpuUHUMNA Ha pasnpeneneHne Ha
pucka. OcbuwecTBsBa ynpasseHneTo Ha [orosopHua ®oHp cnep nosydvyaBaHe Ha
paspelleHme 3a OpraHMsMpaHe n ynpasieHne Ha AOroBOpHMS (dOHA M BNMCBAHETO
Ha My B peructbpa no 4n.30, an.1l, 7.4 oT 3akoHa 3a Komucumata 3a PuHaHCOB
Haasop;

M3nbnHsABa MHBECTULUMOHHATa NoauTUKa Ha [JoroBopHus ®oHa “KanmaH Kanutan”,
M3BbplBa aHaaM3 Ha @UHAHCOBUTE WHCTPYMEHTW, dopMmpa noptdenn oT
(dDUHAHCOBM WHCTPYMEHTU, Kopurnmpa nopTtdenna wm um3yncnssa nocTturHaTaTa
OOXOAHOCT, KaTO B3eMa WMHBECTULMOHHU peELleHns N AaBa HapexXAaHus 3a TAXHOTO
M3MbJIHEHME Ha WHBECTUUMOHHMA MNOCPEeAHWK, YMbAHOMOLWLEH Aa M M3NbAHsBA.
PeweHnsaTa OTHOCHO MHBECTMPaHe Ha akTuBuTe (B TOBa YMCI0 NApUYHKN CpeacTBa) —
COB6CTBEHOCT Ha AOroBOpHMSA (pOHA, ce B3eMaT OT YNpaBAsBalLOTO APYXECTBO, Mpu
CrnasBaHe Ha orpaHuvyeHusTa 3a WHBecTUpaHe, npeasumaeHun B 3OAKNCAMNKU wn
noA3akoHOBUTE HOPMaTUBHM aKTOBE MO T[puiaraHeTo My, KakTo W Tesu,
npeaBuaeHn B Te3n npaBuia U NpocnekTa Ha AOroBOpPHUA GoHA;

MN3roTBs mpocrnekT OT MMeTo Ha [oroBopHus ®oHA 3a nybnnM4YHO npeanaraHe Ha
asnose Ha [loroBopHua ®oHA, HacToAWMUTE NpaBmna, Nnpasmnarta 3a onpeaesnsHe Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE, KaKTO WM BCUYKW APYrM BbTPELHM aKToBe Ha
[OroBopHmsa doHA U M akTyanusmpa u npegoctaBs B KOH 3a ogobpeHune, korato
ToBa € Heo6X0AMMO, 3aeAHO C BCUYUKM APYrM HEobXoAMMW AOKYMEHTU CbrjlacHO
M3NCKBaHMATa HAa HOPMaTMBHUTE aKTOBE;

OcvbliecTBaBa AerHocTTa No usgaBaHe (“npoaaxba”) m obpaTHO M3KynyBaHe Ha
asnosete Ha [JorosopeH ®oHa "KanmaH Kanutan",ocBeH B cny4dyauTe 3a BPEMEHHO
cnMpaHe Ha o06paTHOTO M3KynyBaHe Ha As/0Be. YNpaBisBaWOTO APYXECTBO
OCbLLEeCTBABA KOHTAKT C MHBECTUTOPUTE KaTo ocurypsisa Mpexa ot ruweta (opucu)
3a M3BbpLIBaAHE HA MOCOYEHUTE AENCTBUSA, CbMNacHO CneumanHUTE U3NCKBaHUA Ha
3aKOHOBUTE N NOA3aKOHOBUTE HOPMATUBHU aKTOBE;

M3BbpwBa oueHka Ha nopTdeinna Ha [doroeopeH ®oHa "KanmaH Kanutan" wu
onpepensa HeTHaTa CTOMHOCT Ha aKTMBUTE HaA [AOroBopHMS OHA CbriacHo
MpaBunata Ha [oroBopHus ¢dOHA 3@ oueHKa Ha nopTdenna m onpeaensHe Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE, KaKTO W U34YUCAABA €MUCMOHHaTa CTOMHOCT WU
LeHaTa Ha obpaTHO M3KynyBaHe Ha AsN0BeTe Ha AOroBOpHMA oHA Mo4 KOHTpona
Ha Aeno3uTaps, opraHm3mpa npeaocraBsHeTo Ha nHdopMaumsa u nybankyBaHeTo Ha
nocoYeHnTe CTOMHOCTU CbI/TAaCHO M3NCKBaHUATaA Ha 4. 77 oT Hapenba 44;

B3eMa pelueHMe 3a BpeMeHHO cnupaHe Ha u3gaBaHeTo M 06paTHOTO M3KyMNyBaHe Ha
AsnoBeTe Ha [AOroBopHMsA ¢dOHA, KAKTO M 3a Bb306HOBSABaHeTO Ha ob6bpaTHOTO
M3KynyBaHe Ha ASSI0OBETE B NpeaBUAEHUTE OT 3aKOoHa ciy4yau;

YnpaBnaea AenHOCTTa MO aAMUMHUCTpUpaHe Ha pasanoBete Ha [orosopeH ®oHA
“KanmaH Kanutan”; ckntousBa 4OroBop C Aeno3vTap BbB Bpb3Ka CbC CbXpaHsABaHETO
Ha aKTUBWUTE Ha A[OroBopHMa GoHAa, AOroBop C MHBECTULMOHHM MNOCpegHuuM W
pernmcTpupaH oauTop;

[lencTBa B MHTEpPEC Ha BCUYKM NpUTEXaTenun Ha AsSn0Be BbB oHAa;

OThens cBoeTo MMYLECTBO OT MMYLLECTBOTO Ha AOroBOpPHUS hOHA;

Onpenenss U W3MeHsi pa3Mepa Ha TaKCuUTe, YyAbpXaHW OT AOroBopHUs doHa,
CbOTBETHO - OT WHBeCcTUTOpMTE BbB ((POHAA, BKAKYUTENHO pasMepa Ha
Bb3HarpaxzaeHueTo, Ab/XMMO B Mosi3a Ha YNpaBngaBallOTO ApYXecTBO 3a
ynpasJieHMe Ha aKTUBMTE Ha DoHAa;

B3emMa peweHMss 3a NpoMsHa Ha UenMTe U OorpaHnYeHusiTa Ha MHBECTULUMOHHAaTa
NONMUTMKA N MHBECTULMOHHATa AENHOCT Ha AOroBOpHUS (POHA;

B3eMa pelweHuns 3a npoMsHa B AOKYMEHTUTE, 3a 3acsarawm OopraHuM3npaHeTo WU
yrnpasfieHMeTo Ha [AOoroBopHusa ¢GOHA, BK/. MPOMEHW B HACTOSAWMUTe npasuna,
lMpaBunaTa 3a oueHKa Ha akTueuTe, lNpaBunaTa 3a ynpasfieHne Ha pucka v ap.
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e YnpaxHsBa 3a CMeTKa Ha [J0roBOpHMS ¢oHA MpaBaTa Mo MpUTEXaBaHUTE OT HEro
NPexXBbp/SEMUN LLEHHN KHWXA U APYrM (DMHAHCOBW aKTUBM;
e W36upa perncrpupaH oauMTop Ha AOroBOPHUSA OHA.

YnpaBnsaBalWoTo [PYy>KECTBO, YNeHOBEeTe Ha HeroBus CbBET Ha AMPEKTOPUTE, KAKTO U BCUUKM
Mua, KOUTO M3MbJHSBAT onpeaeneHn dyHKUMW BbB Bpb3Ka C AEWHOCTTa Ha AOroBOPHMS
oHA, ca ANbXKHU Aa U3MBAHABAT 3aAb/IKEHUSTA CU C rpukKaTa Ha A06bP TbProBeL Mo HauuH,
KOWTO € B MHTEPEC Ha BCUYUYKW NPUTEXATENMN Ha AANOBE B JOrOBOPHUSA (OHA M KaTo Mon3Bat
caMo WHdopMaumsi, 3a KOATO O60CHOBAHO CYMTAT, 4Ye € AOCTOBEpPHA M MbJIHA, KaKTO W
NposIBABAT JIOA/THOCT KbM 10rOBOPHUS DOHA.

A) Apyrv poroBopHu (boHAOBE, yripaB/iiBaHU OT YNpaBJ/iIaiBaLLlOTO APY>KECTBO

,KanmaH Acer MeHuMaXMbHT” ALl opraHmanpa W ynpaBnsiBa W CNEeAHUTE KOJIEKTUBHU
MHBECTULMNOHHM cxeMn: O ,KanmaH Makc” u Ao ,,KanmaH ®ukc”,

e) [aHHM 3a uJeHOoBeTe Ha
ynpaBnfiBaWlOTO APY>KeCTBO

yrnpaBUTEJIHUTE U KOHTPOJIHUTE OpraHu Ha

AHTOH BnaanmumposB [loMmo3eTcku - YneH Ha CQ1 u U3NbAHUTENIEH ANPEKTOP

O6pasoBaHue:
KBanndukaumsa:

MpocdecnoHaneH onur:

Harta: ot (mecey / roaumHa) 40
(mecey / roamHa)
MecrorionoxeHue:

Komnanuns:

HAABXXHOCT!

Harta: ot (mecey / rogumHa) 40
(mecey / rognHa)
MecrtonosioxeHue:

Komnanunsa:

HAAbXXHOCT!

Harta: ot (mecey / roguHa) 40
(mecey / rognHa)
MecTtornonoxeHue:

KomnaHus:

AAbXXHOCT!

Harta: ot (mecey / rogumHa) 40
(mecey / rognHa)
MecTtornonoxeHue:

KomraHuns:

AAB)XXHOCT!

MHarta: ot (mecey / roaumHa) A0
(mecey / roamHa)

Bucwe

2001 r. - KOH, CeptndukaTr 3a npaBocnocobHOCT KaTo
WHBECTULMOHEH KOHCYNTaHT

1998 r. - KUK®B: Ceptudukat 3a npaBoCnoCOOHOCT,
KaTo 6poKep Ha UEHHWN KHUXA

1993-1998 - Cneunanmzaumsa OunHaHCK

2007 - po cera

Codwms
YnpasngaBawo gpyxectBo “KanmaH AceT MeHUAXMBHT” ALl
N3nbnHUTENEeH ANpeKTop

2007 - po cera

Codus

NHBecTMumnoHeH nocpeaHuk “Kanman” Al

UneH Ha CbBeTa Ha AUPEKTOPUTE U WHBECTULIMOHEH
KOHCYNTaHT

2004 - 2007

Codwus
Ynpasnasalwo gpyxecrso “KanmaH AceT MEHUOXMBHT” ALl
MopTd oMo MEHNAXDbP N NHBECTULMOHEH KOHCYNTaHT

2000 - 2004
Codus
NHBecTnumoHeH nocpeaHuk “Kanman” Al

Bpokep LEeHHN KHUXa

JOexkemBpu 1998 - no 2000
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MecrornosioxeHue: Codums
Komnanus: NHBecTMumoHeH nocpegHuk “Kanman” Al
JTBXXHOCT! Bek Oduc

Hukonaw MetkoB AnbmoB - NMpeacegaren Ha CbBeTa Ha AUPEKTOpPUTE

O6pasoBaHue: Bucwe

KBanundukauyumsna: 1998 r. - KUK®Bb: CeptudukaT 3a npaBoCnoCObHOCT, KaTto
OpoKkep Ha LEHHUN KHMUXA
1997-1998 r. - NCIMN: cnepanniioMHa kBanudumkaums
1996r.-Mb®b: Kypc 3a nuueH3MpaHe Ha 6pokep LEHHU
KHMXa

MpocdecnoHnaneH onur:

Jdarta: ot (mecey / rognHa) Ao HoemBpu 2007 - no cera
(mecey / roauHa)

MecrononoxeHue: Codpus
KomnaHus: “KanmaH MpuinH EHepaxun ®ong” ALl
LTBXKHOCT: N3nbnHuTenen AnpekTop

Jdarta: ot (mecey / rognHa) Ao OkTtomBpu 2006 - oo cera
(mecey / roguHa)

MecrononoxeHue: Codpus
KomnaHus: “TposiH EHepaxu” 004
LAbXKHOCT: Cob6CTBEHUK M ynpaBuUTen

Jdarta: ot (mecey / rogmHa) Ao Mai 2006 - go cera
(mecey / rognHa)

MecrononoxeHne: Codus
KomnaHus: “Ansect bvnrapus” 00/
AbXKHOCT: CobcTBEHUK M yrnipaBuTen

Jdarta: ot (mecey / rogmHa) Ao Asryct 2003 - OHun 2007
(mecey / roguHa)

MecrononoxeHne: Codus
KomniaHus: “KanmaH AceT MeHnaxmbHT” Al
LTBXKHOCT ! N3nbnHUTENEeH AnpeKkTop

Jara: ot (mMecey / roauHa) Ao AHyapwn 2001- Mawn 2007
(mecey / roauHa)

MecrononoxeHne: Codus
KomMniaHus: MHBeCcTMUMOHEH nocpegHuk “KanmaH” Al
LBXKHOCT! U3nbnHuTeneH npekTop

Jara: ot (mMecey / roanHa) Ao CentemBpu 1997-AHyapun 2001
(mecey / rognHa)

MecrononoxeHune: Codusa
KomMniaHus: MHBeCcTMUMOHEH nocpegHuk “KanmaH” Al
LBXKHOCT! Bpokep

Jdarta: ot (mecey / rognHa) Ao SHyapn1995-aBrycTt 1997
(mecey / rognHa)

MecrononoxeHne: Codusa
KomnaHus: OK"EBBP"Al
AbxKHOCT! bpokep

AHenuna AumurpoBa TpudoHoBa — 3aM. - npeacenaren Ha CbBeTa Ha ANPEKTOPUTE
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O6pa3oBaHue:

MpodecnoHanHa geNHOCT:

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

HIbXXHOCT!

Jarta: ot (mecey / rognHa) Ao
(mecey / rognHa)
MecrornosioxeHue:
KomniaHus:

HTBbXXHOCT!

Jarta: ot (mecey / rognHa) 4o
(mecey / roauHa)
MecroronoxeHue:
KomnaHus:

HTBXXHOCT:

Jarta: ot (mecey / rognHa) 4o
(mecey / roauHa)
MecrononoxeHue:
KomniaHus:

HTBXXHOCT:

) 3anucaH M BHeCeH Kanutan -

MennpxmbHT” A

PasMmep Ha kanuTana
3anucaH KanuTtan
BHeceH kanuTan

HauuH Ha pa3npeaeneHne Ha KanuTanaa

3abpaHn ” orpaHu4yeHus

KbM JAenHoCTTa

Buclwe
BennkoTbpHoBCKU yHMBepcuTeT “CB.CB.Kupun n Metoaun”,
MarncTbp - crneymanHoct “"CyeToBOACTBO M KOHTpoN”

AKageMnsa 3a MKOHOMMYECKU Haykun, bykypew — PyMbHUKS,
6akanaebp - crneumanHocT ,MexayHapoaHN MKOHOMUYECKU
Haykn”; Marmctbp - creuyuanHocT ,BbTpelwHoeBponencku
TpaH3akuun”

Man 2006 - oo cera

Codwus

Ynpasnsasawo Apyxectso “KanMaH AceT MeHUIXMBbHT” Al
,CuetoBoanTen”; cuntaHo ot oktomBpu 2015r. — ,[naBeH
CuetoBoguten”

JOekemBpun 2005 - Anpwun 2006

Codus
MHBeCTMUMOHEH nocpefHuk “KanmaH” A
,BbTpeweH KoHTpon”

MapTt 2005 - HoemBpun 2005

Codus
MHBeCTMUMOHEH nocpegHuk “KanmaH” Al
OnepaTuBEH CUETOBOAUTEN

MapT 2004 - ®eBpyapu 2005

Codus
»Bontpon” 00/
OnepaTuBEH CUETOBOAUTEN

ynpasnssawo papyxectso “KanmaH Acer

250 000 nB..

250 000 nB..

250 000 nB..

Kanutanbt e pasnpegenedH B 250 000
(oBecTta n netaeceT xunsaam) obUKHOBEHMU
6e3HaIMYHN HEMPUBUINTUPOBAHN aKLUK C
MpaBoO Ha eOAMH Tac C HOMMHaHa
CTOMHOCT 1 neB BCSAKa eaHa

Ha YNpaBnsBalOTO ApPYXecTBO CbrIacHo

3O0KNCOMNKW 1 akToBeTe No npuiaraHeTo My. YNpasnsaBawoTo APYXECTBO HE MOXe Aa:

e [a W3BbpLBaA AEWHOCT WU3BbH WMHBECTUUMOHHUTE LEIM W CTpaTerms Ha AOroBOpHUS
dOoHA, Taka, KaKTO Cca 3anucaHu B MpasBuiaTa Ha AOroBOpHUS dOHA M B MPOCMeKTa Ha
AOroBopHMs doHA;
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e [a B3eMa MHBECTUUMOHHW pelleHns U Aa AaBa HapexaaHwus, AOpW W Aa ca B paMKuTe
Ha MHBECTMLWOHHUTE LieNIM N CTpaTerMs Ha AOoroBopHus oHA, ako He € MHgopMupano
no noaxoasil, HaduH ToBa JiMLe 3a MOoTeHUManeH KOHMIMKT Ha WHTepecu; B TO3Mu
c/lyyal ynpaBnsiBawoTO APYXECTBO € ASTbXHO Aa Moucka OT SINLEeTO npeaBapuTeNnHo
of06peHMe Ha B3ETOTO MHBECTULMOHHO peLleHune;

e [a nosiyyaBa Aoxo4 nop dopMaTa Ha OTCTbMKU OT KOMUCUOHHUTE Bb3HArpa)kaeHums Ha
WHBECTULIMOHHUTE MOCPEeAHMUM, Ype3 KOUTO Ce WU3MNbJHSABAT HapexaaHusaTa Ha
ynpasnasBaLLOTO APYXECTBO, WK Aa nojlydasa APYrn AOXOAM UNU HENAapUYHU CTUMYHN,
aKo C ToBa ce nopaxpaa KOHMIMKT Ha MHTEpecuM MM Ce HapyllaBaT 3aAb/IXKeHUsTa Ha
apyxecrsoto no un. 131 ot Hapegba 44 3a u3MCKBaHMATA KbM [OENHOCTTA
KONEKTUBHUTE WHBECTULIMOHHU CXEMU, MHBECTULIMOHHUTE APYXECTBa OT 3aTBOPEH TUM U
ynpasnsiBalluTe APYXECTBA;

e [ M3BbpLIBA 3@ CMETKa Ha AOrOBOPHUS, pPa3xoAM, KOUTO HE Ca MU3PUYHO MOCOYEHU B
npaBunarta Ha doHaa;

e [a NpefocTaBs HEBSIpHA WKW 3abnyxaaBalwa MHGOpMauKns, BKIOUYMTENHO 3a: CbCTaBga,
CTOMHOCTTa W CTPyKTypaTa Ha akKTuBuTe OT nopTtdenna Ha AoroBopHus ¢OHA;
CbCTOSIHMETO Ha Nasapa Ha PUHAHCOBU MHCTPYMEHTH;

e [a M3MNOM3Ba aKTMBWUTE Ha A[0roBopHuMst oHA, 3a LeNn, KOMUTO NpoTMBOpedaT Ha
3aKOHa, Ha aKkToBeTe Mo NpuiaraHeTo My WM Ha nNpaBuiaTa Ha ¢hoHAa;

e [a M3BbpLIBA AENHOCT NO MHBECTMpaHe Ha cpeacTeaTta Ha AOroBopHus ¢oHa B
NpexBbp/iSeMn LEHHU KHUXA U APYIU INKBUAHW (PUHAHCOBU aKTUMBM B HapylleHue Ha
HOPMATUBHO YCTaHOBEHaA 3a6paHa NN NHBECTULUMOHHWN OrpaHN4YeHN4.

UneHoBeTe Ha ymnpaBUTEIHUTE OpraHM Ha ynpaBnsBaWOTO APYXXECTBO, HErOBUTE CNYXUTENM,
KakKToO M BCUYKW ApYyru nuua, paboTewmn nNo AOroBop 3a ynpasnsBalloTo APYXECTBO, He MoraT
Ja pasrnacsasaT, OCBEH aKO Ca OMNpaBOMOLLEHM 3a TOBa, M Aa NonseaT 3a obnaropetencreaHe
Ha cebe cu unam Ha apyru nuua daktn u obcrodaTencrTea, npeacTraBnsaBalM TbproBcka TalHa,
KOMTO Ca y3Haiu Npu WAM N0 NOBOA M3MbJIHEHME Ha CnyXebHute n npodecmoHanHuTe Cu
3a4bIKEHUS.

YnpaBnaBawWoTo APYXECTBO MOXe Aa pasrnacssa uHdopmaumsa no npeaxoaHws naparpad
camo rno peaa v nNpu ycrnoeuaTa, nocodeHn B yia. 35 oT 3akoHa 3a nasapute Ha HUHAHCOBU
MHCTPYMEHTU, NPUNOXNM CbOTBETHO Ha ocHoBaHue un. 107 ot 3KUCAMNKN.

YNpaBnsiBalWoOTO APYXECTBO Ha [AoroBopHus ¢doHa Moxe ga 6bAe 3aMeHeHo C  Apyro
ynpaBnsiBallo APYXecTBO MpW OTHEMaHe Ha JiMLeH3a 3a W3BbpLIBAHE Ha JAEWHOCT, npwu
npekpaTsiBaHe WIN o06sBsiBaHe B HECLCTOSTENIHOCT Ha YMpaBisiBalWOTO APYXeCcTBO. B Tesu
Cryyaun ynpaBnsiBalOTO APYXecTBO He3abaBHO npenaBa Ha geno3utaps Ha doHaa usnara
Hann4yHa Npu Hero nHgopMaums U AOKYMEHTaLUMs BbB Bpb3Ka C yrnpaB/ieHneTo Ha ¢doHaa.

NMpaBuna 3a ocurypsiBaHe MHTepecuTe Ha MHBECTUTOpPUTE B CJlyyauTe Ha 3aMfAHa Ha
YnpaBnsaBauWlOTO ApPY>KeCTBO.

CbBeTbT Ha AnpeKTopuTe Ha YNpaBnsaBalloTo ApPyXecTBO He3abaBHO NpoBexaa 3aceAaHune, Ha
KOETOo e AnbXeH Aa 06CbaM 1 Aa MOCOYM HAUYMHA 3a NPexBbpJIHE Ha aKTUBUTE Ha AOrOBOPHUS
¢doHa. HeszabaBHO cnej npveMaHe Ha pelleHWEeTo No NpeaXOAHOTO ulpedeHue, CbBETHLT Ha
AVPEKTOPUTE Ha YnpasnfABaWOTO APYXECTBO YyBeAOMSIBA 3@ HEro pPecopHUs 3aMeCTHUK-
npeacepnaten. KOH nocousa npu ycnoeus u no pej, npeasuaeHn B Hapeaba, HOBO
ynpasnsiBallo APY>XeCTBO, KOETO Lle OCbLiecTBABa YyrnpaBAeHMeTO Ha A0orosopHus ¢doHA. 3a
BpeMeTo A0 MNOocoYBaHe Ha HOBO Yyrpasnsgsawo Aapyxectso oT KOH, penosutapsa no
U3KJIIOYEeHMe ynpasnsiBa AOroBOpHMA dhoHA 3a Nepuoa He No-Ababr OT 3 Meceua.

1.4. ﬂaHHVI 3a UHBECTULIMOHHMUTE NoCcpeaHULUN, KOUTO U3Nb/IHABAT MHBECTULINMOHHMUTE
pewieHM M HapexaaHuUA Ha ynpaBJiABallOTO APY>KEeCTBO MNpU yrnpasBJieHMETO Ha
porosopHua ¢oHA, U AaHHM 3a (PU3MYECKOTO JiMLe, KOeTO HenocpeacTtBeHO B3eMa
MHBECTULMOHHUTE peweHus (MHBECTULIMOHEH KOHCY/ITaHT)
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a) UHBeCTUMLUMOHHM NOoCpeAHMNLUN, KOUTO L€ U3NbJIHABAT MHBECTULMOHHUTE peLueHun
M HapeXxAaHuWA Ha yrnpasJ/iaBalWoToO ApPY>ecTBo npu poHAa ca:

HanMeHoBaHue
Cepanuiie n agpec Ha ynpasfieHune

TenedoH
EnekTpoHeH agpec:
EVK no BYNCTAT

[laTa Ha yupeasiBaHe Ha ApPY>XeCTBOTO:
HomMep ©n pata Ha wu3gageHoto oT KOH
paspelueHue

HaunH 3a onpepensHe Ha Bb3HarpaxaeHMeTo
Ha WN “Kanman” A cnopea Cckalo4YeHUs
aoroeop ¢ Y1” KanmaH AceT MeHNoXXMbHT AL

HaunmeHoBaHue
Cepanuuie n agpec Ha ynpaBieHune

TenedoH
EnekTpoHeH agpec:
EVK

[aTta Ha yypeasiBaHe Ha APYXeCTBOTO:
HoMmep 1 n gaTta Ha nsganeHoto ot KOH
paspelweHune

HauuH 3a onpepensHe Ha
Bb3HarpaxgeHmero Ha UM AN BN UHBECT”
EALl cnopepn cknryeHuUs 4orosop

HanMeHoBaHue
Cepanuuie v agpec Ha ynpasrieHue

TenedoH
EnekTpoHeH agpec:
ENK

HomMep u pata Ha wu3pgageHoto ot KOH
paspewleHne

HaunH 3a onpepensiHe Ha Bb3HarpaXaeHueTo
Ha WM “AeBan WH"” AL cnopen ckno4yeHus
poroeop ¢ Y1” KanmaH AceT MeHnaxmMbuHT ALl

N “Kanman " A}

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

02 40 30 200

mail@capman.bg

121273188

19.12.1996 .
No Pr-03-0072 ot 18.07.2014r.

YnpaBnaBaloToO APYXKECTBO 3a CMeTKa Ha Jd
“KanmaH Kanutan” gabmaxum Ha UM “Kanman”
Al Bb3HarpaxzgeHume cbrnacHo Tapuda 3a
TakcuTe n KoMucnmonmte Ha UM “Kanman” AL
KaTo B MoOcoyeHuTe B TapudaTta Takcn wu
KOMUCUOHM Ca BKJIIOYEHW BCUYKW pas3xoau, B
TOBa 4ucno Takcute Ha bBbOb-Codusa AL,
LleHTpanHusa enosntap n baHkuTe.

nn “aAn BU NHBECT” EAL]

Codusa, x.k. U3Tok, yn. "TuHtaea" No 13b,
eT. 2

9 350 611

office@tbi-invest.bg

130999800

15.11.2002r. CIcC
NoPI'-03-0203/13.11.2002, npenuueH3npaHo
c Pr 122-1MN/14.02.2006

YnpaBnsaBalwoTo APYXECTBO 3a cMeTKa Ha [Jd
“KanmaH Kanutan” pgbmxkm Ha UM “ON BU
MWHBECT” EA Bb3HarpaxaeHue CbriacHo
Tapuda 3a TakCUTe U KOMUCUOHHUTE Ha W
“an BU MHBECT” EAA

nn “Asan Uu"” A

rp. Cocdua 1303, 6yn. Togop AnekcaHApos
73, eT1. 1

02 980 48 25

aval.in@ibn.bg

831522132

No PI-03-0010 ot 03.04.2006r.

YnpaBnaBaloTo APYXECTBO 3a CMeTKa Ha Ao
“Kanman Kanutan” pbmxkm Ha WM “ABan
MH"A[l Bb3HarpaxxgaeHue cbriacHo tapuda 3a
TaKCcUTe U KOMUCUOHHUTE Ha WM “ABan UH"

AL
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HanMmeHoBaHue

Cepanviie n agpec Ha ynpasneHue
TenedoH

EnekTpoHeH agpec:

ENK
Homep v pgata Ha wu3gageHoto oT KOH
paspeLlieHune

HauuH 3a onpeaensiHe Ha Bb3HarpaXaeHWeTo
Ha “YHukpeant bynbank” Al cnopen
cknoyeHms pgorosop ¢ YO “KanmaH Acet
MennaxmbHT” Al

~YHukpeaut byn6ank” Al

Codwus, 1000, nn. "Cseta Hepgens" N¢ 7

02 07001 8484
EquityBrokerageandInstitutional@UniCreditGr

oup.Bg

831919536
Mp-n N2 34, 18.06.1997.

YnpaBnsaBawoTo APYXeCTBO 3a cMeTKa Ha b
“KanmaH Kanutan” Abmku Ha AbAXKM  Ha
“YHukpeant byn6aHk” Bb3HarpaxageHue
cbrnacHo Tapuda 3a TakCMTe U KOMUCUOHHUTE

Ha “YHukpeaut bynbank” Al

6) CbuwiecTBeHM yCnoBua Ha gorosopute mexnay Y “"Kanman Acetr MennaxmbHT” Al
M YNMbJIHOMOLLEHUTE UHBECTULMOHHUN NOoCpeaHNLIN:

CobrnacHo porosopute, ckatoueHn Mexay YO "KanmanH Acer  MeHUOXMBHT AL  m
YNBbJIHOMOLLEHUTE WMHBECTULMOHHU NOCPEeAHNUMN, WHBECTULUMOHHUTE nocpeaHuuM npuemar
cpelly Bb3HarpaxaeHuve ga ussbpliBaT caenkum ¢ GUHAHCOBUM MHCTPYMEHTU, 3@ CMeTKa U B
MHTEpec Ha PoHAaa, Npu yCnoBUA, OnNpeaeneHn 3a BCAKa cAesfika B OTAENIHA, nmognucaHa oT
CTpaHuTE MopbukKa.

Cpoenkute ce ckaouyBaT No HapexaaHe Ha Y[ “KanmaH AceT MeHuakMbHT” AL, KaTo ca 3a
CMeTKa Ha [oroBopHus ¢oHa. MHBECTUUMOHHUTE nocpeaHuum npegoctasaT Ha Y[ “KanmaH
AceT MeHUAXMBHT” AL BCUUYKWN OTYETU, NMOTBBbPXKAEHUSA, AeKfapauun U yBeAOMNEHUS N ApYyrin
BbB Bpb3Ka C WU3MbJHEHME HA [OroBopa, KaTo nocneamuute OT W3BbPLUEHUTE CAENKMU
HacTbnBaT AMPEKTHO 3a AOroBOpHUS HoHA.

YnpaBnaeawoTo APYXeCTBO OT CBOE MMe M 3a cMeTKa Ha [loroBopHus doHA 3annauwa Ha

WHBECTULMOHHUTE MOCpeAHNUM Bb3HarpakaeHme cbrnacHo TapudaTta 3a Takcute U
KOMUCUOHHUTE Ha MHBECTULMOHHUTE NOCPEeAHMLN.

1.5. flaHHu 3a geno3uTtaps

a) HawummeHoOBaHMe, cepanmuie M appec Ha ynpasneHume, TenedoH (dakc),

enekTpoHeH aapec (e-mail) u enekTpoHHa cTpaHuua B nHTepHet (web-site)

HanMmeHoBaHue ObeaunHeHa bbnrapcka baHka A

Cepanuwe u appec Ha ynpasneHue rp.Codus, ObwmHa Bbv3paxaaHe, yn.”CseTa
Codusa” Ne5

TenecdoH 02 811 + BbTpeweH

dakc 02 988 08 22

EnekTpoHeH agpec info@sof.ubb.bg

EnekTpoHHa cTpaHuua B MHTepHeT www.ubb.bg

6) [darta Ha yupeasBaHe, HOMEp M pAaTa Ha paspelleHMeTo 3a M3BbplIBaHe Ha
6aHKkOBa AeVHOCT

Homep n napTtuaa Ha BnuceBaHe B TP: napt. 376, Tom 8, ctp. 105, d.4. 31848 Ha
Crc, no onuca 3a 1992 r.
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JinueHnsusa ot bBHB: MpoTtokon HoMep 63 ot 19.11.1992r. wu
peweHne Homep 340 Ha YC Ha BbBHB,
aKTyanmsupaHo cbC 3anosead Ha BHB N100-
00487 oTr 17.11.1999r.

EUNK 000694959

B) CblleCTBEHU YCJIOBUA Ha [AOroBopa C YMNpaB/iABalWlOTO APYXXECTBO, KOETOo
ynpasnsisa gorosopHus ¢oHa

[eno3ntapAat Ha A0oroBopHUA doHA creaBa Aa OTroBapsi Ha M3MCKBaHuATa no 4vn. 35, an. 1 or
3AKNCAONKWN.

[JoroBopbT 3a [Aeno3uTapHU YCNyrm ypexaa oTHoweHusTa Mexay YO “KanmaH Acet
MeHngXMbHT” ALl, AeNCTBaLWO OT CBOE MME M 3a CMeTKa Ha A0roBopHus ¢GoHA, n genosutaps -
“ObeanHeHa bbnrapcka baHka” A. Mo cunata Ha [Jorosopa “Ob6eamHeHa Bwnrapcka baHka”
Al, B KQ4eCTBOTO CM Ha Aeno3uTap, € ynbJHOMOLEeHa Aa M3BbPLUBa CpeLly Bb3HarpaxaeHue,
nnatmmo ot YA “KanmaH AceT MeHnaxmbHT” ALl 3a cMeTKa Ha AOoroBopHus doHa, puHaHCOBU
ycnyrm 3a obcnyxsaHe Ha [oroBopeH ®oHa “KanmaH Kanwutan”, no agageHn u3puyHu
HapeXAaHWs Ha ynpas/isiBaLWOTO APYXECTBO, BK/IIOUUTENHO Aa:

e Ja ocuUrypu msgaBaHeTo, npoaax6aTa, o6paTHOTO M3KynyBaHe WM o6e3CMNBaHETO Ha
[ASiNOBETE Ha A0roBOpHMUS DOHA B CbOTBETCTBME CbC 3aKOHa M C HEFOBUTE NpaBuna;

e Ja cCneau 3a ChNasBaHETO Ha 3akoHa M npaBwiata Ha A[OroBOpHUS ¢doHA npwu
M34ncnsiBaHe CTOMHOCTTa Ha AANOBETE;

e [la Ce pa3rnopexpaa C NMoBEepeHUTEe i aKTUBU Ha AOroBOpHUS (OHA CaMO MO HapexXaaHe
Ha ynpaBnsiBalOTO APYXXECTBO, OCBEH aKO Te MPOTMBOpEeYaT Ha 3akoHa, NpaBuiaTa Ha
AOroBOpHUS DOHA MM Ha AOrOBOPa 3a AEMNO3UTAPHU YCNyru;

e Ja creau 3a npeBexaaHeTo B 06MYyallHUTE CPOKOBE B MOJi3a Ha AOroBOPHUS GOHA Ha
BCMYKM NAapUYHN CPeacTBa, NpoM3TMYaLLM OT CAENKM C aKTUBU OT nopTdeiina;

e Ja ocurypu cb6MpaHeTo M U3MNON3BaHETO Ha MNPUXOAUTE Ha AOroBOPHUA GoHA B
CbOTBETCTBME CbC 3aKOHa M NpasBuiaTta My;

e pEeaoBHO Aa ce oTyuTa npes YnpaBAsBallOTO APYXECTBO 3a MOBEPEHUTE aKTUBU WU
N3BbPLUEHUTE onepaunm.

,U,EI'IO3VITapFIT OTUYUTa OTAESTHO aKTUBUTE Ha AOroOBOPHUA C|JOHLI, OT COBCTBEHUTE CU AaKTUBU U OT
APYrUTE KJIMEHTCKU aKTMBW. [1eno3vTapsaT He OoTroBapsi 3a 3aAb/IKeHusiTa CM KbM CBOUTE
KpeanTopun C aktTuBuTe Ha AOroBopHUA CDOHLI,.

Jeno3utapsa cbaenctea Ha doHga (pecnekTMBHO Ha YynpaBnsBallOTO [ApPYXeCcTBO) 3a
nosyyaBaHe Ha WH@oOpMauMss M ydyacTMe Ha obwm cbbpaHMs Ha EMUTEHTUTE, B UYUUTO
(dUHAHCOBU WMHCTPYMEHTU AOrOBOPHUAT (POHA € WMHBecTMpan W rnoema ApYyrn 3aAb/DKEHus,
CBbp3aHW C MNOBEPEHUTE aKTUBM, CbINACHO CKJ/IOYEHUS AOroBop. Bb3HarpakaeHMeTo Ha
Aeno3vTaps He MoXe Aa HagBuwasa 06MYaliHOTO 3@ M3BbPLUBAHUTE YCIYIN.

Jeno3nTtapart oTroBaps npej ynpasisBalloTO APYXXECTBO U Mpes nputexaTtennte Ha AS/10BE B
AO0roBopHMs oHA 3@ BCUYKKM Bpean, NPeTbprneHn OT TSX B BCNEeACTBME HA HEU3Mb/IHEHME Ha
3a4b/IKEHUATa N, BKIKOYUTENHO OT HEMbJIHO, HETOYHO U HECBOEBPEMEHHO M3MbJIHEHWE, KOraTo
TO Ce€ OAbJIXUN Ha NPUYNHUN, 3a KOUTO AENO3UTAPA € OTFTOBOPEH.

MpuTexatenute Ha ASN0Be MOraT Aa TbpPCAT OTFrOBOPHOCT OT Aeno3uTaps NpPsSKO MM KOCBEHO
ypes ynpasnsBaLLOTO APYXECTBO B 3aBUCUMOCT OT XapakKTepa Ha MpaBOOTHOLIEHWETO MexXAay
AenosnTtaps, ynpaenaBawoTo APYXEeCTBO U NpuTexaTtennte Ha AS/10BeE.

Ynpasnasawo Apyxectso “KanMmaH AceT MeHNaXMBHT ALl e ANbXHO Aa:

e [1a oTkpne 6aHKOBM CMETKM Ha MMETO Ha AOroBOpHMSA doHA Npu AenosuTaps;

e CBOEBpPEMEHHO Ja NpefocTaBs 3a CbXpaHeHMe B Aeno3uTaps napuyHUTe CpeacTBa,
HaAW4YHUTE LEHHW KHWXa, MNpuTexaBaHW OT AOroBopHuss doHA, KaKTo MU
YAOCTOBEPUTENHUTE AOKYMEHTM 3a 6e3HanuyHuTe UEeHHW KHUXa W  3a apyrute
6e3HannyHmM GUHAHCOBN UHCTPYMEHTHU;
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o CBOEBpEMEHHO [fAa npeaocTaBs Heob6xoAMMUTE CbrNacHO HopMaTMBHaTa ypeaoba,
[OKYMEHTU Ha [eno3uTapsl 3a M3BbpLlUBaHE Ha BMUCBaHWS B perncropa Ha “LleHTpaneH
aenosutap” A Ha npuTexaBaHUTE OT AOroBOPHUA (OHA 6e3HaNMYHU LEHHU KHUXA,
KaKTO M BCAKAKBM APYrM AOKYMEHTU, HEO6XOAUMU 33 U3MbHEHMETO Ha 3aAb/IKEHUSATA i
Nno AOroBopa 3a Aeno3nTapHU yCnyru;

e [la 3annawa Bb3HarpaxaeHne Ha Aeno3nTapsa 3a CMEeTKa Ha A0roBopHUA OHA CbrnacHo
[OroBopa 3a Aeno3uTapHu yCryru.

Bb3Harpa)xaeHneTo Ha aeno3mTaps e cbrnacHo "Tapuda 3a Takcute n komucmoHute" (TTK) Ha
aenosuTtaps.

1.6. laHHM 3a oguTOpUTE

OauTtop Ha pgoroBopeH doHA ,KanmaH Kanutan®™ e "®ununos oantnHr' EOOL - BennH KbHueB
dnnnnos - perncTpmpan oantop ¢ aunsaoma N2 0695.

1.7. NHdopMmaumsas OTHOCHO BbHLWHM KOHCYJITAaHTU, Ha KOMTO Ce 3arJiawja cbcC
cpeacrTBa Ha goroBopeH doHa “"KanmaH Kanutan”

HsaMa BbHLUHM KOHCYATAHTM, Ha KOMTO Aa ce 3ansawa CbC CpeacTBa Ha A0roBOPHUSA oHA.
1.8. MMeHaTa Ha nmuaTa, OTTOBOPHU 3a USFOTBAHETO Ha NMpocCrnekKTa

OTroBopHM 3a M3roTBsAHETO Ha [pocnekTta ca: Hukonan MNeTkoB AnbmoB - lpeacenarten Ha
CoBeTa Ha aupektopute Ha Y[ “KanmaH AceT MeHupgXMbHT” AL, n AHTOH Bnagnmmpos
JomozeTckn — N3nbnaHuTeneH anpektop Ha Y/ “KanmaH AceT MeHnaXMbHT” ALL.

C noagnuca cu Ha nocnegHaTa CTpaHMLUa Ha npocrneKkTa ropenocoyeHnTE nnMua AeKnapupaT, 4e
Nnpun N3roTBAHETO Ha NpPoCneKTa Ca NOoJIOXUIN HeobxogmmaTa rpnXa 3a HEroBOTO CbOTBETCTBUE
C U3NCKBaHNUATa Ha 3akKOHa U 4Ye JOKOJZIKOTO UM € U3BECTHO VIH(bOpMaLl,VIFITa, CbAbpiXKalla ce B
TO3M MNpPOCNEKT HEe €& HeBdApHa, Henb/Ha WM noagBeXaaua W KOPEKTHO npeacrtaBsa
CblleCTBEHUTE 3a UHBECTUTOPUTE obcToaTencrea OTHOCHO AOroBOpHUNA (bOH,CI,.

2. AHBECTULUMOHHA NH®OPMALINA

2.1. OnucaHme Ha WHBECTULMOHHUTE UeNn Ha cbouna, BKJZIIOUUTE/NTHO HerosuTe
cbvmchosu uesin, MHBeCTMUMOHHa NOoJIMTUKa U UHBECTULIMOHHU OrpaHnyYeHusn

a) UHBeCcTMLUMOHHM N PUHAHCOBM Lenun Ha doHaa

OcHoBHaTa WHBECTMUMOHHA uen Ha porosopeH ®oHa “Kanman Kanutan” e nocturaHe Ha
onTMMasnHa HopMa Ha Bb3BPbLLLAEMOCT Ha WHBECTUUMUTE, KOSATO M3NpeBapBa CpaBHUMUTE
anTepHaTuUBKM 3@ NIMKBUAHW WUHBECTUUWW, NPefoCTaBeHN 3a yrnpaB/ieHMe Ha WMHCTUTYLMOHASHU
WHBECTUTOPU N AOCTbMHM Ha 6barapckus nasap, Npu 3adadeHO HUCKO A0 YMEPEHO HMBO Ha
PpUCK.

3a nocTuraHe Ha OCHOBHUTE LEenM Ha A0roBopHus ¢oHA LWe ce npegnarat noaxoaswm
cTpaterum 3a npeanasBaHe OT NasapeH U BanyTeH pUcCK.

YNpaBnsaBalWloTo APYXECTBOTO Lie WMHBECTUpA MOBEPEHUTE 3a CMEeTKa Ha A0roBopHUsA oHA
(bMHaHCOBM pecypcu B 3anNncaHUTe B NpaBuiata Ha AOroBOPHUS (DOHA CbOTHOLUEHMUS.

6) MHBeCTULMOHHA CTpaTerus 1 noJinTuka
JorosopeH ®oHg “KanmaH Kanutan” we ocbllecTBsiBa CBOSiTA MHBECTULUMOHHA MONMTMKA

CbrlaCHO MpueTUTEe OT YMNpaBAsSBaLWOTO APYXECTBO MpaBwia Ha AOroBOpHUS (OHA, KaKTo U
HaCTOSLLMS NMPOCMEKT.
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OoroBopeH ®oHa “KanmaH Kanutan” cneaBa YyMepeHa WHBECTUMLUMOHHA MOMUTUKA U €
npefHasHayeHO 3@ MWHBECTUTOPWU, KOWUTO TbPCAT CbUETAHME Ha OTHOCUTENIHO CUTYypHU
MHBECTULINKN, CbXPaHSABaLLUWN B peasHO U3PaxXeHNe TEXHUTE CNecTABaHUA U nNpeanasBalln rm ot
Ba/lyTEH PUCK, C AOXOAOHOCHW MHBECTULMU B NMO-PUCKOBU MHCTPYMEHTU OT TMMNA Ha aKUMW Ha
APYXXeCTBa, TbpryBaHW Ha perysvMpaHu nasapu Ha LEHHU KHUXa.

[oroBopHUST ¢OHA LWle Cce CTPeEMM Aa MOCTUTHE OMNTMMASIHO CbOTHOLIEHWE MeXAy PUCK U
[OXOAHOCT, CcneaBaMkyM MNOAUTMKA Ha aKTUBHO YyMpaBfieHWe Ha AUBEpCUdUUMPaHUS  CU
WHBECTULMOHEH nopTdein. M360pbT Ha BMAA HA aKTUBUTE, B KOUTO OHABLT MHBECTUPA,
3aBUCK OT Bb3MOXHOCTTa UM [la reHepupaT o4yakBaHaTa AOXOAHOCT.

3a Aa NOCTUrHE MHBECTULMOHHUTE Lenn Ha ¢oHaa, ynpasnsasBawo apyxectso “KanmaH AceT
MEHMAXMBHT” ALl MHBECTMpa OCHOBHO B AbJIFTOBM LEHHW KHMXA, KAKTO M B aKuMM Ha
OPYXECTBa, TbpryBaHW Ha peryiMpaHu nasapyM Ha LEHHWM KHUXA, a CblWO Taka M B
WHCTPYMEHTU Ha Napu4HUSA nasap.

B) CbCTaB U CTPYKTypa Ha noptdeinna Ha PoHAA, KaTeropmm akKTUBN, B KOUTO POHADBT
MHBECTUpPA, MHBECTULIMOHHMN OrpaHUYEeHUsA

B cboTBeTcTBUME C MNpaBunaTa Ha A40roBOpHUSA DOHA, CTPYKTYpaTa Ha HEroOBUTE aKTUBKU U Aena
BbB (PMHAHCOBU MHCTPYMEHTU OT €4AUH UM APYr BUA € KaKTo c/eaBa:

OTHOCMUTENEH Asn B
pa3mepa Ha obwuTte

No BupaoBe MHCTpyMeHTU (aKTMBKN) aKTUBU Ha APY>KECTBOTO

1 AUK n3gagenu wnm rapaHTupaHun oT 6barapckaTta Abp)xasa 00 80%

2 MnoteyHn obnauraumm 0o 25%

3 KopnopaTtuBHu obnmraunm 0o 50%

4 O6LWwmHCKM obnnraumm 00 15%

YyxxaectpaHHu obnvraumu, TbpryBaHu Ha MeXAYHapOAHO NPU3HATU
5 peryavpaHun nasapm 00 30%
AKLMN eMUTMpaHn OT 6brapckm KOMnaHuum,
6 TbpryBaHW Ha perynvpaHu nasapu B Pbbnrapus 80 50%
AKLMN eMUTMpPaHW OT YyXXAECTPaHHM KOMMaHuu,
7 TbpryBaHM Ha MeXAyHapoAHO MpPU3HaTU peryanpaHn nasapm 80 20%
MapuyHn cpeacTBa, LEHHU KHUXA, MHCTPYMEHTU Ha Napu4HUS nasap uav
8 APYIrY NiaTeXHW cpeacTBa, onpeaenenu ¢ Hapeanba He no-manko ot 5%

r) Apyrm UHBECTULIMOHHU CTPaTErnm U TeXHUKMU

3a NoCTuraHe Ha OCHOBHUTE MHBECTULMOHHW LEenn Ha AO0roBOpHMSA (OHA, ynpasBasBalloTo
OPYXeCcTBO MOXe Aa npwiara M MNoAXOoAAWM CTpaTermm WM TEeXHUKM 3a npeanasBaHe oOT
nasapeH, BanyTeH M Apyrun puckose (“xemxupaHe”): caenku ¢ onuuun, droYbpPCU, Cyarnose U
apyrn gepvBaTtu. [JOKOAKOTO € CbBMECTUMO C MHBECTUUMOHHUTE Lefn W OrpaHU4YeHus Ha
“KanmaH KanuTtan”, TakmBa cTpaTernm v TeXHWKU MoraT Aa 6baaT M3NOM3BaHW MOHsAKOra, no
npeueHKa Ha YnpaBnsBaLlOTO APYXECTBO M 3a yBennyaBaHe Ha AOXOAHOCTTa OT MHBECTUUMUTE
Ha ¢oHaa.

Cpoenkute € gepuBaTuM Ca CBbpP3aHW C pasIMdHM UM MNO-BUCOKU PUCKOBE, OTKOJSIKOTO Mpwu
TPaANUMOHHUTE MHBeCcTUUuM (BX. “Puckos npodwun Ha A ,KanmaH Kanutan”: puckoBe npu
n3nosnssaHe Ha gepuBaTtn”). HAMa CUrypHOCT, 4Ye nMoAobHW cAenku U TeXHWKWU, ako 6baaT
OCbLLEeCTBEHMU, We 6baaT ycnewHn. Bb3MOXHOCTTa 3@ M3MN0A3BaHE Ha NOCOYEHUTE CTpaTermm u
TEXHUKKW MOXe Aa 6bae orpaHuyeHa OT NnasapHUTE YC/I0BUSA, KaKTO M OT perynatuBHU npasuna
N U3NCKBaHMSI.

Bb3MOXHO € PoHABLT, B CbOTBETCTBME CbC 3aKOHOBUTE OrpaHuU4yeHus, Aa MU3Mnona3Ba KaTo
TEXHUKN 32 edeKTMBHO ynpasrieHne Ha nopTtdenna CKAYBAHETO Ha AOroBOpM 3a MOKyMKa
unu npopaxb6a Ha PMHAHCOBU MHCTPYMEHTU C YyroBOpKa 3a o06paTHOTO MM M3KynysaHe (peno
caenkn). Caenkute we 6baat U3NbAHSABAHM NpU YCI0BME, Ye Ca MKOHOMUYECKWN MOAXOASLUN,
KaKTO W Npu yCcrnoBue, Ye pUCKOBETE, NMPOM3TUYALLNM OT TAX Ca afeKBaTHO MAeHTUUNdULMPaHU
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B Mpoueca Ha ynpasJjieHWe Ha puUCKa M afeKBaTHO C/lyXaT 3a U3NbJIHEHME Ha MNoHe efiHa oT
cnegHuTe uenu:
= HaMansdBaHe Ha puUcKa;
= HaMangdBaHe Ha pa3xoauTe;
= [eHepupaHe Ha AOMbJHUTENHW NPUXOAN 3@ AOroBOpHMSA (OHA, C HMBO Ha pucka,
KOETO CbOTBETCTBa Ha puckoBus npodwun Ha ,Kanman Kanutan” n npasunaTa 3a
avsepcmdukaumns Ha pucka.

MN3non3BaHETO Ha rOpPENnoOCOYEHUTE TEXHUKWU HAMA Aa BOAMW [0 NPOMSIHA B WUHBECTULMOHHUTE
LenM W OrpaHUMYeHuss WM A0 3aBMlLABaHE Ha PUCKOBUS MNpodun Ha AOroBOpHUS OHA,
nocoyeH B NpaBunaTa v npocnekTa Ha ,KanmaH Kanutan”.

A) NHBECTULMOHHM OrpaHUYeHuns

1.1 JoroBopHMAT GOHA MOXe Aa MHBECTUpa CaMo B:

1. npexBbpAsgeMn LEHHU KHMXA U UHCTPYMEHTU Ha MapuyHUA nasap, AONyCHaTu A0
WM TbpryBaHW Ha peryaupadH nasap no 4n. 73 oT 3aKOHa 3a nasapute Ha (UHAHCOBM
WHCTPYMEHTH;

2. NpPexXBbp/iIgseEMN LUEHHUN KHMXA U UHCTPYMEHTU Ha NapuyHuUs nasap, TbpryBaHU Ha
perynvpaH nasap, pasjiMd4eH OT To3M Mo 4a. 73 OoT 3akoHa 3a nasapute Ha (UHAHCOBM
WHCTpyMeHTH, B Penybnuka Bbarapua wnm B Apyra AbpXaBa u4feHka, GYHKUMOHMpaLL
peaoBHO, Npu3HaT M Nyb6/AMYHO A[OCTbMNEH, KAKTO M LEHHW KHMXA W WHCTPYMEHTW Ha
napuvyHusg nasap, eMmtmpanm oT Penybnuka bbearapums nnu gpyra abpkaBa YieHKa;

3. NpexBbprideMN LEHHUN KHUXA U MHCTPYMEHTU Ha napuyHumsa nasap, AonycHaTu Ao
Tbproeusa Ha odwuumnaneH nasap Ha ¢oHaoBa 6opca MAM TbpryBaHWM Ha ApYyr perynavpas
nasap B TpeTa AbpxaBa, pyHKUMOHMpALL peaoBHO, NpM3HAT M Ny6AMYHO AOCTbMNEH, KOMTO Ca
BK/IIOYEHN B CNUCbK, O0A0bpeH OT 3aMecTHuK-npeacepnatens Ha KOH, pbkoBogely
ynpasneHune ,Hag3op Ha MHBECTUUMOHHaTa AEeNHOCT”, nan ca npeaBuieHn B npasunaTa Ha
¢doHaa;

4. HACKOpPO U3aafeHU NMPeXBBLbPASEMU LEHHU KHUXKA, B YCNOBUATA Ha YMATO eMUCUA e
BK/IIOYEHO MNoeMaHe Ha 3agb/KeHMe Aa ce Ucka AOonyCcKaHe, U B CPOK, He NMo-AbNbrr OT efHa
rogMHa oT m3gaBaHeTo MM, Aa 6baaT AONyCHaTM A0 TbProBuMs Ha oduunaneH nasap Ha
¢doHaoBa 6opca uMAM Ha Apyr perynvpaH nasap, GYHKUMOHMpaL, peAoBHO, MNpPU3HAT M
ny6/IMYHO AOCTbMEH, KOUTO Ca BKAYEHM B CNUCBbK, ogobpeH OT 3aMecTHUK-npeacepatens
Ha KOH, pbkoBogew, ynpasneHue ,Haa3op Ha MWHBECTMUMOHHaTa JAerHocT”, wam ca
npeaBuaeHun B npasuiaTta Ha PoHAQ;

5. AAnoBe Ha KONEKTUBHU MHBECTULMOHHU CXEMWU U/UNM Ha APYrM NpeanpuatTus 3a
KONIEKTUBHO MHBECTUpPAHE, KOUTO OTroBapsT Ha ycnoBuaTa Ha uyn. 4, an. 1 ot 34KNCAMNKNA,
He3aBMCUMO OT TOBa, Aajsin ca CbC cejanuuie B AbpXaBa YeHKa, Npu ycrioBue 4e:

a) Apyrute npeanpusTMa 3a KONEKTUBHO WHBECTMpaHe OTroBapsT Ha cnefHuTe
yCnoBus:

aa) nosyuynmnum ca paspelleHne 3a U3BbpLlliBaHe Ha AENHOCT MO 3aKOH, CbI/IAaCHO KOWTO
BbpXY TSAX Ce OCbLeCTBSIBA HaA30p, KOMTO 3aMeCTHuK-npeacenatensat Ha KOH, pvkoBoaely
ynpasneHue ,Haa3op Ha WHBECTULUMOHHATa AENHOCT” CMSATa 3a eKBMBaJIEeHTEH Ha Haa3opa
Cbl/TAaCHO NpaBoOTO Ha EBpONENCKUS Cblo3, N CbTPYAHMYECTBOTO MEXAY HAA30PHUTE OpraHu e
B JOCTaTb4yHa CTerMeH OCUTYPEHO;

66) HMBOTO Ha 3aliMTa Ha NpUTexaTenuTe Ha AS/10Be B TSX, BKJOUYMTENIHO NpaBuaaTa
3a pasnpeneneHneTo Ha aKTMBUTE, 3a MON3BAaHETO W NpenoCTaBAHETO Ha 3aeMu Ha
NpexBbpaSeMN LEHHU KHMXA WU MHCTPYMEHTU Ha NapuyHusa nasap, KakTo M 3a npogaxkbaTa
Ha LEeHHM KHWXXa U MHCTPYMEHTU Ha NapuyHus nasap, KOUTOo NpeanpuatusTa 3a KOEKTUBHO
MHBECTMpaHe He TnpuTexasaT, Ca €eKBMBaJIEHTHM Ha nMpasBwiata W 3awutata Ha
nputexartenmTe Ha AA/10Be Ha KOJTEKTUBHU UHBECTULMOHHU CXEMN;

BB) pa3kpuBaT NepuoanYHO MHGPOPMaUMA, KaTO M3roTBAT M NybnmMKyBaT rogumwHun m
6-MeceyHn OT4yeTU, AaBallM Bb3MOXHOCT 3@ OLEHKa Ha akTUBUTe, MacueuTe, NpuxoamTe u
MU3BbPLUEHNTE onepaunm npes oTYETHUSA Nepuoa, u

6) He noseye OT 10 Ha CTO OT aKTUBUTE HA KOJIEKTUBHUTE MHBECTULMOHHU CXEMU MU
Ha ApyrnTe NpeanpusaTus 3a KONEeKTUBHO MHBECTMpaHe, YmeTo npuaobuBaHe ce npeaBmxaa
Aa Cce M3BbpLIM, MOraT CbrflaCHO ydypeauTenHUTe UM akToBE WM npaswunata um ga 6vaat
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WHBECTMpaHn obwo B AAN0BE Ha APYrN KOMEKTUBHU WMHBECTULMOHHW CXEMW WU B APYru
npeanpusaTnsa 3a KOIeKTUBHO MHBECTMPAHE;

6. BfoOroBe B KpeaUTHW WHCTUTYUWMU, MAATUMU MpU MNOUCKBAHE WIN 38 KOMUTO
CblUecTBYBa NpaBoTo Aa 6baaT usTerneHn nNo BCSKO BpeMe, U C AaTa A0 NaAeX He nosedye OT
12 mMeceua; KpeaAUTHUTE MHCTUTYUMM B TpeTa Abp)kaBa TpsabBa Aa cnassaTt npasuia v ga ca
06eKT Ha Haa3op, KOWUTO 3aMecTHuK-npeaceaatenat Ha KOH, pbkoBogelw, ynpasneHue
~Haa30p Ha MHBECTMUMOHHATa AEMHOCT”, CMATA 3a €KBMBA/IEHTHN Ha Te€3W CbI/IaCHO NpaBoTO
Ha EBponenckus cbios;

7. DepvBaTUBHU (PUHAHCOBU WHCTPYMEHTU, BK/OUUTENHO EKBWMBANEHTHU Ha THAX
WHCTPYMEHTHU, 3a4b/KEHMSATa Mo KOMTO MoraT Aa 6baaT uanb/iHEHM Ype3 NapuyHO niallaHe,
TbpryBaHu Ha perynupaHu nasapu noT. 1 - 3;

8. nepmBatnMBHM HUHAHCOBU MHCTPYMEHTU, TbpPryBaHM Ha U3BbHOOPCOBM nasapu, npwu
yCcnosue 4e:

a) 6asoBUTE MM aKTMBU Ca MHCTPYMeHTu no T.1.1., dUHAHCOBM MHAEKCU, NIUXBEHMU
NpOLEHTU, BanyTa WIW BasyTHU KypCOBE, B KOUTO AOFOBOPHUAT (POHA MOXE Aa MHBECTUpa
CblN1AaCHO MHBECTUUMOHHATa CU MOJIMTUKA, onpeAesieHa B npaBuiaTta Ha doHAaa;

6) HacpelwHaTa cTpaHa No caenkarta C Te3n AepuMBaTUBHU (PUHAHCOBU UHCTPYMEHTU €
WHCTUTYUMA - NpeaMeT Ha npyAeHumaneH Haa3op, U OTroBaps Ha M3MCKBaHuSA, ogobpeHn ot
3aMecTHUuK-npeacenatens Ha KOH, pbkosBogew, ynpasneHue ,Han3op Ha MHBECTULUMOHHATA
aenHoct”;

B) ca 0b6eKkT Ha HagexaHa W MNoanexauwa Ha MpoBepkKa exegHeBHa OUeHKa M BbB
BCEKM MOMEHT N0 MUHUUMATMBA Ha JoroBopHusa d¢doHa MoraT ga 6baaT npoaaseHwu,
JIMKBUAMPaHU Unun 3akputh upes odceToBa caeska no crnpaseannBa CTOMHOCT;

9. MHCTPYMEHTN Ha Napu4yHWSA nasap M3BbH Te3W, TbpPryBaHW Ha peryaupaH nasap u
nocoyeHu B § 1, T. 6 oT JonbnHutenHute pasnopeadbu Ha 3JKNCATNKW, ako BbpXxy emMucusaTa
WIN eMUTEHTa Ha Te3uM WHCTPYMEHTW Ce OcCblecTBsABa HaA30p C Uen 3awumTta  Ha
WHBECTUTOPUTE WM CNecTsBaHMAaTa M OTroBapsT Ha ClieAHUTe YC/10BUSA:

a) eMUTUPaHU NN rapaHTUpaHu ca OT LEHTPanHU, PerMoHasHu Uan MeCTHU OpraHu B
Penybnuka Bbnrapusa unu B Apyra AbpXaBa uneHka, oT bbnrapckata HapoaHa 6aHka, oT
ueHTpanHa 6aHka Ha Apyra AbpxaBa uieHka, oT EBponelickaTa ueHTpanHa 6aHka, oT
EBponeickmsa cbo3 uan ot EBponenckata MHBeCTMUMOHHA 6aHKa, OT TpeTa AbpKaBa, a B
cnyyauTe Ha denepasiHa AbpXxaBa - OT eAuH OT uyseHoBeTe Ha (depepanHata Abpxasa, OT
nybanyHa MexayHapoaHa opraHmsauuns, B KOSTO YjeHyBa NoHe e4Ha AbpXXaBa Y/IeHKa;

6) uspganeHn ca OT eMUTEHT, YMATO EMUCUSA LIEHHU KHUXa Ce TbprysBa Ha perynupaH
nasapnoT.1 - 3;

B) €eMUTUpaHM WAM rapaHTUpaHuM ca OT Juue, BbPXYy KOETO Ce OCbllecTBsBa
npyaeHuManeH Haa30p Cbr1acHO KpuUTepuu, onpeaeneHn oT NpaBoTo Ha EBponenckus cbios,
WAKn OT Nuue, Koeto e 06eKT n cnasea npaBuia, NpMeTn OT CbOTBETHUS KOMMETEHTEH OpraH,
KOUTO Ca MOHEe TOSIKOBA CTPOrv, KOMKOTO Ca M3UCKBaHWATa, onpedesieHM OT MpaBoTO Ha
EBponelickunsa cblos;

r) n3gageHun ca oT EMUTEHTU, pas3IMYHM OT Te3n no bykeu "a", "6" u "B", oTroBapswm
Ha KpuTepun, onobpeHn OT 3aMecTHUK-Npeacenatens Ha KOH, pbkoBogew, ynpasneHue
~Haa30p Ha MHBeCTUUMOHHATa AENHOCT”, rapaHTupalm, ve:

aa) WHBeCTUUMUTE B Te3N MHCTPYMEeHTM ca o6eKT Ha 3aluTa Ha WHBEeCTUTopuTe,
€KBMBaJZIEHTHa Ha 3awWmMTaTa, Ha KOSTO noasiexaT uHBectunummte no 6ykem "a", "6" n "B";

66) eMUTEHTBLT € APYXEeCTBO, YUNTO KanuTan u pe3epsBu Ca B pa3Mep He No-Masiko oT
nesoBaTa paBHocToMHOCT Ha 10 000 000 eBpo, KOeTO npeAacTaBs M Nyb6AMKYyBa FOAULLHM
dUnHAHCOBM OTUETM B CbOTBETCTBME C YeTBbpTa AupekTmBa Ha CobBeTa oT 25 wonm 1978 r.,
npueTta Ha ocHoBaHue 4n. 54, § 3, 6ykea "x" oT [JoroBopa OTHOCHO roAMLIHUTE CYETOBOAHMU
OTYETM Ha HSKou BMAoBe gpyxecrtsa (78/660/ENO) nnn ¢ PernameHt (EO) N° 1606/2002 Ha
EBponeiickua napnamMeHT M Ha CovBeta oT 19 wonm 2002 r. 3a npunaraHeTo Ha
MexayHapoAHUTEe CHETOBOAHU CTaHAAPTU, U e nuue, KoeTo duHaHcuMpa rpyna oT ApPYXKecCTBa,
B KOATO y4acTBaT €4HO UM HAKOJIKO APYXeCTBa, NPUETU 3a TbProBus Ha peryavpad nasap,
Wnn nuue, Koeto duHaHcMpa ApYXKeCTBa 3a CEeKpuTU3aums, Bb3Non3sawm ce oT 6aHKoBa
JIMHNA 3a ocurypsiBaHe Ha JIMKBUAHOCT.

1.2. [JoroBopHuaT ¢GOHA He MOXe [Aa WHBeCTUpa B MPEXBbpPASEMU LEHHUM KHUXKA U
WHCTPYMEHTUN Ha NapuyHuA nasap n3BbH Te3nm no T.1.1. noBeyve oT 10 Ha CTO OT aKTUBUTE CH.
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1.3. [doroBopHusat ¢oHA He Moxe pa npuaobmsa ueHHu (6naropogHu) ™MeTtanu u
cepTndurkKaTn BbpXy THX.

1.4. KonekTMBHWUTE MHBECTUUMOHHW CXEeMW MoraT Aa AbpXaT AOMbJHUTENHU JNIMKBUAHMU
aKTMBW, U3NCKBaAHMSATA 3a KOMTO Ca onpeaeneHu ¢ Hapeaba.

2.1. [oroBopHuaT ¢dOHA HE MOXe Aa WHBeCcTUpa nosede OT 5 Ha CTO OT aKTUBUTE CU B
NPEXBLPJISEMU LEHHU KHUXA WIN B UHCTPYMEHTM Ha MapuyHusA nasap, vM3fafeHun OT e4HO
nvue.
2.2. [oroBopHUAT doHA He MoXe Aa uMHBecTMpa nosBedye oT 20 Ha CTO OT aKTMBUTE CU BbB
B/Orose B eAHO nunue no yn. 38, an. 1, 1. 6 ot 34AKUCATNKN.
2.3. PuckoBaTa ekcrnosuuusa Ha [0roBopHua (oHA KbM HacpelwHaTta CTpaHa Mo caenka c
NM3BBbHOOPCOBO TbpPryBaHW AepuBaTUBHU (PUHAHCOBU WMHCTPYMEHTM He MOXe Aa HaAaBuLIaBa
HUTO €4WH OT ClleHUTE MNparose:

1. AeceT Ha CTO OT aKTUBWUTE, KOraTo HacpelHaTa CTpaHa e KpeAuTHa UHCTUTYyLUuUs no
un. 38, an. 1, 1. 6 ot 34KNCAMNKN, nnan

2. NeT Ha CTO OT aKTUBUTE - B OCTaHa/IUTe ciy4yau.
2.4. [JoroBopHUAT doHA MOXe Aa uHBecTvpa A0 10 Ha CTO OT aKTUBUTE CU B MNPEXBbp/SEMU
LEHHMN KHWXa WM B UHCTPYMEHTU Ha NapuyHus nasap, uU3gafeHu OT efHO Jsivue, caMo Mpwu
ycnosme ye obwata CTOMHOCT Ha MHBECTULUMUTE B MUaTa, BbB BCSAKO OT KOUTO TS MHBECTMpaA
noeseyve oT 5 Ha CTO OT CBOMUTE aKTUBMW, HE HaaBMWAaBa 40 Ha CTO OT aKTUBUTE Ha AOFOBOPHUSA
¢doHa. OrpaHMyYeHUEeTo No M3pevyeHue MbpPBO He Ce npunara OTHOCHO BJIOFOBETE B KPeAUTHU
WHCTUTYLUMU, BBPXY KOUTO CE OCbLUEeCTBSABa NpyAeHuuaneH HaAa30p, KakTo U KbM CAENKUTE C
n3BbHOOPCOBO TbpryBaHu AepuBaTUBHU PUHAHCOBU UHCTPYMEHTU C TE3N UHCTUTYLUN.
2.5. OcBeH orpaHuyeHunsaTa no 1.2.1 — 2.3. obwarta CTOMHOCT Ha MHBECTULMUTE HA AOrOBOPHUS
¢doHA B NpexBbPASAEMU LEHHU KHUXA WM MHCTPYMEHTU Ha MapuyHusa nasap, usganaeHu oT
€/[1HO finue, BIOrOBETE MNpW TOBA JINLE, KaKTO U eKCrno3mumsaTa KbM CbLOTO SinLe, Bb3HUKHaNa
B pe3ynTaT Ha cAefnku C n3BbHHOPCOBO ThpryBaHu AepuBaTUBHU DUHAHCOBU UHCTPYMEHTU, He
MoXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE MY.
2.6. OoroBopHuAT doHA MOXe Aa MHBeCTMpa A0 35 Ha CTO OT akKTUBUTE CU B NMpexBbp/isgemMu
LEHHMN KHMXa U MHCTPYMEHTW Ha NapuvyHua nasap, usgageHu OT €4HO Jnue, ako LeHHuUTe
KHMXa U UHCTPYMEHTUTE Ha NapuyHUg nasap ca u3ganeHu uam rapaHtupaHu oT Peny6bnuka
Bvnrapus, oT Apyra AbpXaBa 4fieHKa, OT TEXHU PEervoHasiHM WM MeCTHW OpraHu, OT TpeTa
AbpXxaBa wnu oT nybnuyHa MexayHapoAHa opraHusauus, B KOATO uYjeHyBa MOHe eaHa
AbpXKaBa YeHkKa.
2.7. lpexBbpnsaeMnTe LEHHU KHUXA M WHCTPYMEHTUTE Ha napuyHusg nasap no T1.2.6. He ce
B3eMaT npeasuj 3a Luenute Ha OrpaHuyeHneTo no 1.2.4.
2.8. IHBECTUUNOHHUTE orpaHnyeHus no 1.2.1 - 2.6 He morat Aa 6baat kKoMbuHupaHu. Obwara
CTOMHOCT Ha WHBECTUUMUTE Ha [0roBopHUs ¢GOHA B MNPEXBLPASEMU LEHHWU KHUXA WK
WHCTPYMEHTM Ha MapuyHusa nasap, u3gagaeHu oT e4HO fuue, BNOroBeTe npu ToBa fnUe, KakTo
N eKcrnosmumsaiTa KbM CbLOTO SuMue, Bb3HWKHaNa B pe3yntaT Ha CAeNKW C AepuBaTUBHMU
(PUHAHCOBU MHCTPYMEHTU CbrnacHo an. 1 - 6, He MoXe Aa HaaBuwaea 35 Ha CTO OT aKTUBUTE
MYy.
2.9. [pyxecTBaTa, BK/OYEHN KbM e[Ha rpyna 3a Ue/inTe Ha CbCTaBsHE Ha KOHconuaupaH
(UHaAHCOB OTYET Cbr1acHO MNpu3HaTUTE CYETOBOAHM CTaHAapTW, Ce pasrnexaar KaTo eaHo
nvue npu npuiaraHe Ha orpaHmyeHusaTa no 1.2.1. — 2.8.
2.10. ObwaTta CTOMHOCT Ha MHBECTULMUTE B MPEXBBLPASEMU LEHHU KHUXA WUIN UHCTPYMEHTU
Ha Mapu4yHus Nasap, eMUTUpaHM OT ApyXKecTBaTa B eAHa rpyna, He Moxe aa Haasuwasa 20 Ha
CTO OT CTOMHOCTTa Ha aKTUBUTE Ha AOrOBOPHUSA (POHA.
3.1. JoroBopHUAT ¢doHA MOXe Aa WMHBeCTUpa He nosBeye oT 10 Ha CTO OT aKTMBUTE CU B
OAN0BEeTE Ha €4HO U CbLUOo NpeanpusaTre 3a KONEeKTUBHO UHBeCTUpaHe no yn. 38, an. 1, 1. 5 ot
SOKNCAOMNKW, He3aBMCMMO fanu e CbC cepjanuile B AbpxXaBa YleHKa Uin He.
3.2. O6bwmat pasMep Ha WHBECTMUMUTE B AAN0BE Ha MNpeanpusaTMa 3@ KONEKTUBHO
WHBECTMpaHe, pas/InyHN OT KOSIEKTUBHA MHBECTULMOHHA CxeMa, He Moxe Aa HaaBuwasa 30 Ha
CTO OT aKTUBUTE Ha AOrOBOPHUSA (POHA.
3.3. KoraTto AoroBopHuMAT OHA MHBECTMpPaA B ASI0BE Ha APYTrM KONEKTUBHU MHBECTULMOHHMU
CXEMW WUN MPEeanpuUsaTUSA 3@ KOJIEKTUBHO MHBECTUPaHE, yrnpaBiisgBaHW NPSAKO WK No generaums
OT ynpasisiBalWOTO My APYXECTBO MAWM OT APYro APYyXeCTBO, C KOETO ynpasnsaBalwloTo My
OPYXeCcTBO e CBbp3aHO 4ype3 o6LWo ynpaBAeHUe UAM KOHTPOS, WM Ype3 3HAYUTENHO NPSKO
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WX HenpskKo yyacTue, ynpaBnsBalloTo My APYXXECTBO WM APYroTo APYXXECTBO HAMAT NpasBo
ha cbbupaT Takcnm npu npogaxbata m o6paTHOTO M3KyNyBaHe Ha AAN0BeTE Ha Tasw
KosleKTMBHa MHBECTULMOHHA CXeMa.

4.1. [JoroBopHuAaT poHA He MOXe Aa npuaobuea nosede OT:

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

2. pecet Ha CTO OT obnuraunmTe WAn APYrn AbATOBU LEHHW KHUXA, U3gageHu oT
e[HOo nuue;

3. ABajeceT M neT Ha CTO OT ASA/I0BETE Ha e4Ha M Cblia KONEKTUBHA WHBECTULMOHHA
CXeMa wian Apyro npeanpusatMe 3a KOJIeKTUBHO WHBECTMpaHe, KOeTo OTroBaps Ha
M3NCKBaHUATA Ha yn. 4, an. 1 ot 34KUCAOINKN;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NAapUYHMA nasap, n3gageHn oT eaHo uue.

4.2. OrpaHunyeHudaTa no 7.4.1., 7. 2, 3 n 4 He ce npwunaraT, Korato B MOMeHTa Ha
npnaobnBaHe Ha NOCOYEHUTE MHCTPYMEHTU AOrOBOPHUAT HDOHA HE MOXe Aa M3umcnum 6pyTHaTa
CyMa Ha AbJroBuMTE UEHHW KHWXA, Ha WHCTPYMEHTUTE Ha MapuyHMsa nasap WM HeTHaTa
CTOMHOCT Ha EMUTMPAHNTE LLEHHWN KHUMXA.

5.1. Te3un orpaHnyeHusTa He ce npwnaraTt, Korato AOroBOpHUAT doHA ynpaXKHsBa npasa Ha
3arnncBaHe, MpousTMYawmM OT MNPEXBLbPJISEMU LEHHU KHMXA W WMHCTPYMEHTU Ha MapuydHums
nasap, KOUMTO Ca 4YacT OT HEroBUTE aKTUBMU.

5.2. Tpun HapyweHne Ha WHBECTULUMOHHUTE OrpaHuUYeHunss Mo MpUUYUHU U3BBLH
KOHTpPOMa Ha [AOroBOpHUSA (OHA WAWM B pe3ynTaT Ha YnpaXHsBaHe MpaBa Ha 3anuceBaHe
OOroBOpHUAT GOHA NPUOPUTETHO, HO HE MO-KbCHO OT JBa Meceua OT Bb3HUMKBAHE Ha
HapylweHneTo, 4pe3 cAenku 3a npogaxba npuBexaa aKTMBUTE CU B CbOTBETCTBUE C
WHBECTULMOHHUTE OrPaHNYEHNsA, KaTo OTYMTa MHTEPECUTE Ha NpUTexartenMte Ha Asn0Be.

6.1. MNpexBbpnaeMmnTe LUEHHM KHMXA, B KOUTO MOXe Aa MHBEeCTUpa AorosopHus doHa, Tpsbea
[a OTroBapsT Ha cnegHUTe yCcrioBuS:

1. noTeHumanHuTe 3arybum, KomTo AOroBOpHMAT (HGOHA MOXKe Aa MoHece OT AbpXKaHeTo
MM, Ce orpaHuM4yaBaT A0 pa3Mepa Ha cyMaTa, nnaTeHa 3a T4X;

2. TAXHaTa AUKBUAHOCT He TpsibBa Aa m3nara Ha pMCK CNocobHOCTTa Ha AOroBOpPHUS
¢doHA fa n3kynysa obpaTHO ASN0BETE CU MO UCKAHE Ha npuTexaTennute uMm;

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

a) UEeHHUTe KHUXa, AONYCHaTW A0 WAKW TbpryBaHW Ha peryampad nasap no 4a. 38, an.
1, 1. 1 - 4 3AKNCAOMNKWU, nmat TOYHU, HAZAEXAHU U pefOBHO YCTAaHOBSABAHW NasapHW LEeHU unu
LeHn, NpegoCcTaBeHn OT He3aBUCUMU OT EMUTEHTUTE CUCTEMU 3a OLEHsBaHe;

6) ueHHUTe KHwxa no un. 38, an. 2 3OAKNCAOMNKWN wnmaT nepuvoanyHa OLEHKA,
M3BbpLUEHA Bb3 OCHOBa Ha WHdOpMaumsa, npomsTvyalia OT eMUTeHTa, WKW Bb3 OCHOBA Ha
KOMMNETEHTHO MHBECTULUOHHO Mpoy4YBaHe;

4. 3a TAX e Hanuue nHdopMauns, KOSTo ce cumMTa 3a NoAXOo4SLWa, aKo:

a) 3a UeHHUTe KHMXa, AONYyCHATK A0 WM TbpryBaHM Ha peryaupad nasap no 4n. 38,
an. 1, 7. 1 - 4 30KUCAONKW, ce npepoctaBsd KbM Masapa peaoBHO ToyHa M noapobHa
MHpOpPMaLKMS 3@ LLeHHaTa KHUIMra Wian KoraTto € NpuaoXunmo, 3a noptdensa Ha LUeHHaTa KHUra;

6) 3a ueHHUTe KHMxa no yn. 38, an. 2 3KNCAMNKWN ce npenoctaBs peAoBHO TO4YHa
MHpOpPMaUMSA KbM [OroBOpHMS (OHA 3a UeHHaTa KHUra WuaM Korato e MpuioXmmo, 3a
noptdenna Ha LUeHHaTa KHUra;

5. ca cBob6ogHO NpexBbpasiemMu;

6. TaxHOTO npuagobmBaHe CbOTBETCTBA HA MHBECTUUMOHHMTE Uenn  u/vnn
WHBECTULMOHHATa NONIMTUKA Ha AOrOBOPHUS POHA;

7. PpWUCKOBeTe, CBbp3aHM C TAX, Ca agekBaTHO o6xBaHaTW OT nMpaBunata 3a
ynpaBieHne Ha pucka Ha AOroBOpPHMS (DOHA.

6.2. Cunta ce, 4ye uUeHHUTE KHMxa no un. 38, an. 1, 1. 1 - 3 3AKNCAMNKWN oTroeBapsaT Ha
M3nCcKBaHuATa No 1.6.1., T. 2 n 5, aKo AOroBopHUAT hoHA He pasnonara ¢ MHpopMauuns, KosITo
Aa noseae A0 Apyr n3soa.

6.3. 3a npexBbpasgeMn LeHHU KHumxa no yn. 38 3OKUCAMNKW ce cuntat n akuuute/ganoserte
Ha MHBECTULIMOHHO [IPYXXECTBO, AOrOBOpPeH oHA UK ASNOB TPbCT OT 3aTBOPEH TUM, aKo:
1. oTroBapsT Ha ycnosusaTa no 6.1. n 6.2.;
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2. VHBECTUUMOHHUTE JpyXecTBa W AS10BUTE TPpbCTOBE npwiaraTt npaBuna 3a
KOpNopaTMBHO YyrpasfieHne, MpUIOXMMW KbM ApyXecTBaTa, a A[0rosopHuTe QoHaoBe ca
npeaMeT Ha npaswu/a 3a KOpPNnopaTMBHO ynpaBneHue, eKBUBaANEHTHN Ha Te3n, NMPUI0XKUMN KbM
ApyXecTBaTa;

3. ApYyXeCTBOTO, KOETO ynpas/siBa AOroBOpHUS (OHA, CbOTBETHO [ApPYXECTBOTO,

KOETO ynpaBngBa aKTMBUTE HA WHBECTUUMOHHOTO APYXECTBO U AANOBUA TPbCT, akKOo MMa
TakoBa, e nNpeaMeT Ha HauWoHa/IHa perynauus, € uen 3awuTta Ha MHBecTUuTopuTe.
6.4. 3a nNpexBbpssseMM UEHHU KHuxa no ua. 38 3OKUCAOMKWU ce cuutat n duHaHcoBUTE
WHCTPYMEHTU, KOUTO OTroBapsAT Ha ycnosumaTa no 6.1. n 6.2. U ca rapaHTUpaHu OT WU ca
CBbp3aHW C AOXOAHOCTTa Ha APYru akKTMBW, KOMUTO MOraTt Aa ca pasfiMyHu OT Te3m no ui. 38,
an. 1 3AKNCAMKN.

6.5. Korato ¢uWHaHCOBUTE WHCTPYMEHTM Mo T.6.4. CbAbpXaT BrpageH AepuBaTUBEH
WHCTPYMEHT, MO OTHOWEHME Ha BrpajeHus AepuBaTuUBEH MHCTPYMEHT ce npunara yn. 40 - 43
3O0KNCOMNKN.

7.1. VIHCTpyMEHTM Ha napu4yHuMsa nasap no cMucbna Ha § 1, T. 6 oT JonbAHUTENHUTE
pasnopeabu Ha 30KNCAOMNKWN ca MHCTpyMeHTn, KOUTO ca:

1. PMHaAHCOBM MHCTPYMEHTWU, AONYCHATU A0 TbproBMS WU TbpPryBaHW Ha perynvpax
nasap no cMucbna Ha un. 38, an. 1, 1. 1 - 3 34KUCAOMNKUY;

2. HGNHAHCOBM MHCTPYMEHTU, KOUTO HE ca AONYCHATU A0 Tbprosus.

7.2. IHCTpyMEeHTUTE Ha Napu4HMs nasap, B KOUTO MOXeE Aa MHBeCTUpa A0roBopHus ¢oHAa, ce
cyuTtaTt 3a obM4yariHO TbpryBaHM Ha MNapuvyHMA nasap, ako OTroBapsAT Ha efHO OT cnefHuTe
N3NCKBaHUS:

1. nmaT nagex npu eMmuTupaHeTo 4o 397 AHM BKA.;

2. MaT oCTaTb4eH CpOK A0 nagexa Ao 397 AHW BK.;

3. nognexart Ha pefoBHW KOPEKUMM Ha AOXOAHOCTTa MpU yCNoBMSATA Ha MapuyHus
nasap Han-mManko Ha Bcekun 397 aHu;

4. pUCKOBUAT UM Npodwua, BKA. MO OTHOWEHWE Ha KPeaAUTHUS UM PUCK U PpUCKa,
CBbp3aH C JINXBEHUA TMpPOLEHT, CbOTBETCTBA HA pPUCKOBMSA Npodun Ha duHaAHCOBUTE
MHCTPYMEHTU C mMagex Nno T. 1 n 2 nam c Kopekumn Ha 4oX0A4HOCTTa no T. 3.

8.1. VIHCTpyMeHTUTE Ha NapuyHKs nasap, B KOUTO MOXe Aa MHBECTUPa AOroBOPHUSAT ¢oHA, ca
NMKBUAHW UHCTPYMEHTM Ha NapuyHWsA nasap, ako MoraT Aa 6baaTt npoAaZeHn Npu orpaHUYeHu
pasxoAn W B aAeKBaTHO KpaTbK BPeMeBM Mepuod, NpeaBui 3a4b/KEHWEeTO Ha A0roBOpPHUS
doHA aa n3Kynmn obpaTHO ASNOBETE CU MO MCKAHEe Ha BCEKM OT MpuUTexaTenuTe Ha ASNO0BE.

8.2. IHCTpyMEHTUTE Ha NapuyHMA Nasap, B KOUTO MOXE Aa WHBECTUPa AOroBOpPHUAT oHA, ca
WHCTPYMEHTMU, YMATO CTOMHOCT MoXe Aa 6bae onpeaesnieHa TOYHO MO BCSKO BpeMe, ako 3a Tax
Ca Hanmuue TOYHWM W HaAeXAHM CUCTEMM 3a OLEeHKa, KOUTO OTroBapsAT Ha cnegHuTe
N3NCKBaAHUS:

1. nosBonsBat Ha AorosBopHua doHA Aa M34YUCAsiBa HeTHaTa CTOMHOCT Ha aKTUBUTE
cn, 6asmpanikm ce Ha CTOMHOCTTA, Ha KOSATO MHCTPYMEHTDBT, BK/OYEH B nopTtdeina My, Moxe
Aa 6bae pa3MeHeH Mexay WMHGMOPMUpPaAHM W M3pasuaKn CbrlacMe He3aBUCUMU CTpaHU Mpwu
yCnoBusiITa Ha cnpaBeanms 40OroBOp;

2. 6a3upaT ce Ha NasapHW AaHHW UM Ha MOAENN 3a OLUEeHKa, BKOUYUTENHO CUCTEMMU,
OCHOBaHM Ha aMOPTU3ALMNOHHN CTOMHOCTU/pa3xoan.

8.3. Cuuta ce, 4e MHCTPYMEHTUTE Ha NMapuyHug nasap no 4n. 38, an. 1, 1. 1 - 3 3AKNCANKN
OTroBapsT Ha wu3uckBaHudATa no T7.8.1. u T1.8.2., ako porosBopHuaT ¢dhoHA He pasnonara C
MHdOopMaLmns, KOSTO Aa Aoseae A0 ApYr U3BOA.

9.1. WHCTpyMeHTUTE Ha napuyHuMa nasap no uyn. 38, an. 1, 1. 9 34AKUCAONKWN, konTo ca
pas3fiMyHM OT Te3u, TbpryBaHW Ha peryavpaH nasap, HO 4YUATO eMUCUS WUIN eMUTEHT ca
peryavpaHu 3a uenmTe Ha 3auwmTa Ha MHBECTUTOPUTE M CrecTsBaHusTa, Tpsabsa ga oTrosapsaT
Ha cneaHuTe ycnoBus:
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1. oTroBapsT Ha NOHEe eQHO OT U3MUCKBaAHUATA NO T.7.1. N HAa BCUYKWU M3NUCKBAHUSA MO
T7.8.1. - 8.3.;

2. cBO6OAHO MpexBbp/ASiEMU Ca M 3@ TAX [la € Halu4yHa noaxoasia WHdbopMmauus,
BK/IIOUNTENHO WHGOpMauusa, HeobxoauMMa 3a W3BbPLUBAHE Ha noaxoAsula OLeHKa Ha
KpeauTHUTE PUCKOBE, CBbP3aHN C MHBECTULMUTE B TSX.

9.2. 3a MHCTPYMEHTUTE Ha NapuyHus nasap no yna. 38, an. 1, 1. 9 3KNUCAONKN, 6ykeu "6" n
"r", 3a MHCTPYMEHTUTE Ha MapuyHua nasap no un. 38, an. 1, 1. 9 34AKUCAOMNKN, bykea "a",
KOWTO Ca €MUTMPaHWN OT PEernoHasiHu UAM MEeCTHM opraHu B Penybnuka Bbnrapuma wnu gpyra
AbpXXaBa 4YneHKa wam ot nybnmyHa MexayHapoaHa OpraHm3auus, B KOSTO YieHyBa MOHEe efHa
AbpXXaBa YeHKa, HO KOMTO He ca rapaHTMpaHW OT AbpXXaBa 4YfeHKa, KakTo M B cCnyyauTe Ha
denepanHa AbpxaBa, KOATO € AbpXaBa 4YieHKa - OT eAWH OT 4yneHoBeTe Ha deaepanHaTta
Obp)kaBa, 3a nogxogswa no 1.9.1., T. 2 MHpOpMauUUa ce cunTa, ako ca Hanmue:

1. wvHdopmaums 3a emucusTa WUAKM nNporpamata 3a eMuTUpaHe, KakKTo W 3a
PUANYECKOTO U (PMHAHCOBOTO CbCTOSIHME HA EMUTEHTA Npean eMUTUPaHe Ha MHCTPYMEHTa Ha
napuyHusa nasap;

2. aKkTyanusaums Ha nHdopMaumaTa no T. 1, KOATO ce U3BbpLUBA Ha-ManKo BegHDBbX
rOAMLLHO U MPU BCSAKO 3HA4YMMO CbbuTHe;

3. npoBepka Ha MWHdopMauuaTa no T. 1, KOATO Ce M3BbpWBa OT NOAXOAALLO
KBanuduumMpaHu TpeETU CTpPaHM, KOUTO Ca HE3aBUCUMKN OT EMUTEHTA;

4. HageXAHW CTaTUCTMYEeCKM AaHHWM 3a eMUCcMATa WM 3a NporpamMaTta Ha eMMTUpaHe.

9.3. 3a MHCTPYMEHTUTE Ha nNapuyHuWa nasap no yn. 38, an. 1, 1. 9, 6ykea "B" 3AKNCAMNKU ce
CUMTa, Ye e HaflMyHa noaxoaswa no T1.9.2. nHpopmaums, ako ca Hanuue:

1. HdpopMauua 3a eMucudaTa UM NporpaMaTta 3a eMUTUpaHe, WK 3a PULNYECKOTO
N GUHAHCOBOTO CbCTOSAHWE Ha eMUTEeHTa Npeau eMUTUPaHETO Ha MHCTPYMEHTa Ha napuyHus
nasap;

2. aKkTyanm3auusa Ha wuHdbopMmaumaTa no T. 1, KOATO Ce U3BbpLIBa MNOHE BEAHDBbX
rOAWLLHO U NpU BCAKO 3HAa4YNMO Cbbutne;

3. HageXAHW CTaTUCTMYeCKW AAaHHW 3a eMucuaTa UKW 3a nporpamMaTta 3a eMuTupaHe
Wi ApYrn AaHHW, NO3BONSABALLM M3BBbPLIBAHETO Ha NOAXoAslla OUEeHKa Ha KpeauTHuTe
pUCKOBE, CBbpP3aHM C MHBECTULMUTE B TaKUBA MHCTPYMEHTW.

9.4. 3a WHCTpYMeHTUTE Ha napuyHug nasap no 4n. 38, an. 1, 1. 9, 6byksa "a" 3OAKNCAONKWU,
pas3nnyHu oT usbpoeHute B T.9.2. U m3gageHuTe oT EBponeickata ueHTpanHa 6aHka, oOT
Bvnrapckata HapogHa 6aHKa unu OT UueHTpanHa 6aHka Ha apyra AbpXasa u4fleHka, 3a
noaxoasawa no T.9.1., T. 2 wuHdopMaumsa ce cumTta UHPOpMauuaTa 3a emMucusaTa uau
nporpamaTta 3a emMuTUpaHe UAW 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSHWME Ha eMUTEHTa
npeav eMUTUPAHETO Ha MHCTPYMEHTa.

10.1. Jlmueto nmo un. 38, an. 1, 1. 9, 6ykBa "B" 3OKUCAMNKW, koeto e 0b6ekT m cnasea
npasuna, NpMeTn OT CbOTBETHUSA KOMMNETEHTEH OpraH, KOUTO Ca MoHe TOJIKoBa CTPOrn, KOJKOTO
Cca M3UCKBaHWATa, onpedeneHn OT MNpaBoTO Ha EBponenckus cbio3, TpsbBa ga € eMUTEeHT,
KOMTO e 06eKT Ha M chnasBa npasuaaTa 3a NpyAeHuUMasneH Haa30p, KakTo M KOWTO OTroBaps
€[1HO OT criegHuTe yCroBus:

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

2. 0a e CbC cefjanuuie B AbpxaBa - cTpaHa no CnopasyMmeHueTo 3a OpraHusauundaTa
3a UKOHOMMYECKO CbTPYAHMYECTBO M pa3BuUTUE, NpuHagaexalla koM pynaTta Ha geceTTe;

3. Aa uMa onpegeneH KpeguTeH PenTUHI, HE NO-HUCBHK OT MHBECTULMOHEH, NPUCBbAEH
OT areHums 3a KpeauTeH pernTUHr, perncTtpmpaHa uam ceptmduumpaHa cbrnacHo PernameHTt NO
1060/2009 Ha EBponeickusas napnameHT M Ha CobBeTa oT 16 centemBpm 2009 r. OTHOCHO
areHuuuTe 3a kpeauteH penTtuHr (OB, L 302/1 ot 17 HoemBpun 2009 r.);

4. moxe pa 6bae pokasaHo oT KOH Ha 6a3ata Ha 3aabnboyeHn aHanM3u Ha JMUETO,
ye npyaeHUManHUTe npasBuna, KOWUTO TO ChNasBa, ca ToOJIKOBa CTPOrK, KOJMKOTO ca
NU3NCKBaHMATA, onpeaeneHn oT NpaBoTo Ha EBponenckus cbios.
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11.1. [dpyxecTBaTa 3a cekwopuTusauusa no un. 38, an. 1, 1. 9, 6ykBa "r", noabykea "66"
SOKNCAOMNKW ca cTpyKTypn C KOprnopaTUBEH, TPbCTOB WM AOrOBOPEH XapakTep, yypeaeHn 3a
LennTe Ha M3BbPLUBAHE Ha CEKIOPUTU3MPALLM ONepaLnm.

11.2. baHKoBaTa JIMHMUSA 3a OCUTYpsIBAHE Ha JIMKBMAHOCT € 6aHKOBO y/1l€CHEHUE, OCUIYPEHO OT
WHCTUTYLUMS, KOSITO M3MNbJIHSBA U3MCKBaHUATa no 4vn. 38, an. 1, 1. 9, 6ykea "B" 3AKUCAMNKN.

12.1. depuBaTtuBHUTE (PUHAHCOBU MHCTPYMeHTM no un. 38, an. 1, 1. 7 n 8 3AKNCANKU ca
NNKBUAHKN, ako 6a30BUTE UM aKTMBU Ce CbCTOSAT OT €AUH UK NoBeye:

1. aktueun, nzbpoenn B un. 38, an. 1 3AKNCANKWU, BkA. PUHAHCOBU WMHCTPYMEHTH,
KOMUTO MMaT efiHa UM NoBeYye XapaKTepUCTUKN Ha Te3N aKTUBMU;

2. INXBEHW NPOLIEHTH;

3. BanyTa win BanyTHU KYpCOBE;

4. PUHAHCOBM MHAEKCH.

12.2. N3BbHO6OpPCOBUTE AEpMBATUBHU WMHCTPYMEHTU CneaBa Aa OTroBapsAT M Ha M3UCKBaHMSATA
no un. 38, an. 1, 1. 8, 6ykeun "6" n "B" 3AKNCAMKN.

13.1. JepuBaTuBHUTE HPMHAHCOBU MHCTPYMEHTM no un. 38, an. 1, 1. 7 n 8 3AKNCAMNKWN cneaga
[a BKJHOYBAT MHCTPYMEHTM, KOUTO OTroBapsAT Ha ClefHUTE KpUTepuu:

1. no3BonsiBaT NPeXBbPJISHETO Ha KPpeAUTHUS pUCK Ha 6aszoBuTe akTuBmM o 1.12.1., T.
1, CaMOCTOATENHO OT APYrUTE PUCKOBE, CBbP3aHWN C aKTUBA;

2. ypes TAX He MoXxe Aa 6bae M3BbplIeHa A0OCTaBKa WM MPEXBbPAsHE, BKIOYNTENHO
ypes3 NapuyHo naalwlaHe, Ha aKTUBMK, pasndHK OoT Te3u B ui. 38, an. 1 n 2 3AKNCAMNKW;

3. OTroBapsT Ha KpuTepuuTe 3a U3BbHOOPCOBM AepuUBATUBHU MHCTPYMEHTU Mo 4. 38,
an. 1, 1.8, 6yken "6" n "8" 3AKNCAMNKN v an. 2 n 3;

4. puCKoBeTE, CBbp3aHM C TAX, Ca CbOTBEeTHO o6xBaHaTu OT MpaBunaTa 3a
ynpaBfeHne Ha pucKa Ha AOroBOPHMS, KakToO M OT MeXaHU3MUTE 3a BbTPElleH KOHTPON B
c/lyyamTe Ha pUCK OT acuMmeTpus Ha wuHdbopMaumaTa Mexay AOroBopHusa ¢oHa, OT efHa
CTpaHa, W HacpelwHaTa CTpaHa no aepwBatmBeH (UHAHCOB WMHCTPYMEHT 3a MpexBbpsisHe Ha
KpeauTeH pucK, OT Apyra, NpousTuyal, OT MNoTeHuManeH AOCTbM Ha HacpewiHaTa cTpaHa no
BbTpewHa/HenybnanyHa MHGOpMaUMsa OTHOCHO MpeanpusaTUaTa, YMUMTO akTuBum ca 6a3oBu 3a
AepnBaTMBHUSA HMHAHCOB MHCTPYMEHT 3a NPexBbp/IsHE Ha KpeauTeH pPUCK.

13.2. Cnpaseanueata CTOMHOCT Ha AepuBaTUBHUTE PUHAHCOBU MHCTPYMEHTM MO u/l.
38, an. 1, 1. 8, 6ykBa "B" 3OKNCAMNKWN e ueHaTa, 3a KOATO aKTuBuTe MoraT ga 6vbaar
pasMeHeHUu, a 3aab/DKeHusTa Mo TaX - noraceHu mexay aobpe mHdopMupaHu U mnspasuau
cbracme HecBbp3aHu CTpaHu B caenka.

13.3. HagexgHaTta 4 noanexawa Ha npoBepka OueHKa Ha AepuBaTUBHUTE (UHAHCOBM
MHCTPYMeHTKn no un. 38, an. 1, 1. 8 3AKNCANKW cboTBETCTBA Ha CrpaBeasiMBaTta CTOMHOCT MO
T.13.2., KaTo He ce 6a3mpa caMO Ha NasapHM KOTUPOBKM OT HacpellHaTa CTpaHa M oTroBaps
Ha CneaHuTe Kputepum:

1. 6a3aTa 3a ouUeHKa e HageXAHa W aKTyanHa nasapHa ueHa Ha MHCTPyMeHTa, a B
c/lyyanTe, KOraTto He e Ha/M4yHa TakaBa LUeHa, oueHKaTa ce u3BbpliBa Ha 6a3aTa Ha Moaen 3a
onpegensHe Ha ueHaTa, KOUTO M3nos3ea noaxoasiwa obwonpmnera MeToA00MUS;

2. NMpoBepKaTa Ha OUeHKaTa Ce M3BbpLUBa NO €4MH OT CNeAHUTE HaYNHMU:

a) OT noaxoasiia TpeTa CTpaHa, He3aBMCMMa OT HacpellHaTa CTpaHa no caesnkaTta C
AepuBaTmBHUS (GMHAHCOB MHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBM Nasapu, KOSTO M3BbLPLUBA
NpoBepKMTe AOCTaTb4yHO 4YeCcTO M MO HayuH, KOMTO MNO3BONSBa Ha AOroBopHuMs ¢doHAa Aa
NpoBepu KOPEKTHOCTTa Ha OueHKaTa;

6) OT 3BEHO B YMpaB/sBaLOTO APYXECTBO, KOETO ynpaBnsiBa AOrOBOPHUS, KOETO
pasnonara C HeobxoAMMWUTE 3@ TOBa YOBELWIKM U TEXHMYECKM PECYPCU U € HEe3aBUCUMO OT
oTAena, KoMTo ynpasfsBa akTMBUTE.

13.4. NlukBuaHute duHaHCOBM akTmBM no un. 38, an. 1, 1. 8 3OKUCAOMNKWU He BkaouBaT
AepuBaTMBHN (PUHAHCOBM MHCTPYMEHTU C 6a30B aKTUB - CTOKM.
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13.5. JonbAHUTENHUTE NUKBUAHN akTMBM Nno un. 38, an. 4 30KUCAMNKW BkawouBaT napuyHuTe
CpeAcTBa Ha Kaca Ha AOroBOpHUS (oHA.

14.1. JdoroBopHuAT OHA MOXe Aa MHBECTUpa B AepUBATUBHU (DUHAHCOBU WMHCTPYMEHTU C
6a3oB akTMB - puHaAHCOBU nHaekcu no un. 38, an. 1, 1. 7 n 8 34AKNCANKWU, ako dpuHaHcoBuTE
WHAEKCWM OTroBapsT Ha clefHuTe YCNoBUS:

1. poctatbyHO gmBepcndULMpPaHn ca, ako Ca U3MbJIHEHW ClIEQHUTE KPUTEPUN:

a) MHOEKCBLT € CbCTaBeH MO TaKbB HAYMH, 4Ye ABMXEHMETO Ha LeHaTa M aKTUBHOCTTA
Ha TbproBusATa C €AWH KOMMOHEHT OT MHAEKCA HE BINASAT 3HAUYUTENHO Ha Lenns UHAEKC;

6) ako MHOEKCBLT e CbCTaBeH OT akTuBu mo yna. 38, an. 1 3OKUCAOMNKWU n HerosuAT
CbCTaB e aAnBepcudmumMpaH NoHE KOSIKOTO CbCTaBa Ha MHAeKcuTe no yn. 46 30KUCAMNKN;

B) aKO WHAEKCbT € CbCTaBeH OT aKTMBW, pasiM4yHM OT Te3m no un. 38, an. 1
30KNCOMNKW, HeroBusaT CcbCTaB e auBepcuduuMpaH Mo HauuH, €KBMBANEHTEH Ha TO3M Ha
nHaekcuTe no yn. 46 30KNCAOMNKH;

2. npeactaBnsaBaT agekBaTeH 6eHuMapk (obwonpueT eTanoH) 3a nasapa, 3a KoOUTo ce
OTHACHAT, aKo Ca U3MbJIHEHU ClIeAHUTE KPUTEPUN:

a) MHAEKCHT U3MepBa nNpeacTtaBuTesNIHa rpyna akTMBM MO NOAXO0ASIL, HAYMH;

6) uHAeKCcbT ce npepasrmnexaa wn 6anaHcuMpa NEpUoOAMYHO CbIAaCHO MNyb6AMYHO
OMNOBECTEHU KPUTEPUN, C LEN Aa NpOoAb/IXU Aa OTpa3siBa aAeKBaTHO CbOTBETHUS Na3ap;

B) aKTMBUTE, OT KOUTO € CbCTAaBEH WHAEKCHbT, Ca [AOCTaTb4yHO JIMKBUAHWU, KOETO
Mo3BoJisiBa Ha noTpebuTennTte Aa Bb3NpomsBexaaT MHAEKCA, ako e Heo6X0auMo;

3. nybankyBaHun ca no noaxoasil Ha4YnH, ako ca U3NbJHEHW CNeAHUTE KPpUTEPUN:

a) npouecsbT Ha Nyb/aMKyBaHe Cce OCHOBaBa Ha HaaexAaHw npoueaypw 3a cbbupaHe Ha
LEHUTE, N34ncnsaBaHe n nocreaBawo nybnmkyBaHe Ha CTOMHOCTTA Ha MHAEKCA, BKAYUTENTHO
npoueaypu 3a OCTOMHOCTSABAHE Ha KOMMOHEHTUTE, KOUTO HAMAaT nasapHa LEeHa;

6) cblwecTBeHaTa MHMOpMaLMsa OTHOCHO U3YMUCAABAHETO Ha MHAEKCa, MeTogonormuTte
3a banaHcupaHe Ha WHAEKCa, MPOMEHUTE Ha MHAEKCa, KakKTO M OTHOCHO HaJIMYMETO Ha
onepaTMBHU 3aTPYLAHEHMSA MpU MNpefoCTaBsAHETO Ha HaBpeMeHHa W TodyHa MHdopmauumsa ce
npeaocTtaBs Ha LWUMPOKA M HAaBPEMEHHA OCHOBaA.

14.2. Korato CbCTaBbT Ha aKTUBMUTE, KOMTO ca 6a30BM aKTUBWU Ha AepuBaTUBHU (HPUHAHCOBMU
MHCTpYMeHTU no un. 38, an. 1 3AKNCAMNKW, He oTroBapsi Ha U3MCKBaHMATA Mo T.14.1., Te3n
nepuBaTMBHU (UHAHCOBM WMHCTPYMEHTU, aKO OTroBapsaT Ha M3UCKBaHMATa Ha T.12.1., ce
cyuTaT 3a AepuBaTMBHU (DUHAHCOBU MHCTPYMEHTM C 6a30B aKTMB - KOMOMHaUMA OT akTUBMUTE
noT.12.1.,1.1-3.

15.1. TlpexBbpnsieMn ULEHHU KHMXA U MHCTPYMEHTM Ha MapuvyHUA nasap C BrpajeHu
OEepUBATMBHU MHCTPYMEHTM no un. 43, an. 4 30KNCAMNKN ca dMHAHCOBN MHCTPYMEHTU, KOUTO
n3nbaHgaBaT Kputepuute no T.6.1. - 6.5. M CbaAbpXKAT KOMMOHEHT, KOWUTO OTroBaps Ha
cnefHuTe yC/10BUA:

1. ype3 Hero HAKOW OT WM BCUYUKM MapuyHU MOTOUM, OYaKBaHW OT LEHHaTa KHura
WIN MHCTPYMEHTa Ha napu4yHUS nasap, Kato OCHOBEH AO0rosop, MoraT Aa 6baaT npoMeHeHwu
CbrnacHo onpeaeneH NMXBeH NPoLEHT, LeHa Ha UHAHCOB UHCTPYMEHT, BaslyTeH KypC, MHAEKC
Ha LEeHU WAN CTOMHOCTWU, KpeAUTEH PENTUHIr, KpeAuTeH WUHAEeKC WAW Apyra fnpoMeHnvMBa U B
pe3ynTaT Ha ToBa BapupaT KaTo npu caMmocTosaTeneH gepuBatueeH HGUHAHCOB UHCTPYMEHT;

2. HeroBuMTe MKOHOMMYECKU XapaKTEPUCTUKM W PUCKOBE HEe ca TACHO CBbP3aHu C
MKOHOMUYECKU XapaKTEPUCTUKN U PUCKOBE HA OCHOBHWUSA AOroBOp;

3. MMa CblUECTBEHO/3HAUYUTENHO B/IMSAHWE Ha PUCKOBUA Npodua W OLeHKaTa Ha
npexsbp/semMaTa LeHHa KHUra Ui MHCTPYMEHTa Ha napuyHus nasap.

15.2. He ce cuuTta, 4ye npexsbpssgeMaTa LeHHa KHUra UiamM MHCTPYMEHTBLT Ha NapuyHusg nasap
Ca C BrpajeH AepuBaTMB, akO CbAbPXAT KOMMOHEHT, KOWTO MOXe Aa 6bae npexBbpieH C
[OroBOp OTAENHO OT LeHHaTa KHUra Winm MHCTPYMEeHTa Ha napuvyHug nasap. To3U KOMMOHEHT
ce pa3srnexja KaTo camocrosaTeneH GUHaHCOB MHCTPYMEHT.

16.1. [JorosBopHusaT ¢OHA MOXe f[a M3Mon3Ba TEXHUKM W UHCTPYMEHTWU, CBbpP3aHU C
NpexBbp/SeEMMN LEHHU KHMXA U MHCTPYMEHTM Ha NapuyHus nasap 3a edeKTUBHO ynpasieHune
Ha nopTtdenn, npeacrtaBnsiBalwM [AOroBopuM 3a MOKynka winm npogaxxba Ha dQUHaAHCOBU
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WHCTPYMEHTM C YroBopkKa 3a ob6paTHO M3KkynyBaHe (peno caenku), Npu ycrioBue 4ye caenkmTe
ca WKOHOMMYECKM noaxoasuwm, pUCKOBeTe, npoumsTvyalm OT THaX, Ca afeKBaTHO
naeHTMdMumMpaHn B Mnpoueca Ha ynpaBleHWe Ha pucka M Npu yCnoBue, 4e cCiyxaT 3a
WU3MbJIHEHME Ha NOHEe eAHa OT CNeAHUTe Lenn:

1. HamansBaHe Ha pUCKa;

2. HaMansiBaHe Ha pa3xoauTe;

3. reHepupaHe Ha AOMNbJ/IHUTESTHM MPUXOAN 3@ AOroBOPHUS (POHA C HMBO Ha pUCKa,
KOETO CbOTBETCTBA Ha PUCKOBUS 1 Npodua n Ha NpaBunaTa 3a AMBepcmdukaumsa Ha pucka.
16.2. WMN3non3BaHeTo Ha TexHukuTe no T.16.1. He MOXe p[da BOAM A0 nMpoMsAHA B
MHBECTULUMOHHUTE LEN W OrpaHMYeHMs WKW [0 3aBulIABaHE Ha pUCKOoBMA npodwua Ha
AOroBOpHMSA hoHA.

16.3. JorosopHuAaT ¢doHA MOXEe Aa CK/K4YBa peno caenku no T.16.1. camMo ako HacpewHuTe
CTPaHM NO TSX Ca KPeaAUTHU Mnn (UHAHCOBM MHCTUTYLUWM, KOUTO MoasiexaTt Ha npyaeHunaneH
HaA30p OT CTpaHa Ha KOMMeTeHTEH OpraH OT AbpXXaBa YieHKa Wau Apyra AbpXaBa, cTpaHa rno
CnopasymeHuneTo 3a OpraHusaumsaTta 3a MIKOHOMMYECKO CbTPYAHNYECTBO U pa3BuTue.

16.4. [JoroBopHuaT dOHA MOXe Aa CKJuBa peno caenkute no T1.16.1. camo ¢ dmHaHCOBMU
MHCTPYMEHTU, B KOUTO MOXe Aa MHBeCcTupa cbrnacHo yun. 38 3AKNCAOMNKN.

16.5. lNpwn cknouyBaHe Ha peno caenkute no T.16.1. puckoBaTa eKCno3mumsa Ha LOroBOpHUSA
¢doHA KbM BCAKa OTAE/IHA HacpellHa CTpaHa He MoXe Aa HaaxBbpss 10 Ha CTo OT akTmBuUTE
My, KOraTto HacpewiHaTa ctpaHa e 6aHka no un. 38, an. 1, 7. 6 3AKNCAIMNKN n 5 Ha cTto oT
aKTUBUTE B OCTaHa/UTe cry4dau.

17.1. [JdoroBopHUAT (OHA MOXe Aa CKJK4YBa peno CcAenku 3a nokynka Ha ¢GUHaHCOBMU
WHCTPYMEHTM C yroBopka 3a 06paTHOTO MM M3KynyBaHe OT npojaBada Ha LeHa U B CpoOK,
onpepeneHu B OroBopa Mexay ABeTe CTpaHu, Npu crna3BaHe Ha ClefHUTe orpaHuYeHus:

1. no BpeMe Ha pencTBMe Ha [OroBopa AOroBopHUAT ¢doHA He MOoXe Aa npoaasa
dbUHaHCOBUTE WHCTPYMEHTM, npeaMeT Ha [OroBopa, nNpean HacpelwHaTa CTpaHa na e
ynpaxHunaa npaBoTo CU UKW KPAMHUAT CPOK 3@ 06paTHOTO M3KYMNyBaHe Aa € M3TeKbsl, OCBEH
aKo T4 He pa3nosiara C APYrun CpeacTtBa 3a M3NbJIHEHWE Ha 3aAb/IKEHWETO CU MO A0roBopa;
npeaxonHOTO U3pedYeHue He ce npunara B C/lydyauTe, KOraTO HacpelwiHaTta CcTpaHa He e
M3NbJIHMNA CBOM 3aAb/KeHMss NO [A0oroBopa 3a peno caenka W CbrlacHO Aoroeopa
HeM3Nb/IHEHNETO AaBa NpaBo Ha AOroBopHUS GoHA Aa NpoaaBa GUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CK/KYeHUTe peno CcAesikum OT AoroBopHusa ¢oHa He Tpsabsa pa
Bb3MpensaTCTBa M3MNbJHEHNETO Ha 3a4b/IHKEHWMETO MYy MO BCAKO BpeMe Aa u3Kkynysa obpaTHo
OS10BE CU MO UCKaHEe Ha TEXHUTE npuTexaTenu.

17.2. ®HAHCOBUTE MHCTPYMEHTU, KOUTO MoraTt aa 6baaT obekT Ha caenka no T.17.1, ca:

1. MHCTPYMEHTHU Ha NapuvyHMs Nasap No cMUcbaa Ha 4n. 38, an. 1, 7. 9 3AKNCATNKUY;

2. obnuraumun, nsgageHn uan rapaHTMpaHu OT AbpXXaBa YieHKa Wuau gpyra Abpxasa,
ctpaHa no CnopasyMeHueTo 3a OpraHmsaumsaTa 3@ WMKOHOMMYECKO CbTPYAHWYECTBO U
pasBuTMe, TEXHW LUeHTpanHu 6aHKW, TexXHW OpraHMm Ha MeCTHOTO CcaMoynpas/ieHue, OT
EBponeickata ueHTpanHa 6aHka, EBponerckata WMHBECTMUMOHHA 6aHka unu ot nybnuyHa
MeXAayHapoaHa opraHmsauus, B KOSATO 4eHyBa MOHE efHa AbpXaBa 4NeHKa, KakKTo W
KBanuduumpaHn OAbAroBM LEHHW KHUXA, M34aAeHW WAW rapaHTUpaHu OT TpeTu AbpXKaBu C
KpeauTeH PenTUHI, HE MNO-HUCBbK OT WHBECTMUWMOHEH, MPUCBbAEH OT areHuus 3a KpeauTeH
PENTUHI, perucTtpmpaHa wam ceptundunumnmpaHa cobrinacHo PernameHt (EC) N2 1060/2009;

3. akuum unn gsanose, U34afeHM OT KOIEeKTUBHA MHBECTMLMOHHA cxema no 4a. 38,
an. 1, 7. 5 30KNCAONKN;

4, obnuraumun, TbpryBaHW Ha perynvpaH nasap B Abp)aBa ujeHKka WM apyra
AObp>kaBa, cTpaHa no CnopasymeHueTo 3a OpraHusaumsaTa 3a MKOHOMUYECKO CbTPYAHNYECTBO U
pa3BuTMe, TbProBmsaTa C KOMTo obauraumm e 4oCTaTb4HO JIMKBUAHA;

5. akumu, TbpryBaHu Ha perysampaH nasap B Abp)aBa 4YjeHKa unu gpyra AbpXKasa,
ctpaHa no CnopasyMmeHueto 3a OpraHusaumsaTa 3@ WMKOHOMWYECKO CbTPYAHMYECTBO U
pasBuTUe, Npu YC0BME Ye TE3N aKuMUM Ca BKIIIOYEHWN B MHAEKC, NoAAbPXaH OT TO3WM nasap.
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18.1. [oroBopHuAT ¢oHA MOXe [a CK/AK4YBa peno caenkum 3a npoaaxba Ha (UHAHCOBMU
MHCTPYMEHTU C yroBopka 3a 06paTHOTO MM M3KyrnyBaHe OT CTpaHa Ha AOroBOPHUS CPOK Ha
LLeHa 1 B CPOK, onpeaeneHn B 40roBopa MexAay CTpaHuTe, KaTo NMpu HacTbNBaHe Ha najexa ca
OJTbXXHW fa pasnosiaraT ¢ A0CTaTbYyHO CpeAcTBa 3a M3MJlawaHeTo Ha cyMaTa, AOroBopeHa 3a
06paTHOTO M3KynyBaHe Ha PUHAHCOBUTE MHCTPYMEHTMU.

e) U3ncKkBaHUA 3a IMKBUAHOCT

1.1. JoroBopHusa doHA € ANbXeH Aa MHBECTMPA B JIMKBUAHU MNPEXBbP/SEMU LEHHU KHUXA U
APYrY NNUKBUAHWM unHaHcoBM akTtmuBm no 4ni.38 3OKUCAMNKW, kakto v ga noagabpxka Takasa
CTPYKTYpa Ha aKTMBUTE U NACUBUTE, KOSATO Aa MY MO3BOJISBA Aa U3NbJ/IHSBA BbB BCEKU eAuMH
MOMEHT 3aAb/IKeHUATa cM No o6paTHOTO M3KYNyBaHe Ha AsINOBETE.

1.2. YnpaBnaBawoTo APYXECTBO € ANTbXHO Aa Cra3Ba M3MCKBaHeTo no T.1.1., KakTo n na He
nsnara AoroBopHMs oHA4 Ha PUCKOBE, KOUTO HE CbOTBETCTBAT Ha PUCKOBMS My npodus.

1.3. YnpaBnsiBawoTO ApPYXeCcTBO MpuveMa npaswia 3a noaAbpXXaHe W YyrpasBleHue Ha
NMKBMAHOCTTa Ha A0roBopHMsa ¢doHAa. B npasBmnata ce noco4yBaT MPpUHUUNUTE U METOAUTE Ha
yrnpasJjieHuMe, KakTo W MnpaBaTa M 3aAb/DKEeHMsATa Ha AuvuaTta, OTFrOBOPHWM 3a ynpaBsfieHWETo,
OTUYETHOCTTa M BbTPELIHUSA KOHTPOS BbPXY NUKBUAHOCTTA. [paBunaTta ce npeacrtasat B KOH B
7-OHEBEH CPOK OT MNPMEMaHeTo UM, CbOTBETHO OT TAXHaTa MNpoMsHa. AKO npeaocTtaBeHuTe
npasuna 3a JAWKBUAHOCTTAa Ha [AOroBOpHUA @GOHA4 He rapaHTMpaT noAAbpXaHeTo Ha
JIMKBUAHOCTTA, 3aMeCcTHUK-npeacenaTensrT, pbKOBOAELW,  yrpaBfieHue "Hap3sop Ha
WHBECTMLUMOHHATa AeNHOCT", AaBa 3a4b/DKUTENHU YKa3aHus 3a NpoMsiHa Ha npasBuniaTta.

1.4. YnpaBngBawoTo APYXECTBO € AJIbXXHO MOCTOAHHO Aa cfean 3a JIMKBUMAHOCTTA Ha
[oroBopHusa doHa. Korato yCcTaHOBM, Ye TS He OTroBaps Ha M3nckBaHuSATa Ha Hapenba N° 44,
He3abaBHO NpeanpuemMa MepkKu 3a NpUBEXAAHETN N B CbOTBETCTBME C M3NCKBaHUATA.

1.5. B cnyyan Ha 3anor Ha aKTUBM WM aKO CbLEeCTBYBa APYro OrpaHuM4yeHme 3a TAXHOTO
n3nosi3BaHe OT AOrOBOPHUSA (POHA, Te He ce BKOYBAT NPU U3UMCNsBaHE Ha IMKBUAHOCTTA.

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

1.1 YnpaBnsaBawoTo APYXECTBO UM Aeno3uTaps, KoraTto AeACTBaAT 3a CMeTKa Ha AOroBOPHUSA
doHA He mMoraT aa:

e [a CKJO4YBaAT AOrOBOPM 3a KbCWM MpoAaxbu Ha MNpexBbp/sSeMu LEHHW KHUXKa,
WHCTPYMEHTU Ha NapuyHMA nasap wauM Ha Apyru (PUHAHCOBU WHCTPYMEHTU MO
un.38, an.1, 1.5, 7, 8 n 9 ot 34AKNCAINKW;

e MpefocTtaBAT 3aeMun, HUTO pa 6baaT rapaHTM Ha TpeTu nuua. [encreuaTta
M3BbPLUEHM B HapyLleHWe Ha MnpeaxOAHOTO U3peyeHne ca HeAenCTBUTENHU
CNpsMO npuTexaTenute Ha pAganoBe. Hes3aBUCUMMO OT oOrpaHudeHusTa Tro
n3peyeHne NbpsBo, NMuaTa MoraTt ga npngobmeaTt NpexBbpaAsieMn LEHHN KHMXKa,
MHCTPYMEHTU Ha Mapu4HMA nasap wuav Apyru GUHaHCOBM MHCTPYMETK Mo 4un.38,
an.1, 1.5, 7, 8 n 9 3AKNCAMNKW, B cnyyauTe KOrato CTOMHOCTTa MM € HaMbJIHO

1.2. YnpaBnsBallo ApPYXeCcTBO W Aeno3uTaps, AeNCTBaLL0 3a CMeTKa Ha AOroBOpHUSA doHA, He
MOXe pa npuaobmBa akuMu C NpaBO Ha rfac, KouTo 6mxa My MNO3BONMAM Aa yMpa)kHsBa
3HAYUTESTHO B/IUSIHWE BbPXY YNpaBleHMETO Ha eMUTEHT.

1.3. YnpasnsaBawoTo APYXECTBO M Aeno3uTaps, KoraTo AENCTBAT 3a CMETKa Ha AO0rOBOPHUAT
¢doHA He MoraT Aa Non3BaT 3aeMu, OCBEH B c/yyauTe, nocoyeHn B T.1.4. nnm B Apyru cnydam,
onpeaeneHn oT AeNCTBaLWOTO 3aKOHOAATENCTBO.

1.4. 3amecTHuk-npeacepatenat Ha KOH, pbkoBogew, ynpasnenHme “Hagsop Ha
WHBECTULMOHHATa AEMNHOCT”, MOXe Aa pa3pelu Ha [oroBopHus ¢hoHA Aa nonssa 3aeM Ha
CTOMHOCT A0 10 Ha CTO OT aKTMBUTE MY, aKo eAHOBPEMEHHO Ca U3MbJ/IHEHWU CeAHUTE YC/I0BUS:

1. 3aeMbT e 3a CpPOK, He no-Ababr OT TpM Meceua, U e HeobxoaMM 3a MNOKpuBaHe Ha
3aabkeHnsTa no o6paTHOTO M3KYyMyBaHe Ha AS/IOBETE Ha AOrOBOPHUS (POHA;

2. ycnoBusTa Ha AOrosBopa 3a 3aeM He ca no-HebnaronpuaTHM oT obuyamHuTe 3a nasapa.

1.5. [elicTBMsATa BbB Bpb3Ka C MON3BAHETO Ha 3aeMW, M3BbPLUEHM B HapylleHue Ha T.1.3. un
T.1.4. “ CbOTBETHO MPWIOXMMOTO 3aKOHOAATENCTBO, Ca HEeAENCTBUTENHM CrnpsaMo
nputexartenuTe Ha Asas0Be.
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2.2. PuckoB npodun Ha aorosopeH ¢poHpa ,,Kanman Kanutan”

Mputexatenunte Ha asnoBe Ha OO “KanmaH Kanutan” cneaBa na 6baaT 3amo3HaTM C
PUCKOBETE, CbMNPOBOXAAlWlM HeroBata JAeMHOCT WM Ha 6as3aTa Ha wWHAMBMAYaANHUTE CU
WHBECTULUMOHHMN Lenn, UHBECTUUMOHEH XOPM30HT, TOJIEPAHTHOCT KbM PUCK U crneunduyHm
OrpaHU4YUTENHM YC/IOBUS Aa B3eMAT aJjleKBaTHO pelLleHne 3a MHBECTUPAHE B LIEHHUM KHMXA Ha
doHaa.

N3noxeHoTO no-gony MMa 3a uen Aa Aaje sCHa npeAcTaBa 3a PUCKOBETE, CBbpP3aHu C
MHBECTULMOHHAaTa CTpaTerus Ha A0oroBOpHUS (OHA, U CbOTBETHO, 3a WMHBECTULUUTE B HErO.
MocoyeHn ca dakTopuTe, KOUTO MOraT ga Bb3AencTBaT BbpXy (POpPMMPAHETO Ha HETHaTa
CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOMHOCTTA Ha AsnoBeTe Ha AP “KanmaHn Kanutan”.
ObwaTta aeduHMUNS 3a PUCK € HEeCUrypHOCTTa Oo4yakBaHO CbbUTMe mnmM nporHosa pAa ce
OCbLLECTBAT B AEUCTBUTENHOCT. [0 OTHOLIEHME Ha MHBECTUUMUTE, PUCKBT Ce onpeaens c
Hepeanu3MpaHETO Ha MbpBOHAYaNHO MPOrHO3MpaHaTa Bb3BPbLWAEMOCT Ha BJIOXEHUTE
cpeactBa. O6MKHOBEHO, NO-BUCOKAaTa AOXOAHOCT € CbMPOBOAEHA C NO-roisiMa CTENEH Ha PUCK.
Mo oTHoweHue Ha penHocTTa cu, OO “KanmaH Kanutan” e mM3n0XeHO Ha pas/inyHu BuaoBe
PUCK, OKa3BallM Bb3AENCTBME BbPXY HErOBUTE pe3ynTaTi.

BuaoBeTe puUcKk ca pa3fensT Ha ABe [aBHU rpynu:

e CucreMaTuyHm
e HecucremaTtmnyHm

CbWHOCTTA Ha CUCTEMATMYHUTE PUCKOBE WM3KJ/OYBA BbB3MOXHOCTTA 3@ USAJOCTHA 3aliuTa oT
TAX, TbA KaTO TE€3M pPUCKOBE NpeacTaBnsiBaT MKOHOMMYECKUTe (aKTopu, AENCTBALLM Ha MaKpo
HMBO. Llenta Ha HanpaBeHMUTE aHanM3M U TMPOrHO3HM pa3yYeTM e pJa ce MUHUMMU3Mpa
OTpULATENIHOTO B/MSHWE HA BCUYKM MPOSBAEHNA Ha Te3M PUCKOBE — LEHOBM, BanyTeH,
dUHaHCOB, nonmTuyecku, uHbMaunMoHeH un Ap. CucTteMaTU4yHMTE pPUCKOBE Ca CBbp3aHu C
NpoOMeHUTe B MKOHOMMYecKaTa ob6CTaHOBKA Ha MakKpo HMBO - CTAabWIHOCT Ha NOAUTMYEcCKa
obctaHoBKka, pbCT Ha BB, konebaHus Ha BanyTHUA KypcC, paBHULWE Ha MWHNauusaTa u
NINXBEHW MPOLEHTU, NMPOMEHN B LEHOBUTE paBHMLLA Ha nNasapa Ha CypoBMHM M paboTHa cuna.
Mo NpuMHUMN Te3n BWAOBE PUCK MMAT KOCBEHO Bb3AENCTBME BbPXY OTAENHUTE CTOMaHCKM
eAVHMUM B CTpaHaTa, BkauuTenHo n sbpxy Ad “KanmaH Kanutan”.

MPpUHUMNHO TE3W PUCKOBE Ce pas3densT Ha CeKkTopeH (O0Tpac/ioB), Kacaelw, HeCUIrypHOCTTa B
pa3BMTUETO Ha OTpacbila, B KOWTO nonaga OHABLT, U 06Wo (pUPMEH pUCK, NpoOU3TMYaL, OT
cneumduKnTe Ha KOHKPETHOTO APYXXeCTBO.

CUCTEMATUYHUN PUCKOBE

Monutnuyeckn puck

MoNNUTUUYECKNAT PUCK OTpassiBa B/IMSHWETO Ha MNOMUTUYECKMTE MNpoLUeCu B CTpaHaTa BbpXy
CTOMAaHCKNS N MHBECTULMOHHMS NpoueC KaTo L0 M NO—KOHKPETHO BbpPXY Bb3BPblLLAEMOCTTa
OT wuHBecTuMummTe. CTeneHTa Ha MNONUTUYECKMS PUCK Ce onpenenss C BEepOosSiTHOCTTa 3a
cTpaTerMyeckm npoMeHn B HebnaronpusTHa nNOCOKa Ha BogeHaTa OT NpPaBUTENCTBOTO
ObIroCpoyYHa MKOHOMMYECKa MOSIMTUKA, KaTo cneacTBME OT TOBa Ce MNOSIBUM OMacHOCT OT
HeraTMBHM NPOMEHUN B MHBECTULMOHHUSA KNuMaT. Opyrn akTopu, KOUTO CbLLO BAUSST Ha TO3M
PUCK Ca eBEeHTyasIHUTe 3aKoHoAaTeNHW NPOMEHM M NO-TOYHO Te3M, KOMTO KacasT CTOMAaHCKMUS
N MHBECTULMOHHNSA KIMMaT B CTpaHarTa.

Onpegensw, dakTop Bbpxy gerHocTTa Ha OO “KanmaHn Kanutan” e cucrtemata Ha “lapuyeH
cbBeT” T.Hap. “BanyTteH 60pa”, KOETO 3HAUUTENHO HaMansBa BAMSHMETO Ha MOJUTUYECKUSN
pucKk 3a bbnarapus. ToBa CbC CUMIYPHOCT AaBa CBOETO OTPaXeHue BbpPXy BCUUKW CTOMAHCKMU
CTPYKTYpPW Y Hac, BKAOUMTENHO M Bbpxy OO “KanmaH Kanutan”, Tl KaTto peryinmpaHeTo Ha
Napu4yHOTO NMpegsiaraHe e rnpakTU4Yeckn OTAENIeHO OT BIMSHUETO Ha NONUTUYECKUTE GakTopu 1
Ce OCHOBaBa Ha CTPOro nasapHu NpUHLUMNK.

MaKkpOMKOHOMUUYECKUN PUCKOBE

BanyreH puck

BanyTHUAT pUCK MpeacTaBnsiBa Bb3MOXHOCTTa MPUXOAUTE Ha CTOMAHCKUTE MpeanpusaTus B
cTpaHata aa 6baaT MOBAMSAHM OT NMPOMEHUTE Ha BaJlyTHMSA KypC Ha sieBa CrpsMO 4yxauTte
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BaNyTW, WMNM Bb3BPbBLLAEMOCTTAa OT WMHBECTULMUTE Ha MKOHOMMYeckuTe cybekTn pa 6bae
noBAusiHa B HeratTMBHa nocoka. [lpoMaHaTa B A0XOAHOCTTa OT Bb3BpPblUAEMOCTTa Ha
WHBECTULMUTE, MOXEe Aa Ce M3passBa B WU3MALLAHETO Ha JIMXBW, MMaBHUMUM U OUBUAEHTU B
MeCTHa BasyTa, KakTO M peann3mpaHeTo Ha KanuTaaoBu nevyanbm B MeCTHW BanyTu. B cTpaHa
kaTo Bbarapus, CbC CMAHO OTBOpPEHa WKOHOMMKA, HecTabwuiHOCTTa Ha MecTHaTa BasjlyTa e B
CbCTOSAHWE Aa NOPOAW CPABHMUTENHO NecHO obla MKOHOMMYecka HecTtabunHocT u obpaTHO -
ctabMnHoCTTa Ha MecTHaTa BasyTa Aa Ce NpeBbpHE B OCHOBa Ha 06WO WMKOHOMM4YeckaTta
ctabunHocT.

duKCHMpaHETO Ha Kypca Ha sieBa KbM repMaHckata Mapka npu BbBeXAAHETO Ha cuctemaTa Ha
“napuyeH cvBeT” (“BanyTteH 6opa”) B cTpaHaTa Ha 01 wonm 1997 r. gosene A0 OrpaHUYEHMU
konebaHuMs Ha HauuMoHanHaTa BanyTa CMpPSMO HANIOXWIUTE Ce KAaTO OCHOBHW 4YyXAECTpaHHu
BanyTn. To3u npouec NpoAb/XW C BbBEXAAHETO Ha €BpOTO NMpu GuKcMpaH obMeHeH Kypc
1955.83 nB. 3a egHo eBpo, pecn. 1.95583 neBa 3a 1 eBpo cnep AeHOMUMHaUMATa Ha NneBa, B
cuna ot 05.07.1999 roa. CnepoBaTenHo BanyTHUAT PUCK MPU UMHBECTULMSA, OCblLUecTBEHA B
€BpO € nMpaKTM4ecknm cBedeH A0 MUHMMYM. 3a 6asupaH Ha apyra BajnyTa WHBECTUTOP
Ba/lyTHUAT PUCK OT KonebaHusaTa B obMeHHUs Kypc Mexay 6asoBaTta BaayTa n 6bnrapckus nes
ce npubnmxasa A0 pucka oT konebaHuAaTa B 06MeHHMA Kypc Mmexay 6asosaTa My BanyTa U
€BpOTO, TaKa 4Ye No OTHOLWIEHMe Ha BanyTHUS puck bbarapusa npegnara napameTpu 6amM3kn 4o
Te3n Ha CTpaHuTe oT EBponenckus cbto3. BanyTHUAT puck 3a nHeectmumnm B 6barapckm neesa e
BCE€ MaK MO-BMCOK OT TO3W MNPV MHBECTMUMM B €BpO 30HaTa, AOKOMAKOTO cTabunHocTTa Ha
cuctemMaTa Ha UKCMpaH BanyTeH KypcC € 3aBMCMMa OT HMBOTO Ha BanyTHUTE pe3epBu Ha BHB
N pecrnekTMBHO OT niaTexHus 6anaHc Ha cTpaHaTa.

MHdbnaymoHeH puck

NHdNaUMOHHUAT pUCK e BaXkeH aKTop, CBbp3aH C BEPOATHOCTTa MHbNaumaTa B CTpaHaTa Aa
NoB/NsSE Ha peanHaTa Bb3BPbLLAEMOCT Ha UHBECTULMUTE B CTOMAHCKUS CEKTOP.

CuUCTeMHUAT uHMNAUMOHEH PUCK € BEeposTHOCTTa OT MoKadBaHe Ha WHdnauusaTa A0 HUBA,
KOWTO OrpaHu4yaBaT CW/IHO pbCTa Ha WKOHOMMKATa 4ype3 NoBULIABaHE HAa KpamHWUTE LEHW Ha
notpebneHue, cBMBAT BbLTPELIHOT OTbPCEHE N BOASAT A0 BUCOKa H6espaboTuua.

Apyru cucteMaTU4HU pUCKoBe

Opyrn puckose, nNOpoAeHM OT CBETOBHAaTa MNOMMUTUYECKa W WKOHOMWYECKa KOHIOHKTYypa, ca
Bb3MOXHaTa HeCcTabuiHOCT WAM BOEHHW AEeNCTBUA B pervoHa. beacrteusata v aBapumTe ca
dakTopn, yCcnoxHsiBalm BCsSKa CUCTEMa 3a YyrnpasreHue Ha puckoseTe. llocneacrteugata ca
TPyAHO nNpeaBMAWMMM, HO AOCTbNBbT A0 WHDOpMauua U npuiaraHeTo Ha cuctema 3a
NpOrHo3npaHe U AEeNCTBUSA B €KCTPEMHU CUTYaUUN Ca Bb3MOXHU HAYMHN 38 MUHUMU3MPAHE Ha
oTpuuaTenHus edexT.

HeTHaTa CTOMHOCT Ha aKTUMBUTE Ha [OroBOpHMSA GOHA Moxe da 6bae noanoxeHa Ha
KonebaHusa nopaau CbCTaBa UM TEXHUKUTE 3a ynpaBneHue Ha noptdenna my.

HECUCTEMATUYHUN (MNKPOMKOHOMMNYECKN) PUCKOBE

CeKTOpeH puUck

Mopaxxaa ce OT Bb3MOXHOCTTA 3a NPOMsiHA pa3Mepa Ha peannsnpaHmnTe AOXO0AM B paMKUTE Ha
oTpacbJjia, nopaan BJINAHUETO Ha MapU4HUTE NOTOUWMN, HEKOMMNETEHTEH MEHUAXMDBHT, CWUJIHA
KOHKYpeHLMs n ap.

JenHocTTa Ha AOroBopHUTE (poHAOBE € NpeAMeT Ha CTPOr perynaTtuBeH pexuMm, npuiaraHeTo
M cnasBaHeTO, Ha KOWTO ce KOHTponupa oT Komucms 3a ¢pwuHaHcoB Hap3op. HopmaTmBHO-
YCTQHOBEHUTE YCNOBUSA U U3NCKBAHUS B roJisMa CTEMNEH OorpaHMyaBaT PUCKOBETE, CBbp3aHU C
onepaunmmTe Ha TO3M TUN ApyXxecTBa. JonbaHUTENHO HabnwgeHme ce ocblecTBsBa U OT
Jenosutaps Ha OroBOpHUS doHA.

DUPMEHUAT PUCK

CBbp3Ba ce C ecTeCcTBOTO Ha AeNHOCT Ha (oHAa W 3acsira BEpPOATHOCTTa 3a peanu3upaHe Ha
pasfiMndHa no BenuunHa eq@EeKTUBHOCT Ha Ta3n [AenHOCT. 3a BCAKO APYXECTBO € BaXHOo
Bb3BPbLLAEMOCTTa OT MHBECTMPAHUTE CPEACTBa M pecypcu Aa CbOTBETCTBa Ha puUcKa, CBbp3aH
C Tasn MHBeCTUUUSA. BeposATHOCTTa Ha Ta3u Bb3BPbLLAEMOCT MOXe Aa b6bae oTyeTeHa upes
avcnepcmsaTa U CTaHAApTHOTO OTK/OHeHMe. Ype3 TAX Ce OoTyMTa pa3CeMBaAHETO Ha BCUYKU
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BapunaHTHU CTOMHOCTM Ha Bb3BpalldeEMOCTTa OT U3UnNCneHaTta CpegHO npeTerneHa BesIM4nHa m
ce AaBa cneu,wcbqua OLEHKa Ha KoJIn4eCTBEHNUTE aCNeKTN Ha pUCKa.

JinkBnaeH puck

NHBecTMUMOHHaTa cTpaterna Ha ¢doHAa ce CBbp3Ba C MHBECTMpPaHe BbB BMCOKOAWUKBWUAHMW
(WUHAHCOBM  WHCTPYMEHTW, KATO MWHUMYM 5% OT aKTMBuTE Ce CbXpaHsiBaT BbB
BUCOKO/IMKBUAHWN UHCTPYMEHTU (NapuyHK CpeacTBa, LEHHMN KHMXA, NHCTPYMEHTM Ha napuyHus
nasap wivn Apyrv nnaTexhHu cpeacrea, onpeaeneHun ¢ Hapeaba).

Ta3n CTpyKTypa Ha JIMKBMAHOCTTA Ha MHCTpyMeHTUTe B nopTdenna Ha AP “KanmaH Kanutan”
[aBa Bb3MOXHOCT 3a He3abaBHOTO MM TpaHChOpMMpaHe B Napu4yHu CpeacTsa.

Ao “Kanman Kanutan” ynpaensiBa JSMKBMAHOCTTAa 4Ype3 MeToAMTe Ha HenpeKbCHATo
HabnoageHne M NporHosmMpaHe Ha Mapu4yHMTE NoTouM M Ha 6as3aTa Ha NMpueTUTe NpaBuia 3a
noaabpXXaHe n ynpas/ieHne Ha NMKBUAHUTE CpeacTBa.

UHdnaumoHeH puck

NHMAAUMOHHMAT pPUCK NO OTHOLIEHME Ha eMucusiTa AsSN0Be Ce n3passiBa BbB BEPOSTHOCTTA OT
nokayBaHe HMBOTO Ha WMHMNauMsa B cTpaHaTa. MIHBeCcTUTOpUTE, KOUTO MaaHupaT Aa BK/AO4aT B
noptdenna cm ASn0Be OT HacToslWaTa eMUCUS, KOopurupat M3MCKBaHaTa OT TSX HOpMa Ha
AOXOAHOCT OT T€3M KHUXKa C nMaaHMpaHaTa MHdNauus 3a BpeMeTo, 3a KOETO CMATaT Aa AbpXaT
KHMXata B noptdenna cu. Taka Te nojsydyaBaT peanHaTa Bb3BpbLaeMoCT OT Ta3n CBOA
MHBECTUUMSA. AKO paBHULLETO Ha MHMNauma 6bae No-roasaMo OT O4YakBaHaTO 3@ CbOTBETHUS
6baew, MOMEHT, KpalHMAT pe3yntaTt we 6bae HamManeHue B peanusupaHus peaneH goxo 3a
WHBECTUTOPUTE, KOeTo, WMEHHO, npeacrtasnssa MWHOIAUMOHHUSA puUcK. B TO3M cnydanm
WHBECTUTOpUTE e MMaT peasiHa AOXOAHOCT OT Te3n AsI0Be, HaMmasieHa C passiMkaTta Mexay
o4yakBaHaTa M AencTBuTeNIHaTa uHdnaums.

JinxeeH puck

B Han-BMCOKa CTeneH TO3M PUCK OKa3sBa BAMSIHME BbpXY YacTtTa oT noptdenna Ha O “KanmaH
Kanutan” cbCTosila ce OT AbAroBM LEHHW KHuXa. JINXBEHUST PUCK MO OTHOLIEHMe Ha
HacToslaTa eMUCUs ce M3passiBa BbB Bb3MOXHOCTTA Aa Ce MNPOMEHAT MnalapHUTE JINXBEHMU
HMBa W B CNeacTBME OT TOBa WHBECTUTOPDBT, 3aKynwuia As70Be, Aa noaydyn no-Masnka
anTepHaTUBHa AOXOAHOCT MM Aa peanu3upa 3aryba.

Mpn cerawHOTO CbCTOSHWME HA AbJAroBUs Masap OCHOBHUTE AbJITOBM WMHCTPYMEHTU C
dunKcupaHa AOXOAHOCT Ha Masapa ca AbpXXaBHUTe LeHHU kHuxa (AUK). Ako goxogHocTTa no
ALK, oT kouTo e cbcTtaBeH nopTtdeinna Ha [oroBopHus ¢oHA Ce MNOBUWKW, e€MUCUMOHHaTa
CTOMHOCT (CbOTBETHO LieHaTa Ha obpaTHO u3KynyBaHe) Ha ganoseTte Ha OO “KanmaH Kanutan”
CblLLO Taka Le ce MNoBUWMK Cbpa3MepHO C pgena, konto Te3m ALK wumat. lNpu obpaTtHaTta
XMnoTesa eMmcmoHaTa CTOMHOCT (CbOTBETHO LieHaTa Ha obpaTHO M3KyrnyBaHe) Ha AS/I0BETE Ha
OO “KanmaH KanuTtan” Lwe ce noHmXaT NponopLMOHAnHO Ha Aefla Ha CbOTBEeTHUTE AbJIrOBMU
WHCTPYMEHTMW.

CbLo Taka € Hanuue BMCOKa MOMOXUTEsNHA CTeNeH Kopenaums Mexay NMxXBeHuTe paBHULA Ha
nasapa Ha Ab/JroBM MHCTPYMEHTU M HMBATa Ha o4YakBaHa WMHdNaUmMs B cCTpaHaTa.

Bcnuku ns3bpoeHn no-rope obwodmMpMeHn pMcKoBe MOraT Aa OKaXkaT B/IMSIHME BbpXYy LieHaTa
Ha asnosete Ha O® “KanmaH Kanutan” , KakTo M BbpXy NpoMsiHaTa Ha peHTabunHOCTTa Ha
doHAa OT AenHoCTTa My.

PuckoBe 3a nputexxarenute Ha gsanose Ha A® “"Kanman Kanutan”

NHBecTnumata B asnose Ha A® “Kanman Kanutan” HOCM pucCKOBe 3a npuTexaTtenute Ha
OSN10Be, KOUTO Ca MNpPUCBLLM 3@ BCSIKA WHBECTMUMA B NOAOOHM LEHHM KHUXA, KaKTo W
cneumduyHmna puck Ha msgatensa. CneumduyHuAT puck Ha ¢doHpa ce HOCKM Mpe3 BPeMETO Ha
npuTexaBaHe Ha AS/I0BETE M MOXE [a ce ynpas/isBa ypes3 noaxoasiia cMctemMa 3a crefeHe Ha
MHpOpMaUMsaTa OTHOCHO Na3apHOTO U PUHAHCOBOTO NpeacTaBsHe Ha OO “KanmaH Kanuntan”.

MasapeH puck
MasapHUAT pUCK ce onpeaens KaTto Bb3MOXHOCT OT HebnaronpmaTHa nMpoMsHa Ha LeHaTa Ha
AafeHns akTmB. Paspgenst ce Ha JIMKBUAEH, LEHOBW, MHMNaAUMOHeH u BanyTeH. OT rnegHa
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TOouyka Ha m3BbplwBaHUTe oT OO “KanmaH Kanutan” onepauuun, u cneynduknte Ha AENHOCTTA
nasapHUAT PUCK € CBbp3aH C puUcka B MHBECTULIMOHHUSA MopTdensn.

JinkBnaeH puck

Mo cbwecTBo npeacrtaenssa HebnaronpuaTHU M3MEHEHUS B TbpCEHEeTO Ha asnoseTte Ha A
“KanmaH Kanutan” - HamaneHue nnm nunca Ha TbpceHe. B cneacreme Ha ToBa nputexaTenuTe
Ha asnoBe 6uxa wm3nagHanM B HEBB3MOXHOCT Aa MNpogajaTt 3aKyrneHuTe Bede As/I0Be Ha
BTOpPMYEH nasap, Ha ueHn 6a1M3Ku 40, UAn npeBuLlLaBalLy TEXHUTE pa3xoam no npnaobmBaHeTo
nUM.

To3n puCK e enuMuHMpaH usnoctHo kato A® “KanmaH Kanutan” npegnara HenpekbcHaTO
LeHa Ha obpaTHO M3KyrnyBaHe Ha AsasoBeTe cu B obpalleHme. [JoroBopHMAT pOHA noaabpxa
Nno BCSKO BpeMe W3NCKYeMUS MO 3aKOH MWHUMYM OT JIMKBUAHM cCpeacTBa 3a HOPMasHO
n3nsalwlaHe Ha AsnoBeTe Npu obpaTHO M3KynyBaHe.

LleHoBM puck

ToBa e pUCKBT OT MPOMSIHA Ha LeHaTa Ha AA/I0BETEe B pe3ynTaT Ha MPOMEHW B LEHUTe Ha
aKTUBUTE B MHBECTULUMOHHUA nopTdenn Ha OO “KanmaH Kanutan”. To3n BuAa pucK ce CBbp3Ba
n c HebnaronpusaTHa NpoMsaHa Ha (PUHAHCOBOTO CbCTOSIHWE Ha ¢oHaa. NpoMaHaTa Ha ueHaTta
MOXe [a e KaKTO B MoCoKa Ha MoHMKaBaHe, Taka M B NOCOKa Ha NnokaysaHe.

LeHoBmAT puck Ha asnoBete Ha OO “KanmaH Kanutan” , npeausBukaH OT NpoMsiHa BbB
(PUHAHCOBOTO CbCTOSIHME Ha doHAa, € 3HauuTeNHO OrpaHWYyeH 3apaan 3aKoHOBUTE
WU3NCKBAHUA NpU CTPYKTYpUpaHe Ha MHBECTUUMOHHUA nopTdenn Ha doHAa, AOMbIAHUTENHUTE
orpaHudeHus, npeasuaeHun c lNpasunata Ha PoOHAA W 3aKOHOBO OrpaHu4yeHuTe pasxoau. B
AonbaHeHne Komucua 3a ®uHaHcoB Haa3op 1 geno3mTaps oCbluecTBABaT MNOCTOSHEH KOHTPOA
BbpXy AenHocTTa Ha O “KanmaHn Kanutan”, Kakto n BbpXy AEMHOCTTa Ha ynpasBnsaBawoTo ro
Apy>XecTBo. LIeHOBMAT pUCK, CBbp3aH CbC CTPYKTypaTa Ha WHBECTUUMOHHUA nopTdenn, e
MWUHUMU3NPAH B CbOTBETCTBME C u3bpaHaTta MWHBECTMUMOHHA CTpaTerns 3@ aKTUBHO
ynpasrsieHue Ha “nopTtdenn Ha goxoaa”.

UHdnaumoHeH puck

WNHdnaunmoHeH puck cblLecTByBa Npu BCSKa UHBECTULMSA. TOBa e BEpOATHOCTTa OT obe3ueHka,
nopoAeHa OT HamassiBaHe NoKynaTenHaTa CTOMHOCT Ha BanyTaTa, B KOATO ca AEHOMWHUPAHU
asnoseTe Ha eMuTeHTUTe. OUyakBa ce AOXOAbLT OT MHBECTUPAHETO B AsdnoseTe Ha Od “KanmaH
Kanutan” ga HaaBuwaBa 3HaYnTeNnHoO nHdnaumaTa 3a CbOTBETHUSA nepuoa.

BanyteH puck

BanyTHUAT pUCK, KOWTO HOCAT AANoBeTe Ha (oHAa, € CBbp3aH Ham—-Beye C BaJyTHUA PUCK,
KOMTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTN B nopTdeina my.

NHBecTUUMOHHaTa nonuMTuka u crpaTterns Ha ¢oHAa ce oCHoBaBa Ha dakTa, ye B CTpaHaTa
CbllecTByBa T.H. CUCTEMA Ha napuyeH cbBeT (BanyTeH) U KypCbT Ha /eBa KbM eBpOTO €
duKcMpaH - NpakTUYecku enMMMHUpa pucka OT MPOMSHa Ha CbOTHOLIEHWETO MexAay ABeTe
BaNyTu.

Mpu nHBeCcTUpaHe B LEHHU KHUXA, Ab/rOBM U/UNK akumMn, AeHOMUHUPaHW B pasfiMyHu OT NeBa
W eBpo BaayTW, LWe ce npunaraT CTaHAapTHU TEXHUKWU 3a 3acTpaxoBaHe (xeaxupaHe) oT
BaNyTeH pPUCK: MOKYMKa Ha BasyTHM onuuu, GOopybpAHU CAENKM, NOKynKka wan npogaxba Ha
BaslyTa ypes CrnoT cAenku, nokynka nnum npogaxbda Ha OIOYBPCHN KOHTPAKTU.

2.3. NMpaBuna 3a oL eHKa Ha aKTUBUTE

MpaBunaTa 3a oueHKa Ha nopTdenna 1 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akKTUBUTE Ha
poroeopeH ¢doHg "Kanman Kanutan", npmetmn c peweHne Ha CbBeTa Ha AupekTopuTe Ha Y[
“KanmaH AceT MeHnaxmbHT” Al oT 24.09.2012r., ca NpuMnoXeHn KbM HacToswms MpocnekT u
npeacraBnaBaT HepasgenHa 4vacTt ot Hero (MpunoxeHne N 1).

2.4. Pe3yntaTu OT AeHHOCTTa HA AOroBopHUA (POHA 3a NpeaxoAHU roauHU

[JorosopeH ¢oHa ,Kanman Kanutan™ e ydpeaeH KaTO MHBECTUUMOHHO [APYXeCTBO U €
nonyymno nuueHs ot Komucma 3a duHaHcoB Haaszop, u3gadeH Ha OCHOBaHME Ha pelleHue
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Ne250-NA ot 24.03.2004r, N212-UA ot 18.09.2006r. B nocneacreme U4 ,KanmaH Kanutan®
Al nonyuym paspelwieHne 3a npeobpasysarHe B AP ,KanmaH Kanutan"™ N°1101-M4/28 HoemBpU
2012r.
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MHBeCTMLUMOHHA AEWHOCT 3a nocsieAHUTe TPU FoOAMHM, NMpeaxoXkpaly roguvHata Ha
nsgaBaHe WM aKTyanusupaHe Ha npocnekrta (2012,2013 n 2014r.)

a) AaHHuM 3a o6eMa, CTpyKTypaTa U AMHAMMKaTa Ha aKTUBUTE Ha B3auMHusa poHa

Ycunuata Ha WMHBECTUUMOHHOTO [APYXECTBO Ca HacodeHn KbM ¢dopMupaHeTo Ha p[obpe
ameepcuduumpan noptdens, KOWTO OoCurypsiBa OMNTMMAnHO CbOTHOLIEHWE MeXAYy PUCK W
AOXOAHOCT M B CbLOTO BpeMe Aa MOXe Aa OCUTYpuU HAaBPEMEHHOTO M3/IM3aHe OT No3nunuTe B
noptdenna.

B kpasd Ha 2014 r. obwarta CTOMHOCT Ha aKTMBUTE Ha gorosopeH doHg ,KanmaH Kanutan®
Bb3nmn3a Ha 6 851 978 nB. Pa3snpeneneHneTo Ha nopTdeina No BMAOBE LEHHM KHMXA 3a
nocnegHnTe TpU roaMHU € KakTo creiBa:

Tabanya - Pa3npegeneHne Ha noprgenia rno BUAOBE UEHHU KHUXKA

Tabnuyata npegcraBsi obema, CTpyKTypaTa v AMHaMUKaTa Ha akTUBUTE Ha AOrOBOPHUST (POHA
KbM Kpasi Ha 2012, 2013 v 2014 rognHa.

Kopnoparmstiy 1 096 725 20.47% 934 972 14.84% 485 127 7.08%
obnvraumm
Akuau, TEPYBANING | 2 287 011 42.68% 3055 314 48.51% 3 968 055 57.91%
Apyrv KONeKTMBHM | 4 416 487 18.97% 1133259 18.00% 1226 120 17.89%
NHB.CXEMU
Mapuukn cpeactsa v | g4 ggq 15.58% 1114 808 17.70% 1 093 382 15.96%
E€KBMBANEHTU
BsemManms 123 164 2.30% 60 379 0.95% 79 294 1.16%
O6wa CToMHOCT Ha | g 355 748 100% 6 298 732 100% 6 851 978 100%
aKTUBuUTe:

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

Tabanya - Pa3npegeneHve Ha rioprgerina rno cekrtopu. [aHHUTE ca KbM Kpasi Ha BCSKO
Tpumeceune Ha 2014 rog.

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

[eliHoCT Ha XonAVHroBM ApyXecTBa 11.50% 13.59% 12.71% 13.83%

dapMaLeBTUKa 1 KO3MEeTHKa 2.80% 1.16% 1.29% 1.98%

TypusbM 3.21% 3.66% 3.94% 4.05%

Meaum 0.17% 0.18% 0.18% 0.00%

Xnmus u HepTonpepabotka 2.33% 3.11% 2.98% 2.47%
EnekTtpoTtexHuka u

efieKTpoMaTepuanm 5.07% 3.46% 5.25% 5.59%

MeTanoobpaboteaHe 0.84% 1.15% 2.90% 2.05%

TpaHcnopT 1.80% 1.63% 4.89% 5.60%

Jleka npomuLLneHoCT 5.88% 7.43% 9.71% 8.97%

Crpoutenctso 1.80% 2.21% 1.91% 1.82%

KOMAIOTLPHY 1 MHDOPMALMOHHN 0.00% 0.00% 7.12% 3.21%

TEXHONOIMU
ALCUL, 3.15% 3.34% 3.41% 4.70%
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Tabanya - HeTHa CTOMHOCT Ha aKTUBUTE Ha €AnH A5/1 3a MOC/IEAHNTE TPU rOANHU

16.3707

18.8026

21.5433

MHdpopmaums 3a MMHMMAJIHATaA, MaKCMMaJsiHaTa M CcpepHoOMNpeTerjieHa €MMCUOHHA
CTOMHOCT, KaKTO M LleHa Ha 06paTHO M3KynyBaHe Ha AOroBOpHUA (POHA APYIKECTBO

Tabauya:
Ha eauvH A8

MuHumanHa, MakcuMmasiHa u CpeaHOornpeTer/ieHa yeHa 3a MoC/eqHNUTe Tpu rognHun

MuHuManHa 15.9534 15.8422 16.4280 16.3134 19.0323 18.8995
Makcumanta 16.5741 16.4585 18.8684 18.7368 21.9535 21.8003
_le’ae“”°”peTer”e 16.3407 16.2267 17.7409 17.6172 21.0874 20.9403

UHdopmMmaumsa 3a eMutMpaHu n o6paTtHO U3KYNeHU AsSIOBEe HAa A0roBopHusa ¢oHA npes
2014 rog.

Tabnuya:. MHpopMmaunsi 3a eMUTUpaHuTe n 06paTHO U3KYNEHW akuuu 3a MOCEAHNUTE Tpu
roavHun

12144 8 408.9873 3777.1118
Bpoli eM1UTUpaHuM asnose

12 723 2 648 19 359.402

Bpoli 06paTHO N3KYMNeEHW asiioBe
Bpon asinose B 06pblueHne B Kpas Ha rogumHaTta [326 676

332 436.9873 316 854.6971

CpegHata CTOMHOCT Ha HETHUTE aKTUBM Ha AorosBopeH ¢oHA KanmaH KanwuTan Bb3nuvsa Ha
6 778 506.17 neBa u e nauncneHa Ha 6asa Ha cyMata Ha HETHUTE CTOMHOCTU Ha aKTUBMUTE 3a
BCEKN [AeH, B KOWTO uMa u3uucneHme Ha HCA kbM 6pos AHM, npe3 KOUTO € npaBeHa
npeoueHka Ha noptdeinna npes 2014 r.

PeanusupaHa gnoxogHocCT

3a penHoctta cu npe3 2014 r. gorosBopeH ¢oHa KanmaH Kanutan otumMTta AOXOAHOCT OT
ynpasnsBaHusa nopTdenn B pa3mep Ha +14,58% Ha rogmwHa 6asa. Kbm 31.12.2014r. AP
KanmaH Kanutan nma peanm3npaHa AOXOAHOCT OT HadasnoTo Ha nyban4yHOTO npepnaraHe B
pasmep Ha 7,01%.

Ba>xHa uHdopMauua 3a MHBECTUTOPUTE B AAJIOBE Ha AOroBopHus ¢oHA

UHBecTuTOpUTE B ASA/I0BETE HA BCEKM JA0roBOpeH GhoHA creaBa Aa UMMaT, peaBus 4e
CTOVIHOCTTa Ha [AS/I0BETE W A0X0AbT OT TAX MOrat fa Ce TMOHMXAaT, 4Ye redanbara He €
rapaHTupaHa n MHBECTUTOPUTE M0eMaT pUCKa Aa HE Bb3CTAHOBSIT MHBECTULMNUTE CU B MbJIHUS
UM pasmep, Kakto U MHBECTULMUTE B AOrOBOPHUS (OHA HE Ca rapaHTUpaHu OT rapaHuUMoHEeH
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GoHA v npeaxogHuTe pe3yaTaTtM OT AENHOCTTa HSAMAaTt Bpb3Ka C bbgewure pe3ynratu Ha
/A0roBOpHUST (DOHA.

2.5. XapakTepucTuka Ha TUNUYHUSA UHBECTUTOP, KbM KOroto € HacouyeHa AeMlHOocCTTa
Ha poroBopeH ¢doHpA ,Kanman Kanutan”.

MonuTtmkaTta Ha goroBopeH ¢oHa ,Kanman Kanutan™ npepgnonara uHBectupaHe Ao 80 Ha cToO
oT obwmsa obeM Ha akTMBUTE Ha ¢doHaa B ALK, amBepcudunumpaHn Mexay UEHHU KHUXKA,
nU3gafAeHn No BbHLWHMSA M NO BbTpewHUs abar Ha Penybnuka bbarapus, KakTto U B ApPYrU
ObJITOBU LLeHHWN KHUXa. CbLieBpEMEHHO, NpeaBUAEHN Ca U MHBECTMLUMW B NO-BUCOKOPUCKOBM
WHCTPYMEHTM OT TWUMa Ha akKuuMu, eMUTMpaHu OoT O6barapckm ApyXKecTBa M TbpryBaHW Ha
perynupaHu nasapu B Penybnuka bbnrapus, Kouto moraT ga gocturHat go 50% ot akTuBuTe
Ha AoroBopHus ¢oHA. KbM Tasu kaTeropus mMoraT Aa 6baaT NPUYUCIEHM U MHBECTMUUUTE B
aKuunM, eMUTUPaHN OT YyXAECTPaHHM KOMMNaHWUW U TbPryBaHW Ha MeXAyHapOAHO Npu3HaTu 1
NVKBUAHW perynnpaHu nasapu B 4yxbuHa.

NHBeCcTUUMOHHNAT nopTdenn Ha AoroBopHus doHA e HanaHcupaH. CbhlleBpeMeHHo, doHAa
crneaBa yMepeHa MHBECTUUMOHHA MOAMTUKa WM nopaguv ToBa TO e npefHa3HayvyeHo rfaBHO 3a
WHBECTUTOPU, KOUTO ThPCAT CbUeTaHne Ha OTHOCUTENTHO CUIYPHU MHBECTULUMK, CbXPaHsiBalLM B
peanHO MU3paxeHue TexHUTe ChnecTaBaHuMsa W npejnasBawy M OT BajyTeH pUCK, C
[OXOAOHOCHM MHBECTULMU B MO-PUCKOBU WMHCTPYMEHTU OT TuUMa Ha akuuMm Ha ApYXecTBa,
TbpryBaHM Ha peryavpaHu nasapu Ha LeHHW KHUXa.

B 1031 cMuUcCbA, AOroBOpHUA (OHA € MOoAXOAsIW, 3@ KJMEHTU, KOUTO Ce HyXAasiT OT MnoBeye
CUTYPHOCT N YMEPEHO HUBO Ha pucka. ToBa MoraT ga 6baaT MHBECTUTOPU CbC CPEAHO HUBO Ha
poxogn  (npodecumoHanmctm B obnactta  Ha  MeauumHata, npaBoTo, (dUHAHCUTE,
MHOpMaTMKaTa, KakKTo M Xopa, KOUTO uMaT cobCcTBeH OU3HEC WM OTHOCUTENHO CTabunHu
A0XO0AWN OT MOCTOSIHHW U3TOYHULKM KaTO HaeMu, PEHTU, NAapUYHM NPEBOAUN U NP.), KOUTO XenasaT
Aa crnectsiBaT MNpu YyC/NoBUS, KOUTO ca Mo-6naronpusiTHM OT YC/NOBUATA Ha CTaHAapTuTe
(UNHAHCOBM MHCTPYMEHTM OT TMNa Ha 6aHKOBUTE AEMNO3UTW.

MNpun Taka m3bpaHaTa MHBECTULMOHHA MNOJUTMKA AOroBopHUS (hoHA € ocobeHOo MoaXoAAllo 3a
lopuaANYECKM NMLA, KOUTO Ce MNOAYMHSBAT Ha M3MUCKBaHUSA 3a (dUHAHCOBA AUCUMUMIMHA U
Kanutanmsaumsa. KbM Ta3u rpyna MoraT [a ce MpUUNCIAT U IopUANYEcKUTe nuua C
HecTomnaHcka uen.

2.6. KaTteropuu akTuBM, B KOUTO Ha AOroBOopHUA (hboHA € pa3pelleHo Aa MHBeCcTUupa

HopMaTWBHO 3aN0XEHUTE OrpaHnUUYeHUsl OTHOCHO KaTeropumMTe akTUBU, B KOUTO AOrOBOPHUSAT
¢oHA MOXe Aa MHBeCTMpa, ca NoApo6HO onucaHm B T. 2.1. oT HacToAwms MNpocnekT.

a) Wundopmaumsa panum porosopHus ¢poHA MMa NpaBo Aa U3BbpPLUBA CAEJIKM C
AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU 32 PUCKOBUS Npocdun Ha AOorosopHus ¢poHA

JoroBopHusT ¢doHL WMa nMpaBoO fAa W3BbpWBa CAEMKM C  AEpUBATUMBHU  (PUHAHCOBM
WHCTPYMEHTU, C LUen XeAXupaHe Ha BalyTeH pUCK UW/MAM C Uen nocTuraHe Ha
WHBECTULMOHHUTE LeNnn Ha poHAa, B CbOTBETCTBME C MHBECTULUMOHHATA My NOAUTUKA.

6) MWHdopMaums OTHOCHO Bb3IMOXXHUTE nocaeauuM OT WU3MNOoJI3BAHETO Ha
AepuBatuBHute (UHAHCOBU MHCTPYMEHTU 3a PUCKOBUA nNpodun Ha AOroBoOpHUNA

¢oHa

PuckoBeTe OT M3MN0ON3BaHETO Ha CbVIHaHCOBVI AepuBaTUBHN UMHCTPYMEHTU C LEN XeOXXMPaHE Ca
OorpaHnMyeHun Ao pa3Mepa Ha 3anateHnTe npeMmnm no TAXHOTO I'IpVID,OGVIBaHe.

2.7. Korato ¢oHABT MUHBECTUpPa OCHOBHO B KaTeropMm aktuBum no un. 38 ot
SAKNCANKWU, pa3siM4yHM OT LUEHHU KHMXKA U MHCTPYMEHTU Ha MapuvuyHuUsa nasap, wium

ctp. 350151



MpocnekT gorosopeH ¢oHg “Kanman Kanutan”

Bb3npounsBsexga UWHAEKC, CbCTaB€H OT AAJIOBU WM ADbJZIrOBU LUEHHU KHMXKa -
nocoYyBaHe Ha TO3U aCnekKT OoT MHBEeCTULIMOHHaTa MY NOJINTUKaA.

MHBecTMUMOHHATa nonmMTuka Ha gorosopeH ¢doHa “Kanman Kanutan” He npeaBuxaa
MHBECTUpaHe OCHOBHO B KaTeropuu akTtmem no un. 38 ot 3AKUNCAMNKWU, pasnnyHm OT UEHHMU
KHMXa M MHCTPYMEHTM Ha NapuyHUsS nasap, Win Bb3MNpou3BeXxaaHe Ha MHAEKC, CbCTaBeH OT
OSINOBU M AB/ITOBU LIEHHW KHMXaA.

2.8. AKO HEeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAA € Bb3MOXXHO Aa 6bAe noasioKeHa
Ha konebaHua (BONATUJIHOCT) NopaaM CbCTaBa MM TEXHUKUTE 3a yrnpasJ/ieHMe Ha
noprtceiisia My — nocouBaHe Ha TOBa 06CTOATENICTBO.

HeTHaTta cTOMHOCT Ha aktmeBuTe Ha pgorosopeH dona “Kanman Kanutan” moxe pa 6bae

noanoxeHa Ha konebaHusa (BOMAaTUIHOCT) NOpaaM CbCTaBa MM TEXHUKUTE 3a ynpaB/ieHWe Ha
noptdenna.

3. NIKOHOMUYECKA NH®OPMALINA 3A LOTOBOPEH ®OHA ,,KAMMMAH KAMWUTAN"”

3.1 laHDb4YEH peXxxum

C HacTosiwMa pasfen ce pasrnexaa obuwus AaHbuyeH pexuM Ha [oroBopHus oOHA M Ha
WHBECTUTOPUTE OTHOCHO AOXOAWTE WM OT CAeNKW C pasnoBete Ha ®oHaa cbobpasHo
OEeNCTBaLLOTO KbM JlaTaTa Ha M3roTesiHe Ha pocnekTa AaHb4YHO 3aKOHOAATENCTBO. B uHTepec
Ha npuTexaTenuTe Ha ASI0BETE U HAa BCUYKM MHBECTUTOPM € [la Ce KOHCYNTUpaT Mo Te3n U no
OPYTM AaHbYHM BBMPOCU C [AaHbUHM EKCNEepPTU, BKIIOYUTEIHO OTHOCHO AaHbUHUA edeKT B
3aBUCMMOCT OT KOHKpEeTHaTa cuTyauus.

a) AaHb4YyHO o6naraHe Ha MeCTHU pu3nveckKm nuua

CobrnacHo un. 38, an.l, 1.2 ot 304®J1 Cc okoH4yaTeneH AaHbk ce obnarat goxoguTte OT
OVBUAEHTU N NNKBUOALNOHHW ASN0BE B NOA3a HA MECTHU MK YyxXaecTpaHHK dusmdecku nuua
OT U3TO4YHMK B bbnarapusa. CnegosaTesiHO, AOXOAWUTE, pa3npeneneHn ot [JorosBopHust oHa B
nonsa Ha MecTHU dpu3myecku nuua, ce obnarat C OKOHYaTeNeH AaHbK B pa3Mep Ha 5 Ha cTo.
CovrnacHo uyn. 13, an.l, 1.3 ot 344®J1, He ca obnaraemun JoxogmTe OT pasnopexpaHe C
(UHAHCOBM WMHCTPYMEHTUM MO CMUCbNA Ha § 1, T. 11 oT gonbNHUTENHUTE pa3nopeabwn Ha
3040001.

CovrnacHo §1, 1.11 ot AP3440®J1 caenknte ¢ Asn0Be U akUMM Ha KONEKTUBHU MHBECTULIMOHHM
CXeMW M Ha HAUMOHANHM MHBECTULMOHHN (POHAOBE, aKUMN U NpaBa, U3BbpPLUEHM Ha peryampaH
nasap no cMucbsa Ha 4. 73 oT 3akoHa 3a nasapute Ha PUHAHCOBWM MHCTPYMEHTU; CKAKOYEHMU
npu ycrnoBusita n No peaa Ha 06paTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
gonycHatu 3a nybnmyHO npegnaraHe B CTpaHaTa MM B Apyra Abp)XaBa - 4eHKa Ha
EBponeiickna cbi3, wanm B AbpxkaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO; CKJIOYEHM NMpU YCoBMATa M No peda Ha obpaTHO M3KynyBaHe
OT HauMOHaANIHN MHBECTUUMOHHM (POHAOBE, AOMYyCHATU 3a NybAnM4YHO nNpegnaraHe B CTpaHaTa;
3a 0bpaTHO M3KynyBaHe ce CMATa U pasnpeneneHMeTo Ha Napu4Hn Cpeactea npu NMKemaaums
Ha HaUWOHANHW MHBECTULMOHHU (OoHAOBE OT 3aTBOPEH TWM; CK/OYEHWU MNpU yCroBUSATa U Mo
pefa Ha TbproBO MpegnaraHe Mo rnaesa eauHageceTa, pasgen II or 3akoHa 3a ny6amMyHOTO
npeanaraHe Ha LEHHW KHUXa, WIN aHanorMyHu no BUA CAeNKU B Apyra Abp)KaBa - YjeHKa Ha
EBponenckmss Cblo3, UAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponerickoTo
MKOHOMMYECKO MPOCTPaHCTBO, Ce cyuTaT 3a pasnopexgaHe C (PUHAHCOBM WHCTPYMEHTU 3a
uenute Ha un. 13, an. 1, 1. 3 ot 3440J1.

CnepoBaTenHO He ce obnarat AoxoamTe Ha MeCcTHUTe (U3NYeCcKu nuua, peanusupaHum npu
coenku ¢ ganoee Ha [joroBopHus oHA, KOraTto ca peanmampaHu npm obpaTHO M3KynyBaHe Ha
asnose Ha [loroBopHus doHA.

6) AaHb4YHO ob6slaraHe Ha MECTHM pUANYECKUN Nuua
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CovrnacHo un. 27, an.1l ot 3KMNO He ce npu3HaBaT 3a AaHbYHWU LENU NpMxoanm B pe3ynTaT Ha
pasnpegeneHve Ha AoxXoAM OT MEeCTHM topuamdeckm nuua. CnepoBaTesiHO  AOXOAbLT,
pasnpegeneH oT ®oHaa B Nosi3a Ha MECTHWU puaAMYecKM nuua He cnepBa da 6bae BKAOYEH
npun obpasyBaHe Ha CYUETOBOAHMSA pe3yaTaT 3a AaHbYHU Lenu.

CornacHo un. 194 ot 3KIO, koraTo MeCcTHM lpuanYecku nuua pasnpenenat AUBUAEHTU
(noxoam) B NONA3a Ha MECTHM OpuMAMYECKM nuua, KOUTO He ca TbproBuW, BKAKYUTETHO
06bWwnHKN, ce yabpxa AaHbBbK NMpU U3TOYHUKA, KOMTO B OKOH4YATEsIEH U e B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 44 ot 3KIMO npu onpegensiHe Ha AaHb4YHUSA (DUHAHCOB pe3ynTaT CYETOBOAHUAT
durHaHCcoB pe3ynTtaT: 1) ce HamansaBa ¢ nedanbata OT pasnopexgaHe ¢ (UHAHCOBM
WHCTPYMEHTM NO CMUCbia Ha § 1, T. 21 oOT ponbAHMTENnHUTe pasnopeabu Ha 3KIMO,
onpepeneHa KaTo MOMOXUTENHA pasfiMka Mexay npojaxHata ueHa W [OOKYMeHTasHo
JOKa3aHaTa ueHa Ha npuaobuBaHe Ha Te3n PUHAHCOBU MHCTPYMEHTU, U 2) Ce yBenn4daBa CbC
3arybata oOT pasnopexaaHe C (PpUHAHCOBM MHCTPYMEHTM MO CMUCbMa Ha § 1, T. 21 ot
AonbnHuUTeNnHnTEe pasnopenbun Ha 3KMNO, onpepeneHa KaTo OTpuUATENIHA pasnMKa Mexay
npogaxHaTa LeHa M AOKYMEeHTasHO AOKa3aHaTa ueHa Ha npuaobuBaHe Ha Te3n (PUHaAHCOBM
WHCTPYMEHTMW.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkute C A8/10BE U akKUUM Ha KONEKTUBHU UHBECTULMOHHU
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKuMM K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap No CMUCbJA Ha 4Yn. 73 OT 3aKOoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOYEHN
npwn ycrnoBusita M No peaa Ha 06paTHO M3KynyBaHe OT KOJIEKTUBHU WMHBECTULMOHHU CXEMU,
agonycHatu 3a nybinyHO npegnaraHe B CTpaHaTa MM B Apyra Abp)XaBa - 4jeHKa Ha
EBponenckna cbi3, wanm B AbpxaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBpONenckoTo
MKOHOMMYECKO MPOCTPaHCTBO; CKJ/IOYEHM NpWU yCoBMATa M No peda Ha obpaTHO M3KynyBaHe
OT HauMOHaNHW MHBECTUUMOHHW OoHAOBE, AOMycHATK 3a NybAWMYHO npeanaraHe B CTpaHaTa;
3a 0bpaTHO U3KynyBaHe ce CMATa U pasnpeneneHMeTo Ha Napu4HM CpeacTtea npu nMkKemaaums
Ha HaUMOHANHW MHBECTUUMOHHM (OHAOBE OT 3aTBOPEH TWM; CK/OYEHWU MNpU yCrIoBUSATa U Mo
pefa Ha TbproBo nMpegnaraHe no rnaesa eauHageceta, pasgen II oT 3akoHa 3a Nyb6AMYHOTO
npeanaraHe Ha LEHHM KHMXA, WX aHaNormMyHn No BuA COAENKW B ApYyra AbpXXaBa - 4fieHKa Ha
EBponenckms Cbl3, WUAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPaHCTBO, Ce cuyuTaT 3a pasnopexgaHe ¢ (PUHAHCOBU WMHCTPYMEHTU 3a
uenute Ha 4n. 44 ot 3KIO.

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

B) AaHb4yHO obnaraHe Ha yy)XaectpaHHuU CI)MBM‘-IeCKM nuua

CobrnacHo un. 38, an.l, 1.2 ot 304®J1 Cc okoH4yaTeneH AaHbk ce obnarat goxoguTte OT
OVBUOEHTU N NNKBUAALUNOHHN ASNOBE B NO/3a@ HA MECTHU UM YyXAECTPaHHU HU3MYECKU Nnnua
OT M3TOYHUK B Bbnarapus. CnegoBaTenHo, goxoauTte, pa3npeaeneHun ot [JorosopHus ¢doHa 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
obctoatencreata no un. 13, ce obnarat poxoauTe Ha YyXAECTPaHHM GU3NYECKM nuua oT
npogaxba, 3amMaHa W ApPYro Bb3Me34HO MPEexXBbPJsTHE Ha akuuu, AS10BE, KOMMEHCaTOpHMU
WHCTPYMEHTU, WHBECTUUMOHHWU 60HOBe M Apyrn (UHAHCOBM aKTUBWU, C U3KJIIOYEHME Ha
noxoauTe OT 3aMsHa no 4n. 38, an. 5 ot 344®PJ1. CbrnacHo un. 37, an.7 ot 344®0J1 goxoaute
no nNpeaxoaHoOTO u3pedeHue He ce obnaraT C oKoH4YaTeNneH AaHbK, KoraTo ca ocsoboaeHn oT
obnaraHe no un. 13 ot 340PJT U ca HayuCIeHW/U3MNJATEHM B NOM3a Ha YyXAECTPaHHMU
dur3mMyeckn nnua, yCTaHOBEHM 3a AaHbYHM LeaM B AbpXKaBa - YieHkKa Ha EBponenckus Cbio3
Win B ppyra JAbpxaBa - 4neHka Ha EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.
O6cTtositencTteata no 4un.37, an. 7 ce ynoocroBepsiBaT npea nnarteua Ha noxoga C AOKYMEHT,
u3pgageH oT AaHbyHaTa aAMUMHUCTpaUMS Ha AbpXXaBaTa, B KOSATO NMUETO € YCTaHOBEHO 3a
OaHbYHKM Lenn, n geknapaums oT nmueto, Nnpmaobuno goxoaa, ye ca Hanuue obcrtoaTencreaTa
no yn. 13 ot 340DJ1.

(CvrnacHo un. 13, an.1, 1.3 or 344®JI, He ca obnaraeMu [0XOAUTE OT pPasriopexzaaHe cC
PUHAHCOBN WHCTPYMEHTU 10 CMucCbja Ha § 1, 7. 11 OT AOMNbJAHUTENHNUTE pa3srnopeabu Ha
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344®J1. CovrnacHo §1, 1.11 ot AP34A®J1 caenkute C ASI/I0BE U aKUMN HA KOJIEKTUBHU
UHBECTULIMOHHN CXEMU U HA HALUMOHaAIHU UHBECTULMOHHMU (GOHAOBE, akumy u rpasa,
U3BBbPLUEHN HaA PErYy/INPaH rnasap ro CMuUCbJa Ha 4/. 73 OT 3aKOoHa 3a rnasapute Ha puHaHCcoBU
MHCTPYMEHTH,; CKJIIOYEHM MPU yCII0BUATA M M0 peda Ha obpaTtHO M3KyryBaHe OT KOJIEKTUBHU
MHBECTULIMOHHN CXeMu, forycHatu 3a nyban4yHo rpejnaraHe B CTpaHara win B Apyra
Abp)XaBa - 4YjeHKa Ha EBponerickus Ccbko3, Uav B AbpxxaBa - CcTpaHa rno Criopa3yMeHMeTo 3a
EBponesnckoTo MKOHOMUYECKO MPOCTPaHCTBO,; CKJIIOYEHU MPU yC/A0BMATA M 110 peaa Ha obpaTtHo
U3KYyrlyBaHe OT HaUMOHasIHN MHBECTULIMOHHN (DOHAOBE, A0MYyCHaTH 3a nyb/inyHo rnpeasaaraHe B
CTpaHata, 3a 0bpaTHO U3KyryBaHe Ce CMSTa v pasrpeaeseHNETO Ha NnapuyHu cpeacTsa rpu
JMKBUAAUNS Ha HaUWOHasIHW WHBECTULUMOHHMN (OHAOBE OT 3aTBOPEH TWM; CK/IYEHU 11pu
yC/10BUATa M M0 peja Ha TbproBo rpejsaraHe ro rjiaBa eavHasgeceta, pasgesn II oT 3akoHa 3a
ny6/1MYHOTO npeasiaraHe Ha L€HHN KHWUXa, Win aHaslorMyHu no Bua CAE/IKU B Apyra Abp)XaBa
- 4jeHKka Ha EBpornieiickus Cbto3, wan B AbpxaBa - cTpaHa ro Criopa3yMeHUETo 3a
EBponeickoTo MKOHOMMYECKO MpPOCTPAHCTBO, CE€ CYMTAT 3a pasropexgaHe C GuHaHcoBU
MHCTPYMEHTH 3a ueante Ha 4a. 13, an. 1, 1. 3 ot 344®J1).

CnepoBaTeniHO [OXOAWUTE, peanu3npaHu Npu caenkum c gsanose Ha JorosopHua ¢doHA npwu
obpaTHO wu3KynyBaHe Ha pasnose Ha [orosopHua ¢oHa, He ce obnarat € AaHbK nNpwu
M3TOYHMKA, KOraTo Ca Ha4YMCAEeHM B NoJ3a Ha JyXaecTpaHHO dM3MYecKo nuue, YCTaHOBEHO 3a
AAaHbYHWM Lenn B Abp)XaBa - YJeHKa Ha EBponeinckus Cblo3 Mnm B Apyra AbpXXaBa - YjeHKa Ha
EBponenckoTo MKOHOMMYECKO NPOCTPaHCTBO.

Korato nmueTto e MeCcTHO Ha AbpxaBa wu3BbH EBponeickms cbo3 wnm EBponeinckoTo
MKOHOMMYECKO MPOCTPaHCTBO, My Ce yabpXXa AaHbK Npun U3TOYHMKA B pa3mep Ha 10 Ha cTo.

r) laHb4yHO o6naraHe Ha YyXXAECTPaHHU IOPUANUYECKN Nl

CobrnacHo un. 194 ot 3KIO, korato MeCTHM lpuauYecKu nuua pasnpesensat AUBUAEHTH
(noxoamn) B Mon3a Ha 4YyXAECTPaHHM puandeckm nuua (C U3KAKYeHMe Ha cyvauTe, KoraTo
JOXOObT Ce pasnpenens B nonsa Ha AOroBopeH poHA4 MM ce peanmampaT OT YyXXAeCTpaHHO
IOPUANYECKO NMue 4Ype3 MSACTO Ha CToMaHCKa AeMHOCT B CTpaHaTa), Ce yAbpXa AaHbK npu
N3TOYHMKA, KONTO € OKOHYaTeNeH 1 e B pasMep Ha 5 Ha cTo.

CornacHo uyn. 196 ot 3KMNO He ce obnarat ¢ paHbK MpuM M3TOYHMKA A[oXoauTe OT
pasnopexaaHe Cc (MPUMHAHCOBM MHCTPYMEHTM MO CMUCbLAA Ha § 1, T. 21 OT AOMbAHUTENHUTE
pasnopeabu Ha 3KIO.

CobrnacHo § 1, 1. 21 ot AP3KIMO caenkute Cc A4S/10BE U aKUUN Ha KONEKTUBHU MHBECTULIMOHHM
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKLMN K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap no cMucbsia Ha 4. 73 oT 3akoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKAKOYEHMU
npu ycnosusaTa M No peaa Ha obpaTHO M3KynyBaHe OT KOJEKTUBHU MHBECTULMOHHU CXeMMU,
gonycHatu 3a nybnmyHO npepgnaraHe B CTpaHaTa WMAM B Apyra Abp)XaBa - 4jeHKa Ha
EBponeickna cbi3, wanm B AbpxaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPaHCTBO; CK/OUYEHM MpU yCnoBusiTa M No peda Ha obpaTHO M3KyrnyBaHe
OT HauMOHaNHW MHBECTULMOHHM (OoHAOBE, AOMycHaTU 3a NybAn4yHO npepsaraHe B CTpaHaTa;
3a obpaTHO M3KynyBaHe ce CMATa U pasnpeneneHMeTo Ha Napu4HM Cpeactea npu nMkKemaaums
Ha HaUWOHANHW MHBECTULMOHHM (OHAOBE OT 3aTBOPEH TWM; CKJOYEHUM MpWU yCaoBusTa M No
pefa Ha TbproBoO rnpegsaraHe no rfaea eavHageceta, pasgen II or 3akoHa 3a nyb6anyHOTO
npegfiaraHe Ha LEHHW KHMXa, WIN aHalormMyHu no BUA CAEKM B APpYyra Abp)KaBa - YeHKa Ha
EBponenckmss Cblo3, MAM B AbpXaBa - cTpaHa no Cnopa3symeHueTo 3a EBponelickoTo
MKOHOMMYECKO MPOCTPaHCTBO, Ce cuyuTaT 3a pasnopexgaHe C (PUHAHCOBM WMHCTPYMEHTU 3a
uenute Ha 4a. 196 ot 3KIIO.

CnepoBaTeniHO He ce obnaraT AOXOAUTE Ha YyXAeCTpaHHUTE pUAMYECKM Nnua, peasnsnpaHm
npu caenku c gsnose Ha [JdorosopHuss ¢doHa npu obpaTHO M3KynyBaHe Ha AsS/I0BE Ha
JorosopHus ¢oHa.

KoraTo B AaHb4YHa criorogba uaun B Apyr MeXayHapoAeH A0roBop, patnduumpaH ot Penybnuka
Bbnrapus, obHapogBaH W BNA3bLA B CWNa, Ce CbAabpXaT pasnopeabu, pasnuvuyHu oT
pa3nopeabuTe Ha TO3M 3aKOH, NpwuaraTt ce pa3nopeabuTe Ha CbOTBETHATa AaHbyHa crnoroaba
WM MexayHapoaeH A0roBop.

3.2 Taxkcu (KOMMCMOHM) NpPU NOKyNKa v npoaax6a Ha asnoBe Ha aorosopeH ¢oHA
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~KanMmaH Kanutan” - pasxoamu 3a cMeTKka Ha MHBeCTUTopuUTe

PasxoauTe, KOUTO ce yAbp)KaT OT MHBECTUTOpUTE 3a npodaxba M o6paTHO M3KYyrnyBaHe Ha
OANOBEeTe Cca eAWMH OT HAKOJIKOTO OCHOBHW (hakTopa, KOWUTO MnpuTexaTenute Ha aanose
(MHBecTUTOpUTE), CneaBa Aa MNPELEHAT, KoraTo MHBECTUPAT B KOMNEKTUBHU WMHBECTULIMOHHM
CXEMMU,

NuBectntopute B gorosopeH doHa “Kanman Kanutan” gb/mkaT KOMUCUMOH MpU MOKYMNKa 1M npu
nponaxba-obpaTHO M3KynyBaHe Ha AsnoBeTe B pa3Mmep Ha 0.35% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha AAN U1 KOMUCMOHATa € e4HaKBa 3@ BCUYKN MHBECTUTOPMU.

Mputexatenute Ha AS/I0BE He Ab/HKAT TakKCW 3a AOMbAHUTENHWM YCNyru, OKasBaHM UM OT
yNpaB/isiBaLLOTO APYXECTBO.

3.3 Pasxoau nnam Takcu 3a cMeTKa Ha poHpaa
HauuH Ha nsuncnaBaHe Ha Bb3HArpa>xAeHMeTo Ha ynpaBJiIaBaLlOTO APY>XXECTBO

Bb3HarpaxaeHueTo Ha Y[ ce onpeaens, KakTo cnenBa:

* Bwb3HarpaxaeHue B pa3Mmep Ha 1,9 % oOT cpeaHaTa HeTHa CTOMHOCT Ha aKTMBUTE Ha
porosopHma ¢GoHA; ToBa Bb3HArpaxaeHwe ce wusnnawa ot JorosopHus @®oHA Ha
MeceyHa OCHoBa B pa3Mep Ha 1/12 vact ot 1,9 % OT cpegHaTa MeceyHa HeTHa
CTOMHOCT Ha akTmeuTe Ha [JoroBopHus ®oHA.

= Bb3HarpaxaeHue B pa3mep Ha 0.35% Bbpxy o6opoTa OT npogax6bm m obpaTHo
U3KynyBaHe Ha eMUTUpaHW AsiioBe Ha AoroBopHusa ¢doHa; ToBa Bb3HarpaxaeHuwe ce
HauncnsiBa Npu Bcsika npogaxba m 0bpaTHO M3KynyBaHE Ha eMUTMPaHW AS/I0BE Ha
[OroBopHMa OHA U € MAEHTUYHO CbC 3anjawaHuTe OT MHBEeCTUTOpUTe pasxoau no
eMUTMpaHeTo U obpaTHOTO M3KynyBaHe Ha AssioBeTe, B pa3Mep Ha 0.35% oT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha Asan.

= [Jlo 15 aAHyapu OT Kpas Ha KaneHgapHaTa roguMHa HagnnaTteHuTe CyMu, ako MMa Takusa
WIN CbOTBETHUTE Ab/DKMMM CYMW Ce Bb3CTaHOBsIBAaT Ha pAgorosopHua doHa wnum
CbOTBETHO 3anjawaTt Ha ynpaBnsBawoTo APYXeCTBO.

Apyru onepaTuBHM pa3xoam

OcBeH Bb3HarpaxaeHMeTo Ha YNpaBnsiBalWOTO APYXECTBO, APYrM pa3XxoAn 3a CMeTKa Ha
¢doHpa ca:

* Bcuuku pasxoam, cBbp3aHu C yupeasiBaHeTo Ha AO0roBOpHUSA DOHA, BKIOYUTENHO TaKCu
Ha KoMucus 3a pmMHaHCOB Haa30p 3a M3gaBaHe Ha paspelleHne 3a OpraHusmMpaHe u
yrnpasfieHMe Ha doHaa, Takca Ha LleHTpaneH Aeno3uTtap 3a perucTtpupaHe Ha Asi/I0BETE
Ha doHAaa;

* Bwb3HarpaxaeHue Ha Aeno3nTaps — CbIaCHO NoAnNMcaHus AOroBop C Aeno3uTaps;

* Bb3HarpaxaeHus M TakCM Ha MHBECTMUMOHHMUTE nocpeaHuun, 6aHku, LleHTpaneH
aenosuntap AL v apyrm nogobHM, CBbp3aHM C WHBECTMpaHe Ha aKTUBUTE Ha
AO0roBopHusa doHA;

* Bb3HarpaxaeHuMeTo Ha OoAUTOpUTE 3a 3aBepka Ha roaulHuA (UHAHCOB OTYET Ha
OOroBOpHUS (oHA, pa3xoAuTe 3a peknaMa M MapKeTUHr Ha doHAa, 3@ KOHTaKTU C
WHBECTUTOPUTE, TEKYLUNTE TaKCM 3@ HaA30p, YIEHCTBO M Apyrn nogobHu Ha Komucus
3a ¢duHaHCOB Hagsop, LleHTpaneH genosuvTap, KakTo M APYrM AbpXXABHU OpraHu u
WHCTUTYUMKN, CBbP3aHU C AelHOCTTa Ha GoHAa;

= PasxoauTe Mo OCbLIECTBEHU CAENKU C DUHAHCOBU WMHCTPYMEHTU UNU APYIrU NUKBUOHU
GUHAHCOBM aKTUBM W NpM MpeoLeHKa Ha WHBEeCTMUMUTe B TakmBa (PpUHAHCOBMU
WHCTPYMEHTM W aKTMBW, pasxoamTe OT OTpuUATENHW KYPCOBW pPasfiNKu, M3BLHpPeAHU
pasxoAn, KOWUTO He ca MO BWHA Ha AMBXHOCTHW NuMua, KakTo M ApyrM pasxoawu,
onpeneneHn no npeaBuUAeHUs B 3aKOHa pea;

= [pyru pasxoam, NOCOYEHW B MnpaBunaTa 3a CMeTKa Ha ¢oHaa, CcbAebHU W apyru
pa3xoAM, CBbp3aHM CbC 3aliMTa MHTEpPecUTe Ha NpuTexaTenute B AOroBopHus doHa,
KaKTO U ApyrM n3BbHpeaHW pa3xoau, CBbp3aHu C AelHOCTTa Ha dhoHAa.
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MHpopMaunss OTHOCHO pa3xoQuTe MO M34ABAaHETO M Mo O6paTHOTO M3KynyBaHe Ha
eavH asn

Pasxoante 3a emuTupaHe Ha eauH asn npeacrtasnasat 0.35% OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha AN U ce onpeaensaT no ciegHata dopmMyna:

PO = HCA4 x 0.35%

KbAETo:

Pl = pa3xoau 3a eMnTMpaHe Ha eauH asan

HCAl= HeTHa CTOMHOCT Ha aKTUBWUTE Ha AN

Pasxoaute no obpaTHO M3KynyBaHe Ha eaunH asan npeacrasnasat 0.35% oOT HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha A4S/ N Ce onpeaensaT no cneaHaTta popmyna:

PO = HCA4 x 0.35%

KbAEeTo:

PL, = pa3xoau 3a o6paTHO U3KynyBaHe Ha eaunH Asn

HCAl= HeTHa CTOWMHOCT Ha aKTUBWUTE Ha AN

HauuvH Ha M3uncnsaBaHe Ha Bb3Harpa>kfileHMeTo Ha Aeno3uTaps

Bb3HarpaxxaeHMeTo Ha Jeno3vtaps e CbrlacHO JoroeBopa 3a JAeno3uTapHu YCiyru u
“TapudaTa 3a TakcuTe M KOMUCUOHHUTE” Ha aeno3mTapd. CneunduyHn ycrnoBusa UM ycnyru,
KOUTO He ca Bu3MpaHum B “Tapuda 3a TakCcMTe M KOMUCUOHHUTE"”, Bb3HArpaxaeHuWeTo ce
Aorosaps AOMb/HUTENHO MeXAy Aeno3uTaps U ynpasiasBaloTO APYXeCTBO.

MNpu poroBapsiHe Ha Bb3HarpaXxaeHWeTo Ha Aeno3uTapsi, ynpaBsiBalloOTO APYXECTBO ce
PbKOBOAWN OT MHTEPECUTE Ha NMpuTexaTennTe Ha ASN0BE B AOrOBOPHUS (DOHA.

3.4 AaHHM 3a pa3xoauTe Ha goroBopeH poHpA ,,Kanman Kanutan”

CpegHata CTOMHOCT Ha HETHUTe aKTUBM Ha gorosBopeH ¢oHAa KanmaH KanwuTan Bb3fnMsa Ha
6 778 506.17 neBa n e nsuncneHa Ha 6asa Ha cyMata Ha HETHUTE CTOMHOCTW Ha aKTUBMUTE 3a
BCEKM AeH, B KOWTO mMma usducieHme Ha HCA kbMm 6pos AHW, Npe3 KOUTO € rMpaBeHa
npeoueHKa Ha nopTtdeina npes 2014 r.

TabnuuaTa npeacrass pa3xogmTe, CBbp3aHu C AerHocTTa Ha Ad ,KanmaH Kanutan" 3a 2014
rogvHa, Kato NpoueHT CNpsAMO cpeAHaTa rogmiHa HeTHa CTOMHOCT Ha akTuBUTe.

FrognwHo Bb3HarpaxneHue Ha yNpaBiaBawWoTo |4 gno,
APY>XXeCTBO ! °
Opyru Tekywm onepaTUBHU pa3xoan 0.64%
O6lwa cyMa Ha BCMYKWN pasxoau: 2,54%

4. TbPTrOBCKA NH®OPMALINA

4.1 YcnoBua n pea nspasaHe M npogaxk6a Ha asnose

YO "KanmaH AceT MeHumpxkmbHT" Al npopasa pAsnoBeTe Ha jJorosopeH ¢oHA "KanmaH
Kanutan" oT cBOe UMe 1 3a cMeTKa Ha A0roBopHMS HOHA.

MHBecTuTOpUTE 3anmuceaT As/0Be Ha ocurypenute rmweta (odpucm) ot YO "Kanman Acet
MeHUoXMBHT" ALl, YNMTO agpecn ca NOCOYEHM Ha CTP. 3, KaTO 3a uenTa M3BbplBaT cnegHuTe
Aencreus:
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= noaaBaT NOpbYKaAa 3a NOKYyMNKa Ha a7, CbAbpXalla PEKBUIUTUTE CbI1aCHO Hape,q6a 44,
JINYHO NN Ype3 Nb/IHOMOLWHUK.

= B cnyqaﬁ 4ye noaaBaT NopbyKa 4Ype3 MNbJIHOMOWHUK, NOCNEAHUAT € HeobxoamMMo Aa
npeacraen M HOTapumajiHO 3aBEPEHO MbJIHOMOLWMHO, AaBalWlO NpaBO 3a M3BbPLWIBAHE Ha
ynpasutenaHn wn pasnopegnTenHun OENCTBUST C LEHHU KHUXA W AeKnapauund, 4e He
M3BbpLBa MO 3aHATUE CAENKUN C CbMHaHCOBM UHCTPYMEHTU. Te3n M3NCKBaHUA He ce
npunaraTt, KoOrato 3asdBKaTa ce nogaBsa 4pe3 MHBECTULMOHEH NOCpeAHUK.

MopbukK 3@ NOKyMNKa Ha ASI0BE Ce NpuMeMaT Bcekn paboteH aeH mexay 9:00 n 16:00 yaca Ha
rmweTaTta Ha ynpaBisBaWOTO APYXECTBO. EMUCMOHHAaTa CTOMHOCT Ha As/I0OBEeTE Ha AOrOBOPHUS
doHA ce oCHOBaBa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH As/, YBE/IMYEHA C pasxoauTe
no eMUTUpaHeTo B pa3Mep Ha 0.35 Ha CTo OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH Asn.

EMMCMOHHaTa CTOMHOCT Ce M34uMcnsiBa M OMoBecTsBa ABa MbTU CEAMWMYHO — B MOHEAENHUK U B
cpsga, He no-kbCHO OT 14:00 vaca. AKO JageH MNoHeAesIHUK unu cpsga e HepaboTeH AeH,
onpeaensHeTo Ha eMUCMOHHaTa CTOMHOCT Ce M3BbPLUBA Ha cneaBalus paboTeH AeH.
3aﬂ,'b)'l)KeHVIETO 3a n3agaBaHeE Ha AAN0BE CE U3NbJ/IHABA B CPOK A0 7 AHW OT AaTaTa Ha nogaBaHe
Ha mMopbykaTa, No UeHa, paBHa Ha eMMCMOHHATa CTOMHOCT onpeaesnieHa 3a Han- 61n3Kusa aeH,
cneasaull AeHs, B KOWTO € HarnpaBeHa nopbykaTa 3a MokKynka /AeH 3a oueHKa/.

MopbykaTa 3a MOKynkKa Ha AS10BE OT A0roBOpHUS dOHA ce M3MNbJHSABA A0 pa3Mepa Ha
BHECeHaTa OT WMHBECTMTOpa CyMa, KOSITO Ce pa3aens Ha onpeaeneHaTa UeHa Ha eauH asan,
OCHOBaBallla cCe Ha eMUCUOHHaTa CTOMHOCT 3a Hal-6M3KUS AeH, chneaBall AeHs, B KOUTO €
HanpaBeHa nopbykaTa M 6pOST Ha 3aKyneHuTe ASNOBe Ce 3aKpbrjsiBa KbM MO-MankoTo LSO
YUCno.

C noanucBaHEeTO Ha NopbykKaTa 3a MOKYyMnKa Ha Asi10Be MHBECTUTOPBT Ce CcbriacsaBa ga noeme
3a CBOSI CMeTKa BCUYKKN BaHKOBMU pa3xogn.

BCcMukM nopbyKM 3@ MNOKYynNKa, TMoJslydeHW B nepuoda Mexay [ABe U3UUCIABAHUA Ha
€MWUCUOHHAaTa CTOMHOCT, Ce U3MbJIHSABAT MO e4Ha U Cblla CTOMHOCT.

YnpaBnsiBalloTO APYXECTBO NpefoCTaBs MOTBbPXAEHWE 3a MU3MbJIHEHMETO Ha nopbykaTta npwu
MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHWUSA AeH, cneaBall M3Mb/HEHWETO Ha
nopbykKaTa MM ako ynpasfsBaloTO APYXECTBO € MOJy4Yna0 NOTBbPXAEHNETO OT TPETO Nmue,
He Mo-KbCHO OT MbpBUS paboTeH AeH crie nosydaBaHe Ha NOTBbPXAEHUETO OT TPETOTO SMLE.

4.2 YcnoBua m pea 3a obpaTtHO uM3KynyBaHe Ha AssioBe M obcrosTesictBa, npu
KOUTO 06paTHOTO U3KynyBaHe MOXXe BPpeMeHHO Aa 6bae CnpsiHo.

a) YcnoBusa u pea 3a o6paTtHO nskynyBaHe Ha AgsnoBe

MpaBoTo Ha ob6paTHO M3KynyBaHe Ha AanoBeTe Ha HoHAA Bb3HWKBA, CYHMTAHO OT AOCTUraHe Ha
MWUHMMANHO M3MCKYEeMUS MO 3aKOH pa3Mep Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha Od “KanmaH
Kanutan”, a nmenHHo - 500 000 (neTcTtoTmH xmnsgu) nesa. To3nm MuHMManeH pasmep Tpsbsa
Ja e [ocTurHaT A0 efHa roauHa OT noJjlyyaBaHe Ha paspelleHMeTo 3@ OpraHusnpaHe wu
ynpasfneHue Ha goroBopeH doHAa. B paboTHua aeH, cneasalw, AeHS, B KOWMTO MUHUMAMHUAT
pa3mMep e AOCTUrHaT, YnpasisBalLOTO APYXEeCTBO 3anodysa W o6paTHOTO M3KynyBaHe Ha
AsnoBeTe KaTo TO CTaBa 3aAb/IKEHO MpW MUCKaHe OT CTpaHa Ha npuTexaTenuTte Ha AsafoBe,
OCBEH B C/llyyauTe Ha crnupaHe Ha o6paTHOTO U3KynyBaHe, Aa M3KyrnyBa obpaTHO AANOBETE Ha
¢doHAa Mo ueHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH Asn, HamaseHa C
pasxoauTe No eMUTUpaHeTo B pa3Mep Ha 0,35 Ha CTO OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
eavH asn.

JenHocTtTa No ob6paTHO U3KynyBaHe Ha AsN0Be Ha AOroBOpHUA (OHA Ce OoCblyecTBABa 4pe3s
yrnpaB/sBaLLOTO APYXECTBO.

LleHaTta Ha O6paTHO M3KynyBaHe cCe u34vumcnsaBa W oOnoBectdaBa ABa NMbTU CEAMUYHO — B
noHeAesHNMK U B cpsaga, He No-KbCHO OT 14:00 yaca. AKO pajeH NOHeAesHUK WUau cpsga e
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HepaboTeH [AeH, onpeaenssHeTo Ha EeMUCUMOHHAaTa CTOMHOCT Ce W3BbPpLIBa Ha cneaBawus
paboTeH geH.

Mopbukn 3a 0bpaTHO M3KYyMyBaHe Ha ASN0Be ce npueMaT Bcekun paboTeH aeH mexay 9:00 u
16:00 yaca Ha rmweTaTa Ha YnpasnsaBawoToO APY>KECTBO.

MopbyknTe 3a 06paTHO M3KYyNyBaHe Ha ASI0BE Ha AOroBOpHUS doHA ce noAaBaT JIMYHO Wn
ype3 Mb/IHOMOWHMKK. [logaBaHe Ha MOpPbYKM UYpe3 MbJIHOMOLWHMK € AOMYCTUMO CaMO, akKo ce
npeacTtaBy HOTapManHO 3aBEPEHO MbJ/IHOMOLWLHO 3@ M3BbPLUBaAHE Ha pa3nopeauTenHn AencTBus
C (PMHAHCOBU MHCTPYMEHTU U Aeknapauumst OoT Mb/IHOMOLWHMKA, Ye He M3BbpLIBa MO 3aHATUE
coenkn ¢ MUMHaHCOBU MHCTPYMEHTU. Te3n M3MCKBaHWUS He ce mpunaraTt, KoraTo 3asiBkaTa ce
noaasa 4Ype3 MHBECTULMOHEH NOCPEeaHUK.

3aabiXeHNeTo 3a 0bpaTHO M3KynyBaHe Ce M3Nb/jHSABa B cpok A0 10 aAHM OT pataTta Ha
noJaBaHe Ha HapeXAaHeTo, Mo LEeHa, paBHa Ha UeHaTa Ha obpaTHO M3KyrnyBaHe onpeaeneHa
3a Han-6nu3Kkusa geH, crnepBall AeHs, B KOMTO € HanpaBeHO UCKAHETO/AEH 3a oueHKa/.

Bceku 3asBMTEN, NOCOYBa B MMCMEHATa NOpbYkKa NapuyHUTE CpeacTBa Aa My 6bAaT M3niaTeHu
no 6aHKOB NMbT KaTo yka3Ba baHkoBa cMeTka. C NnoAnMcBaHETO Ha nMopbykaTta MHBECTUTOPBT Ce
cbrnacsia Aa NoeMe 3a CBOSI CMeTKa BCUMUYKKM HAaHKOBKM pa3xoau Mo U3BbPLUEHUS NMPEBOA.

YnpaBnsiBalWoTO APYXXECTBO NPeaocTaBsl NMOTBbPXAEHUE 3@ U3MbJHEHMETO Ha MopbykaTta Nnpu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWUS AeH, cneaBall U3Mb/IHEHWMETO Ha
rmopbykaTa WM ako YNpaBfsiBaWOTO APYXXECTBO € MOoSyuYnsio NOTBbPXAEHMETO OT TPETO NMue,
HE MO-KbCHO OT MbpPBUA paboTeH AeH cned noslyyaBaHe Ha MNOTBbPXKAEHWETO OT TPETOTO NuLe.

6) YcnoBua n pen 3a BpEMEHHO CNUpaHe Ha 06paTHOTO U3KynyBaHe

JoroBopHuaT ¢oHA, NO peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpasBnsaBawoOToO APYXKECTBO
MOXKe BpeMeHHO Aa crnpe ob6paTHOTO M3KynyBaHe Ha AS/I0OBETE CaMO B MU3KJKUUTENHM Cnydau,
ako obcrodTencreata ro HanaraT M CNMPAHETO e OornpaBAaHO C Orfe4 Ha MHTepecuTe Ha
npuTexaTenute Ha ASN0Be, BKIOUYNTENHO B CieAHUTE cydan:

1. korato Ha peryaupaH nasap, Ha KouTo noBeye OT 20 Ha CTO OT aKTMBUTE Ha
AOroBopHus ¢doHa Cce KOTMpaT WAM TbpryBaT, CKAKOYBAHETO Ha CAenku e
npekpaTeHo, CAPSAHO UM € NOAJIOXKEHO Ha OrpaHUYeHue — 3a CpoKa Ha CnMpaHeTo,
WU orpaHuU4yaBaHeTo;

2. Korato He wMorat ga 6baart oueHeHW npaBWHO aKTUBUTE WAM MacMBUTE Ha
[OroBopHMa OoHA UM ynpaBnsBalloTO APYXXECTBO HE MOXe Aa ce pasnopexia C
akTmeuTe My, 6e€3 ga yBpeam nHTepecuTe Ha npuTexaTenuTe Ha AsNoBe - 3a CPoK
no 7 (cegeM) AHW, Uan CbOTBETHO 3a CpoKa Ha OrpaHM4YaBaHe Ha pasnopexaaHeTo
C aKTUBUTE;

3. @Ko Wu3NbJHEHMeTO Ha nopbykuTe 3a obpaTHO wu3KkynysBaHe 6uM p[oBeno Ao
HapylaBaHe Ha YCTaHOBEHMTE B AEWCTBALOTO 3aKOHOAATENICTBO WM3UCKBaHMSA 3a
noaabpXxaHe Ha JIMKBUOHW CpeacTBa Ha AOroBopHus (oHA4 - A0 OTnajaHe Ha
OMnacHOCTTa OT HOPMaTUBHU HapyLleHUs;

4. KoraTo ce B3eMe pelleHue 3a npekpaTsBaHe unu npeobpasyBaHe 4Ypes3 caAMBaHe Wan
BSIMBaHe Ha A0roBopHMsa oHA Npu yCoBMsATa U NO peaa Ha rnasa YeTMpuHageceTa
ot 3AKNCAMNKW - ao npuknoyBaHe Ha npoueayparta;

5. B cayyam Ha OoTHeMaHe Ha JIMUEH3a Ha ynpaBnsiBawWOTO APYXECTBO MM HanaraHe
Ha OrpaHW4YeHMs Ha AeNHOCTTa My, KOUTO MpPaBAT HEBB3MOXHO M3MbJIHEHMETO Ha
3a4b/IKEHUSATA My KbM AOroBopHust ¢oHZ M MoraT ga YyBpeasT MHTepecuTe Ha
WHBECTUTOPUTE B AOroBopHUSA OHA - 40 n3b6op Ha HOBO ynpasfsBaLlO APYXECTBO
oT KOH;

6. B Cny4al Ha pa3BajsiHe Ha AOroBopa C Aeno3uTaps, OTHEMaHe Ha JInLUEeH3a My Uau
HanaraHe Ha ApYruW OrpaHMYeHuMs OTHOCHO AEeMHOCTTa MY WM aKo Aeno3uTaps
npecrtaHe ga oTroBaps Ha mM3uckBaHuATa Ha 4yn.35 ot 3AKNCAMNKWN, konto npasaT
HEBB3MOXHO M3MbJIHEHMETO Ha 3aAb/KeHUsATa My Mo AOroBopa 3a Aeno3vTapHuU
yCcnyru wan Morat Aa yBpeasiT MHTepecuTe Ha MHBEeCTUTOpUTE B AOroBOpPHUS doHA,
KakTO M B C/lyyal Ha pas3BasisgHe Ha AoroBopa C Aeno3uTaps nopaau BUHOBHO
Hen3nb/IHEHUE — A0 CKJIloYBaHe Ha HOB [OroBop 3a Aerno3nTapHW YCiyru, HO 3a
cpok go 2 (aBa) Meceua, CYMTaAHO OT AaTaTa Ha pa3BassiHe Ha Aorosopa.
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YnpaBnsiBallOTO APYXECTBO € ANbXHO He3abaBHO Aa crnpe npoaaxbata (M3paBaHETO) Ha
OSN0oBe, B C/ly4yail ye BPEMEHHO € MpeyCcTaHoBW/IO 06paTHOTO M3KyMNyBaHe Ha AS/IOBETE Ha
doHpa. B Te3n cnyyam npekpaTaBaHETO Ha Ny6/MYHOTO MpeasiaraHe e 3a Cpoka Ha
BPEMEHHOTO CnMpaHe Ha 06paTHOTO M3KYMNyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTO € YAbJ/IXeH
CpoKa 3a BPEMEHHOTO CrnMpaHe Ha 06paTHOTO M3KYMyBaHe Ha AS/IOBE.

YnpaBnaeawoTo APYXeCTBO € ANbXHO HesabasHo pa yseaomn KOH, cboTtBeTHUTE
KOMMETEHTHW OpraHM Ha BCUYKWM [ObpXaBW YJEHKM, B KOWTO npeanara pAasnosere Ha
A0roBopHus ¢oHa (ako MMa TakuBa, pasnMyHM OT bbnrapus), Kakto W NpuTexaTenuTe Ha
Aa510Be OT AOroBOpHMSA OHA, 3a peleHneTo 3a cnmpaHe Ha 0bpaTHOTO M3KynyBaHe, A0 Kpas
Ha paboTHMSA AeH, CbOTBETHO yBeaoMsiBa KOH v nputexaTtenuTte Ha AsinoBe 3a Bb306HOBSAABaHe
Ha o06paTHOTO W3KynyBaHe A0 Kpas Ha paboTHMSA aeH, npeaxoXaalw, Bb306HOBsIBAHETO.
CTpaHuuaTta Ha YnpasfsBalOTO APYXeCTBO/AOroBOpHUS (oHA, MecTaTa 3a npopaxba Ha
asnose.

YnpaBnsaBalwloTo APYXECTBO OMNOBECTSABa Ha WHTEPHET CTpaHuuaTa CU pelleHUeTo 3a CnupaHe
Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a Bb306HOBSABAHETO My.

B cnyyain ye ce Hanara yAab/kaBaHe Ha Cpoka Ha CMMpaHEeTo, YNpaBasaBalwoTO APYXXECTBO e
ONBXHO Aa yBeAOMM 3a ToBa No onucaHusa peg Ha KOH v genosutaps, He NO-KbCHO OT 7 AHM
npean M3TMYaHeTo Ha NbpBOHAYaANIHO OnpeaesieHns OT HEro CpokK. AKO CPOKbT Ha CMpaHeTo e
Nno-KpaTbK OT CeAeM AHMW, BKIUMTENHO B Cly4yamTe, KoraTto obpaTHOTO M3KynyBaHe e 6mno
CNpAHO nopaan TEXHUYECKU NMPUYUHMHN, YI'IpaBJ'IFIBaLLI,OTO APY>XECTBO U3BbPLIBA yBEAOMNIEHNUATA
no nNpeaxoAHOTO M3peyeHue A0 Kpas Ha paboTHMA AeH, npeaxoxaal, aataTa, Ha KOoATo e
Tpabeano ga 6bae NOAHOBEHO O06paTHOTO M3KynyBaHe. YBeAOMSBAHETO Ha npuTexaTesimTe Ha
asanoBe Cce n3sbplliBa B CblnA CPOK.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSIBa OT YyMNpaBnsiBaWOTO APYXECTBO Cned M3TMYaHE Ha
CpoKa, onpegeneH B pelWeHWEeTO 3a CcnumpaHe Ha o06paTHOTO W3KyMnyBaHe, CbOTBETHO B
pPELLEHMNETO 3a yAb/HKaBaHe Ha CpoKa Ha crnupaHe Ha 06paTHOTO M3KynyBaHe.

EMMCHMOHHATa CTOMHOCT M uUeHaTa Ha obpaTHO M3KynyBaHe cren Bb30o6HOBsiBaHe TpsibBa Aa
6bvaat obaBeHM B LOeHs, npeaxoxaaw, Bb3obHoBsABaHeTo. CrneaBalwoTo onpejensiHe u
obsiBsiBaHe Ha eMUCMOHHaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KyMNyBaHe Ce W3BbPLIBA B
OHUTE, MOCOYEHM B NPOCMNEKTA Ha AOroBOpPHUSA OHA.

MopbuknTe, NoganeHn cneq nocnefHoTo obsBsBaHe Ha LeHaTa Ha o6paTHO M3KynyBaHe npeau
HayasiHaTa gaTa Ha CpoKa Ha BPEMEHHOTO CMupaHe, He Cce U3MbJHSABaT. YNpaB/siBawWoOTO
OPYXECTBO Bb3CTaHOBSIBa CYMUTE Ha MHBECTUTOPUTE, NOAANN NOPBYKM 3@ MOKYNKa Ha As/10Be,
no 6aHkoBaTa UM CMeTKa WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHuA AeH, cneaBaly
OEHS1 Ha NoJaBaHe Ha NOpbYKMUTE.

B) Pen 3a npexBbprisiHe HA AANoBe

Mopaaun Bb3MOXHOCTTa 3a NOCTOSSHHO 06paTHO M3KynyBaHe Ha AS/I0BETEe Ha AOroBOpHUS OoHA,
peasiHOTO 3HayeHWe Ha BTopuMyHaTa TbproeBus (MpexBbpisHETO) Ha AsanoBeTe Ha ¢oHaa e
3HAYMMO MO-ManKo, OTKONIKOTO MPM aKUMM Ha MHBECTULMOHHMU ApYXeCTBa OT 3aTBOpPEH Tun
Wi nNpu akuMm Ha obukHoBeHuTe nybnnyHM ApyxecTtsa. Bbnpeku ToBa, B C/aydanm ue
WHBECTUTOPUTE XXeNnaaT Aa MNpPexBbpnaT As/oBeTe Ha TPeETO JiMue, a He ga rm npoaaaat
obpaTHO Ha doHAa, ce Npuiara pega, NOCoYeH No-4o.ny.

MpexBbpnsaHeTO Ha cob6CTBEHOCTTa Ha [AsfNoBeTe uMa AencTBue cnej peruvcrpaums Ha
npexsbpiasHeTo B "LleHTpanHua aeno3utap” A. BropuyHaTa TbproBmsa ce n3sbpluBa CbrNacHoO
HopMuTe Ha 3OKNCAMNKN, 3MOUN n nog3akoHOBMTE MM aKTOBE M NpaBuiHMKA Ha "LleHTpaneH
aenosutap" A[. TMNokynko-npogax6aTa Ha AANOBETE Ce U3BbLPLIBA 4Ype3 WHBECTULMOHEH
NOCpeaHuK.

[sinoBeTe Ha AOroBOpHUA OHA Ce NPexBLPNAT CBO60AHO 6&3 OrpaHUYEHUS UNKU YCITOBUSA, NPU
CcrasBaHe Ha M3WCKBaHMATa Ha [eNCTBAWOTO 3aKOHOAATENCTBO 3@ CAeNKW C 6e3HannyHu
(UHAHCOBM UHCTPYMEHTMU.

Mokynkn u npopax6bu Ha AsSNOBe, M34aAeHW OT AOroBOpPHUS (OHA, CEe M3BbpLIBAT 4pes
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rymweTtaTta Ha ynpasisiBalloTO ApYyXecTBo - ,KanmaH AceT MeHMaxXMbHT” A.

Cpoenkn Mexay nuuata (pusamyeckm u puaMdeckm) Morat ga Ce CK/AYBaT U OUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbpWBa C MNOCPEeAHWYECTBOTO HA pPernucrpauyMoHeH areHT cnej
perncrpaumsita um B ,LleHTpanen geno3mtap” AL. MNpsaKo CKOYBaHE Ha CAENKM MO MOCOYEHUS
HauyMH e A0MNYyCTMMO CaMO, ako He BOAM A0 HapyllaBaHe Ha 3abpaHaTta 3a M3BbpLUIBaHE Mo
3aHSATME Ha CAENIKM C UEeHHU KHuXxa. pexBbprissHe Ha assoBe Ha “KanmaH Kanutan” upes
JapeHMe N HacneasiBaHe Cce M3BbpLliBaT CbWO 4Ype3 MHBECTULMOHEH MOCPeaHWK, M3BbPLUBALL
OEMNHOCT KaTo perncTtpaunoHeH areHT, cneg permcrpaumsaTa B ,LleHTpaneH aenosutap" A.

4.3. Heo6xoamMm AOKYMEHTW, NMpuU MNopaBaHe Ha NopbuYdka 3a nokKynka/o6paTHo
M3KyrnyBaHe Ha AsJsioBe

OT 3asBuUTeN — puanyecko nuue

- odumumaneH [OOKYMEHT 3a CaMOJIMYHOCT Ha WHBECTUTOpPa/Mb/IHOMOLLHMKA/3aKOHHMNS
npeacraBuTes, OT KOWTO Ce CHeMa Kornue, 3aBepeHo OT JINLETO;

- OpUrMHaA Ha HOTapuasHO 3aBepeHOo Mb/IHOMOLLHO WKW HOTapManHO 3aBepeH NMpenuc OT Hero,
KOETO CbAbpXa npeacrtaBuMTesIHa BAACT 3@ M3BbPLUBaHE Ha yNpaBUTENHM UKW pa3nopeanTenHu
DENCTBUSA C PUHAHCOBU UHCTPYMEHTH;

- oduumaneH AOKYMeHT, yAOoCTOBepsiBal, NpaBOTO HAa 3aKOHHO MpeAcTaBUTENCTBO (akT 3a
paxjaHe, aKT 3a Ha3Ha4YaBaHe Ha HACTOMHWK WM MorneduTen), OoT KOWTO Ce CHeMa Konwue,
3aBepeHo OT 3aKOHHMSA NpeacTasuTen.

OT 3asiBMUTEJ1 — IOPUANYECKO NIMLE U eAHOJIMYEH Tbhprosey

- ouumaneH AOKYMEHT 3@ CaMOSIMYHOCT Ha 3aKOHHUA NpeacTaBuTen/MbAHOMOLWHMKAE, OT
KOWTO Ce CHeMa KOomMnue, 3aBepeHo OT JINLETO;

- OpUrMHaN WAM HOTapuasHO 3aBepeHo Konue Ha oduuManHo M3BeYeHUe OT CbOTBETHUSA
perncrbp 3a akTyasHO CbCTOSAHWE, U34aAeHO HaW-MHOro 6 Meceua npeau NpeacTaBsHETO My;

- 3aBepeHo Konue OT yuypeauTenHus OroBop WUan yupeanTesiHUS akT;

- KOMnmue OT KapTaTa 3a unaeHtudukauumsa no pernctbp BYJICTAT, 3a Te€3M KOUTO Ca BNMCAHM B
pernctbp BYJICTAT 1 He ca BNMUCaHW B TbProBCKUA PErUCTbP — OPUANYECKU NnLa, KOUTO He
Ca TbprosuW, TbProBCKUTE NpeacTaBuUTENCTBA Ha YYyXAECTpaHHW Auua, HenepCoHUdUUMpaHu
apyxecrtsa no 33[, 4yXAeCTpaHHW PUANYECKU Nuua, KJIOHOBE W Ap. nuvua no uyi. 3 oT
3akoHa 3a pernctop BYJICTAT;

- KOMue OT CbOTBETHaTa /MLEH3Us, pa3pelleHne Wanm yaoCTOBEpPEHME 3a permcrpaums, oT
nuuaTta, u3BbplWBaWM CAENKW M OnepauuuM BbB Bpb3Ka C onpejeneHa AeWHOCT, KOSATO
noAanexu Ha nuueH3snpaHe, paspelleHne uin perucTtpmpaHe.

- 3@ YyXAeCTpaHHWUTE Jinua - CpaBHUMWN LOKYMEHTU, yAOCTOBEpsABalUM TAXHATa perucrpauums,
n36op Ha 3aKOHeH NpeacTaBUTeEN N aapec;

- OpUrMHanA Ha HOTapuanHO 3aBEPEHO Mb/IHOMOLLHO WKW HOTapuanHoO 3aBEpPeEH Mpennc OT Hero,
KOETO CbAbpXa NpeacTaBuUTeNIHa BNAcCT 3a U3BbpLUBAHE Ha YNpaBUTENHN WUIN pa3nopesuTenHu
Aencremsa ¢ GUHAHCOBU UHCTPYMEHTH;

- peknapauuvs no un. 6, an. 2 or 3MUIM 3a pencreuTenHmnTe CO6CTBEHULM Ha HOPUANYECKOTO
vue unun yaocToBepeHne wunu Apyr BanuieH [AOKYMEHT crnopej 3aKoHOAaTe/ICTBOTO Ha
IOPUCAVKLMATA, B KOSTO € perncrpuvpaH 3asBuTtens, U3xoasl, OT LeHTpaneH perncrbp uau ot
perucTpupall, areHT, oT KOMTO € BMAHO KoM ca AencTeutenHute cobcrteeHuum (40 pusmnyeckmn
nnua) Ha PUANYECKOTO Nuue.

4.4 YcnoBusa M pea 3a MsuyucasiBaHe Ha eMUCUMOHHAaTa CTOMHOCT UM Ha UeHaTa 3a
OﬁpaTHO N3KynysaHe Ha AAJfioBeTe

a) MeToa v YyecToTa Ha U3YUC/IIBAaHE Ha LleHUTe

YNpaBnsaBalloTO /APYXECTBO, OCBEH B C/y4YauTe Ha BPEMEHHO CMMpaHe Ha 06paTHOTO
M3KynyBaHe, € AJbXHO TMOCTOSHHO JAa npeanara [AsS/I0OBE OT  AOroBOpHUSA  GoOHA Ha
NHBECTUTOPMUTE MO EMUCUOHHA CTOMHOCT, OCHOBAHa Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha eauH
Asin.
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Y[ “KanmaH AceT MeHnaxmbHT” ALl nauncnsaea u OornoBecTsiBa HETHA CTOMHOCT Ha aKTUBUTE Ha
eavH AsiN, EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe ABa NbTU CEAMUYHO - BCEKMU
NMOHEAENTHNK U Ccpsfia He No-KbCcHO OT 14:00 yaca.

EMMCMOHHATa CTOMHOCT Ha eaunH ASN Ce U3YNCNSABA, KaTo KbM HEeTHaTa CTOMHOCT Ha akKTUBUTE
Ha asn ce AobaBAT pa3xoAnTe NO EMUTUPAHETO Ha eaAnH As.

EC = HCAAQ + P4

KbAEeTo:

EC = eMUCMOHHaA CTOMHOCT (NpoaaXkHa LieHa)

HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

Pl = pa3xoawn 3a eMnTUpaHe Ha eanH Asn

YnpasnaeawoTo APYXXECTBO 3a CMeTKa Ha A0roBOpHus oHA, N0 UCKaHe Ha npuTexaTtenuTte Ha
nsnose B “KanMmaHn Kanutan”, uskynyBa obpaTHO ASNOBETEe MO LieHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH AsN, HaManeHa C pa3XxoguTe Mo eMUTUpPaHETO B pa3Mep Ha
0,35 Ha CcTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €AMH A4S, OCBEH B C/llydauTe Ha cnupaHe Ha
06paTHOTO M3KynyBaHe W A0 AOCTUraHe Ha MWHUMANIHO W3UCKYEMUS MO 3aKOH pa3Mep Ha
HeTHaTa CTOMHOCT Ha aktmeBuTe Ha “KanmaH Kanwutan”, a mmeHHo - 500 000 (neTcToTwH
xunsau) neea. lleHata Ha o06paTHO W3KynyBaHe Ce M34YUCIsSIBA M OMOBeCTsIBa BCEKMU
NoHeAeNHUK N cpsfa He No-KbcHo oT 14:00 vaca.

LleHaTa Ha eanH asn Ha AOroBOopHMS doHA npu 0bpaTHO M3KyMNyBaHe Ce U34ucnsasa, KaTo oT
HEeTHaTa CTOMHOCT Ha aKTMBWUTE Ha A/ Ce U3BAAAT pa3xoamTe no obpaTHOTO M3KynyBaHe Ha
eavH aan.

LUK= HCAQL - PO

KbAeTo:

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

HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha AAN

PL, = pa3xoau 3a o6paTHO U3KynyBaHe Ha eauH A4S

6) nHdpopmMaums OTHOCHO pa3xoauTe No M3paBaHETo M No 06paTHOTO M3KyrnyBaHe Ha
eaAuvH aan

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

PO = HCAL x 0.35%

KbAeTo:

Pl = pa3xoaun 3a eMnTUpaHe Ha eauH Aan

HCAl= HeTHa CTOWMHOCT Ha aKTUBUTE Ha Asan

Pazxoante no obpaTHO u3KynyBaHe Ha eanH asn npeacrtasnsasat 0.35% OT HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha A4S/ N ce onpeaensaTt no cneaHata dopmyna:

PO = HCAL x 0.35%

KbAeTo:

PL, = pa3sxoau 3a o6paTHO MU3KynyBaHe Ha eauH Aasn

HCAl= HeTHa CTOWMHOCT Ha aKTUBUTE Ha AN

B) YecTtoTa Ha o6sBABaHe U onNoBecTABaHe HA EéMUCUMOHHaTa CTOMHOCT M LeHaTa Ha
o6paTHO uU3KynyBaHe

Ynpasnsisawo AapyxectBo ,KanmaH AceT MeHungxmbHT" ALl obsBsBa W wm3BbpLIBa
onoBecTsiBAHE Ha €MWUCUMOHHATa CTOMHOCT M UeHaTa Ha obpaTHO u3KynyBaHe nBa MbTH
CceaMMYHO — noHeaenHuk n cpsaaa ao 14:00 vaca:
e YBegomneHue go Kommncms 3a ¢puHaHCOB HaA30p;
e BbBexpaHe Ha OaHHU Ha WHTEpHeT CTpaHuuaTa Ha yNpBSBaLLOTO
ApYXXeCTBO/[OroBOopHMA (OHA, BKAOUMTENIHO, HO HEe 3a4b/DKUTESIHO Ha WHTepHeT
CTpaHumunTe Ha BAY[/durHaHcoBa Megus/areHums
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r) NMpomeHn B pasxoauTte 3a emuTupaHe (Hag6aBkaTa); OTCTpaHABaHe HA AONyCHaTH
rpewwKn Npm N34mMcisiBaHEeTO Ha EMUCUOHHATa CTOMHOCT

Mpu AonycHaTa rpewka npu M3ync/siBaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha €AWH A8 ce
npoueaupa rno cneaHuTe HaunHK:

e aKo e JlonycHaTa rpellka npu M3vncnsBaHe Ha CTOMHOCTTa Ha eAuH AN, B pe3ynTaT Ha
KOSTO € 3aBWlleHa HeroBaTa €MUCMOHHA CTOMHOCT C Haa 0,5 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH [As/, YNpaBAsiBallOTO APYXECTBO € AJTbXHO Ja
Bb3CTAHOBM pasfnkKata Ha npuTexaTensa Ha A7, 3akynuia Aena no 3aBulleHa
€MUCMOHHA CTOMHOCT OT cpeacTBaTa Ha AoroBopHus ¢oHa B 10-AHEBEH CpPOK OT
KOHCTAaTUpPaHEeTO Ha TrpewkaTa, OCBEH akKo TnpuTexaTenat Ha Jaana e  6un
Hefo6poCbBECTEH, 3a KOETO MojaBa CbOTBETHO HapexzaaHe 3a nnawaHe Ao
AernosuTaps.

e aKO e ZlonycHaTa rpewka npu u3dncnsBaHe Ha CTOMHOCTTa Ha eAuH Asn, B pe3ynTaT Ha
KOSITO € 3aHMXXeHa eMUCUOHHaTa My CTOMHOCT ¢ Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH AAn, YynpaBnsBawoTO APYXECTBO € AJbXHO Aa Bb3CTAHOBM Ha
[OoroBopHMs GOHA Ab/XKMMaTa cyMa 3a cobcTBeHa cMeTka B 10-AHEBEH CPOK OT
KOHCTaTUPaHEeTo Ha rpelwkara.

e aKO AonycHaTaTa rpelka npu M34ncinsaBaHe Ha HETHATa CTOMHOCT Ha akKTUBUTE Ha eauH
AsSn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH Asf,
yNpaBnABalloTO [APYXECTBO npearnpueMa HeobXoAMMUTE MepKu 3a u3bArsaHe Ha
rpEWKN MpU U3YMC/SIBAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha e€AuWH Aan U 3a
CaHKLUMOHMpaHe Ha BUMHOBHUTE NiMua.

a) NMpomeHun B pa3xoauTe 3a 06paTHO M3KyNyBaHe; OTCTPaHSIBAHE Ha AOMNyCHaTu
rpewwkKn Npym N34YMCciisBaHEeTO Ha LleHaTa Ha 06paTHOTO U3KynyBaHe

MNpn NpoMsiHa Ha pasMepa Ha pasxoAuTe 3a eMUTMpaHe M 06paTHO M3KyMNyBaHe Ha AS/I0BETE
Ha AOroBopHMsA (OHA ynpaBfsiBalLOTO APYXKECTBO € ANbXHO Aa YBEAOMM MpuTexaTtenuTe Ha
OSN0Be MO MoAXOAAll HAauMH He3abaBHO cnef 0406peHMEeTO Ha NMPOMEHWUTE B Mpasunarta Ha
[0roBopHMs (oHA. 3aab/KEHUETO MO NPEeAXOAHOTO M3PEYEHMEe Ce MU3MbJIHSABA Hal-KbCHO Ha
cnefBawmsa AeH cnej y3HaBaHeTo Ha 0406peHNEeTo Ha NpoMeHuTe.

Mpwn gonycHaTa rpelKka npu M34nucisaBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH AAN ce
npoueanpa no cneaHUTe HauNHK:

e AKO e JonycHaTa rpeLka npu n3uyncnsiBaHe Ha CTOMHOCTTa Ha eAuH As, B pe3ynaTaT Ha
KOSITO e 3aHuXeHa ueHata Ha obpaTHOTO My u3kynyBaHe ¢ Hag 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTUMBUTE Ha eaWH AsN, YNpaBAsBaLLOTO APYXECTBO € ANbXHO Aa
Bb3CTAHOBM pas/inkaTa Ha npuTexaTtena Ha Aan, npogan obpaTHO gena cu no
3aHMXKEeHa UeHa, OT cpeacTBaTa Ha [AoroBopHus ¢oHa B 10-gHEBeH Cpok  OT
KOHCTAaTMpaHETO Ha Trpewkata, OCBEeH akKo npuTexaTenar Ha aana e  6un
HenobpocbBeCTEH, 3a KOeTo rMojaBa CbOTBETHO HapexaaHe 3a nfawaHe Ao
AerosuTtaps.

e aKO e JonycHaTta rpelka npu U34ymcnsgBaHe Ha CTOMHOCTTa Ha eaAvH AN, B pe3ynTaT Ha
KOSITO e 3aBuleHa LeHaTa Ha obpaTHOTO My M3KynyBaHe c Hag 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTUMBUTE Ha eaWH AsN, YNpaBAsBaLLOTO APYXECTBO € ANbXHO Aa
Bb3CTAaHOBM Ha AOroBopHusa doHA Ab/KMMaTa cyMa 3a cobctBeHa cMeTka B 10-aAHeBeH
CPOK OT KOHCTaTMpaHeTO Ha rpeLlikaTa.

e AKO AoMycCHaTaTa rpelka npum nsymcnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH
Asan He npesuwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Aasn,
yrnpasfsBalWOTO APYXECTBO npeanpueMa Heobxoammute Mepku 3a us3bsareaHe Ha
rpewKkn nNpu M34YUCISBAHETO HA HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Aan U 3a
CaHKUWOHMpaHe Ha BMHOBHUTE funua.

MNpn n3uncCnaABaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AAN Ha A0roBopHMa GoHA,
€MWCUOHHAaTa CTOMHOCT MMM LeHaTa Ha 06paTHO M3KyrnyBaHeE Ce 3aKpbraaT A0 YeTBbPTOTO
4yncno cnen AeceTUYHUsS 3Hak.
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4.5 OnucaHue Ha nNpaBuiaTa 3a onpeaensiHe Ha goxoAa

dunHaHcoBuTe oTyeTM Ha [orosopeH ®oHa “KanmaH Kanutan” ce M3roTeBaT OT yrnpaBnsiBalloTo
OpYXecTBO CbrnacHo 3akoHa 3a cuyetoBoacTBoTo (3C) m MexayHapoaHUTe CTaHAapTu 3a
durHaHcoBuTe oTyetn (MCO®O) npum cna3BaHe NPUHUMNUTE Ha CYETOBOACTBO, METOAUTE U
TEXHUKUTE 3@ OLEHKA M OTYMTAHE Ha aKTuBuTe/macumBuTe M npuxoaute/pasxoaute B 3C u
MC®O.

MpuTexaTennte Ha ASNOBE MMAT MNpaBO Ha AUBUAEHT, MNPOMNOPUMOHANHO Ha Jena UM B
AoroBopHus doHAa. OMBUMAEHT B A0roBopHWUS (OoHA ce pasnpedenss caMo MO peleHue Ha
yNpaBnABalloTO [IPYy>KECTBO. ABaHCOBOTO pasnpeaeneHne Ha AMBUAEHTU € 3abpaHeHo. lMpaBo
Aa nonydyaTt AMBUAEHT UMAT nuuaTta, KOUTO NMpUTeXaBaT AANoBe Ha 14-TusA AeH c/el AeHs Ha
B3€MaHe Ha peleHMe OT YnpaB/sBalWOTO APYXECTBO 3a pasnpeAesieHMe Ha AWBUAEHT.
PeweHneTo 3a pasnpeaeneHue Ha AMBUAEHT Ce B3uMMa CcaMO cfel MNpUKIIlOYBaHe Ha
duHaHcoBaTa rogMHa W cnen 3aBepka Ha (UHAHCOBUTE OTUYETU OT PErUCTpUpaH oauTop.
MpuTexaTenute Ha Asn0Be MoraT Aa nofnydvYaT AMBUMAEHT Ha ruweTata, OCUTYpeHu oT
ynpaBnaBalloTO APYXecTBo. [puTexatenute Ha AAN0Be MoraT Aa peanusvpaTr goxoaa oT
MHBECTMUMSATA CU M Npu npogax6aTa/o6paTHOTO M3KYMyBaHe Ha MpuUTeXaBaHUTe AAN0Be WU
Ha YacT OT TAX KaTo pasfivka Mexay LeHaTa Ha npuaobuBaHe M Ha npogax6ba.

5. NTH®OOPMALINA 3A AOCTDHMN A0 OTYETUTE

rogvwHuTe “ MeXAMHHW GUHAHCOBM OTYeTH, 3aefHO C JAoKnaauTe 3a JAenHocTTa MU
OANTOPCKUTE AO0KaAM, Ca Ha pas3nosioXXeHWe Ha MHBEeCTUTOPUTE Ha aapeca Ha ynpasfieHune Ha
ynpasnseawo gpyxecrtso ,KanmaH Acet MeHumgxmbHT” AL B rp.Codwmsa, YO “KanmaH Acet
MeHnpXxXMbHT AL, yn."Tpu ywn” N28, eT. 6 (Ten. +359 2 40 30 20) ot 10:00 go 16:00 vaca
Bcekn paboTeH AeH M Ha efleKTpoHHAaTa CTpaHuMua Ha www.capman.bg, , kakto un Ha
cTpaHuuaTta Ha Komucusa 3a dmHaHcoB Haasop (www.fsc.bg).

6. AONBbJIHUTEJITHA NTHOOPMALIUA

6.1 HapasopHa pAbp>XaBHa WHCTUTYUMUS; HOMEpP UM [AaTa Ha paspelieHMeTo 3a
opraHu3sMpaHe v ynpasjieHue Ha gorosopeH ¢oHp ,,Kanman Kanutan”

HaasopHaTa AbpXKaBHA MHCTUTYLMS Ha yNpaBsiBalLOTO APYXECTBO M Ha AOroBOpHUSA (oHA e
KoMucusa 3a hmrHaHCOB Haa3op.

JorosopeH ¢doHa ,KanmaH Kanutan™ e yuypeaeH KaTto WMHBECTULUMOHHO ApPYXeCTBO U e
nonyymno nuueHs ot Komucmsa 3a ®uHaHcoB Haasop, vM3ganeH Ha OCHOBaHWE Ha pelleHue
N°250-N ot 24.03.2004r, N212-[ ot 18.09.2006r. B nocneacreue N4 ,Kanman Kanutan®
Al nonyuu paspelweHune 3a npeobpasysaHe B Ad ,Kanman Kanutan™ N°21101-14/28.11.2012r.

YnpaBnsiBalloToO APYXECTBO € MOJSlyYMno paspelleHue 3a OpraHm3MpaHe W ynpaBneHue Ha
poroeopeH ¢oHa ,Kanman Kanutan” c PeweHne N2 468-A0 ot 24.06.2013r. Ha KOH.

®oHABLT € BMUCaH B perucrtbpa Ha ynpasngBawmTe ApyXeCcTBa W yrpaBisBaHUTE OT THX
AooroBopHun ¢oHaoBe, BoaeH ot KOH, no pasnopexaaHe 3a BnucBaHe oT 02.07.2013r. noa
HoMep 464.

6.2 MecTa, KbAeTo npaBunaTta Ha A[OorosopHwus CbOHA Ca AOCTbMHM 3a
MHBEeCTUuTopuUuTe

MpaBunata Ha ¢oOHAA, KakTo W ApYyruTe BbTPELWHM aKTOBe ca [AOCTbMHM Ha ajpeca Ha
ynpasnsBawoTo gpyxecTtso B rp.Codusa 1301, yn. Tpm Ywum 8, e1.6 (Ten. +359 2 40 30 200) n
Ha eneKkTpoHHaTa cTpaHmua Ha ®duHaHcoBa rpyna KanmaH - www.capman.bg,
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Nlnue 3a koHTakTM: Emunus banpgaHosa, Ten. 02 40 30 213, e-mail: ir@capman.bg.,
ebaydanova@capman.bg

6.3 NHdopmMmaumsa OTHOCHO KanuTasa u ganosete Ha ¢doHaa
a) Pasmep Ha kanuTana, c KOUMTO oOroBopHna oHA e yupeaeH

QOHABLT HAMA KanuTas No CMUCBSA Ha TbproBCKMS 3aKOH, KOWMTO Ce BMMCBa B TbpProBCKMUS
pernctop. ®oHABT Ce yuypeasiBa C BMUCBAHETO My B perucrtbpa, BoaeH oT KOH, 6e3 pga e
Habpan napu4yHu cpeacTea u 6e3 ga npuTexasa UMYLLECTBO.

6) HauuHu 3a yBenmMuaBaHe WiM HaMaJZissiBaHe Ha KanuTtana

BpoAT Ha asnoBeTe Ha AOroBopHUA dOHA Ce MPOMEHs B pe3ynTaT Ha TAXHOTO M3aaBaHe
(npopaxba) unm obpaTtHO MakynyeaHe. [lanoBete ce m3gasaT MO EMUCUOHHA CTOMHOCT CpeLly
3aniawaHeTo Ha napuyHa BHOCKA, paBHa Ha €MUCUOHHATA CTOMHOCT U Ce u3KynysBaT obpaTHO
NoO WCKaHe Ha npuTexaTenute Ha Aanosete. PegbT u ycnosBusaATa 3a onpeaensHe Ha
€MUCMOHHATa CTOMHOCT M Ha LeHaTa Ha obpaTHO M3KynyBaHe Ha As/10Be ca onmcaHu nogpobHo
B T.4.3 OT HacTosALWMNSA NPOCMEKT.

HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AOroBopHuUs poHA He Moxe aa 6bae no-manka ot 500 000
(neTcTtoTMH xunsgu) nesa. To3uM MUHUManeH pasMmep Tpsbsa aAa 6bae AocTurHat A0 efHa
roavHa OT MoJslyYaBaHeTO Ha pa3pelleHMeTOo 3@ OpraHu3MpaHe M yrnpasfieHMe Ha AOroBOPHUS
doHa. KOH oTHeMa mM34ageHOTO pa3pelleHne 3a OpraHusnpaHe 1M ynpas/ieHMe Ha OOroBOpEH
¢doHA, ako B MpoAb/IXEHMEe Ha efHa roguMHa OT NojslyyaBaHe Ha pa3pelleHMeTo, HeTHaTa
CTOMHOCT Ha aKTuBuTe Ha AoroBopHUA ¢oHA He agocturHe 500 000 (NeTCTOTMH Xunaam) nesa.

B) Bpo¥ U1 HOMMHAJIHA CTOMHOCT Ha AANIOBETE NpU yupeasBaHe Ha AOroBopHusa poHa

MmywectBoto Ha AP “KanmaH Kanutan” ce cbCcTtoM OT akTuBM (LEHHM KHUXA, B3eMaHus,
napuyHW CpeacTsa) U nacueu (3a4b/KEHUSA), YNATO CTPYKTypa e cbobpaseHa C U3MCKBaHMUATa
Ha 3OKNCAOMNKW, noa3akoHOBUTE aKTOBE MO HEroBOTO MNpwuiaraHe, npaBwuiaTa Ha ¢oHaa wm
TO3U MPOCHMEKT.

MMywecTBOTO Ha AOroBOpHUS GoHA e pa3geneHo Ha aAsnoBe. [IssoBeTe Ha A0roBopHMs OHA
ca npexBbpssieMn MpaBa, perucTtpupaHu no cMeTkn B ‘“LeHTpaneH pgeno3umtap” AL
(6e3HanNYHN LEeHHN KHUXA). [oroBopHUAT poHA M34aBa caMo 6e3HanmnyHKn s0Be C e4HaKBuU
npaea, Kato HOMMHaNHaTa CTOMHOCT Ha eanH asan e 10 (amecet) ne. “KanmaH Kanutan” He
MOXXe Aa u3[aBa APYrU LleHHW KHUXKa OCBEH ASN10Be.

r) O6crosaTtencrea, Npu KOMTO MOXe Aa Ce B3eMe pelleHuMe 3a NnpekpaTsaBaHe Ha
poroBopHua ¢hoHA, KaTo M pea Npu nNpekpaTsiBaHe, pasrnefaHun BbB Bpb3Ka C
npasaTa Ha NpuTeXxaTtenuTe Ha AAJIoBe
JoroBopHuAT ¢oHA MOxXe paa ce npeobpasyBa caMo 4pe3 CAMBaHe W BAUBaHe cnef
paspelleHne Ha KoMucusaTa:

a. KOrato BCMYKM OCTaHaIM ydyacTBawm B npeobpa3yBaHETO  KOJIEKTUBHU
WHBECTULIMOHHN CXeMW ca C npousxoa oT Penybnuka bbnrapus;

6. korato gorosopHuAT doHA e npeobpasysBalla ce KOEeKTUBHA MHBECTULMOHHA CXema
M B npeobpasyBaHETO Yy4acTBaT KOJIEKTUBHM MHBECTULMOHHM CXEMU C MPOU3XO0A OT ApPYru
ObpPXKaBU UNEHKM.
JorosopHuat doHA Moxe Aa ce npeobpasyBa U B ApyruTe, npeaBMAEHU B 3KaoOHa cnydyau. 3a
n3BbplwBaHe Ha npeobpasyBaHe Ha A[OroBopHUA (OHA Ce B3eMa CbOTBETHO pelleHue OoT
CbBeTa Ha [AWpeKTopuTeE Ha YynpasnaBalWoTO ApPYXeCcTBOo. YcnoBuATa U peabT 3a
npeobpasyBaHe M 3a nNpekpaTsBaHe AOroBopHMs poHA ce onpenensT ¢ Hapenba.

JoroBopHuaT poHA Moxe Aa 6bae npekpaTeH NO peweHuMe Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBaLLOTO APYXKECTBO.
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OcBeH mno peaa Ha un. 363, 6ykBu "a" oT 3akOHa 3a 3aAb/IKEHUsATa U A0roBOpUTE
OOroBOPHUAT oHA Cce NpekpaTsaBa NPUHYAUTENHO:

1. nNpun oOTHeMaHe pa3pelweHNeTo Ha YMNpaBNsBalLOTO APYXECTBO 3a OpraHusnpaHe u
ynpasJieHMe Ha AOroBOpHUSA doHA;

2. KoraTo B CpOK A0 TpW Meceua crfieg OTHEMaHe Ha NMUeH3a, NpekpaTsaBaHe uam obsBsiBaHe B
HECbCTOATENHOCT Ha YNpaBnsABaWOTO 0 APYXECTBO He e u3bpaHo HOBO YyrnpasfsiBallo
ApYyXecTBoO unm HGoHABT He e npeobpasyBaH ype3 C/AMBaHe WKW B/IMBAHeE.

BbB BCMYKKM Cny4daun, AOroBopHMAT ¢doHa Moxe Aa 6bae npekpaTeH cneq nojiydaBaHe Ha
pa3spelwleHne 3a npekpaTaBaHETO OT 3aMecTHuK-npencenatens Ha KOH, pbkoBogely
ynpaeneHve ,Hag3op Ha WHBECTUMUMOHHATa AEWHOCT”, npeAoCTaBeHO MO peda W npu
yCnoBMsAITa Ha AEACTBALLOTO 3aKOHOA4ATE/NCTBO.

JlvkBnagaumaTa ce n3sbpwBa OoT CbBeTa Ha AMPEKTOPUTE Ha YMpaBisABaLLOTO APYXECTBO Wn
OT onpeaenieHo OT Hero nAuue/nuua. Jinuata, NoCoYeHu 3a NNKBUAATOPU Ha AOroBOpHUSA doHA,
ce opobpsasat or KOH. JlukBMaaTtopbT AOBBbPLIBA TeKkywuTe aena, cbbupa B3eMaHusaTa,
ocpebpsiBa MMYLLECTBOTO W yAOBeTBOpsiBa Kpeautopute Ha doHaa. Cnep ypexgaHe Ha
3a4b/KEHNATA Ha AOroBOpHUSA (POHA WM onpenensHe Ha ocTaTbKa OT HEroBoTO WMMYLLECTBO,
noanexawo Ha pasnpeaeneHue, nUKBUMAATOPbT NybnvMKyBa B LUEHTPaneH exXegHEeBHUK,
NocoYeH B Mpocrnekrta , cboblleHre 3a peda M HayMHa 3a@ M3nawaHe Ha JIMKBUAAUMOHHUTE
AAN0BE Ha MHBECTUTOPUTE B AOroBOpHUA (OHA. M3nnawaHeTo ce n3BbpluBa CamMoO B MapuyHa
dopma.

Cnep ypoBneTBopsiBaHe Ha KpeauTopuTe W pasnpefensHe Ha OoCTaHasnoTo WMYLEeCTBO,
A0roBopHUAT doHA ce 3annyaBa OT perncrbpa Ha KOH no nckaHe Ha nukeuaaTtopa.

A) Mpasa no asnoBeTe Ha AOroBopHUA poHA

e [MMpaBo Ha yacTt OT MMyLLECTBOTO - Bcekn gsan B gorosopHus doHa AaBa npaBo Ha
CbOTBETHA YacT OT MMYLLECTBOTO Ha AOrOBOPHMSA (POHA.

¢ [MpaBo Ha nukBMAaauMoHeH AAN - B ciyyal Ha nukBMaaums Ha porosopHua oHa,
npuTexarenute Ha AsS10BE MMAT NpPaBO Ha CbOTBETHA 4acT OT MMYLLECTBOTO Ha doHAaa
n3paseHa B napwu.

¢ MpaBo Ha amBuAaeHT (A0X04 OT AANI0BO yyacTue cbrnacHo &1 1.4 ot JonbaHUTENHUTE
pasnopeabun Ha 3KIMO) - [NpuTexaTenute Ha ASN0BE MMAT NpaBO Ha AWBUAEHT,
NponopuMoHasHO Ha Aefla UM B AOroBopHus doHAa. OUBMAEHT B AOrOBOpHMS oHA ce
pasnpegens caMoO MO peweHuMe Ha YynpasisBalloTO ApPYXecTBO. ABaHCOBOTO
pasnpegeneHve Ha AuMBUAEHTM € 3abpaHeHo. [lpaBo Aa nonyyat AUMBUAEHT wuMaTt
nvuarta, KoMTo npuTexasaTt ASN10Be Ha 14-Tusa AeH cneq AeHS Ha B3eMaHe Ha peleHune
OT YyNpaBNABallOTO APYXECTBO 3a pasnpeneneHne Ha AMBUAEHT. PeweHueTo 3a
pasnpegeneHne Ha AVBWAEHT Ce B3MMa CaMoO cCfef NpukiyBaHe Ha duHaHcoBaTa
rooMHa W cnej 3aBepka Ha (dUMHaAHCOBUTE OTYETM OT perncTtpupaH oauTop.
MputexaTtenute Ha Asf0Be MoraTt Aa nosydat AMBWMAEHT Ha ruwertaTta, OCUrypeHu oT
ynpaBngaBawWoTo APYXeCTBO. [putexartenute Ha A4/10Be MoraTt Aa peanu3mparT noxona
OT MHBECTMUMSTa CM U Npu npogaxbata/obpaTHOTO M3KyMnyBaHe Ha MpuTexaBaHuUTe
AA710BE WMAM Ha 4acT OT TAX KATO passiMka Mexay LeHaTa Ha npuaobmBaHe M Ha
npogaxo6a.

¢ [MMpaBo Ha o6paTHO M3KynyBaHe - Bceku nputexarten Ha AsS10Be NO BCAKO BpeMme
MMa NpaBo Aa UCKa gsanoBeTe My ga 6baaTt makyneHu obpaTHO OT AOroBOpHUS (oHA
ypes ynpasnsBalLLOTO APYXECTBO, OCBEH Korato 06paTHOTO M3KYyMyBaHe e CrpsiHO B
npeasuaeHnTe OT 3akoHa wiawm B lNpaBunaTta Ha ¢doHaa cnydau. MickaHeTo 3a obpaTHO
M3KynyBaHe MOXe Ja Ce OTHacs 3a 4acT WK 3a BCUYKM ASI0BE, NMpUTeXaBaHu OT
MHBECTUTOpUTE.

e [TpaBo Ha MH(opMaLuMa 3a UHBECTULMOHHATA AEMAHOCT Ha A0OroBopHua ¢hoHA -
MpM NUCMEHO MOMCKBaHe OT CTpaHa Ha MHBECTUTOP B A0roBopeH ¢OoHA, CbLMAT MMa
npaso ga 6bae mHdbOpMMpaH 3a pe3ynTaTuTe OT yrnpaBleHMeTO Ha nopTderna Ha
¢doHAa, KakTo U ga My 6baaTt M3npaTeHW Mo npearnovYnTaH OT Hero HauuH OoT4eTu 3a
yrnpassieHMeTo U/uan AerHOCTTa Ha AOroBOpHMSA doHA, U3roTBAHW U NpeaoCTaBsHW Ha
KOMMNETEHTHUTE MWHCTUTYUMM MO cunata Ha HOpMaTUBEH akT, MNpu Yycnosue, e
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npenocrtaBsHeTo M NybnmnkyBaHeTo Ha Te3n oT4eTM (aKo TakoBa Ce M3MCKBA MO 3aKOH,
e ctaHano dakr).

MpaBoTO Ha MH@OPMaLUMsA Ha MHBECTUTOPMUTE BbB (POHAA He MOXe Aa NPOTMBOPEYMN Ha
3abpaHa uWAM oOrpaHuMYeHMe 3a pas3kpuBaHe Ha wHdOpMauus, nNpeaBUAEHO B
HOpPMATMBEH aKT, KakTO M [a BOAM A0 pa3KpuBaHe Ha TbproBCKa TaliHa W HOy-Xay Ha
yNpaB/isiBalLOTO APYXECTBO.

6.4 MN3TOUYHMLUM Ha AONbJIHUTENIHA MH(popMaLuuna

MpaBunata Ha A0OroBOopHMSA OHA, MPOCHEKTbT, AOKYMEHTbLT C Kaw4yoBa WHDOpMauusa 3a
MHBECTMUTOpPA, KakKTO U AOMbJ/IHUTENHA MHMOpMauusa 3a A0roBopHus ¢oHA u Morat aa 6baat
nonydyeHn 6esnnatHo Bcekn paboTteH aeH oT 10.00 ao 16.00 yaca Ha aapec:

rp.Codusa, Y4 “Kanman AceT MeHnaxmbHT AL, yn."Tpn ywn” Ne8, et. 6, Ten. +359 2 40 30
200

Nnue 3a koHTakTu: EMmnma banpgaHoBa

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

MpocnekTbT U NpaBuaaTa Ha goroeopeH doHAa ,KanmaH Kanutan” ca goctbnHM 1 Ha UHTepHeT
agpecu: www.capman.bg,

6.5 AaTa Ha ny6baukyBaHe Ha npocnekTta
MpocnekTbT e NpueT Ha 24.09.2012r. MocnegHa aktyanusaumnsa: 30.12.2015r.

UneHoBeTte Ha CbBeTa Ha AUpeKTopuTe Ha YnpassassBawo agpyxecrso “KanmaH AceTr
MenugxmbHT” AL ca conuagapHO OTroOBOPHU 3@ BpeanuTe, [IPUYUHEHU OT HEBEPHMU,
3abayxxgasalym nan Hernb/IHW AaHHU B MPOCEKTa.

Jlnyata rno 4n.18 oT 3akoHa 3a CYETOBOACTBOTO (CbCTaBUTE/INTE Ha (PUHAHCOBUTE OTYETU Ha
¢doHAa) oTroBapsaT conMA[apHoO C amuyaTta no rnpeaxoaHoTo npedyeHue 3a Bpeau, MNpUYuHeHn ot
HeBepHU, 3abnyxpgaBaiyn wuanm HenbJHW JaHHU BbB (HUHAHCOBUTE OTYETM Ha (HOHAa,
pPerncTpupaHus oguTop 3a BpeanTe, NPUYNHEHN OT OANTUPAHNTE OT HEro YUHaHCOBM OTUETH.
HonynognucaHute nuya, d4ieHoBe Ha CbBeTa Ha AUPEKTOPUTE Ha Yrnpas/isgBalyo ApYy>XeCcTBO
,Kanvman Acet MeHugxmbHT” AL Aeknapupart, de [pocrnekTbT OTroBapsi Ha U3NCKBAHUSTa Ha
3aKOHa.
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MPUJTOXXEHME N° 1:

MpaBuna 3a oueHKa Ha nopTdenna M 3a onpeaensiHe Ha HEeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
porosopeH ¢doHa "KanmanH Kanutan", npuetn c peweHne Ha CbBeTa Ha gupekTopute Ha Y[

“KanmaH AceT MeHnaxmbHT” Al oT 24.09.2012r.
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