AorosopeH ®oHAa “"C - MUKC”

(KonekTMBHa MHBECTULUMOHHA CXeMa OT OTBOPEH TUM 3a WMHBECTMpaHe B npex-
BbpPJISAEMN LEHHWN KHUXA U APYrU JIMKBUAHU (DUHAHCOBU aKTUBM Mo 4. 38, an.
1 no 34KUCAMNKW , npn noeMaHe Ha yMepeH 40 BUCOK PUCK)

NMPOCIMEKT
3A NMYBJINHHO NPEAOJIATAHE
HA OAJTOBE

NPEAMET HA NMPEANATAHETO: BE3HAJIMYHW NMOUMEHHW AAJTIOBE OT AOMOBOPHUA
ooHA

|-|pOCI'IeK'I'bT 3a I'Iy6J'IVI‘-IHO npeagnaraHe Ha gsa,10B€ Ha AOrOBOPHUA d.)OHLI, CbAbpXa udanata UH-
dopmauma 3a 4O “C - MUKC”, kosaTo e HeobxoamMMa 3a B3EMaHE Ha MHBECTULMOHHO pelleHune,
BKJIIOYMTENHO OCHOBHWUTE PUCKOBE, CBbp3aHW C AOrOBOPHMA (POHA M HeroBaTa AeNHOCT. B nH-
Tepec Ha MHBECTUTOpUTE e Aa Ce 3ano3HasaT C NpochneKkTa, Npean Aa B3eMmaT pelleHne Aa MH-
BeCcTUpaT B AS/I0OBETE Ha AOroBOpHUSA DOHA.

JorosopeH doHa “C - MUKC” (HapuyaH no-gony “C - MUKC"”, “OdorosopHusa doHA” nnm “OoH-
na"), opraHusupaH mn ynpasnseaH oT Y “KanmaH AceT MeHUaXMbHT” Al emutupa/obpaTHO
N3KynyBa As10BE, NPeAOCTaBsAlLN eAHaKBW MpaBa Ha TEXHUTE npuTexatenu. bpoaT Ha asno-
BeTe Ha “"C - MUKC"” ce npoMeHs B 3aBUCUMMOCT OT o6beMa Ha M3BbpLIBaAHUTE npoaaxbu n ob-
paTHO M3KyMnyBaHe Ha AsisioBe.

KoMucma 3A ®MHAHCOB HAA3OP E NOTBBbPAWUJIA HACTOSILLUMA MPOCMNEKT, HO TOBA HE
O3HAYABA, YE KOMUCUATA OAOBPABA WIN HE OQOGBPSABA UHBECTUPAHETO B MPEQJIA-
FAHUTE AOAJIOBE, HUTO YE NMNOEMA OTroBOPHOCT 3A BEPHOCTTA HA NMPEACTABEHATA B
MPOCMNEKTA NH®OPMALINA.

UneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha Ynpasnasawo ApyxectBo “KanmaH AceT MeHuax-
MbHT” ALl ca conngapHo OTroBOpHM 3a BpeauTe, NMPUYNHEHU OT HEBEpPHU, 3abnyxaasawim nan
Henb/HW AAaHHU B NpoOCreKTa.

NlnuaTta no un.18 oT 3akoHa 3a CcYeTOBOACTBOTO (CbCTaBuTenunTe Ha (GUHAHCOBUTE OTYETU Ha
¢doHaa) oTroBapAT CONMAApHO C iMuaTta No NpeaxoAHOTO U3pedeHue 3a Bpeau, NPUYUHEHN OT
HeBepHU, 3abnyxaaBalin UM HENBHU AaHHU BbB UHAHCOBUTE OTYETU Ha doHAa, perncrpu-
paHNAT oAUTOpP 3a BpeanTe, NpU4YNHEHN OT O ANTUPAHUTE OT HEro CbVIHaHCOBVI OTYyEeTH.

MocnepHa aktyanmsauua: 30.03.2017r.



MpocnekT gorosopeH ¢oHg “"C - MUKC”

CbAbPXAHMUE:

1. AAHHM 3A AOIFOBOPEH ®0OHA ,.C - MUKC"”

1.1,
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HanMeHoBaHue, cepanuile U agpec Ha ynpasneHue, TenedoH (dakc), enekTpo-
HeH aapec (e-mail) n enekTpoHHa cTpaHuua B UHTepHeT (web-site); HaumeHo-
BaHWe Ha A0roBopHus OHA M CPOK Ha 3aTBOPEHUS Mepuon Npu AOrOBOPHUS
¢doHA, aKko e npeaBuaeH TaKbB.

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

[JaHHW 3a ynpasnsBawoTo APYXeCTBO

[JaHHM 3@ MHBECTULMNOHHUTE NOCpeaHNUN, KOUTO N3MbAHABAT UHBECTULMOHHUTE
pelweHns U HapexaaHusa Ha ynpaB/isiBalWOTO APYXECTBO NpPWM ynpaB/ieHMETO Ha
[OroBopHMs oHA

JaHHun 3a genosnTtaps

[aHHun 3a oguTopuTe

MHdopMauns OTHOCHO BBbHLUHWM KOHCY/NTaHTU, Ha KOMUTO Ce 3anfalla CbC cpej-
CcTBa Ha gorosopeH ¢oHa “C - MUKC”

MMeHaTa Ha nMuarta, OTroBOPHU 3a U3rOTBSIHETO Ha NpoOCneKTa

MHBECTULNOHHA NH®OPMALINA

2.1.

OnucaHne Ha MHBECTUUMOHHUTE uenn Ha dhoHAa, BKAKYMTENHO HerosBute u-
HaHCOBM LeNnun, MHBECTULMOHHA MOSINTUKA U MHBECTULMOHHWN OrpaHnYeHmns
PuckoB npodwun Ha gorosopeH ¢doHa ,C - MUKC”

lMpaBuna 3a oueHKa Ha aKTMBuTe

MHBECTMUMOHHA AEMHOCT 3a nocnegHuTe Tpu rogmMHW, nNpeaxoxpalin rogmHaTta
Ha M34aBaHe MK akTyanm3mpaHe Ha NPOCMNeKTa, a ako He ca MWHanu Tpu roau-
HW — 3@ CbOTBETHMS NMEPUOA.

XapakTepucTmka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4yeHa AenHOCTTa
Ha gorosopeH ¢oHa ,,C - MUKC”.

KaTeropmun aktuBu, B KOUTO Ha AOrOBOPHMS (POHA e pa3peLlleHo da nHeecTumpa.
Korato poHABT MHBECTMPA OCHOBHO B KaTeropum aktuem no uyn. 38 3QKNCAM-
KW, pasnnyHn OT LUEeHHW KHMXA N MHCTPYMEHTU Ha NapuyHWs nasap, UWam Bb3n-
pousBexaa MHAEKC, CbCTaBeH OT ASIOBU WM ABATOBU LIEHHW KHUXKA — MOCoY-
BaHe Ha TO3W acneKkT OT MHBECTULMOHHATa My NOAUTHUKA.

AKO HeTHaTa CTOMHOCT Ha aKTuBWUTe Ha poHAA € Bb3MOXHO aa 6bae noanoxeHa
Ha konebaHmsa (BONATUMHOCT) NMopaau CbCTaBa WMAM TEXHUKUTE 3a yrnpasieHue
Ha nopTtderna My — NoCcoYBaHe Ha TOBa 06CTOATENCTBO.

MKOHOMUNYECKA UH®OPMALIUA
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JaHbyeH pexum

Takcn (KOMUCUMOHM) Npu NoKynka u npoaaxba Ha AsnoBe Ha A0OroBopeH ¢oHA
“C - MUKC" - pa3xoamn 3a CMeTKa Ha MHBEeCTUTOopuUTE

Pasxoan nnu Takcm 3a cMeTka Ha doHaa

[aHHun 3a pa3xoguTte Ha gorosopeH ¢doHg ,,C - MUKC”

AKO [OroBOPHUAT POHA MHBECTMPA CbLUECTBEHA YacT OT CBOMTE aKTMBM MO peaa
Ha 4un.48, an. 4 ot 3KUCAMNKN - MakcMManHuma pa3sMep Ha Bb3HarpaxXaeHueTo
3a ynpasfeHne u/wnu Apyroto ApYyXecTBO, KOETO ce 3anjawa OT AOroBOPHUSA
GOoHA M KONeKTUBHaTa WMHBECTULMOHHA CXeMa, B KOSATO A0roBOpHUA (OHA MMa
HaMepeHune Aa MHBecTMpa

TbProBCKA N"H®OPMALIUA

4.1
4.2

4.3

YcnoBusa 1 pea nsgasaHe un npogaxba Ha asnose

Ycnosua u peg 3a obpaTHO M3KynyBaHe Ha As/10Be M ob6CcTosATeNncTea, nNpym Kou-
TO 06paTHOTO M3KYMNyBaHe MOXe BPeEMeHHO Aa 6bae cnpsiHo.

YcnoBua u pea 3a U34MCNsBaHe Ha eMUMCUMOHHAaTa CTOMHOCT M Ha ueHaTa 3a 06-
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MpocnekT gorosopeH ¢oHg “"C - MUKC”

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

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

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

MecTa, KbAETO NpaBuaTa Ha AOroBOPHUSA (POHA Ca AOCTbMHU 3@ MHBECTUTOpPUTE
NHpopMauna oTHOCHO KanuTana 1 AsaoBeTe Ha doHaa

N3TouHMUM Ha gonbaHUTENHA nHbopMaums

[aTta Ha nybnnkyBaHe Ha npocnekTa

Qoo
[ NEREN

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

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

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

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

MpocnekTbT @€ AocTbNeH n Ha MHTepHeT agpec: www.capman.bg

Ynpasnasawo apyxectso “KanmaH AceT MeHMAXMbHT” AL nHdopMMpa nOTeHUMANHUTE WH-
BECTUTOPU, Y€ MHBECTUPAHETO B ASNI0OBE Ha AOrOBOPHUS POHA € CBbP3aHO C onpenaesieHun cne-
UMPUYHN PUCKOBE, CBbP3aHM C AENHOCTTa Ha A0roBopHMs poHA, noapobHO onucaHu oT CcTp.27
Ao ctp.31 B HacTosawwms npocnekT. CTOMHOCTTa Ha AsnoBeTe M A0X0A4bT OT TAX MOXe Aa ce rno-
HMXaT, KaTo He ce rapaHTMpaT ne4vyanbu 3a MHBECTUTOPUTE U CbLUECTBYBA PUCK Aa HE CU Bb3C-
TAHOBSAT MbJ/IHMSA pa3Mep Ha BIOXEHUTe CpeacTBa.

Bb3MOXHO e TOo3n (oHA Aa He € Noaxoasil, 3a MHBECTUTOPM, KOUTO MJaHMpaT Aa U3Ternar
cpencrtBaTa cuM B paMkuTe Ha 1 roguHa.

OTroBopHM 3a n3roTeBaHeTo Ha lpocnekTa ca: Hukonam MNMeTtkoB AnbMoB - MNMpeacenaten Ha Cob-
BeTa Ha ampekTtopuTe Ha Y “KanmaH AceT MeHuaxmbHT” ALl, n AHTOH Bnaanmmnpos Jomo3eT-
cku — N3nbnHuTenen aunpektop Ha Y[ “KanmaH AceT MeHnaXXMbHT” ALl.

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

e [pwn M3roTBsHETO Ha MpPoOCHEKTa ca NONoXWIn HeobxoamMmaTa rpuxa 3a HEroBoTo CbOTBET-
CTBME C U3NCKBAHUATa Ha 3aKOHa;

[ ,U,OKOJ'IKOTO MM € N3BECTHO, VIHCDOpMaLWIFlTa B NMPOCNeKTa HE € HEBAPHa, noaBexaalla uin
HeNbJIHA N KOPEKTHO NpeAcTaBs CbLIECTBEHUTE 3@ MHBECTUTOPUTE 06CTOSATENCTBA OTHOCHO
A0roBopHus doHA.

NU3nonsBaHu AepUHULNN U CbKpaLleHUs:

Mo-gony ca u3bpoeHn HAKOM OT OCHOBHUTE AedUHULNM U CbKpalleHUsl, N3MnoJi3BaHN B HacTo-
AWNSA NPOCMeKT.

AoroBopeH poHA nnam ®oHAaa JorosopeH ¢oHg “C - MUKC” - porosopeH ¢oHA

opraHusupaH 1 ynpasfasiBaH OT YnpasBnsBalwo ApY-
»xectBo “KanmaH AceT MeHnaxmbHT” ALl CbC ceaa-
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MpocnekT gorosopeH ¢oHg “"C - MUKC”

YnpaBnsiBauwo gpy>ecTtso unu Yy

Aeno3suTtap

YnbJIHOMOLWEH UHBECTULIMOHEH
nocpeaHuk nnm UM

OeH T

[daTta Ha ceTbJ/IMEeHT
Aeno3sutapHa pasnucka

MHBecTULMOHEH nopTdenn

CTOMHOCT Ha nopTtdeina

KonekTuBHa MHBECTULIMOHHA cxe-
ma (KUC)

Asnose Ha KNC

Obp>XaBHM LIEHHU KHWXXa WK
AuK

KoprnopaTtuBHu obnnraumm

MnoTteuyHun o6aurauum

O6LWMHCKM o6nuraumm

K®H
3AKNCANKn

nvwe n agpec Ha ynpasrneHue rp. Codusa, yn."Tpu
ywn” N98, eT. 6

“KanmaH AceT MeHMaXXMbHT” ALl Unn ApYy>XecTBOTO,
KOETO opraHmampa u ynpasnsiBa norosopeH @®oHA
“C - MUKC".

“O6eanHeHa bbnrapcka banka” A[l, neno3uTtaps, C
KOMTO Ynpasnasawo ApyxecTtBo “KanmaH AceT Me-
HUOXMBHT” ALl e CKIo4YMNo A0roBop 3a Aeno3uTtap-
HW YC/YTW BbB Bpb3Ka C AEMHOCTTa Ha AOrOBOPHUS
doHA (3a CbxpaHeHne Ha aKTMBM U U3BbpLUBAHE Ha
niawaHms)

OpyxXecTBO, C KOETo YnpaBnsBallo ApPYXeCTBO
“KanmaH Acet MeHuaxmMbHT” Al € CKNo4Ynio Aoro-
BOP 3@ U3NbJ/IHEHME HA MHBECTULUMOHHW peLleHuns u
HapeXJaHus Ha ynpaBnsBaloTO APYXECTBO Mo OT-
HOLLEHWE aKTUBUTE Ha gorosopeH ¢oHg “C - MUKC”
[eH Ha ckn4yBaHe Ha caenka (M3NbAHEHMe Ha Mno-
pbyka) 3a npogaxba unn obpaTHO M3KynyBaHe Ha
asinoseTte Ha gorosopeH ¢oHa “C - MUKC”

JaTta Ha npukatoYBaHe Ha caenka

[JOKyMeHT, yaocTtoBepsiBal, CO6CTBEHOCTTa BbpXY
perucTpuvpaHu rno cMeTku B “LleHTpaneH genosutap”
Al UEHHN KHMXA

CbBKYNHOCTTa OT npuTexasaHu oT JoroBopeH ®oHA
“C - MUKC"” uyeHHU KHWxXa n apyrm GUHAHCOBU aK-
TUBU, KOUTO Ca NpuaobuTm 4pes MHBECTMpaHe Ha
napuvyHuM cpeacrsa, HabpaHu oOT npogaxbaTta Ha
asnose Ha JlorosopeH ®oHg “C - MUKC”

HeTHa CTOMHOCT Ha aKTMBMUTE, BKJOYEHW B MOPT-
denna Ha ¢doHAa, KATO OLEHKAaTa UM ce OCbluecT-
BSIBA B CbOTBETCTBME C MpPUETUTE B MpaBuiaTa Ha
[O0roBopHMs oHA MeToAM 3a OLeHsBaHe CTOMHOCT-
Ta Ha aKTUBUTE

Mo cMucobna Ha § 1,7. 10 OT AONBAHUTENHUTE pas3-
nopeabu Ha 3AKNCAOMNKN KUC e npegnpuatmne, op-
raHU3mMpaHo KaTo WHBECTULMOHHO APYXEeCTBO, A0-
ropopeH oHA MM ASN0B TPBCT, NOMAYYUIO paspe-
lWeHMe 3a M3BbpLIBaHe Ha AeNHOCT cbriacHo [Au-
pektuBa 2009/65/EO.

DOUHAHCOBU MHCTPYMEHTU, U34aAEHN OT KOJIEKTUBHA
WHBECTULMOHHA CXeMa, KOMTO M3passBaT MpaBaTa
Ha TeXHUTe NpuTexaTenu BbpXy aKTUBUTE Ha KO-
NeKTMBHaTa MHBECTULUMOHHA cxeMma.

ObNroBn UEHHW KHWXA, M34aBaHW U rapaHTUpaHu
OT CbOTBETHaTa AbpXasa

OBbNroBu LUEHHW KHUXaA, EMUTUPAHN OT aKLUWMOHEPHMU
apyxectBa 3a HabupaHe Ha o6o0opoTeH KanuTan
W/ NHBECTULMOHEH pecypc

ObnroBM UEHHW KHWXa, wn3gaBaHW OT 6HaHka WU
obe3neyeHn c B3eMaHUs Mo oTnycHatu oT HaHkaTta
NMNOTEYHN KPEeaANTU

OBbNroBu LEHHU KHUXa, U3gaBaHW OT 06WMHK (Mec-
THM BnacTuM) 3a (UHaHCUMpaHe Ha cobCTBeHM 3a-
ObJIKEHNS U/UAN MHBECTULMOHHWN NMPOEKTH

Komuncusa 3a dmHaHCcoB Haa30p

3aKoH 3a AeMHOCTTa Ha KONEeKTUBHUTE WHBECTULM-
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MpocnekT gorosopeH ¢oHg “"C - MUKC”

3MAnLuK
3noun

3Kn

3Kno
304001
Pa6oTteH aeH

EMMCUMOHHA CTOMHOCT

LleHa Ha o6paTHO M3KynyBaHe

ObpikaBa YJeHKa

TpeTa aobpi>kaBa

PerynupaH nasap no 4n.73 ot
3noun

Apyr perynvpaH nasap

OHHM CXEMM W Ha APYrY NpeanpusTUS 3a KOJEKTUB-
HO MHBECTUpaHe

3aKoH 3a nybaM4YHO NpeanaraHe Ha LeHHU KHMXa
3aKoOH 3a nasapuTte Ha PUHAHCOBU UHCTPYMEHTHU
3aKOH 3a KpeaAUTHUTE MHCTUTYLNMU

3aKOH 3a KOpNopaTUBHOTO NOAOXOAHO obnaraHe
3aKOH 3a AaHbuuTe BbpXYy AoxoauTe Ha dusumyec-
KuTe nmua

Bcekn peH, konto e odwuumaneH paboteH aeH 3a
Penybnuka bvnarapus

LleHaTta, no kosto AdoroBopeH ®oHa “C - MUKC”
npoaaBa CBOWTE [AS/10BE, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTuBuTe Ha doHaa n onpegeneHa 3a
Han-6nn3kMs AeH, cneaBall AeHs, B KOWTO € noaa-
AeHa nopbykaTa Ha MHBECTUTOpa 3a 3aKynyBaHe Ha
asnose

LlenaTa, no kosato dorosopeH ®oHa “C - MUKC” uns-
KynyBa obpaTHO CBOUTE ASJIOBE, OCHOBaHa Ha HeT-
HaTa CTOMHOCT Ha aKTuBMUTE Ha doHAa M onpepene-
Ha 3a Han-6nu3kna aeH, cnepsall AeHs, B KOWTO e
nogageHa nopbuykaTa OT npuTexaTtens Ha AsnoBe
BbB doHaa, npeanaraw, asaoBete cu 3a obpaTHo
N3KynyBaHe

ObpxaBa, KOATO € ufeH Ha EBponencknsa cbios, nnm
Apyra AbpXaBa, KOATO npuHaanexu kKbMm EBpo-
NENCKOTO MKOHOMWYECKO NMPOCTPaHCTBO

[ObprkaBa, KOATO He € AbpXKaBa YJieHkKa

MHorocTtpaHHa cucTema, opraHmsmvpaHa w/wnm yn-
paBssisiBaHa OT MasapeH ornepaTop, KOATO cpeuwia unu
CbAENCTBa 3a CpellaHeTo Ha nHTepecuTe 3a MoKyn-
Ka n npopaxb6ba Ha GUHAHCOBU MWHCTPYMEHTU Ha
MHOXEeCTBO TPEeTU CTPaHU Ype3 cucTteMaTta U B CbOT-
BETCTBME C HElHUTEe He ANCKPELMOHHM npasuna rno
Ha4yunH, pe3ynTaTbT OT KOWTO € CK/IIOYBAHETO Ha Ao-
roBop BbB Bpb3ka C (PUHAHCOBUTE WMHCTPYMEHTH,
AonycHaTtu A0 TbproBusi Cbr/lacHO HEWMHWUTE MpaBu-
na n/vnm cuctemmn, nuueHsmpaHa u QyHKUMoHupa-
Wa pefoBHO B CbOTBETCTBME C M3UCKBaHUATA Ha
TO3M 3aKOH M aKToBeTe MO NpuiaraHeTo My.
PerynupaH nasap e u BCAKa MHOroOCTpaHHa cucre-
Ma, KOSTO e NnueH3npaHa U PyHKLUMOHMPA B CbOT-
BETCTBUE C uU3MCKBaHugaTa Ha gan III ot Aupektuea
2004/39/EO Ha EBponeickua napsaMeHT M Ha Cb-
BeTa

PerynupaH nasap, pasauMyeH OT TO3M no un.73
3MNON, dyHKUMOHMpaL, pefoBHO, Npu3HaT M ny6-
JIMYHO AOCTbMNEH
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MpocnekT gorosopeH ¢oHg “"C - MUKC”

1. AAHHUM 3A JOITOBOPHUA ®OHA

1.1. HammeHoBaHue, ceganuiule n agpec Ha ynpasneHue, tenedoH (¢dakc), enekTpo-
HeH aapec (e-mail) n enekTpoHHa cTpaHumua B uHtepHet (web-site); cpok Ha 3aTBO-
peHua nepuoa Npyu AOroBopHUA (POHA, ako e nNpeaBUAEH TaKbB.

HanMmeHoBaHue JorosopeH ¢oHa "C - MUKC"

Cepanuuie n agpec Ha ynpasJieHue rp.Codusa 1301, yn. Tpu Ywn 8, eT.6
TenecoH +359 2 40 30 200

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

EnekTpoHHa cTpaHumua B MHTepHeTt (web-site) www.capman.bg

3aTBOpeH nepuon [0 AOCTUraHe Ha HeTHa CTOMHOCT Ha aKTu-

BUTE B pa3mep Halh-manko 500 000 nesa

HoMuHanHa CTOMHOCT Ha eAuH aan 10 (peceT) ne.a
1.2. lata Ha yupeasiBaHe U CPOK Ha CblieCTByBaHe, ako € npeaBuAeH TaKbB

AaTta Ha yupeasBaHe: [JoroBopHUAT (GoHA € opraHusupaH u ynpasnsiBaH oT Y[ “KanmaH
AceT MeHnoXKMBHT” Al no peweHne Ha CbBeTa Ha AMPEKTOPMTE HA yNpaBisBaLLOTO APYXeCT-
BO, npueto Ha 05.01.2016r. n Ha ocHoBaHMe pa3peweHne Ha KOH N° 154 - 1d/18.07.2016 .
®oHAbT e BnMcaH B peructbpa no un. 30, an. 1, 7.4 ot 3KOH c peweHne 473 - OD ot
01.07.2016r. Ha KOH.

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

JorosopeH ¢poHa “C - MUKC"” e KonekTMBHa MHBECTULMOHHA CXEMA 3@ UHBECTMPaHe B MNpex-
BbpJISEMU LLEHHWN KHUXa U APYrU NUKBUAHW UHAHCOBM akTuBKM no 4yn. 38, an. 1 no 34KNCAO-
MKW Ha napnyHu cpeacTtea, HabpaHu ype3 nybnyYHO nNpeasaraHe npu noemaHe Ha yMepeH A0
BUCOK PUCK.

JorosopeH ¢poHa “C - MUKC"” e konekTMBHa MHBECTULMOHHA CXEMa OT OTBOPEH TUM 3a MHBEC-
TUpaHe B LEHHU KHWXA W APYrn NUKBUAHU (DUHAHCOBM aKTUBW, yuypedeH W OCbLLeCcTBSABall
cBosiTa AENHOCT B cboTBeTcTBMEe C¢bC 3AKNCAOMNKU n noa3akoHOBUTE akKTOBE MO MpuiaraHeTo
My, 3aKoHa 3a 3aAb/DKEHUSATa M A0roBOPUTE M OCTaHasNoTO MPUNOXKUMO 3aKOHOAATENCTBO Ha
Penybnuka bbnrapus. 3a Hero ce npunara pasgen XV "[pyxectBo" oT 3akoHa 3a 3aabJ/IKeHU-
aTa M AOroBopuTe, C U3KIYeHne Ha yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6yksu "B" 1
" n uyn. 364, 4OKONKOTO B 3akoH unun B MNMpaBunaTta Ha ®oHAa He € NpeaBUAEHO APYro.

®oHABT Ce opraHuM3upa M ynpasnsaBa OT Ynpasnsasawo apyxectso ,KanmaH AceT MeHupx-
MbHT” Al U HAMaA OpraHu Ha ynpasrfieHue. BCMUKn AeNCTBUSA BbB BPpb3Ka C AeMHOCTTa Ha POH-
Aa ce M3BbpLWBAT OT YNpaBfsBaloTO APYXECTBO OT UMETO U 3@ cMeTKa Ha doHaa. OoHABLT
nsgasa/npoaasa AsS/10BE NO UCKaHE Ha MHBeCTUTopuTe. CbhbC 3aKynyBaHETO Ha ASA/10BE, MHBEC-
TUTOpUTE Blarat BbB (pOHAA NapUyHKN CpeacTBa, KOUTO YNpaB/sSBaLLOTO APYXECTBO MHBECTMPA
B Pa3/INYHN LUEHHM KHWXa MU APYIrN JIMKBUOHW PUHAHCOBKM akTuBM no un. 38, an.1 34KNCAMN-
KW, npu cna3BaHe Ha HOpMATUMBHUTE M3NCKBAHUSA - C LieN ocurypsiBaHe Ha nedanba 3a mHBec-
TUTOpUTE. BCEKN MHBECTUTOP MMa CbOTBETEH A4S/ B UMYLLECTBOTO (aKTMBUTE M NACUBUTE) Ha
doHAa n yyacTtBa No CbLWMS HauYMH B HerosuTte nevanbu m 3arybu. CbLiecTBEHO NpaBo Ha Npu-
TexaTtennte Ha AS/10Be €, Mo TAXHO MCKaHe, TexHuTe assiose Aa 6baaTt uskyneHu ot doHpa
ypes ynpaBasiBaLWOTO APYXECTBO MO LieHa, KoATO ce 6a3npa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE
N oTpassiBa peanunsnpaHuTe nedyanbm unm 3arybu. JoroBopHUST OHAL € OT OTBOPEH TuUM.

MHdbopmaumsa 3a cuetoBogHu patu: [orosopeH doHa “C - MUKC” npeacrtasa Ha KOH u

obLulecTBEHOCTTa FOAULLIEH U LWIECTMECEYHU OTYETU, cbrnacHo un. 60, an.1 ot 3AKUNCAMNKU un
un.72 ot Hapenba 44.
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1.3. [laHHM 3a ynpaB/iSiBaLWlOTO APY>XXeCTBO

a) HauMeHoBaHue, ceganuule U agpec Ha ynpaB/ieHue, TenedoH, efleKTPOHEeH aapec
(e-mail) n enekTpoHHa cTpaHuua B nHTepHeTt (web-site)

HanMmeHoBaHue Y[ “KanmaH AceT MeHnaxmbHT” Al
Cepanuwie n agpec Ha ynpasJsieHue rp.Codus, yn."Tpm ywumn” N28, eT. 6
TenecoH + 359 2 40 30 200

EnekTpoHeH appec: mail@capman.bg

Web-site www.capman.bg

6) [Oata Ha yuypeasiBaHe Ha APY>KECTBOTO U CPOK Ha CbllecTByBaHe, aKko e npeaBm-
AEH TaKbB; HOMEpP M AaTa Ha M3AaAeHUs OT KOMUCMUSITA JIMLIEH3 3a U3BbpLUBAHE Ha
AEVHOCT KaTo ynpasJ/isiBallo ApPY>XeCcTBO

[aTta Ha yupeasBaHe 13.08.2003r.

CpoK Ha cbLlecTByBaHe 6e3cpoueH

PeweHne Ha KOH 3a nagaBaHe Ha paspe- N°264-Y[1/23.07.2003r.
LIeHMe 3a U3BbPLIBaHe Ha AeMHOCT KaTo

ynpaBJisiBalWo APY>KeCTBO

PeweHne Ha KOH 3a nagaBaHe Ha nuueH3 N° 149 -y /22.02.2006r.
3a U3BbpPLUBAHE HAa AeHOCT KaTo ynpaB-
JiABaLlO APYXKecTBO

JinueH3 3a n3BbpLUBaHe Ha AehHocT kato N? 14-Y[/23.02.2006r.
ynpaBJiaiBallo APY>XeCcTBO

ENK 131126507

B) Kpatka mHdopMauusa OTHOCHO npodecuoHa/IHuA ONUT Ha ynpasasaBaWlOTO APY-
YKECTBO

ya “KanmaH AceTt MeHUaXMbHT Al MMa AbAroroaulleH OnuT B YNpaBaeHUETo Ha akTuBu. KbMm
MOMEHTa TO yrnpaBfisaBa aKTUBUTE U Ha APYrN YETUPU KONEKTUBHU MHBECTULMOHHN cxemn — JO
“KanmaH Kanutan”, A® “KanmaH Makc”, 4® ,KanmaH ®ukc” v AP ,,C - BOHAOC”.

3a genHocTtTa cu npe3 2007 roanHa, “KanmaH AceT MeHUAXMBHT” 6e HarpageHo OoT usagatenu-
Te Ha (PUHaAHCOBUA eXeAHEBHWK — BeCTHWK “lapu” c npectmxHaTa Harpaga “YnpasnsBal,o
APYXECTBO Ha roamHaTta”, a MHBECTUUMOHHO ApyxecTBo “KanmaH Kanutan” 6e TuTynyBaHo
“banaHcupaH ¢doHg Ha roguHaTa”.

r) ®yHKUMM Ha YNpPaBJ/IABaLLOTO APY>KECTBO NpuU ynpassieHUeTo Ha doHAaa

Ynpasnasawo apyxectso “KanMaH AceT MeHUMaXMbHT” Al oTroBaps npej nputexaTesmTe Ha
aanose B gorosopHus ¢onHg “C - MUKC” 3a BCuYkM Bpeau, NpeTbprneHn OT TAX B pe3ynTtaT oT
HEeM3MbJIHEHME Ha 3a4bJIKEHUsTa OT CTpaHa Ha ynpaBfsBaLLOTO APYXECTBO, BKIHOUYUTENHO OT
HEeNbJIHO, HETOYHO N HECBOEBPEMEHHO MU3NbJSIHEHNE, KOraTo TO Ce AbJ/IKM Ha MPUYNHK, 3a KOU-
TO APY>XeCTBOTO OTroBaps.

OnucaHne Ha dyHKUMUTE, NpaBaTa W 3aAb/KEeHUsATa Ha Ynpasnseawo Apyxectso “KanmaH
AceT MeHMaXMBHT” Al OTHOCHO OpraHmM3MpaHeTo U yrnpasieHueTo Ha gorosopeH ¢doHa “C -
MUKC"” e n3noxeHo B Npasuaata Ha AOroBOpHUS GHOHA, KaKTO U NpeaCcTaBeHO M B HACTOALWMS
npocnexT.

MpaBoMOLMSA U OTFOBOPHOCTM Ha Ynpasnsasawo ApyxectBo “KanmaH AceT MeHUAXMBbHT” A
BbB Bpb3Ka C gorosopeH ¢oHa “C - MUKC”. YnpaBnsiBawoToO APYXECTBO:

e OpraHmsmpa n ynpasnssa genHocTtta Ha JorosopeH ®oHg “C - MUKC” no nHeBectn-

paHe B NpexBbpAseMU LEHHU KHUXA U APYTY NUKBUAHWU (PUHAHCOBU aKTUBW MO Y.

38, an.1 3AKNCAMNKW, Ha napn4yHu cpeacTsa, HabpaHu ype3 nybamnyHo npeanaraHe
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Ha AS/10Be, KOETO Ce OCbliecTBSBa Ha MNpUHUMNA Ha pasnpeaesieHne Ha pucka.
OcbliecTtBsBa ynpasneHneTo Ha [lorosBopHua ®oHA cnep nosy4vyaBaHe Ha paspelle-
HMe 3a opraHusMpaHe W ynpasJ/ieHMe Ha AOroBOopHMSA (GOHA M BNMCBAHETO Ha My B
permctbpa no 4n.30, an.1, 7.4 ot 3akoHa 3a KomuncuaTta 3a dunHaHcoB Haazop;

e M3nbaHsABa MHBECTMUMOHHATA nonmTtmka Ha JorosopHus ®oHg “C - MUKC"”, n3sbp-
WBa aHann3 Ha GUHAHCOBUTE MHCTPYMEHTH, dopMmnpa noptdenn ot GUHAHCOBU NH-
CTPYMEHTU, Kopurmupa noptdenna n nsumcigaea nocTurHatata A40OXOAHOCT, KaTo B3e-
Ma WHBECTMUMOHHM peLleHns WU AaBa HapeXAaHWs 3@ TAXHOTO M3MbJIHEHWE Ha WH-
BECTULMOHHMSA MOCPEAHMK, YMbJIHOMOLWLEH Aa I'M M3NbJiHABa. PelweHnaTa OTHOCHO
MHBECTMPaHEe Ha akTueuTe (B TOBA YMC/0 NAapU4HM CpeacTBa) — COBCTBEHOCT Ha [0-
roBopHus doHA, ce B3eMaT OT YnpasfsBalloTO APYXECTBO, NpW Cna3BaHe Ha orpa-
HUYeHusATa 3a MHBecTupaHe, npeasuaeHu B 3AKUNCAONMKU n noaszakoHOBUTE HOpMa-
TUBHW aKTOBE MO MpuaraHeTo My, KakKTo W Te3u, NpeaBuiaeHn B Te3n npasBwuia U
npocnekTa Ha AOroBOpHUSA hoHA;

e M3rotBs npocnekT oT MMeTo Ha [loroBopHua ®oHa 3a nybaMYHO npeanaraHe Ha As-
nose Ha [loroBopHusa ®oHA, HacTosWMTE NpaBwuia, NpasuiaTa 3a OLEHKa Ha aKTu-
BUTE, KAaKTO M BCUYKM APYIrY BbTPELIHN aKTOBE Ha AOrOBOPHUS (DOHA U I'M aKTyanu-
31Mpa 1 npepoctaBs B KOH 3a ogobpeHune, korato ToBa € Heob6xoaAMMO, 3aedHO C
BCMYKM APYrM HEeobXxoAMMW AOKYMEHTWU CbI/laCcHO M3WCKBaAHUSATA Ha HOPMaTUBHUTE
aKToBE;

e OcbliecTBsiBa AerHOCTTa no nsgasaHe (“npogaxb6a”) n obpaTHO M3KynyBaHe Ha As-
nosete Ha [orosopeH ®oHa "C - MUKC",0cBeH B criyyauTe 3a BPEMEHHO CnupaHe
Ha 06paTHOTO M3KyMnyBaHe Ha As/0Be. YMpaBnsBalLOTO APYXECTBO OCbLIECTBSIBA
KOHTaKT C MHBECTUTOPUTE KaTO OCUrypsiBa Mpexa oT ruweta (odpucm) 3a nasbpul-
BaHE Ha MOCOYEHUTE AENCTBMSA, CbI/IaCcHO CrneumanHUTe N3NCKBAHUS Ha 3aKOHOBUTE
N NOA3aKOHOBUTE HOPMaTUBHW aKTOBE;

e M3BbpwBa oueHka Ha noptdenna Ha LorosopeH ®oHa "C - MUKC" mn onpepens
HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha AOroBopHMSA ¢oHA cbrnacHo MNpasunaTta Ha [o-
ropopHms oHA 3a oueHKa Ha nopTtdenna u onpeaensHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, KAKTO U U3UYNC/ISiBA EMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3Ky-
nyBaHe Ha AsfoBeTe Ha A0roBopHMs (hOHA NOA KOHTPOsa Ha Aeno3uTaps, OpraHu-
3upa NpeaocTaBsAHETO Ha MHdopMauusa n NybnanKyBaHETO Ha NOCOYEHUTE CTOMHOCTMH
CbIr/1acHO M3NCKBaHUATa Ha yun. 77 ot Hapenba 44;

¢ B3ema pelwleHue 3a BpeMeHHO crnMpaHe Ha usgasaHeTo U 06paTHOTO M3KYyNyBaHe Ha
AsnoBeTe Ha AOroBOpHUS (POHA, KakTo M 3a Bb30H6HOBSBaHETO Ha 06paTHOTO U3KY-
nyBaHe Ha AANIOBETE B NpeABUAEHNTE OT 3aKOHa Ciy4dau;

e Ynpasnsea AeNHOCTTa NO aAMUHUCTpUpaHe Ha AsanoseTe Ha [JorosopeH ®oHa “"C -
MWUKC"; ckntouBa AOroBop C Aeno3nTap BbB BPb3Ka CbC CbXPaHSABAHETO Ha aKTUBU-
Te Ha AO0roBOpHMSA ¢oHA, AOroBOp C WHBECTUUMOHHWM MOCPEeAHULUM U pernctpupan
oaunTop;

e [lelicTBa B MHTepeC Ha BCMYKKN npuTexaTenu Ha asnose BbB hoHAA;

e OTpens CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha AOroBOPHUS (DOHA;

e Onpegens n U3MeHs pasMepa Ha TakKCUTe, yObpXaHW OT AOroBOpHUS HOHA, CbOT-
BETHO — OT MHBECTUTOpUTE BbB HOHAA, BKIOUMTENHO pa3sMepa Ha Bb3HarpaxaeHu-
€T0, Ab/DKMMO B MOJi3a Ha YNpaBisABaLlOTO APYXXECTBO 3a YrNpasBJ/ieHWE Ha aKTUBUTE
Ha doHAaa;

e B3ema pelweHus 3a NnpoMsHa Ha LUENNTE U OrpaHUYEHUSATA Ha MHBECTULIMOHHATa Mo-
NINTUKA N UHBECTULMOHHATaA AENHOCT Ha AOroBOpHUS OHA;

e B3ema pelweHuMs 3a NpoMsiHA B AOKYMEHTUTE, 3a 3acsralin opraHM3nMpaHeTo U yn-
paB/ieHMETO Ha AOroBopHUS ¢OHA, BKJ. MPOMEHM B HacToswuTe npasuna, lMpasu-
narta 3a oueHka Ha akTueuTe, NpaBunaTa 3a ynpas/ieHMe Ha pucKa u ap.

e YnpaxHsiBa 3a CMeTKa Ha AO0roBopHus ¢hoHA NMpaBaTa No NpuTeXaBaHUTe OT Hero
NpexBbp/SEMU LEHHU KHUXA U APYrN (PUHAHCOBU aKTUBH;

e WN3bupa perncrpmpaH oanTop Ha AOroBOpPHMS OHA.

YNpaBnsiBalloTO APYXECTBO, UNIEHOBETE Ha HeroBust CbBET Ha ANPEKTOPUTE, KAKTO U BCUYUKMU
Mua, KOUTO M3MbJIHABAT onpefeneHn ¢dyHKUMW BbB Bpb3ka C AEMHOCTTa Ha AOroBOPHUSA
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CbOHD,, Ca ANBbXHW Oa U3NbJIHABAT 3a4b/IXXKEHUATA CU C TpUXKaTa Ha Ll,06'bp TbproBel Mo Ha4uH,
KOMNTO € B MHTEPEC Ha BCUYKU NMpUTEXATENIM Ha AA/10OBE B AOTOBOPHUA CbOHﬂ, M KaTo non3sart
CaMo MHCbOpMaLI,MFI, 3a KossTo 060CHOBaHO CYHUTAT, 4Ye € AOCTOBEPHA U MbJIHA, KAaKTO U NpoABA-
BaT JIOATHOCT KbM A0OroOBOPHUA (bOHLI,.

4) UMeHa n aNnb)>XHOCTU B APY>KECTBOTO Ha YNpPaBUTEJIHUTE U KOHTPOJIHUTE OpraHM Ha
ynpasnsiBawoTto. CBegeHns 3a TeXHUTEe OCHOBHMU AEMHHOCTU U3BbH APYXKECTBOTO, KO-

raTo Te ca OoT 3Ha4eHue 3a Hero

AHTOH Bnaanmumpos [lomo3eTrcku - YneH Ha CQ1 u U3nbaHUTENIEH ANPEKTOP

O6pa3oBaHue:
KBanudunkauyumsna:

MpocdecnoHnaneH onur:

Jdarta: ot (mecey / rognHa) Ao
(mecey / roguHa)
MecrononoxeHue:
KomnaHwus:

HTBbXXHOCT!

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

HbXHOCT!

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

HTBXXHOCT:

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

LNBXKHOCT!

Jara: ot (mecey / roanHa) Ao
(mecey / roguHa)
MecrononoxeHue:
KomnaHusa:

HIbXXHOCT!

Bucwe

2001 r. - KOH, CeptndumkaTt 3a npaBoOCNOCOBHOCT KaTo MH-
BECTULMOHEH KOHCYNTaHT

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

1993-1998 - Cneunanumsauymsa OnHaHCK

2007 - po cera

Codus
Ynpasnasawo ApyxecTso “KanMaH AceT MeHUAXMBHT” ALl
N3nbnHUTENEeH ANpeKTop

2007 - po cera

Codus

MHBecTMUMOHEH nocpeaHuk “KanmaH” Al

YneH Ha CbBeTa Ha AMpPEeKTOpUTE N UHBECTULIMOHEH KOH-
CyNnTaHT

2004 - 2007

Codusa
YnpasnsBallo gpyxectso “KanMmaH AceT MEHUOXMBHT” ALl
MopTdoNMO MEHUAXDBP N NHBECTULMOHEH KOHCYNTaHT

2000 - 2004

Codusa
NHBecTnumoHeH nocpeaHumk “Kanman” A
Bbpokep LeHHU KHMXaA

OekemBpu 1998 - no 2000
Codusa

NHBecTnumoHeH nocpeaHumk “Kanman” A
bek Oduc

Hukonau MNetkoB AnbMmoB - NMpeacepgarten Ha CbBeTa Ha AUPEKTOpUTE

O6pasoBaHue:
KBanudwukauyuma:

Bucwe

1998 r. - KUK®B: CepTtudmkaTt 3a npaBoCnoCobHOCT, KaTo
6poKkep Ha LEeHHMN KHMUXKA

1997-1998 r. - UCIM: cnepgannnoMHa kBanudmkaums
1996r.-Mb®b: Kypc 3a nunueH3MpaHe Ha 6pokep UeHHMU
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KHMXa
MpocdecnoHnaneH onur:

[aTta: ot (mecey / rognHa) no HoemBpu 2015 - ao cera
(mecewy, / rogmHa)

MecTononoxeHune: Codwus
KoMnaHus: NHBecTnumoHeH nocpeaHumk “Kanman” A
ONBbXHOCT: PvkoBoguTen otaen ,MHorocrtpaHHa cucrema 3a Tbprosmsa”

JaTta: ot (mecey / rogmHa) ao Hoemspu 2007 r. — Asryct 2011r.
(mecewy, / rogmHa)

MecTononoxeHune: Codwus
KomnaHua: “KanmaH MpuinH EHepaxun ®ona” ALl
ONBbXXHOCT: MN3nbnHuTeneH AunpekTop

DaTta: ot (mecey / rognHa) go Oktomepwu 2006 - go cera
(mecewy, / rogmHa)

MecTonosnoxeHune: Codwus
KoMmnaHus: “TposiH EHepaxu” 004
ONBbXKHOCT: CobcTBEHUK M ynpaBuTen

[aTta: ot (Meceyn / roguHa) ao Mawnm 2006 - HOHuM 2016 T.
(mecewy, / rogmHa)

MecTonosnoxeHue: Codus
KoMnaHus: “AnsecT bvnrapus” 00/
JONBbXXHOCT: CobCcTBEHUK M ynpaBuTen

[aTta: oT (Mecey / rogmnHa) go Asryct 2003 - o cera
(mecewy, / rogmHa)

MecTonosnoxeHue: Codus
KoMmnaHus: “KanmaH AceT MeHunaxmMmbHT” Al
ONbXHOCT: Mpeacepaten Ha CbBeTa Ha AUPEKTOpUTE

JaTta: ot (Mecey / rogmHa) go Asryct 2003 - OHm 2007
(Meceu / roguHa)

MecTonosioxeHue: Codus
KoMnaHus: “KanmaH AceT MeHnaxmbHT” A
ONbXHOCT: N3nbnHUTENEH AUPEKTOP

JaTta: ot (mecey / roguHa) go Mawn 2003 - go cera
(Meceu / roguHa)
MecTonosioxeHue: Codus

KoMnaHus: ,KanmaH NH"” EOO
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ONbXHOCT:

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

KoMnaHus:
ONbXHOCT:

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

KomnaHnwus:

ONbXHOCT:

JaTta: ot (Mecey / roguHa) Ao
(mecey / roanHa)
MecTononoxeHue:

KomnaHnwus:

ONbXHOCT:

Ynpasuten

CentemBpun 1997-Anyapu 2001

Codus
MHBecTMUMOHEH nocpeaHuk “Kanman” Al
Mpencenaten Ha CbBeTa Ha ANPEKTOPUTE

CentemBpun 1998 - Hoemepu 2015

Codus
MHBeCTMUMOHEH nocpefHuk “KanmaH” A
Bpokep

AHyapn1995-asryct 1997

Codus
OK“EBBP"AL
Bpokep

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

O6pasoBaHue:

NMpocdecnoHanHa AeMHOCT:

Jarta: ot (mecey / rognHa) Ao
(mecey / rognHa)
MecronionoxxeHue:
KomMniaHus:

LNBXKHOCT!

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

LTBXXHOCT:

Bucwe
BennkotbpHoBCkU yHMBepcuTeT “CB.CB.Knpun n Metoauin”,
MarncTop - cneymanHoct “"CyeToBOACTBO U KOHTpon”

AKageMusa 3a MKOHOMMYECKU Hayku, bykypew, — PymMbHUS,
6akanasbp - crneumanHocT ,MexayHapoaHN MKOHOMUYECKU
Haykn”; Marmctbp - crneuyuanHoct ,BbTpelHoeBponencku
TpaH3akuun”

OkTomepu 2015 - po cera

Codusa
YnpasnsBalo gpyxectso “KanmaH AceT MeHnaxmbHT” ALl
YneH Ha CbBeTa Ha gmpekTopuTe

Man 2006 - po cera

Codus

Ynpasnasawo Apyxectso “KanmaH AceT MeHnaxXMbHT” ALl
»CuetoBoanten”;cuntaHo ot oktomBpu 2015r. ,[naBeH
cyetosoauten”
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Jdarta: ot (mecey / rognHa) Ao
(mecey / roanHa)
MecronosioxeHune:
KomnaHus:

LBbXXHOCT!

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

Hexkemepu 2005 - Anpun 2006

Codwus

MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
,BbTpelweH KoHTpon”

MapTt 2005 - Hoemepu 2005

MecrononoxeHne: Codus
KomnaHwus: NHBecTnumoHeH nocpeaHuk “Kanman” A
LAbXKHOCT: OnepaTMBeH CcHETOBOAUTEN

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

MapTt 2004 - ®eBpyapun 2005

MecrononoxeHne: Codus
Komnanus: ,Bontporn” 00/
HIbXXHOCT! OnepaTtuBeH cueToBOAUTEN

He ca Hanuue apyru ydyactms Ha udseHoBeTe Ha CbBeTa Ha ampekTopuTte Ha Y[ KanmaH Acet
MeHNaXMBHT ALl, N3BbH MOCOYEHUTE, KOUTO Ca 3HAa4YMMK 3a AEMNHOCTTa Ha APYXKECTBOTO.

e) 3anucaH M BHeCeH KanuTtaa - ynpasnsiBawo apy»ectBo “KanmaH Acetr MeHupx-
MBHT” A}

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

HauuH Ha pasnpeaeneHue Ha KanuTana KanutanbT e pasnpegeneH B 250 000
(aBecTta n netaeceT xunaam) o6UKHOBEHU
6e3HannYHM HeNnpUBUAUIMPOBAHU aKLMKN C
npaBo Ha eAWH raac C HOMWHanHa CToMn-

HOCT 1 fieB BCSAKa eaHa

) UHcopmMaLma OTHOCHO akTyasiHaTa NOJIMTUKA 3a Bb3HarpakaeHusta Ha ynpaBns-
BaLlo Apy>xecTtBo “"KanMaH Acet MeHMAXXMBHT A}

YnpaBnasawoTo APYXECTBO NpMeMa U npuniara nosmTukKa 3a Bb3HarpaxaeHusaTa C uen onpe-
JengHe Ha npuHumnute 3a dopMupaHe Ha Bb3HarpaxaeHuata B Y ,KanmaH AceT MeHunax-
MBbHT" Al, KOATO o6xBalla BCMYKN (POPMU HA Bb3HaArpaxaeHus, KaTo 3anniaTtv u apyru duHaH-
COBW U/WUNnN MaTepuanHu CTUMYIN, BKAOYUTENHO obnarn, cBbp3aHu ¢ 4O6POBONHO NEHCUOHHO
n/vnun 3apaBHO ocurypsBaHe. lpu CcbCTaBsHe Ha NOAMTMKATa Ca B3E€TW Npeasuj ecTecTBOoTO,
mMawaba M KOMMNEKCHOCTTa Ha AEMHOCTTa Ha YynpaBAsBalLLOTO APYXECTBO, CTPyKTypaTa Ha
BbTpEeLWHaTa My opraHusaumsa n 06xBaTbT Ha U3BBbPLUBAHUTE OT HEMO0 MHBECTULMOHHWN YCNYTU U
AeHOCTU. HacTosdwaTa nonMTnuka ce npwiara rnpuv NoarotoBkaTa, CK/AOYBAHETO, U3MEHEHUNETO
W AOMNBbJIHEHMETO Ha UHAUBUAYANHUTE TPYAOBN UIU IPpa)KaaHCKM AOroBOpPW, KaKTo U npu onpe-
AEeNSHEeTO Ha Bb3HarpaxaeHusta no AoroBopuTe 3a ynpasfieHne Ha CbBeTa Ha AupekTopuTe
oT O6wo0To cbbpaHme Ha akUMOHEpPUTE Ha YNpaBAsSBaLLOTO APYXKECTBO.

Bb3HarpaxaeHunsaTa B YNpasasBawoTo APYXeCTBO ce (popMupaT NPUHLMUMIHO B 3aBMCUMOCT OT
cnegHUTe OCHOBHMW eNleMEeHTU: HMBOTO Ha ASTbXHOCTTa, HMBOTO HAa KOMMETEeHUMWU, NMOCTUIrHATU
pe3yntatu. KbM HacToOSAWMSA MOMEHT Bb3HarpaxAeHusita B ynpaBisBaLWOTO APYXECTBO mmaT
CaMO NOCTOSIHEH W MPOMEH/INB €/1EMEHT, KOWTO Aa 3aBUCKU OT NOCTUrHaTUTe pesyntatu. Chee-
TbT Ha JnpeKTopuTe Ha YnpaBnaBalloTo APYXecTBO OpMMpa KOHKPETHUS pa3Mep Ha Bb3Har-
paXxaeHusATa Ha BCUUYKWU CIYXWUTENN OT BCUMUYKM HMBA Ha BbTPellHaTa opraHm3auMoHHa CTpyK-
Typa Ha ApyxecTBoTo. [Npu popMupaHe 1 usnnawaHe Ha TPyAOBUTE Bb3HarpakaeHus Ha nu-
uaTta, KouTo paboTaT No AOroBop 3a yrnpasisBaLOTO APYXEeCTBO, ce npunara Kogekca Ha Tpy-
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Ja 1 noa3akoHOBUTE HOPMaTUBHM aKTOBe MO HEroBOTO nNpunarade. MNpu NpekpaTaBaHe Ha Tpy-
[OBOTO MPaBOOTHOLWEHME Ha CIYXUTENuMTe ce mannawar obeswereHms B cayyauTte, no pega w
B pasMepuTe, onpeaeneHn B Kogekca Ha TpyAa. YNpasnsBalloTO APYXeCTBO M3nnalla 3aabi-
XUTENHUTE CouManHn 1 34paBHU OCUTYPOBKW. YNPaBisiBaWOTO APYXECTBO He npeaBmxaa 06-
narum, CBbp3aHu C NMEeHCMOoHMpaHe. AKTyasiHaTa MNojauTMKa 3a Bb3HarpaxaeHusta ce rnpoMeHs
He3abaBHO B c/y4yali, Ye Bb3HMKHE Bb3MOXHOCT OT (popMMpaHe Ha npenocTtaBsHe Ha obnaruy,
CBbpP3aHM C MEHCUMOHMPaHe. YMpaBisABaALWIOTO APYXECTBO MOXe Aad M3njala AONbAHUTENHU
Bb3HarpaxzaeHusa C HENOCTOSIHEH XapakTep B npeasuaeHunTe B Kogekca Ha Tpyaa U3BbHpPEaHMU
Cny4yau KaTo Hanp. 3a M3BbHpeAeH TpyA. YNpaBasBalLOTO APYXECTBO MOXe Aa m3njawa Ao-
MbJIHUTENTHU Bb3HaArpaxaeHusl C HEMoOCTOSIHEH XapakTep v noa dgopMaTta Ha e4HOKpaTHU Bb3-
HarpaxxaeHus 3a noJlydeHn rogullHn pesynTtaTtn, uenesn 60HYCH 3a U3NbJHEHME HA AOMbJHU-
TESIHO Bb3J/IOXEHU UM YCNELWHO U3MbJAHEHWN AOMBJAHUTENHN 3a4a4uu. Bb3HarpaxaeHusaTa B yn-
paBnABaLOTO APYXECTBO MOraT Aa BKJOYBaT HernapuyeH KOMMeHCauMOHEH MakeT - cpeacTBa
3a 34paBHa npodwuiakTuka, cpeacTtBa 3a nogobpsiBaHe ycnoBMsATa Ha TpyAda M TeXHMYecKa-
Ta/KOMMNOTbpHa ob6e3neyeHoCT, cpeacTBa 3a NoBMWAaBaHe Ha npodecnoHanHaTa KBanuduka-
ums. HenapuyHus KOMMEeHCaAUMOHEH MakKeT He BKJYBa 6e3nnaTtHO 06n1eKkno M 3acTpaxoBKMU.
YnpaBnaBalwloTo APYXECTBO He Ce Bb3MNOoJ3Ba OT M3BbHpeAHa AbpXXaBHa MoOMOLW. Ynpasnassa-
LWOTO APYXXecTBO He cb3paBa KoMUTET Mo Bb3HarpaxaeHudTa rnpeasuj HacToswaTa CU BbT-
pewHa opraHmsauus. Npu yBenmyaBaHe Ha obxBaTa M KOMIMJIEKCHOCTTA Ha CBOsiTa AEMHOCT,
ynpaBnsBawWoTo APYXECTBO Lie Cb3haje TakbB KOMUTET MNpW crna3BaHe Ha HOPMATUBHUTE
n3nckBaHus. CbBeTbT upektopute B cbCTaB — Hukona AnbmoB, AHTOH [loMO3eTCkM n AHe-
nmsa TpudoHoBa OTroBapsT CbBMECTHO 3a OnpefesisHETO Ha KOHKPETHUTE Bb3HarpaxaneHus
KaTO OTYUTaT TAXHOTO BAMSHWE BbpPXY PUCKa M yrnpaBneHMeTOo Ha pMcKa, KanuTana v JINKBUA-
HOCTTa Ha ynpasasBaWoOTO APYXeCTBO. [py B3eMaHeTO Ha pelleHns Te OTYMTaT He CaMo UHTe-
pecuTe Ha nepcoHasna, HO U ObJFOCPOYHUTE MHTEPECUM Ha aKLUMOHepuTe B APYXKECTBOTO, KaKTo
MU Ha NpuTexaTenuTe Ha AS/0BE B ynpaBfsBaHUTe A4OroBopHU doHaose. MNonuMTtukaTta 3a Bb3-
HarpaxxaeHusaTa ce pa3paborsa m npuema oT CbBeTa Ha AMPEKTOPUTE Ha YyNpaBnsiBawoOTo
OPYXECTBO B CbTPyAHMYECTBO C oTaen “HopMaTMBHO CbOTBETCTBME” M KOraTto € noaxoasio, ¢
ekcrnepTn B obsiacTTa Ha YOBELIKUTE pPecypCcu, KOUTO npuTexasaT HeobxogmmaTta kBannduka-
uma n dyHKUMOHANHa He3aBUCUMOCT, C Lesl rapaHTupaHe Ha obeKkTMBHa MpeueHka 3a LUenechb-
obpasHoCTTa Ha NosMTUKaTa 3a Bb3HarpaxaeHus, BKAKYUTENHO Ha nocneauumTe oT ynpasie-
HWEeTO Ha pucka. YneHoseTe Ha CbBeTa Ha AUPEKTOPUTE Ha YNpPaBAsBALLOTO APYXECTBO, Ha
KOUTO He € Bb3J/I0XKEHO YrpaBfieHNETO U KOUTO MMAT ONUT B YNpPaBNEHNETO Ha puUCKa U Bb3-
HarpaxxaeHusTa, U3BbpLUBAT NepuoamyeH npernes 3a Crna3BaHeTo Ha U3MCKBAHMUATA Ha HacTo-
[ulaTa NoAUTUKA U HOPMaTUBHUTE U3NCKBAHMS, Hall-Manko BeAHBbX NOAMLWIHO, HO HE MO-KbCHO
oT 30 AHW OT Kpas Ha KaneHgapHaTa roanHa, 3a KosiTo ce M3BbpliBa nperneabT. N3nbaHeHne-
TO Ha NosnTUKaTa 3a Bb3HArpaxzaeHumsaTa ce nogjsara Ha UeHTpasneH M He3aBUCUM BbTpeELleH
npernen ot PbkoBoauTensa Ha otaen ,HopMaTMBHO CbOTBETCTBME" HaM-Masko BEAHBbX roauul-
HO, HO He MNO-KbCHO OT 90 AHM OT Kpasd Ha KaneHgapHaTa roAuHa, 3a KOATO Ce M3BbpLUBA
nperneabT, KaTo NpU KOHCTaTMpaHa Heo6X0AMMOCT OT MPOMSIHA M3roTBS CbOTBETEH AOKa4 A0
CbBeTa Ha aupekTtopuTe. NonuMtukaTa ce akTyanmsmpa cbobpa3HO NpPpoOMEHUTE Ha MNas3apa M Ha
(HMHAHCOBOTO CbCTOSIHME HA APYXEeCTBOTO.

MonuntukaTta 3a Bb3HarpaxaeHunsaTta Ha KanmaH AceT MeHUOKMBHT Al € 4OCTbMNHA Ha MHTEpHEeT
- CTpaHuuaTa Ha ynpaBnsBalloTO APYXeCTBO www.capman.bg/asset-management/bg/Bs cek-
uma [JOoKyMeHTU. YNpaBasBalLlOTO APYXECTBO OMOBECTsBa Mpes 3avHTepecoBaHUTe nuua B
npocnekta Ha oHAaa MHGMOPMaUMsa OTHOCHO MOAMTUKATa 3@ Bb3HarpaxkaeHusTa U BCsiKa noc-
negBasna NpoMsiHa B Hes Mo CeH M AOCTbMEH HAa4YWH, KaTO He pa3kpuBa MHPOpPMaUMATa, KOSTO
npeacTaBasBa 3awWmMTeHa OT 3aKOHa TaMHa. YNpasisBalwoTO APYXECTBO NpeaocTtaBs B rogmil-
HMA cu duHaHcoB oTyeT obobuieHa KonumyecTBeHa WMHGOPMAUMS OTHOCHO WM3NJaTeHUTe Bb3-
HarpaxgeHus. FrognwHUaT pUHaAHCOB OTYET Ha AOroBOpHUS GOHA CbAabpxa MHboOpMaumsa oT-
HOCHO MONMTMKAaTa 3a Bb3HarpakaeHusTa, KOsSTo BK/IOYBA:

a) obWwmnAT pasMep Ha Bb3HarpaxaeHusTa 3a ¢puHaHCOBaTa rogMHa ¢ pasbmeka No NOCTOSHHU
M MPOMEHSINBUN Bb3HArpaKaeHusi, 3naaTeHn oT ynpaBasBalLOTO APYXKECTBO Ha HEroBuTte cny-
XUTenn, 6possT Ha NoayyaTennuTe U Korato € NpuIoXKMMO, BCUUKM CYMWU, U3NNATEHN MPSAKO OT
camaTa KosleKTMBHa MHBECTULMOHHA CXeMa, BKJIOUYMTETHO Takca 3a NOCTUrHaTu pesynTaTtu;

6) obwaTta cyMa Ha Bb3HarpaxaeHusTa C pa3bumBka NO KaTeropuute CNyXWUTENu Wan Apyru
ysleHOBe Ha nepcoHana cbrnacHo yun. 108, an. 1 34AKNCAMNKW;

B) ONMCaHMEe Ha HAYMHUTE Ha M3YUCIEHME Ha Bb3HarpaxaeHusita n obnarure;
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r) pes3yntaTbT OT nperneamte no un. 108, an. 5 n 6 3AKUCAOMNKW, BKAOYMTENHO e€BEHTYasTHO
KOHCTaTUpaHU HepeaHOCTU;

) CblleCcTBEHUTe MPOMEHM B MNpueTaTa NoaMTUKa 3a Bb3HarpaxaeHusi. OCBeH Bb3Harpaxae-
HMETO KbM yNpaBisiBaWOTO APYXECTBO, OT CpeAcTBaTa Ha AOroBOpHMS doHA He ce u3nnawaTt
noa Hukakea dopma Bb3HarpaxaeHus, ctumynum, 6oHycm v apyrm obnarm Ha nuuaTta, KOUTO
paboTtaTt no gorosop 3a Y[ ,KanmaH AceT MeHuaxMbHT" ALl.

YnpaBnaBawoTo APYXECTBO AeKnapupa, Ye Konme Ha nosmTuKaTta 3a Bb3HarpaxzaeHus we 6b-
Ae npeaocTaBeHO Ha xapTueH HocuTen 6e3nnaTHoO, Ha BCEKU MHBECTUTOP, MPU NMOUCKBAHE.
3abpaHn M orpaHUYeHns KbM AENHOCTTa Ha YMNpaBnsBalWOTO APYXeCTBO cbrnacHo 3AKWUCANM-
KN n akTOBETE MO NpuUnaraHeTo My. YnpaBnsaBawoTo APYXECTBO HE MOXe Aa:

e [a M3BbpWBA AENHOCT U3BBbH WHBECTULUMOHHUTE LUEN W CTpaTerus Ha A0roBOpHUS
¢doHA, Taka, KakTo ca 3anumcaHu B NpaBuiata Ha AOroBOpHUS (OHA M B NMpocCrnekTa Ha
AO0roBopHUS doHA;

e [a B3eMa WMHBECTULMOHHWN peLLleHns W Aa AaBa HapexAaHus, AOPWU U Aa Ca B paMKuTe
Ha MHBECTUUMOHHUTE Lenn 1 cTtpaTerus Ha AOroBOpHMSA (POHA, ako He e uHdopmmpano
no NoAXOASAL, HAUYMH TOBA /ULe 3a NoTeHunaneH KOHMAMKT Ha MHTEpecKu; B TO3MU CNy-
Yyal ynpasfsBaLLOTO APYXECTBO € ANBXHO Aa NoMCcKa OT NLETO npeasBaputenHo oaob-
peHne Ha B3eTOTO MHBECTMLMOHHO peLleHne;

e [a nosny4aBa Aoxon noj dopmaTa Ha OTCTbMKWM OT KOMUCMOHHWUTE Bb3HarpaXKaeHus Ha
WHBECTULMOHHMUTE NOCPEeAHMUM, Ype3 KOUTO Ce M3MbJIHABAT HapeXaaHuaTa Ha ynpas-
NSBALLOTO APYXECTBO, MKW Aa nosiyvyaBa APYrM AOXOAN U HEMAPUYHWU CTUMYSIN, aKo C
ToBa ce nopaxpaa KoHMINKT Ha MHTEpPECU UM Cce HapyllaBaT 3aAb/IKEHUATa Ha Apyxe-
ctBOTO no un. 131 ot Hapeaba 44 3a M3MCKBaHUATA KbM AENHOCTTa KONEKTUBHUTE WH-
BECTULMOHHUN CXEMU, NHBECTULMOHHUTE APYXECTBA OT 3aTBOPEH TUM U ynpasnasasawmTe
ApYyXecTBa;

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

e [a NpeaocTaBs HeBsipHa wan 3abnyxaasawa MHOpMaUNs, BKIKYNTENHO 3a: CbCTaBa,
CTOMHOCTTa W CTPyKTypaTa Ha aKTMBUTE OT nopTtdeinna Ha A0OroBopHus GoHA; CbCTOSN-
HMETO Ha na3apa Ha PUHAHCOBU MHCTPYMEHTH;

e [a U3MNosi3Ba aKTMBWUTE Ha AOroBOpHUS (POHA, 3a Uenu, KOMTO NpOTUBOpPedaT Ha 3aKo-
Ha, Ha aKTOBETe Mo NpuaaraHeTo My UM Ha NpaBuiaTta Ha HoHAa;

e [a u3BbpLIBA AEWHOCT MO WMHBECTMPAHE Ha cpeAacTBaTa Ha A0roBopHus GOHA B npe-
XBbp/SEeMU LLEHHU KHUXA U APYrU INKBUAHW (PUHAHCOBU aKTUBM B HapyLUEHWE Ha HOp-
MaTMBHO yCTaHOBeHa 3abpaHa WM MHBECTULMOHHWN OrpaHnYeHus.

YneHoBeTe Ha ynpaBUTENHUTE OpraHM Ha ynpas/sBalWOTO APYXeCTBO, HErOBUTE CNYXUTENu,
KakKToO M BCUUYKW ApYyru nuua, paboTewmn no AOroBop 3a yrnpasnsBalloTo APYXECTBO, He MoraT
[a pasrnacseaT, OCBEH ako ca OnpaBOMOLLEHM 3a@ TOBa, W Aa nonseaTt 3a obnaropgetencreaHe
Ha cebe cu M Ha apyrn nuua dakTn n obcroatencrea, NpeacTaBnsBawM TbproBcka TalHa,
KOWTO Ca Y3Hanu npu uauv no noBoj M3MbJIHEHWE Ha cnyxXebHuTte n npodecnoHanHUTe cu 3a-
ObIDKEeHUs.

YnpaBnaBalwoTo APYXECTBO MOXe Aa pasrnacsasa MHdoOpMauua no npeaxoaHus naparpad ca-
MO MO peaa W npu ycnoBusaTa, nocoveHu B Un. 35 oT 3akoHa 3a nasapute Ha HGUHAHCOBU UHC-
TPYMEHTU, MPUNOXUM CbOTBETHO Ha OCHOBaHue yn. 107 ot 34KNCAMNKN.

YnpaBnsiBalloTo APYXECTBO HA AOroBopHus doHA Moxe aa 6bAe 3aMeHeHO C ApYro ynpasns-
BalLo APYXXECTBO NMpW OTHEMAHE Ha NiMLEH3a 3a M3BbPLIBaHe Ha AEMHOCT, NpU NpekpaTsBaHe
nnn o6siBSIBaHe B HECbCTOATENIHOCT Ha YNpaBfsiBaLOTO APYXeCTBO. B Te3n cnyvau ynpasns-
BaLLOTO ApYXeCcTBO He3abaBHO npefaBa Ha Aeno3uTaps Ha ¢oHAaa usnaTta HaauM4yHa npu Hero
MHGOopMaLMs M AOKYMEHTaLUMs BbB Bpb3Ka C ynpaB/ieHneTo Ha dhoHaa.

NMpaBuna 3a ocurypsiBaHe MHTepecuTe Ha MHBECTUTOpPUTE B C/lyyauTe Ha 3aMsHa Ha
YnpaBnsaBauWlOTO ApPY>KeCTBO.
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Mpn oTHEMaHe Ha nMueH3a 3a U3BbpLlUBaHe Ha AeNHOCT, Npu NpekpaTsaBaHe unn obaBsBaHe B
HECbCTOATE/IHOCT Ha ynpaB/sABalWOTO APYXECTBO TO NpejaBa Ha Aeno3uTapsd B 5 AHEBEH CPOK
usinaTa HajJM4yHa MH@OpMauMsa U AOKYMeHTauus BbB Bpb3Ka C YNpaB/ieHMETO Ha AOroBOPHUS
¢doHa. [eno3uTapaTt No U3KAKYEHWE ynpaBnsBa AOrOBOPHUS HOHA 3@ Nepuoj He no-Ababr OT
3 Meceua. B 14-gHeBeH CpOK OT Bb3HMKBaHEe Ha 06CTOATENCTBOTO NO NPeAXoAHOTO U3pedYeHue
Aerno3uTapaT € ANTbXEH Aa NpeasioXxu NMCMEHO Ha MOHEe TpW yrnpasnsaBallM ApyXecTBa Aa noe-
MaT ynpaBAeHMETO Ha KOJieKTMBHATa MHBECTMUMOHHA CXeMa, CbOTBETHO Aa s npeobpasysaTt
upes BMBaHe UM cnnBaHe. NokaHUTe ce NpencCTaBsaT Ha 3aMecTHUK-npeacepatens Ha KOH B
3-AHEeBEeH CpOK OT M3MNpallaHeTO UM Ha CbOTBETHWUTE ynpaBsfsBalwM ApPYXecTBa, KaTo ce no-
CO4YBaT KpUTEpUmMTE U MOTMBUTE, Bb3 OCHOBA Ha KOMUTO TE€3M ynpasisdBalm ApyXXecTBa ca u36-
paHu oT geno3uTtaps. B egHoMeceyeH CpOK OT M3NpalLaHETO Ha BCUUYKKM MOKaHU B KOMUCMKATA
ynpasngBawuTe ApPYXeCcTBa, KOUTO UCKAT Aa NOeMaT yrnpasBJ/ieHMEeTO Ha KOJSIeKTMBHATa WMHBeEC-
TUUMOHHA CXeMa WAn CbOTBETHO Aa A npeobpasysaT, NpeacTaBAaAT Ha Aeno3uTaps nJaH 3a yn-
paB/ieHMEeTO Ha KOJIeKTMBHAaTa MHBECTULMOHHA CXeMa B CPOK 1 roamHa OT MOEMaHeTo Ha ToBa
ynpasfieHue uaun nnaH 3a npeobpasyBaHeTo My. B 7-gHEBEH CPOK OT M3TMYaHE Ha eaHOMeceY-
HMSA CPOK Aerno3uTapaT m3bupa ynpaBnsBawoTO APYXECTBO, KOETO LWe rnoeMe ynpaBieHUETO,
CbOTBETHO Lle npeobpasyBa KONeKTMBHATa MHBECTULMOHHA CXema, U yBeAOMSBa KOMUCUATA,
KaTo npunara nogpobHM MOTMBM 3a HanpaBeHus M360p M yBeaoMsBa CbOTBETHOTO YyrMpasns-
Ballo JApyXecTtBo. MW36paHOTO ynpaBnsBalWlo [ApPYyXeCTBO TMpeAcTaBs Ha  3aMeCTHUK-
npeacenaTtens B 14-gHeBeH CPOK OT NoJsiydYaBaHe Ha yBEAOMIEHUETO, Yye e n3bpaHo, AOKYMEeH-
TUTEe, nocoyeHn B un. 109, an. 7 ot Hapeaba N244 Ha KOH. 3amecTHuK-npeacenaTensaTt ce
npou3Hacsa nNo npeacTtaBeHUTe AOKYMeHTW no peaa Ha uyn. 18 3AKNCAOMNKW. Ako He 6bae n36-
paHo nnu ofaobpeHo ynpasnsBalLo APYXECTBO, KOETO Aa ynpas/isiBa, CbOTBETHO Npeobpa3yBsa
KONEeKTMBHaTa MHBECTULUMOHHA CXeMa, WM KOMUCUATa OTKaxe Aa mlgane paspelleHue Ha Ho-
BOTO yrnpaBnsBawo APYXECTBO Aa ynpas/sBa KOMEKTUBHATa MHBECTULMOHHA cXeMa, CbOoTBeT-
HO aa A npeobpasysa, 3ano4yBa npoueaypa no nNpekpaTrsaBaHe Ha cxemaTa He3aBMCUMO OT M3-
TUYaHeTOo Ha 3-MeceyHus cpok no un. 109, an. 1 ot Hapeaba N244.

1.4. laHHM 332 MHBECTULIMOHHUTE NOCPeaHULIN, KOUTO U3MbJIHABAT MHBECTULIMOHHUTE
peweHna U HapeXXAaHUAa Ha YynpaB/iaBalLOTO APY>XeCTBO NMpU yrnpasBJZiIeHUeTo Ha A0-
ropopHma ¢oHAa, U AaHHU 32 PU3NUYECKOTO JiMLEe, KOeTO HenocpeacTBeHoO B3eMa MH-
BeCTULMOHHUTE peweHns (MHBECTULIMOHEH KOHCYJITaHT)

a) NHBeCcTMLUMOHEH NocCpeaHMUK, KOWTO Le M3NbJ/IHABA UHBECTULLMOHHUTE peweHma mn

Hape>xaaHus Ha ynpaBJ/ifiBalloTO APY>XXecTBo npu ¢doHAaa e:

HaunmeHoBaHue
Cepanuuie n agpec Ha ynpaBleHune

nn “PEAN ®UUHAHC” A4
rp. BapHa, paoH Ogecoc
yn. ,lap CumeoH I” N231

TenedoH 052/603830

EnekTpoHeH agpec: real-finance@real-finance.net

EVK 121746470

[aTta Ha yypeasiBaHe Ha ApPYXeCTBOTO: 17.04.1998r.

Jlnuens ot KOH 3a naebpuiBaHe Ha AENHOCT Nnuens N° Pr-03-0176/08.05.2006r., wu3-

KaTo MHBECTMLMOHEH NoCcpeaHUK pageH ot KOH c pewenne N° 301-UM/
27.04.2006r.

HaunH 3a onpegensiHe Ha Bb3Harpa>xaeHMeTo
Ha UM “PEAJZT ®UHAHC"” ALl cnopea ckito4e-
Husa goroeop c Y1” KanmaH AceT MeHunax-
MBHT A

YnpaBnasalloTO APYXXECTBO 3a CMeTKa Ha
AOd “C - MUKC"” gbnxun Ha UM “PEAT OU-
HAHC” Al Bb3HarpaxpeHue CbrnacHo Ta-
puda 3a Takcute M KOMUCUOHUTE Ha WM
“PEA/T ®UHAHC” Al KaTo B NOCOYEHUTE B
TapudaTta TakCM U KOMUCUOHUN Ca BKJTHOUYEHMU
BCUYKWN pasxoan, B TOBA YUCO TaKCUTE Ha
BOBb-Codua AL, LUeHnTpanHua Leno3utap u
baHkuTe.
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HanMeHoBaHue
Cepanuuie n agpec Ha ynpaBfieHune

TenedoH

EnekTpoHeH agpec:

ENK

[laTa Ha ydpeasiBaHe Ha ApY>XXeCTBOTO:
Jlnuens ot KOH 3a naBbpluBaHe Ha AEAHOCT
KaToO MHBECTMUMOHEH NOCpeaHUK

HauunH 3a onpegensiHe Ha Bb3Harpa>xaeHMeTo
Ha UM “KAMMAH" Al cnopen CKAOYeEHUS A0-
rosop c YA"” KanmaH AceT MeHuaxxXmMbHT Al

Mn “Kanman ” Al

rp. Codusa, obwmHa "Tpmaguua", yn."Tpu
Ywn" N2 8, eT. 6

02 40 30 200

mail@capman.bg

121273188

19.12.1996 .

Jinuens NC Pr-03-0072 ot 13.10.2015r.

YnpaBnaBawoTo APYXECTBO 3a CMeTKa Ha
OO “C - MUKC"” abnxun Ha UM “KAMMAH” A
Bb3Harpa)zaeHune cbrnacHo Tapuda 3a Tak-

cute n kommcmonute Ha WM “KAMMAH” A0
KaTo B MOCOYeHMTE B TapudaTa Takcu n Ko-
MUCUMOHW Ca BKJ/IKOYEHW BCUYUKM pa3xoau, B
ToBa 4ucno Takcute Ha BO®B-Codua AL,
LleHTpanHusa eno3ntap n baHkuTe.

6) CbuiecTBeHM yCnoBMuA Ha gorosopurte mexxay Y “"KanmaH Acet MeHna)xmbHT” A
M YNBbJIHOMOLLEHUTE UHBECTULLMOHHUN NOoCpeaHNLIN:

CbrnacHo gorosopuTte, ckiatodeHn mexay YO "KanmaH AceT MeHMaXmMbHT’A 1 ynbiHOMOLWe-
HUTE MHBECTULUMNOHHW NnocpeaHunuUnN, NHBECTUUMOHHUTE nNocCpeaHUUN NpueMaT CpeELly Bb3Har-
paxAaeHue aa M3BbpWBAT CAENKM C (PUHAHCOBU MHCTPYMEHTU, 3@ CMETKa WU B MHTEpec Ha
doHaa, nNpu ycnoBusl, onpeaeneHn 3a BCsiKa caenka B OTAeNIHa, noanucaHa OT CTpaHuTe
rnopbyKa.

Cpoenkute ce ckouyBaT No HapexaaHe Ha Y[ “KanmaH AceT MeHuakXMbHT” AL, KaTo ca 3a
CMeTKa Ha [oroBopHusa ¢oHa. MHBEeCTUUMOHHMUTE nocpeaHuum npepoctasaT Ha Y[ “KanmaH
AceT MeHnaXMbHT” Al BCMUKWN OTYETU, NOTBBbPXAEHUS, AeKNapauuu U yBeAOMNIEHUS N APYTH
BbB Bpb3Ka C U3MbJIHEHME HA AOroOBOpa, KaTto NocieamunTe OT U3BbPLUEHUTE CAESIKU HacTbMn-
BaT AMPEKTHO 3a A0oroBopHus doHA.

YNpaBnsiBalWoTO APYXECTBO OT MMETO M 3a CMeTKa Ha [oroBopHusa ¢oHA 3ansalla Ha MHBecC-
TULUMOHHUTE MOCPEAHULM Bb3Harpa)aeHue cbrnacHo Tapudarta 3a TakCUTE U KOMUCUOHHUTE
Ha WHBECTULMOHHMUTE NMocpeaHuLN.

1.5. flaHHu 3a geno3uTtaps

a) HamMmeHoBaHue, cepqanumule M aapec Ha ynpasneHue, TenecgoH (dakc), enekrpo-
HeH aapec (e-mail) n enekTpoHHa cTpaHuua B MHTepHeT (web-site)

HavmeHoBaHue ObeanHeHa bbarapcka baHka A

Cepanuuwe n appec Ha ynpasneHue rp.Codwus, ObwmHa Bb3paxaaHe, yn.”CseTa
Codusa” Ne5

TenecdoH 02 811 + BbTpelleH

dakc 02 988 08 22

EnekTpoHeH apgpec info@sof.ubb.bg

EnekTpoHHa ctpaHuua B UHTepHeT www.ubb.bg

6) Aarta Ha yuypeasiBaHe, HOMEp M AaTa Ha pa3pelleHneTo 3a n3BbpluBaHe Ha 6aHKo-
Ba AEeNHOCT

Homep n napTtuaa Ha BnuceBaHe B TP: napt. 376, Tom 8, ctp. 105, ¢.a. 31848 H CI'C,

no onuca 3a 1992 r.
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JinueHsusa ot bHb:
MpoTokon HoMep 63 oT 19.11.1992r. n pewe-
Hne HoMep 340 Ha YC Ha BHbB, akTyanusmpaHo
cbC 3anoBea Ha BHB N°P[122-2250/16.11.2009
EUNK 000694959

B) CbLecTBEHM YC/I0OBUSA Ha AOrosopa C ynpasJ/ifSsBallOTO APYXXECTBO, KOeTo ynpaB-
nsaBa porosopHua poHA

[eno3ntapaT Ha [OOroBopHusi OHA creaBa Aa OTroBaps Ha M3MCKBaHuATa no un. 35 oT
3AKNCAONKWN.

[JoroBopbT 3a AENO3MTApPHU YCIYyru ypexaa oTHoweHuaTa mexay YO “KanmaH AceT MeHunax-
MbHT” Al, AeNCTBaWoO OT MMETO M 3a CMETKa Ha A0roBopHus oHA, n genosumtaps - “ObeanHe-
Ha Bbnrapcka banka” AAl. Mo cunaTta Ha [oroeop“Ob6eanHeHa bbnrapcka baHka” All, B kayec-
TBOTO CM Ha Aeno3uTap, € YNbJHOMOLWEHA Aa U3BbpLUBa Cpelly Bb3HarpaxaeHue, naatmmo ot
Y[ “KanmaH AceT MeHnaxmbHT” ALl 3a cMeTKa Ha AO0roBopHust doHAa, pUHaAHCOBU yCnyru 3a
obcnyxsaHe Ha [orosopeH ®oHa “C - MUKC”, no ganeHn U3puUYHM HapexaaHusa Ha yrnpasns-
BALLLOTO APY>XECTBO, BK/OYNTENHO Aa:

e [a ocuUrypu nsgasaHeTo, npoaaxbaTta, 06paTHOTO U3KynyBaHe U obe3cnnBaHETO Ha AN-
JNIOBETE Ha A0roBOpHUSA (pOHA B CbOTBETCTBUE CbC 3aKOHa W C HEFOBMUTE NpaBuna;

e [a Ccreau 3a CNa3BaHETO Ha 3aKOoHa W nMpasBwaaTa Ha AOroBOpPHMSA doHA NpU U34ducns-
BaHe CTOMHOCTTA Ha ASANOBETE;

e [a ce pa3nopexia C NoBepeHUTe M aKTUBW Ha AOroBOpHUS dOHA caMO MO Hape)XaaHe
Ha ynpaBAsBalWOTO APYXECTBO, OCBEH aKo Te MpOTUBOpedYaT Ha 3aKoHa, NpaBmnaTta Ha
A0roBopHusA hoHA UM Ha AOroBOpa 3a AENO3MUTapHU YCAyru;

e [a creau 3a npe.BexaaHeTo B obMyaliHMTE CPOKOBE B MOJi3a Ha AOroBopHUS poHA Ha
BCMUKM MapuU4HM CpeacTBa, NpoM3TUYALLM OT CAENKN C aKTUBU OT nopTtdeiina;

e [a OCUTypu CbBUpaHETO M M3MOJI3BAHETO Ha NpMXoauTe Ha AOroBOpPHUS (DOHA B CbOT-
BETCTBME CbC 3aKOHa U npaBuiaTta My,

e pedOoBHO Aa ce OoTuuTa npes ynpaBnsBawoTo APYXKECTBO 3@ NOBEPEHUTE aKTUBU U U3-
BbpLUEHUTE onepaLuu.

,El,enosvwapm OTUYUTa OTAESITHO aKTUBUTE Ha AOroBOpHUA CIZ)OH,CI1 OT COBCTBEHUTE CU AaKTUBU U OT
ApYruTe KAMEHTCKM akTUBWU. [leno3unTapsaT He OTroBaps 3a 3aAb/IKEHUSATa CU KbM CBOUTE Kpe-
ONTOPU C aKTUBUTE Ha JOroBopHUs ¢oHA.

Jeno3sntapsa cbaencresa Ha doHAa (pecnekTMBHO Ha ynpasfisBalOTO APYXeCTBO) 3a nonyda-
BaHe Ha nHdopMaunsa 1 yyactue Ha obwm cbbpaHnsa Ha eMUTEeHTUTE, B YUUTO (PUHAHCOBU UHC-
TPYMEHTU AOrOBOPHUAT (POHA € MHBECTUpPAnN U noeMa Apyru 3aAb/KEHUS, CBbp3aHU C noBepe-
HUTE aKTUBW, CbINACHO CKAOYEHUS A0roBop. Bb3HarpaxaeHWeTo Ha geno3uTaps He MoXe Ada
HaaBuLWwaBa 06MYaNHOTO 3a U3BbPLUBAHUTE YCNYIU.

Jeno3nTtapart oTroBaps npej ynpasisBalloTO APYXXECTBO U Mpes nputexaTtennte Ha AS/10BE B
OOroBOpHMS (OHA 3a BCUYKWM Bpeau, NpeTbpreHn OT TAX B BCNEACTBME HA HEU3MbJ/IHEHME Ha
3a4b/HKEHNATA N, BKIAKOYUTENHO OT HEMbB/IHO, HETOYHO U HECBOEBPEMEHHO M3MbJIHEHME, KOraTo
TO Ce€ OAbJIXUN Ha NPUYNHUN, 3a KOUTO AENO3UTAPA € OTFTOBOPEH.

MpuTexaTtenute Ha AAN0Be MoraT Aa TbpCAT OTFOBOPHOCT OT Aeno3uTaps NpSKO UM KOCBEHO
ypes3 ynpasnsBaLloTO APYXECTBO B 3aBUCMMOCT OT XapakKTepa Ha MpaBOOTHOLIEHWETO MexXxAay
Aeno3unTtaps, ynpasasaBalWOTO APYXECTBO U NpUTEXATENUTE Ha ASAIOBE.

YnpasnsiBalwo gpyxecrtso “KanmaH AceT MeHNaXMbHT ALl € ANbXHO Aa:

e [1a oTkpne 6aHKOBW CMETKM Ha MMETO Ha AOroBOpHMSA doHA Npu Aeno3uTaps;

e CBOEBpPEMEHHO Ja NpefocTaBsd 3@ CbXpaHeHue B Aeno3uTaps napuvyHuUTe cpeacTtBa, Ha-
JIMYHUTE LEHHWN KHWXXA, NpUTeXaBaHM OT AOrOBOPHUA OHA, KaKTO U yA0CTOBEPUTENHUTE
OOKYMeHTU 3a 6e3HannyHuTe LEHHU KHUXa U 3a Apyrute 6e3HannyHn GuHaHCOBU UHCT-
PYMEHTH;
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o CBOEBPEMEHHO [l@a MpeAocTaBs HeO6XOAMMUTE CbrlacCHO HOpMaTMBHaTa ypenba, OOKy-
MEHTM Ha AEeno3uTaps 3a U3BbPLUBAHE HA BMUCBAHWS B perMcrbpa Ha “LleHTpaneH aeno-
3utap” Al Ha NpuTexaBaHUTE OT AOrOBOPHUA HOHA 6Ee3HaANUYHN LEHHN KHUXA, KaKTo U
BCAKAKBM APYrn AOKYMEHTU, HEOBXOAMMU 33 U3MbIIHEHMETO HAa 3aAb/KEHUsATA 1 Mo A0-
roBOpa 3a Aerno3uTapHu ycnyru;

e [la 3annawa Bb3Harpa>aeHue Ha Aeno3nTapsa 3a CMEeTKa Ha A0roBopHUA OHA CbrnacHo

[OroBopa 3a Aeno3uTapHu yCryru.

Bb3HarpaaeHWeTo Ha Aeno3nTtaps e cbrnacHo "Tapuda 3a TakcuTe U KOMUCMOHUTE" Ha Aeno-
3uTaps.

1.6. laHHM 3a oguTOpUTE

OauTtop Ha poroBopeH doHA ,,C - MUKC" e "Oununos oantunHr' EOOA - BennH KbHueB Ounu-
noB - perncrtpupaH oamtop ¢ aunnaoma N° 0695.

1.7. UHcdopMaLumsa OTHOCHO BbHLUHM KOHCYJITAaHTHU, HA KOUTO Ce 3arnjauja cbC cpepa-
cTBa Ha gorosopeH ¢oHpa "C - MUKC”

HsaMa BbHLUHM KOHCYATAHTM, Ha KOMTO Aa ce 3anjawa CbC CpeacTBa Ha AOrOBOPHMS (DOHA.
1.8. MMeHaTa Ha nmuaTa, OTTOBOPHU 3a USFOTBAHETO Ha NMpocCrnekKTa

OTroBOopHM 3a N3roTeBsaHeTo Ha [pocnekTta ca: Hukonan MNetkoB AnbMoB - MNMpeaceaarten Ha Cb-
BeTa Ha aumpekTtopute Ha Y “KanmaH AceT MeHnaxmbHT” ALl, n AHTOH Bnaanmmnpos [Jomo3zeT-
ckn — UsnbnHutenen ampektop Ha Y[ “KanmaH AceT MeHnaXMBbHT” ALl

C noagnuca cu Ha nocnegHaTa CTpaHMUa Ha npocrneKkTa ropenocoyeHnTe nnua geknapupar, 4de
Nnpun N3roTBAHETO Ha NPOCNeKTa Ca NOoJIOXUIN HeobxogmmaTa rpun>Xa 3a HEroBOTO CbOTBETCTBUE
C U3NCKBaHNUATa Ha 3aKOHa U 4Ye JOKOJZIKOTO MM € U3BECTHO MHd)OpMaLI,VIFlTa, CbAbpXKalla Cce B
TO3UN NPOCNEKT HE € HEBAPHA, HEMbJZIHA WU NoaBeXAalla N KOPEKTHO NpeacTtaBa CbLECTBEHN-
TE€ 3a UHBECTUTOPUTE obcTosiTencTBa OTHOCHO AOroBOpHUNA (bOH,D,.

2. M(HBECTULULWOHHA NH®OPMALIUA

2.1. OnucaHue Ha UHBECTULUMOHHUTE uenum Ha ¢oHAa, BKIKOUYUTESIHO HeroBute ¢u-
HAHCOBM LeJ/IM, UHBECTULIMOHHA NOJINTUKA U MHBECTULIMOHHU OrpaHNUYEeHuna

a) UHBeCcTMLUMOHHM N (PUHAHCOBM Lienin Ha doHaa

OcHoBHaTa MHBECTULUMOHHA uen Ha goroBopeH ®oHa “C - MUKC” e ga ocurypu Ha CBOUTE MH-
BECTUTOPWM He cCaMo 3ana3BaHe Ha peanHaTa CTOMHOCT Ha WHBECTULUMUTE BbB BPEMETO, HO U
TAXHOTO HapacTBaHe 4pe3 peanu3npaHeTo Ha SINXBEH W KanuTasioB AoXoA4 B YC/0BMSITa Ha
yMepeH A0 BMCOK puUcCK. 3a uenta doHAbT NpeuMMyLecTBeHO MHBecTMpa B 6aHKOBM 4eno3nTu,
ObJIrOBM LEHHW KHUXa, NPUETM 3a TbproBUs Ha perysvMpaHun nasapu B CTpaHaTa, KaKTo U Ha
MeXAyHapoAHO NPU3HATU U NNKBUOHW perynmpaHun nasapu B 4yx6uHa, a CbLLO 1 B APYIM UHC-
TPYMEHTU Ha NapuyHMs nasap.

3a nocTturaHe Ha OCHOBHUTE Lenn Ha AOrOBOPHUS (bOH,CI, e ce npeanarat noaxoagdawm crparte-
r’Mn 3a npegna3BaHe OT Na3apeH U BalyTEH PUCK.

YNpaBnsaBalWloTo APYXECTBOTO Lie WMHBECTUpA MOBEPEHUTE 3a CMEeTKa Ha A0roBopHUsA oHA
(bvHaHCOBM pecypcu B 3anNncaHUTe B NpaBuiaTta Ha AOroBOpHUS DOHA CbOTHOLLEHMS.

6) MHBeCTULMOHHA CTpaTerus 1 noJinTuka
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JorosopeH ®oHa “C - MUKC” we ocbllecTBABa CBOSATA MHBECTUUMOHHA MOMUTUKA CbriacHoO
npueTuTe OT YNpaBisBallOTO APYXECTBO NpaBuia Ha AOroBOPHUS (OHA, KaKTO U HacTosawms
NpocnekT.

JorosopeH ®oHa “C - MUKC” e npegHa3sHayeH 3a MHBECTUTOPU, KOUTO TbPCAT peanmanpaHe
Ha [AOXOAHOCT MpM NOEMaHe Ha yMepeH A0 BMCOK PUCK 4pe3 NocTuraHe Ha ctabuneH pbCT Ha
CTOMHOCTTa Ha MHBECTUUMMTE BbB (poHAA C Liesl HapacTBaHe Ha eauH asn.

JoroBopHusAT oHA LWe ce CTpeMU Aa MOCTUIHE OMTMMasHO CbOTHOLUIEHWE MeXAYy PUCK U Ao-
XOAHOCT, cneaBalkyM NOAUTMKA Ha aKTUMBHO ynpaBfieHMe Ha AnBepcuduumMpaHnus CM UHBECTU-
umoHeH noptdenn. N36opbT Ha BMAa Ha akKTMBUTE, B KOUTO (DOHABT MHBECTUPA, 3aBUCKU OT
Bb3MOXHOCTTa MM [a reHepupaT o4YakKBaHaTa AOXOAHOCT.

3a [Aa NMOCTUrHe MHBECTUMLMOHHUTE LUenun Ha doHaa, ynpaBnsiBawo ApyxecTtBo “KanmaH AceT
MEHUAXKMBHT” ALl LLle MHBECTMpaA NMpPUBJIEYEHNTE CPEACTBA, DOKYCUPaNKN B aKLMU Ha ApyXKec-
TBa, TbPryBaHW Ha peryanpaHu nasapu Ha LEHHM KHMXa B CTpaHaTa M 4YyxbuHa, AbAroBM
LEHHN KHWMXXa, NMPUETM 3a TbProBUs Ha perysMpaHu rnasapu B CTpaHaTa, KakTo M Ha MexayHa-
POAHO MPU3HATU U JINKBUAHW peryamMpaHn nasapu B 4yx6uHa, a CbLWO U B MHCTPYMEHTU Ha
napu4HuUs nasap.

B) CbCTaB U CTPYKTypa Ha noptdeinna Ha PoHAa, KaTeropum akTMBM, B KOUTo POHADBT
MHBECTUpPA, MHBECTULIMOHHMN OrpaHUYEeHUsA

B cvoTBeTcTBME C MpaBunaTa Ha AOroBOpPHUS OHA, CTPYKTypaTa Ha HEroBuUTe akTUBW U Aena
BbB (DMHAHCOBM MHCTPYMEHTU OT €AMH WM APYT BUA € KaKTO cnejBa:

OTHOCMTEJEH AAnN
CNnPAAMO PA3MEPA HA Ob-

Ne BUOOBE UHCTPYMEHTU /AKTUBU/ LMTE AKTUBU HA DOHAA
IAKLMM eMUTUPaHN OT 6BbArapcku M Yy>KaeCTpaHHW KOMMNaHuu,

1 TbpryBaHW Ha peryavpaHu nasapu 00 75%

2 dbNroBu LEHHU KHUXA [0 75%
LleHHn KHWXa, n3gaaeHn nnam rapaHtTupanm ot Penybnuka bbnrapus, apyra ctpaHa
YEeHKa WK OT TpeTa AbpiKasa 00 90%

4 AKLUMM N OsIS10BE HA KONTEKTUBHU MHBECTULMOHHU CXEMU 00 10%

5 1eno3ntn B 6aHKn [0 90%

MPU CMA3BAHE HA CbOTBET-
[lepuBaTUBHU PUHAHCOBU UHCTPYMEHTU BbPXY aKTUBUTE, B KOUTO DOHABLT MOXe Aa| HUTE OFPAHUYEHNS HA BA-
6 MHBECTMpPa, CbI/1aCHO UHBECTULIMOHHATa C1 NOJIUTUKA 30BU1S1 AKTUB

MapuyHn cpeacTBa, WHCTPYMEHTW Ha NapuYHUSA nasap Wan Apyru nNaaTexHu cpea-
7 cTBa, onpeaenenu ¢ Hapenba HE NO-MAJIKO OT 5%

r) ApYyrv MHBECTULMOHHMU CTPaTErmm N TeXHUKM

3a noctMraHe Ha OCHOBHMUTE MHBECTULMOHHM UeNM Ha AOroBopHUst oHA, YMNpaBnsiBalloOTo
APYXXeCTBO MOXe Aa npunara v noaxoasilum CTpaTerMm M TEXHWUKU 3a npegna3BaHe OT nasa-
peH, BanyTeH n apyrn puckose (“xeaxupaHe”): caenku C gepuBaTuUBHM (GUHAHCOBWU MHCTPY-
MeHTU. [® nHBecTMpa B AEpUBATUBHU MHCTPYMEHTU, KOUTO HE M3UCKBAT KaTo obesneyeHue
aktmeu. I® HAMa ga nNpunara TeXHUKKM 3a edeKTUBHO ynpaBneHne Ha nopTdeina, B pesyntaTt
Ha KOWTO Le nosy4yaBa KaTo obesnevyeHne aKTUBMK.

CaenkuTte c AepvmBaTh Cca CBbP3aHM C pPasfiIM4HM U NO-BMCOKU PUCKOBE, OTKOJIKOTO Npu Tpaau-
LMOHHUTE nHBectmumn (BX. “Puckos npodwun Ha 4P ,,C - MUKC”: puckoBe npu M3non3BaHe Ha
aepuBaTtn”). Hama curypHocTt, ye nogobHun caenkm n TeXHWKW, ako 6baaT oCbLEeCTBEHU, Lie
6baaT ycnewHu. Bb3MOXXHOCTTa 3a M3MON3BaHE Ha MOCOYEHUTE CTpaTernm n TEXHUKM MoxXe Aa
6bae orpaHMYeHa OT NasapHUTE YC/I0BUSA, KAaKTO M OT perysiaTuBHU NMpaBuia U U3NCKBaHUS.

A) NHBECTULIMOHHM OrpaHNYeHuns
1.1 JoroBopHUAT pOHA MOXE Aa MHBECTMpa CaMo B:
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1. NpexBbpasgaeMn LEHHU KHMXA U UMHCTPYMEHTM Ha NapuyHWS nasap, AonyCHaTu A0
WM TbpryBaHM Ha peryavpaH nasap no 4na. 73 ot 3akoHa 3a nasapute Ha (MHAHCOBU UHCT-
pyMeHTH;

2. NpexBbp/igseMn LUEeHHU KHMXA U UHCTPYMEHTU Ha NapuyHUs nasap, TbpryBaHW Ha
peryavpaH rnasap, pas/iMyeH OT TO3M Mo 4. 73 oT 3aKoHa 3a nasapute Ha PUHAHCOBU UHCT-
pymeHTU, B Penybnuka Bbnrapma vnun B Apyra AbpxaBa 4YneHka, PyHKLUMOHMPaALL, pPeaoBHO,
NpU3HaT M NY6/NYHO AOCTbMNEH, KAaKTO U LEHHM KHUXA U MHCTPYMEHTM Ha mapu4Husa nasap,
eMnTnpanm ot Penybnuka bbarapus nnam gpyra gbp)xaBa YieHKa;

3. NpexBbpAsgeMn LEHHU KHUXA U MHCTPYMEHTW Ha NapuyHUsa nasap, AonycHaTu A0
Tbproemsi Ha oduumaneH nasap Ha doHgoBa 6opca wunm TbpryBaHW Ha ApPYr peryampad na-
3ap B TpeTa AbpxaBa, PyHKUMOHUpPALL pefoBHO, NMpU3HAT M NyH6AMYHO AOCTLNEH, KOUTO Ca
BKJIIOYEHWN B CMUCBK, 0A06peH OT 3aMecTHuK-npeaceaaTensa Ha KOH, pbkoBoaell ynpasne-
Hune ,Haa30p Ha MHBECTMUMOHHATa AEMHOCT”, nAu ca npeaBuaeHn B npasuiaTa Ha HoHAA;

4. HacKopO M3JafeHN NPEXBbP/IAEMU LEHHU KHUXA, B YC/I0OBUATA HA YMATO EMUCUSA €
BKJIIOYEHO MOEMaHe Ha 3aAb/IKeHWe Aa ce UcKa AOoMyCcKaHe, U B CPOK, He No-AbNblr OT eAHa
rogMHa oT magasaHeTo MM, Aa 6baaT AONYCHATW A0 TbproBus Ha oduumaneH nasap Ha GHoH-
aosa 6opca wnu Ha apyr perynmpad nasap, ¢GyHKUMOHMpALL, peaoBHO, NpU3HaT M NybnmnyHo
OOCTbIMEH, KOMTO Ca BKJ/IOYEHW B CNUCHK, oaobpeH OT 3aMecTHUK-npeacesatens Ha KOH,
pbkoBojell, yrnpasneHue ,Haa3op Ha WMHBECTUUMOHHATa AEWHOCT”, WM ca npeaBuAEHU B
npaswunarta Ha oHAa;

5. AsnoBe Ha KONEKTUBHWU MHBECTULMOHHU CXEMWU U/MNKM Ha APYTM NpeanpuaTvs 3a
KONTEKTUBHO WMHBECTMPaHe, KOUTO OTFOBapSaT Ha ycnoBusTa Ha yn. 4, an. 1 ot 34AKUCAOMNKMWU,
He3aBMCUMO OT TOBa, AasN Ca CbC cefanulle B AbpXKaBa YeHKa, npu ycroBue ye:

a) Apyrute nNpeanpuaTms 3a KOJIEKTUBHO MHBECTUPAHE OTroBapsT Ha ClieaHuTe ycso-
BUS:

aa) Nosy4Yusan ca paspelleHne 3a U3BbpLIBAHE HA AENHOCT MO 3aKOH, CbI/1IaCHO KOWTO
BbpXY THAX C€ OCbLLECTBSIBA HaA30p, KOMTO 3aMeCTHuK-npeacenatensat Ha KOH, pvkosoaely
ynpasrnieHue ,Haa3op Ha WHBECTULMOHHAaTa AEWNHOCT’ CMATa 3a eKBMBAJIEHTEH Ha Haa3opa
CbrNacHO NpaBoTO Ha EBponeiickmsa Cblo3, U CbTPYAHNUYECTBOTO MEXAY HAaA30pPHUTE OpraHu e
B AOCTaTb4Ha CTENeH OCUTYPEHO;

66) HMBOTO Ha 3awuTa Ha NpuTexaTenuTe Ha AA/0BE B TSX, BKAOYUTENHO NpaswuiaTta
3a pasnpeaeneHneTo Ha akTUBUTE, 3a NOJI3BAHETO M NPeAOCTaBAHETO Ha 3aeMn Ha NpexBbp-
NIIEMU LEHHU KHMXA U MHCTPYMEHTU Ha NapuyHuUs nasap, KakTo M 3a npogaxbaTta Ha LeHHn
KHWXX@ U MHCTPYMEHTM Ha NapuyHMUs nasap, KOUTO NpeanpusaTmsaTa 3a KOJIeKTUBHO UHBECTU-
paHe He npuTexasaT, Ca €KBMBAJIEHTHM Ha NpaBunaTa W 3awmTaTa Ha npuTexaTenuTte Ha
OA10BE Ha KONTeKTUBHU MHBECTULMOHHU CXEMN;

BB) pa3kpuBaT NepuoanyHO WMHGOPMALKUS, KAaTO M3roTBAT M Nyb6aMKyBaT roAULLHK U
6-MeceyHn oT4eTu, AaBallM Bb3MOXHOCT 3@ OUEHKA Ha aKTMBWUTE, NacuMBuUTe, NpuxoauTe U
M3BbpLUEHUTE onepaumn npes oTYETHUA Nepuoa, u

6) He noBeye OT 10 Ha CTO OT aKTUBUTE HA KOJIEKTUBHUTE MHBECTULMOHHU CXEMU MU
Ha ApyrnTe NpeanpusaTUs 3a KOMEeKTUBHO MHBeCTMpaHe, umeTo npuaobuBaHe ce npeaBmxaa
Aa Cce M3BbpLUKN, MOraT CbI1acHO yypeauTenHuTe UM akToBe Mnu npasunata um ga 6baat mH-
BecTMpaHu obuo B As/10Be Ha APYrM KONEKTUBHU MHBECTULMOHHN CXEeMU WAWN B APYTU Npea-
MPUATUA 38 KOTEKTUBHO UHBECTUPAHE;

6. BIOrose B KpeaUTHU UHCTUTYUUW, NAATUMKN MPU NOUCKBAHE UM 3@ KOUTO CblUecT-
ByBa NpaBoTO Aa 6baaT M3TerneHu rno BCSIKO BpeMe, M C AaTa A0 Naaex He rnosedye oT 12 me-
ceua; KpeaunTHUTe MHCTUTYUMKU B TpeTa AbpXKaBa TpsbBa Aa cnassaT npasufia u a ca obekT
Ha Haa3op, KOUTO 3aMecTHUK-npeacenatendaTt Ha KOH, pbkosoael ynpasneHune ,Haa3op Ha
WHBECTULUMOHHATa AEMHOCT”, CMsATa 3a eKBMBANEHTHM Ha Te3M CbrlacHo NpaBoTO Ha EBpo-
MemncKkus cbios;

7. BepuBaTMBHN (PUHAHCOBU MHCTPYMEHTU, BKIKOUYUTENHO €KBMBANEHTHU Ha TSX MHC-
TPYMEHTU, 3aAb/DKEHMsATa MO KOUTO MoraT da 6baaT u3nbjHEHM 4Ype3 MNapuvyHO MnnawlaHe,
TbpryBaHu Ha perynmMpadu nasapu no . 1 - 3;

8. nepuBaTMBHU PUHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha M3BbHOOpPCOBM nasapu, Npu
ycnosue ve:

a) 6asoBuTE UM aKTMBM Ca WMHCTPYMeHTM no T.1.1., PUHAHCOBU WHAEKCU, NUXBEHU
NpOLEHTU, BanyTa WAW BanyTHU KypCOBe, B KOUTO AOFOBOPHUAT (POHA MOXE Aa MHBECTMpa
CblrNaCcHO MHBECTUUMOHHATa CU NoaUTUKA, onpeaeneHa B npasunata Ha doHAa;
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6) HacpellHaTa CTpaHa No caenkarta C Te3n AepMBaTMBHU (PUHAHCOBU MHCTPYMEHTMU €
WHCTUTYUMA - NpeaMeT Ha npyAeHuuaneH Haa3op, U OTroBaps Ha M3MCKBaHWS, ogobpeHn oT
3aMecTHUK-npeacenatensd Ha KOH, pbkoBoaew, ynpasneHne ,Haa3op Ha MHBECTUUMOHHATa
nenHoct”;

B) ca 06eKT Ha HagexAHa v nojgjsiexalwia Ha NpoBepKa exeaHeBHa OLeHKa M BbB BCe-
KW MOMEHT MO WMHMLUMATUBA Ha AOroBOpHMS (poHA MoraT Aa 6baaT NnpoAafeHu, NMUKBUAOMPAHMU
WUIun 3aKpuTh ype3 odceToBa caeska Nno cnpaBeanmBa CTOMHOCT;

9. MHCTPYMEHTU Ha Napu4yHMS nasap M3BbH Te3W, TbPryBaHW Ha peryauvpaH nasap u
nocoyeHu B § 1, T. 6 oT JonbnHutenHute pasnopendbu Ha 3QKNCAMKKU, ako BbpXxy eMucmnaTa
WIN eMUTEHTa Ha Te3N MHCTPYMEHTU Ce OCbLEeCTBABA HAA30p C uen 3awmTa Ha MHBECTUTO-
puUTE UK CNecTsiBaHUATa U OTrOBapsAT Ha CriegHUTE YC/I0BUS:

a) eMUTUPaHU UM rapaHTUpPaHK ca OT LEeHTPanHU, PerMoHasHM WUIN MECTHU OpraHu B
Penybnuka Bbnrapumsa unu B Apyra Abp)xaBa uneHka, oT bbnrapckata HapogHa 6aHka, oT
ueHTpanHa 6aHKa Ha Apyra Abp)aBa uieHka, oT EBponelickaTa ueHTpanHa 6aHka, ot EBpo-
nemckms cbio3 nnm ot EBponeinckata nHBecTMUMoHHa 6aHKa, OT TpeTa Abp)KaBa, a B Clyyaun-
Te Ha deaepanHa gbp)xaBa - OT €AMH OT YIeHOBEeTe Ha deaepasnHaTa AbpxaBa, oT nybnmuHa
MeXAyHapoaHa opraHm3auns, B KOSTO YieHyBa NOHe eaHa AbprKaBa Y/ieHKa;

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

B) eMUTUPAHU UM FrapaHTUpaHKM ca OT NMue, BbpXY KOETO Ce OCbluecTBABa NpyaeH-
umManeH Haa30p Cbr/lacHO KpUTepuK, onpeaeneHn oT NpasBoTo Ha EBponeickus Cbio3, uan ot
nvue, koeto e obekT n cnassa npasBwuia, NpUeTU OT CbOTBETHUS KOMMETEHTEH OpraH, KOUTO
Ca noHe TOJMIKOBa CTPOry, KOJSIKOTO Ca U3MCKBaHUATA, onpeaeseHn oT npaBoTo Ha EBponenc-
KWS CblO3;

r) usgajeHn ca OT eMUTEHTU, pasnnMyHu oT Te3m no byken "a", "6" n "B", oTroBapsawm
Ha KpuTepumn, onobpeHn OT 3aMecTHUK-npeacenaTtens Ha KOH, pbkosogelw, ynpasneHue
~Haa30p Ha nMHBeCTUUMOHHaTa AENHOCT”, rapaHTUpalwm, Jye:

aa) MHBECTMUMUTE B TE€3N MHCTPYMEHTM Cca 06EeKT Ha 3alunTa Ha MHBECTUTOPUTE, eK-
BMBaJIEHTHA Ha 3awmMTarta, Ha KOATO noanexart nHeectmummte no 6ykeum "a", "6" n "B";

66) eMUTEHTBLT € APYXXeCTBO, YUNTO KanuTan u pe3epsBu Ca B pa3Mep He No-Masiko oT
nesoBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo, KoeTO NpeacTasa U NybaAnKyBa roanwHn u-
HaHCOBM OTYETU B CbOTBETCTBME C YeTBbpTa AMpekTmBa Ha CbBeTta oT 25 tonm 1978 r., npu-
€Ta Ha OCHOoBaHue un. 54, § 3, 6ykBa "x" oT [loroBopa OTHOCHO NOAULLIHUTE CYETOBOAHU OT-
YeTn Ha HAKou Buaose apyxecrtsa (78/660/ENO) unu c PernameHT (EO) N2 1606/2002 Ha
EBponelickna napnameHT 1 Ha CbBeTa oT 19 tonm 2002 r. 3a npunaraHeTo Ha MexayHapoga-
HUTE CYETOBOAHM CTaHAapTU, M e nuue, KoeTo MHaAHCKMpa rpyna OT ApYXecCTBa, B KOSATO
y4yacTBaT e4HO MW HAKOKO ApYXeCTBa, NPUETU 3a TbProBUs Ha peryaupad nasap, uim nu-
Lue, KOeTo (pMHaHCUpa ApYXKeCTBa 3a CEKIOpUTM3aums, Bb3nonissawm ce oT 6aHKoBa NMHUS 3a
ocurypsiBaHe Ha JIMKBUAHOCT.

1.2. JoroBOpHMAT POHA HE MOXe Aa WMHBECTUpa B NpexBbpiaseMu LEeHHU KHUXA U UHCTPY-
MEHTM Ha NMapuyHUA nasap M3BbLH Te3n nNo T.1.1. noseye oT 10 Ha CTO OT aKTUBUTE CWU.

1.3. JoroBopHuAT ¢doHA He Moxe Aa npuaobusa ueHHu (bnaropogHn) metanu u ceptuduka-
TN BbpPXY TSX.

1.4. KonekTmBHMTE MHBECTULMOHHN CXEMW MOraT Aa AbpPXaT AONBAHUTENHU NIMKBUAHU aKTu-
BW, U3NCKBaHMATA 3a KOUTO ca onpeaeneHu c Hapeaba.

2.1. JoroBOpHUAT GOHA HE MOXe Aa MHBECTMpa rnoseye OT 5 Ha CTO OT akTMBUTE CU B Npex-
Bbp/iISEMUN LEHHWN KHWXA WKW B UHCTPYMEHTU Ha NMapuvyHUg nasap, usgageHu ot eqHo nuue.
2.2. foroBopHUAT HOHA HE MOXe Aa MHBecTMpa noseye oT 20 Ha CTO OT aKTUBUTE CU BbB BfO-
roee B egHo nuue no yn. 38, an. 1, 1. 6 ot 3AKUCANKN.
2.3. PnckoBaTa ekcno3mumsa Ha AOroBOpHMSA (OHA KbM HacpellHaTa cTpaHa no caenka Cc u3-
BbHOOPCOBO TbpryBaHU AEpUBATUBHU (PUHAHCOBU UHCTPYMEHTM HE MOXe Aa HaABullaBa HUTO
eVH OT C/leiHNTe rnparose:

1. peceT Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa CTpaHa € KpeauTHa MHCTUTYLUMA no
un. 38, an. 1, 1. 6 ot 34AKNCAMNKN, nnn

2. MeT Ha CTO OT aKTUBUTE - B OCTaHaauUTe Ccriydau.
2.4. OoroBopHuAT doHA MOXe Aa MHBecTMpa A0 10 Ha CTO OT aKTUBUTE CU B NMpexBbpisemMu
LEHHM KHMXa WIN B MHCTPYMEHTU Ha NapuyHusg nasap, nsgageHun oT e4Ho simue, camMo npu yc-
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nosue 4ye obwaTta CTOMHOCT Ha MHBECTMUMUTE B NiMLaTa, BbB BCAKO OT KOMTO TS MHBECTMPA No-
Beye OT 5 Ha CTO OT CBOMTE aKTUBMU, He HagaBuwasa 40 Ha CTO OT aKTUBWUTE Ha AOrOBOPHMUA
¢doHa. OrpaHMYeHMETO NO M3pedeHne NMbpBO He Ce npuara OTHOCHO BJIOrOBETE B KpeaUTHU
WHCTUTYLMMN, BbPXY KOUTO Ce OCbLUecTBsSBa MpyAeHuManeH HaAa3op, KakTo U KbM CAenKuTe C
n3BbHHOPCOBO TbpryBaHu AepmBaTUBHM GUHAHCOBU MHCTPYMEHTU C TE€3N UHCTUTYLUN.
2.5. OcBeH orpaHuyeHunsaTa no 17.2.1 — 2.3. obwarta CTONHOCT Ha MHBECTULIMUTE HA AOrOBOPHUS
doHA B NpexBbpAsSeMM LIeHHN KHUXa UAN MHCTPYMEHTU Ha nMapu4yHuS nasap, u3gajeHu oT ea-
HO Nnue, BJIOroBETE MNpu TOBa JIMLE, KAaKTO U eKCrno3mumnsaTa KbM CbLOTO SiMLe, Bb3HUKHaNa B
pe3ynTaT Ha CAenku C U3BbHOOPCOBO TbpryBaHU AepuMBATUBHU (PUHAHCOBU WUHCTPYMEHTU, He
MOXXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE MY.
2.6. [loroBopHUAT doHA MOXe Aa MHBeCcTMpa A0 35 Ha CTO OT aKTUBUTE CUM B MNPeXBbpJ/iSeMu
LEHHM KHMXa WU MHCTPYMEHTW Ha NapuyHMsa nasap, MsgadeHun OT efHO fMue, ako LeHHuTe
KHMXXA M MHCTPYMEHTUTE Ha NapuyHWsS nasap ca mM3gageHW Wi rapaHtvpaHu ot Penybnuka
Bbnrapus, oT gpyra Abp)aBa 4YjeHKa, OT TeXHW pervoHasHu MAM MeCcTHW opraHu, OT TpeTa
AbpxXaBa unum ot NnybanyHa MexayHapoaHa opraHusaumsl, B KOSTO YileHyBa MOHE eAHa AbpXa-
Ba 4YJIeHKa.
2.7. TpexBbpnseMnTe LEHHU KHMXA W UMHCTPYMEHTUTE Ha napuyHusg nasap no T1.2.6. He ce
B3eMaT npeasuna 3a uenmTe Ha orpaHmyeHueTo no T1.2.4.
2.8. NHBECTUUNOHHUTE OrpaHmMyenms no T1.2.1. — 2.6. He mMoraT Aa 6baaTt KoMbuHMpaHu. O6-
laTa CTOMHOCT Ha MHBECTULMUTE Ha AO0roBOpHMS (DOHA B NPEXBBLPASEMU LEHHU KHMXKA WK
WHCTPYMEHTU Ha MapuvyHuUA nasap, usgajeHun oT eQHO nuue, BNOroBeTe npu ToBa NiMue, KaKTo
M eKcnosuumsaTa KbM CbLUOTO NMue, Bb3HWMKHaNa B pe3ynTaT Ha CAeNKu C AepuBaTtuBHU dun-
HaHCOBW MHCTPYMEHTU CbrnacHo T1.2.1. — 2.6., He MOXe Aa HazBuwaea 35 Ha CTO OT aKTUBUTE
My. [1oroBOpHMAT POHA MOXe Aa MHBeCTMpa A0 25 Ha CTo OT akTueBmTe cu B obnurauum, nsga-
OEHU OT KpeanTHa MHCTUTYLUMSA CbC cejanuile B AbpXXaBa YeHKa, KOATO Noasiexu Ha cneuuna-
NleH HaA30p C uen 3awmTa Ha npuTexaTtenute Ha obnuraumm, BKIKOYUTENHO HA U3MCKBAHETO
HabpaHuTe OT emucusTa obnmraumm cpeacrtsa Aa 6baaT MHBECTMPAHW B aKTUBM, KOUTO Mpe3
uenms nepmoa Ha eMucusiTa ocurypsBaT NoKpuUTME Ha npeTeHumMuTe BbB Bpb3Ka C obnuraumm-
T€ N KOUTO B C/lydal Ha HEeCbCTOATENHOCT Ha eMuTeHTa Aa 6baaT M3NoN3BaHM NPUOPUTETHO 3a
n3njawlaHe Ha 3adb/DKeHusTa KbM nputexartenute Ha obnuraummn. ObwaTta CTOMHOCT Ha WH-
BeCTUUMUTE NO M3peyeHme NbpPBO, HAAXBBLPSALWM OrpaHMyYeHmeTo no T.2.1. 3a eKCno3mumm KoM
eIUH eMUTEHT, He MOXe Aa Haaxebpnd 80 Ha CTO OT aKTUBUTE Ha KOJNIeKTUBHaTa WHBECTULUMU-
OHHa cxema. ObnuraunmTe, U3gafeHU OT KPeaAUTHU WMHCTUTYUMKM CbC cedanuvuie B Abp)KaBa
UsieHKa, KOUTO OTroBapsAT Ha M3UCKBAHUATA NO M3peyeHue NbpBOo, ce NybnuKyBaT Ha CTpaHu-
uata Ha EBponelickaTa KoOMuUcKs.
2.9. [pyxecTBaTa, BK/IOYEHMN KbM e[Ha rpyna 3a LesinTe Ha CbCTaBsiHe Ha KOHconmnaupaH du-
HaHCOB OTYET Cbr/laCHO MpU3HaATUTE CYETOBOAHM CTaHAApPTWU, Ce pa3rfexaaT KaTto eaHo nuue
npuv npunaraHe Ha orpaHnyeHusaTa no 1.2.1. — 2.8.
2.10. ObwaTta CTOMHOCT Ha MHBECTULUMUTE B NMPEXBbPASEMU LEHHU KHUXKA WIN UHCTPYMEHTU
Ha MapuyHuA nasap, eMUTUpaHW OT ApYyXXecTBaTa B efHa rpyna, He Moxe Aa HagBuwasa 20 Ha
CTO OT CTOMHOCTTA Ha aKTMBUTE Ha AOrOBOPHUSA (POHA.
3.1. JoroBopHUAT HOHA MOXeE Aa MHBECTUpa He noseye oT 10 Ha CTO OT aKTUBUTE CU B ASA10-
BEeTe Ha eHO M CbLLo NpeanpuaThe 3a KOJeKTUBHO MHBecCcTupaHe no un. 38, an. 1, 7. 5 oT
3OKNCAOMNKW, He3aBUCMMO Aanun e CbC cefanunule B AbpXaBa Y/leHKa Un He.
3.2. O6bwKaT pasaMep Ha UHBECTULMUTE B AANI0BE Ha NMpeanpusaTUs 3a KOMEeKTUBHO MHBECTUpa-
He, pa3NMYyHU OT KOJSIeKTMBHa MHBECTUUMOHHa cxeMa, He Moxe Aa Hagsumwasa 30 Ha cTo OT
aKTUBUTE Ha AOroBOpHUS doHA.
3.3. Korato AoroBopHUAaT pOHA WHBECTUpa B ASASI0BE HA APYrU KOJEKTUBHU WUHBECTULMOHHU
CXEMU UKW NPeanpusaTUS 3a KONEKTUBHO MHBECTUpaHe, ynpasisBaHU NpPSKo Uauv no generauums
OT ynpaBsfsBawWoTO MYy APYXECTBO WM OT APYrO APYXECTBO, C KOETO YyNnpasBnaBawoTo My Apy-
XKECTBO € CBbp3aHO 4ype3 06Wo ynpasBneHne uan KOHTPOJ, WAM 4Ype3 3HAYUTENHO MPSKO UAw
HeNpsaKO yyacTue, ynpasasBalloTO My APYXeCTBO WU APYroTO APYXEeCTBO HAMAT npaBo Aa
cbbupaT Takcm npu npogaxbata U 06paTHOTO M3KyMyBaHe Ha AA/0OBETE Ha Ta3u KOJEKTUBHA
WHBECTULMOHHA CXeMma.
4.1. [JoroBopHuAT poHA He MOxe Aa npmaobusa noeedye OT:

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

2. [eceT Ha CTo OT obnuraymMmte Unuv Apyru AbAroBU LEHHWU KHUXa, U34AAEHWN OT ea-
HO nnue;
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3. ABaJecCeT M NeT Ha CTO OT ASNI0BETE Ha eAHa M Cblla KONEKTUBHA MHBECTULMOHHA
CXeMa unau gpyro npeanpusaTme 3a KOSIeKTUBHO MHBECTMpPaHe, KOeTO OTroBaps Ha U3MCKBaHUSA-
Ta Ha yn. 4, an. 1 ot 34KNCAOMNKWY;

4. peceT Ha CTO OT MHCTPYMEHTUTE Ha NapuUyHMUS Nasap, U3gageHun oT eaHo nuue.

4.2. OrpaHnyeHudaTta no 17.4.1., T. 2, 3 n 4 He ce npwniaraTt, Korato B MOMEHTa Ha
npuaobnBaHe Ha NOCOYEHUTE MHCTPYMEHTU AOFOBOPHUAT DOHA HE MOXe Aa m3dmcnum 6pyTHaTa
CyMa Ha AbJrOBUTE LEHHW KHMXA, HAa MHCTPYMEHTUTE Ha MapuvyHUA nasap Wan HeTHaTa CTOoW-
HOCT Ha eMUTUPAHUTE LEHHN KHUXA.

5.1. Te3n orpaHMyeHunsiTa He ce npwaaraT, KoraTto AOroBOPHUAT (pOHA yMnpaxkHsBa mMpaBa Ha
3anuceaHe, NpomsTuUYdalmM OT NPEXBbPASEMU LEHHU KHUXA U MHCTPYMEHTU Ha NapuyHus na-
3ap, KOUTO Ca 4acT OT HeroBMTe aKTUBM.

5.2. MNpu HapyweHne Ha MHBECTULUMOHHUTE OFpaHMYeHns No NMPUYNHN U3BBH KOHTpOJA Ha A0-
roBopHus (oHA4 MNM B pe3ynTaT Ha ynpaxXHsiBaHe npaBa Ha 3anucBaHe A0roBOPHUAT (oHA
NMPUOPUTETHO, HO HE MO-KbCHO OT LUEeCT Meceua OT Bb3HMKBAHE Ha HapyLleHUEeTOo, Ype3 caesnku
3a npogaxba npmeexaa akTMBUTE CM B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHnUYeHuns, KaTo
OTYUTA UHTEPECUTE Ha NMPUTEXATENNTE Ha AANNIOBE.

6.1. MNpexBbpasseMUTe LEHHM KHUXA, B KOUTO MOXe Aa MHBecTupa JorosopHus ¢doHa, Tpsabea
[a OTroBapsT Ha cnegHUTe yCnoBus:

1. noTeHumanHuTe 3arybm, KOUTO AOroBOPHMAT HOHA MOXKe Aa MoHece OT AbpXaHeTo
MM, Ce orpaHum4yaBaTt 40 pa3Mepa Ha cyMmaTa, njaTeHa 3a THX;

2. TAXHaTa JIMKBMAHOCT He TpabBa Aa m3nara Ha pUCK CNocobHOCTTa Ha AOroBOPHUSA
doHA Aa n3kynysa ob6paTHO AAIOBETE CM MO MCKAHE Ha npuTexaTenute um;

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

a) UEeHHUTEe KHMXA, AOMNYyCHaTW A0 UAKW TbpryBaHW Ha peryaupad nasap no 4n. 38, an.
1, 1. 1 - 4 3AKNCAOMNKWU, nmaTt TOUYHU, HaZEeXOAHU U pefOBHO YCTAaHOBSBAHW Na3apHM LEHU UN
LeHn, NpegocTaBeHn OT He3aBUCUMU OT EMUTEHTUTE CUCTEMW 3a OLEeHsBaHe;

6) ueHHUTe KHMxa no un. 38, an. 2 3JKNCAOMNKWN vmaT nepmoanyHa oueHKa, U3BbP-
LWeHa Bb3 OCHOBa Ha MHpOpMaums, npomsTnuyawla ot eMUTEHTA, UM Bb3 OCHOBA Ha KOMMeTeH-
THO MHBECTULMOHHO Npoy4YBaHe;

4, 3a TAX € Hanuue nHdopMaLumsl, KOSTO Ce cuMTa 3a noaxoasia, ako:

a) 3a UeHHUTe KHMXa, AOMNYyCHATKU A0 UAM TbpryBaHu Ha perynupad nasap no 4n. 38,
an. 1, 1. 1 - 4 34KNCAOIMNKW, ce npenoctaBs KbM nasapa pefoBHO TOYHa u nogpobHa mHbop-
Maumsa 3a LeHHaTa KHUra Uan KoraTo e NpuaoXmnMmo, 3a nopTdensa Ha LueHHaTa KHUra;

6) 3a ueHHUTe KHmMxka no 4n. 38, an. 2 3KNCAOMNKWN ce npenoctaBs pegoBHO TOYHA
MHdopMaLUna KbM AOroBopHUS (POHA 3a LEeHHATa KHMra WianM KoraTto € npusioXuMmo, 3a nopT-
deina Ha ueHHaTa KHUra;

5. ca cBob6oaHO NpexBbpasemu;

6. TAXHOTO NpuaobmBaHe CbOTBETCTBA HAa MHBECTULMOHHUTE Lenu U/Mnm MHBEeCTUUM-
OHHaTa NosINTUKa Ha AOroBOPHUA doHA;

7. PUCKOBETE, CBbP3aHU C TAX, ca agekBaTHO obxBaHaTuM OT nNpasunarta 3a ynpasne-
HMe Ha pucKa Ha AoroBopHus doHA.

6.2. CuuTta ce, ye UeHHUTe KHmxa no yn. 38, an. 1, 1. 1 - 3 3JKUCAMNKWN oTroBapsaT Ha U3UCK-
BaHMsATa no T.6.1., T. 2 n 5, ako AOroBopHUAT GOHA He pasnonara ¢ MHdopMauus, KoATo Aa
Aoseje A0 ApYyr U3BOA.

6.3. 3a npexBbpnsaeMn LeHHU KHmxa no un. 38 3AKUCAOMNKU ce cumtaT n akummte/panosete
Ha MHBECTULMOHHO APYXEeCTBO, AOroBOpeH GoHA UM ASI0B TPBLCT OT 3aTBOPEH TUNM, aKo:

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

2. UHBECTULUMNOHHUTE ApYXecCcTBa U AAN0BUTE TPBLCTOBE NpunaraT npasuna 3a Kopno-
paTUBHO ynpasBJieHne, NpUIoXMMM KbM ApyKecTBaTa, a A4orosopHute ¢poHA0BE Ca NpeaMeT Ha
npasuna 3a KoOpnopaTUBHO ynpaBfieHNe, eKBUBANEHTHU Ha Te3n, NMPUIOXMUMU KbM ApyXKecTBa-
Ta;

3. ApPYXEeCTBOTO, KOETO ynpasrsiBa AOrOBOPHUSA (OHA, CbOTBETHO APYXECTBOTO, Koe-
TO ynpaBngaBa aKTUBUTE Ha UHBECTULMOHHOTO APYXECTBO U AANIOBUSA TPBCT, ako MMa TaKoBa, €
npeaMeT Ha HauMoHa Ha perynaums, € uen 3almTta Ha MHBEeCTUTopuTe.
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6.4. 3a npexBbpNseMU LEHHU KHMxa no un. 38 3OKUCAOMNKW ce cuntat n pUHAHCOBUTE MHCT-
PYMEHTWN, KOUTO OTroBapsaT Ha ycnosuaTa no 6.1. n 6.2. n ca rapaHTMpaHu oT UM Ca CBbp3a-
HW C AOXOAHOCTTa Ha APYrM akKTUBW, KOUTO MOraT Aa ca pas/iMyHuM OT Te3dm no 4ua. 38, an. 1
3O0KNCOMNKN.

6.5. Korato ¢pnHaHCOBUTE MHCTPYMEHTU MO T.6.4. CbAbpXXaT BrpajeH AepuBaTUBEH MHCTPY-
MEHT, MO OTHOLWEHWe Ha BrpajeHunst AepuBaTUBEH WHCTPYMEHT ce npunara un. 40 - 43
340KNCONKN.

7.1. NHCTpYMEHTK Ha mapu4yHuMs nasap no cMucbna Ha § 1, T. 6 oT JonbAHUTENHUTE pasno-
peabu Ha 3AKNCAOMNKWU ca MHCTpyMEHTH, KOUTO ca:

1. dMHAHCOBM WMHCTPYMEHTU, AOMYCHATU 4O TbpProBuUs UM TbpryBaHW Ha peryavpan
rnasap no cmmcbna Ha yn. 38, an. 1, 1. 1 - 3 3AKNCANKW;

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

7.2. NHCTpyMEHTUTE Ha NapuU4HUS Masap, B KOUTO MOXE Aa MHBEeCTMpa A0roBopHus doHAa, ce
cymTaT 3a obnyarMHO TbpryBaHWM Ha NApWU4YHMA Nasap, ako OTroBapsT Ha efnHo OT clegHuTe
M3NCKBAHUS:

1. umMaT nagex npu eMmTupaHeTo Ao 397 AHU BKI.;

2. UMaT oCTaTbyeH CpOoK A0 nagexa Ao 397 AHu BKA.;

3. nognexart Ha pefoBHW KOPEKUMM Ha AOXOAHOCTTa MpW YC/IOBUSITA Ha MapuyHus
nasap Ham-masnko Ha Bcekun 397 aHu;

4. PUCKOBUAT UM Npodua, BKA. MO OTHOLWEHME Ha KPEeaAUTHUSA UM PUCK U pUCKA, CBbP-
3aH C JINXBEHUSA MPOLEHT, CbOTBETCTBA Ha pUCKOBUS Npodun Ha GUHAHCOBUTE UHCTPYMEHTU C
nagex noT. 1 n 2 nam c KOpekuMn Ha AoxXoaHocTTa no 1. 3.

8.1. MHCTpyMeHTUTE Ha NMapuyHusa nasap, B KOUTO MOXe Aa WHBECTUpa AOroBOPHUAT doHA, ca
JIMKBUAHW MHCTPYMEHTW Ha MapuyHMAa nasap, ako MoraT ga 6bAaT npoAaZeHu Npu OrpaHUYeHu
pasxoAu W B aleKBaTHO KpaTbK BpPEMEBM MNepuoa, npeaBui 3aAb/KEHWETO Ha AOroBOPHUSA
¢oHAa Aa n3kynu obpaTHO ASNOBETE CU MO UCKAHE Ha BCEKWU OT nMpuTexaTenuTe Ha AsoBe.

8.2. UHCTpyMeHTUTe Ha napuyHMs nasap, B KOUTO MOXe Aa MHBECTMpa AOroBOPHUAT doHA, ca
WHCTPYMEHTU, YNATO CTOMHOCT MOXe Aa 6bae onpepeneHa TOYHO MO BCAKO BpPEME, ako 3a THAX
Ca Hanuue TOYHM U HaAexXAHW CUCTEeMU 3a OLEeHKa, KOUTO OTroBapsaT Ha CleAHuUTe MU3UCKBa-
HUS:

1. no3songaBaT Ha AOroBopHUA GOHA Aa M34YUCAsABA HeTHaTa CTOMHOCT Ha aKTuBUTE
cn, 6asmpanikm ce Ha CTOMHOCTTA, Ha KOATO MHCTPYMEHTDHT, BK/OYEH B nopTtdenna My, Moxe
Aa 6bae pazMeHeH Mexay MHOPMUPAHU U U3pa3naun Cbrinacme He3aBUCMMKU CTpaHU Npu ycno-
BUATa Ha cnpaseasiue AOroBop;

2. 6a3upaTt ce Ha nasapHW AaHHU UM Ha MOAENU 3a OLEHKa, BKIOUYUTENHO CUCTEMU,
OCHOBaHW Ha aMOpPTM3aLMOHHWN CTOMHOCTU/pa3xoan.

8.3. Cuuta ce, 4ye MHCTPYMEHTUTE Ha NapuyHUg nasap no 4vn. 38, an. 1, 1. 1 - 3 3AKNCANKN
OTroBapsiT Ha u3nckBaHmaTa no 1.8.1. n 1.8.2., ako AOroBopHUAT oHA He pasnosara C MH-
dopmMauma, KoAToO Aa AoBeae A0 APYT U3BOA.

9.1. VIHCTpyMeHTuUTEe Ha napuyHua nasap no ui. 38, an. 1, 1. 9 34KNCAONKN, kouto ca pas-
JIMYHWN OT Te€3U, TbpryBaHW Ha peryanpaH nasap, HO YNATO EMUCUS UM eMUTEHT Ca peryaupa-
HM 3a UennTe Ha 3alinTa Ha MHBECTUTOPMUTE U CrnecTsaBaHusaTa, TpabBa Aa OTroBapsaT Ha cnea-
HUTE YCNOBUS:

1. oTroBapsT Ha NOHe efHO OT U3MUCKBaHUATa No T.7.1. N HAa BCUYKU MU3NUCKBAHUA NO
T7.8.1. - 8.3,;

2. cBobogHO NMpexBbpasieEMM Ca M 3a TAX Aa € Halu4yHa noaxogsawa uHdopmauus,
BKJIIOUNTENHO MHbOpMaumsl, HeobxoaMMa 3a M3BbpLUBAHE Ha NoAXoAslla OueHKa Ha KpeauT-
HUTE PUCKOBE, CBbP3aHN C MHBECTULMUTE B TAX.

9.2. 3@ MHCTPYMEHTUTE Ha NapwuyHusg nasap no un. 38, an. 1, 1. 9 3AKNCANKN, 6ykBn "6" n
"r", 3a NHCTPYMEHTUTE Ha napuyHus nasap no 4a. 38, an. 1, 1. 9 3AKNCAMNKN, 6ykea "a", Ko-
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UTO Ca eMUTUPaHWU OT pernoHanHm MM MecTHU opraHm B Penybnuka Bbnrapuma wnu gpyra
AbpxKaBa 4yaeHkKa wam oT nybnmyHa MexayHapoAHa OpraHmsauus, B KOSTO YieHyBa NoHe efHa
ObprKaBa 4jeHKa, HO KOMTO He Ca rapaHTUpaHuW OT AbpXaBa YeHKa, KakTo U B Cny4dyauTe Ha
denepanHa abpxaBa, KOATO € AbpXaBa 4YeHKa - OT eAWH OT 4yneHoBeTe Ha denepanHaTta
Obp)XaBa, 3a nogxogswa no 1.9.1., T. 2 MHdOpMauUUa ce cunTa, ako ca Hanuue:

1. nHdopMaumnsa 3a emncmnaTa wam nporpaMaTta 3a eMUTUPaAHE, KaKTo M 3a lopuanyec-
KOTO U (PUHAHCOBOTO CbCTOSIHME HA eMUTEHTa Npean eMnuTMpaHe Ha MHCTPYMEeHTa Ha napuyHus
nasap;

2. aKTyanusaumsa Ha MHdopMaumsaTa no T. 1, KOSTO Ce M3BbpLUBa HaM-MaaKo BEAHDBX
rOAMLUHO W MPU BCSAKO 3HAYMMO Cbbutne;

3. npoBepka Ha MHdopMaumsaTa nNo T. 1, KOATO Ce M3BbpLIBA OT MOAXOASLO KBanlu-
dUuMpaHn TpeTu CTPaHU, KOUTO Ca HE3ABUCUMKN OT EMUTEHTA;

4. HageXAHW CTaTUCTMYEeCKM AaHHW 3a eMUcKMdaTa WM 3a NnporpamMaTta Ha eMMTUpaHe.

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

1. nHdopMauus 3a eMucusaTa MM NporpaMarta 3a eMUTUpaHe, WK 3a IOPUANYECKOTO
N (PUHAHCOBOTO CbCTOSIHWE HA eMUTEHTa Npeau eMUTUPAHETO Ha WMHCTPYMEHTa Ha MapuyHuS
nasap;

2. aKTyanusaums Ha uHdopMaumaTa no T. 1, KOATO Ce M3BbpLIBA NOHE BEAHDBX ro-
OVILLHO U NMpU BCSIKO 3HaAUYMMO cbbutune;

3. HageXAHW CTaTUCTMYECKW OaHHM 3a eMUcUaTa MM 3a nporpaMarta 3a eMuUTupaHe
WIN Apyrn AaHHW, NO3BONSBALLM M3BLPLUBAHETO Ha NOAXOAsIA OUEHKa Ha KpeaAUTHUTe puc-
KOBe, CBbp3aHM C MHBECTUMLMUTE B TaKMBA MHCTPYMEHTM!.

9.4. 3a WHCTpYMeHTUTE Ha napuyHug nasap no 4n. 38, an. 1, 1. 9, 6byksa "a" 3AKNCAOINKMWU,
pasfinyHu OoT ns3bpoeHuTte B T7.9.2. U U3gageHnTe oT EBponenckaTta ueHTpasHa 6aHka, oT bbn-
rapckata HapofHa 6aHka unu oT ueHTpanHa 6aHka Ha Apyra AbpXasa 4fieHKa, 3a noaxoasia
no 1.9.1., T. 2 HdopMaumsa ce cumta nMHDOpMaunaTa 3a eMMcuaTa Win nporpamarta 3a eMUTU-
paHe UNn 3a PUANYECKOTO N (PUHAHCOBOTO CbCTOSIHME Ha eMUTEeHTa npeauM eMUTUpPaHETO Ha
WHCTPpYMEHTa.

10.1. NMnueto no un. 38, an. 1, 1. 9, 6ykea "B" 3AKNCAMKW, koeTo e 06eKkT 1 cna3ea npaBu-
na, npuveTn oT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MNoHe TOJSIKOBa CTPOrn, KOJSIKOTO ca
NU3NCKBaHMATA, onpeAesieHn OT NpaBoOTO HAa EBponenckunsa cblo3, TpsibBa Aa € eMUTEHT, KOWTO e
06eKT Ha ¥ cna3ea npaBwuiaTa 3a NpyAeHuManeH Haa30p, KakTO U KOWTO OTroBaps efHo OT
cnegHuTe ycnoBsus:

1. na e cbC ceganvuie B AbpXxaBa, NpuHagnexala KbM EBponenckoTo MKOHOMUYECKOo
NPOCTPaHCTBO;

2. na e CbC cepjanuue B AbpXaBa - cTpaHa no CnopasymeHuneTo 3a OpraHmsaumara
3a NKOHOMUYECKO CbTPYAHMYECTBO U pa3BUTMe, MpuUHagaexauwa KbM 'pynata Ha geceTTe;

3. Aa uMa onpegeneH KpeguTeH penTUHr, He NO-HUCBHK OT MHBECTULMOHEH, NPUCBbAEH
OT areHums 3a KpeauTeH PernTUHr, peructpmpaHa unun ceptuduumpaHa cobrnacHo PernamMeHT N
1060/2009 Ha EBponelickus napnameHT u Ha CbBeTa oT 16 centemBpu 2009 r. OTHOCHO areH-
ummTe 3a kpeguteH pentunHr (OB, L 302/1 ot 17 HoemBpu 2009 r.);

4. moxe pa 6bae pokasaHo oT KOH Ha 6a3ata Ha 3aabnboyeHn aHanMsu Ha MUETO,
ye NpyaeHumanHMTe nNpasuia, KOMTO TO Cra3Ba, ca TOAKOBa CTPOrn, KOMKOTO Ca U3UCKBaHMUSA-
Ta, onpegeneHn oT NpaBOTO Ha EBponenckus cbios.

11.1. [OpyxecTBaTa 3a cekwopuTusauusa no un. 38, an. 1, 1. 9, 6bykea "r", nogbyksa "66"
SOKNCAONKW ca cTpyKkTypu C KOpnopaTuUBEH, TPHCTOB WM AOrOBOPEH XapakTep, yypeAeHu 3a
LenuMTe Ha M3BbpLUBaHE Ha CEKIPUTU3NpPaLLM onepaumu.

11.2. baHKOBaTa /IMHUSA 3a OCUTYpPSIBAHE Ha JIMKBMAHOCT € 6aHKOBO Yy/1IeCHEHUE, OCUIYPEHO OT
MHCTUTYLMUS, KOSTO U3MNbJIHSABA M3NUCKBaHMATa no un. 38, an. 1, 1. 9, 6ykea "B" 34AKNCANKN.

12.1. [depuBatnBHUTE (DUHAHCOBU MHCTPYMEHTU no 4n. 38, an. 1, 7. 7 n 8 3AKNCAOMNKU ca
NVKBMAHKU, ako 6a30BUTE UM aKTUBWU Ce CbCTOSAT OT €4ANH UM NoBeYe:
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1. aktuBn, nsbpoenun B un. 38, an. 1 3KNCAOMNKWN, BkI. PUHAHCOBU MHCTPYMEHTH,
KOWTO MMaT efHa MM NoBeYye XapaKTepuCTUKN Ha Te3M aKTUBK;

2. INXBEHW NPOLIEHTH;

3. BanyTa UauM BanyTHU KypCOBe;

4. GMHAHCOBM NHOEKCH.

12.2. U3BbH6OpPCOBUTE AepMBaATUBHU WMHCTPYMEHTU CneaBa Aa OTroBapsAT M Ha M3UCKBaHMSATA
no un. 38, an. 1, 1. 8, 6yksun "6" n "8" 3AKNCAMNKN.

13.1. JepuBaTuBHUTE HPMHAHCOBU MHCTPYMEHTH no un. 38, an. 1, 1. 7 n 8 30KNCAONKN cneasa
[a BKKOYBAT MHCTPYMEHTU, KOUTO OTroBapsT Ha CNefHUTE KpUTepuu:

1. no3BonsABaT NpexBbpJSHETO Ha KpeanTHUS pUck Ha 6a3oBuTe akTmeuM no 1.12.1., T.
1, camocCTOSATENHO OT APYIrUTE PUCKOBE, CBbP3aHN C aKTUBa;

2. ypes TAX He MOoXxe Aa 6bae M3BbplleHa A0CTaBKa WU MPeXBbpsiHE, BKIKOYNTENHO
ypes3 nNapuyHo nnaalwlaHe, Ha akKTUBU, pPasNYHKM OT Te3un B un. 38, an. 1 n 2 34KNCAOMNKHU;

3. OTroBapsT Ha KpuTepuuTe 3a U3BbHOHOPCOBM AepuMBATMBHM MHCTPYMEHTM Mo 4. 38,
an. 1, 1.8, 6yken "6" n "B" 3AKNCAMNKWU n an. 2 n 3;

4. puckoBeTe, CBbp3aHWU C TAX, Ca CbOTBETHO o6xBaHaTW OT nMpasBwuiaTta 3a ynpasne-
HMe Ha pUCKA Ha AOrOBOPHUS, KAaKTO U OT MEXAHU3MUTE 3@ BbTPELEH KOHTPOJ B C/lyvyauTe Ha
PUCK OT acuMeTpus Ha MHdopMaumsaTa Mexay A0roBopHusa (GOHA, OT efHa CTpaHa, U Hacpell-
HaTa CcTpaHa no aepusaTmBeH (DUMHAHCOB MHCTPYMEHT 3@ NpexBbpisiHe Ha KpeauTeH puck, oT
Apyra, npou3sTMyall, OT noTeHuuaneH AOCTbM Ha HacpewHaTta CTpaHa A0 BbTpew-
Ha/HenybnnyHa vHQOpMaUMsa OTHOCHO NpeanpuaTUaTa, YMUMTO akTueM ca 6a3oBuM 3a AepuBa-
TUBHUS (PUHAHCOB MHCTPYMEHT 3a NpexBbpfisiHe Ha KpeauTeH pUckK.

13.2. CnpaBegnuBaTta CTOMHOCT Ha AepuBaTMBHUTE (GUHAHCOBU MHCTPYMEHTM MO Y.
38, an. 1, 1. 8, 6ykBa "B" 3AKUCAMNKW e ueHaTa, 3a KOATO aKTMBUTE MoraT Aa 6baaTt pa3me-
HEHW, @ 3a4b/KEHMATA MO TAX - NoraceHn mexay nobpe nMHbopMmpaHum u nspasmnm cbrinacme
HeCcBbp3aHW CTpaHu B caenka.

13.3. HagexaHaTta 1 noanexaiwia Ha npoBepkKa oueHKa Ha AepuBaTuBHUTE DUHAHCOBU WHCT-
pyMeHTW no un. 38, an. 1, 1. 8 3AKUCANKWN cboTeBeTcTBa Ha cnpasBegsunBaTa CTOMHOCT MO
T.13.2., KaTo He ce 6a3mpa camMo Ha NalapHM KOTUPOBKM OT HacpellHaTa CTpaHa M OTroBaps
Ha cregHUTE KpUTEepun:

1. 6a3aTa 3a ouUeHKa e HagexAHa W aKkTyanHa nasapHa LUeHa Ha WHCTpPyYMeHTa, a B
c/lyyauTe, KoraTto He e HalnM4yHa TakaBa ueHa, oueHKaTa ce u3BbpliBa Ha 6asaTa Ha mMoaen 3a
onpeaensHe Ha UeHaTa, KOWTO U3N0nA3Ba noaxoAsula obuwonpueta METOA0M0MNS;

2. npoBepKaTa Ha OLeHKaTa ce M3BbpLUBa NO eAMH OT CNeAHUTE HAUMHMU:

a) oT noaxoasla TpeTa CTpaHa, He3aBMCMMa OT HacpelwHaTa CTpaHa no caenkaTa C
AepuBaTMBHUA (PUHAHCOB WMHCTPYMEHT, TbpryBaH Ha M3BbLHOOPCOBM Ma3apwu, KOSTO U3BBbPLUBA
NnpoBepKMTe AOCTAaTbYHO YeCTO M MO Ha4yuH, KOMTO MO3BO/sSABA Ha AOroBopHUS dhoHA Aa npoBe-
pPU KOPEeKTHOCTTa Ha oueHKaTa;

6) OT 3BEHO B YyMNpaBnSaBaLLOTO APYXECTBO, KOETO YyrnpasssBa AOrOBOPHMUSA, KOETO
pasnonara ¢ Heo6xoAMMUTE 3a TOBa YOBELIKN U TEXHUYECKU pecypcu U e He3aBUCUMO OT OT-
Aena, KOWTO yrnpaBnsiBa aKkTUBUTE.

13.4. NlnkBngHuTe pnHaHCOBM akTmBM no un. 38, an. 1, 7. 8 3AKNCAMNKWN He Bkao4YBaT AepU-
BaTUBHU (PUHAHCOBM MHCTPYMEHTWN C 6a30B aKTUB - CTOKMW.

13.5. JonbAHUTENHUTE NUKBUAHN akTMBM no un. 38, an. 4 3AKNCAMNKW BkAtouBaT NapuyHUTE
cpeacTBa Ha Kaca Ha AoroBopHUS hoHA.

14.1. JoroBopHMAT OHA MOXe Aa MHBECTMpa B AEepUBATMBHU (PUHAHCOBU UHCTPYMeHTU C Ha-
30B aKTUB - (PUHAHCOBU mHAekcu no yn. 38, an. 1, 7. 7 n 8 30KNCAMNKN, ako ¢pumHaHcoBUTe
WHAEKCU OTroBapsAT Ha ClnefHUTe yCcnoBus:

1. goctaTbuHO AnBepcudurLMpaHn ca, ako Ca U3MbJIHEHW CNeAHUTE KPUTEPUK:

a) MHOEKCBLT e CbCTaBeH MO TakbB HauYMH, Ye ABMXEHMETO Ha LeHaTa M aKTUBHOCTTa
Ha TbproBusaTa C eAMH KOMMNOHEHT OT UHAEKCA He BNUAAT 3HaUMUTENIHO Ha Lenud MHAEKC;
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6) ako MHAEKCBLT € CbCTaBeH OT akTuBu no uyn. 38, an. 1 3AKUCAOMNKWU n HeroBuaT
CbCTaB e gneBepcudurumpaH NoHe KOJIKOTO CbCTaBa Ha MHAeKcuTe no un. 46 34KNCAMNKN;

B) aKO MHAEKCHT € CbCTaBeH OT aKTMBW, pa3/IM4YHM OT Te3un no 4un. 38, an. 1 3KNCA-
MKW, HeroBuaT cbCTaB e anBepcmduumpaH No Ha4nH, eKBMBaNEHTEH Ha TO3M Ha MHAEKCUTE NOo
un. 46 3KNCANKN;

2. npeactaBnsaBaT agekBaTeH 6eHuMapk (06LWonNpueT eTanoH) 3a nasapa, 3a KOMTo ce
OTHACHT, aKo Ca MU3MbJIHEHWN CNeAHUTE KPUTEpUn:

a) MHAEKCbT n3MepBa NpeacTaBUTesIHA rpyna akTMBM MO NOAXOASL, HAUMH;

6) MHAOEKCHT ce npepa3rnexga n 6anaHcMpa NepmoamMyHO CbrilacHO Ny6/ANMYHO ono-
BECTEHW KpuUTepuu, C Len Aa Npoab/iKK Aa oTpas3siBa aAeKBaTHO CbOTBETHUSA nasap;

B) aKTMBMUTE, OT KOUTO € CbCTaBEH MHAEKCHT, Ca AOCTAaTbYHO JINKBMAHWU, KOETO MO3-
BONIsiIB@ Ha noTpebutennTte ga Bb3Npou3BexXaaT MHAEKCa, ako e HeobxoanMmo;

3. nybankyBaHu ca No NoAX0oAsLW, Ha4YnH, aKo Ca U3MbJIHEHWN CNeAHUTE KPUTEpUn:

a) npouecsuT Ha NybaMKyBaHe ce OCHOBaBa Ha HaAaexXxAaHwu npoueaypw 3a cbbupaHe Ha
LEeHUTe, n3uncnsiBaHe M nocneapawo nNybinKyBaHe Ha CTOMHOCTTA Ha MHAEKCA, BKJIOYUTENTHO
npoueaypu 3a OCTOMHOCTSIBaHe Ha KOMMNOHEHTUTE, KOMTO HAMAT nasapHa LeHa;

6) cblwecTBeHaTa MHMOpMaLMa OTHOCHO U3YUCASBAHETO Ha MHAEeKCa, MeToA00rnMmTe
3a banaHcupaHe Ha MHAeKca, NPOMEHUTE Ha MHAEKCA, KakKTO M OTHOCHO HaJIM4YMETO Ha onepa-
TUBHW 3aTPyAHEHUS NpW NpefocTaBsAHEeTO Ha HaBpeMeHHa M To4YHa MHGOopMauuMs ce npeaocra-
BS Ha WWMpOKA M HAaBpEMEHHA OCHOBA.

14.2. KoraTo CbCTaBbT Ha aKTMBUTE, KOUTO ca 6a30BM aKTMBM Ha AepuBaTUBHU DUHAHCOBMU
WHCTpYyMeHTn no un. 38, an. 1 3JKNCAOMNKWN, He oTroBaps Ha usnckeaHuaTa no T.14.1., Te3u
AepuBaTUBHU (PUHAHCOBU WMHCTPYMEHTU, ako OTFrOBapsAT Ha U3WCKBaHMATa Ha T.12.1., ce cuu-
TaT 3@ AepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTMB - KOMOMHAUMS OT aKTMBUTE MO
T.12.1.,7.1-3.

15.1. MNpexBbpageMn LEHHN KHUXA U MHCTPYMEHTM Ha NapuyHWUA nasap C BrpajeHu aepusa-
TUBHWN UHCTPYMEHTU Nno 4. 43, an. 4 30KNCAOMNKW ca dMHAHCOBN MHCTPYMEHTU, KOUTO M3MbIl-
HABaAT KpuTepuuTte No T.6.1. — 6.5. U CbaBbPKAT KOMMOHEHT, KOWMTO OTFrOBaps Ha cnegHuTe yc-
nosus:

1. ype3 Hero HAKOW OT UM BCUYKM MapuUYHU MOTOLUM, OYaKBaAHW OT LieHHaTa KHUra
WAW MHCTPYMEHTa Ha NapuyHUa nasap, KaTo OCHOBEH A0roBop, MoraT Aa 6baaT NpOMEHEeHMU
CbrnacHo onpeaeneH NXBEH NPOLUEHT, LleHa Ha PUHAHCOB MHCTPYMEHT, BanyTeH KypcC, UHAEKC
Ha UEeHW NN CTOMHOCTU, KpeAUTEeH PENTUHT, KpeauTeH MHAEKC UNu Agpyra NpoMeHnMBa u B pe-
3ynTaT Ha TOBa BapupaT KaTo Npu CaMoCToATENEH AepuBaTUBEH (PUHAHCOB MHCTPYMEHT;

2. HEroBUTE MKOHOMUYECKN XapaKTEPUCTUKU U PUCKOBE HE Ca TACHO CBbP3aHU C UKO-
HOMWYECKN XapaKTEPUCTUKN N PUCKOBE Ha OCHOBHUSA AOroBop;

3. UMa CbLLEeCTBEHO/3HAYNTENHO BANSHUE HA PUCKOBUA Npoduna 1 oueHKaTa Ha npex-
BbpJ/isemMaTa LUeHHa KHUra Uan MHCTPyYMeHTa Ha napuyHus nasap.

15.2. He ce cuuTa, ye npexBbprsieMaTa LEeHHa KHUra UM MHCTPYMEHTBLT Ha MapuvyHus nasap
Cca C BrpaZleH AepuBaTUB, ak0o CbAbPXAT KOMMOHEHT, KOWTO MOXe Aa 6bae npexBbpfieH C Jo-
rOBOp OTAENHO OT LeHHaTa KHUra WKW MHCTPYMEeHTa Ha napuyHus nasap. TO3M KOMMOHEHT ce
pasrnexaa KaTo camoctosiTeneH hMHaHCOB UHCTPYMEHT.

e) UsnckBaHusa 3a IMKBUAHOCT

1.1. JoroBopHusa OHA € ANbXEeH Aa UHBECTUPa B JSIMKBUAHU MPEXBBLPISEMU LEHHU KHUXA U
APy NUKBUAHW pUHaHCOBU akTueu no 4n.38 3AKUCANKW, kakTto 1 Aa noaabpxKa Takasa
CTPYKTYpa Ha aKTUBUTE U MNacUBUTE, KOATO Aa MY MMO3BOJIsBa Aa M3NbJ/IHABA BbB BCEKW eAunH
MOMEHT 3a4b/KeHUATa cM No o6paTHOTO M3KYNyBaHe Ha AsINOBETE.

1.2. YnpaBngaBawoTo APYXECTBO € ANBbXHO Aa Cra3Ba M3MCKBaHeTo no T.1.1., KakTo n na He
n3nara AoroBopHus ¢oHA Ha PUCKOBE, KOMTO HE CbOTBETCTBAT HA PUCKOBUSA My npodun.

1.3. YnpaBsnsaBawoToO APY>XXECTBO NpUeMa npasuia 3a nogabp)KaHe u ynpasfieHne Ha JINKBUA-
HOCTTa Ha gorosopHus doHA. B npasunaTta ce nocoysaT NPUHUNNNTE U METOAUTE Ha ynpasre-
HWe, KaKTo M npaBaTa U 3a4b/DKEHNATa Ha nuuaTa, OTrOBOPHW 3a yrnpaBfeHUEeTo, OTYHETHOCTTA
M BbTPELHUA KOHTPOA BbPXY NMKBUAHOCTTA. lMpaBunaTta ce npeacrasat B KOH B 7-AHeBeH
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CPOK OT MpueMaHeTo UM, CbOTBETHO OT TAXHaTa MpoMsHa. AKO npenocTtaBeHUTe npaBuna 3a
NMKBMAHOCTTa Ha A0roBopHus dhoHA He rapaHTMpaTt NoAAbPXAHETO Ha JIMKBUAHOCTTA, 3aMecT-
HUK-NpeaceaaTenaT, pbkKoBoAelw, ynpasneHume "Haa3op Ha MHBECTMUMOHHaTa AenHocT", aaBa
3a4b/IKUTENHM yKa3aHWs 3a NpoMsHa Ha npasunara.

1.4. YnpaBnsBalwloTO APYXECTBO € AJTbXHO MOCTOAHHO Aa crein 3a JIMKBUAHOCTTa Ha Aoro-
BOopHUs doHAa. KoraTo ycTaHOBM, Ye TS He OTroBaps Ha M3MCKBaHMATa Ha Hapenba N° 44, He-
3abaBHO NpeanpuemMa MepKu 3a NpuBEXAAHETN M B CbOTBETCTBME C U3NCKBaHMATA.

1.5. B ciyyan Ha 3anor Ha aKTUBWM WM aKO CbLLECTBYBa APYro OorpaHM4yeHme 3a TAXHOTO M3-
nonseaHe OT AOroBOpHUS OHA, TE HE Ce BKOYBAT NPU U3UNCNSABaHE Ha IMKBUAHOCTTA.

») Apyrn orpaHuueHusa 3a AeiMHOCTTa Ha goroBopeH ¢oHa 'C - MUKC”

1.1 YnpaBnaeawoTo APYXECTBO MM Aeno3uTaps, Korato AencTBaT 3a CMeTKa Ha AOroBOpPHMUS
doHA He MoraT ja:

e [a CK/OYBAT AOroBOpPM 3a KbCW npoaaxbu Ha NpexBbp/sSeMn LEeHHU KHUXKA, UH-
CTPYMEHTW Ha Mapu4yHMsa nasap Win Ha Apyrn (PUHAHCOBU MHCTPYMEHTM No
un.38, an.1, 1.5, 7, 8 n 9 ot 34AKNCAOMNKW;

e MNpenocTaBAT 3aeMu, HUTO Aa 6baaT rapaHTM Ha TpeTn nuua. JencTeudATta ms-
BbpLUEHM B HapyleHne Ha NpeaxoiHOoTO n3peyeHne ca HegenCTBUTENHU CIpPsiMO
npuTexarenute Ha AsnoBe. He3aBUMCUMO OT OrpaHuUYeHusTa no u3peyvyeHue nbp-
BO, SiMuarta MmoraT ga npuaobueaTt npexBbpasieMn LEHHU KHWUXKA, MHCTPYMEHTU
Ha NapuyHWg nasap wiun apyrm @uUHaHCOBM WMHCTpyMeTu no yn.38, an.1, 1.5, 7,
8 n 9 3AKNCAIMNKW, B cny4auTe Korato CTOMHOCTTa MM € HaMbJIHO

1.2. YnpaBnsBallo APYXeCTBO W Aeno3uTaps, AeNCTBaLL0 3a CMeTKa Ha AOroBOpHUS OHA, He
MoXe Aa npuaobmea akuum € NpaBo Ha rnac, KouTo 6mMxa My NO3BOMMAM Aa YNpaXKHABA 3HAYM-
TESIHO B/INSIHWE BbPXY YNPaB/IEHNETO HA EMUTEHT.

1.3. YnpaBnaeawoTo APYXeCTBO M Aeno3uTaps, KOraTo AelCTBaT 3a CMeTKa Ha AOroBOPHUAT
¢doHa He MoraT ga nonssaT 3aeMK, OCBEH B Ciy4YyauTe, Noco4vYeHn B T.1.4. uan B Apyrun cnydawm,
onpeaeneHn oT AelCTBaLW0TO 3aKOHOAATENCTBO.

1.4. 3amecTHuk-npeacenatenat Ha KOH, pbkoBogew ynpasrieHne “Haa3op Ha MHBECTULMOH-
HaTa AENHOCT”, MOXe Aa paspelin Ha AOroBopHMA ¢oHA Aa Non3Ba 3aeM Ha CTomHocT go 10
Ha CTO OT aKTUBUTE MYy, aKO eJHOBPEMEHHO Ca U3MbJIHEHU CNeiHUTE YCNOBUS:

1. 3aeMbT e 3a CpoK, HEe No-Ab/Ablr OT TPU Meceua, U e HeobXxoaMM 3a NOKpMBAHeE Ha 3aablixke-
HMATa NO 06paTHOTO M3KyNyBaHe Ha ASNOBETE Ha AOroBOpHUA HOHA;

2. yC/ioBUSTa Ha AOrosBopa 3a 3aeM He ca no-HebnaronpmsaTHM oT obuyamHUTe 3a nasapa.

1.5. [eicTBMATa BbB Bpb3Ka C MNON3BAHETO Ha 3aeMW, U3BbPLUEHW B HapylleHue Ha T.1.3. un
T.1.4. N CbOTBETHO MPUIOXKMMOTO 3aKOHOAATENCTBO, Ca HEAENCTBUTENIHM CNPSMO npuTexarte-
nuTe Ha Asanose.

2.2. PuckoB npodwun Ha goroBopeH ¢dpoHga ,,C - MUKC”

MoreHymnanHuTe npuTeXxaresin Ha AsiJIoBe Ha Ha fgoroBopeH ¢oHg ,,C - MUKC” cnegBsa
Aa 6bgaTt 3ano3HaT ¢ PUCKOBETE, CbMPOBOXKAALWN Herosata AeMHOCT U Ha 6a3ata Ha
TeXHNTE NHAMBHAYAJSIHN NHBECTULIMOHHMU L€, TOJIEPaHTHOCT KbM PUCK M MHBECTHU-
LIMOHEeH XOPMN3O0HT Aa B3eMaT ajeKBaTHO pelleHNe 3a MHBEeCTUPaHe B Li€eHHN KHWXKa
Ha ¢hoHAa.

UHBecTuTOpUTE CneaBa Aa mMmart, nNpeABug 4e MHBECTUUMATa B AsiJIoBe Ha [JoroBop-
Hus1 poHa He e 6aHKOB AenOo3UT U C/1e40BaTesIHO TS He e rapaHTupaHa cbrsiacHo 3a-
KOHa 3a rapaHTupaHe BJIOroBeTe B 6aHKUTe W/IN OT HSIKaKbB APYr BUA rapaHuns.
CTOMHOCTTa Ha AsAJIoBeTe MOoXke Aa 6bge noasioxxeHa Ha KonebaHuss nopagn cbCcraBa
WM TEXHUKWUTE Ha ynpaBJ/IeHWe Ha MHBECTULWOHHUAT noprtgeiin Ha ¢porHpaa. MNpeg-
xoAgHuTE pe3ynTtat Ha ¢poHaa (HMBO Ha Bb3BpallaeMOCT) HAMaT Bpb3Ka C 6bgewynre
My pe3y/iTaTu U He ca AOCTaTb4HM 3a B3€eMaHe Ha pelueHne 3a MHBecTupaHe B AsJ10o-
Be Ha ¢oHpaa. Bogewjara MHBeCTMLUMOHHA L€Js1 Ha [AOroBopeH ¢oHa ,,C - MUKC” e
HapacTBaHe Ha CTOHHOCTTa Ha MHBECTULNATA B AS1/IOBE,HO BbIIPEKN TOBA HAAMa NMbJIHa
CUrypHOCT, 4Ye MHBEeCTMpaiKN B AsJ10Be Ha (poHAa, MHBECTUTOPUTE HAMA Aa n3rybar
napm.
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N3noxeHOTO NO-40NY MMa 3a uen Aa naje siCHa npeacTaBa 3a pUCKOBETE, CBbp3aHM C MHBEC-
TULMOHHATa CTpaTernsa Ha AOroBOpHUS (hOHA, U CbOTBETHO, 3@ MHBECTMUMUTE B Hero. lMocoye-
HM ca daKTopuTe, KOUTO MOraT Aa Bb3AelCcTBaT BbpxXy (DOPMUPAHETO Ha HEeTHaTa CTOMHOCT Ha
aKTUBWUTE, CbOTBETHO CTOMHOCTTa Ha asnoBeTe Ha [JorosopeH ®oHA “C - MUKC".
MHBecTMpaHeTo B gsnoBe Ha gorosopeH ¢oHa ,,C - MUKC” e cBbp3aHO C noeMaHe Ha yMepeH
[0 BUCOK pUCK.

Obwata gednHNUMA 3a PUCK € HECUTYPHOCTTa O4YakKBaHO CbbuTme man NporHosa ga ce oChb-
LLEeCTBAT B AENCTBUTENHOCT. 0 OTHOWEHME Ha MHBECTUUMMTE, PUCKBLT Ce onpeaens C Hepea-
NIM3NPAHETO Ha NbpBOHA4YasHO MPOrHO3MpaHaTa Bb3BPbLLAEMOCT HA BJ/IOXEHWUTE CpeacTBa.
O6MKHOBEHO, NO-BMCOKATa AOXOAHOCT € CbMNpPOBOAEHA C MO-rofisiMa CTEMNEH Ha pPUCK.

3aKynyBaHeETO Ha Aan BbB (GoHAA Ha MpakKTUKa Ce paBHsBa Ha y4yacTuMe B HSKOJIKO Ha 6poi
WHBECTULMKN NO €4HO M Cblo BpeMe. CTOMHOCTTa Ha eflHa MHBECTULMS MOXE Aa Ce MpOMeHs
Mo OTHOLWIEHWe, KaKTo Ha HapacTBaHe, Taka M Ha HaManeHue. MNpu yyactTme B HIKOIKO Ha 6poit
MHBECTMUMN Ce Cb3JaBaT YC/0BUS 3@ HaMasisiBaHe Ha Bb3MOXHOCTTa BCUMUYKW MHBECTMUMKU Aa
NPeTbLPNAT €Ha U Cblla HAacoKa Ha [ABM)KEHME Ha CTOMHOCTTA.

Mo oTHOWeEHMe Ha aenHocTTa cu, gorosopeH ®oHa “C - MUKC” e n3noxeH Ha passiM4Hn BUAO-
BE€ PUCK, OKa3Ballu B'b3,£l,el7ICTBVIe BbpXYy HErOBUTE pE3YNTATU. BVI,CI,OBeTe PUCK Ca pa3gendTt Ha
ABE rnaBHW rpynn: CUCTeEMaTU4HU N HECUCTEMATUYHMN.

CblWHOCTTA Ha CUCTEMATUUYHUTE PUCKOBE WM3KJ/HOYBA BB3MOXHOCTTA 3@ USAJOCTHA 3aluuTa oT
TAX, Tbl KaTO Te3N PUCKOBE NpeAcTaBnsaBaT MKOHOMUYeckuTe dakTopu, AelcTBaLlM Ha Makpo
HMBO. Llenta Ha HanpaBeHWUTE aHanW3M U MPOrHO3HW pa3yveTn e ga ce MUHMMU3Mpa oTpuua-
TENHOTO BAUSIHME HA BCUYKM MPOSBAEHUS HA Te3M PUCKOBE — LEHOBMU, BanyTeH, (PUHAHCOB,
NONUTUYECKU, WHDNAUMOHEH U Ap. CUCTEMaTUYHUTE PUCKOBE Ca CBbp3aHM C MPOMEHUTE B
MKOHOMMYeckaTa 06CTaHOBKa Ha Makpo HMBO — CTabUIHOCT Ha NonuTuyecka obcTaHOBKA, PbCT
Ha BBI1, konebaHna Ha BanyTHUSA KypcC, paBHMULLE Ha MHMAAUMATA U TIUXBEHU NPOLEHTU, NPO-
MEHW B LEHOBWTE paBHULWA Ha MNasapa Ha CypoBuMHW M paboTHa cuna. Mo npuHUMn Te3n BMAO-
BE PMUCK MMaT KOCBEHO Bb3AENCTBUE BbPXY OTAE/IHUTE CTOMNAHCKU €AUHULM B CTpaHaTa, BKItO-
yuTenHo n Bbpxy JorosopeH ®oHa “C - MUKC”.

HecncreMaTUUHUAT PUCK Ce XapaKTepu3upa C pa3BUTMETO Ha OTpacbfla U ecTeCcTBOTO Ha npo-
M3BOACTBOTO Ha ApPYXeCTBOTO. MNPUMHLUMNHO Te3M pUCKOBE Ce pa3fensaT Ha cekTopeH (oTpac-
JI0B), Kacaell HecUrypHocTTa B pa3BUTMETO Ha OTpacb/a, B KOMTO nonaga poHAbT, U obulo
dupMeH puck, nponsTnyaly ot cneundukmTe Ha KOHKPETHOTO APYXKECTBO.

CUCTEMATUYHUN PUCKOBE
Monutnyeckmn pmuck

MoNNTUYECKUAT PUCK OTpa3ssiBa BAUSHUETO Ha NOJUTUYECKUTE NpoLecu B CTpaHaTa BbpXy CTO-
naHckuga knumaTt. CTeneHTa Ha MOSIMTUYECKUSA PUCK Ce onpenens C BEPOATHOCTTa 3a NPOMeHMU
B HebnaronpuaTHa Nocoka Ha BoAeHaTa OT MpPaBUTENICTBOTO AbJFOCPOYHA MKOHOMMYECKa Mno-
NIMTUKa M KaToO CleAcTBME OT TOBa — HEraTMBHM MPOMEHU B CTOMAHCKMSA KAMMAT, B YaCTHOCT
€BeHTYya/IHUTe 3aKoHOAATes/IHM NPOMEHM M NO-TOYHO TE3M, Kacaelwm CeKTopa, B KOUTO onepupa
OpyxecTBOTO.

Penybnuka bbarapusa e ctpaHa C nosMTuyecka M MHCTUTYUMOHAIHa CTabMNHOCT, OCHOBaHa Ha
CbBpEeMEHHN KOHCTUTYLMOHHM MPUHLUNMKN KaToO MHOronapTuMiAHa napiiaMeHTapHa cucTtema, CBO-
6oaHM n360pn, eTHMYecKa TONIEPAHTHOCT U SCHO M3pa3eHa CMCTEMa Ha pasfefnieHne Ha Bnac-
TuTe. bbnrapma e uneH Ha HATO un oT aHyapu 2007 rogmHa e uneH Ha EBponeinckus Cblo3
(EC) n ce ctpemn ga cnasea onpeneneHn Kputepum, cpes KoUTO € M 3akoHoAaTenHaTa cra-
6bunHocT. ETO 3aW0 pUCKbT OT M3MEHEeHWe Ha HopMmaTuMBHaTa 6a3a B MO-AbArOCPOYEH MNJaH €
MUHUMAJEH M Ce CBeXAa A0 CMHXPOHM3aUMSaTa Ha 6bArapckoTo 3aKOHOAATENICTBO B CbOTBETCT-
BWE C eBpONencKoTO.

BanyreH puck
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BanyTHUAT pUCK ce cBbp3Ba C Bb3MOXHOCTTA NPUXOANTE M pa3xoauTe Ha MKOHOMUYECKUTE Cy-
6ekTu B CTpaHaTa Aa 6baaT MOBAMSIHM OT NPOMEHUTE Ha BanyTHUS KYpC Ha HauMoOHanHaTa Ba-
nyta (BGN) cnpsamo gpyrm Banytm. B cTpaHa cbC CMNIHO OTBOpEHa MKOHOMMKA KaTo bbnrapus,
HecTabuSIHOCTTa Ha MeCTHaTa BaJlyTa € B CbCTOSHUE Aa MHULUMMPA lecHO obLlia MKoOHoOMMYecka
HecTabunHocTt n obpaTtHo — cTabunHOCTTa Ha MecTHaTa BaJjlyTa Aa Ce MpeBbpHE B OCHOBA Ha
obLonKoHoOMMYyeckaTa cTabunHOCT. MMKCMpPaAHETO Ha Kypca Ha sieBa KbM eAMHHaTa eBponemnc-
ka BanyTa (EUR) mnoBeage oo orpaHuyaBaHe Ha konebaHusiTa B Kypca Ha /ieBa CNpssMO OCHOB-
HUTE YyXAECTPaHHM BaJlyTU B paMKUTE Ha KosiebaHmsATa Mexay CaMnTe OCHOBHW BanyTu Crnps-
MO €BpOTO.

MHdpnaumoHeH puck

NHDNAUMOHHUAT pUCK € CBbp3aH C BEPOSTHOCTTa OT HaMasieHWe Ha MnokynaTenHaTa cunia Ha
MecCTHaTa BaJjlyTa M CbOTBETHO OT MOBMLIEHWE Ha O6LWO0TO LLEHOBO paBHuULWeE B cTpaHaTa. UH-
nauMsTa HamansiBa peasHUTe AOXOAM M Ce OTpassiBa B HaMasleHMEe Ha BbTPELHOTO noTpebne-
HWe, KakTo 1 B 06e3ueHKa Ha aKkTMBUTE, AEHOMUHMPAHU B NiEBa.

NHDNAUMOHHMAT pUCK Ce CBbP3Ba M C BEPOSITHOCTTA CbLUeCcTBYBallaTa B CTpaHaTa MHdbNauus
[a NnoB/ivsie Ha peasHaTa Bb3BpaLLaeMoCT Ha MHBECTULMUTE B CTOMAHCKUSA CEKTOP.

[AaHbyeH puck

KbM gaTtaTa Ha HacTosiWMa npocnekT nedanbaTta Ha goroBopHusa ¢doHA He ce obnara C Kopro-
paTnBEH AaHDBK. |-|OJ'Iyl-IeHVITe OT MECTHU N YyXAECTPAHHU CbVI3VI‘-IeCKVI n ropnan4yeckKkun nmua aAo-
XOAM OT CAESIKU C AAN0BE Ha KONEKTUBHU MHBECTBULIMOHHN CXEMU He ce obnaraT. CbluecTByBa
puck npedepeHunnTE 3a MHBECTUTOPUTE Aa OTnagHarT.

Apyru puckoBe, CBbp3aHMU C BJIMSIHUETO HA OCHOBHM MaKpPOUKOHOMMUYECKHN chakTopmn

PuckbT, acoummpaH CbC CTENEHTa Ha CTabUIHOCT M NepcneKkTUBUTE 3@ pacTeX Ha HauuoHan-
HaTa MKOHOMWKA, BNMSie CbLLECTBEHO Npu dopMUpaHe Ha HarnacuTe M NoBeAeHMETO Ha UHBeEC-
TuTopuTe. OCBEH TeMna Ha MHMNAUMS U U3MEHUYMBOCTTA Ha BanyTHUS KypC APYr BaXXeH nsme-
puTen 3a cTabunHocTTa Ha 6barapckaTa MKOHOMWKA € AMHaMuKaTa Ha eNeMeHTUTE Ha nna-
TeXXHUSa 6anaHc.

HECUCTEMATUYHU PUCKOBE
MasapeH puck

MasapeH pUCcK e Bb3MOXHOCTTa [a ce peanusunpat 3arybu nopaau HebnaronpusiTHU U3MeHeHUs
B LLEHUTE Ha LUEHHW KHMXA, NasapHWUTE JIMXBEHWU MPOLEHTU, BaJlyTHU KypcoBe u apyrn. Komno-
HEHTWUTE Ha NasapHWs PUCK ca:

1) J/IuXBeH pUCK - PUCKBT OT HaMansiBaHE Ha CTOMHOCTTA Ha WHBECTMUMATA B AaJeHa LIEHHA
KHUra nopaam U3MEHEHMWE Ha HMBOTO Ha JIMXBEHUTE MPOLIEHTH.

2) BanyTeH puck - pUCKbT OT HaMassiBaHe Ha CTOMHOCTTA Ha WMHBECTUUMSTa B AafeHa LeHHa
KHUra UM Aeno3uT, AEHOMUHUPAHU BbB BasyTa, pas3/sinyHa OT JIEB U €BPO, NOpaan U3MEHEHUE
Ha Kypca Ha o6MsHa Mexay Tasu BasyTa W JieBa UM eBpo.

3) LleHoBM pUCK, CBbp3aH C MHBECTULINU B aKLMN UAN APYrM AANOBU LEHHU KHUXA - PUCKBLT OT
HaMansiBaHe Ha CTOMHOCTTa Ha WMHBECTUMUMATA B AaAEHA LEHHa KHWUra npu HebnaronpusTHU
NMPOMEHM Ha HMBAaTa Ha NMasapHUTE LEHW.

KpeauTeH pMCK M PUCK Ha HacpelwHaTa cTpaHa

KpeanteH puck e obuwo PUCKBT OT HaMalndaBaHE Ha CTOMHOCTT@ Ha WMHBECTMUMSTA B AaAeHa
LUE€HHA KHUra npun Heo4YakKBaHU cbbuTtua ot KpeanTeH XapaKTep, CBbp3aHUWN C EMUTEHTUTE Ha
LEeHHWN KHWXa, HaCpelwlHaTa CTpaHa no 60pCOBVI " VI3B'bH60pCOBVI CAEeNKN, KaKTO N HEOYaKBaHU
cbbuTtns B ObpXaBUTe, B KOUTO TE€ U3BBLPLUBAT OENHOCT. KpeauTHUSA pUCK MMa TPU OCHOBHMU
KOMMOHEHTa.
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1) KoHTpareHTeH pUCK € PUCKbT OT HEU3MNbJ/IHEHME Ha 3aAb/IKeHMSATa OT HacpellHaTa CTpaHa
no n3BbLHHOPCOBM CAENKMN.

2) CeTb/IMEHT PUCK € PUCKDBT, Bb3HMKBALL OT Bb3MOXHOCTTa B3auMHUTe hoHAOBE Aa He Mony-
yaT HacpewHW NnapuyHu cpeacTesa MNM GUHAHCOBM MHCTPYMEHTU OT KOHTpaAreHT Ha gaTaTa Ha
CETBLJIMEHT, Cfle[ KaTo Te Ca M3MbJHWAM 3aAb/DKEHUATA MO AaA€HM CAENKM KbM TO3U KOHTP-
areHT.

3) VIHBECTMUMOHEH KpeaAUTEH PUCK € PUCKBT OT HaMansBaHe Ha CTOMHOCTTa Ha MHBECTULMSATA
B A3AeHa AbJroBa UEHHa KHMra nopagauv KpeauTHO CbbuUTue Npu eMUTeHTa Ha TO3M MHCTPY-
MeHT. KpeantHo cbbutme BKOUBa 06siBSBaHE B HECbCTOSITENIHOCT, HEemnaaTeXoCnoCobHOCT,
CblLleCTBEHA NPOMsHa B KanuTasioBaTa CTPYKTypa, HaMansaBaHe Ha KPeaUTHUS PENTUHT 1 ap.

OnepaumoHeH pUCK

ToBa e Bb3MOXHOCTTa Aa ce peanm3mpat 3arybu, CBbp3aHu C FpeLllkn WM HeCbBbpPLUEHCTBA B
cucTtemMaTa Ha opraHusaums, HegoCTaTbYyHO KBanuduumpaH nepcoHan, HebnaronpusTHU BbH-
WHW CbOUTMS OT HePMHAHCOB XapaKTep, BKIOUMUTETHO N NPaBEH PUCK.

KpaTKochqHaTa CTpaTerna Ha ynpasJsieHMeE Ha onepaunoHHUA PUCK BKKOYBaA 3aAbJ/IXXUTENHO
Mepku 3a obpaboTkaTa n aHanmMsa Ha AaHHU, MEPKW 3@ KOHTPOJ1 BbpXy 3arybarta Ha AaHHW Uau
Nnon3BaHeTo MM OT HEOMPaBOMOLLEHW NMLUA, MEPKWM 3a OrpaHM4YaBaHE Ha OMepauMOHHUS PUCK
BbB Bpb3Ka C MpexaTa, Cb34aZeHa OT ynpaB/asBaLLOTO APYXECTBO 3a npoaaxba Ha asnoBeTe
Ha KO/leKTMBHATa MHBECTULIMOHHA CXeMa, AEeNCTBMS NPU U3BbHPEAHM 06CTOSTENCTBa U APy

[ObnrocpoyHaTa cTpaTernsi 3a ynpaBJ/ieHWe Ha pucka OT4YMTa TeMna Ha HapacTBaHe Ha AeNHO-
CTTa Ha yrnpaBs/isiBalWLOTO APYXeCTBO, 6pos Ha ynpaBnsiBaHWUTE OT Hero KONeKTUBHU WUHBECTWU-
LMOHHW CXEMM, HaTOBApEHOCTTa M MOAFOTOBKaTa Ha MepcoHana Ha ynpasfsiBalWwoTo Apyxe-
CTBO, HEO6XOANUMUSA N HANNYEH YNpaBNeHCKU copTyep U Apyru.

JinkBnageH puck

JIMKkBMAEH pUCK e pUCKbBT, NpPosiBABal, Ceé BbB Bb3MOXHOCT OT 3arybu OT HanoXUTENHW npo-
Aaxbn Ha akTMBWM Npu HebnaronpusaTHU NasapHW YC0BMSA 3a NoCpellaHe Ha He0YakKBaHO Bb3-
HUKHaNN KPaTKOCPOYHU 3aA4bIIXKEHUS.

CrpaTerusTa 3a cnpaBsiHe C JIMKBUAHUS PUCK € NpaBUIHOTO (CbrnacyBaHO BbB BPEMEBO OTHO-
lWeHMe) ynpaBneHne Ha napuyHuTe NoTouM M 3a Tasu Len ynpasnsaBalloTo APYXECTBO aHanun-
3upa NUKBUAHUSA pUCK Ha 6asza MCTOpUMYECKU AaHHW 3a BXOAAWMTE U U3XOAALWM NapUYHU
nOoTOUM W U3rOTBS B Ha4YanoTO Ha BCsAKa ceaMuMua NETAHEBHa MPOrHO3a 3a NapuyHUTE NoTouw,
CBbp3aHu C AeNHOCTTa Ha doHaa. HepocTursT Ha NMKBUAHW cpeacTBa Moxe aAa 6bae npeams-
BMKaH WM KaTaau3npaH OT peanu3auusata Ha ApYrvM puckose (HanpuMmep, Bb3HWKBAHETO Ha
HenpeaBUAEHO U3UCKYEMO 3aAb/KeHne BCeAcTBMe Ha 3aryba uam HeusnbiHeHue, NOpoaeHO
OT Henobpo ynpaBreHWe Ha onepaumoHHWS puUcK). PeanusmpaHeTo Ha onepaumoHHUS PUCK
MOXe Aa gosefe A0 oTpuuaTteneH edekT 3a penyTauusTa Ha YnpasBAsBaLLOTO APYXKECTBO U
yrnpasnsBaHaTa OT Hero KofeKTMBHa WMHBECTULMOHHA cxema. Mo Tasm npuymHa edeKTUBHOTO
yrnpasJieHMe Ha OCTaHanuTe pUCKOBE, CbLUECTBYBaLLM 3a YNpaBAsaBaLlOTO APYXECTBO, BOAM A0
MWUHUMU3NPAHE U HA NUKBUAHUSA PUCK. Bb3MOXHO e obaye HapacTBaHETO Ha NMUKBUAHUA PUCK
3a gorosopHus doHAa ga 6bae NpeavsBMKAHO OT HEraTMBHM TEHAEHLUMW Ha nasapuTte Ha du-
HaHCOBW WHCTPYMEHTU KaTo U0, B KOWTO C/y4Yai Bb3MOXHOCTUTE 3@ BAWSHME Ha ynpasns-
BALLOTO APYXECTBO BbPXY HapaCcTBaHETO Ha pUCKa Ca CUJSTHO OrpaHUYeHMu.

PUCK OT KOHLEeHTpauus

PUCKBT OT KOHUEHTpauusa ce nipassiBa BbB Bb3MOXHOCTTa OT 3aryba nopaau HenpaBwuiHa Au-
BepcMdumnKauma Ha eKCno3uumm KbM KJIMEHTU, FPYNU CBbP3aHU KIIMEHTU, KIIMEHTU OT eAuH U
Cbll MKOHOMMYECKM OTpachks, reorpadcka obnact mam Bb3HMKHAM OT e4Ha WM Cblua AEWHOCT,
KOETO MOXe Aa MPUYUHU 3HAUUTENHM 3arybu, KakTo U PUCKBLT, CBbpP3aH C rojieMn HENpekwu
KpeanTHN eKCro3nuunmu.

Puck oT MHBEeCTULIMU B i€pPUBaTUBHMU CbVIHaHCOBVI MHCTPYMEHTH
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OCHOBHWTE pPUCKOBE MO OTHOWEHWE Ha AepUBATUBHUTE MHCTPYMEHTU Ca CBbp3aHU C pUCKOoBe-
Te, XapaKTepHu 3a 6a30BUTE MHCTPYMEHTU, Bb3 OCHOBA Ha KOWTO Ca KOHCTpyupaHwu. Mpu yn-
paBJieHME Ha aKTUBUTE Ha AOroBOpHUSA (POHA YNpaBnsaBaLLOTO APYXXECTBO ce cbobpassBa C or-
paHW4YEeHMETO, Ye CTOMHOCTTa Ha 6a30BMSA aKTMB Ha BCSIKa OTAeNIHA Xea)Xumpalla no3vuus He
MOXe Aa NpeBMvLlaBa CTOMHOCTTa Ha aKTMBa KbM MOMEHTa Ha CKJ/Il0YBaHe Ha caesnikaTta, KOWTO
doHABT NpuTexasa B noptdenna cu.

Puck oT HapywaBaHe Ha HOpMaTMBHaTa 6a3a

BusHec cpepaTta, B KOSAATO onepupaT KONEKTUBHUTE WMHBECTULMOHHU cXeMU (MHBECTULMOHHMU
ApY)XecTBa M AOroBOopHU (poHAOBE) € AMHAMMYHA U CnoXHa. ETo 3awo cbllecTByBa OnacHOCT
OT BOJIHO WU/IM HEBOJIHO HapyllaBaHe Ha perynaTMBHUTE HOPMU, ypexaalm AENHOCTTa Ha Ao-
roeopeH doHa. CbrnacHo Hapenba 44 3a KUCUA3TYO TO3M pPUCK CeE KOHTponmMpa OT 3BEHO
“HopMmaTtuBHO cboTBeTCTBME” Ha Y[ “KanmaH AceT MeHnaXMbHT” AL

KOHKpeTHUTE METOAU N OpraHmM3auns 3a ynpaBleHMe Ha roOpenocoYeHNTe PUCKOBE Ce ypexaaT
B MNpaBunaTta 3a oUeHKa M ynpaB/ieHNe Ha pucka Ha gorosopeH ¢oHg “C - MUKC”.

YnpaBneHCKN pUcCK

YnpaBnaBalwoTo APYXECTBO OCUTypsBa noaxoAsdlla OopraHuU3auMoOHHa CTPYKTypa U BMCOKOKBA-
)'IVICbVILI,VIpaHVI cneunanncTtn, Kakto M npunaraHe Ha noaxogsdawm MeToan 3a ynpaB/iEHUE Ha
noptdenna, ¢ uesa MMHUMU3MPAHE Ha TO3M PUCK.

2.3. MNpaBuia 3a oL EeHKAa Ha aKTUBUTE

lMpaBunaTa 3a oueHKa Ha akTMBuTe Ha pgorosopeH ¢oHa “C - MUKC”, npmuetn C peleHmne ot
19.01.2016r. Ha CbBeTa Ha AMpeKTopuUTe Ha YnpaBnsiBawo ApyxecTBo “KanmaH AceT MeHu-
DKMBbHT” Al, "3BMEHEHN U AoNbJIHEHME C peweHne Ha C ot 29.12.2016 r. npeacrasnsaBaT He-
pasgenHa Jact oT Hero (MpunoxeHue N2 1).

2.4. UHBeCTMLUMOHHA AEWHOCT 3a nocnegHUTe TpU roAMHU, NpeaxodkAaluu roguHarta
Ha u3gaBaHe WUJIN aKTyaJIusnpaHe Ha NnpocnekTa

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

YcmnusaTta Ha MHBECTULMOHHOTO APYXECTBO Ca HacoyeHW KbM (opMUpaHeTo Ha aobpe amsep-
cndunumnpaH nopTtdenn, KOUTo ocurypsisa onTUMasHO CbOTHOLWIEHWE MeXAYy PUCK U AOXOAHOCT
N B CbLIOTO BPEME Aa MOXe Aa OCUIypU HaBPEMEHHOTO U3M3aHe OT no3vumnTe B noptdenna.
B kpas Ha 2016 r. obwaTta CTOMHOCT Ha akTueuTe Ha pgorosopeH ¢doHa “"C - MUKC” Bb3nunsa Ha
8 255 176 nB.

PasnpepeneHueTo Ha nopTtdensa Nno BUAOBE LEHHN KHUXA 3a MOCNeAHUTE TPU FOAMHUN € KAaKTO
cnepga:

Tabanya - PasnpegesneHne Ha rnoptgesna no BMAOBE LUEHHU KHuKa-npeacrass obema, CTpyK-
Typara v AMHaMukaTa Ha aKkTuBuTE Ha AOroBopHus ¢poHA KbM kpas Ha 2014, 2015 n 2016 ro-
ANHA.

KbM KbM KbM
31.12.2014 % oT 31.12.2015 % oT 31.12.2016 % oT

‘ (neBa) aKTUBUTE (neBa) aKTUBUTE (neBa) aKTUBUTE
AKunn- Bbarapus - - - - 5575152 67.54%
KopnopaTtusHu
obnvraumm - - - - 1511774 18.31%
dsnose Ha OO, BTO un
HN®

- - - - 353 568 4.28%
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B3eMaHus - - - - 350 000 4.24%
MapuyHn cpeactea u
€KBUBANEHTH - - - - 464 682 5.64%
O6wa CTOMHOCT Ha
aKTuBUTE: - - - - 8 255 176 100%

NHBeCcTMUMOHHUAT nopTdenn Ha 4O ,,C-MUKC" e cTpyKTypupaH Mo CEKTOpWU, KakKTo cneasa:
Tabiuvya — PasnpeneneHne Ha noprgerina rno CeKTopu.

1oHn 2016 ., aAekemBpu 2016 r.,
%
PunHaHcu - 3.81
XonauHru - 23.28
XumMnsa n HecptonpepaboTka - 3.84
HeaBuX1UMN NMOTH - 12.54
Meauun - 2,53
[MpepaboTBaTenHa NPOMULLNEHOCT - 3.54
EHepreTtuka - 2.46
Tbproesus - 8.13

Tabanya - HeTHa CTOMHOCT Ha aKTUBUTE Ha €AnH AS/1 3a NMNOC/IEAHNTE TPU rOANHN
31.12.2014

31.12.2015 31.12.2016

10.3298

VIHdJOpMaLIVIﬂ 3a MUWHMMAJIHaATa, MaKCMMaJZiHaTa U cpepHonperTersiieHa €MUCUOHHa
CTOﬁHOCT, KaKTO U LUeHa Ha 06pa1'|-|o N3KynysaHe Ha AOroBopHuA tbOHn Apy»XecTBo
Ta6/714ua: MMHMMaﬂHa, MakcumasiHa M CpeAHOrperTeriieHa yeHa 3a [roC/IEAHUTE TpUu roguHu
Ha eaunH A

KbM

KbM KbM

31 pekemBpm 201

31 pexemBpmu 2015

31 gpekemBpu 2016

€MMCHUOHHAa ob6paTtHoO €MMCUOHHa ob6patHoO €MMCHUOHHa o6paTHO
CT-T U3KynyBaHe CT-T U3KynyBaHe CT-T U3KynyBaHe
MuHUManHa - - - - 9.9712 9.9315
MakcuManHa - - - - 10.3313 10.2901
CpenHonperTersieHa - - - - 10.1401 10.0996

UHcdopMmaumna 3a eMuTupaHM U o6paTHO U3KYNEHM AANI0OBE Ha AorosopHus ¢oHa npes
2016 rop.

Tabanya:. IHpopmMaums 3a eMUTUPAHUTE U 06pPaTHO U3KYNEHU aKUuM 3a MOC/IEAHNTE TPU ro-
JNHUN

KbM KbM

31.12.2015

KbM
31.12.2016

31.12.2014

Bpoli eMUTMpaHu asnoBe - - 905 221.6362

Bponn  06bpaTHO  M3KyneHwu

ansnose - - 107 458.6040

Bpoli asnose B obpauieHne B
Kpas Ha roguMHara - -

797 763.0322

CpegHaTa CTOMHOCT Ha HeTHUTe aKTuBuM Ha pgorosopeH ¢oHg ,C-MUKC" Bb3nmsa Ha
1 902 684.18 neBa n e nsuncneHa Ha 6as3a Ha cyMaTa Ha HETHUTE CTOMHOCTMU Ha aKTUBMUTE 3a
BCEKW LEeH, B KONTO MMa maumncienme Ha HCA kbM 6post AHW, Mpe3 KOUTO e npaBeHa npeoleHkKa
Ha nopTdenna npes 2016 .
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PeanusupaHa ooxoaHoOCT
3a geriHocTTa cu npe3 2016 roa. JorosopeH ¢oHa ,C-MUKC" oTunTa 4OXOAHOCT OT ynpaBs-
BaHMs noptdenn B paamep Ha +2.00% Ha rogmwHa 6aza.

Pe3syntaTtu 3a TeKkywma nepvop
dunHaHCOBUAT pe3ynTtaTt Ha ¢oHaa 3a 2016 r. e neyanba B pa3mep Ha 161 xun. n..

AvBuaeHTU v pasnpegeneHne Ha nevyanbara
OT yupeasBaHeTo cu A0 HacTtoswms MomeHT AP ,,C-MUKC" He e u3nnawano anBmaeHTn. He ce
npeasmXxaa nannawaHe Ha AMBuaeHTHn n 3a 2017 r.

CTpyKTypa Ha OCHOBHMUSA KanuTtan

Kbm 31.12.2016r., oCHOBHUAT KanuTan Ha doHaa e pa3npeaeneH B 797 763.0322 6posa asna
no 10 neBa HOMMHaN, KaTo akUMOHEPU B KoSieKTMBHATa MHBECTULUMOHHA cxema ca 6 topuaun-
yeckn nuua.

lOpnanuecknte nuua nputexasaT 797 763.0322 6pos asana wam 100.00% ot kanuTana Ha
doHaa.

Ba)xHa uH¢opMaLuua 3a UHBECTUTOPUTE B ASJIOBE HA AOroBopHUsA (oHpA

UNHBecTuTOpUTE B ASI/IOBETE HAa BCEKMU [OrOBOPEH (POHA C/iedaBa Aa UMAaTt, NpeaBusg 4e CTou-
HOCTTa Ha A5/10BETE M A0XOABT OT TSIX MOrat Aa CE MOHUXAaT, Ye rneqyanbara He € rapaHTupaHa
U MHBECTUTOPUTE [0EMAT PUCKA Aa HE Bb3CTAHOBST UHBECTULMNTE CU B MbJIHUS UM pa3Mep,
KakTo M MHBECTULUMUTE B AOrOBOPHUS (POHA HE Ca rapaHTupaHu OT rapaHUMOHEH HoHA U
NpeaxoAHUTe pe3yaTaTtu OT AEHHOCTTa HSIMAT Bpb3Ka C 6bAelmnTe pe3ynTati Ha AO0roBOPHUS
POoHA.

2.5. XapakTepucTuka Ha TUNMUUYHUSA UHBECTUTOP, KbM KOroTo € HacoyeHa AeWHOoCTTa
Ha gorosopeH ¢oHa ,,C - MUKC”.

MHBecTnumaTa B gsanose Ha gorosopeH ¢oHa “C - MUKC” e nogxoasiia OCHOBHO 3a MHBECTU-
TOpWU, KOUTO TbPCAT anTepHaTMBa Ha 6aHKOBMUTE AENO3UTU U Ca FOTOBWM Aa MOEMAT YMEpeH Ao
BMCOK pUCK Cpelly Bb3MOXHOCTTa Aa nosyyaTt No-BMCOKA AOXOAHOCT.

TUNNUYHUAT MHBeCcTUTOp B goropeH ¢oHa “C - MUKC” Tbpcn yBenmMuyaBaHe B peasniHO u3paxe-
HMe Ha cpeacTBaTa CU B ABJIFOCPOYEH MJIaH KaTo e4HOBPEMEHHO C TOBa MPU HyXAaa OT cpea-
CTBa MOXe Aa Ce Bb3Mos3Ba OT JIMKBUAHOCTTA Ha MHBECTMUMSATA CM B ASI0BE HA AOFOBOPHUS
doHa.

2.6. KaTteropuun akTuBM, B KOUTO Ha AOroBOpHUA (pOHA € paspeLueHo Aa MHBecTupa

HOpMaTVIBHO 3a/10)KEHNTE OrpaHN4YeHnda OTHOCHO KaTeropunte aktmMBu, B KOUTO AOroBOPHUAT
d)OHLI, MOXe Aa UHBECTUpa, Ca I'IO,CI,pO6HO onuncaHu B T. 2.1. OT HacTosAWwms lMpocnekT.

a) Uudbopmauuna ganun goroBopHus (poHA MMa NpaBo Aa U3BbPLUBA CAEJNIKU C AepuBa-
TUBHU (PMHAHCOBU MHCTPYMEHTU 3a PUCKOBUA Npoduna Ha AOoroBopHus ¢poHa

JoroBopHusT oHA MMa NpaBo Aa M3BbPLUBA CAENKU C AepuUBaTUBHM DUHAHCOBU UHCTPYMEH-
TW, C Uen Xea)xupaHe Ha BaslyTeH PUCK U/WUAK C Len NoCTUraHe Ha MHBECTULMOHHUTE Lenun Ha
¢doHAa, B CbOTBETCTBUE C MHBECTMLMOHHATa My NOSIMTUKA.

6) UHdbopmMmaLuma OTHOCHO Bb3MOXXHUTE Nocsegmum OoT M3nosi3BaHEeTO Ha fAepuBaTuB-
HuTe (hMHAHCOBU MHCTPYMEHTHU 3a PUCKOBUSA Npodun Ha AorosopHusa poHAa

PuckoBeTe OT M3MNON3BaHETO Ha UHAHCOBWU AEPUBATMBHU UHCTPYMEHTM C LEN XeaXupaHe ca
OrpaHMYeHu A0 pasMepa Ha 3anjaTeHuTe NpeMmMm Nno TAXHOTO NpuaobrBaHe.

cTp. 34 ot 49



MpocnekT gorosopeH ¢oHg “"C - MUKC”

2.7. Korato poHABT MHBECTUPA OCHOBHO B KaTeropmum aktuem no un. 38 or 3AKUCA-
MKW, pa3niniyHM OT LLeHHU KHUWXXa U MHCTPYMEHTU Ha NMapuyHus nasap, Wim Bb3npo-
M3BeXxaa MHAEKC, CbCTaBEeH OT ASJIOBU WM ADbJ/IFOBU LLIeHHU KHMWXKa — Noco4YyBaHe Ha
TO3M aCneKT OT MHBeCTULMOHHAaTa My NOJIMTUKA.

JorosopeH ¢oHa “"C - MUKC” HAMa@ OCHOBHO Aa MHBECTUpa B KaTeropmu akTuMeBm MNo 4n. 38 oT
SOAKNCAOMNKW, pasamnyHmM OT LEeHHU KHMXA U MHCTPYMEHTU Ha napuyHus nasap, Win Bb3Npou3s-
BeXAaHEe Ha MHAEKC, CbCTaBEH OT AS/IOBU M AbJIFOBU LEHHU KHMXaA.

2.8. AKO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (POoHAA € Bb3MOXXHO Aa 6bae noanoxeHa
Ha koJsiebaHma (BOJIATUJIHOCT) NMopaamM CbCTaBa WJIM TEXHUKMUTE 3a ynpaBJsZieHMe Ha
noprtceiisia My — nocouBaHe Ha TOBa 06CTOATE/ICTBO.

HeTHaTa CTOMHOCT Ha akTUBUTe Ha aoroBopeH ¢oHAa “C - MUKC"” moxe na 6bae noasnioXxeHa Ha
konebaHusa (BONaTUAHOCT) NoOpaan CbCTaBa UMM TEXHUKUTE 3a ynpaBneHue Ha noptdeinna.

3. NIKOHOMWUYECKA UH®OPMALINA 3A OITOBOPEH ®OHA ,,C - MUKC”

3.1 [laHDbYEH pexuMm

C HacTosiwma pa3gen ce pasrnexaa obwmna gaHbyeH pexuM Ha JoroBopHust poHA U Ha UHBEC-
TUTOPUTE OTHOCHO AOXOAUTE UM OT CAENKM C AsiioBeTe Ha ®oHAa CbobpasHO AENCTBALLOTO KbM
JaTtaTa Ha M3roTBsiHe Ha lNpocnekTa AaHbYHO 3aKOHOAATENCTBO. B MHTepec Ha npuTexaTenure
Ha ASN0BETE M Ha BCMYKM WMHBECTUTOPW € Aa Ce KOHCYNTUpaT Mo Te3n M Mo APYrM AaHbYHU
BbMNPOCK C AaHbYHM EKCMNEPTU, BKJIKOUYMTENHO OTHOCHO AaHbUHUS edeKT B 3aBUCUMOCT OT KOH-
KpeTHaTa cuTyauus.

a) JaHb4yHO obnaraHe Ha MeCTHU (PU3nYECKM nmuya

CobrnacHo un. 38, an.l, 1.2 ot 304®JT ¢ okoH4yaTeneH gaHbk ce obnarat goxoguTte OT
OVBUAEHTU M NTNKBUAALMOHHWN AA/I0BE B N0ON3a@ HA MECTHU UAKN YyXAeCTpaHHU punamyeckn nmua
OT M3TOYHUK B Bbnrapusa. CnegoBaTenHo, foxoauTte, pasnpeneneHn ot JoroBopHus ¢oHa B
nonsa Ha MecTHU dpu3myecku nuua, ce obnarat C oOKOHYaTeNeH AaHbK B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 13, an.1, 1.3 ot 344®PJ1, He ca obnaraemMm goxoauTe OT pasnopexaaHe ¢ du-
HaHCOBM MHCTPYMEHTU MO CMUCbIa Ha § 1, T. 11 oT gonbaHUTeNnHUTe pasnopenbu Ha 34000J1.
CovrnacHo §1, 1.11 ot AP344®J1 caenknte ¢ AS10BEe U akUMM HA KONEKTUBHU MHBECTULMOHHU
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKLMWN K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap no cMucbsa Ha 4. 73 oT 3akoHa 3a nasapute Ha PUHAHCOBWM MHCTPYMEHTU; CKAKOYEHMU
npwn ycnosusita n no pega Ha ob6paTHO M3KyNyBaHe OT KONEKTUBHU MHBECTULMOHHU CXEMU, A0-
nycHaTn 3a nybnmyHO npegnaraHe B CTpaHaTa WiauM B Apyra Abp)XaBa - yneHka Ha EBponeiic-
KMUS Cblo3, WK B AbpXkaBa - cTpaHa no Cnopa3yMeHueTo 3a EBpONEncKOTO MKOHOMMYECKO
NPOCTPaHCTBO; CKJIKOYEHM MPU YCIOBUSATA M MO peda Ha obpaTHO M3KyMyBaHe OT HauMOHaHU
WHBECTMLUMOHHK doHAoBe, fonycHaTh 3a nNnybnmnyHo npeanaraHe B cTpaHaTa; 3a obpaTHO u3-
KyrnyBaHe ce cMsaTa U pasnpeneseHneTo Ha napuvyHu cpeacrtea npu JMKBMaaumsa Ha HaumoHan-
HW MHBECTUUMOHHU (POHAOBE OT 3aTBOPEH TUM; CKJIHOHYEHU MPU YCNOBUSATA M NO peaa Ha Tbpro-
BO npeasaraHe no rnaeBa eguHapeceta, pasgen II or 3akoHa 3a nyb6aM4YHOTO npegnaraHe Ha
LEHHW KHUXa, WIW aHanorMyHn no BWA CAENKW B Apyra AbpXaBa - 4yfieHka Ha EBponenckus
Cblo3, NN B AbpXaBa - cTpaHa no Cnopa3syMeHneTo 3a EBpoONenckoTo MKOHOMUYECKO MpOCT-
pPaHCTBO, Ce cuuTaT 3a pa3snopexgaHe ¢ GMHAHCOBM MHCTPYMEHTM 3a uenuTte Ha ua. 13, an. 1,
T. 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 oHA.

6) AaHb4yHO o6s1araHe Ha MECTHU IpPUANYECKN Nnua
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CowrnacHo un. 27, an.1l ot 3KIMNO He ce nNpu3HaBaT 3a AaHbYHW Lenn rnpuxoam B pe3ynTaT Ha
pasnpeaeneHne Ha AOXO0AW OT MECTHM lopuanyeckn nuua. CnegoBaTtenHo A0OXOAbT, pasnpeae-
neH ot ®oHAa B Mon3a Ha MECTHU puaMYECKM nnua He crnegBa Aa 6bae BkaoyeH npu obpa-
3yBaHe Ha CYETOBOAHUS pe3ynTaT 3a AaHb4YHU Lenu.

CbrnacHo un. 194 ot 3KIO, Korato MecTHM KpuANYECKN fnua pasnpeaensart agmeuaeHTtn (4o-
X0AW) B Mon3a Ha MEeCTHU pUANYEeCcKU Nnua, KOUTO HE Ca TbProBUW, BKIKYUTENHO O6LMHMK,
Ce yAbp)Ka AaHBbK NpU M3TOYHMKA, KOMTO B OKOHYaTeNeH 1 e B pa3Mep Ha 5 Ha cTo.

CbrnacHo un. 44 ot 3KMNO npu onpegenssHe Ha AaHb4YHUS (PUHAHCOB pe3ysTaT CYETOBOAHUAT
¢dunHaHcoB pe3ynTtaT: 1) ce HamansBa C nevyanbata OT pasnopexaaHe C (UHAHCOBMU
MHCTPYMEHTM NO CMUCbAia Ha § 1, 7. 21 oT gonbaHuTenHuTe pasnopeabm Ha 3KIO,
onpepeneHa KaTo nMOMOXUTENHA pasfiMka Mexay npojaxHata ueHa W [OOKYMEeHTasHo
JOKasaHaTa ueHa Ha npuaobuBaHe Ha Te3n PUHAHCOBU WMHCTPYMEHTU, N 2) Ce yBenn4yaBa CbC
3arybata oT pa3nopexpgaHe C (MHAHCOBM MHCTPYMEHTM MO CMMCbNA Ha § 1, T. 21 ot
AonbiHuUTeNnHUTEe pasnopenbun Ha 3KMNO, onpepeneHa KaTo OTpuUATEsNIHA pasnMKa Mexay
npogaxHaTa LeHa M AOKYMEHTasHO AOKa3aHaTa ueHa Ha npuaobuBaHe Ha Te3n (PUHAHCOBMU
WHCTPYMEHTMW.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkute C AS/10BE M aKUUM Ha KONEKTUBHU MHBECTULIMOHHM
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKLMM K NpaBa, U3BbpLUEHM Ha perynmpaH
nasap No CMUCbJA Ha 4n. 73 OT 3aKoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOUEHN
npwn ycnoeusiTa n no peaa Ha ob6paTHO M3KyNyBaHE OT KONEKTUBHU UHBECTULMOHHU CXEMU, A0-
nycHaTtu 3a nybnmuyHo npeanaraHe B CTpaHaTa WM B Apyra Abp)XaBa - 4neHka Ha EBponeric-
KMUS Cbl03, WK B AbpXKaBa - cTpaHa no CnopasyMeHueTo 3a EBpONEnCcKOTO MKOHOMUYECKO
NMPOCTPaHCTBO; CKJKOYEHU MPU YCNOBUATA M MO peda Ha obpaTHO M3KynyBaHe OT HauMOoHaNHu
WHBECTULUMOHHM dhoHAoBe, AoNyCcHaTK 3a nybnnM4yHO npeanaraHe B CTpaHaTa; 3a obpaTHO m3-
KyrnyBaHe ce cMsaTa U pasnpenesneHneTo Ha napuvyHu cpeacrtea npu aMKemMaaumsa Ha HaumoHan-
HW MHBECTULUMNOHHK (DOHAOBE OT 3aTBOPEH TUM; CKAOYEHM NpU YCNOBUSATA M NO peaa Ha Tbpro-
BO npeasiaraHe no rnaBa eamHageceta, pasaen II or 3akoHa 3a nyb/MYHOTO nMpeanaraHe Ha
LEeHHW KHMXa, UAM aHanorm4yHM nNo BUA CAENKW B Apyra Abp)KaBa - 4feHka Ha EBponenckus
Cbl03, NN B AbpXaBa - cTpaHa no Cnopa3syMeHueTo 3a EBpONenckoTo MKOHOMUYECKO MpOCT-
PaHCTBO, Ce cuyuTaT 3a pasnopexgaHe C GUHAHCOBM WMHCTPYMEHTM 3a uenuTe Ha 4n. 44 ot
3KIO.

CnepoBaTeniHO He ce obnaraT AOXOAWTE Ha MECTHUTE tpuAMYEeCcKM nuua, peasvsnpaHu npu
caoenknm c ganose Ha JjoroBopHua ¢oHA, KOraTto ca M3BbpleEHW npu obpaTHO M3KyMnyBaHe Ha
asnose Ha [loroBopHus oHA.

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

CbrnacHo un. 38, an.l, 1.2 ot 3404®PJ1 c okoH4YaTeneH AaHbKk ce obnarat goxoauTte OT
OVBUAEHTU N NNKBUOALNOHHW ASN0BE B NO/A3a@ HA MECTHU MNK YyxXaecTpaHHK dusmdeckn nuua
OT M3TOYHUK B Bbnarapusa. CnepgoBaTenHo, goxoauTte, pasnpeneneHn ot JoroBopHus ¢oHa B
non3a Ha 4YyXaecTpaHHU dU3MYecKku nuua, ce obnaraT C OKOHYaTeNleH AaHbK B pa3Mep Ha 5
Ha CToO.

CwrnacHo un. 37, an.1, 1.12 ot 344®PJ1 c okoH4YaTeneH AaHbK, He3aBMCUMO OT obcTosTencrea-
Ta no un. 13, ce obnaraT 4OXOAUTE Ha UYyXAeCTpaHHU GpU3MYecKn nmua oT npoaaxba, 3aMsHa
M ApPYro Bb3Me34HO NpexBbpJ/iSHE Ha akuuu, AS/10BE€, KOMMEHCATOPHU UHCTPYMEHTU, NHBECTU-
LMOHHN 6oHOBe U Apyrn OMHAHCOBW aKTUBU, C MU3K/IKOYEHME HA AOXOAMTE OT 3aMsHa MO usl.
38, an. 5 or 344®J1. CvrnacHo un. 37, an.7 ot 304®J1 goxoamnte no NpeaxoaHoTo nspedeHue
He ce obnaraT C OKOHYaTeNeH AaHbK, Korato ca ocsoboaeHu ot obnarane no yn. 13 ot 344PDJ1
M Cca HauyucneHu/m3annaTteHn B NOJ3a@a Ha 4yXAeCTpaHHU (M3nYeckum nuua, YCTaHOBEHM 3a
OaHbYHWU LEenn B AbpXXaBa - YieHKa Ha EBponeiickna cbio3 uam B Apyra Abp)kKaBa - 4YieHKa Ha
EBpONEnckoTo MKOHOMUYECKO MpoCTpaHCcTBo. Ob6cTtoaTencTeata no 4un.37, an. 7 ce yaocroese-
psiBaT npen nnateua Ha Aoxoda C AOKYMEHT, usgadeH oT AaHb4yHaTa aAMUHUCTPpaUMS Ha Obp-
»KaBaTa, B KOSITO JIMLETO € YCTAaHOBEHO 3a AaHbYHM Lenu, n geknapaums ot AnMueTo, npnaobu-
10 goxoda, ye ca Hanuue obcrosTtencrearta no yn. 13 ot 3440DJ1.

(CvrnacHo un. 13, an.1, 1.3 ot 344®J1, He ca obnaraemMn 40Xo0ANTE OT pa3rnopexaaHe ¢ ¢pu-
HaHCoOBU MHCTPYMEHTU MO0 CMUCBJIa Ha § 1, T. 11 OT AONBLJAHUTENHNUTE pa3rnopeabu Ha 34/4Pd/1.
CbrnacHo §1, 1.11 ot AP34A®J1 caenkute c AS/10BE U aKUUMW HA KOJIEKTUBHU UHBECTULIMOHHMU
CXEeMU N Ha HaLMNOHAaJIHW MHBECTULMOHHN POHAOBE, aKUnUu n npaBa, N3BbPLUEHN HA PEryinpaH
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nasap ro cMUCb/a Ha 4s. 73 OT 3aKoHa 3a nalapute Ha UHAHCOBU MHCTPYMEHTN,; CKIHOYEHU
rnpv ycraoBusiTa v no peda Ha o6paTHO U3KYyryBaHE OT KOJIEKTUBHUN MHBECTULMOHHU CXEMU, [0~
nycHatn 3a ny6bsmn4yHo npeanaraHe B CTpaHara wan B Apyra AbpxXasa - 4YJieHka Ha EBponesic-
KUSI CblO3, uMIn B AbpxxaBa - cTpaHa no Criopa3yMeHueTo 3a EBponeickoTto MKOHOMUYECKO
MPOCTPaHCTBO,; CK/IOYEHM NPy yCA0BUSITA M M0 peda Ha 06paTtHO U3KyryBaHe OT HaLMOHaIHU
MHBECTULMOHHN (OHAOBE, A0NYyCHaTH 3a nybindyHo npegnaraHe B CTpaHata;, 3a obpaTtHO M3-
KyryBaHe ce CMsTa n pa3rpeaeeHNeTo Ha napuyHn CpeACTBa npy INKBuagaumns Ha HaumoHas-
HU MHBECTULMOHHU (DOHAOBE OT 3aTBOPEH TN, CKAOHYEHU MPU yC/10BUSATA U M0 PEAA HA TbpPro-
BO rfipeasnaraHe rno r/nasa eauHageceta, pasaesn II ot 3akoHa 3a nyb6/iu4YHOTO fpeasaraHe Ha
LEHHUW KHUWXKa, Wjn aHasoruyHy rno Bug CAEJIKM B APpyra AbpXaBa - 4YJeHKa Ha EBponerickus
CblO3, UM B AbpXaBa - CTpaHa rno CriopazyMeHneTo 3a EBponerickoro MKOHOMUYECKO MpPOCT-
pPaHCTBO, ce cYMnTaT 3a pasnopexagaHe ¢ PUHaHCOBU MHCTPYMEHTHM 3a LiemTe Ha 4. 13, an. 1,
7. 3 oT 344®J1).

CnepoBaTeniHO AOX0AUTE, peanuavpaHun npu caenkm c asnose Ha [orosBopHusa doHa npu ob-
paTHO M3KynyBaHe Ha AsnoBe Ha [loroBopHus ¢oHA, He ce obnaraT C AaHbK MNPU U3TOYHUKA,
KOraTo Ca HauucneHu B MNoJsi3a Ha YyXAeCTpaHHO (U3N4Yecko snue, YCTaHOBEHO 3a AaHb4HMU
Lenu B AbprKaBa - YneHKa Ha EBponenckus Cbio3 uaun B Apyra AbpxaBa - 4neHka Ha EBponen-
CKOTO MKOHOMMYECKO NPOCTPAHCTBO.

KoraTo nnueTo € MecTHO Ha AbpXXaBa M3BbH EBponeinckns cbto3 uam EBponenckoTo MKOHOMU-
YeCcKo NPOCTPaHCTBO, MY Ce yaAbpXa AaHbK Mpu U3TOYHWKa B pa3Mep Ha 10 Ha cTo.

r) AaHbuyHO o6naraHe Ha yy)XXaecCtpaHHU opuanyvyeckum aumua

CbrnacHo un. 194 ot 3KIMO, kKorato MecTHM lopuandecku nuua pasnpenensaTt agmBmaeHTn (ao-
X04M) B NOMA3a Ha 4YyXAEeCTpaHHU puandyeckn nmua (C U3KIYeHne Ha ciydyauTte, Korato A4o-
X0AbT Ce pasnpefens B nofsa Ha gorosopeH ¢hoHA Wan ce peanusmpaTt OT 4yXAecTpaHHO
IOPUANYECKO Nnue Ype3 MSICTO Ha CTonaHcKa AerHOCT B CTpaHaTta), Ce yabpXa AaHbK Npu u3s-
TOYHMKA, KOMTO € OKOH4YaTesieH M e B pa3Mep Ha 5 Ha cTo.

CbrnacHo un. 196 ot 3KIMNO He ce obnaraT ¢ AaHbK NPy U3TOYHUKA AOXOAUTE OT pasnopexaa-
He ¢ (PUHAHCOBU MHCTPYMEHTM NO CMUCBLNA Ha § 1, T. 21 OoT AONBAHUTENHUTE pa3nopenbu Ha
3KIO.

CornacHo § 1, 1. 21 ot AP3KIMNO caenkute c gsn0Be U akUMM Ha KONEKTUBHU UHBECTULMOHHM
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKLMWN K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap no cMucbsia Ha 4. 73 oT 3akoHa 3a nasapute Ha PUHAHCOBU UHCTPYMEHTU; CKIOUYEHU
npwn ycnosusiTa n no pega Ha ob6paTHO M3KyNyBaHe OT KONEKTUBHU MHBECTULMOHHU CXeMU, O,0-
nycHaTtu 3a nybnmyHo npegnaraHe B CTpaHaTa wWau B gpyra Abp)KaBa - 4neHka Ha Eeponenic-
KMUS Cbl03, WM B AbpXkaBa - cTpaHa no Cnopa3yMeHueTo 3a EBpONEnCcKOTO WMKOHOMMYECKO
NPOCTPaHCTBO; CKJIKOYEHM MPU YCI0BUSATA M MO peda Ha obpaTHO M3KyMyBaHe OT HauMOHaHM
MHBECTMLUMOHHK doHaoBe, fonycHaTh 3a nNnybnnyHo npeanaraHe B cTpaHaTa; 3a obpaTHO u3-
KyrnyBaHe ce cMdTa U pasnpenesieHUeTo Ha napuvyHu cpeacrtea npu aMKemaaumsa Ha HaumoHan-
HW MHBECTUUMOHHU (POHAOBE OT 3aTBOPEH TUM; CKJIHOYEHU NMPU YCNOBUSATa M NO peaa Ha Tbpro-
BO npeasiaraHe no rnaesa egumHapeceta, pasgen II or 3akoHa 3a nybMYHOTO nMpeanaraHe Ha
LEHHW KHUXa, WIW aHanorMyHn no BWA CAENKW B Apyra AbpXaBa - 4YfleHka Ha EBponenckus
Cbl03, NN B AbpXaBa - cTpaHa no Cnopa3syMeHneTo 3a EBpONenckoTo MKOHOMUYECKO MpOCT-
PaHCTBO, Ce cuymTaT 3a pa3nopexpgaHe C (PUHAHCOBU MHCTPYMEHTU 3a uenmte Ha 4ua. 196 ot
3KTIO.

CnepoBaTenHo He ce obnarat 4OXOAUTE Ha YyXAECTPaHHUTE pUANYECKM Nvua, peanm3mpanm
npw caenku c agsnose Ha [JjorosopHusa GoHA nNpun obpaTHO M3KynyBaHe Ha Asn0Be Ha [orosop-
HuSA doHA.

KoraTo B AaHbyHa cnoroaba uam B Apyr MexayHapoAeH I0roBop, paTuduumpaH oT Peny6niuvka
Bbnrapus, obHapoABaH U BNA3bJ B CUM1a, CE CbAbpXaT pasnopendbu, pas/idHU OT pasnopea-
6UTe Ha TO3M 3aKOH, NpunaraT ce pasnopeabuTe Ha CbOTBETHATa AaHb4yHa crorogba UM Mex-
OYHapoJeH 40OroBop.
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3.2 Takcu (KOMMCUMOHM) NpU NOKyNnkKa v npoaa)x6a Ha asnoBe Ha aoroBopeH ¢oHA
~C - MUKC"” - pa3xoam 3a cMeTKa Ha MHBecTuTopurte

Pa3xoaunTte, KOUTO ce yaAbpXaT OT MHBECTUTOpPUTE 3a npo,qa>|<6a n O6paTHO M3KynyBaHe Ha Ad-
noBeTe Ca €4UH OT HAKOJIKOTO OCHOBHU c|)a|<Topa, KOUTO NpuUTeXaTtennte Ha AsaioBe (VIHBeCTVI-
TOpVITe), cneaBsa Aga npeueHdaT, Korato MHBeECTUpaAT B KONEKTUBHU MHBECTULMNOHHU CXEMW.

NuBectntopute B gorosopeH doHg “C - MUKC” gbmkaT KOMMCUMOH MNpWM MNOKYyMNKa U nNpu npo-
naxba-obpaTHO M3KynyBaHe Ha AsnoBeTe B pa3Mep Ha 0,2% OT HeTHaTa CTOMHOCT Ha aKTUBWU-
Te Ha A1 U KOMUCMOHaTa e e4HaKBa 3a BCUYKMN MHBECTUTOPMU.

Mputexatenute Ha AS0BE He Ab/HKAT TaKCKM 3a AOMbJIHUTENHW YCAYrK, OoKa3BaHuW UM OT yn-
paB/iSBaLLOTO APYXECTBO.

3.3 Pasxoau nnam Takcu 3a cMeTKa Ha poHpaa

Te3n pa3xoan ce npucnagart ot aktmeute Ha ,,C - MUKC” n Taka KOCBEHO ce noeMaT OT BCUYKU
npuTexartenu Ha AsanoBe. Te ca BTOPUA KOMMOHEHT pa3xoAWn, KOUTO MHBECTUTOpUTE cneasa Aa
nMaT npeaBuna, MHBECTUPANKM B AOroBOpHUSA dOHA.

CbrnacHo npasuiaTta Ha doHAa, Bb3HArpa)kaeHMeTo Ha ynpasfsBawWoTO APYXECTBO € B pa3-
Mep Ha 1.20 % OT cpeaHaTa HeTHa CTOMHOCT Ha akTuBMTE Ha [oroBopHusa ®oHA U ce n3nnawa
oT JorosopHus ®oHA Ha MeceyHa OCHOBa B pa3Mep Ha 1/12 yact ot 1,20 % oT cpeaHaTa Me-
CeyHa HeTHa CTOMHOCT Ha akTusuTe Ha JoroBopHus ®oHA. Bb3HarpaxaeHue B pa3Mep Ha
0.20% Bbpxy obopoTa oT npoaaxbwm n obpaTHO M3KyMnyBaHe Ha eMUTUpPAHM ASN0BE Ha AO0ro-
BOpHUS hOHA M ce Hauucnaea npu Bcska npoga)k6a n obpaTHO M3KynyBaHe Ha eMUTUPaHKU As-
nose Ha @, KaTo e MAEHTUYHO CbC 3annawaHuTe OT MHBECTUTOPUTE pa3xoamn No eMUTUPAHETO
n 06bpaTHOTO M3KyMNyBaHe Ha AsnoBeTe, B pa3Mmep Ha 0.20% oT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha asn.

Bb3HarpaxxaeHneTo Ha ynpasisBaLLOTO APYXECTBO CE€ HAaYMUCNAaBa KbM AEHS 3a U34ucnsaBaHe m
onosecTtsiBaHe Ha HCA. HauucneHuTe npes Meceua Bb3HarpaxaeHus ce 3anfawlaTt Ha yrnpas-
NSBALLOTO APYXKECTBO CyMapHO 3a uenusa Meceu, Ao 5-To uncno Ha cneasawma meceu. Pasxo-
AnTe No eMnTUpaHe M o0bpaTHO M3KyNyBaHe, C KOUTO Ce 3aBulIaBa, CbOTBETHO HaMansBa HeT-
HaTa CTOMHOCT Ha aKTUBMUTE Ha eaunH Aan Ha CbOH,Cl,a M CbOTBETHO Ca BKJZIlOMEHUN B EMUCNOHHATa
CTOMHOCT U LieHaTa Ha obpaTHO u3KynyBaHe Ha eAnH Asin, ca pasxoAu, U3BbPLUEHU OT yrnpas-
NSBALWLOTO APYXeCTBO, NOPaAM KOETO CbOTBETHUTE MPUXOAM Ce BHACAT B NOJM3a Ha ynpasns-
BALLOTO APYXECTBO, U3BBH YroBOPEHOTO Bb3HarpaxaeHue. Korato AOrOBOPHUAT poHA MHBEC-
TUpa B ASSI0BE Ha APYrN KONEKTUBHW UHBECTULMOHHU CXEMU UAW NPEANpPUSATUS 3a KONEKTUBHO
WHBECTUpaHe, ynpaB/isiBaHU NPSKO WM NO Aenerauus OT ynpas/isiBalloTO APYXECTBO WX OT
APYro ApYXXeCTBO, C KOETO YnpasfsBalOTO APYXECTBO € CBbp3aHO 4ype3 o6Lo ynpasieHue
NN KOHTPOJ1, UM Ype3 3HAYMTEsTHO MPSIKO UM HEMPSIKO yvyacTue, ynpasisBaloTo APYXKECTBO
WAn ApYroTo APYXeCTBO HAMaT nNpasBo Aa cbbupaT Takcu npu npogaxbaTta n 06paTHOTO U3KY-
nyBaHeE Ha AANOBETE HaA Ta3n KOJNEKTUBHA MHBECTULMOHHA CXEMaA.

[Jo 15 gHyapu OT Kpas Ha KaneHgapHaTa roamMHa HagnnaTeHuTe CyMWU, ako UMa TakuBa wUam
CbOTBETHUTE AB/IXKMMM CyMU Ce Bb3CTAHOBSBAT Ha AOroBopHus ¢doHA MM CbOTBETHO 3anna-
WaT Ha ynpasssABaLloTO APYXKECTBO.

OcBeH Bb3HarpaxaeHUeTo Ha yrnpasfsBalLOTO APYXKECTBO, APYrM pa3xoan 3a CMeTKa Ha (POoH-
pa ca:
= Bcuukun pa3xoaun, CBbp3aHM C y4peadaBaHETO Ha AOrOBOPHUA C|)OH,£|,, BKJTOUNTETHO TAaKCU
Ha KoMucusa 3a (bMHaHCOB HaA30p 3a n3gaBaHeE Ha pa3peleHne 3a opraHmsnpaHe n yn-
paBneHue Ha ¢doHpa, Takca Ha LleHTpaneH geno3uTap 3a perncrpypaHe Ha gsnoseTe
Ha doHaa;
" B'b3Hana)KD,eHVIe Ha AEeN0o3UTapsa — Cbr/laCHO noanMcaHuna Aorosop C A€ENO3NTapA,
= B'b3Hana)K,E|,eHVI9| M TaKCKN Ha MHBECTULUMNOHHWUTE NocCpeaHunuUN, ﬁaHKVI, Ll,eHTpaneH aeno-
3utap A v apyrm noaobHu, CBbp3aHM C MHBECTMPAHE Ha aKTUBUTE Ha AOroBOPHUS
doHA;
* Bb3HarpaxxaeHueTo Ha OAUTOPUTE 3a 3aBepKa Ha rogumwHus GUHaAHCOB OTYET Ha AOro-
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BOpHUS doHA, pa3xoauTe 3a pekslaMa M MapKeTUHr Ha oHAa, 3a KOHTaKTU C UHBECTU-
TOpUTe, TEKYLUMTE TaKCM 3@ Haa30p, YIEHCTBO M ApyrM nogobHu Ha Komucusa 3a du-
HaHCoB Haa3op, LleHTpaneH geno3uTtap, KakTo M ApYrK Abp>XaBHWU OpraHn M MHCTUTY-
LMK, CBbP3aHU C AeNHOCTTa Ha poHAa;

= Pas3xoauTe no OCbLECTBEHU cAeNKkU C PUHAHCOBU MHCTPYMEHTU WAWN APYTU JINKBUOHU
(PUHAHCOBM aKTUBU U MPU MpeoLeHKa Ha MHBECTUUMNTE B TakmBa (GUHAHCOBU WHCTPY-
MEHTU N aKTUBM, pa3xoauTe OT oTpuuaTesHNn KypCOBW passinKu, U3BbHPEAHU pas3xoau,
KOWTO HEe Ca MO BMHA Ha ANBXHOCTHWM Nuua, KakKTo U APYyrv pa3xoau, onpeaeneHun no
npeaBuaeHns B 3aKoHa pej;

= [lpyru pasxoau, noco4YeHu B nNpaBuiaTta 3a cMeTka Ha doHaa, cbaebHu n apyrn pasxo-
AW, CBbpP3aHM CbC 3alMTa UHTEpeCcuTe Ha NpuUTexXaTenuTe B 4OrOBOPHMUSA (POHA, KaKTO U
APYIY N3BbHpPEeAHWN pa3xoau, CBbp3aHu C AelHOCTTa Ha dhoHaa.

3.4 [OaHHu 3a pa3xoguTe Ha goroBopeH ¢oHg ,,C - MUKC”

[orosopeH ¢doHa ,C - MUKC” ctaptupa nybnnyHOTO npeanaraHe Ha asinoBe Ha 21.07.2016r.
CpegHaTta CTOMHOCT Ha HeTHUTe akTmBu Ha pgorosopeH ¢oHa ,C-MUKCY Bb3nmM3a Ha
1 902 684.18 neBa u e nauucreHa Ha 6a3a Ha cymaTa Ha HETHUTE CTOMHOCTM Ha aKTUBUTE 3a
BCEKW AEH, B KOWTO MMa maumcnerme Ha HCA kbM 6post AHM, Npe3 KOMUTO € NpaBeHa NpeoueH-
Ka Ha nopTtdenna npes 2016 r.

TabnuuaTa npeacrtaBs pasxoaute, CBbp3aHU C AgenHoctTta Ha A® ,C-MUKC" 3a 2016 roaunHa,
KaToO MNMpPOUEHT CnpAaMO CpeaHaTa roanmiiHa HETHa CTOMHOCT Ha aKTUBUTE.

% CnpsiMO cpefHaTa rogumHa
HCA

HanmeHoBaHWe Ha pa3xoaa

FoOAWWHO Bb3HarpaxaeHme Ha ynpasnsiBaloTo APYXKeCTBO 1,20%

[pyrv TekyliM onepaTtuBHU pasxoam 0,78%

3.5 AKO AOroBOpPHUAT (POHA MHBECTUPA CbLECTBEHA YacT OT CBOUTE aKTUBMU MO pe-
Aa Ha un.48, an. 4 ot 3AKNCANKUN - MakcuManHua pa3Mep Ha Bb3HarpaxaeHmeTo 3a
ynpasJjsieHue u/vunv Apyroto Apy>KecTBO, KOETO ce 3anjalja OoT AOroBopHUA ¢oHAa m
KOJIEKTUBHaTa MHBECTULIMOHHA CXEMa, B KOSITO AO0roBopHuUs poHA MMa HaMepeHue Aa
MHBecCTUpa

Y[ “KanmaH AceT MeHuaXMbHT” Al HEe Bb3HaMepsBa A MHBECTUpa CbLEeCTBEHa 4YacT OT aKTu-
BUTE Ha goroeopeH ¢oHa “C - MUKC” B Apyrn KONEKTUBHU MHBECTULMOHHMN cxeMu. MNpaBunaTa
Ha gorosopeH ¢goHa “C - MUKC"” nossonssat uHeectnpaHe 4o 10% OT aKTMBUTE Ha APYrU KO-
NEeKTUBHU UMHBECTULIMOHHUN CXEMMN.

4. TbPrOBCKA UH®OPMALUA

4.1 YcnoBusa u pen uspasaHe m npoaax6a Ha asanose

Yy "KanmaH AceT MeHmaxmbHT" Al npogasa psnoseTe Ha gorosopeH ¢oHg "C - MUKC" ot
MMETO M 3@ CMeTKa Ha AO0roBOpHUA GOHA. [oroBOpHUAT OHA M3aaBa/u3KynyBa YacTUYHW AS-
noee B cboTBeTCTBME C [paBunaTta Ha Od.NHBecTuTOpMTE 3anMcBaT ASNOBE Ha OCUTypeHuTe
rmweTa (oducn) ot Y "KanmaH AceT MeHUOXMBHT" Al, UNMTO agpecu ca NOCoYEeHU Ha CcTp. 3
OT HACTOSALWMSA NPOCMEKT, KaTo 3a UenTa U3BbpliBaT clegHuTe 4eACTBUS:

* [ogaBaT NopbyKa 3a MOKYMKa Ha As/, CbAbpXKalla peKkBuU3MTUTE CbrlacHo Hapenba 44,
JIMYHO UMW Ype3 Mb/IHOMOLLHMK.
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= B CNy4Yal 4e nogasaT MoOpbYyKa 4Ype3 MbJHOMOWHUK, MNocieaHunaT e Heobxoammo Aa
npeactaBn M HoTapuanHO 3aBepeHO Mb/IHOMOLWLHO, AaBallo NpaBO 3a M3BbplUBaHE Ha
ynpaBuUTENHN M pasnopeauTenHn AeNCTBUS C LEHHM KHMXa M AeKnapauns, ye He us-
BbpLUBa MO 3aHATUE CAENKU C (PUHAHCOBU WMHCTPYMEHTU. Te3n U3NCKBAHUS He ce Mpu-
naraT, KoraTo 3asiBkaTa ce nojaBa Ype3 MHBECTULMOHEH NoCcpeaHuK.
CyMmaTa no nopbykaTa 3a MOKynKa ce npeBexaa no 6aHKoBa CMETKa Ha A0roBopHUSA (oHA
NU/UNn ce BHacsa Ha Kaca B oduca Ha ynpaBfsBalLOTO APYXXECTBO Npu Cna3BaHe Ha W3UCKBa-
HMATa Ha 3aKoHa 3a orpaHu4yaBaHe Ha nJawaHusita B 6poi.
MopbukK 3a NOKynKa Ha As/0Be ce nNpueMaT Bcekn paboteH aeH mexay 10:00 n 16:00 vaca
Ha ryweTaTa Ha ynpaBnsaBawlOTO APYXeCTBO. EMMUCMOHHaTa CTOMHOCT Ha AssioBeTe Ha AOro-
BOpPHUS (POHA Ce OCHOBaBa Ha Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAWH ASN, YBenu4yeHa C
pa3xoauTte No eMuTMpaHeTo B pa3Mep Ha 0,2 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eavH asn.

EMMCMOHHaTa CTOMHOCT Ce M34uMcnisiBa M ONoBecTsiBa ABa MbTW CEAMUYHO — B MOHEAENHUK U B
cpsifa, He no-kKbcHo oT 14:00 yaca. AKO AaZeH MOHeAEesTHUK Unn cpsaa e HepaboTeH aeH, on-
pefensHeTo Ha eMMCMOHHaTa CTOMHOCT Ce M3BbpLlUBa Ha cneaBawmsa paboTeH geH. 3agbixe-
HMeTO 3a usgaBaHe Ha As/0Be Ce M3MbJHSABA B CPOK A0 7 AHM OT AaTaTa Ha nojaBaHe Ha no-
pbykaTa, Mo LeHa, paBHa Ha EMUCUOHHATa CTOMHOCT onpeaeseHa 3a Han- 6nmM3kna aeH, cneg-
Ball, eHs, B KOMTO € HarnpaBeHa nopbykKaTa 3a NOKynka/AeH 3a oueHka/.

[oroBopHuST OHA HIMa NpaBo Aa eMUTUPa AANOBE, YUATO EMUCMOHHA CTOMHOCT HE e U3UsIo
nsnnaTeHa.

MopbykaTa 3a NoKynkKa Ha AS/I0BE OT AOroBOpHUS OHA Ce M3MbJIHABA A0 pa3Mepa Ha BHece-
HaTa OT MHBECTUTOpa CyMa, KOSTO Ce pasfens Ha onpeaesieHaTa LeHa Ha eauH Asl, OCHOBa-
Ballla Ce Ha eMMCMOHHaTa CTOMHOCT 3a Hal-61n3KUs AeH, cnefBall AeHs, B KOWTO € HanpaBe-
Ha nopbykaTa.

C noanucBaHeTO Ha MNMopbyYykKaTa 3a NOKyrNnKa Ha AsiJIOBe MHBECTUTOPBT Ce CbryiacsBa
Aa noeMe 3a CBOA CMeTKa BCUYKM 6aHKOBM pa3xoan.

BCcrukM NopbyKkKM 3a NOKYynkKa, Nosiy4yeHn B nepuoda Mexay ABe U3uncndBaHus Ha eMUCMOHHAa-
Ta CTOMHOCT, Ce MU3MbJIHABAT MO egHa U Cblla CTOMHOCT.

YnpaBnsiBalloTO APYXeCTBO NpefoCTaBsi NMOTBbPXAEHUE 3a U3MbJHEHUETO Ha MopbykaTa npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMA AeH, cneaBall U3Mb/HEHMETO Ha
nopbykKaTa MM ako ynpasisBawoTO APYXECTBO € MOJy4Yu0 NOTBbPXAEHNETO OT TPETO Nmue,
He Mo-KbCHO OT MbpPBUSA paboTeH AeH cried nosydaBaHe Ha NOTBbPXAEHUETO OT TPETOTO JINLLE.

4.2. Ycnosusa u pepn 3a o6paTHO M3KynyBaHe Ha AAJIoBE U 06CToATeNCTBa, NPU KOU-
TO 06paTHOTO M3KYyNyBaHe MOX<e BpeMeHHOo Aa 6bae cnpsiHo.

a) YcnoBua u pea 3a o6paTtHO nskynyBaHe Ha AganoBe

JenHocTtTa No ob6paTHO U3KynyBaHe Ha ASN0BEe Ha AOroBopHUA (OHA ce oCblecTBsBa 4vpes
ynpaBAsBalloTO APYXECTBO. YNpaBnsBaWOTO APYXECTBO M3KynyBa ob6paTHO AANOBETE Ha
¢doHAa No LeHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAuH AsN, HaManeHa C pas-
xoauTe no obpaTHO M3kynysaHe B pa3Mep Ha 0,2 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH asan.

LleHaTa Ha obpaTHO M3KynyBaHe Ce M34ncasiBa M ONOBeCTsBa ABa NbTU CEAMUYHO — B MOHe-
OENTHUK N B Ccpsiga, He No-KbCHO oT 14:00 vaca. AKO gadeH noHedenHUK nnm cpsaa € Hepabo-
TeH AeH, onpeaensHeTo Ha eMUCUOHHaTa CTOMHOCT Ce M3BbpLUBaA Ha creaBawmsa paboTeH aeH.
3aabXeHneTo 3a obpaTHO M3KyMyBaHe ce u3nbiHsaBa B Cpok A0 10 gHW OT paTaTa Ha noja-
BaHe Ha HapeXAaaHeTo, Mo LeHa, paBHa Ha ueHaTa Ha obpaTHO M3KynyBaHe onpeaesieHa 3a
Han-61u3KkMsa AeH, cnefBall AeHsl, B KOMTO e HanpaBeHO UCKaHEeTO/AeH 3a oueHKa/.
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Mopbukn 3a 0bpaTHO M3KYyMNyBaHE Ha ASSIOBE Ce npuemaT BCeku paboteH aeH mexay 10:00 um
16:00 vaca Ha rmweTaTa Ha YnpasnaBawoToO ApPY>XeCTBO.

MopbyknTe 3a o06paTHO M3KynyBaHe Ha AS/I0BE Ha AOroBOpHUS oHA ce noAaBaT JIMYHO Wn
ype3 Mb/IHOMOLLHMK.

MopaBaHe Ha NOPbYKM Ype3 NMbSIHOMOLWHWK € A0ONYCTUMO CaMO, ako Ce npeacTaBu HoTapuasHo
3aBEepeHOo MbJIHOMOLWHO 3a WU3BbpLUBAHE Ha pa3nopeanTesiHM AenCTBUS C DUMHAHCOBU UHCTPY-
MEHTU W Aeknapauust oT NMbJHOMOWHNKA, Y€ He U3BbPLUIBA MO 3aHATME cAeNKM C (PUHAHCOBMU
WHCTPYMEHTMW.

3agb/mKeHNeTo 3a 06paTHO M3KynyBaHe Ce M3NbJIHABaA B CPOK Ao 10 AHW OT gataTta Ha noaa-
BaHe Ha HapeXxaaHeTo, MO LeHa, paBHa Ha UeHaTa Ha obpaTHO M3KynyBaHe onpegesieHa 3a
Han-6n113KkMsa AeH, crneABall AeHs, B KOWTO e HanpaBeHO UCKAHETO/AEH 3a oLeHKa/.

Bceku 3asiBMTEs, NOCOYBA B NMCMEHaTa NopbykKa NnapuvyHuTe cpeacrea Aa My 6bpart
M3nJlateHn no 6aHKOB NbT KAaTo YKa3Ba 6aHkoBa cMeTka. C nognMcBaHeTo Ha nopbu-
KaTa MHBECTUTOPDT Ce CblJjilacdABa Aa NoeMe 3a CBOA CMEeTKa BCUYKMU 6aHKOBM pa3xo-
an No n3pbpLlieHnda npesoa.

YNpaensBawoTo ApYXXeCTBO NpefocTaBs NOTBbPXKAEHME 33 U3MbJHEHMETO Ha NMopbykaTa npu
NbpBa Bb3MOXHOCT, HO HE NMO-KbCHO OT Kpasa Ha pasOTHVIFI AeH, cneaBall, U3NbJIHEHUETO Ha
nopbykaTa WM ako YNpaBfsiBalOTO APYXECTBO € MOJy4ynsio NOTBbPXAEHNETO OT TPETO NMUE,
HE NO-KbCHO OT NMbpBUA pa60TeH A€EH Ccnea nonyyaBaHE Ha NOTBbPXAEHUNETO OT TPETOTO NNLE.

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

JoroBopHuaT ¢oHA, no peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YMpaBisBalOTO APYXECTBO
MOXKe BpeMEHHO Aa crnpe o6paTHOTO M3KynyBaHe Ha AS/I0OBETE CaMO B U3KJIOUUTENHU Cny4awu,
ako obcrTosTencreara ro HanaraT U CNMpaHeTO e onpaBAaHO C Orfej Ha MHTepecuTe Ha npu-
TexaTtenuTte Ha AA/10Be, BKIKOUYUTENHO B CIeHUTE c/yyaun:

1. korato He moraT ga 6baaT oueHeHW NpaBuUAHO aKTUBMUTE UM NacMBuUTE Ha AOrOBOP-
HMS HOHA UK YyNpaBnsBalLOTO APYXECTBO HE MOXe Aa Ce pasfnopexja C aKkTUBUTE
My, 6e3 ga yBpeau MHTepecuTe Ha npuTexaTenute Ha As5oBe - 3a Cpok Ao 7 (ce-
AEeM) OHM, UM CbOTBETHO 3a CpoOKa Ha OrpaHu4yaBaHe Ha pa3nopexAaHeTo C aKTu-
BUTE;

2. KOraTo ce B3eMe pelleHWe 3a npekpaTaBaHe nnan npeobpasyBaHe ypes cinBaHe Uan
BMBaHe Ha A0orosBopHus oHA Npu yCnoBusaTa U NO pefa Ha rnasa YeTupuHageceTa
ot 3AKNCAMNKW - ao npuknoyBaHe Ha npoueayparta;

3. B CNy4al Ha pa3BansiHe Ha AOroBopa C Aeno3uTapsi, OTHEMaHe Ha SinueH3a My Uan
HanaraHe Ha ApPYrun OrpaHMYeHMs OTHOCHO JAeMHOCTTa My WAM aKo aenosutaps
npectaHe ga oTroBaps Ha M3UCKBaHMATa Ha 4n.35 ot 3AKUCAMKWN, konTo npaBaT
HEBB3MOXHO M3NbJIHEHUETO Ha 3aAb/IKeHMATa My Mo A0oroBopa 3a Aeno3uTapHU yc-
yrm wnm MoraTt Aa yBpeasT UHTepecuTe Ha MHBEeCTUTOpUTe B A0roBopHusa oHa,
KaKTO W B C/ly4dal Ha pas3BasisiHe Ha AoroBopa C Aeno3mTaps Nnopagu BUHOBHO HEN3-
Nb/AHEHWe — 00 CK/II0YBaHe Ha HOB AOroBOp 3a Aerno3uTapHM YCIyrm, HO 3a CPOK A0
2 (ABa) Meceua, cCYMTaAHO OT AaTaTa Ha pa3BasisHE Ha AOrosopa

4. B cny4al Ha CyMapHO NOCTbNWMAM NOpbYkKM 3a 06paTHO M3KynyBaHe A0 AeHSs, npea-
X0oXaall aatata Ha usuncnenmne Ha HCA B pasmep Hag 10 % oT akTmeBute Ha OOHAA,
C uen ocurypsiBaHe Ha JIMKBUAHOCT U npearnpa3BaHe Ha MHBECTUTOPUTE OT MOMEH-
TeH CcpuB Ha na3apa. B MoMeHTa, B KOWMTO cpeacTBaTa No NopbykaTa 3a 06paTHO M3-
KynyBaHe ca ocurypeHun v [d® pasnonara ¢ A40CTaTb4yHO JIMKBUAHW CpeacTBa, 3a Aa
nocpewHe 100 % OT BCUUYKUTE CU 3aabiixeHus, Y[ e ANbXHO Aa Bb3CTaHOBU 06-
paTHOTO U3KynyBaHe.

B peweHneto Ha CbBeTa Ha AUPEKTOPUTE Ha YMNpPaBnsaBalOTO APYXECTBO 3a CMMpaHe Ha 06-
paTHOTO M3KYMyBaHE CE MOCOYBA M CPOKBLT Ha CMMPAHETO, aKo e MpeaBuaeH UnM Moxe Aa 6b-
[e onpefeneH TakbB. 3ae4HO C peLIeHMETO 3a CnNupaHe Ha 06paTHOTO M3KyMNyBaHe Ha AsSIOBe-
Te Ha AoroBopHUsa HOHA YNpaBnsBawoTo APYXKECTBO B3EMa peLlleHne 1 cnupa eMMTUpaHeTo Ha
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OSN0Be 3a CpOKa Ha BPEMEHHOTO CnupaHe. YnpaBnsiBawoTO APYXeCTBO yBeAOMsiBa 3a Te3u
obctoaTtencteata KOH M CbOoTBETHUTE KOMMETEHTHM OpraHuM Ha BCUYKW ObpPXKaBWM YNEHKKU, B
KOWTO npeanara AS/I0BETE CK 3@ B3E€TOTO peleHne A0 Kpas Ha paboTHMSA AeH, CbOTBETHO yBe-
AoMsBa 3a Bb306HOBsiBaHe Ha 06paTHOTO U3KyNyBaHe A0 Kpas Ha paboTHUS AeH, Npeaxoxaaly
Bb306HOBSIBaHETO, KakTo un [lenosutaps.

YnpaBnsiBaloTo APYXXECTBO € ANTbXHO Aa YBeAOMM MpuTexaTenmTe Ha AsioBe B CnydyamTe no
un. 69, an. 1 or Hapeaba N244 3a B3eTOTO peweHue 3a CnmpaHe Ha 0b6paTHOTO M3KyMnyBaHe,
KakToO M MNpu nocsefBawo peleHne 3a Bb3CTaHOBABAHETO My. YMpaBfsBaLOTO APYXKeCTBO
OMnoBecCTsiBa Ha MHTEPHET CTpaHuLaTa CU peLleHMeTO 3a CnupaHe Ha obpaTHOTO U3KynyBaHe,
CbOTBETHO 3a Bb306HOBABaAHETO My.

B cnyyain ye ce Hanara ygbiXkaBaHe Ha CpoKa Ha CnmMpaHe Ha o06paTHOTO M3KynyBaHe, YNpaBs-
NSBaLWOTO APYXECTBO € ANBbXHO Aa YBeAOMU 3a ToBa NO peaa Ha un. 22, an. 2-4 ot 34KNCA-
MK KOH n Jeno3ntapsa He NO-KbCHO OT 7 AHM Npean U3TUMYaHeTO Ha NMbpBOHAYanHO onpeae-
NIeHns1 OT Hero CpokK. AKO CPOKbT Ha CNMpaHeTO e NO-KpaTbK OT CeaeM AHW, BKIKYUTESTHO B
cnyyanTe, Korato o6paTHOTO M3KynyBaHe € 6o CrpsiHO NMopagu TeXHUYEeCKM MpUYMHK, Yn-
paB/SBALLOTO APYXECTBO M3BbpLIBA YBEAOMJIEHUSATa NO NpeaAXo4HOTO M3peyeHue A0 Kpas Ha
paboTHMA AeH, Npeaxoxajall gatata, Ha KoaTo e Tpssbsano aa 6bae nogHOBEHO 06paTHOTO U3-
KynyBaHe.

MopbyknTe, NogaaeHN cnep nocneaHoTo obsBsABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe Npean
HayasiHaTa AgaTa Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He Ce U3NbHSABaT. YNpaBnsBawWoTo ApY-
)KeCTBO Bb3CTaHOBSIBA@ CYMUTE Ha MHBECTUTOPMUTE, NoAanM NOPbYKM 3a MOKYMKa Ha AS10Be, Mo
baHkoBaTa MM CMeTKa WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHua AeH, cneasaly
AEHS Ha nogaBaHe Ha NopbykuTe.

EMMCHMOHHATa CTOMHOCT M UeHaTa Ha o6paTHO M3KynyBaHe criel Bb306HOBSIBaHe Ha 06paTHOTO
n3kynyBaHe TpsibBa na 6bAe ob6aBeHa B AeHs, npeaxoxaal, Bb3o6HOBsBaHeTo. CreaBalloTo
onpegensiHe n obsiBiBaHe Ha eMUCUMOHHAaTa CTOMHOCT M LeHaTa Ha 0bpaTHO M3KynyBaHe ce n3-
BbpLIBa B AHUTE, NocoyeHwn B NMpocnekTa n HacToawmMTe Npasmna.

B cnyyanTe Ha BpeMeHHO cnMpaHe Ha 06paTHOTO M3KyMNyBaHe yNpaBnsBalLlOTO APYXECTBO Ha-
pexaa Ha nvuaTa, Ha KOUTO € Aenervpano M3BbpLBaHETO Ha AeNCTBMSA No npogaxbata n 06-
pPaTHOTO M3KYMyBaHe Ha As/I0Be Ha A0roBopHUs hoHA, Aa NPeKpaTAaT NPMEeMaHeTO Ha MOopPbYKK
3a npoaaxb6a n obpaTHO M3KyNyBaHe Ha AS10BE 3a CPpOKa Ha CNMpaHeTo.

Komucuara 3a pmHaHCOB HaA30p MOXe Aa B3eMe pelleHue 3a CMpaHeTo Ha 06paTHOTO U3KY-
nyeBaHe, B C/ly4al Ye MHTepecuTe Ha NpuUTexXaTenuTe Ha AS/10BE WM Ha nMasapa ro Hanarar.

B) Pen 3a npexBbprisHe HA AANoBe

Mopaan Bb3MOXHOCTTA 3@ NOCTOSAHHO 06paTHO U3KynyBaHe Ha AA/I0BETE Ha AOrOBOPHUA (POHA,
peasiHOTO 3Ha4YeHWe Ha BTOpuMYHaTa Tbproeus (MpexsBbpasHeTo) Ha AssoBeTe Ha doHAa e 3Ha-
YMMO MO-Masiko, OTKOJIKOTO MPU aKLMM Ha MHBECTMLMOHHM APYXeCTBa OT 3aTBOpPEH TUM Wu
npu akumm Ha obukKHoBeHUTe NybnnyHKW ApyxecTBa. Bbnpekn ToBa, B C/lydail ye MHBECTUTO-
puTe XenaaT Aa NpexBbpiaT AS/I0BETE Ha TPETO uLe, a He aa v npogaaat obpaTHo Ha doH-
ha, ce npunara peaa, NnoCoYeH No-ao0ny.

MpexBbpNsaHETO Ha COHBCTBEHOCTTa Ha ASNOBETE MMa AelCTBMEe cfej perncrpauns Ha npex-
BbpnsHeTo B "LleHTpanHua penosutap" AL. BTopuuHaTa Tbprosus ce M3BbpLUBa CbMNacHO
HopMuTe Ha 3AKNCAMNKN, 3MOUN n noa3akoHOBUTE MM aKTOBE M NpaBuUIHMKA Ha "LleHTpaneH
aenosuTtap" A. MNMokynko-npoaaxbaTa Ha AA/0BETE Ce M3BbPLIBA 4Ype3 MHBECTUUMOHEH MNocC-
peaHuK.

JsanoseTe Ha gorosopHus GoHA ce npexBbpnsaT cBo60AHO 6€3 orpaHMYEeHUs UK yCcioBus, Npu
Cna3BaHe Ha M3MCKBaHMATaA Ha AENCTBalLOTO 3aKOHOAATENICTBO 3a cAenkum ¢ 6e3Hannyum du-
HaHCOBW UHCTPYMEHTH.

Mokynku 1 npogaxbu Ha AsnoBe, M3gageHun OT AOroBopHus doHA, ce U3BbpLUBAT Ypes ruue-
TaTa Ha ynpasnsBalloTo ApyXecTBo - ,KanMaH AceT MeHnaXMbHT” ALL.

Cpoenku mexay nuuata (dbusmyeckn n opuanyvecku) moraT Aa ce Ck4BaT U anmpektHo. Ce-
Tb/IMEHTBLT MO TAX Ce U3BbLPLUBA C NOCPEAHNYECTBOTO Ha pPerncTpaumMoHeH areHT crej perumcT-
pauusita um B ,LleHTpaneH geno3mtap" AL. MNpsaKo CKAOUYBaHE Ha CAEMKM MO NOCOYEHMS HAUMH
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e AonyCTUMO CaMo, ako He BOAM A0 HapyllaBaHe Ha 3abpaHaTta 3a M3BbpLUBaHE MO 3aHATUE Ha
COENKM C UEHHM KHMXa. [NpexBbprigHe Ha gsnose Ha “C - MUKC” ype3 gapeHne n Hacneasiea-
He Ce M3BbPLIBAT CbLO Ype3 UHBECTULMOHEH MOCpPeAHUK, M3BbpPLUBALL AENHOCT KaTO peruncr-
pauUWOHEH areHT, cneg perucrpauusarta B ,LleHTpaneH aenosutap™ Al.

4.3. Heo6xoanMn AOKYMEHTH, NPV NOoJaBaHe Ha NopbYkKa 3a NOKynka/o6paTtHO n3kKy-
nyBaHe Ha AsiJioBe

oT 3asBuTen — (pmanuecko nuue

- obmunaneH AOKYMEHT 3a CaMOJIMYHOCT Ha MHBECTUTOpPa/Mb/IHOMOLLHWKA/3aKOHHUSA NpeacTa-
BUTEJ, OT KOWUTO Ce€ CHEMA KOMWe, 3aBepPeHOo OT JIMLETO;

- OpUrnHan Ha HoTapuasiHO 3aBepPEHO MbSIHOMOLLHO MM HOTApUanHO 3aBEPEH NPEnnc OT Hero,
KOEeTO CbAbpXKa npeacTtaBuUTeNHA BAACT 3a M3BbPLUBAHE Ha yNpaBUTENHU UAKM pa3nopeanTenHu
DENCTBUSA C PUHAHCOBU UHCTPYMEHTH;

- oduuManeH AOKYMEHT, yAOCTOBepsiBall, NpPaBOTO Ha 3aKOHHO NpeAcTaBMTENCTBO (akT 3a
pa)xxgaHe, aKT 3a Ha3HavYaBaHe Ha HAaCTOMHWK WK noneduTen), OT KOUTO ce CHeMa Konue, 3a-
BEPEHO OT 3aKOHHUSA NpeacTaBuTen.

OT 3asiBUTEN1 — IOPUANYECKO JiuLle U eAHOJIMYEH Tbprosel

- opmumaneH JOKYMEHT 3a CaMOSIMYHOCT Ha 3aKOHHMS npeacTaBuTen/MbJHOMOLHMKA, OT KOMN-
TO Ce CHeMa Konue, 3aBepeHo OT SINLETO;

- OpUrMHaN WM HoTapuaaHO 3aBepeHOo Konue Ha oduuMnanHO n3BneyYeHne OoT CbOTBETHMUS pe-
MCTbP 3@ aKTyaslHO CbCTOSIHME, U34ajeHo Han-MHoro 6 Meceua npeau nNpeacraBsaHETo My;

- 3aBepeHo Konue OT yypeamTenHus OroBop WUin yupeanTesnHUS akT;

- Komue OT KapTaTa 3a naeHtudumkaumsa no permctbp BYJICTAT, 3a T€3M KOUTO Ca BNUCaAHM B
peructbp BYJICTAT 1 He ca BNMCaAHW B TbPrOBCKUSA PErnCTbp — HOPUANYECKU NNLA, KOUTO He
Ca TbprosuW, TbProBCKUTE MPeACTaBUTENCTBA Ha 4YyXXAECTPaHHW nuua, HenepcoHnduunpaHm
apyxectsa no 33/, 4y>XaeCTpaHHW lopuanYecKn nuua, KNoOHOBE U Ap. fiMua no 4n. 3 oT 3aKo-
Ha 3a pernctbp BYJICTAT;

- KOMMe OT CbOTBETHAaTa JIMLUEH3US, pa3pelleHne UM yaocToBepeHue 3a perucrpauuns, ot nu-
LuaTta, U3BbpLlIBALLM CAEMKN N onepaunn BbB Bpb3Ka C onpegesnieHa AeNHOCT, KOATO MoAJIexwu
Ha NuueH3npaHe, paspeLleHue Ui permcTtpupaHe.

- 3@ 4YyxAecTpaHHUTe nuua - CpaBHUMWU AOKYMEHTU, YAOCTOBEpSABAlLM TAXHaTa perucrpauus,
n360p Ha 3aKOHeH NpeacTaBUTEN U aapec;

- OpUrMHanA Ha HOTapuanHO 3aBEPEHO Mb/IHOMOLLHO MW HOTApMaHO 3aBepeH Npenuc OT Hero,
KOETO CbAbpXXa MNpeAcTaBuUTesNIHa BAAcCT 3@ U3BbPLUBaHE Ha YNpaBUTENHU WKW pa3nopeanTenHu
Aencremsa ¢ GUHAHCOBU UHCTPYMEHTH;

- peknapauuvs no un. 6, an. 2 or 3MUIM 3a gencrBuTenHUTE COBCTBEHNLM Ha HOPUANYECKOTO
JiMue unu yaoctoBepeHue unu Apyr BanuMaeH AOKYMEHT Cropej 3aKOHOAATeNCTBOTO Ha Hopuc-
AVKUMATA, B KOATO € perncTpupaH 3asBuTens, MU3XOAsLl OT LeHTpasneH perncrbp Wam oT pe-
rMCcTpupaLl areHT, oT KOMTO € BUAHO KOW ca AeNCTBUTeNHUTe cobctBeHuum (40 hU3MYecku nm-
La) Ha PUANYECKOTO Nuue.

4.4 YcnoBusa y pea 3a usuncsisisBaHe Ha eMMCUOHHaTa CTOMHOCT M Ha LeHaTa 3a 06-
PaTHO U3KynyeaHe Ha AsdJsioBeTe

a) MeToa u yecToTa Ha U3UYUC/IIBAaHE Ha LleHUTe

YnpasnasiBalloTO APYXKECTBO, OCBEH B C/ly4auTe Ha BPEMEHHO CnMpaHe Ha 06paTHOTO M3Kyny-
BaHe, e ANbXHO MOCTOSIHHO Aa npeanara Ass0Be OT AOroBopHUs pOHA Ha MHBECTUTOpUTE MO
€MWUCMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn.

Y[ “KanmaH AceT MeHuaXMbHT” Al n3umcnsBa n OonoBecTsiBa HETHA CTOMHOCT Ha aKTUBUTE Ha
eVH ASN, EMUCUOHHA CTOMHOCT U LeHa Ha 0bpaTHO M3KynyBaHe ABa MbTW CEAMUYHO - BCEKMU
NoHeAesIHNK U cpafa He No-KbcHOo oT 14:00 yaca.

EMUCHMOHHATa CTOMHOCT Ha eauH Asn ce n34ynmcnsaBa, Kato KbM HETHaATa CTOMHOCT Ha aKTuBuUTe
Ha asn ce pobasar pa3xoaunTte No eMNTUPAHETO Ha €aunH Asan.
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EC = HCAAQ + P4

KbAEeTo:

EC = eMUCMOHHaA CTOMHOCT (NpoaaXkHa LieHa)
HCA/Ll = HETHa CTOMHOCT Ha aKTUBMUTE Ha AsN
Pl = pa3xoau 3a eMnTMpaHe Ha eauH asan

YnpasnaeawoTo APYXXECTBO 3a CMeTKa Ha A0roBopHus hoHA, N0 UCKaHe Ha npuTexaTtenuTte Ha
nsnose B “C - MUKC”, nakynyea obpaTHO AS/IOBETE MO LieHa, OCHOBaHa Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha eAWH AsN, HaManeHa C pa3xoauTe no obpaTHO M3KynyeBaHe B pa3mep Ha 0,2
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha €AWH AsJ1, OCBEH B C/lly4auTe Ha CnmpaHe Ha 06-
paTHOTO M3KynyBaHe. LleHaTta Ha obpaTHO M3KynyBaHe Ce M34YNCsiBA M OMOBECTSIBA@ BCEKW MO-
HeAeNHUK U cpsfa He no-KbCHO oT 14:00 vaca.

LleHaTa Ha eavH Aan Ha AOroBOpHUSA CbOH,CI, npu O6paTHO M3KynyBaHE CE U34yncngaBa, Kato OT
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha A4S/ Ce u3BaasT pa3xoaunTe no O6paTHOTO M3KynyBaHE Ha
eaunH aan.

LUK= HCAQA - PO

KbAeTo:

UK = ueHa Ha obpaTHO n3kynysaHe Ha asan (ueHa “kynysa”)
HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha ASN

PO = pa3xoaun 3a o6paTHO U3KynyBaHe Ha eauH AN

6) nHdopMauMsa OTHOCHO pa3xoauTe pa3xoAuTe NO U3faBaHETO M No 06paTHOTO u3-
KyrnyBaHe Ha eAuH Aan

PasxoauTte 3a emmnTupaHe Ha eguH asan npeacrasnsasaTt 0,2% OT HeTHaTa CTOMHOCT Ha aKTUBMU-
Te Ha Asn 1 ce onpeaenaT no cnegHata dopmyna:

PO = HCAO x 0,2%

KbAETO:

Pl = pa3xoau 3a eMUTUpaHe Ha eauH Asn
HCA/l= HeTHa CTOMHOCT Ha aKTUBUTE Ha Asn

Pasxognte no obpaTHO M3KynyBaHe Ha eaunH asan npeacrasnsasaTt 0,2% OT HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha A4S/ N ce onpeaensaTt no cneaHaTta dopmyna:

PO = HCAL x 0,2%

KbAETo:

PO = pa3xoau 3a o6paTHO U3KynyBaHe Ha eauH AN
HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

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

Ynpasnsiawo apyxectso ,KanmaH AceT MeHnaXMbHT" ALl 065BABa M M3BbpLUBA OMoOBECTABa-
He Ha eMUCMOHHAaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ABa MbTU CEAMUYHO — MOHe-
DenHuK u cpsaga no 14:00 vaca:
e YBegomneHue ao Komucumsa 3a ¢puHaAHCOB HaA30p;
e BbBexaaHe Ha JdaHHWM Ha WHTEPHET CTpaHuuata Ha YynpBNsSBaWOTO APYXKeCT-
BO/00roBOpPHUSA (OHA, BK/IOYUTENHO, HO HEe 3aA4b/IKUTENIHO Ha WHTEPHET CTpaHumuuTe
Ha BAY/[/dunHaHcoBa Meagus/areHums

r) MpomexHun B pasxoaute 3a eMutupaHe (Hap6aBkaTa); oTCTpaHsiBaHe Ha AONycCHaTu
rpeLwKv Npm U3UMciassiBaHeTo Ha EMUCUOHHATa CTOMHOCT

cTp. 44 ot 49



MpocnekT gorosopeH ¢oHg “"C - MUKC”

Mpu AonycHaTa rpewka npyv usymc/isiBaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asan ce
npoueanpa no cneaHuTe HaunHK:

e aKo e JlonycHaTa rpellika npu U34YncinsaBaHe Ha CTOMHOCTTa Ha eauH AN, B pe3ynTaT Ha
KOATO € 3aBullieHa HeroBaTa EMUCMOHHA CTOMHOCT ¢ Haa 0,5 Ha cTo OT HeTHaTa CTou-
HOCT Ha aKTMBUTE Ha eAWuH AN/, YNpaBasBallOTO APYXECTBO € AJTbXHO Aa Bb3CTaHOBU
pasnukaTa Ha npuTexaTens Ha Aan, 3aKynun Aena no 3aBullieHa eMUCUOHHa CTOMHOCT
OT cpeAcTBaTa Ha A0roBopHUsA doHA B 10-AHEBEH CPOK OT KOHCTaTUPAHETO Ha rpellka-
Ta, OCBEH aKo NpuTexaTenaT Ha Asna e 6un Hego6poCbBECTeH, 3a KOETO NnoaaBa CboT-
BETHO Hapex/AaHe 3a nnallaHe A0 Aeno3uTaps.

e aKo e [lonycHaTa rpellika npu M34YncinsiBaHe Ha CTOMHOCTTa Ha eauH A/, B pe3ynTaT Ha
KOSITO € 3aHMXeHa eMUCUMOHHAaTa My CTOMHOCT ¢ Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eAuH A5, YNPpaBasBawoTO APYXECTBO € A/TbXHO Aa Bb3CTAHOBM Ha A0ro-
BOpHUSA (OHA Ab/HKMMATa cyMa 3a cobcTBeHa cMeTka B 10-AHEBEH CPOK OT KOHCTaTu-
paHeTo Ha rpelkara.

e aKo AonycHaTaTa rpelwka npu U34ncnsaBaHe Ha HeETHaTa CTOMHOCT Ha aKTUBUTE Ha euH
Osn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AAn, ynpas-
NISIBALLOTO APYXXECTBO NpeanpuveMa HeobXxoAMMUTE MepKM 3a M3b6sreaHe Ha rpewwkn npu
N3UYNCNABAHETO Ha HEeTHaTa CTOMHOCT Ha aKTMBMUTE Ha eAVH AAN U 3@ CaHKUWMOHWpaHe
Ha BMHOBHWUTE Nuua.

A) NMpomeHn B pasxoaute 3a 06paT|-|o N3KynyBaHe; OTCTPpaHsAABaHEe Ha AOoNyCHaTtTu
rpewkKuv npn m3yncisaBaHeToO Ha LeHaTa Ha OspaTHOTO N3KynyBaHe

Mpn npoMsiHa Ha pasMepa Ha pa3xoAuTe 3a eMUTUpaHe U o6paTHO M3KYyMNyBaHE Ha AS/IOBETE
Ha AOroBopHMs ¢OoHA YNpaBfisiBalloTO APYXECTBO € AJbXHO Aa YBEAOMM MpuTexaTtesmTte Ha
ASiN0BEe MO NOAXOAAW, HauuH He3abaBHO cnen ofo06peHMeTo Ha MpoOMeHUTe B MpaBuaTta Ha
[OroBOpHUS oHA. 3aab/KEeHNEeTO MO NPeaXOAHOTO M3peYeHue ce M3MbJHABA Hal-KbCHO Ha
cneaBalus AeH cnep y3HaBaHeTo Ha 0406peHMEeTo Ha NMpoOMeHuTe.

Mpwn gonycHaTta rpewka npu M34nucnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH Asn ce
npoueaupa no cnegHuUTe HauYnHK:

e AKO e gonycHaTa rpeLka npm nauyncaseaHe Ha CTOMHOCTTa Ha eaAvH AN, B pe3ynTaT Ha
KOSATO e 3aHuXeHa ueHata Ha obpaTHOTO My u3kynysaHe C Hag 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAWH ASS, yNpaBnsaBawoTo APYXECTBO € ASbXHO A3 Bb3CTa-
HOBM pa3fnKaTa Ha nNpuTexaTens Ha Asn, npoaan obpaTHO Aena Cu MO 3aHMXKEHa UeHa,
OT cpeAcTBaTa Ha A0roBopHUSA GoHA B 10-AHEBEH CPOK OT KOHCTATMPAHETO Ha rpeLlka-
Ta, OCBEH aKo npuTexaTensaT Ha Asna € 6un HegobpocbBeCcTeH, 3a KOeTo nojasa CboT-
BETHO HapexJjaHe 3a nnawaHe A0 gernosutaps.

e aKO e JonycHaTa rpeluka rnpu U34mcnsgBaHe Ha CTOMHOCTTa Ha eaAnH Asn, B pe3ynTaT Ha
KOSATO e 3aBulleHa LeHaTa Ha obpaTHOTO My M3KynyBaHe ¢ Hafg 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAuH ASS, yNpaBnsaBawoTo APYXECTBO € ANbXHO Aa Bb3CTa-
HOBW Ha AorosBopHusa doHA AbkMMaTa cyMa 3a cobcTBeHa cMmeTka B 10-AHEBEH Cpok
OT KOHCTaTMpaHEeTOo Ha rpewkaTa.

e AKO AonycCHaTaTa rpelwka npum nsymcnsasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH
Aan He npesuwasa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH A4S, ynpas-
NABaALWOTO APYXEeCTBO npeanprvemMa HeobxoanmMmTe Mepku 3a usbsrsaHe Ha rpeLkn npu
M34NCNABAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAWH AS1 W 3a CaHKUMOHWUpaHe
Ha BUHOBHWUTE Nuua.

Mpwn n3umcnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH A4S/ Ha A0roBopHuUs doHa, eMu-
CMOHHAaTa CTOMHOCT WAM LeHaTa Ha 0bpaTHO M3KyMnyBaHEe ce 3aKpbraT A0 YETBbPTOTO YUCIO
cnep neceTuYHMS 3Hak.

4.5. OnucaHue Ha nNpaBuJaTa 3a onpeaesisHe Ha goxoaa

®uHaHcoBuTe oTdeTn Ha AdorosopeH ®oHpg “C - MUKC” ce naroTBaT OT ynpasnsiBawoTo ApPY-

XXECTBO CbrnacHo un. 60, an.1 ot 34KNCAMNKWN, un.72 ot Hapeaba 44, 3akoHa 3a CYETOBOACT-
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Boto (3C) u MexayHapoaHuTe cTaHaapTM 3a duHaHcoBuTe otdetn (MCOO) npu cna3BaHe
MPUHUMNMTE Ha CYETOBOACTBO, METOAUTE M TEXHUKUTE 3@ OLUEHKa W OTYMTAHE Ha aKTUBWU-
Te/nacmeuTte n npmxoante/pasxoamte B 3C 1 MCOO.

MputexaTenute Ha AAN0BE MMaT NpaBO Ha AMBUAEHT, NMPOMOPLMOHANHO Ha Aena UM B AOro-
BOpHUSA ¢oHA. AnBUAEHT B AOroBOpHUS (OHA Cce pasnpenens caMo Mo pelleHue Ha ynpasns-
BaLWOTO ApYyXecTBo. B cnyuan, ye rogmwHaTa neyanba Ha PoHaa He ce pasnpepens KaTto Au-
BMAEHTW, TO TA Ce peMHBECTMpa KaTo Ce yBesmMyaBa HeTHaTa CTOMHOCT Ha akTMBUTE B Mos3a
Ha WHBeCTMTOpMTe. ABaHCOBOTO pa3snpefeneHne Ha AMBUAEHTU e 3abpaHeHo. MNpaBo Aa nony-
yaT AMBUAEHT MMaT vuaTta, KOMTO NpuTexasaT AsnoBe Ha 14-Tusa AeH cnep AeHs Ha B3eMaHe
Ha pelleHMe OT ynpasfsBaLlOTO APYXECTBO 3a pa3npefeneHne Ha AMBWUAEHT. PeweHneTo 3a
pasnpeneneHve Ha AVUBUAEHT Ce B3MMa CaMo cfief NpukYBaHe Ha duHaHcoBaTa roAnHa u
cnep 3aBepka Ha (WMHAHCOBWUTE OTYETM OT perucTpupaH oauTop. lMpuTexaTenute Ha AsoBe
MoraT Aa nosyyaT AMBUAEHT Ha ruweTtaTa, OCUTypeHW OT ynpasBfsiBawoTo ApyxecTso. Mpute-
XaTtenuTte Ha AsNIoBe MoraT Aa peanu3vpaTt AoxoAa OT MHBECTUUMsSTa cu M npu npogaxba-
Ta/06paTHOTO M3KYyMNyBaHe Ha NMpuUTeXaBaHUTE ASSIOBE UM Ha YacT OT TSX KaTo pas/iMka Mex-
Ay ueHaTa Ha npuaobusaHe u Ha npoaaxoba.

5. NTH®OOPMALINUA 3A AOCTDBIN A0 OTYETUTE

FroavwHuTE N MEXANHHM HUHAHCOBM OTYETM, 3ae4HO C AOKaAUTE 3a AeNHOCTTa U 0AUTOPCKU-
Te AOKJ1aAW, ca Ha pa3nosioXXeHMe Ha MHBECTUTOPUTE Ha agpeca Ha ynpaBfieHuMe Ha yrnpasnsi-
Bawo apyxectso ,KanmaH AceT MeHnaxmbHT” A B rp.Codua, YO “KanmaH AceT MeHnax-
MbHT"AL, yn."Tpu ywn” N8, et. 6 (Ten. +359 2 40 30 20) ot 10:00 go 16:00 yaca Bceku pa-
60TeH AeH W Ha enekTpoHHaTa CTpaHuMua Ha www.capman.bg, , KakTo U Ha CTpaHuuaTa Ha
Komuncusa 3a dmHaHcoB Haasop (www.fsc.bg).

6. AONBbJIHUTEJITHA NTHOOPMALIUA

6.1 HapsopHa Abp)aBHa MHCTUTYLMA; HOMEP U faTa Ha pa3pelleHUeTo 3a oOpraHm-
3upaHe v ynpassieHue Ha aorosopeH ¢doHpa ,,C - MUKC”

Hap3opHaTa AbpXXaBHa WMHCTUTYUMS Ha YNpasfsBalOTO APYXECTBO M Ha AOrOBOPHUSA OHA e
Komucusa 3a ¢nHaHCcoB Haa3op.

YnpaBnasawoTo APYXECTBO € MNOoJIy4Yusio paspeLlleHne 3a opraHu3npaHe n ynpasJsieHue Ha [0-
roeopeH doHg ,C - MUKC” c Pewenne N2 473 — d ot 01.07.2016r. Ha KOH.

QoHABLT e BnucaH B peructbp BYJICTAT ¢ HoMep 177045443.

6.2 MecTa, kbAeTo NpasusaTta Ha 4OroBopHusi PoHA ca AOCTbIHU 32 UHBECTUTOPMU-
Te

MpaBunaTa Ha ¢oHAa, KAaKTO U ApPYyrMTe BbTPELIHW aKTOBE Ca AOCTbMHM Ha agpeca Ha ynpas-
nsBawoTo apyxectBo B rp.Codua 1301, yn. Tpm Ywn 8, et.6 (Ten. +359 2 40 30 200) n Ha
e/leKTpoHHaTa CcTpaHuua Ha ®rMHaHcoBa rpyna KanmaH - www.capman.bg,

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

6.3 NHdopmMmaumsa OTHOCHO KanuTasa u ganosete Ha ¢doHaa

a) Pa3mep Ha kanuTasa, C KOUTO AOroBOpHUA hoHA e yupeaeH

QOHABLT HAMA KanuTaa No CMUCHLJa Ha TbpProBCKMS 3aKOH, KOWTO Ce BNUCBa B TbProBCKUS pe-
rmcTbp. oHABLT Ce yupeasiBa C BNMMCBAHETO My B permcrbpa, BogeH oT KOH, 6e3 ga e Habpan
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napunyHun cpeacrtea u 6e3 pa nputexaea MMyLECTBO.
6) HauuHu 3a yBenimyaBaHe unim HaMansiBaHe Ha KanuTana

BpoaT Ha AanoBeTe Ha 0roBOpHMA (POHA Ce MPOMEHS B pe3ynTaT Ha TAXHOTO u3gaBaHe (npo-
nax6a) unm obpatHo nskynyBaHe. [a/10BeTe ce uU3aaBaT Mo eMUCUOHHA CTOMHOCT cpelly 3an-
NallaHeTo Ha napuv4yHa BHOCKA, paBHa Ha eMUCMOHHATa CTOMHOCT U ce M3KynyBaT o6paTHO Mo
NCKaHe Ha npuTekaTenuTe Ha AanoseTe. PeAbT M yCNoBUATa 3a onpeaensiHe Ha eMUCMOHHAaTa
CTOMHOCT M Ha LUeHaTa Ha 06paTHO M3KyMyBaHe Ha ASI0BE ca OnucaHu noapobHo B T.4.3 OT
HACTOSALLMA NPOCMEKT.

B) Bpoﬁ M HOMMHAJIHA CTOMHOCT Ha AgsiJioBeTe npum yypeasBaHe Ha AOroBopHua d)OHA

MmywectBoto Ha AP “C - MUKC” ce cbcTtom OT akTMBWM (LEHHW KHMXA, B3eMaHusl, napu4Hu
cpeacTtesa) M nacuBum (3aAb/IXEHUS), UYMATO CTPYKTypa € cbobpaseHa C M3MCKBaHMATA Ha
30KNCAOMNKW, noa3akoHOBMTE aKTOBE MO HEroBOTO MpwaaraHe, npaBwnata Ha goHAa u To3u
NpocnekT.

NmywecTBoTo Ha gorosopHusa oHA e pasaesneHo Ha asnose. [isnoBeTe Ha AOrOBOPHUS (POHA
ca NpexBbpriseMM NMpaBa, perncrtpmpanmn no cmetku B “LleHTpaneH genosutap” AL (6e3Hannu-
HU LUEeHHW KHWxa). JoroBopHuAT doHa m3gasa camo 6e3HanuuHun Aa710Be C eAHakBW npasa,
KaTO HOMWHasIHaTa CTOMHOCT Ha eaunH asan e 10 (aecet) nB. “C - MUKC” He MOxe ga mn3gasa
APYIY LEHHM KHMXa OCBEH ASIOBE.

r) O6crosaTesnicTBa, NpM KOMTO MOXKe fla Ce B3eMe pelleHue 3a npekpaTtaBaHe Ha Ao-
rosopHmsa (poHA, KaTto U pen Npu nNpekpaTsiBaHe, pasrsefaHn BbB Bpb3Ka C npasarta
Ha npuTeXkartesiute Ha assioBe
JoroBopHuaT doHa Moxe aa ce npeobpasyBa caMo ypes3 CMBaHE M BAMBaHe cnea paspelle-
HMe Ha KoMucuaTa:

a. KOrato BCMYKM OCTaHasM y4yacTeBalwm B npeobpasyBaHeTO KONEKTUBHU MHBECTULMOH-
HM CXeMu ca c npomusxos oT Penybnuka Bvnrapus;

6. koraTo gorosopHuaT ¢doHa e npeobpasyBalla ce KOMeKTUBHA MHBECTULMOHHA cXema
n B nNpeobpasyBaHeETO y4yacTBaT KOMEKTUBHWU MHBECTUUMOHHWU CXEMU C MNpOM3XoA4 OT ApPYru
ObPXKaBU UYIEHKMN.
JorosopHuaTt goHa MoxXe aa ce npeobpasyBa u B ApyruTe, NpeaBuaeHN B 3KaoHa cnydaun. 3a
n3BbplIBaHe Ha npeobpasyBaHe Ha AOroBopHUs dhoHA ce B3eMa CbOTBETHO pelleHue oT CbBe-
Ta Ha AWPEKTopuUTe Ha YNpasfsfABaLLOTO APYXECTBO. YCN0BUATaA U peabT 3a rnpeobpasysaHe U
3a npekpaTsaBaHe 40roBopHUS (GOHA ce onpenensT ¢ Hapeaba.

JorosopHuAT doHA Moxe Aa 6bae npekpaTteH No pelweHuMe Ha CbBeTa Ha AMPEKTOpPUTE Ha
YnpasnaBawoTo APYXECTBO.

OcBeH Mo pena Ha 4n. 363, 6ykBu "a" oT 3akoHa 3a 3a4b/IKEHUATa U 4OrOBOPUTE AOFOBOPHMU-
AT HoHA Ce npekpaTsaBa NPUHYANTENHO:

1. Npu oTHeMaHe pa3pelleHNEeTo Ha YNpasBnsaBaLLOTO APYXECTBO 3a OpraHu3mnpaHe 1 ynpasne-
HMe Ha A0roBOpHUS HOHA;

2. KOraTo B CpOK A0 TPpU Meceua cnen oTHEMaHe Ha NiMUeH3a, npekpaTsaBaHe unu obsssiBaHe B
HeCbCTOATENIHOCT Ha YynpasBfsBalWoTO ro APYXecTBO He e uM3bpaHo HOBO ynpasnsBallo ApPY-
XeCTBO uin hoHABLT He € npeobpa3yBaH Ype3 CAMBaHe Un BIMBaHe.

BbB BCUUKK Cnyyaun, AOrOBOPHUAT poHA MOXe Aa 6bae npekpaTeH cnep nosyyaBaHe Ha pas-
pelweHve 3a npekpaTaBaHETO OT 3aMecTHuUK-npeacenatens Ha KOH, pbkoBoael, ynpaesneHue
~Haa3op Ha MHBeCcTUUMOHHaTa AEeMHOCT”, NpeaocTaBeHo Mo peaa v MNpu ycnoBusaTa Ha AENCT-
BALLOTO 3aKOHOAATENCTBO.

NnkBnpaumaTta ce nisbpwBa oT CbBeTa Ha AMPEKTOPUTE Ha YMpaBAAaBaLLOTO APYXECTBO WU
OT onpeAenieHo OT Hero nAuue/nuua. Jinuata, NoCoYeHu 3a NMKBUAATOPU Ha AOroBOpHUA (oHA,
ce opobpssat ot KOH. JlukBnaaTopbT AOBbPLIBA TeKylwuTe Aena, cbbupa B3eMaHusaTa, ocpeb-
psiBa MMYLLECTBOTO M yAOB/EeTBOPsBa Kpeantopute Ha ¢oHaa. Cnen ypexzaaHe Ha 3aAabiixe-
HUSTa Ha AOroBOpHUA DOHA U onpedensHe Ha ocTaTbkKa OT HEroBOTO MMYLLECTBO, Noasiexallo
Ha pasnpegeneHue, NMKBMAATOPBLT Ny6AnKyBa B LeHTpaneH exeaHeBHUK, NMOCOYEH B NpoOCneKk-
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Ta , cbobllUeHNe 3a pella U HayMHa 3a M3MNNallaHe Ha JIMKBUAAUNOHHUTE ASNIOBE HAa MHBECTU-
TOpuUTE B AOrOBOPHUSA (hoHA. M3nnalaHeTo ce n3BbpLliBa camMo B napuyHa dopma.

Cnen ynoBneTBOpsiBAHE Ha KPeaMTOpMTE M pasnpenenisHe Ha OCTaHaloTO MMYLLECTBO, AOro-
BOPHUAT oHA Ce 3annyaBa oT permctbpa Ha KOH no nckaHe Ha nMkBuaaTopa.

a) MpaBa no gsisioBeTe Ha AOroBOpHUA ¢oHA

e [MMpaBo Ha yacTt OT MMyLLECTBOTO - Bcekn asan B gorosopHus ¢doHa AaBa npaBo Ha
CbOTBETHA 4acT OT MMYLLECTBOTO Ha AOroBOpHUSA HOHA.

¢ [MpaBo Ha nukBMaaumMoHeH AAN - B ciyval Ha nnkBMAaums Ha AOroBopHua oHA,
npuTexatenuTte Ha AS/0BE MMAT NMpaBo Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha doHAa
n3paseHa B napw.

e TpaBo Ha amBMAEHT (40X04 OT ASUIOBO y4yacTue cbriacHo &1 1.4 ot JOoNb/IHUTENTHUTE
pasnopeabu Ha 3KIMNO) - Mputexartenute Ha AS/0BE UMAT NpaBoO Ha AMBWUAEHT, MNpo-
NOpLUWOHANHO Ha Aena UM B AOroBOpHUs doHA. AMBMAEHT B AOroBOpHUA GOHA ce pas-
npenenst camo No peleHue Ha ynpaBisBalLOTO APYXecTBO. ABaHCOBOTO pa3snpepene-
HMe Ha AMBMAEHTW e 3abpaHeHo. lMpaBo Aa nonyyaT AMBMAEHT MMaT nvuaTa, KOUTO
npuTexasaTt AsioBe Ha 14-TMS AeH cnea AeHS Ha B3eMaHe Ha pelleHue OT ynpasns-
BaLLOTO APYXXECTBO 3a pasnpefefieHne Ha AMBUAEHT. PelleHneTo 3a pa3snpeaeneHme Ha
AOVBUAEHT Ce B3MMa caMo cfej npukloyBaHe Ha dMHaHcoBaTa rogmMHa u cnej 3aBepka
Ha dMHAHCOBUTE OTYETU OT perucTpmpaH oamTop. NpuTexartenute Ha As/0Be MoOraT Ada
nonyyaTt AMBUAEHT Ha ruvweTaTta, OCUrypeHu OT ynpaBnsBalloTO APYXecCTBo. [Mputexa-
TenuTe Ha AAN0Be MoraT Aa peanusmpaT Aoxo4a OT UHBeCcTUumMsaTa cuM 1 nNpu npogaxba-
Ta/o6bpaTHOTO M3KyMNyBaHe Ha NpuTeXaBaHUTe AA/I0BE MAW Ha 4YacT OT TaX KaTo pasniu-
Ka Mexay ueHaTa Ha npuaobusaHe n Ha npogaxba.

e TpaBo Ha o6paTHO M3KynyBaHe - Bceku nputexaten Ha AS/I0BE MO BCSKO BpeMe
MMa NpaBoO Aa UCKa AsnoBeTe My Aa 6baaT makyrneHm obpaTHO OT AOroBOpHMS OHA
ypes ynpasnsaBaLLOTO APYXECTBO, OCBEH Korato 06paTHOTO M3KYyMyBaHe € CrpsiHO B
npeasuaeHnTe OT 3akoHa wiam B lNpaBunaTta Ha doHaa cnydau. MickaHeTo 3a obpaTHo
N3KynyBaHe MOXe Aa Ce OTHacs 3a 4acT WKW 3a BCUUKM AS/10BE, NpUTEXaBaHU OT UH-
BecTuTopuTe.

e [TpaBo Ha MH(opMaLuMa 3a UHBECTULMOHHaATa AEMHOCT Ha AOroBopHua ¢hoHA -

Mpn NMCMEHO NoucKkBaHe OT CTpaHa Ha WHBECTUTOp B AorosopeH ¢hoHA, CbWUAT MMa
npaso aa 6bae nHbOpMUpaH 3a pesynTaTuTe OT ynpasBfeHMeTo Ha nopTtdenna Ha POoH-
A3, KaKTo 1 ga My 6baaTt usnpateHu No nNpeano4vYmTaH OT Hero Ha4ymH OT4YEeTM 3a ynpas-
NEHUETO U/Wn AeNHOCTTa Ha AOroBOpPHUS (POHA, U3rOTBSHM M NPEenoCTaBsHU Ha KOM-
NETEHTHUTE MHCTUTYLUWUM NO CculaTa Ha HOPMATMBEH akT, NMpu yCnoBue, Ye NpeaocTaBs-
HEeTO M NybsnKyBaHeTO Ha Te3n oT4eTn (aKo TakoBa Ce M3MCKBA MO 3aKOH, € CTaHano
dakxT).
MpaBoTO Ha MH@OPpMaLUMA Ha MHBECTUTOpPMTE BbB (DOHAA He MOXe Aa NPOTMBOpPEYMN Ha
3abpaHa mnu orpaHnyeHue 3a paskpuvBaHe Ha MHdOpMauus, NpeaBuaeHO B HOpMaTU-
BEH aKT, KaKTO M Aa BOAM A0 pa3KpMBaHE Ha TbProBCKa TaliHa W HOy-Xay Ha ynpasns-
BallOTO APYXECTBO.

6.4 MN3TOUYHMUM Ha AoNbJIHUTENIHA MHPOpMauuns

MpaBunaTta Ha AOroBOpHUS (GoHA, NPOCNEKTLT, AOKYMEHTBLT C K/w4doBa MHMOpMauMs 3a WH-
BECTUTOpPA, KaKTO M AONbJIHUTENHA MHMOpMauns 3a A4orosopHma oHa n moraTt ga 6baat no-
nydyenun 6e3nnaTtHo Bcekn paboteH aeH ot 10.00 go 16.00 yaca Ha agpec:

rp.Codumsa, YO “KanmaH Acet MeHuaxmbHT A, yn."Tpn ywn” N98, et. 6, Ten. +359 2 40 30
200

Nlnue 3a koHTakTu: EMnnua baraaHoBa

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

MpocnekTbT M nNpaBuiaTa Ha agorosopeH ¢oHa ,C - MUKC” ca gocTbnHM M Ha VIHTEpHeT aape-
Ccu: www.capman.bg,
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6.5 AaTa Ha ny6aMkKyBaHe Ha NpocnekTa
MpocnekTbT e NnybnmkyBaH Ha 20.07.2016r. NocneaHa aktyanm3auusa: 30.03.2017r.

YneHoBeTe Ha CbBEeTa Ha AUPEKTOPUTE Ha YrnpasnsBauo aApyxectBo “"KanmaH Acet MeHunax-
MBHT” Al ca conmaapHO OTroBOPHM 3a BPEAUTE, MPUYNHEHU OT HEBEPHM, 3abiyxaaBaLym niam
HEerbJIHW AaHHW B MPOCIEeKTa.

Jlnyata no 4a. 18 or 3aKkoHa 3a CYETOBOACTBOTO (CbCTaBUTE/IUTE HA (PUHAHCOBUTE OTYETU Ha
@doHAa) oTroBapsT CoOnMAApPHO C anuaTta no rnpeaxoaHoTo n3pevyeHne 3a Bpeau, npUYnHeEHN ot
HeBepHU, 3abryxaaBaLyn nan HernbIHN AaHHW BbB PUHAHCOBUTE OTYETH Ha (oHAa, perncTpm-
paHus oanTop 3@ BPeEANTE, NMPUYNHEHN OT OAUTUPAHNTE OT HEr0 PUHAHCOBM OTUETH.
Honynognucannte nuya, d4ieHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha Ynpas/sisiBallo APYy>KeCTBO
~Kanman Acet MernuaxmbHT” AL Aexknapupat, 4e [pocneKTbT OTroBapsi Ha M3NCKBaHWATa Ha
3aKOHa.
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AHTOH /loMoO3eTCKH Hukonaii SlaibmoB
N3nbaHHTE1eH JUPEKTOP IIpeacenar BeTa Ha /IlmpexTopuTre

MPUNOXEHMUE N° 1:

MpaBuna 3a oueHKa Ha akTuBMTe Ha gorosopeH ¢oHa "C - MUKC", npmetn no peweHune oT
19.01.2016r. Ha CbBeTa Ha gupekTopuTte Ha Y[ “KanmaH AceT MeHnaXMbHT” Al, UBMEHEHU U
JonbiiHeHWe c peweHue Ha CbBeTa Ha auvpektopuTte oT 19.04.2016r., U3MEHEHN N AONbIIHEHU
C peweHue Ha C oT 29.12.2016 .
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