AdorosopeH ®oHAa "KAIMMAH MAKC”

(KonektneBHa MHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a UHBECTMPAHe B
WHCTPYMEHTM Ha NapuyeH nasap v Apyrn NMMKBUAHN PUHAHCOBWU aKTUBWU, MpU
noeMaHe Ha BMCOK PUCK)

NMPOCIMEKT
3A NMYBJINHHO NPEAONATAHE
HA OAJTOBE

NPEAMET HA NPEANIATAHETO: BE3HAINMYHW MOMMEHHW AOAJTOBE OT AOrOBOPHUA
ooHA

MpocnekTbT 3a Ny6nMYHO NpeanaraHe Ha ASN0BE Ha AOroBOpHUS (oOHA CbAbpXa usnaTta
nHpopmaumna 3a AP “KanmaH Makc”, kosTo e HeobxoamMma 3a B3eMaHe Ha WMHBECTMLMOHHO
peleHne, BKIOYUTENHO OCHOBHUTE PUCKOBE, CBbP3aHW C AOrOBOpPHMS (oHA M HerosaTa
AeNHOCT. B MHTepec Ha WMHBECTUTOPUTE € Aa Ce 3arno3HasaT C MpocrnekTta, npean ga B3emaTt
peleHne aa MHBECTUPAT B AASIOBETE Ha AOrOBOPHUS OHA.

JorosopeH ¢oHa “KanmaH Makc” (HapuwyaH no-pgony “KanmaH Makc”, “JorosopHusa doHa”
nnu “®oHpa”), opraHnsupaH 1 ynpasnseaH oT Y[ “KanmaH AceT MeHuUgXMbHT” Al eMuTtu-
pa/obpaTHO M3KynyBa Aff0Be, NPefoCTaBsAWM e€AHaKBW MpaBa Ha TEXHUTE npuTexaTenu.
BpoaT Ha aanoseTe Ha “KanMmaH Makc” ce npoMeHs B 3aBUCUMMOCT OT o6eMa Ha M3BbpLUBaHMU-
Te npogax6bu n obpaTHO M3KynyBaHe Ha ASJIOBE.

KoMucuma 3A ®MHAHCOB HAA30P E NOTBbPAWJIA HACTOALLUMA NPOCMNEKT, HO TOBA HE
O3HAYABA, YE KOMUCUATA OAOBPSIBA WIN HE OAOBPSIBA UHBECTUPAHETO B NMPEQJIA-
rAHUTE AAJIOBE, HUTO YE NOEMA OTroBOPHOCT 3A BEPHOCTTA HA MNPEACTABEHATA B
NMPOCNEKTA UH®OPMALIUA.

UneHoBeTe Ha CbBeTa Ha AMpeKTOpUTE Ha YnpasnsBeawo ApyxecTtBo “KanmaH AceT MeHnax-
MbHT” Al ca conuaapHO OTrOBOPHW 3a BpeauTe, NMPUYMHEHU OT HeBepHU, 3abnyxaasalim
WIN HEMbJIHM AaHHW B NpOCNeKTa.

Jlnuata no 4n.18 oT 3aKkOHa 3a CYETOBOACTBOTO (CbCTaBUTENNTE HA (PUHAHCOBUTE OTYETM Ha
¢doHaa) oTroBapaT CoNMAAPHO C fiMuata No NpeaxoAHOTO u3pedeHue 3a Bpeau, NpUUYMHEHN
OT HeBepHW, 3abnyxpaBalun UAM HENbSHW AaHHW BbB UHAHCOBUTE OT4YeTM Ha doHpa, pe-
T’MCTPUPaHNAT oANTOP 3a BpeanuTe, NpUYNHEHU OT OAUTUPAHUTE OT HErO CIZ)VIHaHCOBM OTYETH.

MocnepHa aktyanmsauyusa: 30.03.2017r.
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YnpasnsBawo apyxectso “KanmaH AceT MeHMaXMBHT” ALl nHdbopMmupa noTeHuManHUTe MH-
BECTUTOPU, Ye MHBECTUPAHETO B AA/IOBE Ha AOroBOpHMS oHA € CBbp3aHO C onpeaesieHn
cneuymduyHn pUCcKoBe, CBbpP3aHM C AENHOCTTa Ha AOroBOpHUSA oHAa, mMogpobHO onucaHu oT
ctp. 30 go ctp. 35 B HacTtoswmsa npocnekT. CTOMHOCTTA Ha ASISIOBETE U AOXOAbLT OT TAX MOXE
Aa Ce MOHWXaT, KaTo He ce rapaHTupaT nevyanbu 3a MHBECTUTOPUTE U CbLUECTBYBA PUCK Aa
HE CW Bb3CTaHOBSAT MbJ/IHUS pa3Mep Ha BIOXEHUTE CPeacTBa.

UHdopmauumsa: MHBecTUTOpUTE, NPOSBUIN MHTEPEC KbM npeasaraHuTe AsnoBe, 06eKT Ha
HacTosllaTta eMmcus, moraTt Aaa nosnydaTt nHdpopMmaumns n 6e3nnaTHO KonmMe Ha npocrnekTa Bce-
ku paboTteH aeH ot 10.00 ao 16.00 yaca Ha agpec:

B opucuTe Ha ynpaBnaBawoTo apyxectBo Y1 "KanmaH Acetr MeHna)xmbHT” Al
rp.Codwumsa, 1301, yn.” Tpu ywmn” N2 8, et. 6, TenedoH 3a Bpb3ka: + 359 2 40 30 200
JNlnue 3a KOoHTakT: EMmnnusa balaaHoBa

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

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

MpocnekTbT € AgocTbheH U Ha NHTepHeT aapec: www.capman.bg
N3non3saHn aeduHULMN N CbKpaLLleHUs

Mo-pony ca M36pOeHN HSKOM OT OCHOBHUTE AeUHULUMW M CbKpallEHWUs, M3MON3BaHM B
HaCTOSIWMS MPOCMEKT:

JorosopeH poHa nnn ®oHaa JorosopeH ¢oHa “KanmaH Makc” - porosopeH
¢dhoHA opraHu3npaH M ynpasnsBaH OT YnpaBnsiBallo
apyxectso “KanmaH AceT MeHuUpgXMbHT” ALl CbC
cepjanuue mn agpec Ha ynpasneHue rp. Codwus,
yn."Tpn ywn” N28, eT. 6

Ynpasnsasawo apyXecTtso win Y/ “KanmaH AceT MeHnaAXMbHT” AL wnn opyxecTBoTo,
KOETO opraHm3mpa u ynpasnsiBa gorosopeH @®oHA
“KanmaH Makc”.

Jenosutap “"ObeanHeHa bbnrapcka baHnka” All, genosuTaps, C
KOWTO YnpaensBawo ApyxectBo “KanmaH Acet
MeHnpXMBbHT” Al e CKA4YMAo [OoroBop 3a
Aeno3nTapHu ycnyrm BbB Bpb3Ka C AeNHOCTTa Ha
[O0roBopHusa ¢doHA (3@ CbXpaHeHMe Ha aKTUBU WU
M3BbpLUBAHE Ha NjawaHuns)

YNbAHOMOLLEH MHBECTULIMOHEH OpyXecTBo, C KOeTO YnpaBnssallo APYXeCTBO

nocpeaHuk nan UM “KanmaH Acetr MeHuMaxXMbHT” ALl e CKIumno
OOroBOp 3@ WU3NbJIHEHME HA  WHBECTULMOHHMU
pelweHns W HapexaaHus Ha  ynpaBnsBawoTo
APYXXeCTBO MO OTHOLWIEHWE aKTUBMUTE Ha AOroBOpeH
doHg “KanmaH Makc”

Oden T [JeH Ha cknaw4yBaHe Ha caenka (M3NbAHEHMEe Ha
nopbyka) 3a npogaxba wam obpaTHO M3KynyBaHe
Ha asiioBeTte Ha gorosopeH ¢oHg “Kanman Makc”

[lata Ha CeTb/IMEHT [laTa Ha NpuKoYBaHe Ha caenka

Jeno3utapHa pa3nucka [JoKyMeHT, yaocTtoBepsBal, cob6CTBeHOCTTa BbPXY
peructpuvpaHu no cmeTku B “LleHTpaneH genosutap”
A/l LEHHN KHUXa

NHBecTnumMoHeH nopTdenn CbBKYMNHOCTTa OT npuTexasaHu ot [JorosopeH ®oHA
“KanmaH Makc” ueHHM KHuxa n apyrn uMHaHCOBMU
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CToMHOCT Ha nopTdenna

KonekTuBHa MHBECTULUMUOHHA CXeMa
(KWC)

OanoBe Ha KNC

ObpXXaBHU LEeHHN KHUXa nnu ALK

KopnopaTtneHu obnuraumm

NnoTeyHmn obnuraumu

O6LWMHCKM obnurauum

KoOH
3OKNCANKN

3MnyK
3MNon

3KU

3KMNo
300D
PaboTeH aeH

EMncnMoHHa ctomHocCT

LleHa Ha 0bpaTHO M3KynyBaHe

Obp>xaBa yneHka
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aKTMBU, KOUTO ca NpmaobuTtn 4ypes MHBECTUpaHe Ha
napuvyHn cpeacrea, HabpaHum oOT npogaxbaTa Ha
asnose Ha JloroBopeH ®oHa “KanmaH Makc”

HeTHa CTOMHOCT Ha aKTUBUTE, BKJ/IHOYEHU B
noptdenna Ha d¢doHAa, KaTo oueHkaTa UM ce
ocbLlecTBABa B CbOTBETCTBME C MpUeTUTE B
npasunata Ha A[oroBopHuss ¢doHa MeToaM 3a
OLeHsIBaHe CTOMHOCTTa Ha aKTueuTe

Mo cMucbna Ha § 1,T. 10 OT AONBAHUTENHUTE
pasnopeabu Ha 3AKUCAMNKU KUC e npeanpusatue,
OpraHM3MpaHo KaTo WHBECTUUMOHHO ApYXeCTBo,
aorosopeH doHA wWAM  ASN0B  TPBCT, MOJyYMno
paspelleHne 3a M3BbpLIBAHE Ha AEWNHOCT CbIlacHO
OnpekTtmnBa 2009/65/E0.

OUHAHCOBW MHCTPYMEHTU, U3gajeHn OT KOJIeKTUBHA
WHBECTULMOHHA CXeMa, KOMUTO M3passiBaT npasaTa
Ha TexHWUTe npuTexaTtenu BbpxXy aKTMBUTE Ha
KONEeKTUBHATa MHBECTMLMOHHA CXeMa.

ObnroBn UEHHW KHWXA, M34aBaHW U rapaHTUpaHu
OT CbOTBETHaTa AbpXKaBa

OBbNroBu LUEHHW KHMXA, EMUTUPAHN OT aKUWUOHEPHMU
Apyxectsa 3a HabupaHe Ha o060poTeH KanwuTan
W/ MHBECTULMOHEH pecypcC

ObnroBn UEeHHW KHWXa, wu3gaBaHM OT 6HaHka wu
obe3neyeHn c B3eMaHUs Mo oTnycHaTu oT 6aHkaTta
NNOTEYHN KpeanTu

ObNroBn ULEHHW KHWMXA, w3gaBaHM OT O6WMWHMK
(MecTHM BnacTu) 3a QUHaAHCMpaHe Ha cobCcTBeHun
3a4b/IKEeHNS U/ MHBECTULIMOHHM NPOEKTH
Komucus 3a ¢mHaHCOB Haa30p

3akoH 3a AenHoCcTTa Ha KONleKTUBHUTE
WHBECTULIMOHHU CXEMW N Ha APYrn NpeanpuaTmusa 3a
KONEKTUBHO MHBECTUpaHe

3aKkoH 3a nybnmM4yHo npeanaraHe Ha LEeHHU KHuMXa
3aKOH 3a nasapuTe Ha PUHAHCOBU UHCTPYMEHTHU
3aKOH 3a KpeaAUTHUTE MHCTUTYLNMU

3aKOH 3a KOpnopaTUBHOTO NOAOXOAHO obnaraHe
3akOH 3a [JdaHbuuTe BbpPXYy AOXoAuMTe  Ha
dusnyeckute nmua

Bcekn peH, Koihto e oduumaneH paboteH AeH 3a
Penybnuka Bbnrapus

LlenaTa, no kosito JorosopeH ®oHA “KanmaH Makc”
npogaBa CBOUTE AS/I0BE, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha akTuBMTE Ha doHAa W onpeaeneHa 3a
Han-6nu3kmMsa aeH, cnegBaw, [AeHs, B KOUTO e
nogageHa nopbykata Ha  MHBeCTMTOpa  3a
3aKynyBaHe Ha AssoBe

LlenaTa, no kosto JorosopeH ®oHA “KanmaH Makc”
n3kynyea obpaTHO cCBOWTe Asi10BE, OCHOBaHa Ha
HeTHaTa CTOMHOCT Ha aKTmBuTe Ha doHaa U
onpegeneHa 3a Han-61nM3kusa oeH, cneasal, AeHs, B
KOMTO € nojageHa nopbykaTa OT npuTexaTens Ha
asanose BbB ¢oHAa, npepnarawl As/0BeTe CUM 3a
obpaTHO n3KynyBaHe

[ObpxaBa, KOATO € uneH Ha EBponencknsa cbios, nnm
Apyra  ObpxaBsa, KOSATO  MpUHaanexm KbM
EBpONEncKOTO MKOHOMUYECKO MPOCTPAHCTBO
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TpeTa obpxaea

PerynupaH nasap no 4n.73 ot 3[NoOU

Opyr perynupaH nasap
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ObpxkaBa, KOATO HE e AbpXaBa YeHKa

MHoroctpaHHa cucTemMa, OpraHusuMpaHa u/vnu
ynpasnsBaHa OT nasapeH onepaTtop, KOATO cpella
WIn CbAENCTBa 3a CpelaHeTo Ha WHTepecuTe 3a
nokynka m npogaxba Ha (PUMHAHCOBN MHCTPYMEHTU
Ha MHOXEeCTBO TpeTu CTpaHM 4ype3 cucTemaTa M B
CbOTBETCTBME C HEWHUTE He ANCKPELUMOHHMU
npasusia no Ha4uMH, pe3ynTaTbT OT KOWTO e
CK/MOYBAHETO Ha  AOroBOp BbB  Bpb3ka C
dunHaHcoBuTE UHCTPYMEHTH, [onycHaTu no
TbproBus CbrjlaCHO HEWHWUTE npaBwia u/vnu
CUcTemMu, nuueHsmpaHa n dyHKumMoHmpalla peaoBHoO
B CbOTBETCTBME C M3NCKBaAHUATaA Ha TO3M 3aKOH W
aKTOBETe MO npunaraHeTo My.

PerynupaH nasap e W©“ BCIKa MHOrocTpaHHa
cucTeMa, KOSATO € AMueH3upaHa n QyHKUMOHUpa B
CbOTBETCTBME C WU3UCKBaHuMATa Ha aan III ot
OunpekTnBa 2004/39/EO Ha EBponeiickus
napnameHT n Ha CbBeTa

PerynupaH nasap, pasfmMyeH OT TO3M No 4n.73
3MNoUN, ¢dyHKUMOHMpALL PpeaoBHO, MNpU3HAT U
ny6an4HO foCTbNEeH
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I. AAHHU 3A AOIrOBOPHUA ®OHA U YNPABNIABALLOTO APYXECTBO

I.1. laHHK 3a loroBopHusa ¢oHA
HaunmeHoBaHue

[aTa Ha yupegsiBaHe
OpranmnsaTop n ynpasnsBauw, ¢poHaa

Homep n pata Ha peweHuneTto Ha KOH 3a us-
JaBaHe Ha pa3pelleHne 3a opraHum3npaHe wu
ynpaB/ieHne Ha A0roBopeH poHA

Koa no EMK (BYJICTAT)

HoMMHanHa CTOMHOCT Ha Asn

ALpec 3a KOHTaKTun

TenedoH

EnekTpoHHa nouwa

EnekTpoHHa cTpaHuua

AoroBopeH ®oHa “KanmaH Makc”

07.12.2005 .
Ynpasnsasawo ApYyXeCTBO
MennaxmbHT” Al

747-00 ot 07-12-2005 .

“KanmaH

131572114

10 neBa

rp.Codwusa, yn.” Tpn ywumn” N28, eT1. 6
+359 2 40 30 200
mail@capman.bg

www.capman.bg

Acet

JorosopHuaTt ¢oHa “KanmaH Makc” e opraHusupaH u ynpasnsiBaH oT Y[ “KanmaH Acet Me-
HUOXKMBHT” cbra. un. 164a, an.2 ot 3MMNUK v no peweHne Ha CbBeTa Ha AMpeKTopuUTe npue-
TO Ha 05.10.2005r. n Ha ocHoBaHue peweHue N° 747-0® ot 07-12-2005 r. Ha KOH 3a m3-
haBaHe Ha paspeweHne N2 11-A0 ot 15.02.2006 r. Ha Y[ ,KanmaH AceT MeHnaxmbHT” ALl
3a opraHmsmpaHe n ynpasneHue Ha OO ,KanmaH Makc”.

JorosopeH doHa “KanMaH Makc” e KonekTMBHa MHBECTULMOHHA CXEMa 3a MHBECTMpPaHe B
NpexBbp/seMn LEHHU KHUXA W APYrN NNKBUAHM (PUHAHCOBM akTmeu no 4n. 38, an. 1 no
3O0KNCOMNKW Ha napuyHu cpeactBa, HabpaHu ype3s nybnanyHO nNpegnaraHe npu noeMaHe Ha
BUCOK pUCK.

doHABT Ce opraHusMpa M ynpasnsea oOT YnpasnsaBawo apyxectso ,KanmaH Acetr MeHuax-
MBbHT” Al N HAMa oOpraHM Ha ynpasJieHne. Bcnykm gencrems BbB Bpb3Ka C AENHOCTTa Ha
¢doHAa ce U3BbLPLIBAT OT MMETO Ha yNpaBisBaLLOTO APYXECTBO 3a CMeTKa Ha doHaa. OoHABLT
nsgasa/npogasa As0Be NO MCKaHe Ha mHBectutopuTe. CbC 3aKynyBaHeETO Ha AsNoBe, MH-
BECTUTOpUTE BfaraT BbB (poHAA Mapu4yHM CpeacTBa, KOUTO YNpaBfsBaLWIOTO APYXECTBO WH-
BeCTUpa B Pas/IMYHU LEHHW KHUXA W APYTU JMKBUAOHU PUHAHCOBW akTueBu no 4n. 38, an.l
30KNCAOMNKWN, npu cna3BaHe Ha HOPMaTUBHUTE N3NCKBAHUSA - C LEeN oCUrypsiBaHe Ha nedanba
3a UHBecTuTopuTe. BCekM MHBECTUTOP MMa CbLOTBETEH A/ B UMYLLECTBOTO (aKTMBUTE M na-
cuBuTe) Ha oHAA M yyacTBa MO CbLUMS Ha4YMH B HerosuTe nedvandbu m 3arybu. CobLiecTBeHO
NpaBo Ha nMpuTexaTenute Ha AA/I0BE e, MO TAXHO MUCKaHe, TexHuTe asanose ga 6baaTt M3Ky-
neHn ot ¢oHAa Ype3 ynpasnsaBalWOTO APYXECTBO MO LeHa, KoaATo ce 6a3vpa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE M OTpa3siBa peanmsnpaHuTe nedanbu nnm 3arybu. JoroBopHmUAT HoHA
€ OT OTBOpPEH Tur.

JorosopHuaT dOHA oCbLeCcTBsABa AENHOCTTa CU B cboTBeTCcTBMe cbC 3AKNCAMKN, 3akoHa 3a
3a4b/KEHUATA M AOrOBOpUTE M OCTAHANOTO MPUOXKMMO 3akoHoaaTencTso Ha Penybnuka
Bvnrapus.

ChbliecTByBaHETO Ha AoroBopHus doHa “KanmaH Makc” He e orpaHM4eHo CbC CPOK.
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I.2.[1aHHMX 3a JIMLIETO OpraHM3npaLlo u ynpasagasawo JloroBopHusa ¢oHa

HanMeHoBaHue

[py>XecTBOTO MOXe [la U3BbpLUBA C

neaHnTe AENHOCTU:

Cepanuuue 1 aapec Ha ynpasfieHune

TenedoH
EnekTtpoHeH agpec:
EVK no BYJICTAT
Pa3sMep Ha kanuTana

YA “KanmaH Acet MennaxmbHT” Al

YnpaBfeHne Ha AeNHOCTTa Ha WHBECTUMLMOHHMU
OPY>KEeCTBa Mo UHBECTUPAHE B LIEHHW KHWXa Ha
napuyHu cpeactesa, HabpaHu upe3 nyb6anyHo
npeanaraHe Ha akuuu

rp.Cocdusa. yn."Tpu Ywumn” N° 8, eT. 6
02 40 30 200

mail@capman.bg

131126507

250 000 nB.

Homep n n gaTta Ha nagageHoto oT KOH pa3speweHue 3a n3sbpliBaHe Ha genHoct: NQ 264
-¥Y[ /23.07.2003 r., npenuuen3npaHo oT KOH ¢ nuueH3 N2 14-Y[1/23.02.2006r.

NHdopMaumnsa OTHOCHO NpodeCUoHaNIHUSA ONUT Ha YNpaB/iISBaLLOTO APYXXECTBO

Yy “KanmaH AceT MeHUAXMbHT AL nMa abnrorogvweH OnNuT B yrnpaBfeHMeTO Ha aKTUBMW.
KbM MOMEHTa TO ynpaBfsiBa aKTUBUTE W Ha APYrM YETUPWU KONTIEKTUBHN UHBECTULIMOHHMN CXe-
M - OO “Kanman Kanutan”, 4® “Kanman ®ukc”, 4o ,C - MUKC”" v Ao ,C - BOHAOC”.

3a genHocTTa cm npe3 2007 roamHa, “KanMaH AceT MeHUAXMBHT” 6e HarpaZeHo C NpecTux-
HaTa Harpaga “YnpasfsiBallo ApPYXeCTBO Ha roamHaTa”.

I1.2.1 YneHoBe Ha cbBeTa Ha ampekTopuTte Ha Y[ “"KanmaH Acet MeHnpxMmbHT” Al

N3nbnHnTeneH [upexkrop:

AHTOH BJJAAMMWNPOB JOMO3ETCKHA

O6pasoBaHue:
KBanudukauus:

MpodecnoHanHa feMHOCT:

Harta: ot (mecey / rognHa) 4o
(mecey / rognHa)
MecrorosioxeHue:
KomnaHus:

AAbXXKHOCT!

Harta: ot (mecey / rognHa) Ao
(mecey / rognHa)
MecTtornonoxeHune:
KomraHuns:

HAAB)XXKHOCT!

JAata: ot (mecey / rognHa) 4o
(mecey / roamHa)
MecrornosioxeHue:
KomnaHus:
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Bucwe

2001 r. - K®H, CeptndukaTr 3a npaBoOCNOCOOHOCT KaTo MH-
BECTULMOHEH KOHCYNTaHT

1998 r. - KUK®B: CeptudukaT 3a npaBoCcnoCcobHOCT, KaTo
6poKep Ha LEHHUN KHMUXA

1993-1998 - Cneunanumsauymsa OuHaHCK

2007 - po cera

Codhus
Ynpasnsasallo ApyxecTso “KanMaH AceT MeHUIKMbHT” Al
M3mbaHUTENEH AMPEKTOP

2007 - po cera
Codusa
NHBecTnumoHeH nocpeaHumk “Kanman” Al

YneH Ha CbBeTa Ha ANPEKTOPUTE N MHBECTULIMOHEH KOH-
CynTaHT

2004 - 2007

Codus
Ynpasnasawo Apyxectso “KanMaH AceT MeHUAXMbHT” ALl
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LIBXKHOCT: I"Iopchonmo MEHNAXDBP N MHBECTUUNOHEH KOHCYNTAHT

Marta: ot (mecey / rognHa) A0 2000 - 2004
(mecey / roamHa)

MecrtononoxeHne: Codus
KomnaHus: NHBecTnumoHeH nocpeaHumk “Kanman” Al
LTB)KHOCT! Bpokep LeHHU KHMXa

Harta: ot (mecey / rognHa) A0 OekemBpu 1998 - no 2000
(mecey / roamHa)

MecrornosioxeHue: Codwus
KomnaHus: NHBecTnumoHeH nocpeaHuk “Kanman” A
LbXXHOCT! bek Oduc

MNMpeaceparen Ha CbBeTa Ha ANpPeKTopuTe:
HWUKOJ1A/ NETKOB SA/TbMOB

O6pa3soBaHue: Bucwe

KBanudukauus: 1998 r. - KUK®Bb: CeptudukaT 3a npaBoCNnoCOOHOCT, KaTto
6poKep Ha LLEeHHWN KHMXa
1997-1998 r. - UCI: cnepanniomMHa keanudumkaums
1996r.-Mb®b: Kypc 3a nunueH3MpaHe Ha 6pokep UEeHHMU

KHMXa
MpodgecnoHanHa aeMHOCT:

JHarta: ot (mecey / rognHa) 4o Hoemepu 2015 - go cera

(mecey / roamHa)

MecrtononoxeHne: Codus

KomnaHus: NHBecTnumoHeH nocpegHuk “KanmaH” Af]

J/BbXKHOCT: PvkoBoguTen otaen ,MHOrocTtpaHHa cucteMa 3a Tbprosmsa”
Jata: ot (mMecey / rognHa) Ao Hoempu 2007 r. — Asryct 2011r.

(mecey / roamHa)

MecrtononoxeHne: Codus

KomraHus: “KanmaH MNpuinH EHepaxun ®ong” ALl

HABb)XXKHOCT! M3nbnHuTeneH Aupektop

Harta: ot (mecey / rognHa) A0 OkTtomBpu 2006 - oo cera

(mecey / roamHa)

MecronosnoxeHune: Codusa

KomnaHus: “TposiH EHepaxu” 00

ANBXHOCT! CobcTBEHUK M ynpaBuTen

Hata: ot (mecey / rognHa) A0 Man 2006 - lOHK 2016 T.
(mecey / roamHa)

MecrononoxeHune: Codhus

KomnaHus: “Ansect Bvnarapus” 004
ANBXHOCT! CobCcTBEHUK M ynpaBuTen

Harta: ot (mecey / rognHa) Ao Asryct 2003 - go cera

(mecey / roamHa)

MecTtononoxeHne: Codpus

KomnaHus: “KanmaH AceT MeHnaxmbuHT” A
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HIB)XXHOCT!

Marta: ot (mecey / rognHa) A0
(mecey / roamHa)
MecrorosioxeHune:
KomnaHus:

LITBXXHOCT:

Harta: ot (mecey / roanHa) A0
(mecey / roamHa)
MecroriosoxeHue:

KoMmnaHu4:

HIBb)XXHOCT!

Harta: ot (mecey / rognHa) Ao
(mecey / roamHa)
MecrornionoxeHue:
KomnaHwns:

HIbXXHOCT!

MHarta: ot (mecey / rognHa) 4o
(mecey / roanHa)
MecroriosioxeHue:
KomraHuns:

HAbIKHOCT!

Harta: ot (mecey / rognHa) Ao
(mecey / roamHa)
MecrornonoxeHue:
KomnaHuns:

LNBXHOCT:

MNpencenaTen Ha CbBETa Ha AUPEKTOPUTE

Asryct 2003 - KOHun 2007

Codwus
“KanmaH Acet MeHnaxmbHT” Al
N3nbnHUTENEeH AnpeKkTop

Man 2003 - po cera

Codus
,Kanman K" EOO
Ynpasuten

CentemBpun 1997-Anyapu 2001

Codpus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
Mpencenaten Ha CbBeTa Ha AMpeKTopuUTe

CentemBpn 1998 - Hoemepu 2015

Codus
MHBecTMunoHeH nocpeaHuk “Kanman” A4
Bpokep

SIHyapn1995-aBrycTt 1997
Codus

OK"EBBP"A
Bpokep

3amMm. - npegcegaren Ha CbBeTa Ha ANPEKTOPUTE:

AHEINA oAUMUTPOBA TPUDOHOBA

O6pasoBaHue:

MpodecnoHanHa AENHOCT:

Hata: ot (mecey / rognHa) A0
(mecey / roamHa)
MecrtononoxeHne:
Komnanuns:

HNbIXXKHOCT!

Harta: ot (mecey / rognHa) Ao
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Bucwe
BenukoTbpHOBCKkM yHUBepcuTeT “Cs.CB.Knupun n Metoauin”,
MarncTbp - crneymanHoct “"CyeToBOACTBO M KOHTpoN”

AkageMus 3a MKOHOMMYECKWN Hayku, bykypew - PyMbHUA,
6akanasbp - cneumanHocT ,MexayHapoAHU UKOHOMWUYECKU
Haykn”; Marmctbp - crneuyuanHocT ,BbTpelwHoeBponencku
TpaH3akuun”

OkTtomBpu 2015 - po cera
Codus

Ynpasnasawo apyxectso “KanmaH AceT MeHnaxXMbHT” ALl
YneH Ha CbBeTa Ha AnpekTopuTe

Man 2006 - pno cera



MpocnekT 3a Nny6/IMYHO NpeanaraHe Ha AsisioBe — aoroBopeH ¢oHa ,KanmaH Makc”

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

Harta: ot (mecey / rognHa) Ao
(mecey / roamHa)
MecrorosoxeHune:
KomnaHus:

HAIb)XXKHOCT!

Harta: ot (mecey / rognHa) Ao
(mecey / roamHa)
MecrorosioxeHune:
KomnaHus:

HANBXXHOCT!

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

Codus

YnpaBnsiBallio apyxxecTtBo “KanmaH AceT MeHnaxmbHT” Al
,CueToBoanTen”; cumtaHo ot oktomMBpu 2015r. -

CueTtoBoguten”
Oexkemepu 2005 - Anpun 2006

Codwus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
,BbTpelweH KoHTpon”

MapTt 2005 - Hoemepu 2005
Codwus
MHBeCcTMUMOHEH nocpeaHuk “KanmaH” Al

OnepaTtuBeH cyeToBOAUTEN

MapTt 2004 - ®espyapun 2005

MecTtononoxeHne: Codus
Komnanuns: ,Bontpon” 00/
JbIXKHOCT: OnepaTMBeEH cHeTOBOAUTEN

I.2.2 WNHdopmMaumsas OTHOCHO aKTyasiHaTa MoJIMTUKA 3a Bb3HarpaxxaeHusita Ha
ynpasnsBalo apy»xectso “"KanmaH Acet MeHnmxmbHT” ALl

YnpaBnasawoTo APYXECTBO NMpuMeMa M npwuiara nonTuKa 3a Bb3HarpaxaeHusaTa C uesn on-
peaensiHe Ha NpuHUMNUTE 3a PopMMpaHe Ha Bb3HarpaxaeHusaTa B Y ,KanmaH AceTr MeHu-
DKMBHTY Al, KOoATO obxBalwa BCUMYKM (HOPMM Ha Bb3HaArpaxAeHus, KaTo 3annatm u apyru
(dOUHAHCOBM W/UNXU MaTepuasHu CTUMYNU, BKOUUTENHO obnaru, cBbp3aHuM C A06POBOJTHO
NEHCMOHHO W/WUNKn 34paBHO ocurypsieaHe. MNpu CbCTaBsiHE Ha MOAUMTUKATa Ca B3eTW Npeasua
eCcTecTBOTO, Mawaba WM KOMMJEKCHOCTTa Ha JAeNHOCTTa Ha ynpaBasBalloTO APYXeCTBO,
CTPYKTypaTa Ha BbTpellHaTa My opraHusaumst n o6xBaTbT Ha U3BbPLUBAHUTE OT HEro MHBEC-
TUUMOHHW YCAYrM W AEeNHOCTU. HacTodwaTta nonuvTtuka ce npuaara npu MNoAroToBkaTa,
CK/II0YBAHETO, UBMEHEHMETO U AONB/HEHUETO HA UHAMBUAYANTHUTE TPYAOBU UM FPaXKaaHCKK
[OroOBOPU, KaKTo U Npu onpeaensHeTo Ha Bb3HarpaxaeHusaTa no AoroBopuTe 3a yrnpaBfeHue
Ha CbBeTa Ha aupektopute oT O6WoTO cChbbpaHue Ha akUMOHepUTe Ha yrnpaBasBaLLOTO ApPY-
YKeCTBO.

Bb3HarpaxaeHunsaTa B YNpasfasBaLwoTo APYXECTBO ce popMmMpaT NPUHUMUMNHO B 3aBUCUMOCT OT
cnefHUTe OCHOBHU €f1eMEHTU: HUMBOTO Ha AMTbXHOCTTA, HUBOTO Ha KOMMETEHUUN, NOCTUrHaTH
pesyntatM. KbM HacTosWMA MOMEHT Bb3Harpa)kaeHusaTa B ynpaBnsBawoTo APYXECTBO uMmaT
CaMo MOCTOSIHEH W MPOMEHJIMB €/IeMEHT, KOWTO Aa 3aBMCK OT NMOCTUrHaTmuTe pesyntatu. CobBe-
TbT Ha [upekTopuTe Ha YnpasnsaBalloTo ApPYXecTBO hopMMpa KOHKPETHUS pa3Mep Ha Bb3-
HarpaxaeHusaTa Ha BCUYKWU CAYXUTENW OT BCUYUKM HMBaA Ha BbTpewHaTa opraHuM3aumoHHa
CTPYKTYpa Ha Apy>XecTBoTO. [pu dopMmpaHe n usnnallaHe Ha TpyaOBUTE Bb3HArpaxaeHus
Ha nuuaTta, KouTto paboTaT Mo AOroBOp 3a YynNpaBisBaLOTO APYXKECTBO, ce npunara Kogekca
Ha TpyAda v NoA3aKOHOBUTE HOPMAaTMBHU aKTOBE MO HEroBoTO nNpunaraHe. MNpun npekpaTsaBaHe
Ha Tpy4OBOTO NMPaBOOTHOLWIEHME Ha CNyXUTenuTe ce nannawat obesleTeHnsa B ciyvyauTte, no
pena v B pasmepuTe, onpegenenn B Kogekca Ha Tpyaa. YnpaBnsBalwloTo APYXeCTBO m3nna-
Wwa 3agb/DKUTENHUTE CcouuanHu M 34paBHUM OCUTYPOBKW. YNpaBnsaBawoOTO APYXEeCTBO He
npeaswxaa obnaru, cBbp3aHM C NEHCMOHMpaHe. AKTyanHaTta noauTUKa 3@ Bb3HarpaxaeHus-
Ta ce npoMeHs He3abaBHO B C/lyyal, Ye Bb3HMKHE Bb3MOXHOCT OT (popMMpaHe Ha npepocTa-
BSHe Ha obnarm, cBbp3aHM C NEHCMOHMPaHe. YNpaBsSBaLLOTO APYXKECTBO MOXe Aa m3njawa
AOMb/IHUTENHN Bb3HArpaxaeHns C HENoCTOSHEH XapakTep B npeasuaeHuTe B Koaekca Ha
TpyAa W3BbLHPEAHU Cflyvyau KaTo Hanp. 3a M3BbHpedeH TpyA. YNpaBnsaBalloTO APYXECTBO
MOXe Aa M3nialwa AONb/HUTENHN Bb3Harpa>kaeHms ¢ HENOCTOSHEH XapakTep v noa dopmata
Ha €4HOKpaTHM Bb3HArpaxxaeHus 3a MNoslyYeHu roavllHW pesynTtaTth, uenesn 60Hycu 3a u3-
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MbAHEHWE Ha AOMB/IHUTENHO Bb3MIOXEHU UM YCNEWHO U3Mb/IHEHN AOMbAHUTENHW 3a4audu.
Bb3HarpaxaeHuaTa B ynpaBnsaBawWoTO APYXECTBO MOraT Aa BK/HOYBAT HernapuyeH KOMMeH-
CalMOHEH MakeT - CpeAcTBa 3a 3/ipaBHa NpodunakTMka, cpeacTsa 3a noaobpsiBaHe ycnoBus-
Ta Ha Tpyda U TexHu4YecKkaTa/KoOMMITbpHa 06e3neyYeHOoCT, CpeAcTBa 3a NoBMLLIABaHE Ha Npo-
decnoHanHaTa kBanmdukaumsa. HenapmyHus KOMMNeHcauMoOHEH NakeT He BKJoYBa 6e3nniaTHo
0bnekno 1 3acTpaxoBKu. YNpaBnsiBallOTO APYXXECTBO HE Ce Bb3MOSI3Ba OT U3BbHpPEAHA Abp-
XaBHa rnomouwl. YnpasnsBalloTO APYXeCTBO He cb3aaBa KoMuTeT no Bb3HarpaxaeHusdTa
npeaBua HacTosWwaTa CM BbTPELWIHa opraHusaums. MNpu yBennyaesaHe Ha obxBaTa M KOMMJIeK-
CHOCTTa Ha CBOSITa AEMHOCT, yNpaBisBaWOTO APYXECTBO Lie Cb3aade TaKbB KOMUTET Mpwu
Cna3BaHe Ha HOpPMATMBHUTE M3NCKBaHUS. CbBeTbT AupekTopuTe B CbCTaB — Hukonam SAnb-
MoB, AHTOH [lomo3eTckn n AHenns TpudOHOBa OTroBapsAT CbBMECTHO 3a OMNPeAensHeTO Ha
KOHKPETHUTE Bb3HArpaxaeHnsa KaTo OoTUYMTAT TAXHOTO BAMSIHUE BbPXY PUCKA U YNpPaBlEHNETO
Ha pucka, KanuTana M JUKBMAHOCTTA Ha ynpaBsaA/BalLOTO ApyXecTBo. lMpu B3eMaHeTo Ha
peleHns Te OTUYMTAT HEe CaMO MHTEpPEeCUTEe Ha nepcoHana, HO N AbATOCPOYHUTE UHTEPECU Ha
aKUuMoOHepUTE B APYXECTBOTO, KAKTO M Ha NpuUTexaTennTe Ha ASN0BE B yrnpaBnsBaHUTe A0-
roBopHmn ¢doHaoBe. MNMonuTukaTa 3a Bb3HarpaxzaeHusaTa ce pa3paboTeBa m npmema ot CbBeTa
Ha OMPEeKTOpUTE Ha YMnpaBAsBalLOTO APYXECTBO B CbTpyAHMYECTBO ¢ otaen “HopmaTumBHO
CbOTBETCTBME” M KOraTo € NoAXoAsiwo, C ekcrnepTn B obsiactra Ha YOBELWKNTE pecypcu, Kon-
TO nMpuTexaBaT HeobxoammaTa kBanmdukaumsa n dyHKUMOHANHA HE3aBUCUMMOCT, C uen ra-
paHTUpaHe Ha 0beKTUBHa MpeueHKa 3a uenecbobpasHOCTTa Ha MOSIMTUKATa 3a Bb3Harpax-
OEHNS, BKIIOUMTENHO Ha nocneanumTe oT yrpaBfieHUMeTo Ha pucka. YneHoseTe Ha CbBeTa Ha
OVpEeKToOpUTEe Ha ynpasBnsBaWOTO APYXKECTBO, Ha KOUTO He e Bb3J/IOXKEHO ynpaBiieHMETO M
KOMTO MMaT ONUT B yNpaB/ieHNETO Ha pMUCKa U Bb3HArpaxzaeHumsaTa, M3BbpLUBAT nepuoanyeH
npernes 3a Crna3BaHeTO Ha U3MCKBaAHUSATA Ha HacTosWwaTa NoJIMTUKA U HOPMATUBHUTE U3NCK-
BaHWs, Hal-MankKo BegHbX FroAMWHO, HO He No-KbCHO OT 30 AHM OT Kpas Ha KaseHdapHaTa
rogmMHa, 3a KosiTo Cce M3BbpllBa nperneabt. M3nbAHEHMETO Ha NoNTUKATA 3@ Bb3Harpaxae-
HUATa ce nognara Ha LUeHTpasieH U He3aBUCUM BbTpelwleH npernes oT PbkoBoguTensa Ha oT-
hen ,HopMaTUBHO CbOTBETCTBME" HAaN-MasIKO BEAHDBX MOAMLWIHO, HO HEe NO-KbCHO OT 90 AHM oOT
Kpas Ha KaneHgapHaTa roguvHa, 3a KOATO Ce M3BbpLUBaA NperneabT, KaTo NMpuU KOHCTaTUpaHa
Heo6xoAMMOCT OT NMpPOMsiHa M3roTBS CbOTBETEH Aoknaa Ao CbBeTa Ha ampekTopuTe. Monntu-
KaTa ce akTyanusupa cbobpa3HO NpoOMeHMTEe Ha Mnasapa M Ha (PUHAHCOBOTO CbLCTOSHME Ha
OPY>XeCTBOTO.

MonuntnkaTta 3a Bb3HarpaxaeHunata Ha KanmaH AceT MeHMaXMbHT A/l e JOCTbMHA Ha UHTep-
HET — CTpaHuuaTa Ha ynpasfsfBallOTO APYXKeCTBO wWww.capman.bg/asset-management/bg/s
cekuma JokyMeHTW. YnpaBnaBalWoTO APYXECTBO OMNOBecTABa MNpen 3auHTepecoBaHWUTeE fnua
B Npocnekta Ha ¢oHAa MHbOopMaLMsa OTHOCHO MOSIMTMKATa 3@ Bb3HarpaxaeHusaTta M BCsKa
nocnenBana rNnpoMsHa B Hes Mo SCeH U AOCTbMEeH HauuH, KaTo He pa3kpuBa MHboOpMaumaTa,
KOATO NpeacTaB/isiBa 3alUMTEHA OT 3aKOHa TalHa. YNpaBfsBalwWoOTO APYXECTBO NpeaocTtaBs B
rognwHus cn uHaHcoB oTyeT obobuieHa KonnyecTeeHa MHGOPMaLMSA OTHOCHO M3nnaTeHuTe
Bb3HarpaxaeHus. FoanWHMAT GUHAHCOB OTYET Ha AOroBOpPHMS DOHA CbAbpXa MHPOpPMaUUS
OTHOCHO MOJSINTUKATA 3a Bb3Harpa)aeHumsTa, KOSTO BK/OYBa:

a) obwmaT pasaMmep Ha Bb3HarpaxzaeHumaTa 3a dMHaHcoBaTa rogmHa ¢ pa3buBka No MOCTOSH-
HU U MPOMEHNNBU Bb3HArpa>xaeHusi, U3rnjaTeHn oT ynpasnsiBaWoOTO APYXECTBO HA HEeroeBute
cny>Xutenu, 6posaT Ha nosydyaTenmTe U KOraTto € NpuoXXmnMMo, BCUUYKM CYMU, U3NaTeEHU NPSKO
OT caMaTa KONIEKTUBHA MHBECTMLUMOHHA CXeMa, BK/KYUTENIHO TaKca 3a NOCTUrHaTh pesynta-
™;

6) obwaTta cyMa Ha Bb3HarpaxaeHuaTa C pa3buBka No KaTeropuuTe CAYXUTENN UAW APYrU
UsIeHOBE Ha rnepcoHana cbriacHo un. 108, an. 1 3AKNCATNMKW;

B) ONMCaHME Ha HAYMHUTE Ha U3UUCNIEHME Ha Bb3HarpaxaeHusita n obnaruTe;

r) pe3yntatbT OT npernegute no yn. 108, an. 5 n 6 3AKNCAONKW, BKAOUYNTENHO €BEHTYasHO
KOHCTaTUpaHU HepegHOCTU;

A) CbLLECTBEHUTE NPOMEHM B NMPMETATa MONMUTMKA 3a Bb3HarpaxaeHusi. OCBeH Bb3Harpaxae-
HMETO KbM YyNpaBnsBawWOTO APYXECTBO, OT cpeAcTBaTa Ha AOroBopHua ¢oHA4 He ce m3nna-
AT noa HMKakBa dopMa Bb3HarpaxaeHusi, ctTumynu, 60oHycu mn apyrm obnaru Ha nuuarta,
KonTo paboTaT no agorosop 3a Y[ ,KanmaH AceT MeHMaXMbHT" ALl

YnpasnasiBalloTO APYXECTBO AeKjapupa, 4e KOnue Ha MoauTuMKaTa 3a Bb3HarpaxXaeHus e
6bae NpenocTaBeHO Ha XapTUEH HocuTen 6e3naTHO, Ha BCEKM MHBECTUTOP, MPU NOUCKBaHE.
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I1.2.3 BzanMooTHoLWEeHNEe Mexay [loroBopHusa ¢oHA M YnpaBsisiBalOTO APY>KECTBO
CbrjlacHO npaBwjata Ha [jorosopHua ¢doHA, obwuTte ycnoBua Ha Ynpas/isiBawoTo
APY>KecTBO U HOpMaTuBHaTa ypenba

Ynpasnasawo apyxectso “KanmaH AceT MeHuaXMbHT” Al oTroBaps npea nputexartenuTte
Ha asnoBe B goroBopHus ¢oHa “KanmaH Makc” 3a BCMYKKM Bpeau, NpeTbpneHn oT TaxX B pe-
3yATaT OT Heu3Nb/IHEHME Ha 3aAb/DKEHUATa OT CTpaHa Ha YnpaBisiBallOTO APYXECTBO,
BKJIIOUMTEJTHO OT HEMbJIHO, HETOYHO U HECBOEBPEMEHHO U3MbJ/IHEHWE, KOraTo TO CEe AbJIXKMU Ha
NPUYMHN, 3@ KOUTO APYXECTBOTO OTroBaps.

OnucaHne Ha QyHKUMWUTE, NpaBaTa W 3aAb/IXEHUATA Ha YnpaBnsBalo apyxectso “KanmaH
AceT MeHunpgXMbHT” Al OTHOCHO OpraHM3MpaHeTo W YyMpaB/ieHMETO Ha A0roBopeH (oHA
“KanmaH Makc” e n3noxeHo B npaBwuiaTa Ha AOroBopHUS GoHA U NpeacTtaBeHO M B HacTos-
NS MPOCMEKT.

MpasomMoLWwMsa 1 OTFOBOPHOCTM Ha Ynpasnsasawo apyxectso “KanmaH AceT MeHuaxmbvHT” AL
BbB Bpb3kKa ¢ [loroBopeH ¢doHA “KanmaH Makc”.

YnpaBnsBaLwoToO APYXEeCTBO:

e OpraHumsnpa v ynpasnsBa AenHocTtTa Ha [JorosopeH ®oHA “KanmaH Makc” no uH-
BeCTUpaHe B NpPexXBbpASeMU LEHHU KHUXKA U APYTY JIMKBUAHN (DMHAHCOBU aKTUBMU
no un. 38, an.1 3AKUCAMNKW, Ha napuuyHm cpeactBa, HabpaHu 4ype3 nyb6anM4yHO
npeanaraHe Ha AsN0Be, KOETO Ce OCbLEeCTBSABA Ha NpuMHUMNA Ha pasnpegeneHuve
Ha pucka. OcblecTBsABa ynpaBneHneTo Ha [orosopHusa ®oHA crej nosy4vyaBaHe
Ha pa3pelleHne 3a opraHusnpaHe v ynpasieHne Ha AOroBopHUS OHA M BNUCBa-
HeToO Ha My B perucrtopa no 4n.30, an.1l, 1.4 ot 3akoHa 3a Komucugara 3a OuMHaH-
coB Hapnsop;

e M3nbaHSABa WMHBECTUUMOHHATa NonuTuka Ha [dorosopHuss ®oHa “KanmaH Makc”,
M3BbpLIBa aHanmM3 Ha MPMHAHCOBUTE UHCTPYMEHTH, dopMmupa noptdenn oT GuHaH-
COBW WMHCTPYMEHTW, KOpurmpa noptdenna v usdmcngasa nocturHatata AOXOAHOCT,
KaTo B3€Ma MHBECTMUMOHHW pelleHus M AaBa HapeXAaaHus 3a TAXHOTO U3NbiHe-
HMEe Ha WHBECTULMOHHMS NOCPEAHMK, YMb/IHOMOLLEH Aa MM u3nbjHgaBa. PeweHunsTa
OTHOCHO MHBECTUpPAHE Ha akTuBuUTe (B TOBa YMCNO NapuyHKM cpeacTtea) — cobcTsee-
HOCT Ha AoroBopHusa doHA, ce B3eMaT OT YNpaBnsaBalwloTo APYXeCTBO, Npu cnas-
BaHe Ha orpaHuW4yeHusaTa 3a UHBecTuUpaHe, npeasunaedu B 3AKNCANMKU n noasako-
HOBWUTE HOPMATMBHM aKTOBE MO NMpUaraHeTo My, KakTo U Te3n, NpeaBuaeHun B Te-
31 nMpaswaa M NpocnekTa Ha AOroBOpHUA POHA;

e M3roTtBga npocnekT OT UMeTo Ha [orosopHusa ®oHA 3a NybnnyHO npeanaraHe Ha
asnose Ha [orosopHus ®oHA, HacTosAWMTE Npaswnia, NpaBunarta 3a onpegensiHe
Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, KAaKTO M BCUYKM APYrM BbTPELUHM aKToBe Ha
AOroBopHusA ¢oHA U MM akTyanusupa u npegoctasa B KOH 3a ogobpeHune, korato
ToBa € HeobXx0AMMO, 3aeAHO C BCUYKU APYrM HEO6XoAUMU AOKYMEHTU CbracHo
M3UCKBaHMATa Ha HOPMaTUBHUTE aKTOBE;

e OcbluecTBaABa AeMHOCTTa No m3gasaHe (“npogax6a”) n obpaTHO M3KynyBaHe Ha
asanosete Ha [orosopeH ®oHp "KanMmaH Makc",0CBeH B cCiydauTe 3a BPEMEHHO
cnuMpaHe Ha o6paTHOTO M3KyMNyBaHe Ha As/0Be. YNpaBasBawWoTO APYXECTBO OCb-
LecTBABa KOHTAKT C MHBECTUTOPUTE KaTo ocurypsiBa Mpexa oT ruwerta (oducu)
3a M3BbpLUBAHE Ha MOCOYEeHUTE AENCTBMUS, CbI1acHO crneumanHuTe N3NCKBaHMS Ha
3aKOHOBUTE M NOA3aKOHOBUTE HOPMATUBHU aKTOBE;

e M3BbplwBa oueHka Ha noptdenna Ha JorosopeH ®oHa "KanmaH Makc" u onpege-
NSl HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha gorosopHua dhoHA cbrnacHo MpaBunaTta Ha
JorosopHusa ¢oHA 3a oueHKa Ha nopTdenna n onpeaensHe Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE, KaKTO M M34YUCIssBa €MUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHo
N3KynyBaHe Ha AA/I0BeTe Ha A0roBOpHMSA (POHA Mo KOHTpona Ha Aeno3uTtaps, op-
raHMsupa npenocraBsHeTo Ha uHdbopMaumsa u nNybnMKyBaHETO Ha MOCOYeHUTe
CTOMHOCTW CbIlacHO U3UCKBaHUATa Ha Y. 77 oT Hapenba 44;
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e B3eMma pelleHMe 3a BPEMEHHO CNMpaHe Ha M34aBaHETo W 06paTHOTO M3KyMnyBaHe
Ha As/10BETE Ha AOroBOpHUSA (GOHA, KaKTo M 3a Bb30O6HOBABAHETO Ha 06paTHOTO
N3KynyBaHe Ha As/I0BETE B NpeABUAEHUTE OT 3aKOHa Ciy4dau;

e YnpaBnsea AeWHOCTTa MO aAMUHUCTpUpaHe Ha asnoBeTe Ha [oroBopeH ®oHA
“KanmaH Makc”; cknio4yBa AOroBOp C Aeno3uTaps BbB BPb3Ka CbC CbXpPaHSIBAHETO
Ha aKTUBMTE Ha AOroBopHUSA HOHA, AOrOBOP C MHBECTULMOHHM NMOCPEeAHUUN U pe-
rMCTPUpaH oauTop;

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

e OTaenst CBOETO UMYLLECTBO OT UMYLLECTBOTO Ha AOroBOPHUS QOHA;

e Onpegens U N3MeHs pa3Mepa Ha TaKCuTe, yAbpXXaHW OT AOroBOpHUS doHA, CbOoT-
BETHO — OT MHBECTUTOPMUTE BbB (POHAQ, BKIOUYMTENIHO pa3Mepa Ha Bb3Harpaxae-
HMETO, Ab/XKMMO B MN0J13a Ha YNpaBasBaLWOTO APYXXECTBO 3a ynpaBfieHNne Ha aKTu-
BUTE Ha doHAa;

e B3ema peweHns 3a NpoMsiHA Ha UENNTE U OFpaHMYEeHUATa Ha WHBECTULMOHHATA
NOMUTMKA N MHBECTULMOHHATa AENHOCT Ha AOrOBOPHUSA DOHA;

e B3eMa peleHust 3a NpoMsIHA B AOKYMEHTUTE, 3a 3acsirally OpraHU3MpaHeTo U yn-
paB/ieHMEeTO Ha AOroBopHUa doHA, BKS. MPOMEHW B HacToswuTe npaswuna, MNpasu-
narta 3a oueHka Ha akTueuTe, lNpaBunaTa 3a ynpasB/ieHMe Ha pucKa u ap.

e YrpaxHsiBa 3a CMETKa Ha A0roBopHUSA (hOHA NpaBaTa Mo NpuUTeXaBaHWUTE OT Hero
NpexBbpASEMU LLEHHU KHUXa U APYrn (PUHAHCOBU aKTUBH;

e W36upa perncrtpmpaH oagnTop Ha A0roBopHUs HOHA.

YnpaBnsBalwloTO APYXECTBO, YSieHoBeTe Ha HeroBus CbBeT Ha AMPEKTOpUTE, MHBECTULMOH-
HUA KOHCYNITAHT, KaKTO N BCUYKWN 1ML, KOUTO U3NBbJIHABAT ONpeEAENEHN d.)YHKLLVIVI BbB BPb3-
Ka C ﬂGVIHOC‘I‘I’a Ha AOroBOpHUA CbOH,CI, Ca ANBbXHU Aa U3NBAHABAT 3aAb/IXXEHUATA CU C TpUXa-
Ta Ha Ao6bp Tbprosew, MO Ha4YnH, KOMTO € B MHTepeC Ha BCUYKKU NpuTexaTtenn Ha AS/10BE B
[OroBopHMA (OHA M KATO Mos3BaT caMo MHGOpMauKUs, 3a KoAaTo 060CHOBaHO cuyuTaT, ye e
AOCTOBEPHA M NbJIHA, KAKTO U NMposBABaT JIOANHOCT KbM AOrOBOPHUS POHA.

3abpaHu 1 orpaHMYeHUs KbM AENHOCTTa Ha YNpaBnsBalloTo APYXeCTBO cbrinacHo 3AKNCA-
MKW n akToBeTe no npunaraHeTo My. YNpas/isaBalLOTO APYXXECTBO HE MOXe aa:

e [a U3BbpWBA AENHOCT M3BbH WMHBECTULMOHHUTE LeNM U cTpaTerms Ha AOroBOpHUS
¢doHA, Taka, KaKTo ca 3anucaHu B npaBuiaTta Ha AOroBOpHUA GOHA M B NpoOCneKTa Ha
[OroBOpHUA oHA;

e /1a B3eéMa MHBECTULMOHHU peLlleHusa 1 Aa AaBa HapeXaaHud, Aopu U Aa ca B paMKuTe
Ha MHBECTULUMOHHUTE Lenn 1n cTpaTerns Ha gorosopHus ¢boHa, ako He e nHdopMmpa-
10 MO NOAXOASL, HAYMH TOBA SiMLE 3a NOoTeHUManeH KOHMMKT Ha UHTepecu; B TO3M
cnyvyan ynpaBnsBalwoTO APYXECTBO e AMbXHO Aa NMoucka OT JIMLETO npeaBapuTenHo
ofobpeHMe Ha B3€TOTO MHBECTULIMOHHO peLleHune;

e [a nony4yasa goxopg nog cdopmaTta Ha OTCTbMKM OT KOMUCUOHHUTE Bb3HarpaxaeHus Ha
WHBECTULMNOHHUTE NOCpeHULM, Upe3 KOUTO Ce U3MNbJHABAT HapexaaHusaTa Ha ynpas-
NABALLOTO APYXECTBO, MM Aa nojlydyaBa APYrM AOXOAN UNN HEMAPUYHU CTUMYJIN, aKo
C ToBa Ce nopaxaa KOHMAWKT Ha WHTEpecu WM ce HapyllaBaT 3aAb/DKEeHusATa Ha
Apy>XecTBoTO no un. 131 oT Hapeaba 44 3a M3MCKBaHUATa KbM AEMHOCTTa KOJSIEKTUB-
HUTE MHBECTULMOHHWN CXEMU, MHBECTULMOHHUTE APYXXecTBa OT 3aTBOpPEH Tun U yr-
paBfisiBalLMTE APYXECTBA,

e /[la U3BbpPLIBA 3a CMETKA Ha AOrOBOPHWUSA, pa3xoau, KOUTO HE Ca U3PUYHO MNOCOYEHU B
npaswunarta Ha doHAa;

e [a npefoctaBs HeBspHa waun 3abnyxaasawa nHdbopMaums, BKAKYUTENHO 3a: CbCTa-
Ba, CTOMHOCTTA@ WM CTPYKTypaTa Ha akTMBWUTE OT nopTdenna Ha AOroBOpHMSA (OHA;
CbCTOSIHMETO Ha na3apa Ha PMHAHCOBM UHCTPYMEHTH;

e [a M3MN0S3Ba aKTUBUTE Ha AOroBOopHMA OHA, 3a Lenn, KOMTO NpoTUBOpeYaT Ha 3aKo-
Ha, Ha aKTOBETe Mo NpuaaraHeTo My WM Ha NpaBunaTta Ha dhoHAa;

e [a WU3BbpLIBaA AENHOCT MO WMHBECTMpaHe Ha cpeacTBaTa Ha AOrosBopHus ¢oHA B npe-
XBbp/ASEMU LEHHU KHUXA U APYTrU NNUKBUAHU (PUHAHCOBU aKTUBU B HapylleHWe Ha
HOpPMaTMBHO yCTaHoBeHa 3abpaHa Wan MHBECTULUMOHHW OFpaHUYEHUs.
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YneHoBeTe Ha ynpaBUTENIHUTE OpraHW Ha ynpaBnABalLOTO APYXECTBO, HEFOBUTE CIYXUTENH,
KaKTO WU BCUYKM ApYyrn nuua, paboTewm no 4OroBop 3a ynpas/isBaLLOTO APYXECTBO, He MoraT
[a pasrfiacsiBaT, OCBEH aKO Ca ONpaBOMOLLEHWN 3a TOBa, M Aa NMon3BaT 3a obnarogerTesicTBaHe
Ha cebe cn nnum Ha Apyru nuua dakTn n obcroAaTencTesa, nNpeacTaBnsaBalln TbproBcka TanHa,
KOWTO Ca y3Hanu npu MaAM NO NOBOA M3MbJIHEHWE HA CnyXXebHuTe n npodecnmoHanHuTe cu
3a4b/IKEHNS.

YnpaBnaeawoTo APYXXeCTBO MOXe Aa pasrnacsea WMHdopmauus no npeaxoaHus naparpad
caMo no pega v npu ycroBusaTa, nocodyeHn B 4. 35 oT 3akoHa 3a nasapwute Ha PpUHAHCOBMU
MHCTPYMEHTU, NPUNOXMUM CbOTBETHO Ha OcHoBaHue un. 107 ot 34KUCAMNKN.
YnpaBnasiBaloTO APYXECTBO Ha AOroBopHusa ¢oHa Moxe ga 6bAe 3aMeHeHOo C ApYyro ynpas-
NsiBaWO APYXXEeCTBO MpW OTHEMaHe Ha JINLEeH3a 3a M3BbplUBaHe Ha AEWHOCT, Npu npekpaTs-
BaHe unn obsiBiBaHe B HECBbCTOATENHOCT Ha YNpaBAsiBalloTO APYXeCTBO. B Te3m cnydam yn-
paBfsSBaLLOTO APYXEeCTBO He3abaBHO npefasBa Ha Aeno3vTaps Ha GoHAa usnaTta Halu4Ha
npwn Hero MHopMauns M 4OKyMeHTaums BbB Bpb3Ka C ynpaBneHneTo Ha ¢poHaa.

MpaBuna 3a ocurypsiBaHe MHTEpecUuTe Ha MHBECTUTOPUTE B CllydyauTe Ha 3aMsiHa Ha
YnpaBnfaBalwloTo APY>KECTBO.

CbBETBHT Ha AMPEKTOpPUTE Ha YNpaBisiBaWOTO APYXXeCTBO He3abaBHO MNpoBexaa 3acepaHue,
Ha KOeTo e AnbXeH aa o6cbam M oa NoCoYM HauuHa 3a npexsbp/isHe Ha aKTUBUTE Ha AOoro-
BOopHus ¢oHA. HezabaBHO cnea npveMaHe Ha peleHWeTo No NpeaxoAHOTo m3pedeHue, Cob-
BETbT HAa AMPEKTOPUTE Ha YNpaBisBallOTO APYXXECTBO YBEAOMABA 3@ HEro pecopHusa 3aMecT-
HuKk-npeaceaaten. KOH nocouysa npu ycnoems n no pea, npeasuaeHn B Hapeaba, HOBO yni-
paBnsBallo APYXeCTBO, KOETO LWe OCblecTBsBa ynpaB/ieHNETO Ha A0roBopHuUs ¢GoHA. 3a
BPEMETO [0 MOCO4YBaAHE Ha HOBO YynpasnsiBawo apyxectso ot KOH, pgenosumTtapaTt no
N3KJIlOYeHMe ynpasBnsiBa A0roBopHMA dhoHA 3a nepuoa He nNo-gbabr oT 3 Meceua.

Bb3Harpa>xaeHUeTo Ha yrnpaB/iiBalWoOTO APY>XeCTBO

Bb3HarpaxaeHuneTto Ha Y[ e B pa3Mmep Ha 2,5 % oT cpeaHaTa HeTHa CTOMHOCT Ha aKTusuTe
Ha [oroBopHusa ®oHA W ce u3nnawa ot JoroBopHus doHA Ha MeceyHa OCHOBa B pa3Mep Ha
1/12 vact ot 2,5 % OoT cpegHaTa MeceyHa HeTHa CTOMHOCT Ha akKTuBuTe Ha [JOroBOpHMSA
®oHA. Bb3HarpaxaeHue B pasmep Ha 0.70 % Bbpxy obopoTta oT npoaaxbu n obpaTtHO U3KY-
nyBaHe Ha eMUTUPaHW ASN0BE Ha AOroBOPHUA (POHA U Ce HauucnsaBa npu Bcska npogaxba u
0bpaTHO M3KynyBaHe Ha eMUTUpaHu asnose Ha OO, KaTo € NAEHTUYHO CbC 3anjallaHuTe oT
WHBECTUTOpUTE pasxoau Mo eMUTUpaHeTo M 06paTHOTO U3KYyNyBaHe Ha ASAI0BETE, B pa3Mep
Ha 0.70% OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AS1.

Bb3HarpaxxaeHneTo Ha ynpasnsaBalloTO APYXECTBO Ce HAaYUCsABA KbM AEHA 3a U3dncnasaHe
n onoeectaBaHe Ha HCA. HauucneHuTe npes Meceua Bb3HarpaxaeHus ce sannawaTt Ha yn-
paBfiSBALLOTO APYXXECTBO CyMapHO 3a uenuma Meceu, A0 5-TO 4yncno Ha cneasawms Mmeced,.
PasxoauTte no emutnpaHe n ob6paTHO U3KyNyBaHe, C KOUTO Ce 3aBuLlaBa, CbOTBETHO HaMans-
Ba HeTHaTa CTOMHOCT Ha akTUBUTE Ha eAnH A1 Ha GOoHAA M CbOTBETHO Ca BK/IIOYEHU B eMU-
CMOHHaTa CTOMHOCT M ueHaTa Ha obpaTHO U3KynyBaHe Ha eaunH AsN, ca pasxoau, N3BbPLUEHN
OT YNpaBfSBaLLOTO APYXECTBO, MOpPaAN KOETO CbOTBETHUTE NMPUXOAM Ce BHACHAT B MNon3a Ha
ynpasfsBalWOTO APYXECTBO, M3BbH YroBOPEHOTO Bb3HarpaxaeHue. KoraTto AOroBOPHUAT
¢doHA MHBECTMPa B AASIOBE Ha APYIMN KOMEKTUBHU MHBECTULUMOHHW CXEMWU WUAWN NpeanpusaTus
3a KOMEKTUBHO WMHBECTMpaHe, ynpaBfsiBaHW MPAKO WM NO Aeneraums oT YrpasBisBaLLOTO
APYXXECTBO WUIW OT APYr0O APYXECTBO, C KOETO YNpaB/sBaLLOTO APYXECTBO € CBbpP3aHO 4ypes
06L0 ynpaBneHne uam KOHTPOA, UK Ype3 3HAUYUTENHO NPSAKO UM HEMNpsKo y4vactue, ynpas-
NSBALLOTO APYXECTBO WM APYrOTO APYXECTBO HAMAT NpaBo Aa CbbupaT Takcu Npu npoaax-
6ata n 06paTHOTO M3KYyNyBaHe Ha AS/10BETE Ha Ta3n KONEKTUBHA MHBECTMLUMOHHA CXeMa.
Bb3HarpaxxaeHneTo Ha 6aHkaTa Aeno3uTap € onpeaesieHo KaTo TakCu U KOMUCUMOHHU 3a Ae-
NO3MTapHU YCNyru CbrNacHO AOroBOpa, KakTo cneaBa: TakCu 3a CbXpaHeHue Ha pUHaAHCOBMU
WHCTPYMEHTU, Takcu 3a TpaHcdep Ha HUHAHCOBU MHCTPYMEHTU, MEeCceyHa Takca 3a NOTBbpPX-
[aBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBMUTE. YNpaBnsaBaLOTO APYXKECTBO 3a CMeTKa Ha doHAa
3annawa 3a M3BbPLUIBAHETO Ha Apyrn 6aHKOBWM onepaumn TakCu U KOMUCUOHWU, B CbOTBETCT-
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BWe C gelicTBawaTta Tapuda 3a ycnosusiTa, NTUXBUTE, TaKCUTE U KOMUCMOHUTE Ha bBaHkaTa
Aeno3uTap. Bb3HarpaxxaeHneTo ce 3anawa A0 5-To uncio Ha Meceua, cneasall Meceua, 3a
KOMTO Ce AbJ/IXN Bb3HarpaxaeHue.

OpyruTe onepaTMBHM pa3Xxoau BK/OYBAT - Bb3HarpaxaeHue Ha 6aHkaTa genosuTtap; Bb3-
HarpaxxaeHust N TakCU Ha MHBECTULMOHHWUTE nocpeaHuun, LleHTpanHusa genosuTtap, w apyru
noaobHn, CBbpP3aHU C MHBECTMPAHE Ha aKTUBUTE Ha (oHAA; Bb3HarpaXaeHMeTo Ha oAUTOpMU-
Te 3a 3aBepka Ha roauwHusa (UHAHCOB OTYET Ha (oHAa; pasxoauTe 3a peksaMa U Mapke-
TUHI Ha OoHAA, 3@ KOHTAKTM C MHBECTUTOPUTE; TEKYLUNTE TaKCU 3@ HAA30p, YIEHCTBO U ApY-
M Ha KoMmucuaTta, LleHTpanHusa aenosutap M ApyrvM Abp)XaBHWM OpraHM U MHCTUTYUUU, CBbP-
3aHUM C AEMHOCTTa Ha oHAaa; cbAebHM 1 Apyrn pasxoAu, CBbp3aHW CbC 3aluMTa UHTepecuTe
Ha NpuTexaTennTe Ha As/10Be BbB (POHAA, KaKTO M APYrM U3BbHPEeAHW pa3xoau, CBbpP3aHu C
AenHocTTa Ha doHaa.

B cnyyain ye BCMUKM pa3xoauTe Ha AOrOBOPHMUSA OHA, BKIKOYUTENHO M MO U3MNnallaHe Ha ro-
OWWHOTO Bb3HarpaxaeHue Ha Y[ HaasBuwaT orpaHudeHuMeTo rnacysaHo ot CH,cbrnacHo
un.36, an.2 oT npasBwuiaTa Ha ¢oHAa, CNa3BaHETO Ha IMMUTA Ce M3BbLPLUBA 3a CMeTKa Ha Y[,
KaTO NOCNefHOTO Ce 3aAb/KaBa Aa Bb3CTaHOBM Ha AOrOBOPHMS (POHA pasnmkaTta B CPOK A0
15-Tn aHyapu Ha cnenBallaTta roauHa.

YnpaBnsiBaloTo APYXXECTBO Ha AOroBOopHMsA doHa Moxe aa 6bae 3aMeHEHO C Apyro ynpas-
NsiBaLWO APYXECTBO B CNy4Yal Ha NpveMaHe Ha pelleHue 3@ HeroeaTa JIMKBMAAUNS 1 npekpa-
TBaHe oT O6woTOo cbbpaHMe Ha HEroBMTE akKUMOHEPU, 06ABSIBAHETO MYy B HECbCTOSTENHOCT,
OTHEMaHe Ha NuueH3a My Aa M3BbplBa AenHocT oT Komucmata 3a MHAHCOB Haa30p — B
cnyvan ye O6woTO CbbpaHMe Ha aKUMOHEPUTE HE e pewunnio CbOTBETHO Aa H6bae npekpaTeH
n gorosopHus doHa.

MpaBuna 3a ocurypsiBaHe MHTEpecUTe Ha MHBECTUTOPUTE B ClZly4yauTe Ha 3aMsiHa Ha
YnpaBnfaBalwloTo APY>KECTBO.

CbBeTbT Ha AMPEKTOpUTE Ha YNpaBnsBawoTO APYXKeCTBO He3abaBHO MNpoBexaa 3acefaHue,
Ha KOeTo e AnbXeH ga obcban 1 Aa nocouM HaumHa 3a NpexBbpiisiHe Ha akKTUBUTE Ha A0oro-
BopHus ¢oHAa. HezabaBHO cnen npvemMaHe Ha peleHWeTo No NpeaxoAHOTo m3pedeHue, Cob-
BETbT Ha AMPEKTOpUTE Ha YNpaBnaBalloTo APYXXECTBO YBEAOMSBA 3@ HEro pecopHmns 3aMecT-
HUK-npegcepaten. KOH nocoysa npu ycnosusa u no pea, npeasmaeHn B Hapepba, HOBO yni-
paBfsSBaLLO APYXECTBO, KOETO Lie OCblUuecTBsiBa YrnpaBileHWETO Ha AOroBopHMS doHa. 3a
BpeMETO A0 Mnoco4YBaHe Ha HOBO YynpasnsBawo papyxecrtso ot KOH, pgenosuvtapaTt no
N3KJIloUYeHMe ynpaBnsiBa A0roBopHMs dhoHA 3a Nepuoa He No-gbnbr oT 3 Meceua.

1.3. laHHM 3a MHBECTULUMOHHMUTE MnocpeaHMLUM, ynbjiIHOMOLWEeHu oT CbBeTa Ha Au-
pekTopute Ha YnpasnsBawo AapyxectBo "KanmaH Acetr MeHnmxkMbHT'A[l pa
M3NMbJIHABAT MHBECTULIMOHHUTE pEeLUeHUS U HapeXXAaHUsA MO OTHOLIEHWEe aKTUBUTe
Ha JloroBopHusa ¢poHA

HaunMmeHoBaHue nn “"Kanman ” AQ

Cepanuuie un agpec Ha yrnpasfieHune Codusa, obwmHa "Tpmaguua", yn."Tpu Ywn"
N° 8, eT. 6

TenedoH 02 40 30 200

EnekTpoHeH agpec: mail@capman.bg

EVK no BYNCTAT 121273188

[aTta Ha yypeasiBaHe Ha ApPYXeCTBOTO: 19.12.1996 .

Homep n paTta Ha usganeHoto oT KOH pas-
pelweHne

HaunH 3a onpegensHe Ha Bb3HarpaxaeHmMeTo
Ha UM “Kanman” Al cnopepn CKAtoYeHns 4o-
rosop c YA"” KanmaH AceT MeHuaXxXmbuHT ALl
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HaunmeHoBaHue
Cepanuuie n agpec Ha ynpasieHue

TenedoH
EnekTpoHeH agpec:
ENK

[aTta Ha y4ypeasiBaHe Ha ApYXeCTBOTO:
Homep 1 n gata Ha nsgageHoTo ot KOH pas-
peweHune

HauuH 3a onpepensHe Ha Bb3HarpaxaeHue-
To Ha UM “ON BU MHBECT” EA/] cnopeg
CKJTIOUEHMS AOroBOp

HanMeHoBaHue
Cepanuuie v agpec Ha ynpasrieHue

TenedoH
EnekTpoHeH agpec:
EVK

HoMmep n pata Ha nsgageHoto ot KOH paspe-
weHne

HauuH 3a onpenensiHe Ha Bb3Harpa)aeHUeTo
Ha UM “Asan K" ALl cnopen CKA4YeHUs Ao-
rosop ¢ Y” KanmaH AceT MeHuaXxmbuHT AL

HanmeHoBaHue

Cepanviie n agpec Ha ynpasieHue
TenedoH

EnekTpoHeH agpec:

EVK
Homep n pata Ha nsgageHoto oT KOH paspe-
weHne

HaunH 3a onpegensiHe Ha Bb3HarpaXaeHueTo
Ha “YHukpegut bynbaHk” ALl cnopea ckitoue-
Hua porosop ¢ YO “KanmaH Acetr MeHumpax-
MBHT” ALl

CUOHU Ca BKJ/IIOYEHU BCUYKKM pa3xoau, B TOBa
umncno Takcute Ha bOB-Codua AL, LleHTpan-
H1a JenosnTtap n baHkuTe.

Mmn “Av B NHBECT” EAQ

Codusa, x.k. U3TOoK, yn. "TuHtasa" No 13b,
er. 2

9 350 611

office@tbi-invest.bg

130999800

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

YnpaBnaBawoTo APYXECTBO 3a cMeTKa Ha Ad
“KanmaH Makc” abmkm Ha UM UM “ON BU
MHBECT"” EAl Bb3Harpa)xaeHune CbriacHo Ta-
puda 3a TakcuTe U KOMUCUOHHUTE Ha UM “ON
BW MHBECT” EAL]

un “Asan Uu"” A4

rp. Coduna 1303, 6yn. Togop AnekcaHApoB
73, eT. 1

02 980 48 25

aval.in@ibn.bg

831522132

No Pr-03-0010 ot 03.04.2006r.

YnpaBnaBawoTo APYXECTBO 3a cMeTKa Ha Ad
“KanmaH Makc” abmxum Ha WM “Asan UH"AL
Bb3HarpaxneHue cbrnacHo Tapuda 3a Takcu-
TE€ N KOMUCUOHHUTE Ha UIM “ABan UH" A

~YHunkpeaut byn6ank” A}

Codusa, 1000, nn. "Cseta Hepena" NQ 7
02 07001 8484
EquityBrokerageandInstitution-
al@UniCreditGroup.Bg

831919536
Mp-n N2 34, 18.06.1997r.

YnpaBnaBaloToO APYXECTBO 3@ cMeTKa Ha Ao
“KanmaH Makc” Ab/mku Ha obXu Ha “YHukpe-
AT bynbaHk” Bb3HarpaxaeHwe cbrjilacHo Ta-
puda 3a TakcMTe M KOMUCMOHHUTE Ha “YHUK-
peant bynbaHk” Al

CobLlecTBEeHM yC/1oBUMA Ha aorosopa mexkay Y[ “"KanmaH Acet MeHMpKMBHT” Al n
YyNbJ/IHOMOLLEHUTE UHBECTULMOHHU NOCPeaHULN:

CbrnacHo pgorosopuTte, ckntueHn Mexay YO "Kanman AceT MeHMaXMbBbHT'AL M ynbJHOMO-
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LWEeHNTE MHBECTULMOHHU MOCpeaHNLN, NMHBECTULMOHHUTE NMOCpeaHMUN Ca YNbJIHOMOLEHN Aa
M3BbPLUBAT CAENIKUTE C LEHHWN KHWXXA OT nopTdenna Ha A4oroBopHus ¢oHa, a UMEHHO, C:

e aKuMu, TbpryBaHu Ha peryauvpaH nasap;

e unoTedyHm obnuraumu;

e KOPMOPaTUBHM AbATOBU LEHHUM KHMXa (obnurauun);

e  [Ob/rOBU LEHHWN KHUXA;

NHBECTULMOHHUTE MOoCpeaHNUN ca ANbXHU Aa nHbopmmpaT Y/ “KanmaH AceT MeHUAXMbHT”
Al 3a aBHUTE pUCKOBE 3a AOroBOpHUSA OHA, CBbP3aHU CbC CAefKaTa, 3a KOATO Ce OoTHacs
KOHKPETHOTO HapeXAaHe Ha YnpasfisiBalloToO APYXXECTBO, OCBEH aKO MOCNEAHUAT Beye e 6un
MHMOPMMpPaAH 3@ Te3M PUCKOBE MO NOBOA Ha MpeauwHn HapexaaHus. MHBeCTUMUMOHHUTE noc-
peaHNUM He HOCSAT OTFOBOPHOCT 3@ Bpeau OT AENCTBUSTA MM 6e34elCTBMETO Ha ynpasns-
BALLOTO APYXECTBO, MO YMETO M3PUYHO HapexaaHe TOM M3BbpLBa CAENKUTe — npeaMeT Ha
[O0roBopa, HAUTO 3a BEPHOCTTa MAM NMbJIHOTATa Ha NpeacTaBeHaTa OT YNpaBnsiBalWOTO Apy-
XKeCTBO MH(opMauus;

CoenkuTte ce ckalo4dBaT No HapexaaHe Ha Y[ “Kanman AceTr MeHuaxXMbHT” A[l, KaTo ca 3a
cMeTKa Ha porosopHusa doHAa. MIHBECTUUMOHHUTE NOoCpeAHuuUM AeACTBaT M3USI0 M caMo Mo
npeueHka v No HapexaaHe Ha Y[ “KanmaH AceT MeHUaXMbHT” ALl N U3BbpLIBAT BCSAKA KOH-
KpeTHa cAefnka C LEeHHW KHMXKa Ha OCHOBaTa Ha NMMCMeHa nopbuka, nognucaHa oT Ynpasns-
BaLLOTO APYXXECTBO.

MHBECTMUMOHHUTE nocpeaHnuun npeaoctaBaT Ha Y “KanmaH AceT MeHnaXMbHT” ALl BCUYKHK
OTYETU, NOTBBbPXKAEHUS, AEeKNapaunm U yBeAOMIEHUS U APYTN BbB Bpb3Ka C U3MbJ/IHEHNE HaA
AOroBopa, KaTo nocneamumte OT M3BbPLUEHUTE CAENKM HacTbMNBaT AMPEKTHO 3@ AOrOBOPHUS
doHa.

[oroBopbT C BCEKM OT MHBECTULIMOHHUTE NOCPEeAHMNLIM Ce CKJII0UBa 3a HeonpeaeneH
CpOK.

[loroBopbT ce npekpaTsaBa:
a) Mo B3aMMHO MUCMEHO CbrNacMe Ha CTpaHuTe;

6) C nucMeHO Npeam3BecTMe Ha BCSIKa e4Ha OT CTpaHWuTe, CbC CPOK Ha Npean3BecTUeTo
Han-Manko TpuaeceT AHU;

B) C npekpaTsBaHE Ha lOPUAMYECKOTO NULE WIW OTHEMAHE Ha NINLEH3a Ha HAKOS OT
CTpaHWTe No 40roBopa;

r) MNpu NocTaHoOBsABaHe Ha peLleHne 3a OTKPMBAHE Ha NMPOM3BOACTBO MO HECLCTOATENHOCT
Ha HAKOSA OT CTpaHuTe;

4) B apyru cnyyau, npeaBmAeHU B 3aKOHa.

Bcaka OT CcTpaHuTe e ANbXHa Aa yBeAOMM MUCMEHO gpyrata CTpaHa 3a HacTbneaHe Ha o6c¢-
TosATencrearta no 6ykea ,B” wan ,r” no-rope B CPOK A0 Kpas Ha paboTHus AeH, cnegsau, ge-
HA Ha nojslydYaBaHE Ha peweHneTo Ha KOMMNETEHTHUA OpraH.

YnpaBnsaBalWoToO APY)KECTBO, YI1EHOBETE Ha YNpaBUTESIEH UM KOHTPOJIEH OpraH Ha ynpasnisi-
BalLLLOTO APYXXECTBO M BCAKO JINLE, KOETO B3EMA pPELLUEHUS MO yrnpaBieHUe Ha MHBECTULMOH-
HaTa AEMHOCT Ha AOroBopHUsS oHAa, He MoraT Aa 6baaT e4Ho M CbLo nLe C MHBECTULIMOH-
HUS MOCPeAHUK, UPE3 KOWTO Ce CKOYBAT M U3MbJIHABAT MHBECTULMOHHUTE CAENKMU.

1.4. JlaHHM 3a aeno3uTtaps

HavMmeHoOBaHMue O6eauHeHa bbarapcka baHka Al

Cepanviie n agpec Ha ynpasneHue rp.Codumsa, ObwmHa Bv3paxpaHe, Yn.”CeeTa
Codua” Ne5

TenedoH 02 811 + BbTpelleH

dakc 02 988 08 22

EnekTpoHeH agpec info@sof.ubb.bg
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EnekTpoHHa cTpaHuua B NHTepHeT www.ubb.bg

Homep n naptnga Ha BnuceaHe B TP: napt. 376, Tom 8, ctp. 105, ¢.4. 31848 Ha
Crc, no onuca 3a 1992 r.

JnueHsus ot bHB: 340 07 19.11.1992 .

EVK 000694959

Jeno3ntapsaT Ha AoroBopHus dOHA cneaBa Aa OTroBaps Ha M3MCKBaHusTa no 4n. 35 ot
340KNCONKN.

JloroBopbT 3a Aeno3vTapHU YCIyru ypexaa OoTHoweHusTa mexay Y “Kanman Acet MeHwu-
MOKMbHT” A/l, AelcTBalLO OT CBOE MMe M 3@ CMETKa Ha AO0roBopHust poHA, U Aeno3uTaps -
“ObeamHeHa bbnrapcka banka” A. Mo cunaTta Ha Jorosop “Ob6beanHeHa bbnrapcka baHka”
A/l, B KQUecTBOTO CU Ha Aeno3uTap, € YNb/IHOMOLWEHa Aa M3BbpLIBa Cpelly Bb3Harpaxae-
Hue, nnatuMo ot Y/ “KanmaH AceT MeHMaXXMbHT” ALl 3a cMeTKa Ha A0roBopHMSa ¢doHa, du-
HaHCOBM ycnyrm 3a obcnyxBaHe Ha [orosBopeH ®oHa “KanmaH Makc”, no gafaeHn M3puUdHK
HapeXxAaHWs Ha ynpas/isiBalOTO APYXECTBO, BK/IIOUYUTENHO Aa:

e [a OCUrypu msgaBaHeTo, npoaaxbaTta, obpaTHOTO M3KynyBaHe M 06e3CMNBaHETO Ha
ASINOBETE Ha AOroBOpPHUS (hoHA B CbOTBETCTBUE CbC 3aKOHa M C HEroBUTE NpaBuna;

e [a Crneaum 3a CNa3BaHETO Ha 3aKOHa M NpaBwiaTa Ha AOroBOPHUS OHA NPU U3UYMCNS-
BaHe CTOMHOCTTA Ha ASANOBETE;

e [a ce pasnopexzaa C NOBEepeHUTEe 1 aKTMBM Ha A0roBopHMUS dOHA CaMO MO HapeXaaHe
Ha ynpaBfsBalLLOTO APYXeCTBO, OCBEH akKO Te MpOoTUBOpeYaT Ha 3akoHa, npaswunaTta
Ha AOroBOpHUSA POHA UM Ha AOroBopa 3a AEenO3UTapHU yCnyru;

e [a crnean 3a npeBexzaaHeTo B obuyaHMTE CPOKOBE B MoJ13a Ha AOroBOpHUS OHA Ha
BCUMYKM MapuUyHN CpeacTBa, NpoM3TUYaLlmM OT CAENKM C aKTUBM OT nopTdenna;

e [a ocurypu cbbMpaHeTo 1 M3NoA3BaHETO Ha NpUXoAnUTe Ha AOroBOPHUA (POHA B CbOT-
BETCTBME CbC 3aKOHa U NpaBuiaTa My,

e pefOBHO Ja Cce OoT4YUTa Npes yrnpasnaBalloTO APYXECTBO 3a MNOBEpeHUTEe aKTUBU N N3-
BbpLUEHUTE Onepaumu.

[eno3nTapar oTuynTa OTAENHO aKTUBUTE HAa AOrOBOPHUA GOHA OT CO6CTBEHUTE CU aKTUBU U
OT APYIUTE KJIMEHTCKM aKTUBWU. [Eeno3nTapsaT He OTroBaps 3a 3aAb/IKEHUSTA CUM KbM CBOUTE
KpeauTopu C akTUBUTE Ha AOroBOpHUS (oHA.

Jeno3utapsaT cbaencrea Ha ¢oHaa (pecnekTUBHO Ha ynpaBasBallOTO APYXeCTBO) 3a nony-
YyaBaHe Ha MHdopMauma K yyactme Ha obwm cbbpaHns Ha eMUTEHTUTE, B YNUTO (DMHAHCOBKU
WHCTPYMEHTU AOroBOPHUAT DOHA € MHBECTUpan 1 noeMa Apyru 3aab/XXeHns, CBbp3aHu C no-
BEpPEHUTE aKTMBW, CbIIACHO CKJIKOUEeHUs AorosBop. Bb3HarpakaeHneTo Ha Aeno3umTtaps He
MOXe Aa HaAaBulwaBa 06MYanHOTO 3a U3BBLPLUBAHUTE YCNYIU.

Jeno3unTtapaT oTroBapsa npea ynpasBasBallOTO APYXECTBO M Npej nputexaTtenuTte Ha AsnoBe
B AOrOBOPHUSA (POHA 3a BCUUKM Bpeaun, NPETbPEHN OT TAX B CNEeACTBUE Ha HEU3MbJ/IHEHME Ha
3a4b/HKEHUATA CU, BKIIOUMTESTHO OT HEMBSIHO, HETOYHO U HECBOEBPEMEHHO U3MbJ/IHEHME, KO-
raTto TO ce AbJIXKM Ha NMPUUYMHK, 38 KOUTO AENO3UTaps € OTFOBOPEH.

MpuTexaTenute Ha ASNI0BE MOraT Aa TbPCAT OTrOBOPHOCT OT ZIeNo3nTapsa NpsaKo UM KOCBEHO
ypes ynpasBisBaLloTO APYXECTBO B 3aBUCMMOCT OT XapakKTepa Ha MpaBOOTHOLIEHUETO MeXay
Aeno3nTaps, ynpasnsBalloTo APYXeCTBO U npuTexaTennTe Ha Asnose.

YnpasnsiBalwo gpyxecrtso “KanmaH AceT MeHNaXMbHT ALl € ANbXHO Aa:

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

e CBOEBpPEMEHHO Aa NMpeAoCTaBs 3a CbXpPaHeHWe B Aeno3uTaps NapuYyHUTe CpeacTBa, Ha-
JINYHUTE LEHHM KHMXa, NpuTexaBaHW OT AOroBopHus doHA, KakTo U yAoCToBepuTes-
HUTE AOKYMEHTU 3a 6e3HaNNYHUTE LUEeHHU KHUXAa U 3a apyruTte 6e3HannyHn duHaHCOBM
WHCTPYMEHTH;

o CBOEBpPEMEHHO Aa npeaocTaBs HeobxoaMMUTe CbracHO HOpMaTMBHaATa ypeanba, AOKYy-
MEHTM Ha Aeno3uTaps 3a M3BbpLIBaHE Ha BNMCBaAHWUSA B perncrbpa Ha “LleHTpaneH pe-
nosutap” Al Ha npuTexaBaHUTe OT A4OroBOPHUSA HOHA 6E€3HANMYHN LEHHN KHUXA, KaK-
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TO M BCAKAKBW ApPYrn AOKYMEHTU, HEOBXOAMMM 32 U3MBJAHEHUETO HA 3adbJ/IXEHUATA I
Nno AOroBopa 3a Aeno3nTapHU yCcnyru;

o [la 3annawa Bb3HarpaxxaeHne Ha Aeno3uTaps 3a CMeTKa Ha AO0roBOpHUsS OoHA Cbriac-
HO AOroBOpa 3a AEMNO3UTapHU YCIyru.

Bb3HarpaxaeHMeTo Ha Aeno3uTaps e cbrnacHo "Tapuda 3a Takcute u kommucnmoHute" (TTK)
Ha aeno3uTaps.

1.5. laHHuM 3a oguTOopuTe Ha [loroBopHusa poHAa

OauTtop Ha aoroBopeH ¢oHA ,KanmaH Makc" e "Oununos oantuHr" EOOL - BennH KbHueB
dnnnnos - perncTpmpan oantop ¢ aunsaoma N2 0695.

1.6. N"HpOpMaLMs OTHOCHO BbHLUHU KOHCYJITAHTU, HA KOUTO Ce 3anJalja CbC cpea-
CTBa Ha goroBopHua ¢oHA:

HAMa BbHLUHM KOHCYNTaHTU, Ha KOUTO Aa Ce 3an/alla CbC CpeAcTBaTa Ha I0roBOPHUSA oHA.

1.7. UMmeHaTa Ha nMuaTa, HoCel OTrOBOPHOCT 3a U3roTBSHETO Ha NPOCMNeKTa, KaKTo
M AeKslapauusa oT Te3Mm Jiuua, Ye csieq nosaraHe Ha HeobxoauMaTa rpmka M AOKoOJ-
KOTO MM e u3BecTHO, MHdopmMauusaTa, NpeacTaBeHa B NMPoOCNeKTa, He e HeBsIpHa,
noaseXaalla Uian HenbJlHa.

OTroBOpHM 3a U3roTBSAHETO Ha lNpocneKkTa 3a npeasiaraHNTe LEHHW KHMXa ca: Hukonawm lMNeT-
kKoB AnbMoB, lMNMpeacenaten Ha CL Ha Ynpasnasawo apyxectso “KanmaH AceT MeHUAXMBbHT”
Al n AHTOH BnagnmmnpoB [lomMo3eTCKU, U3NbAHUTENEH ANMPEKTOP Ha YNnpaBnsaBallo APYXeCT-
Bo “KanmaH AceT MeHnaxmbHT” AL. [leknapauusara OT inuaTa, Ye nNpu U3roTBIHETO Ha Hac-
TOALWMS MPOCMEKT Ca MNOSIOXMNM HeobxoammaTta rpuxa M 4Ye AOKOSIKOTO UM € M3BECTHO MH-
dopmMaumaTa, cbabpxKalla ce B TO3M NPOCNeKT € BspHa, Mb/iHA M He e nogsexaalla ca npu-
NOXXEHW KaTo Hepa3aesiHa 4YacT KbM HacToALWMS NPOCMeKT.

II. A(HBECTMLUWOHHA UH®OPMALINA

II.1. AHBEeCTULUMOHHM Uenun Ha [loroBopeH ®oHA "KanmaH Makc”

OcHoBHaTa MHBECTUUMOHHA uen Ha [orosopeH ®oHa “KanmaH Makc” e nocturaHe Ha onTu-
MasiHa HOpPMa Ha Bb3BPbLUAEMOCT Ha MHBECTULMUTE Ha NpuUTEXaTeNnTe Ha AsSIN0BEe, OCHOBHO
pe3ynTaT OT KanuTanosu ne4yanbu, Npu 3agaleHo YMEpPEHO A0 BMCOKO HMBO Ha pUCK. 3a noc-
TUraHe Ha OCHOBHaTa Len OT MHBECTULMOHHATa AENHOCT aKTMBUTE Ha AOroBopHUA doHA ce
ynpasnsBaT KaTo ce cnefBa akTUBHA CTpaTermsi, oCHoBaHa Ha 3aAbnbo4deHn nasapHu aHanum-
3U. [1oroBOpHUAT (pOHA MHBECTUPA OCHOBHO B aKUMW Ha APYXECTBa, TbpryBaHW Ha perynu-
paHu Nasapu Ha LEHHU KHMXa.

3a NnocTUraHe Ha OCHOBHUTE LENM Ha AOroBopHMsA OHA Ce npunaraT NoAXOASLWM CTpaTernm
3a npeanasBaHe OT NnasapeH U BalyTeH pUCK.

YNpaBnsaBalwoTo APYXECTBOTO Lle UHBECTUPA MOBEPEHUTE 3@ CMETKa Ha [0roBOpHMA oHA
(bMHaHCOBUM pecypcu B 3anNncaHUTe B NpaBuiata Ha AOrOBOPHUS (DOHA CbOTHOLLEHMUS.

I1.2. MlHBecTULMOHHA NonnTukKa Ha [loroBopeH ®oHpA “"KanmaH Makc”

JorosopeH ®oHg “KanMaH Makc” ocbliecTBsiBa CBOSITAa MHBECTULMOHHA MOJIMTUKA CbrAacHo
npueTuTe OT yNpaB/sBaLWOTO APYXXECTBO NpaBwua Ha AOroBOPHUA (OHA, KAKTO U HaCTOSILWLMS
NpocnekT.

JorosopeH ®oHg “"KanmaH Makc” cnegBa arpecnMBHa MHBECTULMOHHA NOIMTUKA U € npeaHas-
HayeH 3@ MHBECTUTOPMU, KOUTO TbPCAT peasiM3npaHe Ha BMCOKa AOXOAHOCT Ha OCHOBaTa Ha
KanuTanosu nevanbu. JoroBopHMAT POHA LWe ce CTPEMU Aa MOCTUIHE ONTUMAsIHO CbOTHOLe-
HMe MeXAy PUCK U AOXOAHOCT, cneaBalky MOSIMTMKA Ha aKTMBHO yMNpaBfieHMe Ha AUBEPCU-
duunpaHmsa cu MHBECTUUMOHEH nopTdenn. M360pbT Ha BMAA Ha aKTUBUTE, B KOUTO (DOHADLT
WHBECTMPaA, 3aBUCK OT Bb3MOXHOCTTa MM [a reHepupaTt ovyakBaHaTa A0XoAHOCT. M360opbT Ha
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EMUTEHTU, B KOUTO LLe 6bae uHBecTupaHo, we 6bae onpeaeneH Ha 6asa aHanusnm 3a emMu-
TEHTa OTHOCHO MOTEHUMana My Aa AOMPMHEce 3a NOoCTUraHe Ha MHBECTULMOHHUTE LEenu Ha
doHaa. MopTdhennbT Ha AOroBOPHUS POHA Ce CbCTOM OCHOBHO OT aKLUMW eMUTUpaHn oT 6bn-
rapckm KOMMNaHwu, TbpryBaHu Ha perynmpaHu nasapu B Penybnuka Bvnrapus. [JoroBopHuaT
(dOHA e MHBECTMPa U B LEHHU KHMXA C DUKCUPaH AOXOA KaTO: AbPXaBHU LIEHHM KHUXa,
KoprnopaTtueBHun obnuraumm, obWMHCKN obnuraunm mn T.H. OCHOBHa LeNn Ha WHBECTULMOHHAaTAa
nosMTUKa Ha AOroBopHuMs GOHA € CBbp3aHa C MOCTUraHe Ha YCTOMUMB PbCT Ha CTOMHOCTTA
Ha MHBECTUUMUTE Ha hoHAa C Les HapacTBaHEe Ha LeHaTa Ha eauH asn.

I1.2.1. CTpyKTypa Ha aKTUBUTE Ha AOroBopHus boHA M OTHOCUTEJTHUTE ASANI0BE B
LLleHHM KHM)Ka OT eAnH v Apyr Bua

B cboTBeTcTBME C MpaBunata Ha AOroBOpHUS OHA, CTPYKTypaTa Ha HErOBUTE aKTUBU U Ae-
Na B LEHHWN KHMXa OT eAMH UK ApYT BUA € KaKTo cneasa:

OTHOCUTENneH Asn B
pa3Mmepa Ha obwuTe ak-

N2 [BunagoBe MHcTpyMeHTU (aKTuBmM) TMBM Ha poHAaa
JAKUMM eMUTUpaHn OT 6barapcku KoMnaHuum, Lo 90 %

1 [TbpryBaHuW Ha perynvpaHu nasapu B Penybnuka bbnrapus
JAKLMW eMUTMpPaHW OT YyXXAECTPaHHM KOMMaHuu,
NPUETU 3a TbProBUS Ha MeXAYHaApOAHO NPU3HATK U NNKBUAHW perynupaHu nasa-

2 pu o 50%
LleHHN KHWXa, U3hadeHN UK rapaHTUpaHu oT 6barapckarta AbpXxaBa U BKIHOY-
BallM LLEHHW KHMXXA KaKTO MO BbTPELUHUSA, Taka WU MO BbHLWHUA AbAr Ha Peny6bnun-

3 |ka bbnarapwus o 40 %

4 MnoTeyHu obauraumm, UsgafneHn ot 6barapcku 6aHkum o 30%

5 |KopnopaTtuBHu obnvraunm, ngageHm ot 6barapckm eMMTeHTU o 30%

6 BJIFOBU LIEHHU KHMXA, U3aageHn ot 6barapcku obwmnHm o 30%
Hy>xaecTpaHHW ABATOBU LLEHHM KHUXA, TbpryBaHW Ha MeXAyHapoAHO Npu3HaTu

7 __|perynvpaHun nasapu o 20%
Hackopo nsgaaeHn LeHHW KHWXa, 3a KOUTO CbLUEeCTBYBa 3aAb/KEHME Cblr1acHO
3aKOHa UNKM yCNoBMSITa Ha eMUcKsTa Aa 6baaT perncTpupaHm 3a TbproBus Ha pe-
rynvpaH nasap Ha LeHHW KHMXa B CPOK, HE MOo-AbAbr OT eAHa roanHa oT u3gasa-

8 |[HeTo um 0o 10 %
Mapu4HW CpeacTBa, LEHHWU KHUXA, MHCTPYMEHTU Ha Napu4yHUsl nasap unu apyru

O  |nnatexHwW cpeacTBa, onpegenenu ¢ Hapeaba He no manko ot 5%
1BUXXMMU BeLLM, AOKOSIKOTO Ca HEO6X0ANUMM 3a NPAKOTO M3BbpLUBaHe HA AENHOCT-

10 [ra Ha doHaa o 5%

OO He npunara TexHUKKW 3a edeKTUBHO yrnpasreHue Ha nopTdenna, B pe3yntaT Ha KOMUTO
We nony4vyasa kaTo obesneyeHne aKkTUBMW.

Pa3MepbT U CTpyKTypaTa Ha MHBECTMUMUTE BbB BCsKA OT MOCOYEHUTE rPynu ce onpenens B
NMOCOYEHMTE MPaHMLM B 3aBUCUMMOCT OT TeKyllaTa MnasapHa KOHIOHKTYpa U B CbOTBETCTBUE C
uenute Ha JoroBopHus ¢oHA 3a NOCTUraHe Ha BUCOKAa AOXOAHOCT MpW yMepeHa A0 BMCOKaA
CTeneH Ha puCK.

I1.2.2. IHBECTULMNOHHUN OrpaHUYEHUS

1.1 oroBopHuAT hoHA MOXe Aa MHBECTUpa Camo B:

1. NnpexBbpNgeMn LEHHU KHUXA U UHCTPYMEHTU Ha napuvyHug rnasap, AOMycHaTu A0
WKW TbpPryBaHW Ha peryavpaH nasap no 4yia. 73 oT 3aKoHa 3a nasapute Ha PUHaHCOBU MHC-
TPYMEHTH;

2. NpexBbpriIseEMN LEHHN KHUXA U MHCTPYMEHTW Ha NapuU4HWUA nasap, TbpryBaHW Ha
perynupaH nasap, pasfiMyeH OT To3M Mo 4Yn. 73 oT 3akoHa 3a nasapute Ha GUHAHCOBU UHC-
TpyMeHTU, B Penybnuka Bbarapus unu B Apyra AbpXasa ufneHka, dyHKUMOHUpaL, pefos-
HO, Npu3HaT U NY6/NYHO AOCTbMNEH, KAaKTO U LEHHU KHMXA U MHCTPYMEHTU Ha NapuyHus
nasap, eMutTmpaHu ot Penybnuka bbnrapma wnm gpyra agbpxaBa 4Y/eHKa;
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3. NpexBbpAsieEMN LEHHU KHMXA U MHCTPYMEHTU Ha NapuvyHUA nasap, AonycHaTtu Ao
Tbproeusi Ha oduumaneH nasap Ha poHaoBa 60pca wan TbpryBaHu Ha Apyr peryampaH na-
3ap B TpeTa AbpxaBa, PyHKUMOHUPALY, peAOBHO, NPU3HAT U Ny6ANMYHO AOCTbMNEH, KOUTO Ca
BKJIIOYEHWN B CNUCHK, 0A06peH OT 3aMecTHUK-npeaceanatena Ha KOH, pvkosoaew, ynpasne-
Hune ,Haa3op Ha MHBeCTMUMOHHATa AEWHOCT”, nan ca NnpeaBUAEHN B NpaBmnaTta Ha ¢oHAaa;

4. HacKopoO U3JaZeHn NPexXBbpPASEMUN LEHHU KHUXA, B YCNOBUATA Ha YMATO eMUCUSA
€ BKJ/IIOYEHO MoeMaHe Ha 3aAb/IKeHue Aa ce ucka AOMyCKaHe, U B CPOK, He Mo-Ab/blr OT
e[Ha rogvHa oT uM3gaBaHeTo MM, Aa 6baat gonycHaTtn A0 Tbprosmsa Ha odwuumaneH nasap
Ha ¢doHaoBa 6opca MM Ha Apyr perynupaH nasap, GYHKUMOHMpaALL pefoBHO, MPU3HAT U
ny6aMYHO AOCTBMEH, KOUTO Ca BK/IOYEHM B CAUCBK, 0406peH OT 3aMecTHUK-npeacenartens
Ha K®H, pbkoBogely ynpasneHue ,Haa3op Ha MHBECTMUMOHHATA AeNHOCT”, uan ca npea-
BWAEHW B npaBunaTa Ha doHaa;

5. AsnoBe Ha KOMEKTUBHU MHBECTULUMOHHU CXEMU U/UAM Ha APYIrM Npeanpusatms 3a
KOJTEKTUBHO MHBECTUPAHE, KOUTO OTroBapsT Ha ycnoBudaTa Ha un. 4, an. 1 ot 34KNCAMNKNA,
He3aBMCUMO OT TOBa, Aasin ca CbC cefalivlie B AbpXaBa YeHKa, Npu ycrioBue ye:

a) ApyruTte NpeanpuaTMsa 3a KOJIEKTUBHO MHBECTMPAHE OTroBapsT Ha c/legHuTe yc-
nosus:

aa) nony4ymnum ca paspeleHue 3a M3BbpliBaHe Ha AEWHOCT MO 3aKOH, Cbr/lacHo
KOMTO BbpPXY TAX Ce OCbLIEeCTBABA HAA30p, KOMTO 3aMecTHUK-npeacesatenat Ha KOH, pb-
KoBOZeLl yrnpasneHue ,Haa3op Ha MHBECTUUMOHHATa AeNHOCT” cMsATa 3a eKBMBAJSIEHTEH Ha
HaA30pa Cbr1acHoO NpaBoTo Ha EBponenckmsa cbio3, U CbTPYAHNYECTBOTO MeXxAy HaA30pHMU-
Te OpraHu e B AoCTaTb4yHa CTEMNEH OCUTYPEHO;

66) HMBOTO Ha 3aliMTa Ha NpUTeXaTenuTe Ha AA/0BE B TAX, BKKYUTENHO NpaBu-
flaTa 3a pasnpenesieHMeTo Ha aKTMBMTe, 3a MNOSI3BaHETO M MpeaoCcTaBsHETO Ha 3aeMu Ha
NpexBbpNAeMU LLEHHMN KHMXKA U UHCTPYMEHTM Ha NapuyHMS nasap, KakTo U 3a npoaaxbaTa
Ha LUEHHU KHMXA U MHCTPYMEHTM Ha NapuvyHWsa nasap, KOUTO NpeanpuaTmsaTa 3a KONeKTUB-
HO MHBECTMpaHe He MpuTexasaT, Ca eKBMBAJIEHTHW Ha MNpaBwiaTta M 3awmTaTa Ha npute-
Katenute Ha ASN0BE HA KOMEKTUBHUN MHBECTULMOHHU CXEMNU;

BB) pa3KpuBaT NnepuoamMyHo nHdbopMaumsa, KaTto U3roTeBaT M NybnnKyBsaT roguwiHm w
6-MeceyHn OT4eTU, AaBallM Bb3MOXHOCT 3a@ OLEeHKa Ha aKTMBUTe, NacueBuTe, NpuxoauTe u
M3BbpLUEHUTE onepaumn npes oTYETHUA Nepuoa, u

6) He noBeyve oT 10 Ha CTO OT aKTMBUTE HA KOJIEKTUBHUTE MHBECTULMOHHWU CXEMMU
WA Ha Apyrute NpeanpusaTus 3a KOMEKTUBHO MHBECTMPaHe, YnMeTo npuagobusaHe ce npej-
BMXAA Aa Ce U3BBLPLUWM, MOraT CbrMacHO yypeauTenHUTE UM aKTOBE UM MpasuiaTa UM aa
6baaT MHBECTMpaHW o6Wo B AS10BE Ha APYrM KONEKTUBHU UHBECTULMOHHW CXEMWU WU B
ApYyru NpeanpuaTUS 3a KONIEKTUBHO MHBECTUPAHE;

6. BNoroee B KpeauTHN UHCTUTYUUU, NAATUMKU NPU NOUCKBAHE UM 3@ KOUTO Cblec-
TByBa NMpaBoTo Aa 6baaTt usTerneHn No BCAKO BpeMe, M C AaTa A0 najex He nosede oT 12
Meceua; KpeAuTHUTE MHCTUTYUMKM B TpeTa AbpXaBa TpsabBa Aa cnassaT npasufia U ga ca
06eKT Ha HaA30p, KOUTO 3aMecTHuMK-npeacedaTensaT Ha KOH, pbkoBogew, ynpasieHue
,Han3op Ha nHBecTMUMOHHATa AeNHOCT”, CMATa 3a eKBUBANIEHTHU Ha Te3u CbriacHo npa-
BOTO Ha EBponenckuns cblos;

7. AepuBaTMBHU OUHAHCOBU UHCTPYMEHTU, BKIOUYUTENHO €KBMBAMIEHTHN Ha TAX WUH-
CTPYMEHTH, 3aA4b/IXKEeHUsATa MO KOUTO MoraTt ga 6bAaT M3NbAHEHU Ype3 NapuyHO NiallaHe,
TbpryBaHu Ha perynmpadu nasapm noT. 1 - 3;

8. nepuBatnBHM (UHAHCOBU WHCTPYMEHTU, TbpryBaHu Ha M3BbLHOOPCOBWM nasapw,
npwn ycroBsue ye:

a) 6azoBUTE MM aKTUBWU Ca MHCTPYMeHTU no T.1.1., PMHAHCOBU MHAEKCU, JINXBEHMU
NpOLEHTU, BanyTa UM BanyTHU KypCOBe, B KOUTO AOrOBOPHUAT POHA MOXE Aa MHBeCTUpa
CblrNaCHO MHBECTUUMOHHATa CU NMONMTUKA, onpeaesieHa B NpasunaTta Ha doHAaa;

6) HacpelwHaTa cTpaHa no caenkaTta C Te3u aepuBaTUBHU HDUHAHCOBU UHCTPYMEHTHU
€ MHCTUTYUMS - npeaMeT Ha npyAaeHumaneH Haa3op, U oTroBaps Ha U3MCKBaHUSA, oaobpeHun
OT 3aMecCTHuK-npeacepatensd Ha KOH, pbkosogelw, ynpasnieHune ,Haa3op Ha MHBECTULMOH-
HaTa AenHocT”;

B) ca 06eKT Ha HaaexAaHa W noanexallia Ha MNpoBepKa eXefHEeBHa OueHKa U BbB
BCEKM MOMEHT MO UHULUMATUBa Ha A0roBopHusa doHAa moraT Aa 6baaT npoaaneHu, NMKBUAKU-
paHu nnun 3akputh Yypes odceToBa caesnka No crpaseanmsa CTOMHOCT;

9. MHCTPYMEHTU Ha Mapu4HMA Nasap M3BbH TE€3U, TbPryBaHW Ha peryaupaH nasap v
rnocoyeHn B § 1, T. 6 ot JonbnHutenHute pasnopeadbum Ha 3AKNCAMNKN, ako Bbpxy eMucu-
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ATa UKW EMUTEHTA Ha TE3M MHCTPYMEHTU Ce OCbLLEeCTBSIBa HaA30p C Len 3aluMTa Ha UHBeC-
TUTOPUTE MM CNEeCTaBaHMSATA U OTrOBapSAT Ha ClieAHUTE YCI0BUSA:

a) eMUTUPaHN UKW rapaHTUpaHK ca OT LEHTPanHW, PperMoHasHNU UAN MECTHW OpraHu
B Penybnuka bbvnrapua vnm B Apyra AbpxaBa 4ieHka, oT bbnrapckata HapoaHa 6aHka, oT
ueHTpanHa 6aHka Ha agpyra AbpXaBa uneHka, oT EBponenckarta ueHTpanHa 6aHka, ot EB-
ponenckus Cblo3 unum oT EBponerickata MHBECTUUMOHHa 6aHka, OT TpeTa AbpXaBa, a B
cnyyauTe Ha denepanHa Abp)Kaga - OT €4AnH OT YneHoBeTe Ha deaepanHaTta AbpXxasa, oT
nybanyHa MexayHapoaHa OopraHmsauuns, B KOSTO YJeHyBa NOHe e4Ha AbpXXaBa Y/eHKa;

6) nspapeHun ca OT eMUTEHT, YNATO EMUCUS LLEHHM KHUXA CE TbpryBa Ha perynmpaH
nasapnoT.1 - 3;

B) EMUTMPAHU UNU rapaHTUPaHU ca OT JINLe, BbPXYy KOETO CE OCbLUEeCTBABA MpyAeH-
uManeH Haa3op CbrflacHO KpUTepuu, onpeaeneHn oT NpaBoTo Ha EBponelickusa cvio3, unm
OT nuue, KoeTo e obekT n cnassa npasuia, NMPUETU OT CbOTBETHUS KOMMETEHTEH OpraH,
KOWTO Ca NOHEe TOJSIKOBa CTPOru, KOMKOTO Ca U3MCKBAHMATA, onpeaeneHn oT npaBoTo Ha EB-
ponencKkus Cblos;

r) u3gageHun ca oT EMUTEHTU, Pas3IMYHM OT Te3m no bykem "a", "6" n "B", oTroBaps-
WY Ha KpuTepuun, oaobpeHn oT 3aMecTHUK-Npeacenatens Ha KOH, pbkosoael ynpasnieHue
~Haa30p Ha nMHBeCTUUMOHHaTa AENHOCT”, rapaHTUpalwm, Jye:

aa) UHBeCTUUMMTE B T€3M MHCTPYMEHTM ca 06eKT Ha 3alinTa Ha UHBECTUTOpUTE, eKk-
BMBaJIeHTHa Ha 3awmTaTta, Ha KOSATO nogaexart nHeectuuymute no éyksm "a", "6" n "B";

66) eMUTEHTBLT e APYXEeCTBO, YMINTO KanuTaa n pe3epBu Ca B pa3Mep He Mo-Masnko
OT NleBoBaTa paBHocToMHOCT Ha 10 000 000 eBpo, KoeTo NpeacTassa M Nyb6nKyBa roanLHn
¢dUHAHCOBM OTYETM B CbOTBETCTBME C YeTBbpTa AnpekTnea Ha CbBeTa oT 25 tonm 1978 r.,
rnpueTa Ha ocHoBaHue un. 54, § 3, 6ykBa "x" ot [loroBopa OTHOCHO rOAULLIHUTE CYETOBOA-
HM OTYEeTM Ha HAKoM BuaosBe Japyxectsa (78/660/ENO) wnm c Pernament (EO) N°
1606/2002 Ha Esponenckusa napnameHT n Ha CobBeTa oT 19 tonmn 2002 r. 3a npunaraHeTo
Ha MexayHapoaHWTE CYEeTOBOAHW CTaHAapTu, M e finue, KoeTo duHaHcupa rpyna oT ApY-
XEeCTBa, B KOSATO yyacTsBaT €4HO WM HAKONKO APYXKeCTBa, MPUETU 3@ TbpProBus Ha perynu-
paH nasap, UM nuue, KoeTo PUHaAHCMpa APYXeCTBa 3@ CEeKIOpUTU3aLns, Bb3NON3BaLLN ce
oT 6aHKOBa NIMHMSA 3@ OCUrypsiBaHe Ha NTNKBUAHOCT.

1.2. loroBopHUAT hOHA HE MOXEe Aa MHBECTMPA B NPEXBBLPASEMU LEHHU KHUXKA U UHCTPY-
MEHTM Ha NMapuyHUA nasap M3BbLH Te3n No T.1.1. noseye oT 10 Ha CTO OT aKTUBUTE CWU.

1.3. JoroBopHuAT poHA He Moxe aa npuaobuea ueHHu (6naropogHn) MeTanun n ceptTudu-
KaTu BbpXy TAX.

1.4. KonekTMBHUTE MHBECTULMNOHHM CXEMW MOraT Aa AbpXaT AOMbJAHUTENHU JINKBUAHWN aK-
TUBW, N3UCKBaAHMATa 3a KOUTO Ca onpeaeneHn ¢ Hapeaba.

2.1. [JoroBopHuAaT doHA He MOXe Aa WMHBecTMpa nosBe4ye OT 5 Ha CTO OT aKTUBUTE CU B
NPexBbpASEMN LEHHN KHMXA UKW B MHCTPYMEHTU Ha NapuyHus nasap, usgageHun oT eaHo
nvue.
2.2. JoroBopHUAT pOoHA He MOXe Aa MHBecTMpa nosede oT 20 Ha CTO OT aKTMBUTE CU BbB
BfIOroBe B e4HO nunue no 4n. 38, an. 1, 1. 6 ot 34KNCAMKN.
2.3. PuckoBaTta ekcnosmums Ha AOroBopHMS (oHA KbM HacpellHaTa CcTpaHa no caesnka C
nM3BbHOHOPCOBO TbpryBaHn AepuBaATUBHMU (DUMHAHCOBU MHCTPYMEHTM HE MOXe Aa HaABuLaBa
HUTO €AVH OT CNneaHunTe nparose:

1. peceT Ha CTO OT aKTUBWUTE, KOraTo HacpewHaTa cTpaHa € KpeaAuTHa UHCTUTYLMS
no yn. 38, an. 1, 1. 6 ot 3AKNUCAINKW, nnun

2. MeT Ha CTO OT aKTUBUTE - B OCTaHanuTe ciay4yau.
2.4. loroBopHUAT poHA MOXe Aa uHeectmpa A0 10 Ha CTO OT aKTUBUTE CU B NMPEXBBbPISIEMMU
LEeHHM KHWXXa UM B MHCTPYMEHTU Ha NapuvyHuS nasap, nsgageHu oT e4Ho suue, camo npu
ycnosue ye obuwiata CTOMHOCT Ha MHBECTMLMMTE B SinlaTa, BbB BCIKO OT KOUTO T MHBECTU-
pa rnoeeye OT 5 Ha CTO OT CBOUTe aKTUBWU, He HaaBuwasa 40 Ha CTO OT aKTUBUTE Ha AOro-
BOpHUA ¢doHa. OrpaHMYeHMeTo No M3peyeHme MbpBO He ce npwuiara OTHOCHO BIOFOBETE B
KpeaUTHU UHCTUTYUMU, BbPXY KOUTO Ce OCbLUecTBABa NpyAeHumnaneH Haa30p, KakTo U KbM
caenkuTe C M3BbHOOPCOBO TbpryBaHU AepuMBaTUBHU (DUHAHCOBU MHCTPYMEHTM C Te€3U WUHC-
TUTYLUN.
2.5. OcBeH orpaHunyeHusTa no 1.2.1 - 2.3. obwaTta CTOMHOCT Ha WHBECTULMUTE Ha AOro-
BOpHMSA HOHA B NPEXBbPISEMN LEHHN KHUXA WUIN MHCTPYMEHTU Ha NapuyHus nasap, usga-
AeHWN OT e4HO Nuue, BOroBeTe Npu TOBa ULE, KAaKTO M eKCno3numaTa KbM CbLOTO Numue,
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Bb3HMKHana B pe3ynTtaT Ha CAesKn C M3BbHOOPCOBO TbpryBaHU AepuBaTUBHWU (PUHAHCOBU
WHCTPYMEHTU, He MOXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE My.

2.6. [loroBopHMAT doHA MOXe aa MHBecTMpa A0 35 Ha CTo OT aKTMBWUTE CU B MPEXBbpASeEMHn
LEHHM KHWXKA M MHCTPYMEHTUM Ha napuyHusg nasap, M3gafeHun OT e4HO Nnue, ako LeHHUTe
KHMXXa N MHCTPYMEHTUTE Ha NapuyHUs nasap ca M3gajeHun v rapaHtmpaHu ot Penybnuka
Bbnrapus, oT Apyra Abp)XaBa 4YjeHKa, OT TEXHU peruvoHasHW UAM MEeCTHW OpraHu, oT TpeTa
AbpxaBa wan ot nybnmyHa MexayHapogHa OpraHm3auus, B KOATO YieHyBa NOHe eaHa Abp-
»KaBa 4YJIeHKa.
2.7. lNpexBbpnseMuTe LEeHHU KHUXKA U MHCTPYMEHTUTE Ha napuyHus nasap no T.2.6. He ce
B3eMaT npeasuna 3a uenumTe Ha orpaHmyeHuneTo no T.2.4.
2.8. VIHBECTUUMOHHNTE orpaHuyeHms no T1.2.1 - 2.6 He MmoraT ga 6baat koMbuHupaHu. 06-
laTa CTOMHOCT Ha WMHBECTULMMUTE HA AOrOBOPHUSA (DOHA B MPEXBBLPASEMU LEHHU KHMXA UIN
WHCTPYMEHTU Ha napudHusg nasap, usgageHu oT eQHO fvue, BIoOroBeTe npu ToBa mue, Kak-
TO N eKcno3uumsaTa KbM CbLLOTO JMUE, Bb3HUKHANA B pe3ynTaT Ha CAeNKWU C AepuBaTUBHU
(PUHAHCOBM MHCTPYMEHTM CbINacHo an. 1 - 6, He MOXe Aa HaaBuwaBa 35 Ha CTO OT aKTMBUTE
MYy.
2.9. [pyxecTBaTa, BK/OYEHM KbM efHa rpyna 3a uenmTe Ha CbCTaBsHe Ha KoHconuaupaH
(UHAHCOB OTYEeT Cbr1aCHO MPU3HATUTE CYETOBOAHWM CTaHAAPTWU, Ce pasrnexaaT KaTo efHo
nvue npu npuiaraHe Ha orpaHmyeHusaTa no 1.2.1. - 2.8.
2.10. ObwaTta CTOMHOCT Ha UHBECTUUNUTE B NPEXBLPASAEMU LLEHHN KHUXA UIUN UHCTPYMEHTH
Ha nNapuyHWA nasap, eMUTUPaAHU OT ApYyXXecTBaTa B e[Ha rpyna, He Moxe aa Haasuwasa 20
Ha CTO OT CTOMHOCTTa Ha aKTUBUTE Ha AOFOBOPHUSA (POHA.
3.1. JoroBopHMAT (POHA MOXE Aa MHBeCTMpa He noBe4ye oT 10 Ha CTO OT aKTUBMUTE CUM B AS-
NloBeTe Ha e4HO U CbWo npeanpusaTme 3a KOMeKTUBHO MHBeCTMpaHe no un. 38, an. 1, 1. 5 ot
30KNCAOMNKN, He3aBNUCUMMO Aanu € CbC cejannuie B AbpXXaBa YeHKa Uan He.
3.2. ObWwmAT pasMep Ha UHBECTUUUNTE B AANI0BE HA NpeanpuaTnsa 3a KONEKTUBHO MHBECTU-
paHe, pas/iInyHM OT KOJNIEKTUBHA MHBECTULMOHHA CXeMa, He Moxe Aa Haasuwasa 30 Ha cTo
OT aKTUBUTE Ha AOroBopHUsS ¢doHA.
3.3. KoraTto noroBopHuAaT oHA MHBECTUpPa B ASNIOBE HA APYIM KOJEKTUBHU MHBECTULMOHHU
CXEMU UNN NpeanpuaTns 3a KoJIeKTUBHO MHBECTUpaHe, yrnpasisBaHW NpsAKO WAU Mo genera-
umMa OT ynpassisBalLOTO MYy APYXECTBO WIW OT APYro APYXECTBO, C KOETO yNnpaB/sBaLLOTO My
APYXXeCTBO € CBbp3aHO 4pe3 ob6Wo ynpaBneHue Mam KOHTPOJ, UM Ype3 3HAUMTENHO MNPSKO
WU HENPSKO y4yacTue, ynpasnisBawloTo My APYXeCTBO WU APYroTo APYXECTBO HAMaT rnpaso
ha cvbupaT Takcu npu npogaxbaTta n 06paTHOTO M3KYyMyBaHe Ha AA/I0BETE Ha Ta3u Kosek-
TUBHa MHBECTULMOHHA CXeMa.
4.1. [oroBopHuAT oHA He MoXe ga npuaobusa noseye oOT:

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

2. [EeCeT Ha CTo OT obnurauunTe AWM APYru AbArOBU LEHHW KHWXA, U34afeHu OT
efAHOo nuue;

3. ABajeceT M NeT Ha CTO OT AS/I0BeTe Ha eHa U Cblua KOJIeKTUBHA MHBECTULMOHHA
CXeMa wian Apyro npeanpusTue 3a KOSeKTUBHO WMHBECTMpPaHe, KOeTO OTroBaps Ha M3UCKBa-
HUgaTa Ha yn. 4, an. 1 ot 34KNCAMNKW;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4yHMs nasap, n3gageHn oT eHo uue.
4.2. OrpaHunyeHusita no 1.4.1., 7. 2, 3 1 4 He ce NpwunaraT, KOrato B MOMeHTa Ha npuaobun-
BaHe Ha MNOCOYEHUTE UHCTPYMEHTU LOroBOPHUAT DOHA HEe MOXe Aa u3umcau bpyTHaTa cyMma
Ha OBArOBUTE LIEHHW KHWMXA, HA MHCTPYMEHTUTE Ha NapuyHUSA nasap Win HeTHaTa CTOMHOCT
Ha eMUTUPAHUTE LEHHUN KHUXA.
5.1. Te3n orpaHnyeHmnaTa He ce npwuniaraT, Korato A4OroBoOpHUAT HOHA ynpaXkHsiBa nNpasBa Ha
3anuceaHe, NpousTUYalLM OT MPEXBLPASEMU LEeHHU KHUXKA U UHCTPYMEHTU Ha napuyHug na-
3ap, KOUTO Ca 4acT OT HerosmTe aKTUBMW.
5.2. Mpn HapyweHne Ha WMHBECTULUMOHHUTE OrpaHMYEHUs MO MPUYMHU U3BBH KOHTPOJA Ha
A0roBopHMs boHA UK B pe3yaTaT Ha ynpaXkHsiBaHe NpaBa Ha 3anncBaHe A0roBOPHUAT GoHA
NMPUOPUTETHO, HO HE NO-KbCHO OT ABa Meceua OT Bb3HMKBAHE Ha HapYyLIEeHNETO, Ype3 CaAenkun
3a npogaxxba npueexaa akKTMBUTE CU B CbOTBETCTBME C MHBECTULUMOHHUTE OrpaHuyYeHuns, Ka-
TO OTYUTa UHTEPECUTE Ha NpuTexaTenuTe Ha AssoBe.
6.1. NMpexBbpaseMnTe LEHHN KHUXKA, B KOUTO MOXEe Aa MHBeCTMpa AorosopHusa doHg, Tpsabsa
[a OTroBapsT Ha cnegHuTe ycroBus:

1. noteHumanHute 3arybu, KOUTo AOroBOpPHUAT HOHA MOXKE Aa NMOHece OT AbpXKaHe-
TO UM, Ce orpaHuv4yaBaT A0 pa3Mepa Ha CyMmaTa, niaTeHa 3a THaX;
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2. TaxHaTa IMKBUAHOCT He TpsibBa Aa u3nara Ha pMCcK CNOCOBHOCTTa Ha AOrOBOPHUS
doHA Aa n3kynysa obpaTHO ASOBETE CU MO UCKAHE Ha NpuTexaTesnTte uMm;

3. uMaT HajexaHa oLeHKa, KOSAATO ce onpeaens, KakTto cneasa:

a) UEeHHUTEe KHWXa, AOMYCHATW A0 WM TbpryBaHW Ha perynumpaH nasap no un. 38,
an. 1, 1.1 -4 30KUCAMNKW, nmaT TOUHU, HaAEXAHN N pefOBHO YCTaHOBSIBAHM NasapHu LeHu
WIN UEeHW, NPeAoCTaBeHN OT HE3AaBUCUMU OT EMUTEHTUTE CUCTEMMU 33 OLEHSBAHE;

6) ueHHuTe KHMXxa no 4. 38, an. 2 34AKUCAMNKU mmaT nepmoamyHa oueHKa, U3-
BbpLUEHa Bb3 OCHOBA Ha WHQOpMauus, npomsTmyalla OT eMUTEHTa, UM Bb3 OCHOBA Ha KOM-
NeTeHTHO MHBECTULMOHHO NPOYyYBaHe;

4, 3a TAX e Hannue nHdopMaums, KOSTO Ce cuMTa 3a Nnoaxoasia, ako:

a) 3a UEHHUTe KHMXa, AOMYyCHAaTM A0 WM TbpryBaHM Ha perynupaH nasap no usn.
38, an. 1, 1. 1 - 4 3JKNCANKW, ce npeaoctaBa KbM nNasapa peAoBHO TouyHa n noapobHa mH-
dopmMaums 3a LeHHaTa KHMra uiamn KoraTo € npuaoXumo, 3a noptdensa Ha LUeHHaTa KHUra;

6) 3a ueHHUTEe KHMxa no un. 38, an. 2 3AKNCAMNKWN ce npenoctaBs peAoOBHO TOYHA
MHdopMaUna KbM AOroBOpHMSA OHA 3a LEeHHaTa KHUra Wiam Korato e MpuaoXuMo, 3a nopT-
deina Ha ueHHaTa KHUra;

5. ca cBoboaHO NpexBbpasemMu;

6. TAXHOTO NpuaobmBaHe CbOTBETCTBA Ha MHBECTULMOHHUTE LEenn u/vuan MHBECTU-
LMOHHAaTa NMoaNTUKA Ha AOrOBOPHUSA (POHA;

7. PUCKOBETE, CBbP3aHM C TAX, Ca aAeKBaTHO obxBaHaTu OT npaswuiaTta 3a ynpas-
NleHMe Ha pucKa Ha AOroBOpPHUA OHA.

6.2. CuuTta ce, 4ye ueHHuTe KHumxka no un. 38, an. 1, 1. 1 - 3 3QKUCAOMNKWN oTroBapsaT Ha
n3nckBaHuATa no 1.6.1., 7. 2 1 5, ako goroBopHUAT HoHA He pasnonara ¢ UHpopmauus, Ko-
ATO Aa posene A0 ApPYyr U3BOA.

6.3. 3a npexBbpasgemMun LeHHU KHmxa no 4n. 38 3AKNCAMNKWU ce cumtat n akunnte/nsnosere
Ha MHBECTULMOHHO APYXeCTBO, AOroBOpeH oHA UM ASSI0B TPBHCT OT 3aTBOPEH TUNM, aKo:

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

2. NHBECTULMOHHUTE ApYyXecCcTBa M ASN0BUTE TPbCTOBE MpwuiaraTt npasuna 3a Kop-
nopaTMBHO ynpasfieHne, MpUIoKNUMN KbM ApYXKecTBaTa, a AOrosopHuTe GoHAOBE ca npea-
MeT Ha rnpaswu/ia 3a KOPMNopaTMBHO YyrpasseHWe, eKBUBANEHTHU Ha Te3u, NPUIOXUMU KbM
Apy>XxecTBaTa;

3. APY>XeCcTBOTO, KOeTO ynpas/isiBa AOrOBOPHMS OHA, CbOTBETHO APYXeCTBOTO, KO-
€TO ynpas/iiBa aKTUBUTE HA UHBECTULUMNOHHOTO APYXXECTBO U ASASIOBUS TPbLCT, ako MMa TaKko-
Ba, € NpeAMeT Ha HauMoHanHa perynaums, ¢ uen 3awimTta Ha MHBeCTUTopuTe.

6.4. 3a NpexBbpasgeMun LeHHU KHmxa no un. 38 34KNCAMNKW ce cumtaT 1 h1HAHCOBUTE UHC-
TPYMEHTU, KOUTO OTrOBapsAT Ha ycnoBuaTa no 6.1. u 6.2. U ca rapaHTUpaHu OT UM Ca CBbP-
3aHW C AOXOAHOCTTa Ha ApYruM akTMBMU, KOUTO MOraT Aa ca pas/iMyHKW OT Te3n no un. 38, an. 1
3OKNCAOMNKA.

6.5. Korato ¢MHaHCOBUTE MHCTPYMEHTU MO T.6.4. CbAbpXaT BrpageH AepuBATUBEH WUHCTPY-
MEHT, MO OTHOWEHWEe Ha BrpajeHus AepuBaTUBEH WHCTPYMEHT ce npunara un. 40 - 43
3OKNCAOMNKA.

7.1. NHCTpyMeHTM Ha napuyHMe nasap no cMucbna Ha § 1, 7. 6 oT JonbAHUTENHUTE pa3no-
peabu Ha 3AKNCAOMKWU ca MHCTpyMeHTH, KOUTO ca:

1. dMHAHCOBM MHCTPYMEHTH, AONYCHATU A0 TbpProBUs MM TbpryBaHu Ha perysavpan
rnasap no cMmmcbna Ha yn. 38, an. 1, 1. 1 - 3 3AKNCANKW;

2. GMHAHCOBWN MHCTPYMEHTU, KOUTO He ca AONYCHATM A0 TbproBus.

7.2. IHCTpyMeHTUTE Ha Napu4yHMAa nasap, B KOUTO MOXe Aa MHBECTUpa AOroBOPHUSA
¢doHa, ce cumTaT 3a 0buyanHO TbpryBaHM Ha MNapu4HMS Nasap, ako OTroBapsAT Ha €4HO OT
cnefHUTe N3NCKBaHUS:

1. uMaT nagex npu eMmtTupaHeTo A0 397 AHU BKI.;

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

3. noanexaT Ha peAoBHM KOpeKUMW Ha AOXOAHOCTTa Npu yCroBusATa Ha napuyHus
nasap Ham-Manko Ha Bcekun 397 aHu;

4. PUCKOBUAT MM nNpodua, BKA. MO OTHOWEHME HA KPeaAUTHUS UM PUCK U pUCKa,
CBbp3aH C NIMXBEHUS MPOLLEHT, CbOTBETCTBA Ha pPUCKOBUS Npodun Ha HPUHAHCOBUTE UHCTPY-
MEHTW C Nagex no 7. 1 n 2 nnm ¢ Kopekummn Ha AOXOAHOCTTa No T. 3.

8.1. NHCTpyMeHTUTE Ha MapuyHUA nasap, B KOUTO MOXE Aa MHBECTMpa AOrOBOPHMAT ¢oHA,
Ca IMKBMAHW WHCTPYMEHTM Ha NapuyHUs nasap, ako moraT ga 6baaTt npogaseHu npu orpa-
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HUYEHM pa3xoaum U B afeKBATHO KpaTbK BPeMeBW Nepuoj, npeasuj 3aab/HKeHMeTo Ha A0ro-
BOpHUS doHA Aa M3Kynn obpaTHO AsSNOBeTe CM MO MCKAHE Ha BCEKW OT npuTexaTenuTe Ha
asnose.

8.2. IHCTpyMeHTUTEe Ha NapuvyHMsa nasap, B KOMTO MOXe Aa MHBECTMPa OAOroBOPHUAT (POHA,
Ca WHCTPYMEHTMU, UMATO CTOMHOCT MOXe aa 6bae onpenesieHa TOYHO MO BCSKO BpeMe, ako 3a
TAX Ca HaNUUe TOYHU M HaaeXAHW CUCTEMM 3a OLEHKa, KOUTO OTroBapsT Ha cneaHuTe U3nck-
BaHMUSA:

1. no3BongBaT Ha AOroBOpHMA POHA Aa M3YMCASBA HETHaTa CTOMHOCT Ha aKTuBuTe
cn, 6a3npankm ce Ha CTOMHOCTTA, Ha KOSATO MHCTPYMEHTDBT, BK/IOYEH B nopTdenna My, Moxe
Aa 6bae pasMeHeH Mexay MHPOpMUPaHU U U3pasuan Cbrnacne He3aBUCUMM CTPaHU Npu ycC-
NoBUATa Ha cnpaseanvse AOroBOp;

2. 6asmpaT ce Ha nasapHW AaHHM MM Ha MOAENM 3a OLEeHKa, BKJIIOYUTESTHO CuCTe-
MU, OCHOBAHM Ha aMOPTU3aUNOHHK CTOMHOCTKN/pasxoan.

8.3. CuuTa ce, Ye MHCTPYMEHTUTE Ha napuyHug nasap no un. 38, an. 1, 1. 1 - 3 3AKNUCANKNU
OTroBapsiT Ha M3nckBaHuaTa no T1.8.1. n 1.8.2., aKO AOroBOpPHMAT HoHA He pa3nonara C UH-
dopmaums, KosiTo Aa goBeae 40 ApYr M3BoA4.

9.1. WHCTpyMeHTUTe Ha napuyHug nasap no un. 38, an. 1, 1. 9 34KNCAMNKHW, konto ca pas-
JINYHKM OT Te3u, TbpryBaHM Ha perysmpaH nasap, HO YMATO EMUCUSI NN EMUTEHT Ca perynu-
paHu 3a uenmMTe Ha 3aluuTa Ha MHBECTUTOpUTE U cnecTaBaHuaTa, Tpsabsa ga oTroBapsaTt Ha
cnegHuTe yCnoBus:

1. oTroBap4aT Ha NOHe eAHO OT U3UCKBaHUATa No T.7.1. N HA BCUUYKU U3NCKBaAHUS NO
T7.8.1. - 8.3.;

2. cBo60AHO MpexBbpAsieMM ca M 3a TAX Aa € HanuM4yHa noaxoaswa mHdbopmauums,
BKIIOUUTENHO MHpOpMaums, Heobxoamma 3a M3BbpLUBAHE HA MOAXOASLWA OLEHKA Ha KpeauT-
HUTE PUCKOBE, CBbP3aHN C MHBECTULMUTE B TAX.

9.2. 3a UHCTPYMEHTUTE Ha NapuyHMa nasap no 4n. 38, an. 1, 1. 9 3AKNCAOMNKHU,
6ykBn "6" 1 "r", 3a MHCTpyMeHTUTE Ha NapuvyHuMa nasap no 4n. 38, an. 1, 7. 9 34AKUCANKWN,
bykBa "a", KOMTO Ca eMUTMPAHM OT pErnoHasHuU UM MEeCTHU opraHu B Penybnuka Bvnrapus
WA gpyra gbpxaBa 4YaeHka wam oT nybnmyHa MexayHapoaHa opraHm3saumsl, B KOSTO Y/leHy-
Ba MOHEe eAHa AbpiKaBa YeHKa, HO KOUTO He ca rapaHTMpaHu OT AbpXKaBa YeHKa, KakTo 1 B
cnyyauTe Ha deaepanHa AbpXxaBa, KOSATO € AbpXKaBa uieHKa - OT eAuH OT 4YJleHOBEeTe Ha
denepanHarta gbpxxasa, 3a noaxogawa no 1.9.1., T. 2 MHdoOpMaUKNa ce cumTa, ako ca Hanu-
ue:

1. nHdbopmauma 3a emmcuaTa UAM NporpamMaTa 3a eMUTUpaHe, KakKTo M 3a puau-
4eCcKkoTO N (BMHAHCOBOTO CbLCTOSIHME Ha eMUTEHTa Npean eMUTUpaHe Ha MHCTPYMeHTa Ha na-
puU4YHKUSA Nasap;

2. aKkTyanusauums Ha mHdopMaumsita no T. 1, KOATO ce M3BbpLIBa Hal-Manko BeA-
HBX FOAULLHO M NPU BCAKO 3HAYMMO Cbbutmne;

3. npoBepka Ha uMHdopMauunsaTa nNo T. 1, KOATO ce M3BbpLIBA OT MOAXOASLO KBasm-
duurpaHn TpeTu CTpaHu, KOUTO Ca HE3aBUCUMU OT EMUTEHTA;

4. HaJeXAHW CTaTUCTUYEeCKM AaHHWU 3a eMUCUSATA UM 3@ NporpamMaTta Ha eMuUTUpaHe.

9.3. 3a WHCTPYMEHTMUTE Ha napuyHma nasap no 4n. 38, an. 1, 1. 9, 6ykeBa "B"
30KNCAOMNKW ce cumTa, 4e e HanmMuHa noaxoasiia no 1.9.2. nHdpopMaums, ako ca Hanuue:

1. nudopmMauma 3a eMmucmsaTa UaM NporpamMaTta 3a eMUTUpaHe, Uin 3a IPUANYECcKoTo
N BMHAHCOBOTO CbCTOSSHME HAa eMUTEHTa Npean eMUTUPaHEeTO Ha MHCTPYMeHTa Ha NnapuyHus
nasap;

2. aKkTyanmsaums Ha uHdopmaumsaTa no T. 1, KOATO Ce M3BbpLlIBa MOHE BeAHbLX ro-
OVLLHO U NMPWU BCSIKO 3HAYMMO Ccbbutune;

3. HageXaHW CTaTUCTUYECKN AAaHHWU 3a eMUCUSaTa WKW 3a NporpaMaTa 3a eMUTUpaHe
WAn Apyrn AaHHW, Mo3BOJISBaLLM M3BBLPLUBAHETO Ha NOAXOAALLA OLEHKA Ha KpeauTHUTE puc-
KOBE, CBbpP3aHN C MHBECTULNMTE B TaKMBA MHCTPYMEHTMU.

9.4. 3a MHCTPYMEHTUTE Ha Napu4dHuMsa nasap no un. 38, an. 1, 1. 9, 6ykea "a" 3AKUCAMNKMWU,
pasnnyHu ot m3bpoeHnte B T.9.2. U uspnageHute oT EBponeickaTa ueHTpanHa 6aHka, oOT
Bbnrapckata HapoaHa 6aHKa wan OT LeHTpanHa 6aHkKa Ha Apyra AbpXaBa 4ieHKa, 3a noa-
xoasuwa no 1.9.1., T. 2 nHdpopMaums ce cunmta MHbDOpMaLUmMsaTa 3a eMUCUATa MNM NporpaMaTa
3a EMUTUPAHE MM 3a OPUAMYECKOTO U PUHAHCOBOTO CbCTOSIHME Ha EMUTEHTa Npeau eMUTU-
paHeTo Ha UHCTPYMEHTa.
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10.1. lnyeto no un. 38, an. 1, 1. 9, 6ykea "B" 3AKUCAMNKW, koeTo e 06eKkT 1 cnasea npa-
BWa, NMPUETN OT CbOTBETHUS KOMMETEHTEH OpraH, KOMTO Ca MOHe TOJIKOBA CTPOrn, KOMKOTO
Cca M3NCKBaHUATa, onpeaesnieHn oT NpaBoTo Ha EBponenckmsa cbto3, TpsibBa Aa € eMUTEHT,
KoMTo e 06eKkT Ha u cnasea nNpaBwuiaTa 3a NpyAeHUManeH Haa30p, KakKTo U KOMTO oTroeaps
€HO OT cfiegHuUTe YCoBuUs:

1. ga e cbC cepanuwe B AbpXaBa, NpuHagaexawa KbM EBpONencKkoTo MKOHOMMUYecC-
KO MNpPOCTPaHCTBO;

2. A e CbC cepanuuie B AbpxXasa - cTpaHa no CnopasyMmeHueTo 3a OpraHusauuara
3a NKOHOMUYECKO CbTPYAHMYECTBO M pa3BuUTMe, MpuHagaexauwa KbM 'pynata Ha geceTTe;

3. Aa nMa onpepesneH KpeanTeH PenTUHI, He MNO-HUCbK OT MHBECTULMOHEH, MPUCDH-
A€H OT areHums 3a KpeauTeH PeNTUHI, perncTpupaHa mnm ceptudumumpaHa cbrnacHo Perna-
meHT N2 1060/2009 Ha EBponerickna napniamMeHT n Ha CbBeTa oT 16 centemBpu 2009 r. oT-
HOCHO areHumuTe 3a kpeauteH pentuHr (OB, L 302/1 ot 17 HoemBpu 2009 r.);

4. Mmoxe aa 6bae nokazaHo oT KOH Ha 6a3aTta Ha 3aabnbo4YeHn aHanu3m Ha JINLETO,
ye npyaeHumnanHUTe npaswuia, KOMTO TO CrnasBa, ca TOJSIKOBa CTPOrM, KOMKOTO Ca U3UCKBaHMU-
gaTa, onpeaeneHn OT NpaBoTO Ha EBpONEncKUs Cbios.

11.1. OpyxecTtBaTa 3a cekiopuTtusaums no un. 38, an. 1, 1. 9, 6ykBa "r", noabykea "66"
3O0KNCOMNKW ca cTpyKTypu C KOpropaTuBeH, TPbCTOB WW AOrFOBOPEH XapakTep, y4peaeHu
3a UesinTe Ha M3BbpLlUBaHE Ha CEKIOPUTM3IMpaLLM onepaumu.

11.2. baHKoBaTa NIMHMS 3@ OCUIypsiBaHE Ha JINKBUAHOCT € 6GaHKOBO YJ/IeCHEHME, OCUTYPEHO
OT MHCTUTYUMS, KOATO M3NbJHSABA U3NCKBaHuATa no 4. 38, an. 1, 1. 9, 6ykea "B" 3KNCAO-
MnKW.

12.1. JepuBatnBHuTe (BUHAHCOBU UHCTPYMEHTM Nno un. 38, an. 1, 7. 7 v 8 3OKNCAONKN ca
NMKBUOHWN, ako 6a30BUTE UM aKTMBWU Ce CbCTOSAT OT €4AUH UK NoBeYe:

1. aktueBu, nsbpoeHun B un. 38, an. 1 3AKNUCAOMNKWN, BkI. PNUHAHCOBU MHCTPYMEHTH,
KOWUTO MMaT eAgHa UM NoBeYe XapaKTepPUCTMKN Ha Te3N aKTUBK;

2. NTUXBEHW MPOLEHTH;

3. BasyTa Win BanyTHU KYpCOBE;

4. HGMHaAHCOBM UHOEKCN.

12.2. V3BbHOOpPCOBUTE AepuBATMBHM WMHCTPYMEHTM crefBa Aa OTroBapsT M Ha
M3ncKkBaHuaTa no un. 38, an. 1, 1. 8, 6ykeun "6" n "B" 30KNCAOMNKN.

13.1. JepuBaTnBHUTE (DUHAHCOBM MHCTPYMEHTU no un. 38, an. 1, 1. 7 n 8 34AKNCAMNKN
cneasa fa BKAOYBAT MHCTPYMEHTU, KOUTO OTrOBapsT Ha ClefHUTE KpUTepum:

1. no3BonsaBaT NPeEXBbLPAAHETO HA KpeaAUTHUSA puck Ha 6as3oBuTe akTmeu no T.12.1.,
T. 1, CaMOCTOATENIHO OT APYrnTE PUCKOBE, CBbP3aHU C aKTUBa;

2. ypes TAX He Moxe ga 6bae m3BbplleHa A0CTaBKa MU NMPexXBbpASHE, BKAKYUTES-
HO 4Ype3 NapuM4yHO NawaHe, Ha aKTUBU, pa3NnMYHKM OT Te3un B un. 38, an. 1 n 2 3AKNCAMNKU;

3. OTroBapsT Ha KpuTepuuTe 3a U3BbLHOOPCOBU AepuMBATUBHU MHCTPYMEHTM MO un.
38,an. 1, 1. 8, 6ykBn "6" n "sB" 3AKNCAMNKN n an. 2 n 3;

4. puckoBeTe, CBbP3aHuM C TAX, Ca CbOTBETHO 06XxBaHaTW OT nMpaBuaaTa 3a ynpasne-
HMe Ha puUCKa Ha AOrOBOPHMUSA, KAKTO U OT MeEXaHMU3MWUTE 3a BbTPELEH KOHTPOSa B ciydyauTe
Ha PUCK OT acMMeTpus Ha MHdopMauusaTa Mexay AOoroBopHusa ¢oHL, OT e4Ha CTpaHa, U Hac-
pewHaTta CTpaHa no gepvBaTvBeH (DUHAHCOB WMHCTPYMEHT 3@ MNpexBbpisiHeE Ha KpeauTeH
pUCK, OT Apyra, npou3Tuyall oT noTeHuuaneH AOCTbMN Ha HacpewHaTa cTpaHa A0 BbTpeLll-
Ha/HenybanyHa MHpoOpMaLmsa OTHOCHO NpeanpuaTuaTa, YMnMTO akTuBK ca 6a3oBu 3a AepuBa-
TUBHUS PUHAHCOB MHCTPYMEHT 3a NMpexBbp/isiHe Ha KpeauTeH pUcK.
13.2. CnpaBegnmeaTa CTOMHOCT Ha AepuBaTUBHUTE (PUHAHCOBU MHCTPYMEHTU no 4ya. 38, an.
1, 1. 8, 6ykea "B" 3OKUCAMNKWN e ueHaTa, 3a KOATO aKTUBMTE MoraT ga 6baat pa3MeHeHu, a
3a4b/KeHUsTa No TAX - noraceHun mMexay Aobpe nHboOpMUpaHM M M3pasmnum Cbrinacme Hec-
Bbp3aHW CTpaHW B caesika.
13.3. HagexaHaTa n nogsexauwia Ha npoBepKka OueHKa Ha AepuBaTUBHUTE (PUHAHCOBU MHCT-
pyMeHTH no un. 38, an. 1, 1. 8 3AKNCAMNKWN cboTBeTCTBa Ha cnpaBeanmMBaTa CTOMHOCT MO
T.13.2., kKaTo He ce 6a3zmpa camMo Ha NasapHM KOTMPOBKKM OT HAcCpellHaTa CTpaHa W oTroBaps
Ha CneaHUTe KpUTepum:
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1. 6a3aTa 3a oueHKa e HajexAaHa W akTyanHa nasapHa LeHa Ha MHCTpyMeHTa, a B
c/lyyauTe, KOraTo He € HaJlMyHa TakaBa LeHa, oueHkaTa ce usBbplwBa Ha 6asata Ha moaen
3a onpegensiHe Ha UeHaTa, KOMTO n3nona3ea noaxoasiwa obuonpneta METOA0N0MNS;

2. NMpoBepKaTa Ha OueHKaTa ce M3BbpLUBaA NO €4MH OT CNeAHUTE HAYNHU:

a) OT noaxoaswa TpeTa CTpaHa, He3aBMCcMMa OT HacpelwjHaTa CTpaHa no caenkarta ¢
AepunBaTMBHUSA (DMHAHCOB MHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBU Masapwu, KOSTO U3BbLPLLBA
NpoBepKMTE AOCTAaTbYHO YECTO M MO HAYMH, KOMNTO MO3BOJISIBA HAa AOroBOpHUS OHA Aa npo-
BEPW KOPEKTHOCTTa Ha OUeHKaTa;

6) OT 3BEHO B YyMpaB/sBALOTO APYXECTBO, KOETO ynpaBisiBa AOrOBOPHUS, KOETO
pasnosiara ¢ Heob6xoAnMMuMTE 3a TOBa YOBELWIKM N TEXHUYECKN pecypcu M e He3aBMCuMMO OT OT-
Aena, KOWTO ynpaBrisiBa akTUBUTE.

13.4. lnkBngHute bmHaHcoBM akTnem no un. 38, an. 1, 1. 8 3AKUCAMNKU He BkAtouBaT aAe-
pMBaTUBHN (PUHAHCOBU MHCTPYMEHTU C 6HA30B aKTUB - CTOKMU.

13.5. JonbAHUTENHUTE IMKBUAHM akTMBK no 4n. 38, an. 4 3AKUCAOMNKW BknouBaT napmyHm-
Te CpeAcTBa Ha Kaca Ha AoroBopHusa doHA.

14.1. JoroBopHuAT oHA MOXe Aa WMHBECTMpa B AEePMBATUBHU (DUHAHCOBU WMHCTPYMEHTU C
6a3oB akTmB - MHaAHCOBM MHAeKcH no un. 38, an. 1, 7. 7 n 8 3AKUCATNKW, ako pnHaHcoBuU-
Te WHAEKCU OTroBapsT Ha CNefHuUTe YCNOBUS:

1. goctaTbuHO AnBepcudmrLmMpaHn ca, ako ca U3MbJIHEHU CNeAHUTE KPUTEpUn:

a) MHAEKCHT € CbCTaBeH Mo TaKbB HAa4YMH, Ye ABUXEHMETO Ha LieHaTa M aKTUBHOCTTA
Ha TbproBusaTa C €AMH KOMMOHEHT OT UHAEKCA He BJINAAT 3HAUYUTESTHO Ha Uenuns UHAEKC;

6) aKo MHAEKCHT e CcbCTaBeH OT akTmeu no 4n. 38, an. 1 3AKNCAMKU n HerosuaAT
CbCTaB e gnsepcndurumpaH noHe KoJKOTO CbCTaBa Ha nHAekcuTe no 4. 46 30KNUCANMKHU;

B) aKO WMHAOEKCBbT € CbCTaBeH OT aKTUBW, pas/IM4HM OT Te3m no uyn. 38, an. 1
3OKNCAOMNKW, HeroBuaT CbCTaB e AMBepCnUdUUMpPAH MO HAUYMH, eKBMBasIEHTEH Ha TO3W Ha WH-
nekcute no un. 46 34KNCAOMNKN;

2. npeacraBnsBaT agekBaTeH 6eHumapk (obwonpueT eTanoH) 3a nasapa, 3a KOWTo
Ce OTHAacCHAT, ako ca M3MNbJIHEHWN CNeAHNTE KpUTEepun:

a) MHAEKCbT n3MepBa NpeacTaBUTEsIHA rpyna akTMBM MO NOAXOAAL, HAYUNH;

6) NMHOEKCHLT ce npepasrnexaa U banaHcumpa NEpUoOAMYHO CbrlacHO Ny6AMYHO ono-
BECTEHWN KpUTepuK, C Len Aa Npoab/XXK Aa OoTpa3siBa afeKBaTHO CbOTBETHUS nasap;

B) aKTUBMTE, OT KOUTO € CbCTaBeH MHAEKCHbT, Ca AOCTaTb4HO IMKBUAHM, KOETO Mo3-
BONIsiIBa Ha noTpebutenuTte ga Bb3Npou3BexXaaT MHAEKCa, ako e Heobxoanmo;

3. nybankyBaHun ca no noaxoAasiy HaunH, ako ca U3NbAHEHW CNeaAHUTE KPpUTepun:

a) npouecbT Ha nybnMKkyBaHe Ce OCHOBaBa Ha HageXAHM npoueaypu 3a cbbupaHe
Ha UeHuTe, usumcnsasaHe u nocneasawo nybankyBaHe Ha CTOMHOCTTa Ha MHAEKCA, BKAOYU-
TESIHO npoueaypu 3a OCTOMHOCTABaHE Ha KOMMNOHEHTUTE, KOMTO HAMAaT NasapHa LeHa;

6) cbuwecTBeHaTa nHbopMaunsa OTHOCHO M3YUCIABAHETO Ha MHAEKCa, MEeToA00rnmn-
Te 3a banaHcupaHe Ha uHAEKCa, NMPOMEHUTE Ha WMHAEKCA, KAaKTO M OTHOCHO HasJIM4YMETO Ha
onepaTMBHW 3aTpyAHEHUs Mpu NpefoCTaBsSHETO Ha HaBpeMeHHa M To4yHa WHdopMauus ce
npefocTaBs Ha LWMPOKa U HaBpEMEHHa OCHOBaA.

14.2. KoraTo CbCTaBbT Ha aKTUBUTE, KOUTO ca H6a30BM aKTUBM Ha AepuBaTUBHM (GUHAHCOBMU
MHCTpYMeHTU no 4n. 38, an. 1 3AKNCAMNKW, He oTroBaps Ha MU3MCKBaHUsATa No T.14.1., Te3un
AepunBaTMBHM (GDMHAHCOBN MHCTPYMEHTU, aKo OTroBapsT Ha U3MCKBaHUATa Ha T.12.1., ce cuu-
TaT 3a AepuBaTMBHU MPUHAHCOBU MHCTPYMEHTM C 6a30B aKTUB - KOMBMHaAUMS OT aKTMBUTE MO
T.12.1.,7.1-3.

15.1. MNMpexBbpngaeMn LeHHU KHMXa U MHCTPYMEHTU Ha NapuyHUg nasap C BrpajeHun gepusa-
TUBHW WMHCTPYMEHTU no 4n. 43, an. 4 3AKNCAMNKU ca pnHaAHCOBU MHCTPYMEHTU, KOUTO M3-
NbAHSABAT KpuUTepumTe No T.6.1. — 6.5. 1 CbAbpPXKAT KOMNOHEHT, KOMTO OTroBapsi Ha cnegHuTe
yCnoBuS:

1. ype3 Hero HAKOW OT MM BCUYKWU MapUYHKU MNOTOLM, OYAKBaAHWM OT LleHHaTa KHura
WIN WHCTPYMEHTa Ha MapuyHusa nasap, KaTo OCHOBEH AOrosBop, MoraT ga 6baaT NpoMeHeHu
Cblr/lacHO onpeneneH NNMXBEH MPOLEHT, LeHa Ha (PUHAHCOB WMHCTPYMEHT, BanyTeH KypcC, MH-
AEKC Ha UEeHW UM CTOMHOCTU, KpeauTeH PEenTUHIr, KpeauTeH MHAEKC Wan Apyra npoMeHnmBa
W B pe3ynTaT Ha ToBa BapupaT KaTo Npu caMocTosiTesnleH AepuBaTMBEH (PUHAHCOB WMHCTPY-
MEHT;

2. HeroBmTe MKOHOMUYECKU XapaKTEPUCTUKM WU PUCKOBE HE Ca TACHO CBbP3aHu C
MKOHOMUYECKU XapaKTEPUCTUKN U PUCKOBE HA OCHOBHWUSA AOroBOp;
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3. UMa CblLUECTBEHO/3HAUNTENIHO BAMSHME Ha PUCKOBUSA Mpodun M OUeHKaTa Ha
npexBbprisieMaTa LeHHa KHUra Uin MHCTPyMEeHTa Ha NapuyHusa nasap.
15.2. He ce cunTa, 4e npexBbpasemMaTta LeHHA KHUra UM UHCTPYMEHTBLT Ha Napu4yHusa nasap
Ca C BrpaZleH Aep1BaTUB, aKo CbAbpPXXaT KOMMOHEHT, KOMTO MOXe /a 6b/e NpexBbp/ieH C A0-
roBOp OTAESTHO OT LUeHHaTa KHUra uiamnm MHCTPyMEeHTa Ha NapuyHMs nasap. To3M KOMMOHEHT ce
pasrnexaa KaTo caMocTosTeneH hUHAHCOB UHCTPYMEHT.

6) NanckBaHnA 3a IMKBUAHOCT

1.1. loroBopHMsa OHA € ASTbXEH Aa MHBECTMPA B JIMKBUAHWN MPEXBbPISEMN LEHHU KHMXA U
ApYru NUKBUAHW (UHAHCOBM akTuBu no un.38 3AKNCANKW, kakTto U aa noaabpka Takasa
CTPYKTYpa Ha aKTUBUTE U NACUBUTE, KOATO Aa MYy NO3BOJSABA Aa U3MbJ/IHSABA BbB BCEKU €AUH
MOMEHT 3aAbJ/IKeHNATa Cn No 06paTHOTO M3KyMNyBaHe Ha AsNOBeTe.

1.2. YnpaBnsaBawoTo APYXECTBO € ASTbXHO Aa Cra3Ba U3MCKBaHeTo no T.1.1., KakTo n aa He
nsnara AoroBopHMsa oH4 Ha PMCKOBE, KOMTO HE CbOTBETCTBAT Ha PUCKOBMUSA My NMpodus.

1.3. YnpaBnaBsalwoTo APYXXECTBO MpueMa npasuia 3a noaabpXXaHe M yrnpaBfieHWEe Ha JINK-
BMAHOCTTA Ha AoroBopHusa ¢oHa. B npasBmnarta ce nocoysaTt NMpUHUMNNTE U MeTOAUTE Ha Yyn-
paBJieHMe, KaKTO M MNpaBaTa M 3a4b/DKEeHMSATa Ha simuarta, OTFOBOPHM 3a yrnpaBiieHueTo, OT-
UETHOCTTa N BbTPELLHUS KOHTPOS BbpXYy NUKBMAHOCTTA. paBunaTta ce npeactasat B KOH B
7-AHEBEH CPOK OT MpueMaHeTo MM, CbOTBETHO OT TAXHaTa npoMmsiHa. AKO npefocTaBeHuTe
npaswuia 3a JIMKBMAHOCTTA Ha AOroBOpHMA (DOHA He rapaHTMpaT NoAAbpXKaHeTo Ha JIMKBUA-
HOCTTa, 3aMeCTHUMK-NpeaceaaTensaT, pbkoBoAel, ynpasneHne "Haasop Ha MHBECTUUMOHHATa
AenHoCT", paBa 3aAb/KUTENHN YKasaHUsa 3a NpoMsHa Ha npasunara.

1.4. YnpaBnaBawoTO APYXECTBO € AJTbXHO MOCTOSIHHO Aa cneau 3a JIMKBUMAHOCTTa Ha A0oro-
BopHusa ¢doHAa. KoraTo ycTaHOBM, Ye TA He OoTroBaps Ha M3MckBaHuATa Ha Hapepba N 44,
He3abaBHO NpeanpueMa MepKKU 3a NpUBEXLAHETU 1 B CbOTBETCTBME C U3MCKBAHUATA.

1.5. B cny4yali Ha 3a10r Ha aKTUBKW WM aKO CbLUECTBYBaA APYro OorpaHM4YeHmne 3a TAXHOTO U3-
nonseaHe OT AOFOBOPHUS POHA, TE€ He Ce BKAYBAT NpU M3UNCsIBaHE Ha JIMKBUAHOCTTA.

B). ipyrm orpaHM4YeHus 3a AerHOCTTa Ha aorosopeH poHAa “KanMmaH Makc”

1.1 YnpaBnaeawoTo APYXeCTBO MM Aeno3uMTaps, KoraTto AencTBaT 3a CMeTKa Ha
A0rosopHus doHA He MoraT Aa:

e [a CKJo4YBaT AOroBOPM 3a KbCW Npogaxbu Ha npexBbpiiSseMun LEeHHU KHUXA,
MHCTPYMEHTU Ha MapuyHUA nasap Win Ha Apyrn @UHAHCOBM MHCTPYMEHTU MO
un.38, an.1, 1.5, 7, 8 n 9 ot 34AKNCAONKW;

e MpenocTaBAaT 3aeMU, HUTO Ada 6baaTt rapaHTM Ha TpeTu nuua. [encreusaTta ums-
BbpLIEHM B HapylleHMe Ha npeaxoiHoTO M3pevyeHume ca HeaeUCTBUTENHMU
CrpsiMO NpuTexaTtenuTte Ha Asnose. He3aBUCMMO OT OrpaHMyeHudTa No uspe-
yeHne MbpBO, NMuaTta MoraTt ga NnpnaobueBaTt NpPexBbpPASEMU LEHHN KHUXKA, UH-
CTPYMEHTM Ha NapuyHWs nasap wan Apyru GMHaAHCOBU MHCTPYMETU no 4n.38,
an.1l, 1.5, 7, 8 n 9 3AKNCAMNKW, B cny4yauTe KOrato CTOMHOCTTa UM € HaMb/IHO

1.2. YnpaBnaBeawlo ApYyXeCTBO U Aeno3nTaps, AeNncTBall, 3a CMeTKa Ha AOr0BOpPHUS
¢doHA, He MoXe da npuaobmBa akumm C NMpaBo Ha rnac, koumto buxa My nossonuaum ga yn-
paxKHABa 3HAUUTENTHO BIUSHUE BbPXY YNPaBAEHNETO Ha EMUTEHT.

1.3. YnpaBnsiBawoTO APYXeCTBO U Aeno3uTaps, KoraTo AencTBaT 3a CMeTKa Ha
[OroBopHMAT doHA HE MoraT Aa Non3BaT 3aeMM, OCBEH B CllyyamTe, NocoYeHn B T.1.4. nnm B
ApYyru cnyyau, onpegesneHn oT 4eNCTBALLOTO 3aKOHO4ATENCTBO.

1.4. 3amecTHuK-npeacenatenat Ha KOH, pbkoBogew, ynpasneHue “Hagsop Ha
MHBECTMLUMOHHATa AEeNHOCT”, MOXe Aa pas3pelun Ha AOroBopHMS (oHA Aa non3Ba 3aeM Ha
CTOMHOCT A0 10 Ha CTO OT aKTMBMUTE MY, aKO €4HOBPEMEHHO Ca M3MbJIHEHWU ClefHuUTe yC/o-
BUSA:

1. 3aeMbT e 3a CpoK, He No-AbJbl OT TpU Meceua, n e HeobxoaMM 3a NMOoKpMBaHe Ha
3agbkeHnsTa no o6paTHOTO M3KYMyBaHe Ha AS/IOBETE Ha AOrOBOPHUS (POHA;
2. yCrioBUsiTa Ha AOrosBopa 3a 3aeM He ca no-HebnaronpmsaTHM OoT obuyamHUTe 3a nasapa.

1.5. [eincTtBmnaATa BbB Bpb3Ka C NOA3BAHETO Ha 3a€MU, U3BBPLUEHMN B HapylleHue
Ha T.1.3. n T.1.4. U CbOTBETHO MPWIOXMMOTO 3aKOHOAATENCTBO, Ca HEeAENCTBUTENHN CNPSMO
nputexartenuTe Ha Aa/0Be.
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I1.2.3. PuckoBe, CBbp3aHM C BJlaraHeTO Ha cpeAcTBaTa B MNOCOYEHUTE UHBECTULIUM,
M TAXHOTO OTPa)>XeHue BbpXy 06U PUCK, CBbpP3aH C AeMHOCTTa HA A0OrOBOpPHUA

cdoHa.

PuckoBeTe, CBbp3aHM C MHBECTUUMUTE B aKUMW eMUTMpPaHW OT 6barapckm KOMMNaHWM,
TbpryBaHM Ha perynmpaHu nasapu B Penybnuka Bbnrapus, nMart 3HauynTenHoO BAUSHUE Bbp-
Xy 06Wwmsa puck Ha nopTderna Ha AOroBopHMa ¢oHA, Tbil kKaTo A0 90% OT akTMBUTE Ha (OH-
Aa e npeaBnaeHo ga 6baaT MHBECTUPAHM B TO3M BUA MHCTPYMEHTW.

UHuBecTyumn B akumm

NHBeCcTUUMNTE B aKUWM HOCAT OnpenesieHn PUCKOBE, KOUTO MPOMOPLMOHANHO Ha Aena cu
BbB (hopMupaHumsa noptdeinn, okaseaT BAINSHNE BbpXy 06LWMS pUCK Ha AOroBopHuUsa ¢goHa. Te
ce onpeaensT B 3aBUCMMOCT OT CneundUYHNUTE XapaKTEPUCTUKM Ha PasfIMYHUTE EMUTEHTM Ha
aKumMu, KaTo MoraT da ce knacuduumpaTt B ABE OCHOBHW Ipynu - NasapeH pUcK U JIMKBUAEH
pUCK.

Ma3apHUAT pUCK e CBbp3aH C Bb3MOXHOCTTA NasapHaTa CTOMHOCT Ha BCsSKa efHa LeHHa
KHMra ga HapacTBa MM HamMansiBa, NoOHSKora MHoro 6bp3o u Henpeasuammo. Te3n “koneba-
HMS Ha UeHuTe”, MoraT Aa AOBeAaT A0 TOoBa AaAeHa LeHHa KHWra Aa cTpyBa B AaAeH MOMEHT
MHOI0 NoO-Masniko, OTKOJIKOTO B NpeaxoAeH MOMEHT. Ta3nm AMHaMMKa Ha LueHuTe e ocobeHo xa-
paKTepHa 3a nasapa Ha ObMKHOBEHM akuum, Ynmnto 60opcoBu LeHM MoraT ga 6baaT npeamer
Ha pe3ku konebaHusa B OTroBOp Ha NybaMUYHO onoBecTeHa MHGopMauuns 3a dMHaHCoBUTE pe-
3YyNTaTW Ha APYXKECTBOTO, MPOMEHWN B 3aKOHOAATENICTBOTO MM APYIU CbLECTBEHU CLOUTUS.

JINKBMAHMAT PUCK NPOU3THUYA OT HECUTYPHOCTTa 3@ Ha/IMYMETO Ha pa3BMTO Na3apHO Tbpce-
He Ha UEHHW KHWXXa Ha ApPYXeCTBO 3a onpefesieH nepuos OT BpeMme, KOETO € CBbp3aHo C
TPYAHOCTW MO TAXHOTO NpoAaBaHe WM 3aKyrnyBaHe C ornej Ha npeaoTBpaTsBaHe Ha eBeHTY-
anHu 3arybu nnm peanmampaHe Ha Kanutanosu neyanbu.

NHBecTUMM B ADBJIFOBHN MHCTPYMEHTH

NHBecTMuMMTE B ABATOBM MHCTPYMEHTU CbLIO HOCSAT OnpeAesieHM pUCKOBE, KOMTO OKa3BaT
BNIMSIHME BbpXYy 06LWMSA pUCK Ha APYXXeCTBOTO. Te ce onpenenst B 3aBUCMMOCT OT cneumduny-
HUTE XapaKTEPUCTUKN Ha OoTAENHUTE BNAOBE MHBECTULUUOHHN UHCTPYMEHTU N OT ocobeHoCTU-
Te Ha KOHKpeTHaTa UeHHa KHWra, KaTto MoraTt ga ce knacuduumpaT B YeTUPU OCHOBHWU IFpynu
- KPeAUTEeH PUCK, NasapeH pUCK, JINXBEH U JINKBUAEH PUCK.

JorosopeH ®oHp “KanmaH Makc” we MHBecTMpa BbB BbTPEWHUS U BbHWHUA Ha Penybnuka
Bbnarapus AbAr - AbpXaBHW LEHHU KHWXa M AbpxaBHW obnurauum no 3YHK, kakTo u eBpo
obnuvrauum n rnobanHmn obnuraumm.

KpeauTteH puUCK - Npu TO3U BUA LEHHU KHUXA, KPEAUTHUAT PUCK CE M3MEepBa C Bb3MOX-
HOCTTa AbpXxaBaTa Aa 065iBM MOpPaTOpPUyM BbPXY MNallaHuUsATa Mo BbTPELWHUS U/UAN BbHL-
HUA CM AbAr. BepoATHOCTTa OT HacTbNBaHe Ha ToBa CbOUTME Ce onpenenss OT MaKpOMKOHO-
MMUyeckaTa CTabuIHOCT M MonuTuyeckaTa obCcTaHOBKa B CTpaHaTa, KouTo ce dopMmupaT oT
peanua hakTopu, KaTo pexuM Ha ynpaefieHue, NoNTUYECKa CTPYKTypa U MpUHUMNK, MocC-
nepoBaTesiHa MOHeTapHa M (uckanHa NoAMTMKa Ha NpaBMTENCTBOTO, NMpeamnocTaBKM 3a yc-
TOMUYMBO pasBMTME Ha MKOHOMMKATa W 6GnaronpusaTeH MHBECTULUMOHEH KAMMaT, MOAUTUKa,
OpMEHTMpPaHa KbM Ao06nMKaBaHe Ha CTpaHaTa KbM CBETOBHUTE CTaHAapTW W clleaBaHe Ha
TeHAeHuuuTe 3a rnobannsaunsi, BAMsSHME Ha MeXAyHapoaHU CbbuTtus u ap.

ObpxaBaTa KaTo eMUTEHT Ha AbJIr Ce Non3sa C Han-roasamMo AoBeEpUE OT UHBECTUTOPUTE B

CpaBHEHWe C ApyruTe usaaTteny Ha obnuraumm, nopaav HULLOXHUA PUCK OT hanuT u m3na-
[laHe B CbCTOSAHME Ha HEBB3MOXHOCT Aa 06CNYyXBa 3aAb/XKeHnaTa cu. KpeanTHUAT perTuHr
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Ha CTpaHaTa OBMKHOBEHO C/YXW KaTo TaBaH MNpu OMNpPeAeNsiHETO Ha KpeaUTeH PEWTUHT Ha
MECTHM obnuraumm, T.e. 06Mraumm, eMUTUPaAHM OT MECTHU APYXECTBa U O6LWMHM PAAKO MOo-
Nly4yaBaT Mo-BUCOK PEUTUMHI OT TO3M Ha AbPXaBHUSA AbAT.

Ma3apeH pUCK - NpoMsHaTa B LeHaTa Ha AbpPXXaBHUTE LIEHHW KHWXa e B Npska 3aBUCMMOCT
OT JIMXBEeHaTa nonuTmka Ha LleHTpanHaTta 6aHka, BogeHaTa oT MMHUCTEPCTBO Ha (pnHaHCUTe
dunckanHa noanTmMKa M LSSIOCTHOTO pa3BUTME Ha MKOHOMMKaTa. 3a AbpXXasa € BanyTteH 6opa,
KakBaTo € bbarapus, MMXBeHUTe HMBA A0 roasMa CcTeneH 3aBuUCAT OT BbHLWHM hakKTopu, Han-
Beye CTabuHOCTTa M NIMXBEHUTE paBHULLA Ha BanyTaTa-KOTBa, WM B Cliy4vasl, eBpornenckaTa
eanHHa BanyTa. CtabuaHOTO MKOHOMMYECKO pa3BuTue Ha Bbarapus npes nocnegHuTte roam-
HW CbLECTBEHO HaManu nasapHuaT puck Ha AUK. OuyakBaHOTO npucbeamHsaBaHe KbM EC,
NONOXUTENIHNUTE O4YaKBaHWS 3a pa3BUTME Ha Obnarapckata MKOHOMWKA M CBbp3aHMsA C TOBa
MHTepec OT BbHLUHW MHBECTUTOPKU NpeanonaraT HapacTBaHe Ha ueHuTe Ha AUK.

EBpo o6nuraumm v rnob6asHm obamraumm B [I0NbJHEHME KbM FOPENOCOYEHNTE aKTopH,
obnuraumMmTe no 6bArapcku AbpXXaBeH AbAr, TbpPryBaHM Ha MeXAyHapoAHUTe nasapu, ce
BIUSASAT U OT AOMBAHUTENHN BaKTOpK, KaTo LIEHOBM paBHULLA Ha eBpo obnuraummn, eMuTUpa-
HW OT AbPXKaBW CbC CbM3MepuM ¢ Bbnrapus puck.

JinxBeH pUCK - TO3M pPUCK Ce onpeaens OT NMXBeHaTa MNoNMTMKA Ha AbpXxaBaTa, HelHus
KpeauTeH PeWTUHI, pasBUTOCTTa Ha BbTPELWHUA KanuTanosB nasap, CbCTOSHMETO U TeHAEH-
uMnTe Ha MexayHapoaHuTe dMHAHCOBM Nasapu. KaTo uano, MMxXBeHUTe paBHULLA B CTPaHaTa
ca cTabunHuM C nek TpeHa KbM NoHMXaBaHe. ToBa € CneAcTBMe KaKTO OT BUCOKOTO paBHMLLE
Ha JIMKBMAHOCT Ha H6barapckusa nasap, Taka M OT TeHAEHUMS Ha MOHUXEHUE Ha NIMXBEHUTe
paBHWLA B CBETOBEH MaLlab.

JinkBuaeH puck - obnvraummte, eMUTUPaHM OT AbpXXaBaTa, Ca Cpea Hal-MKBUAHUTE WH-
BECTULMOHHN UHCTPYMEHTU Ha 6bNrapckuns UHAHCOB nasap. 3a o6AurauumTe no BbHLLUHUSA
ObAT Ce NnoAaabpXaT KOTUPOBKW OT BOAELUM MEXAYHAPOAHW WMHBECTULIMOHHM GaHKU, KOETO
npaBun IMKBUAHUS PUCK Ha TE3UN UHCTPYMEHTU UIKITHOUYUTENHO HUCHK.

I1.3. PuckoB npocgwun Ha gorosopHua poHA

OnucaHne Ha OCHOBHWUTE PHUCKOBE, CBbpP3aHM C AeHHOCTTa Ha [OroBOpHus poHA,
OoYaKBaHN PUCKOBE, CBbpP3aHN C MHBECTULUNOHHUSA NOopTgheis;, 1 MeTtoam 3a TAXHOTO
ynpassieHue

MputexaTtenute Ha Asanose Ha [orosopeH ®oHA “KanmaH Makc” cneaBa Aa 6baaT 3ano3HaTu
C pYCKOBeTe, CbNpoBOXAalUM AelNHOCTTa Ha poHaa u Ha 6asaTa Ha UHAMBUAYANHUTE CU WUH-
BECTULUMOHHU Lenn, WHBECTULMOHEH XOPU3O0HT, TOIEPaHTHOCT KbM PUCK U crneumndunyHn or-
paHWYUTENHWN YCNOBUS Aa B3eMaT afeKBaTHO peLleHne 3a UHBeCTUpaHe B AS/I0BE Ha A0ro-
BOPHUS OHA.

N3noxeHoTo No-4ony vMa 3a uen ga gaje sicHa npeacTaBa 3a PUCKOBETE, CBbpP3aHM C UH-
BECTULUMOHHATa CTpaTerns Ha AoroBopHust GoHA, U CbOTBETHO, 3a MHBECTULMUTE B Hero. lMo-
COYeHU ca paKTopuTe, KOMTO MoraT Aa Bb3AencTBaT BbpXy DOPMMPAHETO Ha HeTHaTa CToMn-
HOCT Ha aKTMBMUTE, CbOTBETHO CTOMHOCTTA Ha AsnoseTe Ha [lorosopeH ®oHA “KanmaH Makc”.
ObwaTta gedrHMUMA 38 PUCK € HECUTYPHOCTTa O4akBaHO CbbUTME MM NporHosa Aa ce oCb-
LLEeCTBAT B AEACTBMTENHOCT. 10 OTHOWEHME Ha MHBECTULMUTE, PUCKDBT Ce onpeaens C He pe-
arn3npaHeTo Ha MbpBOHAYasHO NPOrHo3mMpaHaTa Bb3BPbLLAEMOCT Ha BAOXEHUTE CpeAacTBa.
O6unkHOBEHO, NO-BMCOKaTa AOXOAHOCT € CbMPOBOAEHA C MO-rosisMa CTEMNEH Ha pUCK.

JorosopeH ®oHa “KanmaH Makc” peanusnpa MHBECTULMOHHUTE CU LieNIN, NoeEManKnU yMepeH
[0 BUCOK PUCK, KOETO Onpeaens n HeroBus BUCOKO pUCKOB npodun. @oHABLT npeasuxaa UH-
BecTMpaHe Ao 90% B aKkuum eMUTUpPaHn oT 6barapcku KOMMaHuu,
TbpryBaHu Ha perynvpaHu nasapu B Penybnuka bbnrapusa. MHeBecTMummte B akumm ca BUCO-
KO PUCKOBM, HO C Bb3MOXHOCTU 3a NOCTUIraHe Ha BUCOKa AOXOAHOCT.
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C uen HamansBaHe Ha pucka, gorosopeH doHg “KanmaH Makc” uHBecTupa B ansepcmdbumum-
paH nopTtdens oT ueHHM KHmxa. OcBeH B akummn, doHabT nHeectupa 4o 30% B KopnopaTuB-
Hu obnuraumn, oo 30% B MNOTEYHM 0BAMraLnM U T.H.

3aKynyBaHETO Ha AsNn BbB (OHAA Ha NMpaKTMKa Ce paBHSIBA Ha y4acTMe B HAKOJIKO Ha 6poi
WHBECTULIUWN MO €AHO U CbllUo BpeMe. CTOMHOCTTA Ha eflHa MHBECTULMS MOXE Aa Ce NMPOMEHS
Mo OTHOLIEHME, KAaKTO Ha HapacTBaHe, Taka M Ha HamaneHuwe. Mpu ydyacTme B HAKOJIKO Ha
6poii MHBECTUMLIMKN Ce Cb3aaBaT YC/0BUSA 3@ HaMaNisBaHE Ha Bb3MOXHOCTTa BCUUYKU MHBECTU-
UMM @ NpeTbpnAT €4Ha U Cbllia HAaCcoKa Ha ABUXXEHME Ha CTOMHOCTTA;

Mo oTHoOWEeHNe Ha aerHocTTa cun, JoroBopeH ®oHa “KanMaH Makc” e M3n0oXeH Ha pasfnyHu
BWAOBE PUCK, OKa3BallM Bb3AENCTBUE BbpXY HErOBUTE pe3ynTaTi.

BupoBeTe pucK ca pasaenaTt Ha ABe r1aBHU rpynu:

=  CucremMaTuyiHmn
=  HecucTteMaTUyHU

CblWHOCTTa Ha CUCTEMaTUYHUTE PUCKOBE WU3K/OYBA Bb3MOXHOCTTA 3a LSNOCTHA 3awuTa oT
TAX, TbW KaTO TE3W PUCKOBE MpeacTaBnsaBaT MKOHOMUYECKUTE akTopu, AercTBalM Ha Mak-
po HMBO. Llenta Ha HanpaBeHWTe aHaau3n U NPOrHO3HW pasyveTn e Aa Cce MUHUMU3NPA OTpU-
LaTeNHOTO BAUSHWE Ha BCUYKW MPOSABIEHUS Ha Te3U PUCKOBE — LEHOBW, BanyTeH, dUHaH-
COB, NonnTUYeckn, nHdnaumoHeH n ap. CucteMaTMUYHMUTE PUCKOBE Ca CBbP3aHU C NpOMeHUTe
B MKOHOMMYecKkaTa ob6CTaHOBKa Ha Makpo HMBO — CTAabWHOCT Ha nonuTuyecka obCTaHOBKaA,
pbCT Ha BBI, konebaHna Ha BanyTHUSA KypcC, paBHULLE Ha MH@NAUMATA U JIMXBEHU MPOLEH-
TN, MPOMEHU B LUEHOBUTE paBHULIA@ Ha MNasapa Ha CypoBuHU n paboTHa cuna. Mo npuHUKUN
Te3n BUAOBE PUCK UMAT KOCBEHO Bb3AENCTBME BbPXY OTAENHUTE CTOMAHCKU €AWHUUM B
CTpaHaTta, BKIouYnTenHo u Bbpxy orosopeH ®oHa “KanmaH Makc”.

HecncreMaTUYHUAT PUCK Ce XapaKTepusaupa C pasBUTMETO Ha OTpacbsia U eCcTecTBOTO Ha
Npou3BOACTBOTO Ha APYXeCTBOTO. [MPUHUMNMHO TE3M PUCKOBE Ce pa3fdensaT Ha cekTtopeH (oT-
pacsioB), Kacael, HeCUrypHocTTa B Pa3BUTUETO Ha OTpacbfla, B KOWTO nonaga ¢poHADBbT, U
obuwo pupMeH puck, NponsTruyaLl, OT CneunduKnTe Ha KOHKPETHOTO APYXXECTBO.

CUNCTEMATUYHU PUCKOBE
Monuntnyeckn puck

MonutuyecknaTt pUCK OTpa3dBa BJIMAHUETO Ha MNOJINTUYECKUTE MNpouUeCn B CTpaHaTa BbPXY
CTONAaHCKNA N MHBECTULIMOHHKMA NpoueC KaTto UsAa0 U NO—KOHKPETHO BbpPXY Bb3BPbHbLWAEMOCTTA
OT HBecTMuunTe. CTeneHTa Ha NONUTUYECKUS PpUCK Ce onpepensa C BepoATHOCTTa 3a CTpaTte-
r’M4yecKn npoMeHn" B He6naronpvaHa NMOoCOKa Ha BOAEHaATa OT NMpaBUTENICTBOTO AbJITOCPOYHa
MKOHOMMYECKa MNOJINTUKa, KaTo cneacteme OoT ToBa Ce NosdBM OMNaCHOCT OT HEraTUBHU NMpoMe-
HU B MHBECTUUMOHHNA KnumaT. Apyru (baKTOpM, KOUTO CbLLO BUAAT Ha TO3UN PUCK Ca €BEH-
TYalHUTE 3aKoHOAATENTHN MPOMEHU U MO—TOYHO TE€3U, KOUTO KacCaAT CTOMNAaHCKMNA U UHBECTU-
LULNOHHNA KNTNMMAaT B CTpaHaTa.

Onpegensw, dakTop BbpXy AehHOCTTa Ha JoroBopeH ®oHa “KanmaH Makc” e cucrtemaTa Ha
“MapuueH cbBeT” T.Hap. “BanyTteH 6opa”, KOATO 3HAUYMTENHO HaMansBa BAUAHUETO Ha MNOMU-
TUYeckMs puck 3a bbarapus. ToBa CbC CUIYPHOCT AaBa CBOETO OTpPa)XXeHue BbpPXy BCUUKU
CTOMAHCKN CTPYKTYPWU Y Hac, BKAKYUUTENHO M BbpXy [orosopeH ®oHg “KanmaH Makc”, Tbi
KaTo perynpaHeTo Ha MapuM4yHOTO MpepsaraHe e NpakTUYeCKn OTAeNeHO OT BAUSHMETO Ha
NnonuTUYecknTe GakTopu M ce 0OCHOBaBa Ha CTPOro NasapHu NPUHLMMAN.

MaKkpOMKOHOMMUYECKN pUCKOBE
BanyreH puck

BanyTHMAT pUCK NpeacTaBfisiBa Bb3MOXHOCTTA MPUXOAUTE Ha CTOMAHCKUTE npeanpusaTms B
CTpaHaTa Aa 6baoaTt NOBAMSHM OT NMPOMEHNTE HA Ba/lyTHUA KYpC Ha NneBa CNpAMO 4yXAUTe
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BanyTW, WA Bb3BPbLLUAEMOCTTa OT MHBECTULMUTE HA MKOHOMMYECKUTe cybekTn aa 6bae nos-
NnsiHa B HeraTmeHa nocoka. lNMpoMsiHaTa B AOXOAHOCTTa OT Bb3BPbLLAEMOCTTA Ha MHBECTULMN-
nUTe, MOXe Aa Ce M3pas3siBa B U3MJIALLAHETO Ha JINXBU, MaBHUUN N AUBUAEHTU B MeCTHa Ba-
NlyTa, KakKTO U peanum3MpaHeTo Ha KanuTasioBu nedanbm B MeCTHM BanyTu. B cTpaHa kaTo
Bbnrapus, cbC CMIHO OTBOpEHa MKOHOMWKA, HecTabuHOCTTa Ha MecTHaTa BaJlyTa € B CbCTO-
SiHWe Aa Nopoau CPaBHUTENHO siecHO obula MKOHOMMYecKa HecTabunHocT u obpaTHo - CTa-
bunHocTTa Ha MecTHaTa BasjlyTa Aa Ce nMpeBbpHE B OCHOBa Ha 0o6WO MKOHOMMYecKaTa cTa-
6unHocrT.

duKCMpaHeTo Ha Kypca Ha JieBa KbM repMaHckaTa Mapka npu BbBeXAaHETO Ha CMcTeMaTa Ha
“napuyeH covBet” (“BanyteH 6opa”) B cTpaHaTta Ha 01 wonm 1997 r. goBeae A0 OrpaHUYEHU
konebaHMsa Ha HauMoHasiHaTa BaslyTa CAPSMO HANOXWUINTE Ce KAaTO OCHOBHM 4yXAECTPaHHU
BanyTu. TO3M Npouec NpoAb/KN C BbBEXAAHETO Ha eBpOTO Npu UKCMpaH ObMeHeH Kypc
1955.83 nB. 3a egHo eBpo, pecn. 1.95583 neBa 3a 1 eBpo cnea AeHOMUMHaAUMATA Ha fieBa, B
cuna ot 05.07.1999 roa. CnepoBaTesiHO BanNyTHUAT PUCK NPU MHBECTULMS, OCbLLEeCTBEHa B
€BpO € MpaKTU4Yecku cBedeH A0 MMHMMYM. 3a 6a3upaH Ha Apyra BanyTa MHBECTUTOP BanyT-
HUAT PUCK OT KonebaHmsaTa B 06MeHHUs Kypc Mexay 6a3oBaTa BanyTa u 6bnrapckusi nees ce
npubnmxaea A0 pucka OT KonebaHmaTa B 06MeHHUA Kypc Mexay 6asoBaTa My BasyTa U eB-
pOTO, Taka 4ye Mo OTHOLWEeHWEe Ha BanyTHUS puck Bbnarapus npepnara napametTpu 6QmM3kmM 8o
Te3n Ha cTpaHuTe oT EBponeickmsa cbio3. BanyTHMAT pUCK 3a MHBECTUUUM B 6barapckmn nesa
€ BCe Nak Mo-BMCOK OT TO3W MNPV WMHBECTULMM B €BPO 30HATa, AOKOSIKOTO CTabunHOCTTa Ha
cucTtemMaTa Ha UKCMpaH BanyTeH Kypc e 3aBMCMMa OT HUBOTO Ha BanyTHUTe pesepsu Ha BHB
N pecnekTUBHO OT MnaTeXxHus 6anaHc Ha cTpaHaTa.

MHdbnaymoHeH puck

NHPNaUMOHHUAT pUCK e BaxeH (aKTop, CBbp3aH C BEPOATHOCTTa MHdNauuata B CTpaHaTa
[a NoBusie Ha peanHaTa Bb3BPbLUAEMOCT HAa MHBECTMLMUTE B CTOMNAHCKUS CEKTop.
CUCTEMHUAT MHMDNAUWMOHEH PUCK € BEpOSATHOCTTa OT MNoKayBaHe Ha uHdbNaumaTa A0 HUBA,
KOWTO OrpaHuM4yaBaT CMJIHO pbCTa Ha MKOHOMMKATa 4pe3 MoBuLlaBaHe Ha KpamHWUTE LUEeHW Ha
notpebneHne, CBMBAT BbLTPELWHOTO ThbpCEHE U BOAST A0 BUCOKa 6e3paboTtumua.

Apyru puckoBe, CBbp3aHM C OCHOBHU MAaKpPOMKOHOMMUUYECKU (paKTopH, BAuseLwm
BbpXY AEWHOCTTA Ha AOroBOpHUSA ¢doHA

PUckbT, cBbp3aH CbC CTeneHTa Ha CTabuHOCT M NepcnekTUBUTE 3a@ pacTeX Ha HauMoHanHa-
Ta UKOHOMMKKA, BNMSE CbLIECTBEHO Npu popMMpaHe Ha HarnacuTe U NnoseaeHUeTo Ha UHBEC-
TUTOpUTE.

OcBeH TeMna Ha MHMAaUMa 1 NpoMsHaTa Ha BanyTHUA Kypc, APYr BaXKeH nokasaTen 3a cTa-
bunHoctTa Ha 6bnrapckata MKOHOMUKA € AMHaMUKaTa Ha efleMeHTUTE Ha niaTexHusa 6anaHc.
B AbnrocpoyeH nnaH o3gpaBsaBaHETO Ha nfaTexHusa 6anaHc Ha cTpaHaTa e NpsKOo CBbpP3aHo
C Xo4a Ha CTpyKTypHaTa pedopMa, 3acunBaHe eKCrnopTHUSA MOoTeHuuan Ha MKOHOMWKaTa u
nopobpsiBaHe Ha HelHaTa ePEeKTUBHOCT.

BbBexaaHeTo Ha napuyeH CbBET, CbYETaHO C MpoOBeXAaHeToO Ha ueneHaco4yeHa ctrabunusa-
LMOHHA MKOHOMUYECKa MNOJINTUKA OT CTpaHa Ha NpaBUTENCTBOTO, AoBeAE A0 3HAYUTENTHO NO-
,q06p$|BaHe Ha npeanocTaBKUTE 3a UMKOHOMUYECKW pacTtex. [uHamukata Ha BBIl e Han-
o06obLweHnaT MaKpOMKOHOMUYECKN NMOoKa3aTesl 3a pa3BUTUETO Ha HauMOHa/lHaTa UKOHOMUKa U
B TO3M CMUCDBS TOW CNyXun KaTo M3xoaHa no3vuuna npm B3eMaHe Ha CTOMAaHCKNM U MHBECTULLN-
OHHUN pelleHnA, BKIIIOYUNTENTHO U OT Yy>XAECTPAaHHUTE UHBECTUTOPMU, paGOTELLI,VI Ha 6'bnrapc-
Kna Kanmtanos nasap.

HECUCTEMATUYHU (MUKPOUKOHOMUNYECKWN) PUCKOBE
CeKTOpeH puUck
Mopaxaa ce OT Bb3MOXHOCTTA 3a MPOMsiHA pa3Mepa Ha peanusnpaHuMTe AOX0AM B paMKuTe

Ha oTpacbfa, Nopaau BAUAHWETO Ha NAPUUYHMUTE MOTOLIM, HEKOMMETEHTEH MEHUAXMBHT, CUN-
Ha KOHKYpeHUua 1 ap.
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[eiiHocTTa Ha AoroBopHUTE (OHAOBE € NPEeAMET Ha CTPOr perynaTMBEH PEXMM, NMpuUiaraHeTo
N CMna3BaHEeTo, Ha KOWTO ce KOoHTponupa oT KoMucuaTta 3a dpuHaHCoB Haa3op. HopMaTmBHO
YCTaHOBEHUTE YCNOBUS U U3MCKBAHUSA B rofisiMa CTerneH orpaHu4yaBaT PUCKOBETE, CBbP3aHU C
onepauMmuTe Ha TO3M TUN ApyXecTBa. JoNbAHUTENHO HabNloAeHUEe ce OCbLEeCcTBSABa U OT ae-
nosuTapsa Ha AOroBopHUSA GOHA.

DOUPMEHUAT PUCK

CBbp3Ba Ce C eCTeCTBOTO Ha AeNHOCT Ha doHAa U 3acsira BepOSATHOCTTa 3@ peasn3npaHe Ha
pasfiMyHa No BesinYMHa ePEeKTUBHOCT Ha Ta3n AEMHOCT. 3a BCSKO APYXECTBO € BaXXHO Bb3B-
pblUaeMoCcTTa OT MHBECTMPaHUTE CpeacTBa U pecypcu Aa CbOTBETCTBA Ha puckKa, CBbp3aH C
Tasn MHBeCTUUMS. BeposaTHOCTTa Ha Ta3n Bb3BPbHLLAEMOCT MOXe Aa Obae OT4yeTeHa 4pes
aucrnepcmsita U CTaHAAPTHOTO OTK/IOHEHMe. Ype3 TAX ce OT4YMTa pa3CeliBaHETO Ha BCUYUKMU
BapMaHTHM CTOMHOCTM Ha Bb3BpallaeMoCTTa OT M34ucneHaTa cpefHO MpeTersieHa BesnYMHa
N ce gaBa cneundunyHa oLeHKa Ha KOIMYEeCTBEHUTE acrneKTu Ha pucka.

JinkBnaeH puck

NHBecTuumoHHaTa cTpaTterusa Ha ¢doHAa ce CBbp3Ba C WHBECTUpaHe BbB BUCOKOINKBUAHMU
(PUHAHCOBU UHCTPYMEHTU, KaTo noHe 5% OT aKTMBWUTE Ce CbXpPaHABaT BbB BMCOKOIMKBUAHU
WHCTPYMeHTU (NapuyHu cpeactBa B Kaca, 6e3cpoyHM Mnum CbC CPOK A0 TpU Meceua 6aHKOBM
B/IOrOBE M LIEHHW KHMXA C OCTaTb4yeH CpOK A0 nagexa Ao 90 aHu).

Tasn CTpyKTypa Ha JIMKBMAHOCTT@ Ha WHCTPYMEeHTUTe B nopTdenna Ha porosBopeH DoHA
“KanmaH Makc” Al paBa Bb3MOXHOCT 3@ He3abaBHOTO MM TpaHchoOpMUpaHe B MapuyHu
cpencTBa.

Y[ “KanmaH AceT MeHngxMbHT” ALl ynpaBnsiBa NIMKBUAHOCTTA Ha AOroBOpHUS )OHA 4pe3
MeToAUTE Ha HenpekbCcHaTo HabnwaeHne N NPOrHO3MpaHe Ha NapuYHUTE MOTOLM.

MHdbnaymoHeH puck

NHPAAUMOHHUAT pUCK MO OTHOLIEHME Ha eMUcUaTa ASN0BE Ce U3pa3siBa BbB BEpPOSATHOCTTA
OT NMoKayBaHe HMBOTO Ha MHdauns B cTpaHaTa. MHBeCTUTOpUTE, KOUTO NiaHupaT Aa BKIO-
yaT B nopTdeinna cn Aan0Be OT HacTosWwaTa eMUCUS, KOpUrnpaTt nsmMckeaHaTta OT T9X HOpMa
Ha AOXOAHOCT OT Te3n AS/0Be C NNaHupaHata WHdnaumsa 3a BpeEMETO, 3@ KOeTo CMATaT Aa
AbpXaT KHWXaTa B noptdeina cu. Taka Te nonydyasBaT peasniHaTa Bb3BPbLUAEMOCT OT Tasw
CBOSl MHBeCcTMUMSA. AKO paBHULWETO Ha uHbNaumsa 6bae No—roasMo OT O4YaKBaHOTO 3a CbOT-
BeTHUSA 6bAell MOMEHT, KpauHWAT pe3ynTtaTt we 6bae HaManeHue B peanusnpaHus peaneH
[0X0[ 33 MHBECTUTOpUTE, KOETO, UMEHHO, npeacTaBnsaBa UHMNAUMOHHUA puUcK. B To3M cny-
yal MHBECTUTOPMUTE Le MMaT peanHa AOXOAHOCT OT Te3u AsN0Be, HaManeHa C pasnukaTta
MeXay o4YakBaHaTa u gencteutenHaTta nHdnauus.

JinxBeH puck

JIMXBEHNAT pUCK MO OTHOLIEHWE Ha HacToslaTa eMUCUSA Ce M3pa3siBa BbB Bb3MOXHOCTTa Aa
Ce NpOMEHST NasapHUTe IMXBEHW HWBA W B C/IeACTBME OT TOBA MHBECTUTOPBLT, 3aKynun As-
noBe, Aa Nony4u no—maska anTepHaTMBHa AOXOAHOCT WK Aa peanusupa 3aryba.

Mpn cerawHOTO CbCTOSIHWE HA AbJrTOBMSA Nas3ap OCHOBHUTE ABLATOBU WMHCTPYMEHTU C PUKCU-
paHa AOXOAHOCT Ha Masapa ca AbpXaBHUTe UeHHM KHuxka (ALUK). EBeHTyanHa npoMsiHa Ha
OCHOBHUSA nuxseH npoueHT (OJ1M), T.e. NnpoMaHa Ha AOXOAHOCTTa Ha Te3m ALK, we posege
[0 CbOTBETHa peakuus OT CTpaHa Ha MHBECTUTOPUTE U A0 NMPOMEHU Ha uUeHaTa Ha obnuraum-
nUTe Ha BTOPUYHMSA Nasap.

Bcuuku nsbpoeHn no-rope obLwo pupMeHn puCcKoBe MOraT Aa OKa)kaT BAMSIHWE BbpPXY LeHa-
Ta Ha aanoseTe Ha [orosopeH ®oHA “KanmaH Makc”, KakTo U BbpxXy NpoMsHaTa Ha peHTa-
bunHocTTa Ha AerHoCTTa My.

Puck ot HapywaBaHe Ha HOpMaTMBHaTa 6a3a

BusHec cpeapaTa, B KOSTO ONepupaT KOJEKTUBHUTE WHBECTULUMOHHMU cxeMn (MHBECTULMOHHU
ApYy>XeCTBa 1 AOroBOpHM (GOHAOBE) € AMHaMWYHa U cnoXHa. ETo 3awo cbluiecTByBa ONacHOCT
OT BOJIHO WM HEBOJIHO HapyllaBaHe Ha perysaTMBHUTE HOPMU, ypexaalm AeHOCTTa Ha A0-
rosopeH ¢doHg. CbrnacHo Hapeaba 44 3a To3M pUCK Ce KOHTpOJiMpa OT 3BeHO “HopMaTuBHO
cbotBeTcTBME” Ha Y[ “KanmaH AceT MeHnaxmbHT” Al

KoHKpeTHMTE MeToAM U opraHm3aums 3a ynpasieHue Ha ropernocovYeHuUTe PUCKOBE Ce ypeX-
pat B [paBunaTa 3a oueHKa un yrnpasJ/ieHue Ha pucka Ha gorosopeH ¢oHg “KanmaH Makc”.
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PUCKOBE 3A NMPUTEXATEJIUTE HA AAJTIOBE HA AJOITrOBOPEH ®OHA “"KAMMAH
MAKC”

NHBecTnumaTa B asn Ha JorosopeH ®oHg “KanmaH Makc” HOCKM pMCKOBeE 3a npuTexartenurte
CW, KOUTO Ca NpPUCBLLUM 3@ BCSAKA MHBECTULUMSA B AASI0BE, KAKTO U cneunduyHns puck Ha ns-
patens. CneumdUYHUAT PUCK HA APYXECTBOTO Ce HOCWU Mpe3 BpPeEMETO Ha MnpuTexasaHe Ha
OsiN0oBe M MOXe [a Ce yrnpasnsBa 4Ype3 noaxoAslwa cucTeMa 3a crnefeHe Ha uHdopMmaumaTa
OTHOCHO Ma3apHoTO U PMHAHCOBOTO NMpeacTaBsiHe Ha gorosopeH doHa “KanmaH Makc”.

MazapeH puck

Ma3apHUAT pUCK Ce onpeaenst KaTo Bb3MOXHOCT OT HebnaronpmsTHa NpoMsiHa Ha ueHaTa Ha
hageHns aktue. Pasgens ce Ha nuMKBMAEH, LEHOBW, WMHdNaumoHeH M BanyTeH. OT rnepHa
TOo4yka Ha mM3BbpwBaHuTe oT JlorosopeH ®oHa “KanmaH Makc” onepaumu, n cneundukmte Ha
OENHOCTTa Na3apHUAT PUCK € CBbp3aH C pUcka B MHBECTULMOHHUS nopTdenn.

JinkBnaeH puck

OcHOBEH pUCK 3a MHBeCTUUMUTE Ha bbarapckute puHaHCOBU nasapwu. Mo CcbwecTBo npeac-
TasBnsaeBa HebnaronpuaTHNU U3MEHEHUS B TbPCEHETO Ha AsnoBeTe Ha [orosopeH ®oHa “Kan-
MaH Makc” - HaMmaneHue Uan nurca Ha TbpCeHe.

To3n puUCK e eIMMUHUPaH UsanocTHo kaTto JorosopeH ®oHa “KanmaH Makc” npeanara Henpe-
KbCHaTO LeHa Ha obpaTHO M3KynyBaHe Ha AS/0BETE CU B 06pblUueHMe cnes AOCTUraHe Ha
MUHUMaNHWA pasMep Ha HeTHaTa CTOMHOCT Ha aKTueBuTe Ha AoroBopHusa ¢doHa ot 500 000
(neTctoTuH xunaam ) nesa. JoroBopHUAT HOHA NoAAbPXaA MO BCAKO BpeMe U3UCKYeMUs no
3aKOH MMHUMYM OT IMKBUAHW CPeaCcTBa 3a HOPMasHO M3nnawaHe Ha AsnoseTe npu obpaTHO
n3KynyBaHe.

LleHoBu puck

ToBa € pUCKBLT OT MPOMsIHa Ha LeHaTa Ha ASJI0BETE B pe3ynTaT Ha NPOMEHU B LEHUTE Ha aK-
TUBUTE B MHBECTULMOHHMSA nopTdenn Ha JorosopeH ®oHa “KanmaH Makc”. To3m BUA puUck ce
CBbp3Ba M C HebnaronpusaTHa NpPoOMsAHa Ha (PMHAHCOBOTO CbCTOsSIHME Ha ¢doHaa. MNMpomMsHaTa
Ha LeHaTa MOXe Aa € KaKTo B M0COKa Ha NMOHW)KaBaHe, Taka U B MOCOKa Ha NokadBaHe.
LleHoBUAT puck Ha agsnoBeTe Ha [orosopeH ®oHa “KanmaH Makc”, npegnsBuKaH OT NMpPOMsHa
BbB (PMHAHCOBOTO CbCTOSAHUE Ha (OHAA, € 3HAYUTENTHO OrpaHMNYeH 3apaan 3aKOHOBUTE U3UC-
KBaHWS NMpu CTPYKTYpUpaHe Ha MHBECTULMOHHUS MYy MOpTdenn, AoNb/HUTENHUTE OrpaHuye-
HUS, NpeaBUAEHM C HeroBuTe MpaBu/la M 3aKOHOBO OrpaHu4YeHuTe pasxoau. B gonbnHeHue
KbM KOHTpOJ1a OT ynpaBnsBawoTo ApyxectBo, Komucuara 3a dPnHaHcos Haasop n aenosuta-
ps OCbLECTBSABAT MOCTOSIHEH KOHTPO/A BbpXy AelHocTta Ha [JorosopeH ®oHa “KanmaH
Makc”, KakTo 1 BbpXy OENHOCTTa Ha yrnpaB/sBalLOTO ro APYXeECTBO.

UHdnaumoHeH puck

NHMNAUMOHHMAT pUCK MO OTHOLIEHME Ha eMUCUATa ASN0Be Ce M3pas3siBa BbB BEPOSITHOCTTA
OT MokKayBaHe HUBOTO Ha WHdNaumsa B cTpaHaTa. NMHBeCcTUTOpuTEe, KOUTO MJlaHMpaT Aa BKO-
yaT B nMopTdeina cn ASN0Be OT HacToslaTa eMUCUS, KOpUrMpaT M3MCKBaHaTa OT TSX HOpMa
Ha AOXOAHOCT OT Te3u AANoBe C nnaHuMpaHaTta MHdauns 3a BPEMETO, 3a KOeTO cMATaT Aa
ObpXXaT KHMXaTa B nopTtdenna cm. Taka Te nosy4yaBaT peasiHaTa Bb3BPblLAEMOCT OT Ta3u
CBOSI MHBECTULUMSA. AKO paBHULWLETO Ha MHdNaumsa 6bae No-rosssMo OT OYAKBAHOTO 3@ CbOT-
BETHUS O6bAell MOMEHT, KpanHUAaT pe3yntaTt we 6bae HamaneHue B peanusmpaHus peaneH
[0X04 32 MHBECTUTOpUTE, KOETO, MMEHHO, nNpeacTasnsiBa MHMIAUNMOHHUSA pucK. B To3m cny-
yalh MHBECTUTOPMUTE Le MMaT peanHa AOXOAHOCT OT Te3M AsSNI0Be, HaMmaneHa C pasfnukarta
MeXAy o4YakBaHaTa v gencrteutenHaTta nHdnauuvs.

BanyreH puck

BanyTHUAT pUCK, KOMTO HOCAT AA/I0OBETE Ha APYXECTBOTO, € CBbp3aH Hali—Beye C BajlyTHUS
PUCK, KONTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTM B nopTdenna Mmy.

NHBecTMUMOHHATa NONUTMKa W CTpaTerusi Ha ApPYXeCTBOTO Ce OCHOBaBa Ha akTa, ye B
CTpaHaTa CbLeCcTByBa T.H. CMCTEMa Ha napu4yeH cbBeT (BajslyTEH) M KYpCbT Ha /ieBa KbM €B-
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poTO € UKCUPaH - NPaKTUUYECKN ETMMUHMPA PUCKA OT NMPOMSHA HA CbOTHOLUEHMETO MexXAay
[ABETe BanyTu.

MpX MHBECTMpPAHE B LEHHU KHMXA, akKUMN U OAbATOBU LIEHHU KHUXA, AEHOMUHUPAHU B pas-
JINYHKU OT JIEBA M €BPO BanyTu, Llle ce npunaaraT CTaHAapTHM TEXHWKW 3a 3acTpaxoBaHe (xe-
[KMpaHe) OT BaslyTeH PUCK: MOKYMKa Ha BanyTHU onuuu, dopybpAHU CAENKM, MOKYMKa Un
npogax6a Ha BasyTa Ypes CroT cAefKK1, MoKynKa Uan npoaax6éa Ha GYbPCHU KOHTPaKTH.

I1.4. NTPABWIA 3A OLLEHKA HA AKTUBWUTE

MpaBunaTa 3a oueHKa Ha nopTdeiaa u 3a onpegensHe Ha HeETHaTa CTOMHOCT Ha aKTUBMUTE Ha
porosopeH ¢doHg “KAMMAH MAKC”, npnetn no pewenne ot 05 anpun 2012r. Ha CbBeTa Ha
avpektopute Ha YO “KanmanH Acer MeHuaxXmbHT” AL, W3MEHEeHM W [AONbJAHEHW Ha
04.05.2012 roa., M3AMEHEHM N AOMb/IHEHN C peweHne Ha C oT 29.12.2016 .

YcnoBusa u pea 3a usumcsisiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE

HeTHaTa CTOMHOCT Ha akTuBUTE Ha HOHAA WU HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAWH ASn ce
onpenenaT No peaa v Npu ycnoBusaTa Ha AeNCTBaWOTO 3akoHodaTencTso, Mpasunata Ha Ao-
rosopeH ®oHA “KanmaH Makc”, HacTosawma npocnekT u MNpasunaTta 3a OueHKa Ha aKTUBUTE U
onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, MPUETU OT YNpaBfsSBaLLOTO APYXECTBO BbLB
Bpb3Ka C AEMHOCTTa Ha AOrOBOPHUSA GOHA M 0f06peHn OT HaA30pPHUS OpraH.

N3uncnasaHeTo Ha HeETHaTa CTOMHOCT Ha aKTMBMUTE Ce M3BbpLBa A0 12 yaca 6barapcko Bpe-
Me ABa NbTW CEAMNYHO - NOHEAENHUK U CpAaa. I'Ile M34YNCNABAHETO Ha HETHATa CTOMHOCT Ha
aKTUBUTE CE U3BBPLIBA N HAYNCNABAHE HA AbJ/IKMMOTO Bb3HaArpa>xgeHme Ha ynpaBnasaBalloTo
ApY>XeCTBO.

YecToTa Ha M3UMUCJIeHME HAa HeTHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha AOroBOpHUA (OHA WM HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eVH AAn ce onpeaensT ABa MbTW CEAMUYHO — MOHeAeNHUK N cpafa, He No-KbcHOo oT 14.00
yaca npu ycnosusaTa 1 rno peaa Ha lNpaBunaTta 3a oueHKa, CbrnacHoO AeNCTBaWoToO 3aKoHoAa-
TEencTBo, npasunaTta Ha AOroBOpHUA OHA M HacTosAwma MNpocnekT. MNpu n3uncnsasBaHeTo Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE Ce M3BbpPLUBA WU HAUYMUCNSBAHE Ha ABL/KUMOTO Bb3Harpaxje-
HUEe Ha ynpaB/saBaLLOTO APYXECTBO.

I1.5. ONUCAHUE HA UHBECTULIMOHHATA AEWHOCT HA A® ,KAMMAH MAKC" MNPE3
2014, 2015 N 2016 T.

OcHoBHaTa MHBECTMUMOHHA uen Ha [orosopeH ®oHa “KanmaH Makc” e nocturaHe Ha onTu-
MajiHa HOpPMa Ha Bb3BPbLUAEMOCT Ha MHBECTULMUTE Ha NpuUTEXaTennTe Ha AsSIN0BEe, OCHOBHO
pe3ynTaT OT KanuTanoBu ne4vyanbm, npu 3agafeHO YMEPEHO A0 BMCOKO HMBO Ha pUCK. 3a noc-
TUraHe Ha OCHOBHaTa Len OT MHBECTULMOHHATa AENHOCT aKTMBUTE Ha AOroBopHUs ¢dhoHA ce
ynpasnsiBaT KaTo Ce cfieBa aKTMBHa CTpaTerns, OCHOBaHa Ha 3aAbnb04YeHn Na3apHU aHanu-
3n. [1oroBOpHUAT (pOHA MHBECTUPA OCHOBHO B aKUWMW Ha APYXeCTBa, TbpryBaHW Ha perynu-
paHW nNasapu Ha LEeHHM KHUXa.

Ycunusarta Ha AoroBopHuAT oHA4 ca HacodeHn KbM popMmpaHeTo Ha Aobpe ameepcnduumpaH
noptdenn, KONTO ocurypsiea ONTMManHO CbOTHOLLUEHNE MeXAy PUCK U AOXOLAHOCT M B CbLUOTO
BpeMe [a MOXe Aa OCUMIypu HaBPEMEHHOTO M3/IM3aHe OT no3numute B nopTdenna.

B kpas Ha 2016 r. obwaTa CTOMHOCT Ha aKTuBMTE Ha gorosopeH doHg ,KanmaH Makc” Bb3-

nu3a Ha 14 882 225 nB. PasnpeneneHmeto Ha nopTtdeina no BUAOBE LIEHHW KHWXKa 3a noc-
nefHvUTE TPU rOAMHKU €, KaKTo cnesa:

Tabnnuya 1: Pa3snpegeneHne Ha rnoprgerisia rno BUAOBE LUEHHU KHMXa
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NHBeCcTMUMOHHUAT nopTdenn Ha AP ,KanmaH Makc" e CTpyKTypupaH NO CEKTOPU KaKTo
cnepga:

KbM KbM KbM
31.12.2014 % ot 31.12.2015 % ot 31.12.2016 % ot
‘ (neBa) aKTUBUTE (neBa) aKTUBUTE aKTUBUTE
KopnopaTtusHu 101 761 0.97% 2 363 394 16,89% 708 587 4.76%
obnvraumm
6 013 747 57,28% 7 379 509 52.74% 9 841 618 66.13%
AKUMKN- Bbnrapus
836 176 7,96% 949 764 6.79% 635 009 4.27%
AKUMK- Yyxxau nasapm
Odsnose Ha D, BTO n
HU® 1 965 190 18.72% 2149 723 15.36% 2 508 375 16.85%
- - 933 683 6,67% 285 577 1.92%
ALK
MapuyHn cpeacTea m 1 581 104 15.06% 212 582 1.52% 896 893 6.03%
E€KBUBaNEHTH
1614 0.01% 3 500 0.03% 6 166 0.04%
B3eMaHus
O6Lwa CTOMHOCT Ha 10 499 592 100%| 13992 158 100%| 14 882 225 100%
aKTUBUTE:

Tabnnuya 2: Pa3snpegeneHne Ha rnoprgeiisia rno cekTopu. [JaHHUTE ca KbM Kpasi Ha BCSIKO TpuMeceumne
Ha 2016 rog.

CekTtop oHu 2016 r., aAekemBpu 2016 r.,
% %
duHaHcu 22.45 20.36
XonauHru 14.65 10.23
XumMnsa n HecptonpepaboTka 10.23 7.57
HeaBUXMMN NMOTH 6.46 4.70
EnekTpoTexHuKa 1 efnekTpoMaTepumanm 5.38 5.48
OdbpBoobpaboTBaHe 3.02 4.07
TypusbM 3.35 4.46
Cencko CTonaHCcTBo 2.04 3.10
MalnHocTpoeHe 0.85 0.00
dapmaums 1.72 1.94
CTponTencrtBo U MHdpacTpyKTypa 2.25 2.12
TpaHcnopT 1.08 0.83
EHepreTuka 0.92 8.68
Tbproeums 1.53 1.61

OcHoBHa ¢pmHaHcoBa nHdpopmauus

Tabnuya 3. HeTHa CTOMHOCT Ha aKTUBUTE Ha €ANH 451 3@ NOC/IEAHUTE TPU roANHN

31.12.2014 31.12.2015 31.12.2016

13.2956 12.9560 13.6496
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NHdopMauma 3a MMHUMaAJZIHaTA, MaKCMMaJiHaTa U cpefHonpeTersieHata eMUMCUOHHA
CTOMHOCT, KaKTO U LileHa Ha 06paTHO M3KynyBaHe Ha forosopHust poHp

Tabnuuya 4. MuHMManHa, MaKCUMasaHa u CpeAHO-MPETEr/IEHa LIEHA 3a MNOC/IEAHNTE TPU FOANHN Ha €AnNH
A5

KbMm Kbm Kbm
31 pekemBpu 2014 31 pexemBpu 2015 31 pexkemBpu 2016
€MMCUOHHa o6paTHO €MMCUOHHa o6paTHO €MUCHUOoOHHa | o6paTtHo
CT-T U3KynyBaHe CT-T U3KynysaHe CT-T U3KyrnyBaHe
11.6108 11.4494 12.7258 12.5488 12.4643 12.2911
MuHUManHa
13.5679 13.3793 13.5245 13.3365 13.7299 13.5391
MakcumasnHa
12.9071 12.7276 13.1086 12.9263 12.8425 12.6640
CpenHonpeTersieHa

UHdopmauma 3a eMuTMpaHm n o6paTHO U3KYNEeHU AANI0OBE Ha AOoroBopHus ¢oHpA 3a
nocnegHUTE TPU roanHMN.

Tabnuua 5. UHGopmaumns 3a eMUTUPAHUTE U 06PaTHO U3KYNEHU ASJI0BE 3a MNOC/IEAHUTE TPU rOANHU

KbMm KbM KbM
31.12.2014 31.12.2015 31.12.2016
Bpoi eMUTMpaHu asnose 67 727.9532 334 121.0205 41 303.6529
Bpoi 06paTHO M3KYyNeHN AsiioBe 129 135.6839 45 914.6019 29 442.7168
Bpon asnose B obpalleHne B Kpasi Ha rognHaTa 787 857.7918 1 076 064.2104 1 087 925.1465

CpepHaTa CTOMHOCT Ha HeTHUTe akTMBKM Ha O ,KanmaH Makc" Bb3nm3a Ha 13 821 298.30 ne-
Ba M € M34umncrieHa Ha 6asa cymata Ha HETHUTE CTOMHOCTU Ha aKTUBUTE 3@ BCEKWU AEH, B KOMUTO
nMa umsumcneHme Ha HCA kbM 6pos AHWM, NMpe3 KOUTO e MnpaBeHa npeoueHka Ha nopTdenna
npes 2016 .

PeanusupaHa goxoaHoCT

3a genHoctTa cu npes 2016 r. 4O ,KanmaH Makc" oTunTa 4OXOAHOCT Ha ynpasisBaHUs NopT-
deiin B pa3amep Ha +5,92% Ha roguwHa 6aza. OT HayanoTo Ha Ny6IMYHOTO nNpeasiaraHe Aoro-
BOpPHUAT hoHA nMa peanmsmpaHa 4OXOAHOCT B pa3Mmep Ha +2,68%.

Pesyntatu 3a TeKkywmus nepvon
OUHAHCOBUAT pe3ynTaT Ha A0roBOopHUSA doHA 3a 2016 r. e neyanba B pasmep Ha 760 xun.
nB.

AnBuaeHTU n pasnpeaeneHme Ha nevyanbara
OT yupeasiBaHeTo cu A0 HacTosawwms momeHT O ,KanmaH Makc" He e u3nnawan AUBULEHTMU.
He ce npeasmxaa nannawaHe Ha AMBuaeHT n 3a 2017 r.

CTpykTypa Ha OCHOBHMUS KanuTtan

Kbm 31.12.2016 r., oCHOBHMSAT KanuTan Ha ¢doHaa e pasnpegeneH B 1 087 925.1465 6pos
asna no 10 neBa HOMWHaN, KaTo akuMoHepwn B Hero ca 1 118 dwmsnyeckm nmua n 36 LpUAK-
yecku nuua.

Kbm 31 pekemBpu 2016 r. ® ,KanmaH Makc" HaAMa y4dacTus B AbLEPHU M acounmpaHun gpy-
XecTBa.

Opunanuecknte nuua nputexasaT 755 079.1116 6posa aanose uam 69.41% oT KanuTana Ha
doHpa, pokato dpusmyeckute numua, nputexasat 332 846.0349 6posa gsnose vnn 30.59%
OT KanuTana Ha doHaa.
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BaxxHa MHCbOpMaLIMSI 3a MHBeCTUTopuUuTE B AANI0OBE Ha AOroBOpPHMUSA CI)OHA

UHBecTUTOpUTE B AS/I0BETE HA BCEKMU AOrOBOPEH (BOHA C/ieaBa Aa MMart, NpeaBua 4He CTok-
HOCTTa Ha As/10BETE M A0X0ABbT OT TSIX MOrart fa Ce MOHMXAaT, 4Ye rnedyasbara He e rapaHTupa-
Ha U MHBECTUTOPUTE M0EMAT PUCKA Aa HE Bb3CTAHOBSIT UHBECTULMNTE CU B MbJIHUS UM pa3-
Mep, KakKTO N MHBECTULIMUTE B AOrOBOPHUSI (POHA HE Ca rapaHTupaHun oT rapaHuUMoHEH (DOoHA
U rpeaxoAHUTe pe3ynTaTn OT AENHOCTTa HAMAaT Bpb3Ka C b6bAelnTe pe3ynTath Ha AOroBop-
HUs GpoHA.

I1.6. XapakTepucTtMka Ha TUNMUUYHUSA UHBECTUTOP, KbM KOIroToO € HacoueHa AeNHOoCTTa
Ha goroBopHus poHAa

[JeriHocTTa Ha goroBopHuTe hoHAOBE OT OTBOPEH TWUM BbB BCE MO-ro/IsiMa CTEMEH Lie ce Bn-
sie OT KOHKypeHUuusaTa C uen npusBanyaHe Ha cBob6oaHUTE MapuMyHM CpeacTBa Ha MHBECTUTO-
puTe. 3a ga 6bae ycnewHa genHocTTa My, gorosopeH ¢oHa “KanmaH Makc”, cbOTBETHO He-
roBOTO ynpaBfsBalo ApYyXecTBo TpsibBa Aa ce HacoyaT KbM onpefesieH Kpblr KIMEHTU U Aa
n3xoxaaTt OoT TeXHUTE UHBECTUUUMOHHU BB3IMOXHOCTU U Harnacu. I'Iopa,qm TOBa € U3KIKYU-
TE/THO BaXXHO Aa Ce ornpeaesniv KbM KO MHBECTUTOPMU LIE Ce aagpecmpa AEeNHOCTTa Ha ApyXec-
TBOTO.

MonutmkaTta Ha JdorosopeH ®oHp “KanmaH Makc” npegnonara nHeectupaHe o 90 Ha cTo oT
obwmna obem Ha akTMBuTE Ha GoHAA aKUMWM EMUTUMpaHM OT ObArapckm KoOMMaHuM,
TbpryBaHu Ha perynaupaHu nasapu B Penybnuka Bbnrapus. CblieBpeMeHHO ca NpeaBuaEHU
N MHBECTULUMM B NO-HUCKOPUCKOBU MHCTPYMEHTU OT TUMA Ha KOpNopaTMBHKU obnuraumm, Mno-
TeyHu obnuraumm.

MHBECTUUNOHHUAT nopTdenn Ha poHAa € BUCOKO puUcKoB. [oroBopHuaT ¢oHA cneaBa arpe-
CMBHa MHBECTUUMOHHA NOJIMTUKAG MU Nnopaan TOBa TOW e 6'b,Cl,e npeaHasHa4eHo rnaBHO 3a
WHBECTUTOPU, KOMUTO MOraT Aa npuMeMaT CbLeCTBeHW KosebaHus B LEeHUTE Ha ASNI0OBETE Ha
doHaa, xenaat Aa npuTexasaT AMBepcUPULUMPaH MHBECTUUMOHEH MNPOAYKT, MMAT KpaTKoC-
POYHN CneKynaTuBHU LUENN. B TO31 CMUCBHJT, AOIrOBOPHUNA CDOH,CI, e e noaxoasuw, 3a KJIMEeHTU
(KaKTO MHAMBMAYANIHM Taka U MHCTUTYLMOHANIHN), KOMTO Ca roTOBM Aa NnoeMaT YMepeHo A0
BMCOKO HMBO Ha pUCKa.

I1.7. Kateropun akTMBM, B KOUMTO Ha AOroBopHusa boHA e paspeLllieHo ga MHBecTupa

HopMaTUBHO 3a510)XKeHUTE OrpaHNYEHUss OTHOCHO KaTeropumMTe akTUBM, B KOUTO AOrOBOPHUST
¢oHA MoXe Aa MHBeCTMpa, ca NoApo6Ho onucaHu B T. I1.2.2 oT HacToAwms MNpocnekT.

a) Undopmauua nanm gorosopHma ¢hboHA MMa NpaBo Aa U3BbPLUBA CAENKU C Aepu-
BaTMBHU (PMHAHCOBU MHCTPYMEHTU 3a PUCKOBUA Npodunn Ha goroBopHusi ¢poHA

JorosopHuar (bOHLI, MMa NpaBo Aa U3BbpLliBa CAEJIKMN C AEPUBATUBHU (bVIHaHCOBVI NHCTPYMEH-
™™, C Uen XeaXXmnpaHe Ha BanyTeH pPUCK n/Mnn c uen NocTuraHe Ha MHBECTULMOHHUTE Lenn
Ha CDOH,CI,a, B CbOTBETCTBUNE C MHBECTULUMNOHHATA MY NOJZIMTUKA.

6) UHdpopmMmauusa OTHOCHO Bb3MOXHUTE nocneauvun oT M3MnoJsisBaHeTO Ha AepuBa-
TMBHUTE (PUHAHCOBU MHCTPYMEHTU 3a PUCKOBMUA Npocdhun Ha AOorosopHua poHA

PunckoBeTe OT M3MOMI3BAHETO Ha CDVIHaHCOBVI AepnBaTUBHUN UHCTPYMEHTU C LEN XeAXNpaHe Ca
OorpaHnMyeHn A0 pa3Mepa Ha 3aniateHnTe npeMmnm no TAXHOTO I'IpVID,OGVIBaHe.

I1.8. Korato ¢oHABT MHBECTUpPa OCHOBHO B KaTeropum aktuBu no una. 38 ot
SAKNCANKW, pa3/iMuHM OT LLleHHU KHUXXAa U MHCTPYMEHTU Ha NMapuyHuUsa nasap, uiu
Bb3Mpou3sBeXAa MHAEKC, CbCTaBeH OT AAJIOBU UJIN AbJIFCOBU LIEHHU KHUXXa — MOCou-
BaHe Ha TO3M acCneKT OT UHBECTULIMOHHAaTa My MOJIMTUKA.

MHBecTMUMOHHaTa NonuTuUKa Ha gorosopeH doHa “KanmaH Makc” He npeaBuxna nHeBecTmpa-
He OCHOBHO B KaTeropuu aktueu no 4n. 38 ot 3AKUCAMNKW, pasnmuyHm OT LEHHU KHUXA U

cTp. 39 ot 53



MpocnekT 3a Nny6/IMYHO NpeanaraHe Ha AsisioBe — aoroBopeH ¢oHa ,KanmaH Makc”

MHCTPYMEHTU Ha NMapunyHUA Nasap, Uan Bb3npounsBexgaHe Ha MHAOEKC, CbCTaBEH OT AAJIOBU U
AbAroBn LEHHU KHUXaA.

I1.9. AKO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha poHAa e Bb3MOXKHO Aa 6bae noanoxe-
Ha Ha koneb6aHusa (BOJIATMJIHOCT) NMOpaAM CbCTaBa WM TEXHUKUTE 3a ynpasJieHue
Ha nopTtdeinia My — NocouBaHe Ha ToBa 06CTOATENICTBO.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha gorosopeH ¢oHa “KanmaH Makc” moxe ga 6bae noano-

»XeHa Ha konebaHusa (BONATUIHOCT) NOopagu CbCTaBa WM TEXHUKUTE 3a ynpaBfieHne Ha nop-
Tdenna.

III. IKOHOMUYECKA NH®OPMALINA

II1.1. AAHDBYEH PEXUM

C HacToswwma pasaen ce pasrfiexaa obwms AaHb4YeH pexuMm Ha [oroBopHus ¢oHA U Ha WH-
BECTUTOPUTE OTHOCHO JOXOAUTE UM OT CAENKM C AsnoBeTe Ha ®oHaa cbobpasHo AeincTBaLlo-
TO KbM AaTaTa Ha M3roTBsHe Ha [lpocnekTa AaHb4yHO 3aKOHOAATesNCTBO. B MHTepec Ha npu-
TexaTenuTe Ha ASI0BETE U HAa BCUYKM MHBECTUTOPM € Aa Ce KOHCYNTUpaT Mo Te3n U no Apy-
M AA@HbYHM BbMPOCK C AaHbYHM EKCNEPTU, BKIIOYUTENHO OTHOCHO AaHbYHUS edeKT B 3aBU-
CMMOCT OT KOHKpEeTHaTa CUTyauus.

a) JaHb4YyHO o6naraHe Ha MeCTHMU (pu3nveckKm nuua

CwrnacHo un. 38, an.1, 1.2 ot 304®J1 c okoHYaTeNeEH AaHbK ce obnarat AoxoauTe OT AUBU-
OEHTU 1N INKBMAAUNOHHWN AA/I0BE B M0OJ3a HA MECTHU WAWN YyXAeCTpaHHU pusnyeckmn nuua ot
M3TOYHMK B bbnrapusa. CnegosaTenHo, aoxoauTe, pasnpeneneHu ot [JoroBopHus ¢oHa B
nonsa Ha MecTHU dpu3myeckn nuua, ce obnarat C OKOHYaTesleH AaHbK B pa3Mep Ha 5 Ha CTo.
CbrnacHo un. 13, an.1, 1.3 ot 344®J1, He ca obnaraemMn goxoamTe OT pasnopexnaHe c pu-
HaHCOBW WHCTPYMEHTM MO CcMuUCbNa Ha § 1, T. 11 oT AonbAHWUTENHUTe pasnopeanbu Ha
3040001.

CornacHo §1, 1.11 ot AP344®J1 coenkute € AsSN10BE U aKUMM Ha KONTEKTUBHU MHBECTULIMOHHM
CXEMU N HA HaUMOHANIHN MHBECTUUMOHHM HOHAOBE, aKUMU U NMpaBa, U3BbPLUEHUN Ha peryniu-
paH nasap No cMuUcCbiAa Ha 4ia. 73 oT 3akoHa 3a nasapute Ha (UHAHCOBU WMHCTPYMEHTHU;
CKJIIOYEHM MpU yCnoBmMaTa M No peda Ha obpaTHO M3KyrnyBaHe OT KOSIEKTUBHU MHBECTULMOH-
HW CXeMK, AonycHaTu 3a nybanyHO npegnaraHe B CTpaHaTa WM B ApYyra AbpXXaBa - 4YfeHKa
Ha EBponenckus Cbto3, UM B AbpXaBa - cTpaHa no CnopasymeHmeTo 3a EBponenckoTo nko-
HOMMYECKO MPOCTPAHCTBO; CK/OYEHN MPU YyC0BMSATa M NO peaa Ha obpaTHO U3KynyBaHe OT
HauMOHaNHN UHBECTULUMOHHU (POHAOBE, AONYCHaTU 3a Ny6ANMYHO NpepnaraHe B CTpaHaTa; 3a
0bpaTHO M3KynyBaHe ce CMATa W pasnpenesieHMeTo Ha Mapu4vHuM CpeacTsBa Npwu JIMKBMAAUNS
Ha HaLMOHANIHU MHBECTUUMOHHMN (HDOHAOBE OT 3aTBOPEH TUM; CKOYEHW MNpu yCoBMATa M Mo
pefa Ha TbproBo npegfaraHe no rnaea eguHageceta, pasgen II or 3akoHa 3a nybaMyHOTO
npeanaraHe Ha UEHHU KHUXa, UM aHaNoOrnM4yHu No BWUA CAENKW B Apyra AbpXKaBa - 4fieHKa
Ha EBponelickna cblo3, unu B Abpkasa - cTpaHa no Crnopa3syMeHMeTo 3a EBponenckoTo mko-
HOMMYECKO NPOCTPAHCTBO, Ce cYMTaT 3a pasnopexgaHe ¢ PUHAHCOBU MHCTPYMEHTU 3a Uenu-
Te Ha un. 13, an. 1, 7. 3 ot 344®J1.

CnepoBaTenHo He ce obnarat goxoaute Ha MeCTHUTe U3MYECKM nuua, peanm3mpaHn npwu
caoenkn c agsnose Ha [oroBopHusa doHA, KoraTo ca peanm3vpaHu npu obpaTHO U3KynyBaHe
Ha gsinose Ha [JoroBopHUs OHA.

6) AaHbYHO o6s1araHe Ha MECTHM OpUANYECKUN Nuua
CovrnacHo un. 27, an.l ot 3KIMNO He ce npu3HaeaT 3a AaHbYHW Lenun Npuxoau B pe3ynTtaT Ha
pasnpegeneHve Ha AOXO0AM OT MeCTHU puandeckn nuua. CnegosaTesiHO AOXOAbT, pasnpe-

peneH ot ®oHAa B NMofi3a Ha MECTHU KpUAMYECcKM nmua He cneasa ga 6bae BKAKOYEH nNpu 06-
pasyBaHe Ha CYETOBOAHWUS pe3ynaTaT 3a AaHbYHU Lenu.
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CbrnacHo un. 194 ot 3KIMO, KoraTto MecTHU opuaMYecKn nuua pasnpeaensat aguBnaeHTtn (4o-
X0AW) B NOMA3a Ha MECTHU IpUANYECKN Nnua, KOUTO He Ca TbpProBUW, BKAOUUTENHO O6LMHM,
ce yAbpXKa AaHbK NPy N3TOYHMKA, KOWTO B OKOHYaTeNEeH 1 e B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 44 ot 3KMNO npu onpegensiHe Ha AaHbYHUS DUMHAHCOB pe3ynTaT CYETOBOAHUSAT
durHaHcoB pe3ynTtaT: 1) ce HamansgBa c nedanbaTta OT pasnopexaaHe ¢ GUHAHCOBU UHCTPY-
MEHTM NO CMUCbAa Ha § 1, T. 21 oT AonbnHUTENHUTE pa3nopeabdbum Ha 3KIMO, onpeneneHa ka-
TO MONIOXKUTENHA pasfiMka MeXxay MpoAa)kHaTa LueHa M AOKYMeHTaslHO AoKas3aHaTta LeHa Ha
npuaobueBaHe Ha Te3n MPUHAHCOBU MHCTPYMEHTU, N 2) Ce yBesin4aBa CbC 3arybarta OT pasno-
pexaaHe Cc (PMHaHCOBM MHCTPYMEHTU MO CMUCLAA Ha § 1, T. 21 OT AOMBAHUTENHUTE pa3no-
peabu Ha 3KIMO, onpeaeneHa KaTto oTpuuaTenHa pasvkKa Mexay npoAaxHaTa ueHa M AOKY-
MEeHTa/IHO AOKa3aHaTa ueHa Ha npunaobueBaHe Ha Te3n GUHAHCOBU UHCTPYMEHTMW.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkuTe C ASN0BE N aKUMN HA KONTEKTUBHU UHBECTULMOHHMN
CXeMW N Ha HaUuMOHaANHW MHBECTMUMOHHK HOHAOBE, aKuMn M NpaBa, U3BBbPLUEHN HA peryau-
paH nasap No CMUCbAIA@ Ha 4. 73 OT 3aKkOHa 3a nasapute Ha (UHAHCOBWU MHCTPYMEHTH;
CKJIIOYEHM MpU yCnoBmuaTa M No peda Ha obpaTHO M3KyrnMyBaHe OT KOSIEKTUBHU MHBECTULMOH-
HM CXeMW, AoNyCHaTM 3a NybnM4HO nNpeasiaraHe B CTpaHaTa WM B Apyra Abp)KaBa - Y/ieHKa
Ha EBponenickna cblo3, Uaun B Abprkasa - cTpaHa no Crnopa3syMeHmeTo 3a EBponenckoTo mko-
HOMMYECKO NPOCTPAHCTBO; CK/OUYEHN MPU YyC0BMSATa M NO peaa Ha obpaTHO U3KynyBaHe OT
HaLMOHANIHU MHBECTMUMOHHK doHA0Be, AONYCHATK 3a Nybnn4HO NpeanaraHe B CTpaHaTa; 3a
0bpaTHO M3KynyBaHe Cce CMATa U pasnpenesneHMeTo Ha NapuyHM CpeacTtBa Npu IMKBMAAUNS
Ha HaLMOHANIHM MHBECTUUMOHHMN (HOHAOBE OT 3aTBOPEH TUM; CK/KOYEHW MNpu yCaoBMATa M no
peaa Ha TbproBo npeasiaraHe no rnaBa eavHaaeceTa, pasgen II or 3akoHa 3a nyb6aMYHOTO
npeanaraHe Ha LEHHW KHMXa, WIN aHanorn4yHu no BUA CAENKW B Apyra Abp)KaBa - YJeHKa
Ha EBponelicknsa cblo3, unu B AbpXKaea - cTpaHa no CriopasyMeHMeTo 3a EBponenckoTo mko-
HOMMYECKO NMPOCTPaHCTBO, Ce cYMTaT 3a pasnopexaaHe C PUHAHCOBU MHCTPYMEHTU 3a uUenu-
Te Ha 4. 44 ot 3KIO0.

CnepoBaTeniHO He ce obnarat AOXOAMUTE Ha MECTHUTE IpUAMYECKN nuua, peannsmpaHun npu
caenku c aanose Ha [JoroBopHus ¢oHA, KOraTo ca M3BbPLIEHW Npu 06paTHO M3KyrMyBaHe Ha
asinose Ha loroBopHus doHA.

B) [laHbUYHO o6s1araHe Ha Yy>xAaecTpaHHU pusnyeckm nmua

CbwrnacHo un. 38, an.1, 1.2 ot 304®J1 c okoHYaTeNneH gaHbK ce obnarat goxoauTe OT AUBU-
OEHTU U IMKBUAAUMOHHM AAN0BE B N0/3a HA MECTHU WU YyXAECTPaHHU pU3nYeckn nmua ot
M3TOYHMK B bbnrapusa. CnepgoBaTenHo, AoxoauTte, pasnpegeneHu ot [oroBopHust ¢oHA B
nonsa Ha 4JyxzaectpaHHu dusmnyecku nuua, ce obnarat ¢ OKOHYaTeNneH AaHbK B pa3Mep Ha 5
Ha CcTo.

CobrnacHo un. 37, an.1, 1.12 ot 344®PJ1 c okOHYaTeNeH AaHbK, HE3AaBUCUMO OT 06CTOATENCT-
BaTa no 4yn. 13, ce obnaraTt AoXoAuUTe Ha 4dyXAaecTpaHHu pusndeckn nuua ot npogaxba, 3a-
MSHa U APYro Bb3Me34HO NpexBbpJisHe Ha akuuu, AAN0BE, KOMMEHCAaTOPHU WHCTPYMEHTH,
WHBECTULMOHHM 6oHOBE M APYyrM (DMHAHCOBWM aKTUBU, C U3KIKOYEHME Ha A0XOAMUTE OT 3aMsiHa
no un. 38, an. 5 ot 344®J1. CbrnacHo un. 37, an.7 ot 340®J1 goxoamte NO NpeaxoaHoOTO
nspeyeHune He ce obnaraT C oKOH4YaTesIeH AaHbK, KOraTto ca ocsobogeHn oT obnaraHe no uJi.
13 ot 304®J1 n ca HauncneHn/m3nnaTeHn B NoOM3a Ha YyXAecTpaHHM du3nyveckn numua, yc-
TaHOBEHM 3a AaHbYHM LEeNn B AbpKaBa - YieHKa Ha EBponenickmsa cbio3 nam B gpyra Abpxa-
Ba - UsieHKka Ha EBponenckoTo MKOHOMMYECKO npocTpaHcTBo. Ob6cTosTencrearta no yn.37, an.
7 ce ypocTtoBepsaBaT npeg niaaTteua Ha goxoda C AOKYMEHT, u3gadeH oT AaHb4yHaTa agMUHUC-
Tpaumsa Ha gbpXxasaTa, B KOSATO JIMLETO € YCTaHOBEHO 3a AaHbYHM Uenum, n geknapauus oT
nvueTo, Nnpnaobuno aoxoaa, ye ca Hanuue obcroaTencreaTta no un. 13 ot 344PJ1.

(CbrnacHo un. 13, an.1, 7.3 ot 344®J1, He ca obnaraemu goxoauTte OT pasnopexjaHe ¢ du-
HaHCOBM WHCTPYMEHTM NO CMUCbAa Ha § 1, T. 11 oT gonbaHuUTenHuTe pasnopenbu Ha
3040dJ1. CbrnacHo §1, 1.11 ot AP344®MJ1 caenkute € AsSINOBE M aKUMM HA KONEKTUBHUN UHBEC-
TULMOHHN CXEMU M HaA HALUMOHANHW MHBECTULMOHHWM (HOHAOBE, aKuMM U MNpaBa, U3BbPLUEHNU
Ha perynvpaH nasap no CMUcCb/a Ha 4Ya. 73 OT 3akoHa 3a nasapuTe Ha (GUMHAHCOBU MHCTPY-
MEHTMU; CK/IIOYEHWN NPU YCOBUATaA M MO peaa Ha 0bpaTHO M3KynyBaHe OT KOJeKTUBHU UHBEC-
TULUMOHHN CXeMu, AOMYyCHaTW 3a Nyban4yHO npegnaraHe B CTpaHaTa Wiau B Apyra AbpXxasa -
uyneHka Ha EBponelickus Cblo3, WM B Abp)KaBa - cTpaHa no Cnopa3symeHneTo 3a EBponeic-
KOTO MKOHOMWYECKO MPOCTPAHCTBO; CKJIKOYEHW MPK yC/IoBMATa M NO peda Ha obpaTHO U3Ky-
nyBaHe OT HaUMOHaNIHM MHBECTUUMOHHM (oHAO0Be, AOoMycHaTM 3a nybnn4yHO npeasaraHe B
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CcTpaHaTa; 3a obpaTHO M3KynyBaHe ce CMATa W pa3npeaeneHneTo Ha Napu4yHu cpeactsa npwu
NVKBMAAUMS Ha HAUWMOHANIHM MHBECTULMOHHM (DOHAOBE OT 3aTBOPEH TUM; CKAKYEHM NpU ycC-
noBuATa MU Mo peda Ha TbproeBo nMpeanaraHe No rnaea eanHageceta, pasgen II oT 3akoHa 3a
nybAnMYHOTO NpeanaraHe Ha LUEHHM KHMXA, UKW aHasornmyHn No BMA CAENKW B Apyra Abpxa-
Ba - YieHKa Ha EBponenckusa cblo3, Uam B gbpXxaBa - cTpaHa no CnopasymeHueTo 3a EBpo-
NEMCKOTO MKOHOMMYECKO MPOCTPAHCTBO, Ce cuMTaT 3a pasnopexaaHe ¢ GPUHAHCOBM MHCTPY-
MEHTU 3a uenuTte Ha yn. 13, an. 1, 7. 3 ot 3440DJ1).

CnepoBaTeniHO AOXOANTE, peanusnpaHu nNpu caenku c aanose Ha [jorosopHusa ¢oHA npu 06-
paTHO U3KynyBaHe Ha Asnose Ha [loroBopHus GoHA, He ce obnaraTt C AaHbK MpPU U3TOYHMKA,
KOraTo Ca HauyuC/ieHM B MNOJi3a Ha 4Yy>XAECTPaHHO (PM3MYecKo nmue, YCTaHOBEHO 3a AaHbYHMU
Lenn B Abp)XaBa - 4YJeHKa Ha EBponenckus cbio3 MauM B Apyra AbpXaBa - yneHka Ha Espo-
NEeMCKOTO MKOHOMNYECKO NMPOCTPaHCTBO.

KoraTo nMueTto e MecTHO Ha AbpXaBa M3BbLH EBponenickmsa cbio3 nnm EBponenckoTo MKOHO-
MUYECKO NMPOCTPaHCTBO, MYy Ce yabpiKa AaHbK NpU U3TOYHMKa B pa3Mep Ha 10 Ha cTo.

r) AaHbuyHO o6slaraHe Ha YyXXAeCTpaHHU pUaANYECcKH nuua

CbrnacHo un. 194 ot 3KIMO, Korato MECTHU IPUANYECKM LA pa3npeaensart agusmaeHTtn (o-
X0AW) B MOA3a Ha 4vyXAeCTpaHHW topuamdeckm nuvua (C M3KIKYEeHWEe Ha cryvauTe, KoraTo
A0X0AbT ce pa3snpenens B nojas3a Ha AoroBopeH ¢hoHA MW ce peanusnpart OT YyXAeCTpaHHO
IOPUANYECKO NMue Ype3 MSCTO Ha CTOMaHCKa AeNHOCT B CTpaHaTa), Ce yabpXa AaHbK npu
M3TOYHMKA, KONTO € OKOHYaTesNeH 1 e B pa3Mep Ha 5 Ha cTo.

CbrnacHo 4n. 196 ot 3KIO He ce obnaraTt c AaHbK NpPU U3TOYHMKA AOXOAMTE OT pa3nopex-
AaHe ¢ GUHAHCOBU MHCTPYMEHTM MO CMUCHLAA Ha § 1, T. 21 OT AONBAHUTENHUTE pa3nopeabu
Ha 3KI1O.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkuTe C ASN0BE N aKUUN Ha KOJTEKTUBHU UHBECTULIMOHHM
CXeMW N Ha HaUMOHANHW MHBECTMUMOHHK (POHAOBE, akKuMn M NpaBa, U3BbPLUEHN Ha perynm-
paH nasap no CMuUCbAa Ha 4. 73 OT 3akoHa 3a nasapute Ha (UHAHCOBU WHCTPYMEHTW;
CKJIIOYEHM MpU yCnoBmaTa n No peda Ha obpaTHO M3KyrnMyBaHe OT KOSIEKTUBHU MHBECTULMOH-
HM CXeMW, AOoNyCHaTM 3a NybnM4HO nNpeasiaraHe B CTpaHaTa MAM B Apyra Abp)XKaBa - YJeHKa
Ha EBponenckus Cbio3, UK B AbpXasBa - cTpaHa no CrnopasymeHuneTo 3a EBponenckoTo nko-
HOMMYECKO MPOCTPAHCTBO; CK/OUYEHU MpPU YyC0BMSATa M NO peaa Ha obpaTHO U3KynyBaHe OT
HaLMOHANIHU MHBECTMUMOHHK doHA0Be, AOMNYCHATK 3a NybaM4YHO NpeanaraHe B CcTpaHaTa; 3a
obpaTHO M3KynyBaHe ce CMATa U pasnpefesieHNeTO Ha NapuyHu cpeacTeBa Npu nMKkeMaaums
Ha HaLMOHANIHM MHBECTUUMOHHM (HDOHAOBE OT 3aTBOPEH TUM; CK/OYEHWU MNpu yCaoBMATa M No
pefa Ha TbproeBo npegfaraHe no rnaea egmHageceta, pasgen II or 3akoHa 3a nNybaAMYHOTO
npegfiaraHe Ha LEHHW KHMXa, WM aHanornm4yHu No BWUA CAENKWM B Apyra AbpXKaBa - 4jeHKa
Ha EBponenckus Cbtlo3, UM B AbpXasBa - cTpaHa no Cnopa3symeHmeTo 3a EBponeickoTo nko-
HOMWYECKO NPOCTPAHCTBO, Ce cUUTaT 3a pasnopexaaHe ¢ GUHAHCOBU UHCTPYMEHTU 3a uenu-
Te Ha 4n. 196 ot 3KTIIO.

CnepoBaTeniHO He ce obnaraT A0XOAMUTE Ha YyXAeCTpaHHUTE Ipuanyeckn nuua, peanmsmpa-
HU NpU CAenKKU C asnose Ha [JoroBopHusa oHA npu 06paTHO M3KyrnyBaHe Ha Aan0Be Ha [o-
roBOpHUs OHA.

Korato B AaHb4yHa crnorogba mnm B Apyr MexayHapoaeH aorosop, patunduumpaH ot Peny6-
nuka Bvnrapusa, obHapoaBaH v BNSA3b/ B CUNa, Ce CbAbpXXaT pasnopenbu, pasnmMyHu oT pas-
nopeabute Ha TO3M 3aKOH, mMpunarat ce pasnopenbute Ha cboTBeTHaTa AaHb4Ha cnoroaba
WIn MexayHapoaeH AOoroBop.

II1.2. TAKCN (KOMUCHNOHWN) NPU NOKYNKA U NPOAAXBA HA AAJIOBE

NHBecTnTopnTe B gorosopeH ¢oHAa “KanMmaH Makc” gbnKaT KOMUCUMOHHW MpKU MOKYMKKM Ha
Asn10Be, KakTo 1 npu o6paTHOTO M3KynyBaHe Ha AanoseTe B pa3Mmep Ha 0,70% OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha AS/T N KOMUCMOHHATA € eAHaKBa 3@ BCUYKN MHBECTUTOPU. Yabpxa-
Ha OT MHBECTUTOPUTE KOMUCMOHHA € CBbp3aHa C NMOKpMBaHe Ha pa3xoauTe Mo eMUTUpaHeTo
Ha asan.

II1.3. APYI' Bb3MOXHW PA3XO0AN UJIN TAKCU
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YnpaBnsBalloTo APYXECTBO 3amnsalla 3a CMeTKa Ha AOroBopHuMS (POHA BCMUKM pasxoam Mo
HEroBOTO yypeasiBaHe, KaKTO U BCUUYKW TaKCU KbM HAA30PHU U APYrY UHCTUTYLUU, pasxoam
Mo Bb3HarpaxaeHue Ha Aeno3uTaps, ynpasnsBalloTO APYXECTBO, PErMCTPUPAHUTE OAUTOPU,
KOMUCUMOHHM M TaKCU Ha WHBECTULMOHHUTE MOCPeAHMUM, pasxoAu Mo MapKETMHroBa AeMn-
HOCT, pekflaMa, KakTo U ApYyrn HEMoCPeACTBEHO CBbP3aHM C AeHOCTTa Ha doHAaa.

Bcuuku pasxoam, CBbp3aHuM C AENHOCTTa Ha AOroBOPHMS (POHA, BKIOYUTENHO FOAMLLIHOTO
Bb3HarpaxaeHve Ha ynpaBnsaBalWOTO APYXECTBO, Bb3HArpaxAeHWeTo Ha Aeno3vTtapsa U Ha
OANTOpa He MoraT Aa HaABWLWIABAT onpeesieH MpPOUEeHT OT cpefHaTa roaAuHa HeTHa CTOon-
HOCT Ha akTueuTe no 6anaHca Ha ¢oHaa. OrpaHuyeHmeTo ce rnacysa oT CbBeTa Ha AMpek-
TopuTe Ha Y[ , cbrnacHo 4n.36, an.2 oT npaBmnaTta Ha ¢oHaa.

YnpaBnsiBawoTo APYXECTBO CU Bb3CTaHOBSBA U3BbpPLUEHUTE 3@ CMeTKa Ha AOroBOpHMS GoHA
pa3xoau, cnen AOCTUraHe Ha MMHMManHaTa HeTHa CTOMHOCT Ha aKTMBUTE M NpW Cha3BaHe Ha
OrpaHUYeHNEeTO 3a KOHKpeTHUS %, NoCoYeHo no- rope.

II1.4. AAHHW 3A PA3XOOAWUTE HA AOITOBOPHUA ®OHA

CpenHaTa CTOMHOCT Ha HeTHUTe akTMBKu Ha OO ,KanmaH Makc" Bb3nm3a Ha 13 821 298.30 ne-
Ba M € m3uucrieHa Ha 6asza cymMaTta Ha HETHUTE CTOMHOCTU Ha aKTUBUTE 3@ BCEKWU AeH, B KOWTO
nma msumcneHme Ha HCA kbM 6pos OAHM, Npe3 KOUTO e MpaBeHa MNpeoueHka Ha nopTdeinna
npes 2016 r.

TabnuuaTa npeacraBs pas3xoauTe, CBbpP3aHM C AeWHOCTTa Ha ¢oHaa 3a 2016 roanHa, kaTo
NMPOLEHT CNpsMO cpegHaTa rogmwHa HETHA CTOMHOCT Ha aKTUBMUTE.

% cnpsAMO

HanMmeHoBaHue Ha pa3xopa cpegHaTa roguilHa
HCA

FfoAvWHO Bb3HarpaxaeHue Ha yrnpasasBalloTo APYXeECTBO 2,5%

[pyrv Tekywu onepaTtMBHU pa3xoau 0,13%

IV. TbPTOBCKA NHO®OOPMALINA

IV.1. YcnoBusa v pepa 3a usgasaHe u npogax6a Ha asnose

Y[ "KanmaH AceT MeHnaxmbHT" ALl npogasa asnoseTte Ha gorosopeH doHa "Kanman Makc"
OT CBOE MME 1 3@ CMeTKa Ha A0roBOpHMS (QOHA.

NHBecTuTOpMUTE 3anuceaT AA/I0OBE Ha ocurypeHute ruweta (odpucu) ot YO " KanmaH Acet
MeHNoXMBHT" ALl, UMMTO aapecu ca NOCOYEeHM Ha CTP. 4 OT HaACTOoSALWMS NMPOCMHEKT, KaTo 3a
LuenTa U3BbpLIBAT CIeAHUTE AEACTBUA:

* [ojaBaT Nopbyka 3a NOoKyMnKa Ha As/, CbAbpiXKalla peKBU3nMTUTe cbrnacHo Hapen6ad4
3@, INYHO, Ype3 MbJIHOMOLLHUK.

= B C/lyyal ye nogaBaT Nopbyka 4Ype3 Mb/IHOMOLWHMK, MOCAeAHUAT € HeobxoaMMo Aa
npeacTaBn U HOTapuasaHO 3aBepeHo MbJIHOMOLLHO, AaBallo NpaBo 3@ M3BbpLIBaHe Ha
ynpaBuUTENHU U pa3nopeauTesHN AeNCTBUSA C LLEeHHM KHMXAa M Aeknapauus, ye He u3-
BbpLBA MO 3aHATUE CAeNKM C (PUHAHCOBM WMHCTPYMEHTU. Te3n WM3UCKBAHUS He ce
npunaraTt, KoraTo 3asiBkaTa ce rnojaBa 4Ype3 MHBECTULMOHEH MOCPefHUK.

MopbykKM 3a NOKynKa Ha AsnoBe ce npuvemaT Bcekn paboteH aeH mexay 9:00 n 16:00 vaca
Ha ryuweTaTa Ha ynpaBnAsBaLOTO APYXECTBO. EMWCMOHHATa CTOMHOCT Ha AS/OBETE Ha A0ro-
BOpHUs doHA Ce OCHOBaBa Ha Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AS1, yBelM4veHa C
pa3sxoauTe No eMUTUpaHeTo B pa3mep Ha 0.70 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
eavH asn. EMMcuMoHHaTa CTOMHOCT Ce U3UMCcnsaBa M ONOBeCTsBa ABa MbTUM CEAMWUYHO — B MNO-
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HedeNHWK N B cpada, He No-KbCHO oT 14:00 yaca. AKO AaaeH noHeaenHuK unu cpsaa e He-
paboTeH AeH, onpeaensHeTo Ha eMMCUMOHHATa CTOMHOCT Ce M3BbpLUBa Ha creaBawimnsa pabo-
TeH AeH. 3aAb/HKEHMETO 3a M3gaBaHe Ha AsSNOBe Ce M3MbJHSBA B CPOK A0 7 AHM OT gaTtaTa
Ha nojgaBaHe Ha NopbykaTa, No LeHa, paBHa Ha EMMCUOHHATA CTOMHOCT onpeaesieHa 3a Han-
6nn3kna geH, crepBall AeHS, B KOMTO € HanpaBeHa nopbykaTta 3a NoKynka/AeH 3a oueHka/.

MopbykaTa 3a NOKyMnkKa Ha AS/10BE OT AOrOBOPHUSA (dOHA ce M3Mb/HABA A0 pa3Mepa Ha BHe-
CeHaTa OT MHBECTUTOpa CyMa, KOSTO Ce pa3fdens Ha onpeaesneHaTta LUeHa Ha eauH As, OCHO-
BaBallla Ce Ha eMUCUMOHHATa CTOWMHOCT 3a Han-6nuM3Kkna AeH, cneaBall AeHSA, B KOUTO € Harn-
paBeHa MNopbykaTa M 6poAT Ha 3aKyneHuTe AS/0BE Ce 3aKpbrnsiBa KbM MO-MaskKoTo LSO
ymncno.

C noaAnuMcBaHeTO Ha NopbYykKaTa 3a NOKYNKa Ha AAJI0OBE MHBECTUTOPDBT Ce Ccbrjacsasa
Aa noemMe 3a CBOA CMeTKa BCUUYKMN 6aHKOBM pa3xoam.

Bcnukn nopbukM 3a NOKYMKa, MNoslydyeHu B nepuoda Mexay ABE U3YUCISIBaHUS HA EMUCUOH-
HaTa CTOMHOCT, Ce M3NbJIHABAT NO eAHa M Cbllia CTONHOCT.

YnpaBnABaLLoTO APYXXECTBO NPeAoCTaBs NMOTBbPXAEHNE 3@ U3MbHEHWETO Ha NopbyKaTta npu
NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasda Ha pa60THVIF| A€eH, cnegBall U3NbJIHEHNETO Ha
nopbykaTa WaM ako ynpaBfsiBaWOTO APYXXECTBO € MOSYyYMUI0 NOTBbPXKAEHMETO OT TPETO Jin-
e, He No-KbCHO OT NbpBUA pa60TeH AEH Ccneg nosnydaBaHE Ha NOTBBLPXAEHUETO OT TPETOTO
nue.

IV.2. YcnoBusa 1 pepa 3a o6paTtHO uskynyBaHe Ha AsisioBe U ob6crositencrea, npm Koum-
TO 06paTHOTO M3KyNnyBaHe MO>Xe BpEeMEeHHO Aa 6bae cnpsHo.

a) YcnoBusa u pea 3a o6paTtHO nskynyBaHe Ha AgsnoBe

MpaBoTo Ha obpaTHO M3KynyBaHe Ha AsanoBeTe Ha dhoHAA Bb3HMKBA, CYMTAHO OT AOCTUraHe
Ha MUHMMANHO U3NCKYEMUS MO 3aKOH pa3Mep Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha “KanmaH
Makc”, a nmeHHo — 500 000 (nNeTcTOoTUH Xunsam) neea. To3M MMHUMaANEH pa3mep Tpsbea aa
€ AOCTUrHaT A0 efHa roguHa oT nosiydaBaHe Ha pa3pelleHMeTo 3a OpraHuMsupaHe u ynpas-
neHne Ha porosopeH doHAa. B paboTHUa AeH, cneaal AeHS, B KOWTO MUHUManHUAT pasMmep
e AOCTUrHaT, ynpasBfAsBaLIOTO APYXECTBO 3anoysBa WM 06paTHOTO WM3KynyBaHe Ha AS/0BeTe
KaTo TO CTaBa 3aAbJ/IKEHO MPpU UCKAHE OT CTpaHa Ha npuTexaTtenute Ha As/0Be, OCBEH B
cnyyauTe Ha cnupaHe Ha o6paTHOTO M3KynyBaHe, Aa U3Kynysa obpaTHo asnoseTe Ha doHAaa
no ueHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH A4S, HaManeHa C pasxoguTte
no eMuTupaHeTo B pasMmep Ha 0,70 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH Asn.

JenHocTtTa no o6paTHO M3KynyBaHe Ha AA/I0BE Ha AOroBOpHMSA (POHA Ce oCblLlecTBsBa ypes
ynpaBnsaBaLloTo APYXECTBO.

LleHaTa Ha obpaTHO M3KynyBaHe ce U34YncnsBa ABa NbTU CEAMUYHO — B NMOHEAENHUK N B CpS-
ha, He no-kbcHO oT 14:00 yaca. AKO AaAeH NOHeAeNHUK UK cpsiaa € HepaboTeH AeH, onpe-
OENSHEeTO Ha eMUCUMOHHaTa CTOMHOCT Ce M3BbpLUBA Ha cneaBawus paboTeH AeH. 3a4b/IKEHU-
€T0 3a 06paTHO M3KyMNyBaHe Ce U3NbJIHABA B Cpok A0 10 gHM OT AaTaTa Ha NogaBaHe Ha Ha-
pexaaHeTo, Mo LUeHa, paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe onpeAeneHa 3a HaW-
6nu3kna geH, cnepBall AeHS, B KOMTO € HanpaBeHO MCKaHeTo/AeH 3a oueHKa/.

Mopbukn 3a ob6paTHO M3KynyBaHe Ha AsSSI0BE ce npueMaT Bcekn paborteH aeH mexay 9:00 w
16:00 vaca Ha rnmweTaTa Ha YnpasnaBaLwoToO APYXeCTBO.

MopbyknTe 3a 06paTHO U3KynyBaHe Ha As/I0Be Ha AOroBOpHMA (pOHA Cce nogasaT JIMYHO UK
ype3 Nb/IHOMOLWHUK.

MopaBaHe Ha NOPBYKM Ype3 MbJHOMOLWHKUK e AoNYCTMMO CaMOo, ako Cce npeactasu HoTapuan-
HO 3aBepeHO MbJIHOMOLHO 3a M3BbpLUBaAHE Ha pa3nopeauTenHn AencTBus ¢ hUHaAHCOBU UHC-
TPYMEHTU W AeKfapauns oT Mb/IHOMOLLUHMKA, Y€ He M3BbpLIBa NO 3aHATME caenku ¢ huHaH-
COBW UHCTPYMEHTMH.
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3agb/mKeHneTo 3a obpaTHO M3KyMnyBaHe ce M3nbjiHsABa B Cpok Ao 10 agHWM OT gaTaTa Ha noga-
BaHe Ha HapeXxJAaHeTo, Mo UeHa, paBHa Ha ueHaTa Ha obpaTHO U3KynyBaHe onpeaeneHa 3a
Han-6nM3Kkna AeH, cneaBall AeHs, B KONTO € HanpaBeHO UCKAHeTOo/AeH 3a oueHKa/.

Bcekun 3assBuTes1, noco4YBa B MMCMeHaTta rnopn4YyKka rnapmyHUTe cpeacTsa ga My 6bgar
n3rJ1ateHmn no 6aHKOB NbT Kato yKa3Ba 6aHkoBa cmetka. C nognncBaHeTo Ha Mno-
pbyYKaTta MHBECTUTOPDBT Ce CblJiacsiBa Aa NMoeMe 3a CBOsA CMETKa BCHUUYKHN 6aHKOBM
pa3xogn rno Nn3BbpLUEHNsI npeBoj.

YrpaBnaBalloTo APYXECTBO NPeAoCTaBs NOTBbPXAEHME 33 U3Mb/IHEHUETO HA NopbyKaTa npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWUA AeH, CneaBall U3Mb/IHEHWETO Ha
nopbykaTa WaM ako ynpaBfsiBaWOTO APYXXECTBO € MOSy4YuUIo NMOTBbPXAEHNETO OT TPETO Nn-
e, He Mo-KbCHO OT MbpBUs paboTeH [AeH cnen MnoslydyaBaHe Ha MOTBbPXKAEHUETO OT TPETOTO
nmue.

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

JoroBopHUAT ¢doHA, Mo peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBnsBalWOTO APYXECTBO
MOXe BpPEMEeHHO fa cripe o6paTHOTO U3KyNyBaHe Ha AS/IOBETE CaMO B U3K/HOUUTENIHU CAy-
yau, ako obcToaTencTBaTa ro HanaraT M CNUPAHETO € ONpaBAaHO C Orfied Ha MHTEPECUTE Ha
npuTexXaTennTe Ha AS/I0BE, BKIIOUUTENHO B CNeAHUTE Clydaun:

1. koraTo Ha perynupaH nasap, Ha KonTo noeeye oT 20 Ha CTO OT aKTUBUTE Ha AOro-
BOPHMA (POHA Ce KOTUPAT WUAM TbpryBaT, CK/OUYBAHETO Ha CAENKU € MPpeKpaTeHo,
CNPSHO WM e MOAJSIOXKEHO Ha OrpaHMyeHne — 3a CpoKa Ha CrupaHeTo, Wan orpa-
HMYaBaHEeTo;

2. Korato He MoraT ga 6baaT OueHEeHW MpaBWUIHO aKTUBUTE WIN NACUBUTE Ha AOro-
BOPHUA (DOHA WM YNpaBnaBalLlOTO APYXKECTBO HE MOXe [a ce pa3rnopexia C ak-
TuBmMTe My, 6e3 aa yBpeam MHTepecuTe Ha npuTexaTesinTe Ha AS/10Be - 3a CPOK A0
7 (cepeM) AHM, NN CbOTBETHO 3a CpoOKa Ha OrpaHM4yaBaHe Ha pas3nopexaaHeTo C
aKTUBUTE;

3. aKo M3MbJIHEHWETO Ha NMopbukuTe 3a obpaTHO M3KynyBaHe 6K fOBENO A0 HapyLwa-
BaHe Ha yCTaHOBEHWTE B AEMNCTBALLOTO 3aKOHOAATENCTBO U3NCKBaHUA 3a nNoaabp-
)XaHe Ha NMKBUAHM cpeacTBa Ha AorosBopHuMa doHA - A0 oTnagaHe Ha onacHocTTa
OT HOPMATUBHU HapyLUEHUS;

4. KoraTto Ce B3eMe pelleHue 3a npekpaTsaBaHe unu npeobpasyBaHe ypes3 cimBaHe
WIn BNMBaHe Ha AOroBopHMSa doHA MpW yCnoBMSATa M MO peda Ha rnaBa 4yeTupu-
HapeceTa ot 3AKUCAOMNKWU - oo npuknoyBaHe Ha npoueaypaTa;

5. B cnyyan Ha OoTHeMaHe Ha NMueH3a Ha ynpaBisBaWoTO APYXKECTBO WM HanaraHe
Ha OrpaHW4YeHMs Ha AeNHOCTTa My, KOMTO MPaBsT HEBb3MOXHO M3Mb/HEHMETO Ha
3a4b/IKEHUSATA MYy KbM AOroBOPHUSA poHA M MOoraT ga YBpeasaT MHTepecuTe Ha UH-
BeCcTMTopmuTe B A0rosBopHus doHa - 40 u3bop Ha HOBO YNpaB/sSBaLLO APYXECTBO
oT KOH;

6. B C/y4yaln Ha pasBajisHe Ha AOorosopa C Aeno3uTapsi, OTHEMAHE Ha JnMUeH3a My
WM HanaraHe Ha APYrM OrpaHMYeHust OTHOCHO AEMWHOCTTa My, UM ako Aeno3nTa-
ps npecTtaHe Aa oTroBaps Ha M3MCKBaHugaTa Ha 4n.35 ot 3AKUCAONKW, kouto npa-
BAT HEBB3MOXXHO WU3MNbSIHEHMETO Ha 3aAb/DKEHMATa My Mo AOrosBopa 3a Aeno3u-
TapHW YCIyru unm mMoraTt Aa yBpeasaT MHTepecuTe Ha MHBECTUTOPUTE B LOrOBOPHUS
doHA, KaKTo M B C/ly4al Ha pasBansHe Ha AOroBopa C Aeno3uTapsa nopaau Bu-
HOBHO HEW3MbJ/IHEHWE — A0 CK/OYBaHE Ha HOB AOroBOp 3a AEnOo3uTapHW YCayru,
HO 3a cpok Ao 2 (ABa) Meceua, CYHMTAHO OT AaTaTa Ha pa3BansiHe Ha AOrosopa.

7. B cayyam Ha cymMapHO MOCTbNUAM NOpbYkM 3a ob6paTHO M3KyMnyBaHe 3a AEeHS B
pasmep Hag 10 % oT akTMBuUTe Ha PoHAAQ, C Uen ocurypsiBaHe Ha JIMKBUAHOCT U
npeanpasBaHe Ha MHBECTUTOPUTE OT MOMEHTEH CpMB Ha nasapa. B MoMeHTa, B
KOMTO cpeacTBaTa Mo nopbykaTa 3a obpaTHO M3KyrnyBaHe ca ocurypeHum un O
pasnonara ¢ 4OCTaTb4yHO IMKBUAHW cpeacTBa, 3a Aa nocpewHe 100 % oOT BCUYUKU-
Te CU 3aAb/KeHus, Y e ANbXHO Aa Bb3CTaHOBM 06paTHOTO M3KynyBaHe.
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YrpaBnsBalloTo APYXECTBO € ASTbXHO He3abaBHO Aa cripe npoaax6aTta (M34aBaHeTo) Ha as-
NnoBe, B C/lyyaill ye BPEMEHHO € MpeycTaHOBWUIO0 06paTHOTO M3KYMyBaHE Ha AA/0BETe Ha
doHaa. B Te3n cnyyam npekpaTaABaAHETO Ha Ny6AMUYHOTO MpeanaraHe e 3a Cpoka Ha BpPeMeH-
HOTO CNMpaHe Ha 06paTHOTO M3KyMNyBaHe, CbOTBETHO 3a MepMoaa, C KOMTO € yAb/IKEH CpPoKa
33 BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KYyMyBaHe Ha AAno0Be.

YnpaBnaBawoTo APYXeCTBO € ANTbXHO He3abaBHO Aa yseaomMm KOH, cboTBETHUTE KOMMNETEH-
THW OpraHn Ha BCMUYKW AbPXABMW YJIEHKW, B KOUTO nNpeanara AS/10BeTe Ha AOroBOpHUSA doHA
(ako MMa TakmBa, pasnnMyHM OT Bbnrapus), KakTo U nNpuTexarenute Ha As/10BE OT AOrOBOp-
HMa ¢oHA, 3@ pEeeHMEeTO 3a CnmMpaHe Ha 06paTHOTO U3KynyBaHe, A0 Kpas Ha paboTHuS AeH,
CbOTBETHO yBeaoMmsiBa KOH mn nputexaTtennte Ha AsnoBe 3a Bb30OHOBSIBaHE Ha 06paTHOTO
N3KynyBaHe 40 Kpas Ha paboTHMA AeH, npeaxoxaal, Bb306HOBSIBAHETO. CTpaHuMuaTta Ha yn-
paBnsBalLOTO APY>XeCTBO/A0roBOpHUSA hOHA, MecTaTa 3a npogdaxba Ha Asanose.
YnpaBnsiBalloTo APYXECTBO ONOBECTSBA Ha MHTEPHET CTPaHWLAaTa CU PEeLIEHNETO 3a CrnpaHe
Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a Bb306HOBSBAHETO My.

B cnyyan ye ce Hanara yab/XaBaHe Ha CpoOKa Ha CNMpaHeTo, YNpasBasBawoTo APYXECTBO €
ONBXHO Aa yBeAOMU 3a ToBa No onucaHusa peg Ha KOH n genosutaps, He No-KbCHO OT 7 AHMU
npean nM3TMyaHeTo Ha NbPBOHAYaA/IHO onpeaeneHns OT Hero Cpok. AKO CPOKbT Ha ClMpaHeTo
€ No-KpaTbK OT CeAeM AHMW, BKIOUYUTENHO B CnyYauTe, Korato o6paTHOTO nakynysaHe e 6uno
CNPSHO Nopaan TEXHMYECKU MPUYNHK, YNpaBisaBaLWoTO APYXXECTBO M3BbpLUBA yYBEAOM/IEHUS-
Ta Mo NpeaxoAHOTO M3peyeHne Ao Kpast Ha paboTHMS AeH, npeaxoXaal, AaTtaTa, Ha KosTo e
Tpsabeano ga 6bae NoaHOBEHO 06paTHOTO M3KyMyBaHe. YBEAOMSIBAHETO Ha mnpuTexaTtenute
Ha As/10BE Ce U3BbPLUBA B CbLUUS CPOK.

O6paTHOTO M3KynyBaHe ce Bb306HOBSIBA OT yNpaBfsABaLlOTO APYXECTBO crej U3TudaHe Ha
Cpoka, onpeneneH B peleHneTo 3a cnmpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B pelle-
HMEeTO 3a yAb/KaBaHe Ha CpokKa Ha cnupaHe Ha 06paTHOTO U3KynyBaHe.

EMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe cnen Bb306HOBsiBaHe TpsibBa Aa
6baaT 06aBeHM B AeHsl, Npeaxoxaall Bb3obHoBsiBaHeTo. CneaBawoTo onpeaensHe n obsss-
BaHe HAa eMWCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ce M3BbpLUBA B AHUTE,
MOCOYEeHN B MPOCreKTa Ha AOrOBOPHMS (POHA.

MopbyknTe, nojageHn cnen nocneaHoto obsBsBaHe Ha ueHaTa Ha o06paTHO M3KynyBaHe
npeav HadanHaTa gaTa Ha Cpoka Ha BPEeMEeHHOTO CrnupaHe, He Ce M3MNbJ/HsBaT. YnpasnsBa-
LLOTO APYXXECTBO Bb3CTaHOBSIBA CyMUTE HAa UHBECTUTOPUTE, NoAasin NOPbYKM 3@ MOKYyMNKa Ha
aanose, no 6aHKoBaTa UM CMeTKa WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHus aeH,
cnepsal AeHS Ha nofaBaHe Ha NopbykuUTE.

IV.3. Heo6xoaMMM AOKYMEHTMU, NMpPU nofaBaHe Ha MopbuKa 3a Nokynka/o6paTtHo
M3KyrnyBaHe Ha AsAJioBe

OT 3asBuTeN — puanyecko nuue

- opuuManeH AOKYMEHT 3a CaMOSIMYHOCT Ha WMHBECTMTOpPA/Nb/IHOMOLWHWMKA/3aKOHHUSA Npesc-
TaBuTen, OT KOMTO Ce CHeMa Konue, 3aBepeHo OT JINLETO;

- OpUrMHan Ha HoTapuanHo 3aBepeHO MbJIHOMOLWHO UM HOTapuanHO 3aBepeH Npennc oT He-
ro, KOETO CbAbpXa NpeaAcrtaBuUTENHA BACT 3a U3BbPLUBaAHE Ha ynpaBUTENHN UIWN pa3nopean-
TenHun aencTems ¢ GUHAHCOBU UHCTPYMEHTH;

- odumumaneH AOKYMeHT, yAOCTOoBepsBall NMpaBOTO Ha 3aKOHHO MpeacTaBuTeNcTBO (akT 3a
pa)xgaHe, aKT 3a Ha3HayaBaHe Ha HAaCTOMHWK MM nornedyuTesn), OT KOWTO Ce CHeMa Konue,
3aBepeHo OT 3aKOHHUSA npeacTasuTen.

OT 3aABMTEN — IOPUAMNYECKO N11Le U efHOJIMYEH Tbprosey
- odunumaneH AOKYMEHT 3a CaMOJIMYHOCT Ha 3aKOHHMS NpeAacTaBuTes/Mb/IHOMOLWHMKA, OT
KOWTO Ce CHeMa Konue, 3aBepeHo OT IMLETO;

- OpUrMHanA MM HOTapWanHO 3aBepeHO Konume Ha oduuManHo M3BJedeHUe OT CbOTBETHUSA
perncTbp 3a akTyasHo CbCTOSAHWE, U34aAeHO HAaN-MHOro 6 Meceua npean NpeacTaBsHETO My;
- 3aBEepeHO Komnue OT yuypeaunTenHus OroBop WUian yuypeauTenHus akT;

- KOnue oT KapTaTa 3a uaeHTudunkaumns no pernctop BYJICTAT, 3a Te3n KOUTO Ca BNMCAHN B
pernctbp BYJICTAT 1 He ca BNUCAHW B TbProBCKMSA PErncTbp — puanyecky nmua, Kouto He
Ca TbproBuUM, TbProOBCKUTE NPEACTaBUTESNICTBA HA YYXAECTpaHHWU nua, HenepcoHudbuumpaHu
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Apy)ecTtBa no 33/, 4yXaecTpaHHW OpUAMYECKN Nnua, KNOHOBE M Ap. nvua no 4n. 3 oT 3a-
KOHa 3a pernctbp BYJICTAT;

- KOMMe OT CbOTBETHATa JINLEH3USsl, pa3pelleHne UM yaoCTOBEPEHME 3a perncrpaums, ot
nvuaTa, M3BbpLlUBaLLUX CAENKM U ornepaunm BbB Bpb3Ka C onpeaeneHa AEMHOCT, KOSTO noa-
NeXun Ha INUEeH3npaHe, paspeLlleHne uan perncrpmpaHe.

- 3@ YyXXAEeCTpaHHUTEe NMua - CpaBHMMKW AOKYMEHTU, YAOCTOBEPSBALLM TAXHATa perncrpauus,
n360p Ha 3aKOHEH NpeacTaBUTEN M aapec;

- OPUrMHan Ha HOoTapuasiHO 3aBepeHO MbJIHOMOLWHO WM HOTapManHO 3aBepeH Npenuc oT He-
ro, KOETO CbAbpXKa NpeacTaBUTEsIHA BNACT 3a U3BbpPLUBAHE Ha yNpaBUTESIHM UK pa3nopeau-
TESTHW AEeNCTBUSA C PUHAHCOBU UHCTPYMEHTH;

- Ageknapauus no un. 6, an. 2 ot 3MUMN 3a pgencrBuTenHNTE COOCTBEHNLN HA HOPUANYECKOTO
nvue unu yaoctoBepeHne Wnu Apyr BanuAeH A[OKYMEHT cropes 3aKoHOoAAaTeNCTBOTO Ha
IOPUCAVKLMATA, B KOSTO € perncTpupaH 3asasuTtens, n3xoasl, oT LeHTpaneH perncrop nam ot
perncrpupaly, areHT, OT KOWTO € BUAHO KOW ca AencTeutenHmnTe cobcrteenunum (A0 pusnyecku
1ua) Ha pPUANYECKOTO nLE.

IV.4. YcnoBua M pep 3a M3uucnsasBaHe Ha eMUCUMOHHaTa CTOMHOCT M LeHaTa Ha 06-
paTHO M3KynyBaHe Ha agsnoBeTe Ha [loroBopeH ®oHA “"KanmaH Makc”; YecroTa Ha
n3uncisiBaHe, n o6siBsAsBaHe

YcnoBusa v pea 3a udumciisBaHe Ha eMMCMOHHaTa CTOMHOCT Ha aanoBeTe

EMMCHMOHHATa CTOMHOCT Ha ASNOBETE Ha AOroBOpHMS (POHA Ce OCHOBaBa Ha HeTHaTa CToW-
HOCT Ha aKTUBUTE Ha eAuH A4S/, YBenndeHa C pasxoauTe no eMutupaHeTo B pasMmep Ha 0.70
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH adn. EMMCMOHHATaA CTOMHOCT Ce U34ncnsaBa
M OroBecTaBa ABa NbTU CEAMUYHO — B MOHEAE/IHUK N B Cpsfa, He No-kKbCHO oT 14:00 vaca.
AKO fgajeH noHeaesHMK Uaun cpsaa e HepaboTeH AeH, onpeaenstHeTo Ha eMUCUMOHHaTa CTon-
HOCT Ce n3BbplBa Ha cnepBawmsa paboTeH ageH.

EC=HCAA+P/[

EC = eMUCMOHHa CTOMHOCT (NpoAaXkHa LeHa)
HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha ASnN
POl = pa3xoaun 3a eMUTMpaHe Ha eauH A4n.

Paszxoante no eMmutupaHe Ha eanH asn npeactasnsasaTt 0,70 % OT HeTHaTa CTOMHOCT Ha ak-
TUBUTE Ha ASN U Cce onpeaenaTt no cnegHata dopmyna:

KbAETo:

PA=HCAA x 0.7%

Pl = pa3xoau 3a eMUTUpaHe Ha eauH asn

HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha ASnN

NMpomeHu B pasxoaute 3a emutupaHe (Hagb6aBkaTa); oTCTpaHsiBaHe Ha floNyCHaTH
rpewKu Npm M34ncasBaHeTo HAa eMUCUMOHHaTa CTOMHOCT

Mpy NpoMsaHa Ha pasMepa Ha pasxoAuTe 3a EMUTUPaAHE Ha ASNOBETE Ha AOrOBOPHUS (oHA

yNpaBnsBaLWoTO APYXECTBO € ANbXHO Aa YBEAOMM MpuTexaTennTte Ha ASN0Be Mo noaxoasily

HauMH He3abaBHO cfiea O40OPEHMETO Ha MPOMEHWTe B MpaBuiaTa Ha AOroBOPHMSA GOHA.

3a4b/KEHUETO MO MPEeAXOAHOTO M3PEUYEHME CE U3MbJIHABA Hal-KbCHO Ha cneaBalumns AeH

cnep y3HaBaHETO Ha 0406pPEeHNEeTo Ha NPOMEHUTE.

Mpv gonycHaTa rpewka npyv U34YncisBaHe Ha HEeTHaTa CTOMHOCT Ha akTUBUTE Ha eAunH Asan ce

npoueanpa no cneaHuUTe HaunHK:

e QKO e AoMycHaTa rpelka npyv U34ncisBaHe Ha CTOMHOCTTa Ha eauH Aan, B pesynTar

Ha KOATO € 3aBulleHa HeroBaTa €MMUCMOHHA CTOMHOCT € Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAWH AAN, yrpaBsiBalloTO APYXECTBO € ANbXHO Aa Bb3C-
TAQHOBM pasfnukaTa Ha npuTexaTtens Ha Aan, 3aKynua Aena no 3aBulleHa eMUCUMOHHA
CTOMHOCT OT CpeAcTBaTa Ha A0roBOPHUSA ¢oHA B 10-AHEBEH CPOK OT KOHCTaTUMPaHETo
Ha rpelukaTa, OCBEH aKo MpuUTeXaTensaT Ha Asna e 6un HefLob6poCbBECTEH, 3@ KOETO
rnoZiaBa CbOTBETHO HapexXaaHe 3a nallaHe Ao Aeno3uTaps.
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e aKO e gornycHaTa rpewka npu M3dymcisiBaHe Ha CTOMHOCTTa Ha eauH Asn, B pesynrtart
Ha KOATO e 3aHMXEeHa eMUCMOHHaTa My CTOMHOCT ¢ Hag 0,5 Ha cTo OT HeTHaTa CToMn-
HOCT Ha aKTMBWUTE Ha eAWH AN, yNpaB/isaBaLWoTO APYXECTBO € AJTbXHO Aa Bb3CTaHOBU
Ha AOroBOpHMS (OHA Ab/HKMMaTa CyMa 3a cobcTtBeHa cMmeTka B 10-gHEeBEeH CpoOK OT
KOHCTaTMPaHETO Ha rpeLkara.

e aKO gonycHaTaTa rpewka npu M3ymuciasiBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eanH aan He npesBunwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asan,
ynpasasBalOTO APYXeCTBO npeanpuemMa HeobxoanMMuTe Mepku 3a u3barsaHe Ha
rpewWwKn Npu U3YNCNSBAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAnH AAn U 3a
CaHKUWOHMpaHe Ha BUHOBHUTE N1ua.

YecToTa Ha o6aBsiBaHe U onoBecTAABaHe Ha eMUCUOHHAaTa CTOMHOCT

Ynpasnasawo apyxecrtso ,KanmaH Acetr MeHMaxXMbHT" Al 06sBSBa M M3BbpLUBA OMNOBECTA-
BaHE Ha HeTHa CTOMHOCT Ha aKTMBWUTE ABa MbTU CEAMUYHO — MOHeAeNnHuK un cpsaa Ao 14:00
yaca:
e YBegomneHue go Komucums 3a puHaAHCOB HaA30p;
e BbBexaaHe Ha JaHHWM Ha WHTEPHEeT CTpaHuuaTa Ha YnNpBNSABaLWLOTO ApYyXecCT-
BO/AOroBOpHMA (HDOHA, BKIAOYUTENHO, HO He 3aAb/IKUTENHO Ha MHTEPHET CTpaHuuuTte
Ha BAY/[/dunHaHcoBa Meagusi/areHums

YcnoBus 1 peq 3a U3UUC/IiBaHe Ha LeHaTa npu o6paTHO u3KynyBaHe Ha AssioBe

YnpaBnsaBalwoTO APYXECTBO 3a CMeTKa Ha AOroBOpHUS OHA, NO MCKAHEe Ha npuTexartenuTe
Ha asnose B “KanmaH Makc”, uskynyea obpaTHO ASN0OBETE MO LEHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAuH AsN, HaManeHa C pasxoauTe Mo eMUTUPAHETO B pa3Mep Ha
0,70 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH AsN, OCBEH B Cy4YauTe Ha CrupaHe
Ha 06paTHOTO M3KynyBaHe M A0 AOCTUraHe Ha MMHMMANIHO U3UCKYEMUS MO 3aKOH pa3Mep Ha
HeTHaTa CTOMHOCT Ha akTueuTe Ha “KanmaH Makc”, a umeHHo — 500 000 (neTcToTuH Xnnsaam)
neBa.

Y[ “KanmaH AceT MeHnaXMbHT” Al nauncnsasea n onosBecTsiBa LeHaTa Ha obpaTHO u3KynyBa-
He ABa MbTW CEAMUYHO - BCEKM MOHEeAENHUK U cpsiga He No-KbCHO oT 14:00 vaca.

UK=HCA/A - P4

LK = ueHna Ha obpaTHO u3kynyeaHe Ha asn (ueHa “kynysa”)
HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha Aan
PL, = pa3xoau 3a o6paTHO U3KynyBaHe Ha eauH Asan

Pasxoante no obpaTtHO M3KynyBaHe Ha eauH asan npeacrasnsasat 0.70% oT HeTHaTa CTOM-
HOCT Ha aKTUBUTE Ha AAN U Ce onpeaensT no cnegHaTta gopmyna:

P/1=HCA/A x 0.70%

KbAeTo:

PL, = pa3xoau 3a o6paTHO U3KynyBaHe Ha eauH asan

HCAl= HeTHa CTOWMHOCT Ha aKTUBUTE Ha AN

NMpomeHn B pazxoauTte 3a 06paTHO U3KyNyBaHe; OTCTPaHSIBaHe Ha AONyCHaTyH rpeiu-
KU NMpPyU N34UC/IIBAaHETO Ha LleHaTa Ha 06paTHOTO U3KyrnyBaHe

Mpn NpoMsiHa Ha pa3Mepa Ha pasxoAuTe 3a 06paTHO M3KyMNyBaHe Ha AsSNOBETE Ha AOroBoOp-
HUA GoHA YyNpaBAsBaLlOTO APYXECTBO € AMBbXHO Aa YBEeAOMU npuTexaTenuTe Ha AsnoBe no
noaxoAsil, Ha4yMH He3abaBHO cnen onobpeHMeTo Ha NMpoOMeHUTe B NMpaBuiaTa Ha AOroBOpPHUS
doHA. 3aab/HKEHNETO No NPeaXoAHOTO M3peyeHMe Ce U3Mb/HSBa Hal-KbCHO Ha creaBalyust
[OeH cref y3HaBaHeTo Ha oA06peHneTo Ha NpoMeHuTe.
Mpu gonycHaTta rpewka Npu M34ncisiBaHe Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eaAnH Asn ce
npoueaupa no clnegHUTe HauYnHK:
e AKO e gonycHaTa rpewka npu us4yucnsiBaHe Ha CTOMHOCTTa Ha eAunH Asn, B pe3ynTaT
Ha KOATO e 3aHWXeHa ueHaTa Ha 0bpaTHOTO My M3KynyBaHe ¢ Hag 0,5 Ha cTo oT HeT-
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HaTa CTOMHOCT Ha aKTUBUTE Ha eAWH AAN, YNpaBAsBallOTO APYXECTBO € AMbXHO Aa
Bb3CTAHOBM pa3/iMkaTa Ha npuTexaTens Ha Asn, npoaan o6paTHO Aena CY Mo 3aHu-
)KeHa LeHa, oT cpeAcTBaTa Ha 10roBopHMa doHa B 10-AHEBEH CPOK OT KOHCTaTUpaHe-
TO Ha rpellkaTa, OCBEH aKo MpuUTexaTenaT Ha Asna e 6un HenobpocbBeCTeH, 3a Koe-
TO NoZlaBa CbOTBETHO HapexaaHe 3a niallaHe 40 Aeno3uTaps.

e aKO e JoMfycHaTa rpelwka npu U34ncnaBaHe Ha CTOMHOCTTa Ha eaAuH Asn, B pe3ynTar
Ha KOATO e 3aBMLUEHa LieHaTa Ha 06paTHOTO My M3KynyBaHe c Haa 0,5 Ha CTo OT HeT-
HaTa CTOMHOCT Ha aKTUBUTE Ha eAWH AN, YNpaBfsiBaLLOTO APYXECTBO € ANTbXHO Aa
Bb3CTAHOBM Ha A0roBOpHUA GoHA Ab/XMMaTta cyma 3a cobcTBeHa cMmeTka B 10-
[IHEBEH CPOK OT KOHCTaTMpPaHETO Ha rpeluKkara.

e aKO AonycHaTaTa rpewka npu U34YUCNsiBaHE Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eauH Asn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn,
ynpaBnaBawWoTO APYXECTBO MpearnpuveMa HeobxoauMMuTe Mepku 3a usbsarsaHe Ha
rpelKn Npu M3YUCIABAHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH AaNn M 3a
CaHKLMOHUpPAHE Ha BMHOBHUTE NMLa.

YecToTa Ha o6siBsABaHEe U ONOBEeCTAABaHEe Ha LieHaTa Ha 06paTHOTO u3KynyBaHe

Ynpasnasawo apyxecrtso ,KanmaH AceT MeHuaxmbHT" Al o6sBSBa M M3BbpLUBA ONOBECTA-
BaHe Ha HETHa CTOMHOCT Ha aKTUBUTE ABa MbTU CEAMUYHO — MOHEAENTHMK U cpsaa Ao 14:00
yaca:
e YBegomneHue go Komucums 3a ¢puHaAHCOB HaA30p;
e BbBexaaHe Ha [aHHM Ha MWHTEPHEeT CTpaHuuaTa Ha YMNpBAsSBAWOTO ApPYXecCT-
BO/LI,OFOBOpHVIFl CbOHLI,, BK/TIOYNTENIHO, HO HE 3aAb/DKUTENTHO HA UHTEPHET CTpaHUUUNTE
Ha BAY/[/dunHaHcoBa Meagusi/areHums

IV.5. YcnoBusa u pea 3a BTOpUYHa TbpProBmsa C AsiJioBeTe Ha AOoroBopHusi boHa

Mopaan BB3MOXHOCTTA 3@ MOCTOSHHO 06paTHO M3KynyBaHe Ha ASNOBETE Ha [AOrOBOPHUS
¢doHA, peanHOTO 3HaYEHUE Ha BTOpUYHAaTa TbproBusa (NpexBbpfISHETO) Ha AanoBeTe Ha HOH-
Aa e 3HAauYMMO NO-ManKo, OTKOSIKOTO MPU aKLUMU Ha UHBECTULMOHHU APYXKEeCTBa OT 3aTBOpeH
MO UM NpU akumu Ha obMKHOBeHUTe Nyb6nnuyHW ApyxXecTBa. Bbnpeku ToBa, B cnydyam ue
WHBECTUTOPUTE XeNnaaT Aa NPexBbpnAT AS/0BETe Ha TPEeTo nuvue, a He Aa ru npogagat o6-
paTHO Ha doHAa, ce npunara peaga, NOCOYEH No-A0NY.

MpexBbpnsaHeTo Ha COH6CTBEHOCTTa Ha AS0BETE MMa AeicTBue cfe perncrpaums Ha npex-
BbpisHeTo B "LleHTpanHua aenosmtap" AL. BTopuyHaTa TbproBms ce U3BbLPLUBA CbI1AacHO
HopMuTe Ha 3AKNCAMNKWN, 3MNON n nog3akoHOBUTE MM aKToBe M nMpaBuiiHMKa Ha "LeHTpa-
neH genosutap" AA. MNMokynko-npogaxbaTa Ha AsSN0BETE Ce M3BbPLIBA Ype3 MHBECTULMOHEH
nocpegHuK.

OanoseTe Ha AOroBopHUSA (pOHA ce NpexBbpAAT cBo60AHO 6e3 orpaHMyYeHns N yCnoBuS,
npu cnasBaHe Ha M3NCKBaHUATA Ha AENCTBALLOTO 3aKOHOAATENCTBO 3a CAEKN C 6e3Hann4yHu
(OUHAHCOBU UHCTPYMEHTMU.

Mokynkn n npoaaxbwu Ha Asnose, M3gaaeHn oT AOroBopHuUsa GOHA, Ce MU3BBLPLIBAT 4pe3 rm-
lweTaTa Ha ynpaBnsaBawoTo apyxecTtso - ,KanmaH AceT MeHMaxXMbHT” A/L.

Caenkn mexay nuuata (PpU3nMyYecKn n IpuandYeckKn) MoraT ga ce CKI4YBaT U anpekTHo. Ce-
Tb/IMEHTBLT MO TAX CE U3BbpLUBA C NOCPEAHNYECTBOTO Ha perncTpaumMoHeH areHT cnej peruc-
TpauuaTta um B ,LleHTpaneH geno3mtap™ AL. MNpsaKo ckAuYBaHe Ha CAe/KM MO NOCOYEHUs Ha-
YMH e AONYCTMMO CaMO, ako He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a M3BbplIBaHe MO 3a-
HATWE Ha CAeNIKM C LeHHU KHuXa. MNMpexebpnsaHe Ha aanose Ha “KanmaH Makc” upes gapeHue
N HacneasiBaHe ce M3BbPLUBAT CbLLO Ype3 MHBECTULMOHEH NOoCpeaHUK, U3BbPLUBALL AEAHOCT
KaTo perucTpaumoHeH areHT, cnej perucrpaumsaTa B ,LeHTpaneH genosutap" Ad.

IV.6. YcnoBus, pea, NepuoANYHOCT U MACTO 3a M3nJalaHe Ha AUBUAEHTH
CbBeTbT Ha AMPEKTOPUTE Ha YNpaBiABaLLIOTO APYXECTBO B3MMa pELIEHME 3a pasnpeaeneHune

Ha obnoXxeHaTa C JaHbuu roaviiHa neyanba, cnep KaTo € U3roTBEH OTYETa 3a YNpaB/IEHUETO
Ha AOroBOpHUS (DOHA M € 3aBEPEH OT 0AUTOP FOAULWHUS UHAHCOB OTYET.
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ObnoxeHaTa C AaHbuMu roauwHa ne4vanba no peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha yn-
paB/ISBaLLOTO APYXXECTBO MOXe Aa ce pa3npenenu nog cdopmarta Ha AMBUMAEHT WK aa ce pe-
nHBectmpa. Npn B3eMaHe Ha peLleHNEeTO Mo NpeaxoaHOTO M3peYveHue, yrpaBnsiBalloTo Apy-
)KeCTBO Ce€ PbKOBOAW OT MHTEPECUTE Ha NMpuTexaTenute Ha As/0Be B 4OrOBOPHUSA (DOHA.

ABaHCOBOTO pa3npeneneHne Ha AMBMAEHTM e 3abpaHeHo. MpaBo Aa noayyaTt AMBUMAEHT umat
nvuaTa, KoMTo ca BnucaHm B KHMrata Ha nputexaTennTe Ha As/0Be KaTo TeXHWU npuTexaTte-
M Ha 14-Tna aeH cnej AeHd Ha B3eMaHe Ha pelleHue OT YynpaBnsBalloTO APYXECTBO 3a
pasnpegeneHve Ha neyanbata u e npmet NoANWHUAT GUHAHCOB OTYET Ha AOrOBOpPHUSA doHA.

YnpaBnaBeawoTo APYXECTBO € ANbXHO He3abaBHOo Aa yBeaomn KOH, LleHTpanHus aeno3suTap,
BOb 1 npuTtexatenute Ha AA/I0BE 3a pELEeHWETO OTHOCHO BMAA W pa3Mepa Ha AUBUAEHTA
KaKTO U 3a pefla Ha HEerosoTO M3nJalwaHe.

OBNAeHTHT ce m3naawa B CPOK A0 3 Meceua cnej gaTaTa Ha peleHMETOo 3a pasnpeaeneHu-
€To My.

MpuTexaTtenute Ha AS/10BE MoraTt a peanm3mpaT AoXoAa OT MHBeCcTUUMATa CM UM Npu npo-
Aaxbarta/obpaTHOTO M3KynyBaHe Ha NpuTeXaBaHUTe AS/I0OBE WM Ha 4acT OT TAX KaTo pas-
nKa Mexay ueHaTta Ha npuaobusaHe n Ha npoaaxoba.

IV.7. NpaBuna 3a onpeanensHe Ha goxoaa

®uHaHcoBuUTe oTyeTn Ha [orosopeH ®oHAa “KanMmaH Makc” ce m3roTtBsT OT ynpaBnsiBawoTo
OPYXEeCTBO CbrnacHo 3akoHa 3a cyetoBoacTsoTo (3C) u MexayHapoAHUTE cTaHpaapTh 3a pu-
HaHcoBuTe otyeTn (MCOO) Npm cnaseBaHe NPUHUMAUTE HA CHETOBOACTBO, MeToAUTE U TeXHU-
KUTE 3a OLUEeHKa M OTYMTaHe Ha akTueBuTe/nacmemute n npuxoante/pasxoamte B 3C 1 MCOO.

AONMB/IHUTENTHA NH®OPMALINA 3A AONTOBOPEH ®OHA "KANMMAH MAKC”

HagsopHaTa gbpXXaBHa WMHCTUTYLMS, perynu-
pawa pgenHoctTa Ha JorosBopeH ®oHg “Kan-
MaH Makc”

Komuncusa 3a puHaHcos Haasop /KOH/

Homep n gata Ha pa3peleHuUeTo oT U3gadeHo
ot KOH Ha ynpasnsBawoTo ApYXecTBO 3a
OpraHu3npaHe U ynpaBfieHWe Ha AO0roBOpEeH
¢oHA

YNpaBnsaBalloTo APYXECTBO € MONy4Ynunao pas-
pelweHne 3a opraHMsupaHe u ynpasieHune Ha
porosopeH ¢doHa ,Kanman Makc” c PeweHue
Ne 747-0® ot 07.12.2005r. Ha KOH.

QOHABT e BNMCaH B perucrbpa Ha ynpasnsi-
BalLUTE ApyXecTBa U ynpasissBaHUTE OT TAX
porosopHun doHgose, sogeH ot KOH, no pas-
nopexaaHe 3a BnMcBaHe oT 16.12.2005r.
nog Homep 974.

NMHdopmMaums OTHOCHO MMYLLECTBOTO, AsJiIOBEeTEe Ha AOroBopHus ¢oHA v npasarTa,
KOUTO AsnoBeTe npepocrasaTr. Pea 3a npekpartaBaHe v npeo6pasyBaHe Ha Aoro-
BOpHMUA ¢oHA.

NMyLLecTBOTO Ha AoroBopHMsa doHA ce CbCTOM OT akTuBM (LEHHU KHWXA, B3EMaHUsA, nNapuu-
HU CpeacTBa) M NMacueu (3aAb/KeHUs). AKTUBUTE U NAaCUBUTE HA AOroBOPHUSA POHA ca onu-
CaHu B HacToALWMA NPOCHeKT.

MMyLLecTBOTO Ha AOroBOpHUS (hOHA € pasaeneHo Ha asinose. [snoBeTe Ha AOroBOPHUS hoHA
ca npexBbpsiseMn npaBa, peructpupaHu no cMeTtkm B “LleHTpaneH pgeno3utap” AL (6e3nHa-
JINYHU LEeHHM KHWXKa). JoroBopHuaT doHA u3gasa camo 6e3HannyHu Asn0Be C egHaKBu npa-
Ba, KaTO HOMMHaNHaTa CTOMHOCT Ha eauH aan e 10 (aecet) ne. “KanmaH Makc” He Moxe aa
n3gaBa ApPYrM LEHHM KHUXKa OCBEH AS/I0BE.

BpoaT Ha psinoBeTe Ha AOroBOpHMS (OHA Ce MPOMeHsl B pe3ynTaT Ha TAXHOTO m3gaBaHe
(npopnaxba) nnn obpaTtHO M3KkynyBaHe. JsnoBeTe ce n3gasat No eMUCUOHHA CTOMHOCT cpeLly
3anjawaHeTo Ha napuMyHa BHOCKA, paBHa Ha eMUCMOHHaTa CTOMHOCT M ce M3KynyBaT obpaT-
HO MO MCKaHe Ha npuTexaTenuTe Ha AsnoBeTe. PeabT M ycnoBusaTa 3a onpefensHe Ha eMu-
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CMOHHaTa CTOMHOCT M Ha LeHaTa Ha ob6paTHO M3KynyBaHe Ha AA/I0BE ca onMcaHn nNnoapobHo B
T. IV.3 OT HacTosAWwmMa NpocnekxT.

MpaBa no aanoBeTe Ha AoroBopHuUs ¢hoHa

e [MMpaBo Ha YacT OT MMYLLECTBOTO - Bcekn asin B gorosopHusa ¢oHa AaBa nNpaBo Ha
CbOTBETHA 4acT OT MMYLLECTBOTO Ha AOroBOPHUSA (OHA.

e [MMpaBo Ha NuUKBMAAUMOHEH Aan - B cayyaln Ha nAMkBuAaaums Ha AOroBopHUsS OHA,
npuTexarenuTte Ha AsSN0Be MMAT NpaBO Ha CbOTBETHA 4YacT OT MMYLLECTBOTO Ha doHAa
n3paseHa B napw.

e MpaBo Ha aumBupaeHT (A0X04 OT AANIOBO y4dacTue cbrnacHo &1 1.4 ot JonbiaHuTen-
HuTe pa3snopeabu Ha 3KIMO) - MputexaTenute Ha AS/10BE MMAT MpPaBO Ha AUBUAEHT,
NponopuUMOHasHO Ha Aena UM B A0roBopHusa doHa. AMBUAEHT B AOrOBOPHUSA (POHA ce
pasnpenens camMo No pelleHue Ha YnpasfasBaLOTO APYXeCcTBOo. ABaHCOBOTO pasnpe-
AeneHve Ha AnBuaeHTHn e 3abpaHeHo. paBo Aa nonyyaT AMBUAEHT MMaT nMuarta, Ko-
UTO NpuTexasaT AA/i0Be Ha 14-Tua AeH cnej AeHs Ha B3eMaHe Ha pelleHue oT yn-
paB/SBALLOTO APYXXECTBO 3a pa3npeaeneHne Ha AMBUAEHT. PelweHneTo 3a pasnpeae-
NeHne Ha AMBMAEHT Ce B3MMa CaMo cneA Mpuk/4YBaHe Ha duHaHcoBaTa rogvHa u
cnep 3aBepka Ha MHAHCOBUTE OTYETU OT perncTpupaH oauTtop. lMputexaTtenuTte Ha
AsnoBe MoraT ga nosydaTt AMBUAEHT Ha ruwertaTta, OCUIypeHW OT ynpaBnsBawoTo
ApyxecTBo. MNMputexatenute Ha As/0Be MOraTt Aa peanm3mpaT A4oXo4a OT MHBECTULNS-
Ta cu 1 npu npopaxbaTa/obpaTHOTO M3KyNyBaHe Ha NpUTEXaBaHUTE ASN0BE WKW Ha
yacT OT TAX KaTO pasfniMKa Mexay LueHaTa Ha npuaobmeaHe un Ha npoaaxoba.

¢ [MMpaBo Ha o6bpaTHO u3KynyBaHe - Bcekn nputexaTten Ha As/10Be NO BCSAKO Bpeme
MMa NpaBoO Aa MCKa AsinoBeTe My Aa 6baaT usKyneHu obpaTHO OT AOroBopHUS doHA
ype3 ynpasfsBaLLOTO APYXECTBO, OCBEH KoraTto 06paTHOTO M3KynyBaHe € CrpsHO B
npeasuaeHnTe OT 3aKoHa unu B MNpaBunaTta Ha doHaa cnydau. MickaHeTo 3a obpaTHoO
M3KynyBaHe MOXe Aa Ce OTHACcs 3a 4acT MM 3a BCUYKMK AS/I0BE, NPUTEXAaBaHU OT MH-
BecTuTopuTe.

e [TpaBo Ha MH(opMaLMa 3a UHBECTULMOHHATA AEWHOCT Ha AOroBOpHUSA (POHA -

Mpn NMCMEHO NOMCKBAHE OT CTpaHa Ha WHBECTUTOP B AOroBOpeH (POHA, CbLWMAT MMa
npaBo ga 6baoe WMH@OpPMUpPaH 3a pe3ynTaTUTe OT ynpaB/IEHWETO Ha nopTtdenna Ha
doHAa, KakTo M ga My 6bAAT M3NpaTeHM NO NpeanoyYmTaH OT Hero Ha4ymH OT4eTU 3a
yrnpaBJ/ieHMeTo W/WUIn AEeAHOCTTa Ha AOroBOpPHUSA (OHA, M3FrOTBAHM WM NPEeAOCTaBSHU
Ha KOMMETEeHTHUTE MHCTUTYUMM MO cunaTa Ha HOPMaTMBEH aKT, NMpW yCcrioBue, 4e
npeaocTaBsAHETO N NY6/IMKYBAHETO Ha Te3N OTYETU (@Ko TaKkoBa Ce€ M3MCKBa MO 3aKOH,
e ctaHano dakr).
MpaBoTo Ha nHdbopMauma Ha MHBECTUTOPUTE BbB POHAA HE MOXe Aa NpPOTUBOpeYMn Ha
3abpaHa nnu orpaHu4yeHne 3a paskpmBaHe Ha UHdOpMauus, NpeaBMaeHO B HOpMaTU-
BEH aKT, KaKTO W Aa BOAM A0 pa3KpMBaHe Ha TbproBCKa TalHa M HOYy-Xay Ha ynpas-
NABaLWlOTO APYXECTBO.

NMpeo6pa3yBaHe, NpeKpaTaABaHe U JIMKBUAaLUUsA Ha AOroBopHusa ¢oHA
NMpeo6pa3syBaHe Ha aoroBopHus ¢oHA

JoroBopHuAT oHA MOXe Aa ce npeobpasyBa caMo 4Ypes3 CiMBaHe U BAWBaHe crefj paspelle-
HMe Ha KoMUcKATa:

a. KoraTto BCUMYKWM OCTaHanu y4yacTtsalm B npeobpasyBaHETO KONEKTUBHU MHBECTULMN-
OHHM cXeMu ca ¢ npousxon ot Penybnunka bbvnrapus;

6. KoraTo fOroBopHUAT GOHA e nNpeobpasyBalla ce KONEeKTMBHA MHBECTULMOHHA cxe-
Ma 1 B npeobpasyBaHETO ydyacTBaT KONEKTUBHU UHBECTULMOHHU CXEMW C NPOU3X0A OT ApYyru
ObPXKaBU UNTEHKM.
[oroBopHWAT PpoHA MOXe Aa ce npeobpasysBa U B ApYyruTe, NpeaBUAEHWN B 3aKOHa Criyyau. 3a
n3BbpLLIBaHe Ha npeobpasyBaHe Ha AOroBOpHUA GHOHA Ce B3eMa CbOTBETHO pelleHue oT Cb-
BETa Ha AMPEKTOpUTE Ha ynpasfasBaLOTO APYXECTBO. YC0BMATa U peabT 3a npeobpa3sysBaHe
M 3a NpekpaTsiBaHe fOroBopHuUs oHA ce onpeaensTt ¢ Hapeaba.
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NMpekpaTtaBaHe Ha AOroBopHuAa poHA

JoroBopHuaTt ¢doHa MoXe Aa 6bae npekpaTeH No peweHune Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnsBalloTo APYXeCTBO.

OcBeH No peaga Ha un. 363, 6ykBu "a" oT 3akoHa 3a 3aAb/IKEHUSATa U LOroBOpUTE AOroBOp-
HMAT oHA ce npekpaTsaBa NPUHYANTENHO:

1. Npn oTHeMaHe pa3pelleHNEeTO Ha YNpaBasBallOTO APYXXECTBO 3a OpraHm3mpaHe n ynpas-
NeHne Ha AoroBopHus doHA;

2. KOraTo B CpOK A0 TpW Meceua cfiel OTHEMaHe Ha JinUeH3a, NpekpaTaBaHe unn obsesiBaHe
B HECbCTOATENIHOCT Ha YNpaBfisfiBallOTO O APYXECTBO He € M36paHo HOBO YMpas/isBalLo
APYXXeCTBO UAKn poHABLT He e Nnpeobpa3yBaH Ypes3 CMBaHE UM BiIMBaAHE.

BbB BCMUKM cny4yam, AOroBopHMAT doHa Moxe aa 6bae npekpaTeH cnepq nosjlydyaBaHe Ha pas-
pelleHne 3a npekpaTsaBaHeTo OT 3aMeCTHUK-npeacenatens Ha KOH, pbkosoaell ynpasneHue
~Haasop Ha nHBecTnuMoHHaTa AerHOCT”, NpeaoCTaBeHO NO peda M Npu yCioBUaTa Ha AENCT-
BALLOTO 3aKOHOAATENCTBO.

JinkBngauma Ha porosopHua poHA

JinkBngaumsta ce n3BbpliBa oT CbBETa Ha AUPEKTOPUTE Ha YNpaBsBaLWOTO APYXECTBO WU
OT OMpeAeneHo OT Hero nuue/nuua. JinuaTta, NOCOYEHM 3a JIMKBMAATOPU Ha AOroBOPHUS
¢doHAa, ce ogobpssat ot KOH.

JlnkBnaaTopbT AOBbLPLUBA TeKylwKUTe Aena, cbbupa B3eMaHudaTa, ocpebpsiBa MMyLECTBOTO U
yAOBMETBOPSIBA Kpeautopute Ha doHaa. Cnea ypexaaHe Ha 3aAb/HKEHUSATA Ha AOrOBOPHMUS
doHA n onpeaensHe Ha ocTaTbka OT HEroBOTO MMYLLECTBO, MOAMEXAal0 Ha pasnpeaeseHue,
NUKBMAATOPBLT NybAnKyBa B LlEeHTpaneH exeAHEeBHMK, MOCOYEH B NpocnekTa , CboblueHne 3a
peda M HauyMHa 3a M3njawaHe Ha JIMKBMAAUMOHHUTE ASI/I0BE HAa MHBECTUTOPUTE B AOrOBOP-
Huna ¢poHa. N3nnawaHeTo ce n3BbpLUIBa CaMo B NapuyHa ¢opmMa.

Cnep ynosneTsopsiBaHe Ha KpeaAuToOpuUTe U pasnpefensHe Ha OCTaHasoTo MMYLLECTBO, AO0ro-
BOPHUAT POHA Ce 3anu4yaBa oT perucrbpa Ha KOH no nckaHe Ha nukesuaaTopa.

MsacTo, BpeMe M HauduH, no KOMTO MOXe faa 6bae noJjiydyeHa AOoNbJ/IHUTEJIHA Mchop-
Mauund, BKJIIOYNTENTHO aapec, Tenecbou, paGOTHO BpeMe U Jimue 3a KOHTaKTu

Bcuukuy npaBunaTta Ha AOroBopHUS POHA, MbAHUSAT U KPATKUAT NPOCMHEKT KaKTo U AOMbHU-
TenHa uHdopMaumnsa 3a 4oroBopHusa GoHa 1 6e3naaTHO KonMe Ha NpochnekTa MoraT Aa ce no-
nydat Bceku paboTteH geH ot 10.00 go 17.00 yaca Ha agpec:

rp.Codus,

vy “KanmaH AceT MeHnaxmMbHT AL,
yn."Tpn ywn” N28, eT. 6

Ten. 02 40 30 200, 40 30 219

JNnue 3a KoHTakT: EMunusa bangaHoBa

MpocnekTbT € AoCTbMeH U Ha NHTepHeT aapec: www.capman.bg

Aata Ha ny6aiMKyBaHe Ha NpocnekKTa
HacTtoawmaTt npocnekt e onobpeH ot Komucmsa 3a ®duHaHcos Haasop Ha 7 gekemspu 2005r.
[aTtaTta Ha nocnegHaTa My akTyanusauuda e 30.03.2017r.
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YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha YrpaBrasaBallo aApyxectso "KanmaH Acet MeHuax-
MBHT” ALl ca conugapHO OTroBOPHM 3@ BpeaAUTe, MPUYNHEHU OT HEBEPHM, 3absyxaaBalum
WM HerNMbJIHW AaHHU B MPOCeKTa.

Jlnyata no ysi.18 oT 3aKoHa 3a CYETOBOACTBOTO (CbCTaBUTE/INTE HAa PUHAHCOBUTE OTYETU Ha
¢doHaa) oTroBapsAaT conmaapHoO C Muata o rpeaxoaHoTo M3pedeHne 3a Bpeau, npuYnHeHu
OT HeBEPHM, 3abnyxxaaBalyv nanm HenbJIHW AaHHW BbB (QUHAHCOBUTE OTHYETM Ha (oHaa, pe-
rMCTPUPaHNsi OANTOP 3@ BPEANTE, MNPUYNHEHN OT OANTUPAHNTE OT HEro QUHaHCOBM OTHETH.
HonynognucaHute anya, 4ieHose Ha CbBETa Ha AUMPEKTOPUTE Ha YrpassisaBallo APYy>KeCTBO
,Kanman Acet MennaxmbuHT” AL Aeknapupat, 4e [IpocnekTbT OTroBapsi Ha M3MCKBAHUSTA Ha

3dKOHa.

3a “KAIIMAH ACET MEHUZKM'b e
e Y :
AHnToH /lomo3ercku Hukonaii SlabmoB
N3nbJaHHTEIeH TUPEKTOP IIpeacenar BeTa Ha /Iupexropure

MPUNOXXEHUE N° 1:
MNpaBuna 3a oueHKa Ha nopTdeina u 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha

poroeopeH ¢oHa "KAMMAH MAKC", npuetn no peweHue ot 05 anpun 2012r. Ha CbBeTa Ha
avpexkTtopuTe Ha Y[ “KanmaH AceT MeHUaXMbHT” Al M3MeHeHu n gonbiHeHn Ha 04.05.2012
roga., UAMeHEHM U AONb/IHEHN C peweHne Ha CO oT 29.12.2016 .
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