AorosopeH ®oHAa “"C - MUKC”

(KonekTMBHa WMHBECTMUMOHHA CxeMa OT OTBOpPEeH TWM 3a WHBECTMpaHe B
NPeExXBbP/ISEMU LEHHU KHMXA U APYrU NUKBUAHM (DUHAHCOBM aKTUBM MO Y.
38, an. 1 no 34KNCAMKW , npn noemaHe Ha yMepeH A0 BUCOK PUCK)

NMPOCIMEKT
3A NMYBJINHHO NPEAOJIATAHE
HA OAJTOBE

NPEAMET HA NMPEANATAHETO: BE3HAJIMYHW NMOUMEHHW AAJTIOBE OT AOMOBOPHUA
ooHA

MpocnekTbT 3a nNybnmMyHO NpepnaraHe Ha AA/10Be Ha AOroBOpHUS oHA CcbAbpXKa usaniaTa
MHpopmaumsa 3a OO “C - MUKC”, kosaTo e HeobxoauMMa 3a B3eMaHe Ha WMHBECTULMOHHO
pelieHne, BK/IOYUTENHO OCHOBHUTE PUCKOBE, CBbp3aHM C A0orosopHus ¢GOHA WM HerosaTa
OeNHOCT. B nHTepec Ha MHBECTUTOPUTE e Aa Ce 3arno3HaaT C NpocrnekTa, npean Aa B3eMar
peleHne aa MHBECTUPAT B ASJIOBETE HA AOrOBOPHUS POHA.

JorosopeH ¢oHag “C - MUKC” (HapuuaH no-gony “C - MUKC”, “LorosopHus ¢doHa” unu
“®oHpa”), opraHum3vpaH U ynpaBnsBaH oT YA “KanmaH Acer MeHugxMbHT” AL
emntupa/obpaTHoO M3KynyBa [AsS0Be, NpeaocTaBsiWM eAHakBM MpaBa Ha  TeEXHUTE
nputexartenu. bposat Ha asnoBete Ha “C - MUKC” ce npoMeHs B 3aBMCMMOCT OT obemMa Ha
M3BbPLUBAHUTE Npoaaxbu n obpaTHO U3KyNyBaHe Ha AS/10Be.

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

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

JlnuaTta no 4n.18 oT 3akOHa 3a CYETOBOACTBOTO (CbCTaBuTENMTE Ha (PUHAHCOBUTE OTYETM Ha
¢doHaa) oTroBapsaT ConMMAapHoO € AuuaTa No NpeaxogHoTo M3pedveHue 3a Bpeau, NpUYMHEHU OT
HeBepHM, 3abnyxpaBawnm WIN HenbaHW A[aHHW BbB (MHAHCOBUTE OT4YeTUM Ha doHAaa,
perucTpupaHusaT oANTOpP 3a BpeauTe, NPUUYNUHEHN OT OAUTUPaHUTE OT Hero MHAHCOBU OTYETU.

MocnepHa aktyanmsauua: 30.12.2016r.



MpocnekT gorosopeH ¢oHg “"C - MUKC”

CbAbPXAHMUE:

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

1.1,

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

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

[JaHHW 3a ynpasnsBawoTo APYXeCTBO

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

JaHHun 3a genosnTtaps

[aHHun 3a oguTopuTe

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

MmeHaTa Ha fiMuaTta, OTFrOBOPHM 3a M3rOTBAHETO Ha nMpocnekTa

MHBECTULNOHHA NH®OPMALINA

2.1.

OnucaHve Ha WHBECTUUMOHHUTE Uenn Ha ¢oHAa, BKJKYUTENIHO HerosuTte
(MHaAHCOBM Uenun, MHBECTULUMOHHA MOSINTUKA U MHBECTULMOHHN OrpaHnYeHmns
PuckoB npodwun Ha gorosopeH ¢doHa ,C - MUKC”

lMpaBuna 3a oueHKa Ha aKTMBuTe

MHBECTMUMOHHA AEMHOCT 3a nocnegHuTe Tpu rogmMHW, nNpeaxoxpalin rogmHaTta
Ha M34aBaHe WMAM aKTyanu3upaHe Ha npocrnekTa, a ako He ca MWHanuM Tpu
rogMHM — 3a CbOTBETHUSA Nepunoa.

XapakTepucTtmka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4YyeHa AenHOCTTa
Ha gorosopeH ¢oHa ,,C - MUKC”.

KaTeropmun aktuBu, B KOUTO Ha AOrOBOPHMS (POHA e pa3peLlleHo da nHeecTumpa.
Korato doHABT WHBECTMpPa OCHOBHO B KaTeropmm akTuBm Mo ua. 38
SOAKNCAOMNKW, pasnnyHuM OT LUEHHU KHUXA U MHCTPYMEHTM Ha NapuyHMs nasap,
AW Bb3Npom3Bexaa MHAEKC, CbCTaBEH OT AANOBU MW ObATOBU LEHHU KHUXKA —
NocoYyBaHe Ha TO3M acrnekT OT MHBECTUUMOHHaTa My MoauMTUKa.

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

MKOHOMUNYECKA UH®OPMALIUA
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N =
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JaHbyeH pexum

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

Pasxoan nnu Takcm 3a cMeTka Ha doHaa

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

AKO [OroBOPHUAT POHA MHBECTMPA CbLUECTBEHA YacT OT CBOMTE aKTMBM MO peaa
Ha 4un.48, an. 4 ot 3KUCAMNKN - MakcMMmanHua pasMep Ha Bb3HarpaxaeHueTo
3a ynpasfeHne u/wnu Apyroto ApYXecTBO, KOETO ce 3ansjalwa OT AOroBOpHUSA
GOoHA M KONeKTUBHaTa WMHBECTULMOHHA CXeMa, B KOSATO A0roBOpHUA (OHA MMa
HaMepeHune Aa MHBecTMpa

TbProBCKA N"H®OPMALIUA

4.1
4.2

4.3

YcnoBus 1 pea usaaBaHe u npoaaxba Ha AsnoBe

Ycnosusi 1 pea 3a o6paTHO M3KyrnyBaHe Ha Asi/ioBe M 06CTOSATENCTBa, NMpU KOU-
TO 06paTHOTO M3KYMyBaHE MOXe BPEMEHHO fa 6bae CnpsHo.

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

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

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

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

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

N3TouHMUM Ha gonbaHUTENHA nHbopMaums

[aTta Ha nybnnkyBaHe Ha npocnekTa

Qoo
[ NEREN

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

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

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

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

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

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

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

OTroBopHM 3a M3roTBsaHETO Ha [pocnekta ca: Hukonan MNeTkoB AnbmoB - lpeacenarten Ha
CbBeTa Ha aupekTopuTe Ha YO “KanmaH AceT MeHupgxMbHT” A, n AHTOH Bnagnmupos
JomozeTtckn — N3nbnHuTenen anpektop Ha Y “KanmaHn AceT MeHnaXMbHT” ALl

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

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

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

NU3nonsBaHu AepUHULNN U CbKpaLleHUs:

Mo-gony ca W36pOEHN HSAKOU OT OCHOBHUTE AeUHULMN U CbKpallEHUs, W3MOJI3BaHM B
HaCTOSILMS MPOCMEKT.

AoroBopeH poHA nam ®oHAaa [orosopeH ¢oHg “C - MUKC” - porosopeH ¢oHA
opraHumsvpaH W ynpasnsiBaH OT YnpaBnsBallo
apyxectso “KanMaH AceTr MeHMaXMbHT” Al CbC
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YnpaBnsiBauwo gpy>ecTtso unu Yy

Aeno3suTtap

YnNnb/IHOMOLWEH UHBECTULIMOHEH

nocpeaHuk nnm UM

Oen T

daTta Ha ceTbJ/IMEHT
Aeno3sutapHa pasnucka

MHBeCTULMOHEH nopTdenn

CTOMHOCT Ha nopTtdeinna

KonektnBHa MHBECTULIMOHHA
cxema (KMC)

AsnoBe Ha KNC

ﬂ'bp)l(aBHVI LUeHHN KHMXKXa WIn

AuK
KopnopatnBHu obnnrauumn

NnoteuHun obauraumm

O6LMHCKMN o6anraumm

K®H

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

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

“O6eanHeHa bbnrapcka banka” A[l, neno3uTtaps, C
KOWTO YnpaBnsaBawo ApyxectBo “KanmaH Acet
MeHngXMbHT” Al e CKAn4Yuao [A0roBop 3a
Aeno3nTapHu yCnyrm BbB Bpb3Ka C AeMHOCTTa Ha
[OroBopHmna ¢oHA (3a CbXpaHeEHMEe Ha aKTUBU W
M3BbpLUBAHE Ha njaawaHus)

OpyxXecTBO, C KOETo YnpaBnsBallo ApPYXeCTBO
“KanmaH Acetr MeHupaXMbHT” Al e cKauuno
AOroBOp 3@ WM3MNb/IHEHME Ha WMHBECTULUMOHHMU
peweHns W HapexaaHuMs Ha  ynpaBnsiBawoTo
APY>XeCTBO MO OTHOLIeHMEe aKTUBWUTE Ha A0roBOpeH
¢doHa “C - MUKC”

[JeH Ha cknuBaHe Ha caenka (M3MbjHEHME Ha
nopbyka) 3a npogaxba mnm obpaTHO M3KynyBaHe
Ha asnoBete Ha gorosopeH ¢oHa “C - MUKC”

[JaTta Ha npukn4YBaHe Ha caesnka

[JOKyMeHT, yaocTtoBepsiBal, CO6CTBEHOCTTa BbpPXY
perncTpmpaHm no cMmeTku B “LleHTpaneH aenosutap”
A/l UEeHHN KHUXKa

CbBKYNHOCTTa OT npuTexasaHun oT JoroBopeH ®oHA
“C - MUKC” UEeHHM KHUXa n Apyru dUHAHCOBMU
aKTUBU, KOUTO ca NpmaobuTn 4Ypes MHBECTUpPAHE Ha
napuyHu cpeacrtea, HabpaHu oT npogaxbata Ha
asinose Ha lorosopeH ®oHg “C - MUKC”

HeTHa CTOMHOCT Ha aKTUBUTE, BKJ/IHOYEHU B
noptdenna Ha ¢doHAa, KaTo oOueHkaTta UM ce
ocbLlecTBaABa B CbOTBETCTBME C nMpuUeTuTe B
npaeBunata Ha p[oroBopHus ¢doHa MeToaM 3a
OLleHsIBaHe CTOMHOCTTa Ha aKTUBMUTE

Mo cMmcbna Ha § 1,T. 10 OT AONBAHUTENHUTE
pasnopeabu Ha 3AKNCAOMNKU KUC e npeanpuatue,
OpraHMsMpaHo KaTo MWHBECTUUMOHHO JApYXXeCTBO,
porosopeH ¢doHA waM  A8N0B  TPBCT, MOJAYYMIo
pa3spelleHne 3a M3BbpLIBAHE Ha AEWNHOCT CbI/lacHO
OunpekTtmnBa 2009/65/E0.

OUHAHCOBU MHCTPYMEHTU, U3gafeHn OT KOJIEKTUBHA
WHBECTULMOHHA CXeMa, KOMUTO M3passaBaT MpaBaTa
Ha TexHUTe npuTexaTtenu BbpxXy aKTMBUTE Ha
KONeKTMBHaTa MHBECTMLMOHHA CXeMa.

ObnNroBn UEHHW KHWXa, M3haBaHW U rapaHTUpaHu
OT CbOTBETHAaTa AbpXKaBa

OBbNroBu LUEHHU KHUXA, EMUTUPAHN OT aKLUWUOHEPHMU
apyxectsa 3a HabupaHe Ha o6o0opoTeH KanuTan
n/VNnN NHBECTULMOHEH pecypc

ObnroBn UEHHW KHWXa, wun3gaBaHM OT 6HaHka wu
obe3neyeHn c B3eMaHUa Mo oTnycHaTu oT 6aHkaTta
NMNOTEYHN KPEeaAnTU

ObnroBn ULEHHW KHUXA, WwW3gaBaHM OT O6LWMHMK
(MecTHM BnacTu) 3a (QuHaHcMpaHe Ha cobCTBeHu
3a4bJKEHNA U/ UAN MHBECTULMOHHM NPOEKTH
Komucus 3a ¢hmHaHCOB Haa30p
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3O0KNCANKN 3aKoH 3a JenHocTTa Ha KONEeKTUBHUTE
MHBECTMLMOHHN CXEMU M Ha APYrM NpeanpusaTms 3a
KONIEKTUBHO MHBECTMpPAHE

3nnukK 3aKoH 3a ny6aM4HO npeanaraHe Ha LeHHU KHMXa

3noun 3aKOH 3a nasapuTe Ha PUHAHCOBU MHCTPYMEHTHU

3KM 3aKOH 3a KpeaUTHUTE MHCTUTYLIUMN

3KINno 3aKOoH 3a KOprnopaTuUBHOTO NMNoaoXoAHO obnaraHe

34001 3aKOH 3a JAaHbuuTe BbpXy AoxoauTte Ha
dursmnyeckuTe nmua

Pa6oteH geH Bcekn peH, konto e odwuumaneH paboreH AeH 3a
Peny6nuka bbnrapus

EMMCMOHHA CTOMHOCT LleHaTta, no kosto AdoroBopeH ®oHa “C - MUKC”

npogaBsa CBOWTE [AsJIOBE, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKkTMBWUTE Ha doHAa W onpeaeneHa 3a
Han-bnn3kMsa pf[eH, cneaBal, AeHs, B KOWTO e
nogageHa nopbykaTa Ha  WHBecTMTOpa  3a
3aKynyBaHe Ha As/ioBe

LleHa Ha 06paTHO n3KynyBaHe LleHaTta, no kosto AdorosopeH ®oHg “C - MUKC”
n3kynyesa o6bpaTHO cBouTe ASN1I0BE, OCHOBaHa Ha
HeTHaTa CTOMHOCT Ha akTmeute Ha doHAa U
onpeaeneHa 3a Han-6n1M3kusa AeH, cneasal, AEHS, B
KOMTO € nogajeHa nopbykata OT nmpuTexaTtens Ha
asnoee BbB ¢oHAa, npepsaraw, ASJI0BETE CU 3@
obpaTHO n3KynyBaHe

AbprxaBa YeHkKa [ObpxaBa, KOSAATO € uneH Ha EBponenckus cblos, nim
apyra AbpXxaBa, KOATO npuHapnexu KbM
EBpONenckoTo MKOHOMMYECKO NPOCTPaHCTBO

Tperta aobp>xaBa [ObpxaBa, KOATO HE € AbpXXaBa YeHKa

PerynupaH nasap no 4n.73 ot MHOroctpaHHa cucteMa, opraHusmpaHa u/wam

3non ynpasfsiBaHa OT nasapeH onepaTop, KOSATO cpella
MM CbAENCTBa 3a CpellaHeTo Ha WHTepecuTe 3a
nokynka mn npogaxba Ha (BUHAHCOBU MHCTPYMEHTU
Ha MHOXeCTBO TpeTu CTpaHu 4ype3 cucTemMaTa U B
CbOTBETCTBME C HEWHUTE He  AUCKPELMOHHMU
npasusaa no HA4uMH, pe3ynTaTbT OT KOWUTO e
CK/IIOYBAHETO Ha  OOroBOp BbB  Bpb3ka C
dburHaHcoBUTE UHCTPYMEHTH, AOonyCcHaTu no
TbproBus CbrflaCHO HEWHWUTEe npaBwuia u/vnu
CUCTEMU, NNLEH3upaHa U QyHKUMOHMpaLLa peasoBHO
B CbOTBETCTBME C U3UCKBAHMATA Ha TO3M 3aKOH M
aKTOBETe No npunaraHeTo My.
PerynupaH nasap e W©n BCAKA MHOMOCTpPaHHa
cUcTeMa, KOATO € NuueH3npaHa u dyHKuMoHupa B
CbOTBETCTBME C WU3UCKBaHMATA Ha paan III ot
OvpekTuea 2004/39/EO Ha EBponeiickns
napsameHT n Ha CbBeTa

Apyr perynuvpaH nasap PerynupaH nasap, pasfmMyeH OT TO3M No 4n.73
3NON, dyHKUMOHUpaALWL, PpeaoBHO, MpuU3HaT u
nyb6an4HO AoCTbneH

1. AAHHU 3A OITOBOPHUA ®OHA

1.1. HaumMmeHoOBaHMe, cepanuuie W apapec Ha ynpaslsieHue, TenedoH (dakc),
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MpocnekT gorosopeH ¢oHg “"C - MUKC”

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

HanMmeHoBaHue JorosopeH ¢oHa "C - MUKC"

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

TenedoH +359 2 40 30 200

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

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

3aTBopeH nepuon A0 JAOCTMraHe Ha HeTHa CTOMHOCT Ha
aKTMBUTE B pa3Mep Han-manko 500 000
neBsa

HoMuHanHa CTOMHOCT Ha eAuH aan 10 (necet) neBa

1.2. lata Ha yupeasiBaHe U CPOK Ha CblieCTByBaHe, ako € npeaBuAeH TaKbB

Adata Ha yupeasBaHe: [oroBopHuaT ¢doHA e opraHusmpaH u ynpasnsasaH oT Y[ “KanmaH
AceT MeHMaxXMbHT” AL no peweHne Ha CbBeTa Ha AWPEKTOpPUTE Ha YMNpaBAsaBaLLOTO
apyxectso, npueto Ha 05.01.2016r. m Ha ocHoBaHue pa3peweHne Ha KOH N° 154 -
0v/18.07.2016 .

QOoHABLT e BnMcaH B peructbpa no un. 30, an. 1, 7.4 ot 3KOH c peweHne 473 - OO oT
01.07.2016r. Ha KOH.

Cpok Ha cbuecTByBaHe: CbhlLecTByBaHEeTO M AelHOCTTa Ha doHAa He ce orpaHm4yaBaT CbC
CpOK.

JorosopeH ¢oHa “"C - MUKC” e KONEKTMBHa WMHBECTULMOHHa CXeMa 3a WMHBeCTUpaHe B
NpexBbp/iSeMU LEHHU KHUWXa W APYru NIMKBUAHUM (DUHAHCOBWM akTuBu no uyn. 38, an. 1 no
3AKUCANKW Ha napu4yHu cpeacTtBa, HabpaHu 4ype3 nybnMdyHO npeanaraHe nNpu noeMaHe Ha
YMepeH A0 BUCOK PUCK.

JorosopeH ¢doHg “C - MUKC” e KONeKTMBHa MHBECTUUMOHHA cCXeMa OT OTBOPEH Tun 3a
WHBECTUpPaHe B LUEHHW KHMWXa W ApyrM JUKBUAHU (DUHAHCOBU aKTUBU, Y4ypeaeH W
oCbllecTBsABall CBOATa AENHOCT B cboTBeTCcTBME cbC 3AKNCANMKUM 1 noa3akoHOBUTE aKToOBE MO
npunaraHeTo My, 3aKOHa 3a 3aAb/KeHusTa WM [OroBOpUTE W OCTaHasNoTO MNPUIOXMMO
3aKoHoAaTencTBo Ha Penybnuka bbnrapus. 3a Hero ce npunara pasgen XV "[Opyxectso" oT
3aKoHa 3a 3aAb/IKEeHUsITa U 4OroBopuTe, C U3KAUYeHne Ha un. 359, an. 2 n 3, un. 360, 362,
un. 363, 6ykeu "B" 1 "r" mn un. 364, OOKONKOTO B 3aKOH wan B [NpaBunata Ha doHOa He e
npeasnaeHo Apyro.

®oHABLT Ce opraHusmMpa W ynpaBngea oOT Ynpasnseawo Aapyxectso ,KanmaH Acet
MeHUaXMBHT” Al U HAMa opraHu Ha ynpasfeHune. Bcnuku AelcTBUA BbB Bpb3Ka C AENHOCTTA
Ha ¢oHAa ce u3BbLPWBAT OT YNPaB/sABALIOTO APYXECTBO OT MMETO W 33 CMeTKa Ha doHaa.
doHAbT U3paBa/npoaasa AsIOBE MO UCKaHe Ha uHBecTuTopuTe. CbhbC 3aKynyBaHETO Ha As/0Be,
WHBECTMTOpUTE Bnarat BbB ¢oHAa MapuvyHM CpPeacTBa, KOUTO YMNpaBasBaWOTO APYXECTBO
WHBECTUPa B PasfIMYHM LeHHW KHUXa W ApYrn INKBUAHW UHAHCOBM akTuMBM no 4n. 38, an.l
30KNCAOMNKW, npu cnasBaHe Ha HOPMATUBHUTE U3UCKBaHUS - C LEs ocurypsisaHe Ha nedanba
3a WHBecTMTOpuUTEe. BCEKM WHBECTUTOP WMMa CbOTBETEH AA/1 B MMYLWECTBOTO (aKTMBUTE U
nacuemTe) Ha doHAa M yyacTBa MO CbWMSA HAaYUH B Herosute nevanbum mn 3arybu. CbliecTBeHO
NpaBo Ha nNpuTexaTennTe Ha AsI0BE €, NO TAXHO UCKaHe, TeXHUTEe asnose ga 6baaTt MakKyneHu
OT (poHAa 4ype3 ynpaBnsABaLLOTO APYXECTBO MO LeHa, KoATo ce H6a3mpa Ha HeTHaTa CTOMHOCT
Ha aKTMBMTE W OTpas3siBa peanusmpaHuTe nedandbu wnm 3arybu. [JoroBopHuaT doHa e oT
OTBOpeH Tun. HeTHaTta CTOMHOCT Ha aKTUBWUTE Ha AOroBopHus ¢doHa He Moxe ga 6bae no-
mManka ot 500 000 nB. To3n MUHMManeH pasMmep TpsbBa Aa e AOCTUIrHaT A0 ABE roguMHU OT
noslyyaBaHe Ha pa3peleHueTo 3a OopraHmM3mpaHe M ynpasjieHMe Ha gorosopeH doHng. AKo
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha JorosopHusa ¢oHa He gocturHe 500 000 nB. B cpoka no
n3peyeHne NbpBO WU B NMpoAb/IKEHME Ha 6 nocnefoBaTeNlHU Mecela cpeiHoMeceyHaTa HeTHa
CTOMHOCT Ha aKTMBUTE Ha AOoroBopHusa ¢oHg e no-manka ot 500 000 nB., ynpaBnsiBawoTo
ApyxecTtBo Tpsbsa B cpok 10 paboTHM AHM Aa ONOBECTM MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO
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e npeanpueMe 3a MpuBAWMYaHE Ha HOBW WMHBECTUTOPWU, U CPOKa, B KOWTO TE3N MEpKKU e
6baaT NpUIOXEHUM U B KOMWTO Ce O4YakBa AOroBOopHMAT (OHA Aa Bb3CTAHOBM pa3Mepa Ha
HEeTHaTa CTOMHOCT Ha aKTMBUTE CU.

Mudopmauma 3a cuetroBogHm pgartu: [orosopeH ¢oHa “C - MUKC” npeactaBa Ha KOH un
obLecTBeHOCTTa rogmLlleH M WecTMeceyHn oT4yeTn, cbraacHo yi. 60, an.l ot 34KUCAMNKU n
un.72 ot Hapenba 44.

1.3. laHHMX 3a ynpasBnsiBallOTO APY>KECTBO

a) HauMeHoBaHMe, ceganuule u agpec Ha ynpaBnieHue, TenedoH, efleKTPOHEeH aapec
(e-mail) n enekTpoHHa cTpaHMuya B MHTepHeT (web-site)

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

EnekTpoHeH apgpec: mail@capman.bg

Web-site www.capman.bg

6) [Hata Ha yupeasiBaHe Ha [ApPYXECTBOTO M CPOK Ha CbllecTByBaHe, aKo e
npeaBMAeH TaKbB; HOMEpP WM pAaTa HaA w3gaAeHus OT KOMUCMUMSATAa JIMLEH3 3a
M3BbpLUBAHE HAa AEMHOCT KaTo ynpaBJ/iaBallo APY>KeCTBO

[AaTta Ha yupeasBaHe 13.08.2003r.
CpoOK Ha cbLUeCTByBaHe 6e3cpouyeH
PeweHune Ha KO®OH 3a nagaBaHe Ha N°264-Y[1/23.07.2003r.

paspelwieHue 3a U3BbpLUBaHE Ha AeHHOCT
KaTo ynpaBnsiBallo APY>XeCTBO

PeweHune Ha KOH 3a nagaBaHe Ha nuueH3 N° 149 -y /22.02.2006r.
3a U3BbplUBaHe HAa AEeWNHOCT KaTo
ynpaBsisiBawo APY>KeCcTBO

JinueHs 3a usBbpLUBaHEe Ha AeWHOCT kato N° 14-Y[1/23.02.2006r.
ynpaBsisiBawo APY>KeCTBO

ENK 131126507

B) Kpatka wuHpopMauums OTHOCHO npodecuoHasiHUA ONnUT Ha YynpasisaABaLWOTO
APY>XeCcTBO

Y[ “KanmaH AceT MeHnaxXmMbHT Al Ma ObArorogMeH ONuUT B yNpaB/IEHNETO Ha akTuBn. KbM
MOMEHTa TO ynpasfisiBa aKTUBUTE U Ha APYIMN YETUPU KONEKTUBHU MHBECTULMOHHU cxemun — OO
“KanmaH Kanutan”, A® “KanmaHn Makc”, 4® ,KanmaH ®ukc” v 4d ,C - BOHAC".

3a pgenHoctta cm npe3 2007 roawHa, “KanmaH AceT MeHMaXMbHT” 6e HarpageHo oT
nsgatennte Ha GUHaAHCOBUA exeaHeBHWK - BecTHMK “lapun” ¢ npectmxHata Harpaza
“YnpaBnsiBallo APYXECTBO Ha rogmHaTa”, a MHBECTULMOHHO ApyxecTBo “KanmaH Kanutan” 6e
TUTYNnyBaHo “banaHcupaH doHg Ha roguHaTa”.

r) ®yHKUMU Ha YNPaBNABALLOTO APY>XXECTBO NpM yrnpasJ/ieHneTo Ha ¢doHAaa

Ynpasnasawo apyxectso “KanMaH AceT MeHuaXMbHT” ALl oTroBaps npej nputexaTesinTte Ha
aanose B gorosopHus ¢ong “C - MUKC” 3a BCuYkM Bpeau, NpeTbprneHn OT TAX B pe3ynTtaT oT
HEeM3MbJ/IHEHME Ha 3a4bJIKEHUSTa OT CTpaHa Ha ynpasfsBaLLOTO APYXECTBO, BKIKOUYUTENHO OT
HEeNbJ/IHO, HETOYHO M HEeCBOEBPEMEHHO M3MbJ/IHEHME, KOraTo TO Ce AbJIKM Ha MPUYUHK, 3a
KOWTO APY>XXeCTBOTO OTroBaps.

OnucaHne Ha (yHKUMMTE, NpaBaTa M 3a4b/DKEHMSATA Ha YnpasnsBawo ApyxecTBo “KanmaH
AceT MeHNgXMbHT” ALl OTHOCHO OpraHM3npaHeTo U ynpasaeHneTo Ha gorosopeH ¢doHg “C -
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MpocnekT gorosopeH ¢oHg “"C - MUKC”

MUKC"” e U3M0XEHO B NMpaBuiaTa Ha IOrOBOPHUS (OHA, KaKTo U MpeAcTaBeHO U B HACTOALMS

MpOCMeKT.

MpaBoMoLWwMa N OTFOBOPHOCTM Ha YnpasnsBawo apyxectso “KanmaH AceT MeHUaXMbHT” ALl
BbB Bpb3Ka Cc gorosopeH ¢oHag “"C - MUKC”. YnpaBnsiBawoTo APYXECTBO:

OpraHusunpa u ynpasnsBa pAgenHoctTa Ha [forosopeH ®oHg “C - MWUKC” no
WHBECTMpPaHe B NPEexXBbpPASEMM LEeHHN KHUXa U APYTrY IMKBUAHN (PUHAHCOBU aKTMBMU
no un. 38, an.1 30KUCAMNKWN, Ha napuyHm cpeactBa, HabpaHu upe3 nybamuyHo
npegnaraHe Ha As/10BE, KOETO Ce OCbLECTBSBA Ha NpuHUMNA Ha pasnpeneneHne Ha
pucka. OcblwecTBsBa yrnpasseHneTo Ha [orosopHua ®oHA cnep nonydvyaBaHe Ha
paspelleHne 3a oOpraHuMsaMpaHe M ynpasfieHUne Ha AOroBOpHMS GOHA M BNMCBAHETO
Ha My B peructbpa no 4n.30, an.1l, 7.4 oT 3akoHa 3a Komucumsata 3a PuHaHCOB
Haasop;

M3nbnHaBa WHBECTUUMOHHaATa nonuMtuka Ha [foroBopHus @®oHa “C - MUKCY,
M3BbplBa aHanaM3 Ha @UHAHCOBUTE WHCTPYMEHTH, dopMmpa noptdenn oT
(dbUHAHCOBM WMHCTPYMEHTU, Kopurupa noptdeinsa wu wusducnsasa MNocTUrHaTaTta
OOXOAHOCT, KaTO B3€Ma WMHBECTULMOHHWU pelleHus N faBa HapeXXaaHus 3a TAXHOTO
M3NbJ/IHEHME Ha WMHBECTUUMOHHMA MNOCPEeAHWK, YNbJHOMOWEH Aa M U3NbAHSABA.
PeweHnsaTa OTHOCHO MHBECTMPaHe Ha akTuBuTe (B TOBa YMCIO NapUYHKN CpeacTBa) —
COB6CTBEHOCT Ha AOroBOpHMSA (pOHA, ce B3eMaT OT YNpaBasBalLOTO APYXEeCTBO, Mpu
CcrasBaHe Ha orpaHumyeHusiTa 3a WHBecTupaHe, npeasumaeHn B 3OKUCAMNKU wn
noA3akoHOBUTE HOPMATUBHM aKTOBE MO MpuiaraHeTo My, KakTo WU Tesu,
npeaBuaeHn B Te3W npaBuia u npocrnekTa Ha AOroBOpPHUSA poHA;

MN3roTBs mpocrnekT OT MMeTo Ha [oroBopHus ®oHA 3a nybnM4YHO npeanaraHe Ha
asanose Ha [oroBopHus ®OHA, HACTosWMTE Mnpasuia, NpaBwufiaTa 3a OLEHKa Ha
aKTUBUTE, KAKTO M BCUYKW APYrU BbTPELIHW aKTOBe Ha AOroBOPHMS (OHA M n
aKkTyanusupa u npepoctaBad B KOH 3a ogobpeHme, korato ToBa € Heobxoammo,
3ae4HO C BCUMYKM ApyrnM HeobXxoAMMW [OKYMEHTW CbIlaCHO M3UCKBaHMATA Ha
HOPMaTMBHUTE aKTOBE;

OcvbliecTBaBa AerHoCcTTa no usgaBaHe (“npogaxba”) m obpaTHO M3KynyBaHe Ha
asnosete Ha [lorosopeH ®oHp "C - MUKC",0cBeH B cnyvyauTe 3a BpEMEHHO CnMpaHe
Ha 06paTHOTO M3KyMnyBaHe Ha As/0Be. YMpaBnsBalLOTO APYXECTBO OCbLLECTBSIBA
KOHTaKT C WHBECTUTOpUTE KaTo ocurypsiea Mpexa oT ruweta (oducm) 3a
M3BbpLIBaHE Ha MNOCOYEHUTE AEeNCTBUA, CbrNacHo crneunanHuTe M3NCKBAHUSA Ha
3aKOHOBWUTE M NOA3aKOHOBUTE HOPMATMBHU aKTOBE;

M3BbpwBa oueHka Ha nopTdenna Ha HdorosopeH ®oHa "C - MUKC" n onpepens
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AoroBopHusa ¢oHa cbrnacHo [MpaeBunata Ha
JoroBopHus ¢oHA 3a OoueHKa Ha nopTtdenna n onpeaenssHe Ha HETHaTa CTOMHOCT
Ha aKTUBUTE, KAKTO M U3UYUCNSIBA eMUCMOHHaTa CTOMHOCT M ueHaTa Ha obpaTHo
NU3KynyBaHe Ha AsNoBeTe Ha A0roBopHus GoHA NoA KOHTpona Ha penosuTaps,
opraHusupa npenocrtaBsHETO Ha WHdopMauma 1M nybnmkyBaHeTO Ha MNOCOYeHuTe
CTOMHOCTW CbITaCHO U3MCKBaHMATA Ha Y. 77 oT Hapenba 44;

B3eMa pelueHMe 3a BpeMEeHHO CnnMpaHe Ha u3gaBaHeTo M 06paTHOTO M3KyMNyBaHe Ha
AsnoBeTe Ha AOroBopHMs ¢doHA, KAaKTO M 3a Bb306HOBSABAHETO Ha ob6paTHOoTOo
M3KynyBaHe Ha ASISI0BETE B NpeaABMAEHMTE OT 3aKoHa ciy4yau;

YnpaBnsea AenHOCTTa N0 agMMHUCTpUpaHe Ha asnoseTte Ha JorosopeH ®oHa “C -
MWKC"”; ckno4yBa [OroBop C Aeno3uTap BbB Bpb3Ka CbC CbXpaHSBAHETO Ha
aKTUBUTE Ha pA[oroBopHus ¢GOHA, AOroBOp C WMHBECTULMOHHWM NoCpeaHuum u
pernmcTpupaH oauTop;

[lencTBa B MHTEpEC Ha BCMYKM NpuTexaTenun Ha AsSn0Be BbB hoHAa;

OThens cBoeTo MMYLECTBO OT MMYLLECTBOTO Ha AOroBOpHUS hOHA;

Onpenenss U W3MeHsi pa3Mepa Ha TaKkCcuUTe, yAbpXaHWM OT AOroBopHus doHa,
CbOTBETHO — OT WHBeCcTUTOpMTE BbB ((QOHAA, BKAKYUTENHO pa3Mepa Ha
Bb3HarpaxaeHuveTo, Ab/HKMMO B NOMA3a Ha YnpaBnsasalloTO ApYXeCTBO 3a
ynpasJieHMe Ha aKTUBMTE Ha DoHAa;

B3ema pelweHna 3a NpoMsiHa Ha uenuTe U OrpaHu4YeHusaATa Ha MHBECTUMUMOHHAaTa
NOANTMKA N MHBECTULMOHHATa AENHOCT Ha A0roBOPHUSA (POHA;
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e B3ema pelweHua 3a NpoMsiHA B [AOKYMEHTMTE, 3a 3acsarally OpraHuU3MpaHeTo wu
ynpaB/eHMeTo Ha J0oroBopHus (oHA, BK/A. MPOMEHM B HacTosiwuTe npaBunia,
MpaBunaTa 3a oLeHKa Ha akTMBUTe, MNpaBunaTa 3a ynpaB/iEHNE Ha puUcka u ap.

e YnpaxHsBa 3a CMeTKa Ha [I0roBOpHMSA ¢OoHA MpaBaTa no NpuTeXaBaHUTE OT Hero
NpexBbpASEMU LEHHN KHMXKA U APYrU DUHAHCOBW aKTUBMU;

e W36upa pernctpupaH oauMTop Ha AOroBOPHUSA OHA.

YnpaBnsaBalWoTo [PYy>KECTBO, YNeHOBEeTe Ha HeroBus CbBET Ha AMPEKTOPUTE, KAKTO M BCUUKMU
NMua, KOUTO M3MbJHABAT onpefeneHn ¢dyHKUMW BbB Bpb3ka C AEMHOCTTa Ha AOroBOPHUSA
doHA, ca ANBXHU Aa U3MbAHABAT 3ab/IKEHUATA CU C rpuxaTa Ha 106bp TbProBeL MO Ha4yuH,
KOWTO € B MHTEPEC Ha BCUYUYKWN NPUTEXATENMN Ha AANOBE B JOrOBOPHUSA (OHA M KaTo MonsBat
caMo WHdopMaumsi, 3a KOATO O060CHOBAHO CUMTAT, Ye € [OOCTOBEepHa M MbJIHA, KaKTo U
NposiBABAT JIOS/THOCT KbM OrOBOPHUS (DOHA.

A) IMeHa ¥ ANDBXKHOCTU B APY>XKECTBOTO Ha YNpaBUTEJIHUTE U KOHTPOJIHUTE OPraHu Ha
ynpaBnsiBawoTto. CBegeHna 3a TeXHUTe OCHOBHM AeWHOCTU U3BbH [APY>KECTBOTO,
KOraTo Te ca OT 3HaueHue 3a Hero

AHTOH BnaanmupoB loMo3eTCKU - YneH Ha CAQl u M3nbHUTENIEH ANDEKTOD

O6pasoBaHue:
KBanudukauyumsa:

MpodecnoHaneH onut:

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

HTBXXHOCT:

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

HTBXXHOCT:

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

HIbXXHOCT!

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

LNBXKHOCT!

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

Bucwe

2001 r. - KOH, CeptudumkaT 3a npaBoCcrnocobHOCT KaTo
WHBECTULMOHEH KOHCYNTaHT

1998 r. - KUK®B: CepTtudmkaTt 3a npaBoCnoCOb6HOCT, KaTo
6poKep Ha LLEeHHN KHMXa

1993-1998 - Cneunanmnsaumsa OUHaAHCK

2007 - po cera

Codus
YnpasnsBallio gpyxecrtso “KanMaH AceT MEHUAXMBHT” ALl
N3nbnHUTENEH AUPEKTOP

2007 - po cera
Codus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al

UneH Ha CbBeTa Ha ANPEKTOPUTE N UHBECTULMOHEH
KOHCYNTaHT

2004 - 2007

Codwus

YnpasnsiBalo gpyxecrtso “KanMmaH AceT MEHUAXMBHT” ALl
MopTdoNMo MEHUAXBP N UHBECTULMOHEH KOHCYNTaHT
2000 - 2004

Codwus

NHBecTnumoHeH nocpeaHuk “Kanman” A

Bpokep ueHHU KHMXa

Oexkemspu 1998 - o 2000

Codus
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KomnaHus: MHBeCcTMUMOHEH nocpeaHuk “KanmaH” Al
JIBXXHOCT! bek Oduc

Hukonau NMetkoB AnbmoB - Mpeacenaren Ha CbBeTa Ha AUPEKTOPUTE

O6pa3oBaHue: Bucuwe

KBanudukauyumsna: 1998 r. - KUK®Bb: CeptudukaT 3a npaBocnoCobHOCT, KaTo
6poKkep Ha LEHHMN KHMUXA
1997-1998 r. - NCIMN: cnepgannioMHa KBanudukaums
1996r.-Mb®b: Kypc 3a nunueH3MpaHe Ha 6pokep UeHHMU
KHMXa

MpocdecnoHaneH onurt:

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

MecTonosnoxeHue: Codus
KoMmnaHus: MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
ONb>XHOCT: PvkosoauTen otaen ,MHoroctpaHHa cuctema 3a Tbprosmsa”

Oata: ot (Meceu / roauHa) no Hoemspwu 2007 r. — Aeryct 2011r.
(mecewy, / rogmHa)

MecTonosnoxeHue: Codus
KoMmnaHus: “KanmaH MpuinH EHepaxun ®ong” ALl
ONBbXKHOCT: MN3nbnHuTenen AunpekTop

DaTta: oT (Mecey / rogmHa) go Oktomepwu 2006 - go cera
(mecew, / rogmHa)

MecTonosnoxeHue: Codus
KoMmnaHus: “TposiH EHepaxu” 004
ONBbXHOCT: CobcTBEHUK M yripaBuTen

JaTta: oT (Mecey / rogmHa) go Mawn 2006 - HOHuM 2016 T.
(mecew, / rogmHa)

MecTononoxeHue: Codus
KoMmnaHus: “Ansect bvnrapus” 00/
ONBbXHOCT: CobcTBEHUK M yripaBuTen

Hata: ot (Mecey / roauHa) no Asryct 2003 - po cera
(mecew, / rogmHa)

MecTononoxeHue: Codwus
KoMnaHus: “KanmaH AceT MeHnaxmbHT” A
ONBbXHOCT: lMpeacenaTten Ha CbBeTa Ha AMpeKTopuTe

[aTta: ot (Mecey / rogmHa) no Asryct 2003 - KOHuM 2007
(mecew, / rogmHa)
MecTononoxeHune: Codwus
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KoMnaHus:
ONbXHOCT:

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

KoMnaHus:
ONbXHOCT:

JaTta: ot (Mecey / rogmHa) Ao
(mecew, / rogmHa)
MecTtononoxeHue:

KomnaHnwus:

ONbXHOCT:

Jarta: ot (Mecey / roguHa) Ao
(mecewy, / rogmHa)
MecTononoxeHune:

KomnaHnwus:

ONbXHOCT:

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

KomnaHwus:

ONbXHOCT:

“KanmaH AceT MeHnaxmbuHT” A
N3nbnHUTENEH AUPEKTOP

Mawn 2003 - po cera

Codus
,Kanman K" EOO
Ynpasuten

CentemBpun 1997-Anyapu 2001

Codusa
MHBeCTMUMOHEH nocpefHuk “KanmaH” A
Mpeacenaten Ha CbhBeTa Ha ANMpeKTopuTe

CentemBpun 1998 - Hoemepu 2015

Codusa
MHBeCTMUMOHEH nocpefHuk “KanmaH” A
Bpokep

AHyapu1995-asrycrt 1997

Codusa
OK"EBBP"AL
Bpokep

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

Bucwe
BenukoTbpHOBCKM yHUBepcuTeT “Cs.CB.Knpmnn n Metogun”,
MarncTbp - cneymanHoct "CyeToBOACTBO U KOHTpon”

O6pasoBaHue:

AkageMus 3a MKOHOMMYECKU Hayku, bykypew, — PyMbHUA,
6akanasbp - cneumanHocTt ,MexayHapoAHU MKOHOMUYECKU
Haykn”; Marmctbp - crneuuanHocT ,BbTpelHoeBponencku
TpaH3akuun”

NMpodecnoHanHa gerHOCT:

Jarta: ot (mecey / rognHa) 4o
(mecey / roguHa)
MecrornonoxeHue:
KomnaHus:

OkTomepu 2015 - po cera

Codwus
Ynpasnsasawo gpyxectso “KanMaH AceT MeHUmIXMBHT” Al
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LNBbXXHOCT!

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

LTBXXHOCT:

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

LBbXXHOCT!

Jarta: ot (mecey / rognHa) Ao
(mecey / roauHa)
MecrornosioxeHue:
Komnianus:

HIbXKHOCT!

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

HIbXXHOCT!

UneH Ha CbBeTa Ha AupeKTopuTe

Man 2006 - go cera

Codwus

Ynpasnsasawo Apyxectso “KanMaH AceT MeHUIXMBHT” Al
»CuetoBoanTen”;cuntaHo ot oktomBpu 2015r. ,[naBeH
cyetosoaunten”

Oekemspu 2005 - Anpun 2006

Codus
MHBeCcTMUMOHEH nocpeaHuk “KanmaH” Al
,BbTpelweH KoHTpon”

MapTt 2005 - HoemBpun 2005

Codus
MHBecTMunoHeH nocpeaHuk “Kanman” A4
OnepaTuBEH CUETOBOAUTEN

MapTt 2004 - ®eBpyapu 2005
Codwus

,Bontpon” 00/
OnepaTMBEH cYeTOBOAUTEN

He ca Hanuue apyru y4dactus Ha udneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha Y[ KanmaH AceTt
MeHUoXMBHT ALl, N3BbH MOCOYEHUTE, KOUTO Ca 3HAa4YMMK 3a AEMHOCTTa Ha APYXKeCTBOTO.

e) 3anumcaH M BHeCeH Kanurtan -

MennpxmbHT” A

PazMmep Ha kanuTana
3anucaH KanuTtan
BHeceH kanuTan

HauuH Ha pasnpeaneneHue Ha KanuTana

ynpasnssawo papyxecrso “KanmaH Acet

250 000 nB..

250 000 nB..

250 000 nB..

KanntanbT e pasnpegeneH B 250 000
(oBecTta n netaeceT xunsaam) obUKHOBEHMU
6e3HanNYHN HENPUBUAUIMPOBAHU aKLMKN C
MpaBo Ha eauH rfnac C HOMMHAsHa
CTOMHOCT 1 neB BCcsKa eaHa

) MWHdbopMaumMa OTHOCHO aKTyasiHaTa nMoJIMTUMKaA 3a
ynpasnsasawo apyxecrteo “"KanmaH Acetr MeHMaxMbHT” Al

Bb3HarpaxxageHumAata Ha

YnpaBnaBawoToO APYXeCTBO MNpueMa M npuiara noJuTMKa 3a Bb3HarpaxaeHusata € uen
onpeaensHe Ha npuHUMnNUTe 3a QopMupaHe Ha Bb3HarpaxaeHuata B YA ,KanmaH Acet
MeHnaxmMbHT" ALl, KoATO obxBalwa BcMUukM OPMU Ha Bb3HArpa)kaeHus, KaTo 3annatm u 4Apyru
(dUHAHCOBM W/Unn MaTepuanHu CTUMYAW, BKIOYUTENHO obnaru, CBbp3aHM C A06POBOJSIHO
NMEHCUOHHO W/UNKN 34paBHO ocurypsieaHe. lNpu CcbCTaBsiHE Ha MoauTMKaTa ca B3eTWU npeasus
ecTecTBOTO, Mawaba M KOMMNEKCHOCTTa Ha JAeWHOCTTa Ha YMnpaBsfsBalOTO APYXecCTBo,
CTpyKTypaTta Ha BbTpelwHaTa My oOpraHm3aums M o06xBaTbT Ha M3BbLPLIBAHUTE OT Hero
WHBECTULMOHHN YCNYyrM U AeWHOCTU. HacToswaTa nonuTmMka ce npunara npu noaroTtoBKaTa,
CK/II0YBAHETO, U3MEHEHMETO M AONBIHEHNETO Ha MHAMBUAYANHUTE TPYAOBU UAN FPaXKAaHCKU
[OroBOpU, KakKTo M NpW ONpenesnsHeTO Ha Bb3HarpakaeHmsTa no AOroBopuTe 3a ynpasfieHune
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Ha CbBeTa Ha aupekTopute OT O6wWwoTo CbbpaHMe Ha aKuMoHepuTe Ha YMNpaBMsSBaLLOTO
OpYXecCTBO.

Bb3HarpaxxaeHnaTa B YNpaBnsBawWOTO APYXECTBO ce (opMmpaT NMPUHLUIMHO B 3aBUCMMOCT OT
CnefHUTe OCHOBHMW efleMeHTU: HMBOTO Ha ASTbXXHOCTTa, HMBOTO Ha KOMMETEHUWWU, MOCTUrHATKU
pe3yntatv. KbM HacToAWMSA MOMEHT Bb3HarpaxzaeHuaTa B YNpas/sBalLOTO APYXECTBO uUMaT
CaMO MOCTOSIHEH WM NPOMEH/NB €/1eMEHT, KOWTO Aa 3aBMCM OT NOCTUrHATUTE pe3ynTaTu.
CobBeTbT Ha [lMpekTopuTe Ha YNpas/isiBaLWOTO [APYXECTBO (hOpMMpa KOHKPETHUS pasMep Ha
Bb3HarpaxxaeHusaTa Ha BCUUYKWU CITYXUTENN OT BCUMUYKM HMBA Ha BbTPelIHaTa OpraHu3auuoHHa
CTPYKTYpa Ha ApyXxecTBoTo. [pn dopMupaHe 1 nsnnawlaHe Ha TPYAOBUTE Bb3HaArpaXaeHus Ha
nvuaTta, KouTto paboTAT Mo AOroBOp 3@ ynpaBnsBallOTO APYXECTBO, ce npunara Kogekca Ha
TpyZa U NOA3aKOHOBUTE HOPMATUMBHW aKTOBE MO HEroBoOTO npwuiaraHe. [pu npekpaTaBaHe Ha
TPYAOBOTO MpPaBOOTHOLWIEHWE Ha CAyXuTenute ce wuannawart obesweTeHMs B Ciay4dyauTe, no
pefa n B pa3mepuTte, onpegeneHn B Kogekca Ha Tpyaa. YnpaBnaBawoTo APYXECTBO M3rsiawa
3a4b/IKUTENTHUTE  COUManHM M 34paBHM  OCUTYpPOBKMW. YNpaBnsaBawoTO APYXKECTBO He
npeaswxaa obnarm, CBbp3aHM C NEHCUMOHMPaHe. AKTyanHaTa NoMTUKA 3@ Bb3HarpaxaeHumsaTa
ce npomMeHs He3abaBHO B C/iy4yali, Ye Bb3HMKHE Bb3MOXHOCT OT pOpMMpaHe Ha npeaocTtaBsHe
Ha obnarn, CBbp3aHW C MNEeHCMOHMpaHe. YNpasnAsBalLLOTO APYXKECTBO MOXe Aa wusniawa
OOMBNHUTENHU Bb3HarpaxaeHus C HenocTosiHeH XxapakTtep B npeasuaeHute B Kogekca Ha
TpyAa U3BBbHPEAHU C/lydaun KaTo Hanp. 3a U3BbHpeAeH Tpyad. YNpaBnsaBawoTo APYXeCTBO MOXe
Ja um3nnawa AONbJHUTENHM Bb3HarpaxaeHus C HENOCTOSHEH XapakTtep U noA ¢gopMaTta Ha
€4HOKpaTHM Bb3HArpakaeHms 3a MoJy4YeHu roAuUWHWM pe3ynTtatu, uenesn 60Hycu 3a
U3MbJIHEHME HA AONBIHUTENHO Bb3NOXEHU UKW YCAELWHO M3MNbJHEHU AOMbAHUTENHW 3a4auM.
Bb3HarpaxaeHnata B YNpaB/saBalLOTO APYXECTBO Morat JAa BK/AYBAT HenapudeH
KOMMeHCauMoHeH mMakeT - CpeAcTBa 3a 34paBHa npodwuiakTuka, cpeacrsa 3a nogobpsiBaHe
yCnoBusTa Ha Tpyda M TexHuyeckaTa/KoMmniTbpHa obesnevyeHOCT, cpeacTBa 3a MoBuLLaBaHe
Ha npodecnoHanHaTa keanudukaumsa. HenapumyHus KOMMNEHCAUMOHEH MakKeT He BK/K4Ba
6esnnatHoO 0651ekN0 M 3aCTpaxoBKW. YNpaBnsBawWOTO APYXeCTBO He ce Bb3Mnos3ea oOT
M3BbHpPEeAHa AbpXaBHa MoMou,. YMNpasBndABallOTO [APYXeCTBO He cb3gaBa KomuteT no
Bb3HarpaxaeHusaTa npeasn HactosuwaTa CU BbTPelHa opraHusauusa. lNpu yBennyaBaHe Ha
obxBaTa M KOMMJIEKCHOCTTa Ha CBOSATa AEWHOCT, YMpaBnsBalLOTO APYXEeCTBO We Cb3gaje
TaKbB KOMUTET MpuM CnasBaHe Ha HOpMaTMBHUTE M3NCKBaHUA. CbBeTbT upekTopute B CbCTaB
- Hwukonan AnbmoB, AHTOH [omo3eTckm u AHenusa TpudoHOBa OTroBapsaT CbBMECTHO 3a
onpenensaHeTo Ha KOHKPETHUTE Bb3HarpaXaeHus KaTo oT4ymMTaT TAXHOTO BAUSHUE BbPXY pUcKa
W ynpaBneHMeTO Ha pucKa, KanuTtana U AMKBMAHOCTTA Ha ynpaBaaBawloOTO ApYyXecTsBo. [pwu
B3eMaHeTo Ha peleHus Te OTYMTaT He CaMO MHTepecuTe Ha nepcoHana, HO U AbArocpoyYHUTe
MHTEepecn Ha aKuMoHepuTe B [APYXECTBOTO, KAaKTO W Ha nNpuTexaTenute Ha AS/10Be B
ynpasnsiBaHuTe AoroBopHu doHaose. lonuTukata 3a Bb3HarpaxzaeHumata ce paspaborBa u
npuema ot CbBeTa Ha AMPEKTOPUTE Ha yNpasBfgBaLLOTO APYXECTBO B CbTPYAHUYECTBO C OTAESN
“HopMaTUBHO CbOTBETCTBME” M KOoraTto e noaxoAswo, C ekcrneptn B obnactrta Ha 4yoBewwkKkuTe
pecypcu, KOUTo nputexxasaT HeobxogmmaTa KBanndukaums n GyHKLUMOHANHA HEe3aBMCMMOCT, C
uen rapaHTMpaHe Ha o6ekTuBHa npeueHKa 3a uenecbobpasHOCTTa Ha noauMTUKaTa 3a
Bb3HarpaxzaeHus, BKJOUYUTENHO Ha nocnegmumTe OT ynpaBfIEeHUMETO Ha pucka. YneHoBeTe Ha
CbBeTa Ha AMPEeKTOpUTE Ha YynNpaBasBawWoTO [APYXeCTBO, Ha KOUTO HEe e Bb3J/IOXKEHO
ynpaBleHMeTo M KOUTO WMMaT OMWUT B YMpaBfieHMETO Ha pucka W Bb3HarpaxaeHuara,
M3BBbPLWBAT rNepuoanyeH npernes 3a cnasBaHeTo Ha M3UCKBAHMATA Ha HacToswWaTa noanuTuKa um
HOPMAaTMBHUTE U3NCKBaHWUSA, Han-Masiko BeAHbX roAULLHO, HO He No-KbCHO OT 30 AHM OT Kpas
Ha KaneHgapHaTa roanHa, 3a KOATO Ce u3BbplwBa nperneabT. VMI3nbaHEeHWMeTo Ha nMosinTukaTa
3a Bb3HarpaxgeHumsta ce noajsiara Ha LUeHTpaleH M He3aBUCUM BbTpelleH npernes oT
PvkoBoguTensa Ha otaen ,HopMaTMBHO CbOTBETCTBME" Hali-Masiko BEAHDBX rOAMLIHO, HO He Mo-
KbCHO OT 90 AHM OT Kpas Ha KaneHgapHaTa rogmHa, 3a KoATo ce U3BbpliBa NperneabTt, KaTto
Nnpu KOHCTaTMpaHa HeobxoAMMOCT OT MNpoMsiHA M3roTBA CbOTBETeH goknag Ao CbBeTa Ha
avpekTtopute. lonuTMkata ce akTyanusupa Ccbobpa3sHO MpoMeHUTe Ha nasapa W Ha
(MHAHCOBOTO CbLCTOSIHME Ha APYXXEeCTBOTO.

MonutukaTa 3a Bb3HarpaxaeHndaTta Ha KanmaH AceT MeHUAXMBHT Al € A0CTbMHa Ha UHTEepHeT
- CTpaHuMuaTa Ha YynpaBnsBaWOTO ApYXecTBo www.capman.bg/asset-management/bg/s
cekumsa [JokyMeHTU. YNpaBnsaBawoTo APYXECTBO OMNOBECTABa MNpes 3anHTepecoBaHUTe nvua B
npocrnekta Ha ¢oHaa wnHdoOpMaumMss OTHOCHO MNOSIMTMKATa 3a Bb3HaArpaxaeHustTa M BCsSKa
nocneasana NpoMsiHa B Hes MO CeH M AOCTbMEH HauuH, KaTo He pa3kpumBa MHQoOpMauudaTta,
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KOSITO NpeAcTaBisiBa 3aluMTeHa OT 3aKOoHa TalHa. YNpaBfsBalW,0TO APYXECTBO NpenocTtaBs B
rognwHusa cn duHaHcoB oT4yeT 0606LieHa konmyecTtBeHa MHOpMaUunMss OTHOCHO U3MJaTeHUTE
Bb3HarpaxaeHus. FoanwHmaT GUHAHCOB OTYET Ha AOroBOpPHMS (OHA CbAbpXa MHGOpMauuMs
OTHOCHO NOJIMTMKATA 3@ Bb3HArpaxaeHusita, KOATO BK/IOYBA:

a) obwmaT pa3Mep Ha Bb3HarpaxzaeHumaTa 3a dMHaHCOBaTa rogMHa ¢ pa3buBka MO MOCTOSIHHMU
N MNPOMEHSIMBM Bb3HArpaxKaeHus, U3naaTeHW OT YMNpaBfsSBaALLOTO APYXXECTBO Ha HerosuTe
cnyxuTtenu, 6posaT Ha nonyyatenuTe U Korato € NMpuaoXuMMO, BCUUKKM CYMWU, U3MAATEHN NPSKO
OT caMaTa KOJIEKTMBHa MHBECTULMOHHA CXeMa, BKAKYUTETHO Takca 3@ NOCTUrHATWU pe3ynTaTu;
6) obwaTta cyMa Ha Bb3HarpaxaeHusTa C pa3bumBka MO KATEropuuTe CNYXUTENN UNWN APYIrU
Uy/slIeHOBE Ha rnepcoHana cbrnacHo un. 108, an. 1 3AKNCAMNKH;

B) OMUCaHME Ha HAYMHUTE Ha M34YMCNEHME Ha Bb3HarpaxaeHusarta n obnarute;

r) pe3yntaTbT OT npernegmte no un. 108, an. 5 n 6 3AKUCAOMNKW, BKAOYMTENHO €BEHTYasTHO
KOHCTaTMpaHW HEpPeaHOCTH;

A) CbLlecTBEHWTE TMPOMEHW B nNpueTata MNoaMTUKa 3a Bb3HarpaxageHums. OcBeH
Bb3HarpaxaeHMeTo KbM ynpaB/asiBaWOTO APYXeCTBO, OT CpeACTBaTa Ha AOroBOpHMSA doHA He
ce m3nnawart noa HuMKakea opMa Bb3HarpaxaeHus, ctumynu, 6oHycu m apyrm obnarm Ha
nuvuaTta, kouto paboTaTt no gorosop 3a Y[ ,KanmaH AceT MeHnaXXMbHT" ALl.

YnpaBnaeawoTo APYXECTBO AeKaapupa, 4e KOMMe Ha MnosiMTMKata 3a Bb3HarpaxaeHus e
6bae npenocTtaBeHO Ha XapTveH HocuTen 6e3nnaTtHo, Ha BCEKM MHBECTUTOP, NPU NOMCKBaHe.
3abpaHn ” orpaHu4yeHuMs KbM JeWHOCTTa Ha YNpaBnsasawoOTO [APYXeECTBO CbM/1acHO
SOAKNCAOMNKW n akToBeTe NoO npuaaraHeTo My. YNpaBnsaBalloTO APYXECTBO HE MOXe Aa:

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

e [a B3eMa MHBECTUUMOHHW pEeLleHUs M Aa AaBa HapexaaHwus, AOpW U Aa Ca B paMKuTe
Ha MHBECTUUMOHHUTE Lenn 1 cTtpaTerus Ha AOroBOpHMSA (POHA, ako He e uHdopmmpano
no noaxoasill HauuH ToBa JiMLUEe 3a MOTeHuManeH KOHMJIMKT Ha MHTepecu; B TO3U
cny4yan ynpaBnsBawoTO APYXECTBO € ANbXHO Aa noucka OT NMUETO npeaBapuTeniHO
ofobpeHMe Ha B3eTOTO MHBECTULMOHHO peLUeHune;

e [Aa nosy4daBa Aoxo4 nop dopMaTa Ha OTCTbMKU OT KOMUCUOHHUTE Bb3HArpa)kaeHus Ha
WHBECTULMOHHUTE NOCPEeAHMLUM, 4Ype3 KOUTO Ce W3MNbJAHABaT HapexaaHuaTa Ha
yrnpas/isiBalOTO APYXECTBO, WM Aa MojlyyaBa ApPYyrv AOXOAN UUN HenapuyHu CTUMY/IU,
aKo C ToBa ce nopaxaa KOHM/IMKT Ha MHTEpPEeCKM MNK Ce HapyllaBaT 3aAb/IXKeHUsTa Ha
apyxecrsoto no un. 131 ot Hapegba 44 3a uU3MCKBaHMATA KbM [OENHOCTTA
KONEKTUBHUTE WHBECTULIMOHHU CXEMU, MHBECTULIMOHHUTE APYXECTBa OT 3aTBOPEH TUN U
ynpaBnsBalluTe APYXECTBA;

e [a M3BbpLIBA 3@ CMeTKa Ha AOroBOpPHMS, pa3xoAu, KOUTO He ca M3PUYHO MOCOYEHU B
npaswunarta Ha poHAa;

e [a NpefocTaBs HeBsipHa wnun 3abnyxgasawa MHQOpPMaUNs, BKIKYNTENHO 3a: CbCTaBa,
CTOMHOCTTa W CTPyKTypaTa Ha aKTuBuTe OT nopTtdenna Ha [OroBopHus ¢oHAa;
CbCTOSIHMETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTH;

e [a M3MoA3Ba aKTUMBUTE Ha A0roBopHust ¢doHA, 3a uenu, KOMTO MpoTMBOpeYaT Ha
3aKoHa, Ha aKToBeTe Mo npuiaraHeTo My WM Ha nNpaswuiaTa Ha poHAaa;

e [Oa Wu3BbpWBA AEMHOCT MO WHBECTMpaHe Ha cpeacTBaTa Ha .A0roBopHus doHa B
NpexXBbp/SEMU LEHHU KHUXA U APYIU INKBUAHW (PUHAHCOBU aKTUBM B HapylleHue Ha
HOpPMaTMBHO YCTaHOBEHa 3abpaHa WK UHBECTULNMOHHM OFpaHUYEHUS.

YneHoBeTe Ha yrnpaBUTENHUTE OpraHM Ha ynpaBnsaBaWOTO APYXECTBO, HEFOBUTE CNYXUTeNu,
KaKTO M BCUYKM ApYyrn nuua, paboTtewwin no AOrosop 3a ynpasfsBalLOTO APYXeCTBO, He MoraT
Ja pasrnacsiBaT, OCBEeH ako ca OnpaBOMOLLEHM 3a TOBa, M Aa nonssaT 3a obnarogetencrBaHe
Ha cebe cu mnm Ha apyrm nuua dakTn n obcrosTencrea, NpeacTaBNsiBallnM TbproBcka TanHa,
KOMTO Ca y3Haniu Npu WaM NO NOBOA WM3MbJSIHEHME Ha CcnyXxebHute m npodecrmoHanHuUTe Cu
3a4bJ/IKEHUA.

YnpaBnaBawoTo APYXEeCTBO MOXe Aa pasrnacsiea MHdopMauus no npeaxogHus naparpad
caMo Mo peda v npu ycnoBusita, nocoyeHn B 4. 35 oT 3akoHa 3a nasapute Ha PUHAHCOBU
MHCTPYMEHTU, NPUIOXKMNM CbOTBETHO Ha OocHoBaHue un. 107 ot 34KNCAOMKN.
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YnpaBnsiBalWoTO APYXECTBO Ha AOoroBopHums ¢oHa Moxe pa 6bae 3aMeHeHO C  gpyro
ynpaBfisiBalWo APYXECTBO MpPU OTHEMAHE Ha /MUEH3a 3a WM3BbplWBaHe Ha [AEeWHOCT, npu
npekpaTtaBaHe wan obsiBaBaHe B HECbCTOSATENHOCT Ha YMpaBAsiBalLOTO ApYyXecTBo. B Te3u
clyyan ynpasfsiBalWOTO APYXeCTBO He3abaBHO npejasa Ha Aeno3uTapsa Ha doHAa usnarta
Hann4yHa Npu Hero nHhopMauma U 4OKYMEHTauus BbB Bpb3Ka C ynpaB/ieHMeTo Ha GoHaa.

MpaBuna 3a ocurypsiBaHe MHTEpecuTe Ha MHBECTUTOpMUTE B C/lyyauTe Ha 3aMsAHa Ha
YnpaBisiBawWoTo APY>XXeCTBO.

Mpn oTHEMaHe Ha fMueH3a 3a U3BbpLUBaHe Ha AENHOCT, Npu NpekpaTsaBaHe uin obaBsBaHe B
HEeCbCTOATE/IHOCT Ha ynpaBfasBawWoToO APYXECTBO TO npejasa Ha Aeno3uTapsa B 5 AHEBEH CPOK
usnaTta HajJuM4yHa MHGopMaumsa U AOKYMeHTauus BbB Bpb3Ka C YrNpaB/eHMETO Ha AOroBOPHMUSA
doHa. [eno3uTapaTt No U3KAKYEHWE ynpaBnsBa AOrOBOPHUS HOHA 3@ Nepuoj He no-Ababr OT
3 Meceua. B 14-gHeBeH CPOK OT Bb3HMKBaHe Ha 06CTOATENCTBOTO MO NPeAXOAHOTO U3pedeHune
[eno3uTapaT € AJTbXeH Aa Npeasioxy NUCMEeHO Ha MnoHe Tpu ynpasngBawM ApyXecTBa [Aa
noemMat ynpaBfEHMETO Ha KOJeKTMBHATa WHBECTUUMOHHA CXema, CbOTBETHO Ja 4
npeobpasyBaT 4pe3 BAMBaHe WK camBaHe. [lokaHWTe ce nNpeacTaBAT Ha 3aMeCTHUK-
npeacenatens Ha KOH B 3-gHeBeH CPOK OT M3MpallaHeTo MM Ha CbOTBETHUTE ynpasnsiBawm
Apy>XXecTBa, KaTo ce MnocoyBaT KpUTEPUUTE WU MOTUMBUTE, Bb3 OCHOBaA Ha KOWUTO Te3u
ynpasnsiBalin gpyxecrsa ca usbpaHu oT geno3uTtaps. B egHoMeceyeH Cpok OT M3npallaHeTo
Ha BCMYKW T[OKAHM B KOMUCUATA YNpasBisBalUMTE ApPYXecCcTBa, KOWTO WCKAT Aa noemat
yrnpaB/feHMETO Ha KOJIEKTUBHATA MHBECTULMOHHA CXeMa MM CbOTBETHO Aa s npeobpasysar,
npeacTaBAT Ha Aerno3uTaps MniaH 3a ynpaBieHUETO Ha KoJsieKTUBHaTa MHBECTULMOHHA CXeMa B
Cpok 1 roavHa OT MOEMaHEeTo Ha TOBa yrnpasieHMe unu nnaH 3a npeobpasyBaHeTo My. B 7-
OHEBEH CpOK OT M3TU4YaHe Ha eAHOMEeCe4YyHUs CPOoK Aeno3uTapsaT m3bupa ynpaBnsaBalloTo
ApYXXeCTBO, KOETO Le roeMe YynpaBleHWEeTO, CbOTBETHO Le npeobpasyBa KoseKTMBHaTa
WHBECTULMOHHA CXeMa, W YyBeAOMsiBa KOMUCUATA, KaTo npwunara noapobHu MOTMBKM 3a
HanpaBeHuss wun3bop W yBeaoMsiBa CbOTBETHOTO YyMpaBfsBawo ApyXecTBo. MW3bpaHoTo
yrnpas/fisiBalWo APYXeCTBO NpeacTaBA Ha 3aMecTHUK-npeacedatens B 14-AHeBeH CpPOK OT
nosyyaBaHe Ha yBeAOMJIEHUETO, Ye e u3bpaHo, AOKYMEHTUTE, nocoyeHu B 4n. 109, an. 7 oT
Hapenba N°244 Ha KOH. 3aMecTHuUK-NpeacenaTtenaT ce nMpou3Hacsa no rMpeacTaBeHuTe
AOOKYMeHTM no pepga Ha un. 18 3OKUCAOMKW. Ako He 6bae us3bpaHo wiam opobpeHo
yrnpasnsBalWo APYXeCTBO, KOETO Aa YynpaBnsBa, CbOTBETHO MpeobpasyBa KoONeKTMBHaTa
MHBECTMUMOHHA CXeMa, WM KOMUCUATA OTKaxe Jda wusfaje paspeleHue Ha HOBOTO
ynpaBnsBawo APYXeCTBO Aa YrnpaBisiBa KONEKTUBHaTa MHBECTULMOHHA CXeMa, CbOTBETHO Aa
s npeobpasysa, 3ano4ysa npoueaypa rno npekpaTsaBaHe Ha cXxemaTa He3aBMCUMO OT U3TUYaHETOo
Ha 3-MeceuyHus cpok no un. 109, an. 1 ot Hapenba N944.

1.4. laHHM 3a MHBECTULNOHHUTE NOCPEeAHULN, KOUTO U3MbJIHABAT MHBECTULIMOHHUTE
pewieHMas M HapeXaaHuUA Ha YynpasB/iaiBallOTO [APY>XeCcTBO MNpU yrnpaBJIeHUMETO Ha
porosopHua ¢oHA, U AaHHM 3a (PU3MYECKOTO JiMLe, KOeTO HenocpeacTtBeHO B3eMa
MHBECTULMOHHUTE peleHusa (MHBECTULIMOHEH KOHCY/ITaHT)

a) lHBeCTMUMOHEH NOCpeAHUNK, KOUTO Lie M3NbJ/IHABA UHBECTULMOHHUTE pELUEeHUS U
Hape>xAaHMA Ha ynpaBJ/iISiBalOTO Apy»XecTBo npu ¢doHAaa e:

HanMmeHoBaHue un “PEAN1 ®UUHAHC"” A
Cepanuuie n agpec Ha ynpasJeHune rp. BapHa, paiioH Ogecoc
yn. ,Uap CumeoH I"” N231
TenedoH 052/603830
EnekTpoHeH agpec: real-finance@real-finance.net
EMK 121746470
[aTa Ha ydpensBaHe Ha ApPY>XeCTBOTO: 17.04.1998r.
JlnyeHs ot KOH 3a n3BbpliBaHe Ha AeNHOCT JlnueHs N° Pr-03-0176/08.05.2006r.,
KaToO MHBECTMUMOHEH NOCpeaHUK n3gageH ot KOH c peweHue N° 301-UM/
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HaunH 3a onpeaensiHe Ha Bb3Harpa)>zaeHUeTo
Ha UM “PEAT ®UHAHC” ALl cnopen
cknoueHms goroeop ¢ Y” KanmaH Acet
MeHnaxMbHT Al

HaunMeHoBaHue
Cepanuuwie n agpec Ha ynpaBneHue

TenedoH

EnekTpoHeH agpec:

EVK

[aTa Ha ydpeasiBaHe Ha ApY>XeCTBOTO:
JlnueHns ot KOH 3a nasbpuBaHe Ha AENHOCT
KaTO MHBECTULMOHEH NOCPeaHUNK

HauuH 3a onpenensHe Ha Bb3HarpaxaeHuUeTo
Ha UM “KATMMAH" Al cnopen cKar4veHus

27.04.2006r.

YnpasnsaBalwoToO APYXECTBO 3@ CMeTKa Ha
Ao “C - MUKC" pbnxum Ha WM “PEAN
ONHAHC” Al Bb3HarpaxxgeHume CbracHo
Tapuda 3a TakCuTe U KOMUCUOHUTE Ha WM
“PEAT ®NHAHC” Al kaTo B MOCOYEHUTE B
TapudaTa TakCM U KOMUCUMOHM Ca BKJTHOYEHU
BCMUYKKM pa3xoau, B TOBA YMCMIO TaKCcuUTe Ha
B®b-Codua A, UeHTpanHusa [denosutap u
BaHkuTe.

un “Kanman ” A4

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

02 40 30 200

mail@capman.bg

121273188

19.12.1996 .

JTnuens N° Pr-03-0072 ot 13.10.2015r.

YnpaBngaBalwoTo APYXECTBO 3@ CMeTKa Ha
Od “C - MUKC” abnxun Ha UM “KAMMMAH"” Al

aoroeop ¢ Y” KanmaH AceT MeHMaXMbHT Al  Bb3HarpaxaeHue CcbriacHo Tapuda 3a
TakcuTe U KOMUCUMOHUTe Ha WM “KAMNMMAH”
Al kaTo B noco4yeHuTe B TapudaTa TakCcu m
KOMMCMOHM Ca BKJ/IHOYEHN BCUYKM Pa3xoam,
B TOBa 4Mcno Takcute Ha bOB-Codua AL,

LleHTpanHung enosntap n baHkuTe.

6) CobuiecTBeHM ycnioBus Ha aorosopute mexay Y[ "KanmaH Acetr MeHnpxkMmbHT” AL
M YNbJIHOMOLEHUTE NHBECTULIMOHHMU NocpeaHnLN:

CobrnacHo porosopute, ckatouyeHn Mexay YO "KanmanH Acer  MeHMaXMbHT AL w
YMBbJIHOMOLLEHUTE WHBECTULMOHHU NOCPEeAHNUN, WHBECTULUMOHHUTE NOoCpeaHuUM npuemat
cpelly Bb3HarpaxaeHuve ga ussbpliBaT caenkum ¢ GUHAHCOBUM MHCTPYMEHTU, 3@ CMeTKa U B
nHTEpec Ha PoHAaa, Npu yCnoBUA, OnNpeaeneHn 3a BCAKa cAefika B OTAEeNHa, nognucaHa oT
CTpaHUTE nMopbukKa.

Cpoenkute ce ckouyBaT No HapexaaHe Ha Y “KanmaH AceT MeHuaXMbHT” A[l, KaTo ca 3a
CMeTKa Ha [oroBopHusa ¢oHa. MHBEeCTUUMOHHMUTE nocpeaHuum npepoctasaT Ha Y[ “KanmaH
AceT MeHnaXMbHT” Al BCMUKM OTYETU, NOTBBbPXAEHUS, AEKNapauun U yBEeAOMIEHUS U APYTU
BbB Bpb3Ka C WU3MbJHEHME HA [OroBopa, KaTo nocneamunuTe OT W3BbPLUEHUTE CAENKMU
HacTbnNBaT AMPEKTHO 3a A4OroBOpHUS HOoHA.

YNpaBnsiBaWoTO [APYXXECTBO OT WMMETO M 3a CMeTKa Ha [oroBopHus ¢oHA 3annawa Ha

WHBECTULIMOHHUTE MOCpeAHULUN Bb3Harpa)aeHme cbrnacHo TapudaTta 3a Takcute U
KOMUCUOHHUNTE Ha MHBECTULUMOHHUTE NOCpeaHNLUMN.

1.5. laHHu 3a geno3uTaps

a) HaumeHoBaHMe, cepanuuie UM appec Ha ynpaBneHue, TenedoH (dakc),

eneKkTpoHeH appec (e-mail) n enekTpoHHa cTtpaHmua B MHTepHeT (web-site)

ObeanHeHa bvnrapcka baHka Al

rp.Codusa, ObwmnHa Bb3paxaaHe, yn.”CeeTta
Codumsa” N5
02 811 + BbTpeweH

HanMeHoBaHue
Cepanvuie n agpec Ha ynpasJieHue

TenedoH
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dakc 02 988 08 22
EnekTpoHeH apgpec info@sof.ubb.bg
EnekTpoHHa ctpaHuuya B MHTepHeT www.ubb.bg

6) [Odarta Ha yupeasiBaHe, HOMep M pAaTa Ha paspelleHMeTo 3a U3BbpLUBaHe Ha
6aHKoOBa AeNHOCT

HomMmep n napTtnpa Ha BnucBaHe B TP: napt. 376, Tom 8, cTp. 105, db.a. 31848 H CIC,
rno onuca 3a 1992 r.
Jinuensusa ot bBHB: MpoTtokon HoMmMep 63 ot 19.11.1992r. wu

peweHne HoMep 340 Ha YC Ha bBHB,
aKTyanumsupaHo cbC 3anosen Ha bHB .N°P[22-
2250/16.11.2009

ENK 000694959

B) CblleCTBEHU YCJIOBUA Ha [AOroBopa C YMNpaB/iABallOTO [APYXXECTBO, KOETo
ynpasnsiBa OorosopHus poHA

Jeno3nTtapaT Ha AoroBopHus doHA crneaBa Aa OTroBaps Ha M3uMckBaHusATa no un. 35 ot
3O0KNCOMNKN.

JoroBopbT 3a Jeno3uTapHu YCOyrm ypexaa oTHoweHuaTa Mexay YO “Kanman Acet
MeHngXMbHT” ALl, AeiCTBalO OT MMETO M 3a CMEeTKa Ha AO0roBopHus doHAa, U genosutaps -
“O6eanHeHa bbnrapcka banka” A. Mo cunata Ha [Lorosop"“ObeavHeHa bbnrapcka baHka”
A/l, B KQ4eCTBOTO CM Ha Aeno3uTap, € ynb/IHOMOLEHA Aa M3BbPLUBA CPeLLly Bb3HarpaxaeHue,
nnatmmo ot YA “KanmaH AceT MeHnaxmbHT” ALl 3a cMeTKa Ha AoroBopHus doHa, drHaHCOBM
ycnyrmn 3a obcnyxsaHe Ha JorosopeH ®oHa “C - MUKC”, no AageHn M3pUYHN HapexaaHns Ha
YyNpaBisaBaLLOTO APYXECTBO, BK/OUUTENHO Aa:

e [a ocurypu wmsgabsaHeTo, npogaxbata, obpaTHOTO u3KynyBaHe M ob6e3cumnBaHeTo Ha
AAnoBeTe Ha AOroBOpPHUA CIDOH,D, B CbOTBETCTBMNE CbC 3aKOHa U C HEFrOBUTE NpaBwua,

e [a cnegM 3a Cna3BaHETO Ha 3akoOHa M npaBufiaTa Ha JAOroBOpHMS doHA npwu
n3ymncnsBaHe CTOMHOCTTa Ha ASASIOBETE;

e [a ce pasnopexpja C NOBEpeHUTE N aKTUBU Ha AOroBOpPHMS (OoHA CaMO MO HapexaaHe
Ha ynpaB/siBaWOTO APYXECTBO, OCBEH aKo Te MPOTUBOpeYaT Ha 3akoHa, NpaBunaTta Ha
AOroBOpPHMS (POHA UM Ha AOroBOpa 3a AEMO3UTApPHU YCNyTu;

e [a crneaum 3a npesexAaaHeTo B 0buyalHUTE CPOKOBE B MON3a Ha AOroBOpHUSA (oHA Ha
BCMUKUW MapuU4Hu CpeacTBa, NpomM3TUYaLLm OT CAENKN C akTUBM OT nopTtdenna;

e [a ocurypu cbbupaHeTo WM W3MONM3BAHETO Ha MNpPUXOAUTE Ha [AOroBOpHMS ¢OHA B
CbOTBETCTBME CbC 3aKOHa M NpaBuiaTta My;

e penoBHO Aa Ce OTyYMTa Npea YynpasisBaWOTO APYXECTBO 3a MNOBEpeHUTE aKTUBU U
M3BbpPLUEHUTE onepaunun.

,U,eI'IO3VITapF|T OTYUTa OTAEJSTHO aKTUBUTE Ha AOroBOpPHUA CIZ)OH,CI1 OT COBCTBEHUTE CU AaKTUBU U OT
APYrnTeE KIIMEHTCKU aKTUBMU. ,Eleno3v|Tap9|T He O0TroBapsa 3a 3aAbJ/IKXEHUATaA CUM KbM CBOUTE
KpeanTopu C akTUBUTE Ha AOrOBOPHUS OHA.

Jeno3utapsa cbgeinctea Ha doHga (pecnekTMBHO Ha YynpaBasiBalOTO [ApPYyXeCcTBO) 3a
nonydyaBaHe Ha WHoOpMauMss M ydyacTve Ha obwnm cbbpaHuss Ha EMUTEHTUTE, B UYMUTO
(UHAHCOBM WMHCTPYMEHTUM [OroBOPHMAT (OHA € WMHBEecTMpasn W rnoemMa APYrn 3aabl/KeHus,
CBbp3aHM C MNOBEPEHUTE aKTUBU, CbIN1AaCHO CKIK4YeEHUNA [0roBop. B'b3Hana)KLI,eHI/IeTO Ha
Aeno3vTaps He MoXe Aa HagBuwasa 06MYaliHOTO 3@ U3BbPLUBAHUTE YCIYTN.

Jeno3snTtapaTt oTroBaps npej ynpas/isiBalWoTO APYXECTBO U npes nputexaTtennte Ha AS/10BE B
AOroBOpHUNA CI)OH,CI, 3a BCMYKKMN Bpeaun, NpETbpPNEHN OT TAX B BCNeACTBUNE Ha HEN3Mb/IHEHME Ha
3a4bIKeHUATa N, BKIKOYUTENHO OT HEMbJIHO, HETOYHO U HECBOEBPEMEHHO M3MbJ/IHEHWE, KOraTo
TO Ce OBb/IKN Ha NPUYMHMU, 32 KOUTO Aeno3nTaps € OTTrOBOPEH.
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MpuTexaTenuTe Ha AAN0BE MOraTt Aa TbpPCAT OTFOBOPHOCT OT AEeno3uTapst NpsaKo WM KOCBEHO
ypes ynpaBsiBalOTO APYXECTBO B 3aBMCUMMOCT OT XapaKTepa Ha MpaBOOTHOLIEHMETO MeXAY
[lenosnTaps, ynpasnsBalloTo APYXECTBO U NpUTEXaTenmMTe Ha AS/I0BE.

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

e [1a oTkpne 6aHKOBN CMETKW Ha MMEeTO Ha A0roBOpHMS oHA Npwu Aeno3uTaps;

e CBOEBpPEMEHHO Ja NpefocTaBs 3a CbXpaHeHMe B Aeno3uTaps NapuyHUTE CpeacTBa,
Ha/IMYHMUTE LEHHW KHMXKA, TMpuUTeXaBaHM OT JOroBOpHMS  OHA, KaKTo MU
YOOCTOBEPUTENHUTE AOKYMEHTM 3a 6e3HanuyHuTe UEHHWM KHUXa W  3a apyrute
6e3HannyHmn HGUHAHCOBU UHCTPYMEHTHU;

o CBOEBpEMEHHO Ja npeaoctaBs HeobxoaMMuTe CbrNacHO HOpMaTMBHaTa ypenba,
OOKYMEHTM Ha Aeno3nTaps 3a M3BbpLIBaHEe Ha BNWUCBaHWS B perncrbpa Ha “LleHTpaneH
penosutap” AL Ha npuTexaBaHWUTE OT AOroBopHMS (oHA 6e3HaNMYHU LEHHU KHUXa,
KaKTO M BCSAKAKBW APYIM AOKYMEHTU, HEO6X0ANMMM 33 U3MbJIHEHMETO Ha 3aA4b/KEHUSATA 1
Nno AOroBopa 3a Aeno3uTapHU YCiyru;

e [la 3ansalwia Bb3Harpa>xaeHne Ha AEeno3nTaps 3a CMeTKa Ha AOroBOpPHUS dOHA CbrIacHO
[OroBopa 3a Aeno3uTapHu YCyru.

Bb3HarpaxxaeHMeTo Ha pAeno3utapsa € cbrnacHo "Tapuda 3a TakcuTe M KOMUCMOHUTE" Ha
aernosuTtaps.

1.6. laHHMn 3a oguTOpUTE

Oautop Ha pgorosopeH ¢oHag ,C - MUKC" e "Oununos oautuHr" EOOA - BenuH KbHueB
dunmnos - perncTpupaH oautop ¢ aunnoma N2 0695.

1.7. WUHdopmaumsas OTHOCHO BbBHLWHWM KOHCYJITAHTHW, Ha KOUTO cCe 3arjauwa CcbC
cpeacrsa Ha gorosopeH ¢poHa “C - MUKC”

HsiMa BbHLIHW KOHCYNTaHTM, Ha KOMTO Aa Ce 3an/jala CbC CPeAcTBa Ha AOroBOpHUS OHA.
1.8. UMeHaTa Ha NMuUaTa, OTFTOBOPHMU 3a U3roTBAAHETO Ha NpocCneKTa

OTroBopHM 3a M3roTBsaHETO Ha [pocnekta ca: Hukonan MNeTkoB AnbMoB - lpepcenarten Ha
CbBeTa Ha aupekTopuTe Ha YO “KanmaH AceT MeHupgxMbHT” A, n AHTOH Bnagnmupos
JomozeTckn — N3nbnaHuTeneH anpektop Ha Y/ “KanmaH AceT MeHnaXMbHT” ALl

C noanuca cu Ha nocnegHaTa CTpaHMua Ha NpocnekTa ropenocoyeHnTe nuua geknapupar, ye
npun N3roTBAHETO Ha NPOCNeKTa Ca NOoJIOXKUIN HeobxogmnmaTa rpn>Xa 3a HEroBOoTO CbOTBETCTBUE
C U3NCKBaHNUATa Ha 3aKOHa U 4Ye JOKOJZIKOTO MM € U3BECTHO MHd)OpMaLI,VIFlTa, CbAbpXKalla Cce B
TO3M NpoCNekKT He e HeBdpHa, Henb/Ha Wi noagpeXxaawa W KOPEeEKTHO npeacrtaBs
CblWECTBEHUTE 3a MUHBECTUTOPUTE obcToaTencrea OTHOCHO AOroBOpHUA CbOH,CI,.

2. AHBECTULUMOHHA UH®OPMALINA

2.1. OnucaHne Ha WHBECTULMOHHUTE uUenum Ha ¢oHAa, BKJIIOYUTESIHO HEerosBuTe
c¢duHaHCOBM Lenn, MTHBECTULMOHHA NOJINTUKA U MHBECTULIMOHHU OrpaHUYEeHund

a) MHBecTMLUMOHHM N (PUHAHCOBM Liesin Ha boHAaa

OcHoBHaTa MHBECTULUMOHHA uen Ha gorosopeH ®oHg “C - MUKC” e ga ocurypu Ha cBouTe
WHBECTUTOPWM He CaMO 3ana3BaHe Ha peasiHaTa CTOMHOCT Ha MHBECTULMUTE BbB BPEMETO, HO U
TAXHOTO HapacTBaHe 4pe3 peasi3npaHeTo Ha JIMXBEH M KanuTasioB AOX04 B YyCNOBMUATaA Ha
yMepeH A0 BMCOK pUCK. 3a uenta GoHOBLT NMpemMmyLLecTBeHO nHBecTupa B 6aHKOBM 4eno3uUTw,
Ob/IrOBU LIEeHHW KHMXa, NPUETM 3a TbproBus Ha peryavpaHum nasapu B CTpaHaTa, KakKTo M Ha
MeXAYHapOAHO MpPU3HATU W NIMKBUAHW peryavpaHn nasapu B 4yxbuHa, a CbWwo M B Apyru
WHCTPYMEHTM Ha MapuyHuMs nasap.
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3a MoOCTUraHe Ha OCHOBHWUTE LENW Ha A0roBopHMA ¢OHA e ce npeanarat noaxoasiim
CTpaTernu 3a npeanasBaHe OT NasapeH W BasllyTeH pUCK.

YNpaBnsBalloTo APYXECTBOTO LIe MHBECTUPA MOBEPEHUTE 3@ CMETKa Ha [A0roBopHMa GoHA
(b1MHaHCOBM pecypcu B 3anmncaHuTe B NpaBuiata Ha AOroBOPHUSA DOHA CbOTHOLLEHMUS.

6) MHBeCcTUMLUMOHHA cTpaTerua u NoJIMTMKa

OorosBopeH ®oHpa “C - MUKC” e ocbllecTBABaA CBOSATa MHBECTULMOHHA MNOUTUKA CbracHO
npueTuUTe OT YMpaB/sBaLLOTO [APYXECTBO MpaBu/ia Ha A0OroBOpHUSA (DOHA, KaKTO M HaCTOALMS
npocnekT.

JorosopeH ®oHa “C - MUKC” e npegHa3sHayeH 3a MHBECTUTOPU, KOUTO TbPCAT peanm3npaHe
Ha J[OXOAHOCT MNpU NMOEMaHe Ha YMepeH A0 BUCOK PUCK Ype3 NnocTuraHe Ha crabusieH pbCcT Ha
CTOMHOCTTa Ha MHBeCTUUUMTE BbB (POHAA C Lie HapacTBaHe Ha eaAvH Aan.

JoroBopHuAT ¢doHA Wwe ce CTpeMu Aa MOCTUrHE ONTMMAsIHO CbOTHOLWEHWE MeXAy PUCK U
OOXOAHOCT, cCneaBamku NOMUTUKA Ha aKTUBHO YyhpasneHwe Ha AumBepcuduumpaHus  cu
MHBecTUUMoHeH nopTtdenn. M360pbT Ha BMAa Ha aKTUBUTE, B KOUTO (OHABLT MHBECTUPA,
3aBUCK OT Bb3MOXHOCTTa UM Aa reHepupaT o4yakBaHaTa AOXOAHOCT.

3a ga nocTurHe MHBECTUUMOHHUTE uenu Ha doHpa, ynpasnsealwo apyxectso “KanmaH AceTt
MEHMAXMBHT” ALl We WHBecTupa nNpuBAEeYEeHUTE cpeacTtBa, (OKycumpalkm B aKuuMu Ha
ApYXXeCTBa, TbpryBaHM Ha peryaMpaHu nasapu Ha LEHHM KHWXa B CTpaHata M 4dyxbuHa,
ObJIrOBM LEHHW KHMXa, NPUETM 3a TbproBusa Ha perysvpaHum nasapu B CTpaHaTa, KakTo M Ha
MeXAYyHapOAHO MNpU3HATM W JIMKBUAHW peryavpaHu nasapu B 4JyxbuHa, a Cbwo un B
WHCTPYMEHTM Ha NapuyHusa nasap.

B) CbCTaB M CTPYKTypa Ha noprtdeinna Ha DoHAAQ, KAaTEeropmm akTUBU, B KOUTO POHADLT
MHBECTUpPa, MHBECTULLIMOHHM OrpaHUYEHuUs

B cvoTtBeTcTBME C MpaBunaTa Ha AOroBOpPHUS POHA, CTPYKTypaTa Ha HEroBUTe akTUBU U Aena
BbB (PMHAHCOBM MHCTPYMEHTU OT eAWH WUAM APYr BUA € KaKTo clesBa:

OTHOCMTEJNEH AAn
CNMPAMO PA3MEPA HA
OBLUMNTE AKTUBU HA

N2 BUAOBE UHCTPYMEHTWU/AKTUBW/ DOoHAOA
IAKLMW eMUTUPaHN OT 6BbArapcku M Yy>XaeCTpaHHU KOMMNaHuu,
1 TbpryBaHW Ha peryavpaHu nasapu 00 75%
2 dbNroBu LEHHU KHUXA [0 75%
LleHHn KHWXa, n3ganeHn nnu rapaHTmpaHm ot Penybnuka Bbnrapus, gpyra ctpaHa
YsieHKa Mau oT TpeTa AbpXasa [0 90%
4 IAKLMN N AS710BE HA KOJIEKTUBHU MHBECTULIMOHHU CXEMU 00 10%
5 1eno3nTn B 6aHKn [0 90%

MPU CMA3BAHE HA
[lepmBaTMBHU PUHAHCOBU UHCTPYMEHTU BbPXY aKTUBUTE, B KOUTO DOHABLT MOXe Aa|CbOTBETHUTE OrPAHWNYEHNS
6 MHBECTMPA, CbITaCHO UHBECTULMOHHATAa CU NOJIUTUKA HA BA30BUSI AKTUB

MapuyHn cpeacTBa, WHCTPYMEHTW Ha NapuyHMS nasap Win Apyrn naaTtexHu
7 cpeacTsa, onpegenenu ¢ Hapenba HE MO-MAJIKO OT 5%

r) Apyrm MHBECTULUMNOHHMN CTPATErMm U TeXHUKMU

3a noctMraHe Ha OCHOBHMUTE MHBECTULMOHHW LeNnn Ha AoroBopHus ¢GoHA, YNnpaBnsiBalLOTO
APY)XeCTBO MOXe gAa npwiara M noaxoasium crpatermm W TeXHUKW 3a npegnasBaHe oT
nasapeH, BanyTeH W apyru puckose (“XemxupaHe”): caenkm C AepumBaTMBHUM (UHAHCOBMU
WHCTpYyMeHTN. [O® wuHBectMpa B [AEPUBATUBHU WHCTPYMEHTU, KOUTO HE W3NCKBAT KaTo
obesneyeHne aktmeum. OO HAMaA [a npunara TeXHUMKM 3a edeKTUBHO YyrnpaBfieHMe Ha
noptdenna, B pesysataT Ha KOWTO Lie nosiyyaBa KaTo obesneyeHue akTUBM.
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Coenkute C gepvBaTM Ca CBbp3aHM C pPasfiIMdHM U MO-BUCOKM PUCKOBE, OTKOMKOTO Npwu
TpagMumMoHHuTe uHBectuummn (BX. “PuckoB npodpwmn Ha AP ,C - MUKC”: puckose npu
n3nonssaHe Ha gepuBaTtn”). HAMa CUrypHOCT, 4ye nNoAobHWM cAenku U TeXHWKK, ako 6baaTt
OCbLLECTBEHM, We 6baaT ycnewHn. Bb3MOXHOCTTa 3@ M3MN0N3BaHE Ha NOCOYEHUTE CTpaTermn um
TEXHUKM MOXE Aa 6bAe orpaHMYeHa OT nasapHuUTe yC/I0BUS, KaKTO M OT perynaTtmuBHM NpaBuia
N U3NCKBaHMSI.

A) NHBECTULIMOHHM OrpaHUYeHuns

1.1 JoroBopHUAT pOHA MOXE Aa MHBECTMpa CaMo B:

1. NnpexBbpAseMn LEHHN KHMXA U MHCTPYMEHTM Ha NapuyHUs nasap, AonyCHaTu A0
WKW TbpryBaHM Ha peryavpaH nasap no 4n. 73 oT 3akoHa 3a na3apute Ha (uUHaHCOBMU
UHCTPYMEHTH;

2. NpexBbp/igseMn LUEeHHU KHUXA U UHCTPYMEHTU Ha NapuyHUsS nasap, TbpryBaHW Ha
perynmpaH nasap, pasfiMdeH OT TO3M NOo 4fa. 73 OT 3aKOHa 3a nas3apute Ha (MHaAHCOBMU
WHCTpyMeHTU, B Penybnuka Bbnarapua wnm B Apyra AbpXaBa YneHka, ¢YHKUMOHMpaLy
peaoBHO, Npu3HaT M Nyb/AMYHO AOCTbMEH, KAKTO M LEHHW KHMXA W WHCTPYMEHTW Ha
napu4yHusg nasap, eMmTupanm ot Penybnnka Bbnrapus nnuv gpyra Abp)xasa YeHKa;

3. NpexBbpideMN LEeHHU KHUXA U MHCTPYMEHTU Ha napuyHuMsa nasap, AornycHaTu Ao
TbproBus Ha odwuumaneH nasap Ha doHaosa 6opca WMAM TbpryBaHW Ha Apyr perynavpad
nasap B TpeTa AbpxaBa, PyHKUMOHMpPALL pefoBHO, NpM3HaT M Ny6ANMYHO AOCTbMNEH, KOMTO Ca
BKJIIOYEHN B CNUCbK, o0AdobpeH OT 3aMecTHuMK-npeacedatens Ha KOH, pbkoBoaely
ynpasneHune ,Han3op Ha MHBECTUUMOHHaTa AEeNHOCT”, nan ca npeaBuaeHn B npaBuiaTa Ha
doHaa;

4. HACKOpPO U3[aAeHU NMPEXBLPASEMU LEHHU KHUXKA, B YCNOBUSATA HA YMATO eMUCUA €
BK/IIOYEHO MOEMaHe Ha 3agb/KeHne Aa ce ucka AOoNyCKaHe, U B CPOK, He No-AbNbrr OT eAHa
rogMHa oT m3gaBaHeTo MM, Aa 6baaT AOMNyCHATM A0 TbproBus Ha oduumaneH nasap Ha
¢doHpooBa 6Hopca wnmM Ha Apyr peryaupaH nasap, (QyHKUMOHWMpALW, penoBHO, MNpU3HaT WU
ny6anMYHO AOCTBbMEH, KOUTO Ca BK/OYEHW B CMUCHK, 0406peH OT 3aMeCcTHUK-npeacenaTens
Ha KOH, pbkoBogew, ynpasneHue ,Haa3op Ha MWHBECTMUMOHHaTa JAerHocT”, wam ca
npeasuaeHun B npasuiaTta Ha QoHAQ;

5. AsnoBe Ha KONEKTUBHWU MHBECTULMOHHU CXEMWU WU/MNKM Ha APYrM NpeanpuaTvs 3a
KONIeKTUBHO MHBECTUpPAHE, KOUTO OTroBapsiT Ha ycnoBusATa Ha yn. 4, an. 1 ot 34AKNCAOMNKHA,
He3aBMCUMO OT TOBa, Aajsin ca CbC ceJanuuie B AbpXXaBa YeHKa, Npu ycioBue 4e:

a) Apyrute npeanpusTMa 3a KONEKTUBHO WHBECTMpaHe OTroBapsAT Ha cnefHuTe
ycnoBus:

aa) nosyymnum ca paspelleHne 3a U3BbpLlliBaHe Ha AENHOCT MO 3aKOH, CbI/IAaCHO KOMTO
BbpXY THAX C€ OCbLLEeCTBSIBA HaA30p, KOMTO 3aMecTHuK-npeacenatensat Ha KOH, pvkosogely
ynpasneHue ,Haa3op Ha MHBECTUUMOHHaTa AEeNHOCT” cMATa 3a eKBMBAaNEHTEeH Ha HaAa3opa
CbrnacHoO NpaBoToO Ha EBponelickmsa Cblo3, U CbTPYAHNUYECTBOTO MEXAY HaA30pHUTE OpraHu e
B JOCTaTb4Ha CTerneH OCUTYPEHO;

66) HMBOTO Ha 3aliMTa Ha NpUTexaTenuTe Ha AS/10Be B TSX, BKJOUYMTENIHO NpaBuaaTa
3a pa3snpeneneHnUeTo Ha aKTMBUTE, 3a MON3BaHETO W NpefoCTaBAHETO Ha 3aeMu Ha
NpexBbpaSeMN LEHHU KHMXA WU MHCTPYMEHTU Ha NMapuyHusa nasap, KakTo M 3a npogaxkbaTa
Ha LUEeHHM KHWXXa M MHCTPYMEHTU Ha NapuyHMs nasap, KOMTO NpeanpuatuaTa 3a KOJIEKTUBHO
MHBECTMpaHe He TnpuTexasBaT, Ca eKBMBAJIEHTHW Ha npasuiata W 3awmrata  Ha
npuTexarenmTte Ha AA/10BE Ha KOSIEKTUBHU MHBECTULMOHHU CXEMN;

BB) pa3kpuBaT NepuognyHO MHGOpPMaUKMS, KaAaTO M3roTBAT M Nyb6aMKyBaT roAULLHK U
6-MeceyHn OT4yeTU, AaBallM Bb3MOXHOCT 3@ OLEHKa Ha aKTUBWUTe, mMacueuTe, NpuxoauTe u
M3BbPLUEHMTE onepaunm npe3 oTYETHUSA Nepuog, u

6) He noBeye oT 10 Ha CTO OT aKTMBUTE HA KOJIEKTUBHUTE UHBECTULMOHHU CXEMU NN
Ha ApyrnTe NpeanpusaTus 3a KOMeKTUBHO MHBeCTMpaHe, umeTo npuaobuBaHe ce npeaBmxaa
[a Ce M3BbpLM, MOraT CbracHO yypeguTesiHUTE MM aKTOBE WM npasunata um ga 6vaatr
MHBECTUpaHu obuwo B AsSNOBE Ha APYrM KONEKTUBHU WMHBECTULMOHHU CXEMU WAN B APYTU
npeanpusaTUs 3a KOJIeKTUBHO UHBECTUPaHe;

6. BnoroBe B KpeAWTHU WHCTUTYUMU, NNaTUMU MNpU TMOUCKBAHE WM 3a KOWUTO
CblLEeCTBYBa NpaBoTo Aa 6bAaT M3TerneHn no BCSKO BpeMe, U C AaTa A0 Nagex He nosede OT
12 Meceua; KpeaAUTHUTE UHCTUTYUMM B TpeTa AbpkaBa TpsbBa Aa cnassaTt npasuia M ga ca
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06eKkT Ha Haa3op, KOWUTO 3aMecTHuK-npeaceaatenat Ha KOH, pbkoBogelw, ynpasneHue
~Haa30p Ha MHBECTUUMOHHATa AEMHOCT”, CMATa 3a €KBUBAJIEHTHU Ha Te3M Cbr1laCcHO MpaBoOToO
Ha EBponenckus cbios;

7. DepvBaTUBHU (PUHAHCOBU WHCTPYMEHTWU, BK/OUUTENHO EKBWMBANEHTHU Ha THAX
WHCTPYMEHTHU, 3aA4b/DKEHMATA Mo KOMTO MoraT Aa 6baaT u3anbiHEHM 4Ype3 NapuyHo niaawlaHe,
TbpryBaHu Ha perynupaHu naszapu noT. 1 - 3;

8. nepuBaTMBHN (PUHAHCOBM MHCTPYMEHTU, TbpryBaHu Ha n3BbHHOpPCOBM nasapu, Npu
yCcnosue 4e:

a) 6asoBUTE MM aKTMBMU Ca WHCTPYMeHTu no T.1.1., dUHAHCOBM MHAEKCU, NIUXBEHMU
NpoueHTU, BasnyTa WUAW BanyTHU KypCOBE, B KOUTO AOrOBOPHMAT (POHA MOXe Aa MHBeCTMpa
CbrnacHO MHBECTULMOHHATA CU NOMIUTUKA, ONpeaeneHa B npasuaaTa Ha ¢oHAaa;

6) HacpelwHaTa cTpaHa No caenkaTa C Te3n AepMBaTUBHU DUHAHCOBU UHCTPYMEHTU €
WHCTUTYUMA - NpeaMeT Ha npyAeHuuaneH Haa3op, U OTroBaps Ha M3MCKBaHWS, ogobpeHn oT
3aMecTHUK-npeacenatens Ha KOH, pbkosBogew, ynpasneHue ,Haa3op Ha MHBECTUUMOHHATA
nenHoct”;

B) ca 0b6eKkT Ha HagexaHa W MNoanexauwa Ha MpoBepkKa exegHeBHa OueHKa M BbB
BCEKM MOMEHT N0 MWHUUMaTMBa Ha JoroBopHusa ¢doHa MoraT Ada 6baaT npoaaseHu,
JIMKBUAMPaHW Uaun 3aKkputh ypes odceToBa caesika no crnpasennnBa CTOMHOCT;

9. MHCTPYMEHTN Ha Napu4yHWSA nasap M3BbH Te3W, TbpPryBaHW Ha peryaupaH nasap u
nocoyeHu B § 1, 7. 6 oT JonbnHutenHute pasnopeadbu Ha 3JKNCAMNKW, ako BbpXxy emMucusaTa
WIN eMWUTEeHTa Ha Te3M WHCTPYMEeHTM Ce OCblecTBsABa HAA30p C Uena 3awmTta  Ha
WHBECTUTOPUTE UM CNEeCTaBaHMUATa U OTroBapsAT Ha CNeAHUTe YCNOoBUA:

a) eMUTUPaHU NN rapaHTUpaHu ca OT LEHTPanHU, PerMoHasHu Uan MeCTHU OpraHu B
Penybnuka Bbnrapumsa unu B Apyra Abp)aBa uneHka, oT bbnarapckata HapogHa 6aHka, oT
LueHTpanHa 6aHka Ha Apyra AbpxaBa uneHka, oT EBponenckaTta ueHTpanHa 6aHka, oT
EBponenckmsa cbo3 unan ot EBponenckata MHBeCTMUMOHHA 6aHKa, OT TpeTa AbpXasa, a B
cnyyauTe Ha deaepasHa AbpXxaBa - OT eAuH OT 4JieHoBeTe Ha (deaepanHaTa Abpxasa, OT
nybanyHa mexayHapoaHa opraHumsauuns, B KOATO YfieHyBa NOHE efiHa AbpXXaBa YIeHKa;

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

B) €eMUTUpaHM WAM rapaHTUpaHuM ca OT Juue, BbPXY KOETO Ce OCbllecTBsBa
npyaeHumaneH Haa30p CbrlacHO KpuUTepuu, onpeaeneHn oT NpaBoTo Ha EBponelickmsa cbios,
WAKn OT nuue, KoeTo e 06eKT n cnasea npaBuia, NpMeTn OT CbOTBETHUS KOMMNETEHTEH OpraH,
KOUTO Ca MOHEe TOSIKOBA CTPOrv, KOMKOTO Ca M3UCKBaHWATa, onpedesieHM OT MpaBoTO Ha
EBponelickunsa cblos;

r) usgajeHun ca OoT eMUTEHTU, pa3niMyHM OT Te3n no bykesun "a", "6" n "B", oTroBapswm
Ha KpuTepun, onobpeHn OT 3aMecTHUK-npeacenaTens Ha KOH, pbkosogelw, ynpasneHue
~Haa3op Ha nMHBeCTUUMOHHaTa AENHOCT”, rapaHTuUpalwm, 4ye:

aa) WHBeCTUUMUTE B Te3N MHCTPYMEHTU ca ob6eKT Ha 3aluta Ha WHBECTUTOpUTE,
€KBMBAJZIEHTHA Ha 3awWmMTaTa, Ha KOATO noanexaT MHBecTnumnte no 6ykem "a", "6" n "B";

66) eMUTEHTBLT € APYXeCTBO, YUNTO KanuTan u pe3epsBu Ca B pa3Mep He No-Masiko oT
nesoBaTa paBHocToMHOCT Ha 10 000 000 eBpo, koeToO npeactaBs M nybnvkyBa roAMLIHU
(UMHAHCOBU OTYETM B CbLOTBETCTBME C YeTBbpTa AMpekTuBa Ha CvbBeTa oT 25 tonm 1978 r.,
npueTta Ha ocHoBaHue 4n. 54, § 3, 6ykea "x" oT [JoroBopa OTHOCHO rOoAMLIHUTE CYETOBOAHMU
OTYETM Ha HSAKoM BMAaose gpyxecrtsa (78/660/ENO) nnn ¢ Pernament (EO) N2 1606/2002 Ha
EBponelickna napnamMeHT M Ha CobBeta oT 19 tonm 2002 r. 3a npuaaraHeTo Ha
MexayHapoaHUTe CHeTOBOAHU CTaHAapTU, U e nuue, KoeTo dMHaHcMpa rpyna oT ApyXecTBa,
B KOATO y4acTBaT €4HO UM HAKOJIKO APYXeCTBa, NPUETU 3a TbProBusA Ha peryavpad nasap,
Wnn nuue, Koeto duHaHcMpa ApYyXKeCcTBa 3a CeKpuTu3auus, Bb3nonssawm ce oT 6aHKoBa
JIMHUS 3@ OCUTypsIBaHE Ha JIMKBUAHOCT.

1.2. [JoroBopHuaT ¢oHA He MOXe [a WHBEeCcTUMpa B MNpexBbpiaseMuM ULEHHU KHMXA U
MHCTPYMEHTM Ha Napu4yHMs nasap M3BbH Te3m no T.1.1. noBeyve oT 10 Ha CTO OT aKTMBUTE CWU.
1.3. [doroBopHuat ¢oHA He Moxe pa npuaobmsa ueHHu (6naropogHu) ™MeTtanu u
cepTudmKaT BbpXy THAX.

1.4. KonekTMBHWUTE MHBECTULUMOHHW CXEeMW MoraT Aa AbpXaT AOMbJHUTENHU NMKBUAHU
aKTMBU, U3NCKBaAHMATA 3a KOMTO ca onpeaeneHu ¢ Hapeaba.
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2.1. JoroBopHuaT ¢doHA He MOXe Aa MHBeCTUpa rnoBede OT 5 Ha CTO OT aKTMBUTE CU B
NPexBbp/SIEMN LEHHU KHMXa UIN B MHCTPYMEHTW Ha MNapuyHuUsa nasap, v3gadeHun OoT efHOo
nvue.
2.2. JoroBopHuAT poHA He MOXe Aa MHBecTupa nosedye oT 20 Ha CTO OT aKTUBUTE CU BbB
B/OroBe B eAHO nuue no yn. 38, an. 1, 1. 6 ot 3AKNCAONKN.
2.3. PunckoBaTa eKkcno3mums Ha AOroBOopHMS (pOHA KbM HacpewHaTa CTpaHa No caenka cC
n3BbHHOPCOBO TbpryBaHW AepuBaTMBHM (DUHAHCOBM MHCTPYMEHTM He MOXe Aa HaABuLaBa
HWUTO eInH OT C/IelHNTE rparose:

1. peceT Ha CTO OT aKTUBUTE, KOraTo HacpellHaTa CTpaHa € KpeauTHa MHCTUTYLUMS no
yn. 38, an. 1, 1. 6 ot 3AKNCAOMNKW, nnn

2. MeT Ha CTO OT aKTUBUTE - B OCTaHanuTte ciy4damn.
2.4. [JoroBopHUAT doHA MOXe Aa uHBectTMpa A0 10 Ha CTO OT aKTUBMTE CUM B MNPEeXBbpJ/iseMu
LEHHU KHWXA WINW B WHCTPYMEHTW Ha MapuyHuMsa nasap, v3gageHu OoT edHO /uvue, camMo npwu
ycnosue 4ye obwata CTOMHOCT Ha MHBECTULMUTE B NMuaTa, BbB BCAKO OT KOUTO TS MHBECTMpA
noeeye oT 5 Ha CTo OT cBOMTE aKTMBMK, He HaaBuLWasa 40 Ha CTO OT aKTUBUTE Ha AOFOBOPHUSA
¢doHAa. OrpaHMyeHmneTo NO M3pedeHne MbpBO He Ce npuaara OTHOCHO BJIOrOoBeTe B KpeaUTHU
WHCTUTYLMMN, BbPXY KOUTO Ce OCblLUecTBsBa NpyAeHuManeH Hag3op, KakTo U KbM caenkute C
n3BbHHOPCOBO TbpryBaHu AepmBaTUBHM (GDUHAHCOBU MHCTPYMEHTU C T€3N UHCTUTYLUN.
2.5. OcBeH orpaHuyeHunsaTa no 1.2.1 — 2.3. obwarta CTOMHOCT Ha MHBECTULMNTE HA AOrOBOPHUS
¢doHA B NpexBbpAsSeMU LEHHU KHMXA WAN MHCTPYMEHTU Ha napuyHusa nasap, vM3gageHu ot
e[1HO Nnuue, B/IOroBeTe Mpu TOBA NMLE, KaKTO U eKCNo3MUMATa KbM CbLLOTO JiMUe, Bb3HUKHAMA
B pe3ynTaT Ha cAenkn C U3BbHO6OPCOBO ThpryBaHu AepuBaTUBHN (GDUHAHCOBU MHCTPYMEHTHU, He
MoXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE MY.
2.6. JloroBopHMAT pOHA MOXe Aa MHBECTMpa A0 35 Ha CTO OT aKTMBUTE CU B NPEXBbPJISEMNU
LEHHM KHMXa WU MHCTPYMEHTW Ha NapuyHMsa nasap, M3gadeHun OT e4HO fuue, ako LeHHuTe
KHMXa M MHCTPYMEHTUTE Ha MapuvyHUS nasap ca U3gageHun Wan rapaHTMpaHum ot Penybnuka
Bbnrapusa, oT gpyra Abp)XaBa 4YieHKa, OT TeXHW pervoHasHu WAM MeCTHW OpraHun, OT TpeTa
Obp)aBa wanm oT nybnmyHa MexayHapoAHa opraHmsaums, B KOSATO 4fleHyBa MOHe efHa
Obp>KaBa 4ysieHka.
2.7. TpexBbpnsaeMnTe LEHHU KHUXKA U WUHCTPYMEHTUTE Ha napuvyHuAa nasap no T.2.6. He ce
B3eMaT npeasBus 3a LesinTe Ha orpaHMyeHmeTo no 1.2.4.
2.8. VIHBECTMUMOHHUTE OrpaHuyeHus no T1.2.1. — 2.6. He MoraT ga 6baat KOMOGMHMpaHW.
Obwarta CTOMHOCT Ha MHBECTULUMUTE Ha AOrOBOPHMSA (POHA B NPEXBbPASEMU LEHHU KHMXA UK
WHCTPYMEHTU Ha nMapuyHuUe nasap, nsgageHun oT efqHo nuue, BNOroBeTe npu ToBa ULE, KAKTO
M eKcnosmumsaTa KbM CbLUOTO NMue, Bb3HWKHaMa B pe3ynTaT Ha CAeNKW C AepUBaTUBHMU
(dUHAHCOBU MHCTPYMEHTU cbrnacHo T.2.1. - 2.6., He MoXe Aa HaaBuwasa 35 Ha CTo OT
akTuemute My. [OroBopHMAT (OHA MOXe Aa WMHBeCcTMpa A0 25 Ha CTO OT aKTMBUTE CU B
obnvrauumn, mMsgageHn OT KpeaAuTHa MHCTUTYUMS CbC cejanuviie B AbpXXaBa 4Y/ieHKa, KOSTO
noasiexm Ha crneumaneH Haa3op C Uen 3aWwumTa Ha nputexartenute Ha obnurauyum,
BK/IIOUMTENHO Ha M3UCKBaHeTOo HabpaHuTe OT emucuaTa obnuraumm cpeacrtsa ga 6baat
WHBECTMPaHU B aKTUBWU, KOUTO MNpe3 uenusa rnepumoj Ha eMucusatTa OoCcuUrypsiBaT nokKputue Ha
npeTeHuUnmTe BbB Bpb3Ka C obnMraummte U KOMTO B C/ly4Yal Ha HECbCTOATENHOCT Ha EMUTEHTa
Aa 6baaT M3nonsBaHu NPUOPUTETHO 3a M3NJallaHe Ha 3aAb/DKeHMsITa KbM npuTexartenuTte Ha
obnuraummn. O6waTta CTOMHOCT Ha MWHBECTUUMWUTE MO M3pedeHne nbpBO, HAAXBbPAALLMU
orpaHmyeHueTo no T.2.1. 3a eKCno3numm KbM eluH eMUTEHT, He MoXe Aa HaaxBbpss 80 Ha
CTO OT aKTMBMTE Ha KOJIeKTMBHATa WHBECTMUMOHHa cxema. ObnaurauumTe, wusgageHun oT
KpeaUTHN MHCTUTYUMM CbC cepjanuvule B AbpXXaBa 4YeHKa, KOUTO OTroBapsiT Ha M3MCKBaHUATA
no napedyeHme NbpBO, ce NybnkyBaT Ha CTpaHuMuaTa Ha EBponelickata KOMUCKUA.
2.9. [OpyxecTBaTa, BK/JOYEHW KbM efHa rpyna 3a Le/inTe Ha CbCTaBsAHe Ha KOHconuaupadH
(dMHAHCOB OTYeT CbrMNacHO MpU3HATUTE CYETOBOAHW CTaHOapTW, Ce pa3rfexgaT KaTo eaHo
nvue npu npuiaraHe Ha orpaHuyeHusaTa no 1.2.1. — 2.8.
2.10. ObwaTta CTOMHOCT Ha MHBECTULUMUTE B NPEXBbpASEMU LEHHU KHUXKA WUIN UHCTPYMEHTHU
Ha Napu4yHMA nNasap, eMUTUpaHU OT ApyXecTBaTa B egHa rpyna, He Moxe ga Hagsuwasa 20 Ha
CTO OT CTOMHOCTTA Ha aKTUBWUTE Ha AOroBOPHUS OHA.
3.1. JoroBopHuaT ¢doHA MOXe Aa MHBecTMpa He noseye oT 10 Ha CTO OT aKTMBUTE CU B
OSAN0OBETE Ha eHO U CbLLOo NpeanpusaTue 3a KONeKTUBHO nHBecTupaHe no yn. 38, an. 1, 1. 5 oT
3O0KNCAOMNKW, He3aBMCMMO Aanun e CbC ceganuile B AbpxXaBa YIeHKa WUn He.
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3.2. O6wmat pasMep Ha MWHBECTUUMWUTE B AS/10BE€ Ha NpeanpusaTMs 3a KOJEKTMBHO
WHBECTMpPaHe, pa3/InyHM OT KOJIEKTUBHA MHBECTULUMOHHA CXeMa, He MoXe Aa Haasuwasa 30 Ha
CTO OT aKTUBMUTE Ha AOroBOpPHMSA doHA.

3.3. Korato AoroBopHUAT (pOHA WMHBECTMPA B ASJI0BE HA APYrM KONEKTUBHU MHBECTULMOHHU
CXEMU UK NPearnpusaTUSa 3a KONEKTUBHO MHBECTUpaHe, ynpas/isgBaHU NpPSaKo Wauv no generauyums
OT ynpasnaABawWoTO MYy APYXECTBO WIW OT APYro APYXECTBO, C KOETO Yynpas/aBalOTO My
APY>XeCTBO € CBbp3aHO 4pe3 obuwo yrnpaBneHne WUanm KOHTPOJ, WM 4Ype3 3HAUMTEIHO MPSKOo
WM Hernpsko yyacTue, yrnpabisaBaloTo My APYXXECTBO WM APYroTo APYXECTBO HAMaT MpasBo
Aa cbbupat Takcnm npu npogaxbata M 06paTHOTO M3KyMyBaHe Ha AS/I0BETE Ha Taswu
KOJIeKTUBHA MHBECTULMOHHA CXeMa.

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

1. peceTt Ha cTO OT akunmTe 6€3 NpaBo Ha rnac, U3gafeHun oT eaHo Nuue;

2. [eceT Ha CTo OT obnurauuute Wau Apyrv AbArOBU LEHHW KHWXA, U3jafeHu oT
ejHo nuue;

3. ABajeceT M NeT Ha CTo OT AS/I0BETEe Ha efHa M Cblla KoSleKTMBHA MHBECTULMOHHA
CXeMa Wnu [pyro npeanpuaTtve  3a  KOJIEKTUBHO WHBECTUpaHe, KOeTo OoTroBaps Ha
M3nUCKBaHuATa Ha un. 4, an. 1 ot 3AKNCANKU;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHus nasap, nsgadeHun oT eHo fnue.

4.2. OrpaHnyeHudaTa no 17.4.1., T. 2, 3 n 4 He ce npwuniaraT, Korato B MOMEHTa Ha
npuaobneBaHe Ha NOCOYEHUTE MHCTPYMEHTM AOrOBOPHUAT (DOHA HE MOXe Aa m3uncnum 6pyTHaTa
CyMa Ha AbJ/IrOBUTE LEHHW KHWXA, HA WHCTPYMEHTUTE Ha MapuvyHuUA nasap Wau HeTHaTta
CTOMHOCT Ha eMUTUPaHUTE LLeHHU KHUXA.

5.1. Te3n orpaHMyeHunsiTa He ce npwaaraT, KoraTto AOroBOPHUAT (OHA ynpaxHsiBa npaBa Ha
3annMcBaHe, nNpousTnyawmn OT NpexXBbpPIAEMUN ULEHHU KHUXKXA U UHCTPYMEHTU HaA NapunyHuUA
nasap, KOMTO Ca 4YacT OT HeroBmTe aKTUBMW.

5.2. Mpn HapyweHne Ha WMHBECTUUMOHHUTE OrpaHU4YeHus Mo MPUYMHU U3BBH KOHTpPOaa Ha
OOrOBOPHMA (POHA WKW B pe3ynTaT Ha ynpaXxXHsaBaHe npasa Ha 3anucBaHe AOroBOPHUAT (OHA
NPUOPUTETHO, HO HE NMO-KbCHO OT LWECT Mecela OT Bb3HMKBAHE Ha HapyLIEeHNETO, Ypes3 caenku
3a npogaxba npmeexaa akTMBUTE CUM B CbOTBETCTBME C MHBECTULMOHHUTE OrpaHnUYeHuns, KaTo
OTYUTA UHTEPECUTE Ha MPpUTEXATENNTE Ha AATOBE.

6.1. MNpexBbpasseMUTe LLEeHHM KHUXA, B KOUTO MOXe Aa MHBecTupa AoroBopHus ¢doHa, Tpsabea
Ja OTroBapsT Ha cnegHUTe yCnoBuUS:

1. noTeHumanHuTe 3arybu, KOMTo AOrOBOPHMAT DOHA MOXE Aa MNOHece OT AbpXXaHeTo
MM, Ce orpaHuyaBaTt A0 pa3Mepa Ha cyMmaTa, njiaTeHa 3a THX;

2. TAXHaTa NUKBUAHOCT He TpsbBa Aa m3nara Ha pUCK CnocobHOCTTa Ha AOroBOPHUS
doHA aa n3kynyea obpaTHO ASNIOBETE CU MO UCKAHE Ha NMpuTexaTennTte uMm;

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

a) LUEeHHUTE KHWXa, AOMNYCHATU A0 WK TbpryBaHW Ha peryavpaH nasap no yn. 38, an.
1, 1. 1 - 4 3AKNCAOMNKWU, nmaTt TOYHU, HALEXAHU U PefOBHO YCTAaHOBSABAHW Na3apHW LLeHU Unun
LLeHM, NpeoCTaBeHn OT HeE3aBUCUMU OT EMUTEHTUTE CUCTEMW 3a OLEHsIBaHe;

6) ueHHUTe KHmxa no un. 38, an. 2 3AKNCAOMNKWN wnmat nepuoanyHa OLEHKa,
M3BbpLIEHA Bb3 OCHOBA Ha WHdOpMauuMs, NpousTUYala OT €MWUTEHTa, WM Bb3 OCHOBA Ha
KOMMNETEHTHO MHBECTULMOHHO NMPOy4YBaHe;

4. 3a TAX e Hanuue nHdopMauus, KOSTO Ce CuMTa 3a NOAXOASALA, aKo:

a) 3@ LUEeHHMUTEe KHMXa, A0NYCHaTU A0 WA TbpryBaHW Ha perynupaH nasap no 4. 38,
an. 1, 1. 1 - 4 3OKNCAOMNKW, ce npegoctaBs KbM Mas3apa PeAoOBHO TO4YHa M noapobHa
MHOpPMaUKS 3a LLeEHHATa KHUIra WM KOoraTto e NpuaoXmnmo, 3a nopTdeinna Ha LeHHaTa KHUra;

6) 3a ueHHUTe KHmMXka no 4n. 38, an. 2 3KNCAOMNKWN ce npepnoctaBss pegoBHO TOYHA
MHPOpPMaUMSA KbM [OOroBOpHMS (OHA 3a UEeHHaTa KHWUra uaMm KoraTto € MnpuaIoXWMO, 3a
noptdenna Ha LeHHaTa KHUra;

5. ca cBob6oaHO NpexBbpasemMu;

6. TAXHOTO npuaobmBaHe CbOTBETCTBA Ha WMHBECTUUMOHHUTE UENN u/vnn
WHBECTMLMOHHATa NOSINTUKA Ha AOrOBOPHUSA POoHA;

7. pucKkoBeTe, CBbp3aHM C THAX, Ca ajekBaTHO o6xBaHaTW OT nMpaBwiaTta 3a
ynpasJieHMe Ha pucka Ha AOroBOpHUS oHA.
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6.2. Cunta ce, ye UeHHUTe KHMxXa no yn. 38, an. 1, T. 1 - 3 3AKNCANKWU oTroBapdat Ha
M3UCKBaHMATa No T.6.1., T. 2 n 5, ako AOroBopHUAT hoHA He pasnonara ¢ MHPopMauus, KosITo
Aa nosefe A0 Apyr U3BoA.

6.3. 3a npexBbpaseMn UeHHM KHumxa no yn. 38 3OKUCAMNKW ce cuntat n akuuute/ganoserte
Ha MHBECTULIMOHHO APYXEeCTBO, AOroBopeH hoHA WUan AsnoB TPbCT OT 3aTBOPEH TUM, aKo:

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

2. VHBECTUUMOHHUTE [ApyXecTBa W AA/I0BUTE TPbCTOBE npwiarat npasuaa 3a
KOpNopaTMBHO YyMnpasBieHne, NpUIOXMMU KbM ApyXKecTBaTa, a A[AOroBopHute ¢doHAoBe ca
npeaMeT Ha npaswaa 3a KOPMNopaTMBHO ynpaBiieHne, eKBMBANEHTHMN Ha Te3u, NPUIOXKMMU KbM
ApyXecTBaTa;

3. ApPYXeCTBOTO, KOETO ynpaBnsBa [AOroBOpHMS ¢OHA, CbOTBETHO APYXECTBOTO,

KOETO ynpaBngBa aKTMBUTE Ha WHBECTULMOHHOTO APYXECTBO U AAN0BUA TPbLCT, akKo MMa
TakKoBa, e NpeAMeT Ha HauuoHanHa perynauums, C uen 3awmTta Ha UHBECTUTOpUTE.
6.4. 3a NpexBbpPASAEMU LEHHU KHuxa no un. 38 3OAKUCAMNKWU ce cuutaTt n duHaHcoBUTE
MHCTPYMEHTU, KOUTO OTroBapsT Ha ycnosmata no 6.1. n 6.2. n ca rapaHTUpaHu OT WK ca
CBbp3aHN C AOXOAHOCTTA Ha APYrM aKTUBM, KOMTO MOraTt Aa ca pasfiMyHK OT Te3m no yn. 38,
an. 1 3AKNCAONKU.

6.5. Korato dduHaHcoBUTE WHCTPYMEHTM no T.6.4. cbabpxXaT BrpageH AepuBaTUBEH
MHCTPYMEHT, NO OTHOLWEeHWe Ha BrpajeHust AepuBaTUBEH MHCTPYMEHT ce npunara 4n. 40 - 43
34KNCANKN.

7.1. WHCTpyYMEeHTM Ha napuv4yHMa nasap no CMuUCbNa Ha § 1, T. 6 oT JonbaHuUTenHuTe
pasnopenbu Ha 3KUCAOMNKWN ca MHCTpyMeHTn, KoUTo ca:

1. GPMHAHCOBWM WMHCTPYMEHTU, AOMYCHATU 4O TbpProBUsS UAM TbPryBaHW Ha peryauvpad
rnasap no cmmcbna Ha yn. 38, an. 1, 1. 1 - 3 3AKNCAMNKW;

2. GMHAHCOBWN MHCTPYMEHTU, KOUTO HE ca AOMNYCHAaTW A0 TbproBus.

7.2. NHCTpyMeHTUTE Ha napu4yHUg nasap, B KOUTO MOXe Aa MHBeCTMpa AOroBopHusa ¢doHa, ce
cymTaT 3a obuyarHO TbpryBaHM Ha MNApUYHMS Nasap, ako OTroBapsaAT Ha e4HO OT crefHuTe
N3NCKBaAHMUSA:

1. uMaT nagex npu eMnTUpaHeTo Ao 397 AHU BKI.;

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

3. noanexaTt Ha penoBHM KOpeKUMM Ha AOXOAHOCTTa MpWU YC/IOBMSATA Ha Mapu4Hus
nasap Ham-Masnko Ha Bcekn 397 AHu;

4. puUCKOBUAT MM npodun, BK/. MO OTHOWEHME HA KpeaUTHUS MM PUCK U pUCKa,
CBbp3aH C JIMXBEHMS TMPOLEHT, CbOTBeTCTBa Ha puckoBms npodua Ha dQuHaHCcoBUTE
WHCTPYMEHTU C Nagex no T. 1 1 2 uam C Kopekunm Ha 4oX0oAHOCTTa no T. 3.

8.1. MHCTpYMEHTUTE Ha MapuyHMA nasap, B KOUTO MOXe Aa UHBECTMpPa AOrOBOPHUAT doHA, ca
NINKBUAHU UHCTPYMEHTM Ha NapuyHMs nasap, ako MoraT Aa 6baaTt npoAaZeHn Mpu orpaHUUYEHm
pasxoAu W B aleKBaTHO KpaTbK BpPEMEBM Mnepuoa, NpeaBui 3aAb/IKEHWETO Ha [AOroBOPHUSA
¢oHAa Aa nskynu o6paTHO AANOBETE CM MO UCKAHE Ha BCEKWU OT MpUTEXATENUTE Ha AAN0BeE.

8.2. UHCTpyMeHTUTEe Ha napuyHMs nasap, B KOUTO MOXe Aa MHBECTMpa AOroBOPHUAT doHA, ca
WHCTPYMEHTU, YUATO CTOMHOCT MOXe Aa 6bae onpeaesieHa TOYHO MO BCSAKO BpeMe, ako 3a TaAX
Ca Hanauue TOYHWM W HAAEeXAHW CUCTEMM 3a OUeHKa, KOWTO OTroBapsaT Ha CchegHuTe
N3NCKBAHUA:

1. no3songBat Ha AOroBopHUa GOHA Aa M34YUCAsSBA HeTHaTa CTOMHOCT Ha akTuBUTE
cn, 6asmpanikm ce Ha CTOMHOCTTA, Ha KOATO MHCTPYMEHTDHT, BK/AOYEH B noptdeinna My, Moxe
ha 6bae pasMeHeH Mexay WHQOPMMUpPaAHW U U3pas3uan CbrlacMe He3aBUCUMU CTPaHW npu
yCcrnoBusiTa Ha cnpaseasine AOroBop;

2. 6a3upaTt ce Ha nasapHW AaHHU UM Ha MOAENMU 3a OLEHKA, BKIOUYUTENHO CUCTEMU,
OCHOBaHM Ha aMOpPTM3aLMOHHN CTOMHOCTU/pa3xoan.
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8.3. Cunta ce, 4e UHCTPYMEHTUTE Ha napuyHusa nasap no un. 38, an. 1, 1. 1 - 3 34KNUCAMNKN
OTroBapsitT Ha mu3nckBaHusaTa no T.8.1. m T1.8.2., ako A0roBopHuAT doHA He pasnosara C
nHdopMaunsa, KosTo Aa AosBeae A0 APYr U3Boa.

9.1. WHCTpyMeHTUTE Ha napuyHua nasap no 4yn. 38, an. 1, 1. 9 34KUCAOMNKWN, konto ca
pasfinyHM OT Te3Wu, TbpryBaHW Ha peryaupaH nasap, HO 4YUATO eMUCUS UM EMUTEHT ca
perynvpaHu 3a uenuMTe Ha 3aliuTa Ha MHBECTUTOpUTE U cnecTtaBaHuaTa, Tpsabea aa oTtroBapsaT
Ha crnegHUTE YCoBUS:

1. oTroBapsaT Ha NOHE eAHO OT M3UCKBaHUATa Mo T.7.1. M Ha BCUYKM U3NCKBaAHUA MO
T7.8.1. - 8.3.;

2. cBo60OAHO MpexBbp/SeEMM Ca U 3a TAX Aa € HanMyHa noaxoasawa wmHdbopmauums,
BK/ILOUMTENHO MWHGOpMaumsa, Heobxoamma 3a WU3BbpLIBAHE Ha nMoaxoAsiia oueHKa Ha
KpeanTHUTE PUCKOBE, CBbP3aHu C MHBECTMUMNUTE B THX.

9.2. 3@ MHCTPYMEHTUTE Ha NapwuyHusg nasap no un. 38, an. 1, 1. 9 3AKUCAMNKU, 6ykBn "6" 1
", 3a MHCTPYMEHTUTE Ha NapuyHus nasap no un. 38, an. 1, 1. 9 34KNCAOMNKN, 6ykBa "a",
KOWTO Ca €MUTMPaHW OT PErnoHasHM UM MEeCTHM opraHu B Penybnuka Bbnrapua wnu gpyra
AbpxKaBa 4YaeHKa wam oT nybnmyHa MexayHapoAHa OpraHmsauus, B KOSTO YieHyBa MOHe eaHa
AbpXKaBa YieHKa, HO KOMTO He Ca rapaHTMpaHuW OT AbpXXaBa uY/eHKa, KakKTo M B Cny4dyauTe Ha
denepanHa gbpxaBa, KOATO € Abp)KaBa uYaeHKa - OT eAMH OT 4dneHoBeTe Ha depepanHaTta
Obp)XaBa, 3a nogxoaswa no 1.9.1., T. 2 MHPOpMaUUa ce cuYuTa, ako ca Hanuue:

1. wvHdopmaums 3a emucusiTa WMAM nNporpamata 3a €EMUTUPAHE, KaKTo UM 3a
OPUANYECKOTO U (PUHAHCOBOTO CbCTOSIHME HA EMUTEHTA Npean eMUTUpaHe Ha MHCTPYMEHTa Ha
napuyHusa nasap;

2. aKkTyanusaums Ha nHdopMaumaTa no T. 1, KOATO ce U3BbpLUBA Ha-ManKo BeOHDBbX
roAVLLHO U MPU BCSIKO 3HAYMMO CbbuTUe;

3. npoBepka Ha MWHdopMauuaTa no T. 1, KOATO Ce M3BbpWBA OT MNOAXOAALLO
KBanuduumMpaHu TpeTU CTpaHM, KOUTO Ca HE3aBUCUMN OT EMUTEHTA;

4. HagexXAHW CTaTUCTMYEeCKM AaHHUM 3a eMUCcMaTa WM 3a NporpamMaTta Ha eMmUTUpaHe.

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

1. nHdopmaumsa 3a eMnucmaTa UK NporpamaTa 3a eMUTUPAHE, UKW 33 IOPUANYECKOTO
N OUHAHCOBOTO CbCTOSSHWE HA eMUTEeHTa npeau eMUTUPAHETO Ha WMHCTPYMEHTa Ha napuyHus
nasap;

2. aKkTyanusauusa Ha wuHdbopmaumaTa no T. 1, KOATO Ce U3BbpLIBA MOHE BEAHDBX
rOAVLLHO U NMPU BCAKO 3HAYNMO CbbUTHE;

3. HageXAHW CTaTUCTMYeCKW AAaHHW 3a eMucuaTa UKW 3a nporpamMaTta 3a eMuTupaHe
Wi ApYrn AaHHW, NO3BOMSABALLM M3BBLPLIBAHETO Ha MNOAXOASLlA OLEeHKa Ha KpeauTHUTe
pUCKOBE, CBbpP3aHM C MHBECTULIMUTE B TaKUBA MHCTPYMEHTW.

9.4. 3a WHCTpYMeHTUTE Ha napuyHusg nasap no 4n. 38, an. 1, 1. 9, 6ykea "a" 3AKNCANKMWH,
pasnnyHu OoT u3bpoeHute B T.9.2. U m3gageHuTe oT EBponeickaTta ueHTpanHa 6aHka, oOT
Bbnrapckata HapogHa 6aHka unu OT ueHTpanHa 6aHka Ha Apyra AbpXaBa 4feHka, 3a
noaxoasawa no T.9.1., T. 2 wuHdopMaumsa ce cumTta UHIOpMauuaTa 3a emMucusaTa uam
nporpamaTta 3a emMuTMpaHe MUAW 3a PUANYECKOTO U (UHAHCOBOTO CbCTOSHWME Ha EeMUTEHTa
npeav eMUTUPAHETO Ha MHCTPYMEHTa.

10.1. Jlmueto nmo un. 38, an. 1, 1. 9, 6ykBa "B" 3OKUCAMNKW, koeto e 06ekT m cnasBa
npaswuia, NPUeTN OT CbOTBETHUSA KOMMETEHTEH OpraH, KOUTO Ca MOHE TOJSIKOBa CTPOrM, KOMKOTO
ca M3UCKBaHUATa, onpedeneHn oT NpaBoTo Ha EBponelickus cbito3, TpsbBa Aa € eMWUTEHT,
KOMTO e 06eKT Ha M cnasBa MpasBujaTa 3a NpyAeHUManeH HaA30p, KakTo M KOWTO OTroBaps
€[1HO OT CreaHuUTe yCroBUs:

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

2. 0a e CbC cepjanuuie B AbpxaBa - cTpaHa no CnopasyMmeHueTo 3a OpraHusauusaTa
3a NKOHOMUYECKO CbTPYAHMYECTBO M pa3BuUTMe, MpUHagiexauwa KbM 'pynata Ha geceTTe;
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3. pa nMa onpegeneH KpeauTeH PeNTUHI, He NO-HUCBK OT MHBECTULMOHEH, NPpUCbAEH
OT areHuus 3a KpeauTeH penTUHI, perncTtpmpaHa i ceptuduumpaHa cernacHo PernameHTt N@
1060/2009 Ha EBponerickma napnameHT M Ha CbBeTa oT 16 centemBpu 2009 r. OTHOCHO
areHumuTe 3a kpeauteH penTuHr (OB, L 302/1 ot 17 HoemBpun 2009 r.);

4. moxe aa 6bae pokasaHo ot KOH Ha 6a3aTta Ha 3aabnboyeHn aHanmM3u Ha JIMLETO,
ye nMpyAeHUMaAnNHWTE nMpaBufia, KOUTO TO CnasBa, Ca TOJIKOBA CTPOrM, KOJIKOTO ca
M3UCKBaHMATa, onpeaeneHn oT NpaBoTo Ha EBponeickns cbio3.

11.1. [dpyxecTtBaTa 3a cekwopuTusauusa no un. 38, an. 1, 1. 9, 6ykBa "r", noabykea "66"
SOKNCAOMNKW ca cTpyKTypn C KOprnopaTUBEH, TPHCTOB WM AOrOBOPEH XapakTep, yypeaeHn 3a
LennTe Ha M3BbpLUBAHE Ha CEKIOPUTU3MPALLN onepaunn.

11.2. baHKoBaTa /IMHMUSA 3a OCUTYpsIBAHE Ha JIMKBUAHOCT € 6aHKOBO y/I€CHEHUE, OCUIYPEHO OT
WHCTUTYLUMS, KOSITO M3MNbJIHSBA M3MCKBaHUATa no 4yn. 38, an. 1, 1. 9, 6ykea "B" 3AKUCAMNKN.

12.1. depmnBaTtuBHUTE (PUHAHCOBU MHCTPYMEHTM Nno un. 38, an. 1, 1. 7 n 8 3AKNCAONKN ca
NIMKBUAHW, aKko 6a30BMTE MM aKTUBU Ce CbCTOAT OT €4MH UK NOBEYe:

1. aktueun, n3bpoenn B un. 38, an. 1 3AKNCAMNKWU, BkN. PUHAHCOBU WMHCTPYMEHTH,
KOMTO MMaT e4Ha UM NOBEeYEe XapaKTEPUCTUKN Ha TE3U aKTUBMU;

2. INXBEHN NPOLEHTH;

3. BanyTa Uaun BanyTHU KYpPCOBE;

4. HhMHaAHCOBM UHOEKCN.

12.2. U3BbHO6OpPCOBUTE AepMBaATUBHU WMHCTPYMEHTU CneaBa Aa OTroBapsAT M Ha M3UCKBaHMSATA
no un. 38, an. 1, 1. 8, 6ykeun "6" n "B" 3AKNCAMKN.

13.1. JepuBaTuBHUTE HPMHAHCOBU MHCTPYMEHTM no un. 38, an. 1, 1. 7 n 8 30KNCANKWN cneaga
[a BK/KOYBAT MHCTPYMEHTU, KOUTO OTroBapsT Ha CNefHUTE KpuTepuu:

1. no3BonsiBaT NPeEXBbPJISHETO Ha KpeaAUTHUS pUCK Ha 6aszoBuTe akTuBM o 1.12.1., T.
1, camMoCTOSATENNHO OT APYrUTEe PUCKOBE, CBbP3aHWN C aKTUBa;

2. ypes TAX He Moxe fa 6bae nsBbplleHa A0oCTaBKa UM NpexBbprisHe, BKAYNTENHO
ypes nNapuyHo niaalwaHe, Ha akTUBU, pasIMYHKM OT Te3un B Y. 38, an. 1 n 2 3AKNCAMNKHU;

3. OTroBapsiT Ha KpUTepumuTe 3a M3BbLHOHOPCOBU AEPUBATUBHU UHCTPYMEHTU MO 4. 38,
an. 1, 7.8, byksu "6" n "B" 3AKNUCAMNKWN n an. 2 n 3;

4. pWUCKOBETE, CBbp3aHM C THAX, Ca CbOTBETHO O06XBaHaTWU OT nMpaBwiaTa 3a
ynpaBieHne Ha pucKa Ha AOroBOPHMS, KakTO M OT MeXaHU3MUTE 3a BbTPelleH KOHTPONa B
cnydyauTe Ha pUCK OT acuMMeTpus Ha uHdopMauusiTa Mexay AO0roBopHua ¢oHa, OT efHa
CTpaHa, U HacpeuwHaTa CTpaHa No AepuBaTUBEH (PUHAHCOB MHCTPYMEHT 3@ MNpPEXBbPJIAHE Ha
KpeauTeH pucK, OoT Apyra, npousTuyal, OT NoTeHuuaneH AOCTbM Ha HacpelwHaTa cTpaHa Ao
BbTpelwHa/HenybnnyHa nHpopMaums OTHOCHO MpeanpusaTUsaTa, YMUTO akTuBKM ca 6a3oBu 3a
AepuBaTMBHUS (PUHAHCOB MHCTPYMEHT 3a MPEXBbLbPISIHE Ha KPpeaAUTEH pUCK.

13.2. Cnpaseanueata CTOMHOCT Ha AepuBaTUBHUTE (PUHAHCOBU MHCTPYMEHTU MO Y.
38, an. 1, 1. 8, 6ykBa "B" 3AOKNCAMNKWN e ueHaTa, 3a KOATO aKTuBMTe MoraT Aa 6vbaatr
pasMeHeHW, a 3aab/IKeHUsTa No TAX - noraceHn Mmexay pobpe mMHGoOpMMpaHu n mM3pasmnu
cbracme HecBbp3aHu CTpaHu B caesnka.

13.3. HagexgHaTta v noanexawa Ha npoBepKa OueHka Ha gepuBatmBHuTe (HUMHAHCOBMU
WHCTpYMeHTn no un. 38, an. 1, 7. 8 3AKNCANKW cboTBeTCTBa Ha cnpaseanvMeaTa CTOMHOCT Mo
T.13.2., kaTto He ce 6a3upa camMO Ha MNasapHW KOTUPOBKWM OT HacpelwHaTa CTpaHa M oTroBaps
Ha crnegHUTE KpUTepun:

1. 6a3aTa 3a ouUeHKa e HagexAaHa W akTyasHa nasapHa LUeHa Ha WHCTpyMeHTa, a B
cnydamTe, KOraTo He e Hanu4yHa TakaBa LeHa, oueHkaTa ce u3BbpliBa Ha H6a3aTa Ha mMoaen 3a
onpeaensHe Ha LeHaTa, KOWTO U3Non3Ba noaxoasuwa obuwonpmera MeTo40/0rMuns;

2. NnpoBepkaTa Ha oueHKaTa Ce U3BbpLUBa MO eAUH OT CIeJHUTE HAUUHMU:

a) OT noaxopAsila TpeTa CTpaHa, He3aBMCUMMa OT HacpellHaTa cTpaHa Mo caenkaTa c
AepunBaTMBHUSA (DUHAHCOB MHCTPYMEHT, TbpryBaH Ha n3BbHOOPCOBM MNasapu, KOATO M3BbPLUBA
NpOBEpPKMTE AO0CTAaTbYHO YECTO WM MO HAYMH, KOWTO MNO3BONASBA Ha [AOroBOpHUS doHAa Aa
NnpoBepu KOPEKTHOCTTA Ha OUEHKaTa;
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6) OT 3BEHO B YyNpaB/siBAlOTO APYXECTBO, KOETO ymnpaBisiBa AOrOBOPHUSA, KOETO
pasnosiara C Heo6xoAMMUTE 3@ TOBA YOBEWKW N TEXHUUYECKU PEecypcu U € He3aBUCMMO OT
oTaena, KOMToO ynpaBnsBa aKTUBUTE.

13.4. lukBugHute duHaHcoBm aktmem no uyn. 38, an. 1, 1. 8 3OKUCAOMNKWN He BkawouBaTt
nepuBaTMBHU (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB - CTOKM.

13.5. JlonbnHUTENHNTE NNKBUAHW akTmeu no un. 38, an. 4 30KUCAMNKW BkniouBaT napnyHuTe
CpeAcTBa Ha Kaca Ha AOroBOpPHUSA (oHA.

14.1. [oroBopHuAT ¢doHA MOXe Aa MHBECTUpa B AepuMBATMBHM (PMHAHCOBUM WMHCTPYMEHTU C
6a30B akTMB - PMHAHCOBM nHAeKcK no yn. 38, an. 1, 1. 7 n 8 3AKUCANKHU, ako duHaHcoBUTE
WHAEKCW OTroBapSaT Ha CneaHuTe yCnoBusa:

1. gocTaTbuHO AnBepcMdurLMpPaHN Ca, aKo Ca U3MbJIHEHW CNeAHUTE KPUTEPUN:

a) MHAEKCBHT € CbCTaBeH MO TakKbB Ha4WH, Ye ABMXKEHMETO Ha LeHaTa M aKTUBHOCTTA
Ha TbprosusiTa C eAnH KOMMNOHEHT OT MHAEKCA He BAMAAT 3HAYUTESTHO Ha Lenusa NHAEKC;

6) ako MHAEKCHLT e CbCTaBeH OT akTmeu no un. 38, an. 1 3AKUCAOIMKWU n HerosuaT
CbCTaB e ansBepcudurumpaH NoHe KOJIKOTO CbCTaBa Ha MHAeKCuTe no un. 46 34KNCAMNKN;

B) aKO WMHAEKCbLT € CbCTaBEH OT aKTUBM, pasNMyHKM OT Te3m no un. 38, an. 1
3OKNCAOMNKW, HeroBusAT CbCTaB e AMBEpCUdPUUMPAH MO HAYMH, eKBMBAasIeHTEH Ha TO3M Ha
nHaekcuTe no yn. 46 30KNCAOMKU;

2. npeacraenaBaT agekBaTeH 6eHuMapk (obwonpueT eTanoH) 3a nNasapa, 3a KOWTO ce
OTHAacCAT, aKO Ca U3MbJIHEHU CliegHUTE KpUTeEpUn:

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

6) wuHAeKCcbT ce npepasrnexga W 6anaHcupa nNepuoauMyHO CbrlacHo nyban4yHO
OMNOBECTEeHU KpUTepUM, C Len Aa Npoab/iXku Aa OTpa3siBa afeKBaTHO CbOTBETHUSA Nasap;

B) aKTMBMTE, OT KOWUTO € CbCTaBeH WHAEKCbT, Ca [AOCTaTb4YHO JIMKBUAHM, KOETO
Nno3BonsiBa Ha NoTpebutenuTte Aa Bb3NPoOM3BEXAAT MHAEKCA, aKo € HeobxoaMMo;

3. nybankKyBaHu ca no NoAXoAsL, Ha4YMH, ako Ca U3MbJIHEHWN CNeAHUTE KPUTEPUN:

a) npouecuT Ha NybaMKyBaHe ce OCHOBaBa Ha HaAeXxAaHw npoueaypw 3a cbbupaHe Ha
LeHnTe, nsducnsasaHe n nocnegsalwo nybnmkyBaHe Ha CTOMHOCTTA Ha MHAEKCA, BKAKYUTENHO
npoueaypu 3a OCTOMHOCTSIBaHe Ha KOMMNOHEHTUTE, KOMTO HAMAT nasapHa ueHa;

6) cbwecTBeHaTa MHGOPMaLMsa OTHOCHO M34YUCASIBAHETO Ha MHAEKCA, MeToAosornmTe
3a banaHcmpaHe Ha WHAEKCaA, MPOMEHUTE Ha WHAEKCa, KAaKTO M OTHOCHO HaJIM4YMETO Ha
onepaTMBHW 3aTpygHEHUS MpU MNpefoCTaBAHETO Ha HaBpeMeHHa W To4yHa MHdopMauusa ce
NnpeaocTaBs Ha WKWMPOKA N HABpeMeHHa OCHOBaA.

14.2. KoraTo CbCTaBbT Ha aKTMBUTE, KOUTO ca 6a30BWM aKTUBWM Ha AepuBaTUBHU (DUHAHCOBU
WHCTpyMeHTn no un. 38, an. 1 3JKNCAOMNKW, He oTroBaps Ha U3NCKBaHuATa no T.14.1., Te3u
AepuBaTMBHU (PUHAHCOBM WHCTPYMEHTW, ako OTroBapsaT Ha W3WCKBaHuMATa Ha T.12.1., ce
cumTaT 3a AepuBaTUBHU (PUHAHCOBU MHCTPYMeHTU C 6a30B akTUB - KOMOMHaUUSA OT akTUBUTE
norT.12.1.,7.1-3.

15.1. TpexBbpngeMn LEHHU KHUXA W UHCTPYMEHTM Ha MnapuyHUa nasap C BrpageHu
OEepUBaATMBHU MHCTPYMEHTM no un. 43, an. 4 30KNCAMNKN ca dmMHaAHCOBN MHCTPYMEHTU, KOUTO
n3nbaHgaBaT Kputepumnte no T.6.1. - 6.5. M CcbabpXKaT KOMMOHEHT, KOWTO OTroBaps Ha
cnefHuTe ycnoBus:

1. ype3s Hero HAKOU OT WM BCUYKM MNAPUYHM MNOTOLM, OYaKBaHW OT LieHHaTa KHura
WIN MHCTPYMEHTa Ha Mapu4yHusS nasap, Kato OCHOBEH AO0roBop, MoraT Aa 6baaT NpoMeHeHu
CbIr/1acHO onpeeneH JIMXBEH NPOLEHT, LueHa Ha PMHAHCOB MHCTPYMEHT, BanyTeH KypC, MHAEKC
Ha LUEeHW UM CTOMHOCTU, KpeauTeH PEeNTUHI, KpeauTeH MHAEKC UM gpyra NpoMeHsnBa M B
pe3ynaTaT Ha ToBa BapmpaT KaTo NMpu camMocTosTeNneH gepmBaTtnBeH MHAHCOB MHCTPYMEHT;

2. HeroBuMTe WMKOHOMWUYECKU XapaKTepPUCTUKU U PUCKOBE He Ca TACHO CBbp3aHu C
MKOHOMUYECKN XapaKTepUCTUKMN U PUCKOBE HA OCHOBHWUSA A0roBOP;

3. MMa CblUeCTBEHO/3HauUUTEeNHO BAIMSIHWE Ha PUCKOBMS Npodua M oueHKaTa Ha
npexsbp/geMaTa LeHHa KHUra Win UHCTPyMeHTa Ha napuyHusa nasap.
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15.2. He ce cunTa, ye npexBbpfsieMaTa LEHHA KHUra UM UHCTPYMEHTBLT Ha NMapuyHusS nasap
ca C BrpageH AepvBaTUB, akO CbAbPXAT KOMMOHEHT, KOWTO MoXxe aa 6bAe NpexBbpfieH C
[OroBOP OTAENIHO OT LeHHaTa KHWUIa WM MHCTPYMEHTa Ha NapuyHusa nasap. TO3M KOMMOHEHT
ce pasrnexaa KaTo camoctoaTeneH hUHAHCOB UHCTPYMEHT.

e) N3unckBaHUA 3a IMKBUAHOCT

1.1. JoroBopHusa doHA e ANbXEeH Aa MHBECTMpPa B JIMKBUAHU MNPEXBbP/SEMU LEeHHU KHUXKa U
ApYyru NUKBUAHW uHaHcoBM akTuBu no un.38 3OAKUCAMNKW, kakto M Aa noaabpxxa Takasa
CTPYKTYpa Ha aKTUBUTE U MNacuUBUTE, KOATO Aa MY MO3BOJISBa Aa M3NbLJ/IHABA BbB BCEKW eaunH
MOMEHT 3aAb/IKeHUATa cM No o6paTHOTO M3KYNyBaHe Ha AsINOBETE.

1.2. YnpaBnsaBawoTo APYXECTBO € ANTbXHO Aa Ccna3Ba U3MCKBAHETO no T.1.1., KakTo M ga He
nsnara AoroBopHusa hoH4 Ha PMCKOBE, KOUTO He CbOTBETCTBAaT Ha PUCKOBUSA MYy npodu.

1.3. YnpaBnsiBawoTO ApPYXeCcTBO MpuveMa npaswia 3a noaAbpXXaHe W YyrpasBieHue Ha
NUKBUAHOCTTa Ha A0roBopHus doHA. B npaBunata ce nmocoysaT MpUHLMMANTE U METOAUTE Ha
ynpaBneHne, KakTo W rnpaBaTa W 3aAb/KeHuUATa Ha nuuarta, OTrOBOPHW 3a YrpaBJfieHUETo,
OTYETHOCTTa U BbTPELWHUA KOHTPOJ BbPXY JIMKBUAHOCTTA. lNMpaBunaTta ce npeactasAT B KOH B
7-OHEBEH CPOK OT MpPMEMaHeTo WM, CbOTBETHO OT TAXHaTa npoMsHa. AKO npenocTtaBeHUTe
npaesuna 3a JWKBUMOHOCTTA@ Ha [AOroBopHuMsa ¢dOHA He rapaHTMpaT noaAbpXXaHeTo Ha
NIMKBUOHOCTTA, 3aMeCcTHUK-npeacenaTensT, pbKoOBOAELW,  YyrnpaBfeHue "Haasop Ha
WHBECTULMOHHATa AeNHOCT", AaBa 3a4b/KMTENHN YKa3aHMS 3@ NPOMsHA Ha npasuaaTa.

1.4. YnpaBngBawoTo APYXECTBO € AJTbXXHO MNOCTOAHHO Ja c/leAn 3a NUKBUAHOCTTa Ha
AO0roBopHMs (oHA. KoraTto ycTaHOBM, Ye TS He OTroBaps Ha U3NCKBaHMATa Ha Hapepba N? 44,
He3abaBHO NpeanpMeMa MepKM 3a NpUBEXAAHETN N B CbOTBETCTBME C M3NCKBaAHMATA.

1.5. B cayyam Ha 3anor Ha aKTUBM WIN aKo CbLWEeCTByBa APYro OrpaHuYyeHue 3a TAXHOTO
n3nosi3BaHe OT AOroBOPHUSA POHA, Te HE Ce BKYBAT NPU U3UNCNSABAHE HA NIMKBUAHOCTTA.

k) [Apyru orpaHuyeHMs 3a AeMHOCTTa Ha gorosopeH ¢oHa “"C - MUKC”

1.1 YnpaBnsBawoTo APYXECTBO UAN Aeno3uTaps, Korato AeMCTBaT 3a CMEeTKa Ha AOrOBOPHUS
¢doHp He mMoraT aa:

e [a CKJO4YBaAT AOrOBOPM 3a KbCM Mpogakby Ha nNpexBbpisieMU LEeHHU KHUXA,
WHCTPYMEHTM Ha NapW4yHUS nasap UM Ha ApyrM UHAHCOBUM WMHCTPYMEHTU MO
un.38, an.1, 1.5, 7, 8 n 9 ot 34AKNCAOMNKW;

e NpenocTtaBAT 3aeMun, HUTO pa 6baat rapaHTM Ha TpeTu nuua. [AdencremATa
M3BbPLIEHM B HapyleHWe Ha npeaxoaHOTO Ku3pedyeHne ca HeaenCTBUTENHMU
CNpsAIMO  NpuTexaTenute Ha pAsanose. He3aBUCUMMO OT oOrpaHu4deHusiTa no
n3peyeHne NbPBO, AMLATa MoraT Aa npuaobmBaT NpexBbp/sSeMM LUEeHHW KHUXA,
WHCTPYMEHTU Ha NapuyHuMs nasap unm gpyrm ouHaHCOBM UHCTpPyMeTn no 4n.38,
an.1, 1.5, 7, 8 n 9 3AKNCAMNKW, B cnyyauTe KOrato CTOMHOCTTa UM € Hamb/IHO

1.2. YnpaBnsBallo APYXeCTBO W Aeno3uTaps, AeNCTBaLLo 3a CMeTKa Ha AOroBOpHUS OHA, He
MoXe Aa npumpgobmBa akumm C NpaBO Ha rnac, Kouto 6uxa My MNO3BOAMAM Aa ynpaxHsaBa
3HAYUTESTHO B/IUSIHWE BbPXY YNpaBleHMETO Ha eMUTEHT.

1.3. YnpaBnaBawoTo APY>XeCTBO U Aeno3uTaps, KOraTo AelCTBaT 3a CMeTKa Ha AOroBOpPHUAT
¢doHA He MoraT ga nonssaT 3aeMu, OCBEH B Cy4YauTe, Noco4veHn B T.1.4. uan B apyrmn cnydawm,
onpegeneHn oT AelCTBaLWOTO 3aKOHOAATENCTBO.

1.4. 3amecTHuk-npeacepatenat Ha KOH, pbkoBogelw, ynpasneHme “Hag3op Ha
MHBECTMLUMOHHATa AENHOCT”, MOXe Aa pas3pelwun Ha AorosopHus ¢oHa Aa nosi3Ba 3aeM Ha
CcToMHOCT A0 10 Ha CTO OT aKTMBUTE MYy, aKO e4HOBPEMEHHO Ca U3MbJ/IHEHWN ClieAHUTE YC/I0BUS:
1. 3aeMbT € 3a CpoOK, He Mno-Abnbr OT TpM Meceua, M e HeobxoauMMm 3a MOKpuBaHe Ha
3aA4b/IKeHUsATa No o6paTHOTO M3KyNyBaHe Ha ASNOBETE Ha AOrOBOPHUS (POHA;

2. yCrioBusiTa Ha AOroeBopa 3a 3aeM He ca no-HebnaronpmsaTHM OoT obuyamHUTe 3a nasapa.

1.5. [eicTBMsATa BbB Bpb3Ka C MNON3BAHETO HAa 3aeMu, U3BbPLUEHW B HapylleHue Ha T.1.3. un
T.1.4. “ CbOTBETHO MNPWIOXMUMOTO 3aKOHOAATENCTBO, Ca HEeAEeNCTBUTENHM CrnpsaMo
nputexaTtenuTe Ha Asaso0Be.
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2.2. PuckoB npodusa Ha goroBopeH ¢oHpa ,,C - MUKC”

MoreHynasiHNuTE NpUTEe>XXaresin Ha A4AJ1I0Be Ha Ha AoroBopeH ¢oHg ,,C - MUKC” cnepgBa
Aa 6bAaT 3ano3HaTn ¢ pUCKOBETE, CbIPOoBOXKAALYN HerosaTta AeAHOCT n Ha 6a3ara Ha
TEeXHUTEe HHANBUAYAJIHNW MWNHBECTUUNOHHMN L€JIM, TOJIEPAHTHOCT KbM PpPUCK #H
MHBECTULNOHEH XOPMU3OHT Aa B3eMAaT ageKBaTHO pelLueHune 3a MHBEeCTUpPaHe B Li€eHHMN
KHMIKa Ha (poHAa.

NHBecTTOpNTE CNlegBa Aa wMMaT, npeaBug 4Ye MHBECTUUMSATA B AAJIOBE HAa
HAdoroBopHmnsi ¢poHg He e 6aHKOB [ENnOo3UT N C/1Ie4O0BaTeJ/IHO TA He € rapaHTuMpaHa
CbI/1acCHO 3aKoOHa 3a rapaHTUpaHe BJIOroBeTe B 6aHKNTe WJIN OT HAKaKbB APYyr BuUA
rapaHymns. CToMHOCTTa Ha AAJloBeTe MoXke ga 6bge noasoXxeHa Ha KoJsiebaHus
nopagmn cbCcraBa MM TEXHUKUTE Ha ynpaBJ/ieHne Ha UHBECTULIMOHHUAT noptgein Ha
¢oHpa. NpeagxogHnrte pesyntarn Ha poHaa (HMBO Ha Bb3BPALAEMOCT) HAMAaT BPpb3Ka
c 6bgewmTe My pe3ysTati M He ca AOCTarTbyHMU 3a B3eMaHe Ha pelieHue 3a
MHBecTupaHe B pAgsiyioBe Ha ¢oHpga. Bogewjara MHBECTULUNOHHA Le€Js1 Ha [OroBOpPEeH
¢poHa ,,C - MUKC” e HapacrBaHe Ha CTOMHOCTTa Ha MHBECTMUMUSTA B AS/10BE,HO
BbrpeKku ToBa HAMA NbJ/IHA CUIYpPHOCT, Ye HHBECTUpaiiku B pAsiJioBe Ha ¢oHAaa,
MHBECTUTOPUTE HSAIMAa Aa N3ryb6art napm.

N3noxeHoTO no-gony wMa 3a uen ga fajde sCHa npeacrtaBa 3a puUCKOBETE, CBbp3aHu C
WHBECTULMOHHATaA CTpaTerMs Ha AOroBOopHMSA doHA, U CbOTBETHO, 3@ WHBECTUUMUTE B HEro.
MocouyeHn ca akTopuTe, KOUTO MoOraT Aa Bb3AeNCTBaT BbpXy (OPMUPAHETO Ha HETHaTa
CTOMHOCT Ha aKTUBUTE, CbOTBETHO CTOMHOCTTa Ha AsnoseTe Ha [orosopeH ®oHa “C - MUKC".
NHBecTMpaHeTo B gsanose Ha gorosopeH ¢oHa ,,C - MUKC” e cBbp3aHO C noemMaHe Ha yMepeH
[0 BUCOK pUCK.

ObwaTta ageduHMUMS 3@ PUCK € HEeCUrypHOCTTa O4yakBaHO cbbuTme wmnm nporHosa Aga ce
OCbLLECTBAT B AEUCTBUTENHOCT. 10 OTHOWEHWE Ha WMHBECTUUMWUTE, PUCKBT Ce onpeaenst c
HepeanMsMpaHeTo Ha MNbpBOHA4YaNHO MpPOrHo3MpaHaTa Bb3BPbLLLAEMOCT Ha BJIOXEHUTE
cpeactBa. O6MKHOBEHO, MO-BUCOKaTa AOXOAHOCT € CbMpPOBOAEHA C MO-roasiMa CTeneH Ha pUck.

3akynyBaHeTO Ha Aan BbB (oHAa Ha MpaKTMKa Ce paBHsIBa Ha yyacTve B HAKOJIKO Ha 6pow
WHBECTULMKN MO e4HO M Cblo BpeMe. CTOMHOCTTa Ha efHa MHBECTULMS MOXe Aa Ce MpPOMeHs
Mo OTHOLWIEHMEe, KaKTO Ha HapacTBaHe, Taka W Ha HaMarneHwue. Npu yyacTue B HAKOMKO Ha 6poi
WHBECTULMKN Ce Cb3AaBaT YCMOBUS 3a HaMassiBaHe Ha Bb3MOXHOCTTA BCMYKM MHBECTULMM [a
NpeTbpnaT efHa U Cblla HAacoKa Ha ABMXXEHME Ha CTOMHOCTTa.

Mo oTHoweHue Ha penHocTTa cu, goroeopeH ®oHa “C - MUKC” e m3noxeH Ha pasnnyHuU
BMAOBE pWUCK, OKa3sBallM Bb3AENCTBME BbPXY Herosute pesyntatu. Buaosete puck ca
pa3fensT Ha ABE [MTaBHU FPynu: CUCTEMATUYHU U HECUCTEMATUYHMU.

CblWHOCTTA Ha CUCTEMATUYHUTE PUCKOBE WM3KJIHOYBA BbB3MOXHOCTTA 3@ LUS/JIOCTHA 3aluuTa oT
TAX, TbA KaTO TE€3M pUCKOBE NpeacTaBnsiBaT MKOHOMUYeCKUTe (haKTopu, AENCTBALLUM Ha MakKpo
HMBO. Llenta Ha HanpaBeHMUTE aHanM3M W TMPOrHO3HW pas3vyeTn e [ga Ce MUHUMMU3KNpa
OTPpULATENHOTO B/IMSIHWE Ha BCUYKM MPOSIBJIEHNS Ha Te3M PUCKOBE — LEHOBM, BanyTeH,
dbUHaHCOB, NOAUTMYECKN, MHMNAUMOHEH M aAp. CUCTeMaAaTUUYHUTE PUCKOBE Ca CBbp3aHu C
NpOMeHNTEe B WMKOHOMMYEcCKaTa 06CTaHOBKa Ha MakKpo HMBO — CTaAabWUMIHOCT Ha MosMTM4Yecka
obctaHoBKa, pbCT Ha BB, konebaHma Ha BanyTHUA KypcC, paBHUWE Ha MWH@NauusTa u
NINXBEHW MPOLEHTU, NPOMEHN B LEHOBUTE paBHMLLA Ha nasapa Ha CypoBMHM M paboTHa cuna.
Mo npuMHUMN Te3n BUAOBE PUCK MMAT KOCBEHO Bb3AENCTBME BbPXY OTAENHUTE CTOMAHCKM
eANHNUN B CTpaHaTa, BKIOUMTENHO M Bbpxy JorosopeH ®oHa “C - MUKC”.

HecucteMaTUUYHMAT pUCK Ce XapaKTepu3mpa C pa3BUTUMETO Ha OTpacbjla M ecTecTBOTO Ha
Npou3BOACTBOTO Ha APYXeCcTBOTO. [IPMHUMMHO Te3M PUCKOBE Ce pas3fdensaT Ha CeKTopeH
(oTpacnos), kKacael, HECUIYpPHOCTTa B pPa3BMUTUETO Ha OTpacbfla, B KOMTO nonaga oHAbT, U
obwo pupMeH pucK, NponsTruyaLl, OT cneumnduKnTe Ha KOHKPETHOTO APYXXECTBO.
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CNCTEMATUYHUN PUCKOBE
Monntnuyeckn puck

MONNTUYECKUAT PUCK OTpassBa BAUAHMETO Ha MOAUTUYECKUTE MpoLecu B CTpaHaTa BbpXy
cTonaHckmsa knumaT. CreneHTa Ha MOJUTUYECKUS PUCK Ce onpeaens C BeposiTHOCTTa 3a
npoMeHn B HebnaronpusTHa MNOCOKa Ha BOAEHAaTa OT MpPaBUMTENCTBOTO AbJCOCPOYHA
MKOHOMMYECKa MONMTMKA W KaTo creacTBMe OT ToBa — HeraTMBHWU MPOMEHWM B CTOMAHCKUSA
KNMMaT, B 4YaCTHOCT eBeHTyalHUTe 3aKOHOAATesSIHM MPOMEHM M MNO-TOYHO Te3n, Kacaewm
CeKTopa, B KOWTO onepupa [pyXecTBoTo.

Penybnuka bbarapus e ctpaHa C NMoJsiMTUYecka M MHCTUTYLMOHANIHA CTabMNHOCT, OCHOBaHa Ha
CbBPEMEHHN KOHCTUTYUMOHHM TMPUHUMMIM KATO MHOronapTMiHa napiaMeHTapHa cucrtema,
cBob60oaHM n360pU, eTHMYecKa TONEPaHTHOCT M SCHO M3pa3eHa CUCTeMa Ha pasfjesieHue Ha
Bnactute. bonrapus e unen Ha HATO un oT aHyapu 2007 roauHa e uneH Ha EeBponelickmsa Cblo3
(EC) n ce cTpemMn pa cnasBa onpeaesieHM KpuUTepun, cpen KouTO € M 3aKoHoaaTenHaTta
ctabunHocT. ETO 3awWo0 pUCKbT OT M3MEHEHNE Ha HOpMaTMBHAaTa 6a3a B NO-AbJIFOCPOYEH MJiaH
€ MMHMManeH W ce cBexaa A0 CUHXPOHM3auusaTa Ha O6barapckoTo 3akKoHOA4aTeNCcTBO B
CbOTBETCTBME C €BPOMNENCKOTO.

BanyrteH puck

BanyTHMAT pUCK ce CBbp3Ba C Bb3MOXHOCTTa MPUXOAUTE U Pa3XOAMTE Ha WMKOHOMMYECKUTE
cybekTn B cTpaHaTa Aa 6baaT NOB/MSIHM OT MPOMEHUTE Ha BaNyTHUSI KYpC Ha HauWMoHasHaTa
Banyta (BGN) cnpamo apyrm BanyTun. B cTpaHa CbC CW/IHO OTBOPEHAa WMKOHOMMKA KaTo
Bbnrapusi, HectabunHoCTTa Ha MecCTHaTa BasiyTa € B CbCTOSIHME [a MHMUMMPaA NiecHO obwia
MKOHOMMYECKa HeCTabuTHOCT M 06paTHO — CTabuNHOCTTa Ha MecTHaTa BaJslyTa Aa Ce NpeBbpHe
B OCHOBa Ha O06LWOMKOHOMUYecKaTa CTabunHOCT. MUKCMpaHETO Ha Kypca Ha NeBa KbM
eAVHHaTa eBpornelicka BanyTa (EUR) noBene oo orpaHu4yaBaHe Ha kKonebaHusATa B Kypca Ha
NleBa CrnpsiMO OCHOBHUTE 4yXAECTpaHHW BanyTWM B paMKUTE Ha konebaHusTa Mexay camMuTe
OCHOBHM BanyTu CNpsiMO €BPOTO.

MHdnaumoHeH puck

NHMNaunoHHMAT pyUcK e CBbp3aH C BEpOSITHOCTTa OT HaMasieHWe Ha MokyrnaTenHaTa cuia Ha
MecTHaTa BanyTa W CbOTBETHO OT MOBULIEHME Ha O6WOTO LEHOBO paBHMLWE B CTpaHaTa.
WHdnaumnata HamansBa peanHuTe AOXOAM W Ce OTpassiBa B HaMasieHMe Ha BbTPELIHOTO
notpebneHue, KakTo n B obesleHKka Ha aKkTUBUTE, IEHOMUHUPAHUX B JieBa.

NHMNaUNMOHHMAT pUCK ce CBBbp3Ba W C BEPOSITHOCTTA CblUecTByBallaTa B cTpaHaTa MHdbnaums
[a noB/Msie Ha peanHaTa Bb3BpaLlAaEMOCT Ha UHBECTUUMUTE B CTOMAHCKUS CEKTOP.

[AaHbyeH puck

KbM pgatata Ha HacToswMsa npocnekT nedyanbata Ha AOroBopHus ¢oHA He ce obnara ¢
KopnopaTtuBeH AaHbK. I'IonyquMTe OT MECTHU N 4yXXAeCTpaHHU CIZ)VI3VIL-IeCKVI n ropnagnyeckun
nvua aoxoau OT CAeNKM C As/oBe Ha KONEeKTMBHM WMHBECTBUMLMOHHM CXeMu He ce obnarar.
ChuwectsyBa puck npedepeHunnTe 3a MHBECTUTOPUTE Aa oTnagHar.

Apyrm puckKoBe, CBbpP3aHM C BJIMSHUETO HA OCHOBHU MaKPOMKOHOMUUYECKN haKTopmn

PuckbT, acoumMmpaH CbC CTeneHTa Ha CTabuNHOCT M  NepcnekTMBMTE 3a pacTex Ha
HaLMOHaNIHAaTa MKOHOMMKA, B/iMSe CbLECTBEHO Npu bopMMpaHe Ha HarnacutTe U NoBeAeHMETOo
Ha uHBecTuTOopuTe. OCBEH TeMna Ha WMHNauMs U U3MEHYMBOCTTA Ha BaNyTHUS KypcC Apyr
BaXeH nameputen 3a ctabuaHocTTa Ha 6barapckata UKOHOMMKA € AMHAMUKATa Ha efleMeHTuTe
Ha naaTexHusa 6anaHc.
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HECUCTEMATUYHUN PUCKOBE
MasapeH puck

MasapeH pUcK e Bb3MOXHOCTTa [la ce peanmsunpar 3arybu nopaau HebnaronpusaTHU N3MeHeHuUs
B LEHWUTE Ha LEHHW KHWXa, MNasapHUTEe JINXBEHW TMpPOLEHTU, BajlyTHM KypcoBe U ApYru.
KOMMNOHEHTUTE Ha NasapHUsl PUCK ca:

1) J/IMXBEH pPUCK - PUCKBT OT HaMansBaHe Ha CTOMHOCTTA Ha WMHBECTMUMATA B AaJeHa LIEHHA
KHWUra nopaau M3MeHeHue Ha HMBOTO Ha JIMXBEHUTE MPOLEHTH.

2) BanyTeH pUCK - PUCKbLT OT HaMasiiBaHe Ha CTOMHOCTTA Ha WMHBECTMUUATA B [laZIEHa LEHHA
KHUra UIn Aeno3unT, AEHOMUHUPAHM BbB BasyTa, pa3/inyHa oT JIEB U €BPO, NOpaan N3MEHEHUE
Ha Kypca Ha o6MsHa Mexay Tasu BasyTa W JieBa UM eBpo.

3) LleHoBM puCK, CBbp3aH C MHBECTULNU B aKLMN UAN APYrY ASANOBU LEHHM KHUXA - PUCKBLT OT
HaMansiBaHe Ha CTOMHOCTTA Ha WMHBECTUUMATA B AafeHa LEeHHa KHUra npu HebnaronpusTHU
NPOMEHM Ha HMBATa Ha MasapHUTE LEHW.

KpeauTeH pMCK M PUCK Ha HacpelwHaTa CTpaHa

KpeanteH puck € obwo puUcCKbT OT HamasnsiBaHe Ha CTOMHOCTTa Ha MHBeCcTUMUMsTa B pajeHa
LEeHHa KHWUra npuv Heo4akBaHM CbOUTMS OT KpeauTeH XapaKTep, CBbp3aHW C eMUTEHTUTEe Ha
LEHHM KHMXa, HacpewHaTa cTpaHa no 60pcoBM 1 M3BbLHOOPCOBU CAENKM, KaKTO U HEOYAKBAHMU
cbbuTna B AbpXKaBuTe, B KOUTO Te€ MU3BbPLIBAT AENHOCT. KpeanTHuUs puUcCK uMa TpuU OCHOBHMU
KOMMOHEeHTa:

1) KoHTpareHTeH puUCK e pUCKbT OT HEeU3MbJIHEHME Ha 3aA4b/IKEHMATA OT HacpelwlHaTa cTpaHa
no n3BbHH6OPCOBM caenKu.

2) CeTb/IMEHT pPUCK € PUCKbT, Bb3HMKBAL, OT Bb3MOXHOCTT@ B3auMMHUTEe QoOHAOBE Aa He
noay4yaT HacpewHn napuyHm cpeacrsa mnm GMHAHCOBN MHCTPYMEHTU OT KOHTpareHT Ha aaTtaTa
Ha CeTb/IMEHT, cnej KaTo Te Ca W3MNbAHMAM 3a4b/DKEHMsATA MO AafeHU CAENKWM KbM TO3MU
KOHTpareHT.

3) VIHBECTUUMOHEH KpeauTeH PUCK € PUCKBT OT HamasisiBaHe Ha CTOMHOCTTa Ha MHBeCcTUumsaTa
B JdajeHa Ab/roBa LUEHHa KHUra nopagn KpeamTHO CbbuTMe npu emMuTeHTa Ha TOo3Mu
WHCTPYMEHT. KpeanTtHo cbbutune BKJ/1OYBA obsaBsiBaHe B HEeCbCTOSATENHOCT,
HenaTeXXoCcnoCobHOCT, CbliecTBeHa MPOMSHa B KanuTasoBaTa CTPYKTypa, HaMmansBaHe Ha
KpPeauTHNSA PEUTUHT 1 4p.

OnepauvoHeH pUCK

ToBa € Bb3MOXHOCTTa [a Ce peanu3unpaT 3arybu, CBbp3aHu C rpelkn UM HECLBBLPLLEHCTBA B
cucTeMaTa Ha oOpraHusauus, HeAoCTaTbyHO KBanuduuupaH nepcoHan, HebnaronpusaTHu
BbHLIHM CbOUTUSA OT HEe(PUHAHCOB XapaKTep, BKKOUUTENTHO U MPaBeH PUCK.

KpaTkocpouHaTa cTpaTervs Ha ynpasieHMe Ha OMepaLMOHHUA PUCK BK/OUYBA 3aAb/IKUTENHO
Mepku 3a obpaboTkaTa M aHanMsa Ha AaHHU, MEPKU 3a KOHTPON BbpXy 3arybarta Ha AaHHU Unu
NMon3BaHeTo MM OT HEOMPAaBOMOLLEHM NMLA, MEPKWN 3@ OrpaHM4yaBaHe Ha onepauyoHHUS pUCK
BbB Bpb3Ka C MpexaTa, Cb3JaZeHa OT ynpaBfsiBallOTO APYXECTBO 3a npofaxba Ha asnoBeTe
Ha KONeKTUBHaTa MHBECTULMOHHA CXeMa, AENCTBUSA NMPU U3BbHPEAHN 06CTOSATENCTBA U ApyrU

AbnrocpoyHata cTpaTervMss 3a YynpaB/eHMe Ha pucka OT4YMTa TeMna Ha HapacTBaHe Ha
AeiHOCTTa Ha YynpaBnsBalwWoOTO ApYyXecTBo, 6pos Ha ynpaBnsBaHWTE OT HEro KOMEKTUBHMU
WHBECTMLUMOHHN CXEeMW, HATOBapeHOCTTa M MOAroToBKaTa Ha MepcoHasa Ha ynpaBnsiBalloTo
APYXXeCcTBO, He06X0AUMUS! U HaJIMYEH yrpaBieHCcKn codTyep n Apyru.

JinkBnaeH puck
JlukBnaeH puCK € pUCKBbT, MPOsBSABALL Ce BbB Bb3MOXHOCT OT 3arybu OT HaNOXUTENHU

npofaxoéu Ha akTMBM NpU He6raronpusTHU NMasapHU YC/IOBUSA 3a MnocpellaHe Ha HeovYakBaHO
Bb3HMKHANIN KPAaTKOCPOUHU 3aAb/IXKEHMS.

cTp. 31 o1 48



MpocnekT gorosopeH ¢oHg “"C - MUKC”

CTpaTernsta 3a crnpaBsiHe C JIMKBUAHMSA PUCK € npaBuMNHOTO (CbrnacyBaHO BbB BpPEMEBO
OTHOLLEHWE) yMpaBfieHMe Ha MapuyHMTE MNOTOLM M 3@ Tas3u Len ynpaBasBalOTO APYXECTBO
aHanmMsmpa NMMKBUAHMS PUCK Ha 6a3a UCTOPMYECKM AAHHM 3@ BXOAALWNTE U U3XOASALN MapUYHU
NnoTOUM M M3rOTBS B HAYaNOTO Ha BCsSKa ceaMuua NETAHEBHA MPOrHo3a 3a NapuyHUTe NoTouM,
CBbp3aHM C penHocTTa Ha doHaa. HemoCctureT Ha /AUMKBUAHW CcpeacTtBa Moxe ga 6bae
npeavsBuUKaH WM KaTaimM3MpaH OT peanusauusaTa  Ha 4ApyrM  puckose (Hanpwumep,
Bb3HMKBAHETO Ha HENpeaBUAEHO W3NCKYEMO 3aAb/DKEeHWe BCIeACTBME Ha 3aryba wnum
HEeM3MbJ/IHEHME, NMOPOAEHO OT HeA06pO ynpaB/ieHMe Ha OnepauuoHHUS pucKk). PeanusnpaHeto
Ha onepauMoHHMS PUCK MOXe Ja JAoBeae [0 oTpuuateneH edekT 3a penytaumsiTa Ha
yNpaB/isSBaLLOTO APYXXECTBO M yrnpasBasiBaHaTa OT Hero KoNeKTMBHa MHBECTUUMOHHA cxema. o
Tas3n npuyMHa edeKTMBHOTO YyMnpaB/ieHMe Ha oCTaHanMTe PpUCKOBe, CbliecTByBalM 3a
yNpaB/isSBalWOTO APYXECTBO, BOAW A0 MUHMMU3MPAHE W Ha JNIMKBUAHUS PUCK. Bb3MOXHO e
obaue HapacCTBaHETO Ha JINKBUAHUS PUCK 3a goroBopHus doHa aa 6bae npeamsBMKaHO OT
HEeraTMBHW TEHAEHUWM Ha nasapute Ha GUHAHCOBU WMHCTPYMEHTWU KATO USJ0, B KOUTO Criy4ai
Bb3MOXHOCTUTE 3a BAMSIHWE Ha YMpPaBMsSBaALLOTO APYXXECTBO BbpXy HapacTBaHETO Ha pucKa ca
CUJTHO OTrPaHUYEHMU.

PUCK OT KOHLUeHTpauus

PUCKBT OT KOHUeHTpauus ce um3pas3siBa BbB Bb3MOXHOCTTa OT 3aryba nopaau HenpaBwuHa
AnBepcndunKaumns Ha eKCno3numm KbM KIIMEHTU, TPYNN CBbP3aHW KJIMEHTU, KIIMEHTU OT eAuH U
Cbll, MKOHOMMYECKM OTpacwks, reorpadcka obnact mam Bb3HMKHAM OT e4Ha M Cblua AEnHOCT,
KOETO MOXe Aa NMPUYUHM 3HauuTeNHU 3arybu, KakTo M PUCKBT, CBbp3aH C rosieMm Henpeku
KpeanTHN eKCrno3mumu.

PuUck OoT MHBECTULIMN B i€pPUBaTUBHMU Cl)VIHaHCOBM MHCTPYMEHTH

OCHOBHWTE pUCKOBE NO OTHOWEHWE Ha AepuBaTUBHUTE WHCTPYMEHTM Ca CBbp3aHU C
PUCKOBETE, XapakKTepHM 3a 6a30BUTE MHCTPYMEHTU, Bb3 OCHOBA Ha KOUTO Ca KOHCTPYMpPaHMU.
Mpn ynpaBneHWe Ha aKTUBUTE Ha AOrOBOpPHUA OHA YMpaBfsiBalWLOTO JAPYXECTBO ce
cbobpaszsiBa C oOrpaHu4yeHMeTo, 4Ye CTOMHOCTTa Ha 6a30BMA aKTUMB Ha BCsSKa oOTAeNHa
XegXkupalla no3vuus He MOXe gAa npeBulaBa CTOMHOCTTa Ha akKTMBa KbM MOMEHTa Ha
CKJIIOYBAHE Ha caenkaTa, KonTo MOoHABLT nNpuTexaea B noptdenna cu.

PuUcCK OoT HapywaBaHe Ha HOpMaTuBHaTa 6a3a

busHec cpepaTta, B KOATO onepupaTt KOAEKTUBHUTE MHBECTULUMOHHU cXeMU (MHBECTULMOHHMU
Apy>XXeCcTBa M A0roBopHU (poHAOBE) € AMHAMMYHA M CNoXHa. ETo 3awo cbuwecTByBa OnacHOCT
OT BOJIHO WMAM HEBOJSIHO HapyllaBaHe Ha perynatuBHUTE HOPMW, ypexaalinm [eMHOCTTa Ha
aorosopeH ¢oHA. CbrnacHo Hapeaba 44 3a KUCUA3TY TO3M pUCK Ce€ KOHTPOAUpa OT 3BEHO
“HopMaTuBHO cboTBeTCcTBME” Ha Y[ “KanmaH AceT MeHnaXMbHT” ALl

KoHKpeTHUTe MeToan N opraHmM3aumsa 3a yrnpaB/eHUe Ha ropenocovYeHnTe pUCKOBeE ce ypexaaT
B MNpaBunarta 3a oueHKa M ynpasJjieHne Ha pucka Ha gorosopeH ¢oHg “C - MUKC”.

YnpaBneHCKN pUck

YnpaBnsBalwoTo APYXeCTBO oOcCurypsea noAxoAslia oOpraHusauMoHHa CTpPyKTypa M
BMCOKOKBanuduunmpaHn cneumannctiu, KakTto M nMnpunaraHe Ha noaxoasium MeToau 3a
ynpasneHue Ha noptdernna, ¢ uen MMHUMM3NpaHe Ha TO3N PUCK.

2.3. NpaBuna 3a oL eHKa Ha aKTUBUTE

MpaBunaTa 3a oueHKa Ha akTuBWUTe Ha gorosopeH doHa “C - MUKC”, npueTtn c peweHue oT
19.01.2016r. Ha CobBeTa Ha AupekTopuTe Ha Ynpasnasawo apyxecrtso “KanmaH AceTt
MeHngXMbHT” Al, W3MEHeHW u [AonbJ/iIHEHWME C peweHme Ha CO ot 29.12.2016 .
npeacraBnaBaT HepasgenHa 4vacTt ot Hero (MpunoxeHune N2 1).
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2.4. lHBeCTULUMOHHA AEMWHOCT 3a nocnegHuTe TP roamHu, npeaxoxXxpaluy rogomHarTa
Ha n3faBaHe UJIN aKTyaJiudnpaHe Ha NpocnekKTa

JorosopeH ®oHg “C - MUKC"” BCe oLle He n3BbpLiBa AENHOCT.

2.5. XapakTepucTuka Ha TUNUYHUSA UHBECTUTOP, KbM KOroto € HacouyeHa AeMlHOoCTTa
Ha poroBopeH ¢oHpA ,,C - MUKC".

MHBecTMumaTa B Asnose Ha pgorosopeH ¢doHa “C - MUKC” e noaxoasiwa OCHOBHO 3a
WHBECTUTOPMU, KOUTO TbPCAT anTepHaTMBa Ha 6aHKOBUTE AEMN03MTM U Ca roTOBM Aa noemaTt
YMEpeH A0 BMCOK PUCK CpeLly Bb3MOXHOCTTA Aa noJjyyaT no-BMCOKa AOXOAHOCT.

TUNWMYHMAT uMHBecTUTOp B JoropeH ¢oHg “C - MUKC” Tbpcu yBenuyaBaHe B peasiHo
n3paxeHue Ha cpeacTBaTa CYM B AbJIFOCPOYEH MNaH KaTo eAHOBPEMEHHO C TOBa MpW HyXaa oT
cpeactBa MOXe fAa Ce Bb3MNos3Ba OT JIMKBMAHOCTTAa Ha MHBECTMUMSATA CUM B AS10BE Ha
AOroBopHuA doHA.

2.6. Kateropum akTuBM, B KOUTO Ha AOroBOpHUSA (hOHA € pa3pelleHo Aa MHBeCcTupa

HopMaTMBHO 3a50XeHUTe OrpaHMYeHns OTHOCHO KaTeropuumte akKTMBU, B KOUTO AOTOBOPHUAT
doHO MOXe aa MHBecTUpa, ca nogpobHo onmcaHu B T. 2.1. oT HacToswms MpocnekT.

a) MWHdbopmauma panm poroBopHua ¢poHA vMMa NpaBO Aa M3BbPLUBA CAENKU C
AEepUBAaTUBHUN (PMHAHCOBU MHCTPYMEHTH 3a PUCKOBMUS Npodun Ha AOroBopHuAa ¢oHa

JoroBopHusaT ¢GoOHA4 wWMa nMpaBo [4da W3BbpWBa CAENKM C  AEPUBATMBHU  (PUHAHCOBMU
WHCTPYMEHTN, C LUen XeaXupaHe Ha BajyTeH PpUCK U/WMAKM  C Uen nocTuraHe Ha
WHBECTULMOHHUTE Luenn Ha ¢oHAa, B CbOTBETCTBME C MHBECTUUMOHHATa My MOJIUTHKA.

6) VlHCI)OpMaLIMﬂ OTHOCHO BDb3MOXXHMUTE nocneavuum oT n3non3BaHeTo Ha
AepuBatuBHutTe (UMHAHCOBU MHCTPYMEHTUM 3a PUCKOBUMA nNpodun Ha A[OroBOpHMUA
doHp

PnckoBeTe OT M3MNosi3BaHETO Ha CbVIHaHCOBVI AepuBaTtUBHN UHCTPYMEHTU C LeN Xea>XMpaHe Cca
orpaHnyeHun A0 pa3Mepa Ha 3annateHnTte npeMnn no TAXHOTO I'IpVI,CI,O6VIBaHe.

2.7. Korato ¢oHABLT MHBECTMpPAa OCHOBHO B KaTeropum akKkTMBuM no una. 38 oT
SAKNUCANKW, pa3siMyHM OT LEHHU KHMXKA U MHCTPYMEHTU Ha MapuvuyHuUA nasap, wim
Bb3MNnpousBexaa WHAEKC, CbCTaBeH OT [ASAJIOBU WU AbJAroBM LUEHHU KHUWXKa -
noco4YysBaHe Ha TO3M acrnekT OT MHBeCTULIMOHHAaTa My NoJINTUKa.

JorosopeH ¢oHa “C - MUKC” HAMa OCHOBHO Aa MHBECTMpa B KaTeropmu akTueBm MNo 4n. 38 oT
3O0KNCAOMNKW, pasnuyHM OT UEHHUM KHMXKA U MHCTPYMEHTUM Ha NapuyHMsa nasap, wam
Bb3MNpoun3sBexaaHe Ha UHAEKC, CbCTaBEH OT ASINTIOBU U ABATOBU LLIEHHU KHUXA.

2.8. AKO HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha oHAa € Bb3MOXHO Aa 6bAe noasioxeHa
Ha kosebaHusa (BONATUJIHOCT) NopaauM CbCTaBa WM TEeXHUKUTE 3a yrnpasBJ/ieHMe Ha
noptdeiisia My — NnocouBaHe Ha ToBa 06CTOATENCTBO.

HeTHaTa CTOMHOCT Ha akTuBuTe Ha gorosopeH ¢oHg “"C - MUKC” moxe pa 6bae nognoxkeHa Ha
konebaHusa (BOMAaTUAHOCT) NOpaan CbCTaBa MM TEXHUKUTE 3a ynpasneHue Ha nopTtdenna.
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3. IKOHOMUWYECKA NH®OPMALMNA 3A 4OITOBOPEH ®OH[ ,,C - MUKC"

3.1 [laHbYEeH pexuMm

C HacTosiwMa pasfen ce pasrnexaa oblwus AaHbyeH pexuM Ha [JoroBopHUs ¢GOHA M Ha
WHBECTUTOPUTE OTHOCHO JA0XOAMTE WM OT CcAeNKW C AsnoBete Ha @doHaa cbobpasHo
NEeNCTBALLOTO KbM JlaTaTa Ha M3roTBsiHE Ha [pocnekTa AaHb4HO 3aKOHOAATENCTBO. B MHTepec
Ha npuTexaTennTe Ha ASI0BETE U HAa BCUYKM MHBECTUTOPM € Zla Ce KOHCYNTUpaT no Te3u 1 no
OPYrM AaHbYHM BBMPOCU C AAHbUYHM EKCNEPTU, BKIIIOYUTENIHO OTHOCHO AaHbYHUSA edekT B
3aBUCMMOCT OT KOHKpEeTHaTa CuTyauus.

a) JaHb4YyHO o6naraHe Ha MeCTHU (pu3nveckKm nuua

CbrnacHo un. 38, an.1l, 1.2 ot 34040®PJ1 c oKkOHYaTeNeH JAaHbK ce obnarat AoXoAuTe OT
OVBUAEHTU N NNKBULALNOHHW ASN0BE B NO/A3a Ha MECTHU WK YyXKAeCTpaHHU duanyeckm nuua
OT M3TO4YHMK B Bbbarapusa. CnegosaTesiHO, AOXOAWUTE, pa3npeneneHn ot [JoroBopHus poHA B
nonsa Ha MecTHU du3myeckn nuua, ce obnarat C OKOHYaTesNeH AaHbK B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 13, an.1l, 1.3 or 344®J1, He ca obnaraemMu [oxoauTe OT pasnopexpaHe C
(OUHAHCOBM WMHCTPYMEHTM MO CMUCBbNA Ha § 1, T. 11 oT gonbAHUTENHUTE pa3nopeabwu Ha
3040001.

CobrnacHo §1, 1.11 ot AP344®J1 caenkute C 4SN0BE U aKUMM HAa KONEKTUBHU MHBECTULIMOHHM
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKLMN U NpaBa, U3BbpLUEHW Ha perynampaH
nasap No CMUCbJA Ha 4Yn. 73 OT 3aKoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOYEHN
npu ycroBusita n No peaa Ha 06paTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
gonycHatu 3a nybnmyHO npepgnaraHe B CTpaHata MM B Apyra Abp)XaBa - 4eHKa Ha
EBponeickna cbi3, wanm B AbpxaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPaHCTBO; CKJ/IOYEHM NpWU YyCoBMATa M No peda Ha obpaTHO M3KynyBaHe
OT HauMOHaNHW MHBECTUUMOHHM (POoHAOBE, AoNycHaTU 3a nybanyHoO npepnaraHe B CTpaHaTa;
3a 0bpaTHO U3KynyBaHe ce CMATa U pasnpeneneHMeTo Ha Napu4HM cpeactea npu nMkKemaaums
Ha HaUWOHANHW MHBECTUUMOHHM (OoHAOBE OT 3aTBOPEH TWM; CK/OYEHWU MNpU yCrIoBUSATa U Mo
pefa Ha TbproBo npegnaraHe no rfnaesa eauHageceTa, pasgen II ot 3akoHa 3a nyb6AMYHOTO
npegfiaraHe Ha LEeHHW KHMXa, WX aHanormMyHu no BuA CAeNKM B Apyra Abp)KaBa - YjeHKa Ha
EBponenckms Cblo3, WUAM B AbpXaBa - cTpaHa no Cnopa3symeHneTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPaHCTBO, Ce cyuTaT 3a pasnopexgaHe ¢ PUHAHCOBM WMHCTPYMEHTU 3a
uenute Ha un. 13, an. 1, 1. 3 ot 344DJ1.

CnepoBaTenHO He ce obnarat goxoamTe Ha MeCcTHUTe U3NYeCcKu nuua, peanusupaHum npu
coenku ¢ ganoee Ha [oroBopHus OHA, KOraTto ca peanmampaHu npm obpaTHO M3KynyBaHe Ha
asnose Ha [JoroBopHus oHA.

6) laHb4yHO o6s1araHe Ha MECTHMU IOpUANYECKN Nnua

CovrnacHo un. 27, an.l ot 3KMNO He ce npu3HaBaT 3a AaHbYHU LEIu NpMxoanm B pe3ynTaT Ha
pasnpegeneHne Ha A0OXoAM OT MeCTHU topuamdeckm nuua. CnepoBaTenHO A0OXO4bT,
pasnpegeneH oT ®oHaa B Non3a Ha MeCTHW puanyYecku nuua He cneasa ga 6bae BKAKOYEH
npu obpasyBaHe Ha CHETOBOAHUS pe3ynTaT 3a AaHbYHU Lenn.

CornacHo un. 194 ot 3KIO, koraTo MeCcTHM lopuauYecku nuua pasnpenenat AUBUAEHTU
(noxoam) B NON3a Ha MECTHM OpUAMYECKM Nuua, KOUTO He ca TbproBuW, BKAKYUTENHO
06WMmMHN, ce yabpxa AaHbK NMpU M3TOYHMKA, KOMTO B OKOH4YaTesleH U € B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 44 ot 3KIMO npu onpegensHe Ha AaHb4YHUSA (DUMHAHCOB pe3ynTaT CYETOBOAHUAT
¢dunHaHcoB pe3ynTtaT: 1) ce HamansBa C nevyanbata OT pasnopexgaHe C (UHAHCOBMU
MHCTPYMEHTU N0 CMUCbAia Ha § 1, T. 21 oT ponbaHuTenHuTe pasnopeabm Ha 3KIO,
onpepeneHa KaTo nMONOXWUTENHa pasfiMka Mexay npojaxHaTa ueHa W [OOKYMeHTasHo
JOKa3aHaTa ueHa Ha npuaobusBaHe Ha Te3n PUHAHCOBM MHCTPYMEHTU, M 2) Ce yBenm4yaBa CbC
3arybata o1 pasnopexpgaHe C (UMHAHCOBM MHCTPYMEHTM MO CMMCbAa Ha § 1, T. 21 ot
aonbsHuUTeNnHnTe pasnopenbu Ha 3KMO, onpepeneHa KaTo OTpuUATENHA pasnvka Mexay
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npogaxHaTa LeHa M AOKYMEHTasHO AOoKa3aHaTa ueHa Ha npupaobuBaHe Ha Te3n (PUHAHCOBMU
WHCTPYMEHTMW.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkute C AsS/10BE U aKUMWN HA KONEKTUBHU UHBECTULMOHHMN
CXEeMW M Ha HAUWOHANIHM MHBECTULMOHHKN (POHAOBE, aKUuMN U NMpaBa, U3BbpPLUEHM Ha perynmpaH
nasap no CMMCb/ia Ha 4. 73 oT 3akoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIKOYEHMU
npu ycrnoBusita n No peaa Ha 06paTHO M3KynyBaHE OT KONIEKTUBHU WHBECTULMOHHU CXEMMU,
jgonycHatu 3a nybnmyHO npepgnaraHe B CTpaHaTa wWAM B Apyra AbpXaBa - 4YeHKa Ha
EBponelicknsa cbk3, wan B AbpXaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO; CKJILOYEHM MpPWU YCOBMATa M NO peda Ha obpaTHO M3KynyBaHe
OT HauMOHaANHN MHBECTULUMOHHW doHAOBE, AonycHaTu 3a NybAnyHO npeanaraHe B CTpaHaTa;
3a 06paTHO M3KynyBaHe ce CMsATa M pa3npefeneHNeTo Ha Napu4HuM cpeacTsa nNpu nMkeuaaums
Ha HaUWOHaNHW MHBECTULMOHHU (POHAOBE OT 3aTBOPEH TWM; CK/OYEHWU MNpU yCIoBUSATa U MO
pefa Ha TbproBO MpeanaraHe Mo rjaBa eauHageceTa, pasgen II ot 3akoHa 3a ny6M4YHOTO
npeanaraHe Ha LEHHW KHMXa, WIN aHanormyHu no BUA CAENKM B Apyra Abp)KaBa - YjeHKa Ha
EBponeickmnss Ccbk3, UAM B AbpXkaBa - cTpaHa no Cnopa3symeHneTo 3a EBponerickoTo
MKOHOMMYECKO MPOCTPAHCTBO, Ce cYuTaT 3a pasnopexaaHe C (PUHAHCOBM MHCTPYMEHTM 3a
uenuTe Ha un. 44 ot 3KIO.

CnepoBaTeniHO He ce obnaraT AOXOAWTE Ha MECTHUTE tpuaAMYecKM nuua, peasvsnpaHu npu
caenkn c ganose Ha [joroBopHuma oHA, KOrato ca M3BbpleHW npu obpaTHO M3KyMnyBaHe Ha
asnose Ha JloroBopHus doHA.

B) AaHbuyHO o6naraHe Ha yy>XXaectpaHHuU CI)M3VI‘-IeCKM nuuga

CbrnacHo un. 38, an.1l, 1.2 ot 34040®PJ1 c oKkOHYaTeNeH JAaHbK ce obnarat AoXoAuTe OT
OVBUAEHTU N NNKBULALNOHHW ASN0BE B NO/3a HA MECTHU MNKM YyxXaecTpaHHK dusmdecku nuua
OT M3TOYHUK B Bbnrapusa. CnepgoBaTenHo, noxoauTte, pasnpeneneHn ot JoroBopHus ¢oHa B
noni3a Ha 4YyXaecTpaHHU duU3MYecku nuua, ce obnaraT C OKOHYaTesSleH AaHbK B pa3Mep Ha 5
Ha CcTo.

CbrnacHo un. 37, an.l, T1.12 ot 304PJZT Cc OKOHYaTeneH JAaHbK, He3aBUCUMO OT
obcTtoaTencreata no un. 13, ce obnarat goxoAuTe Ha YyXAECTpaHHW (uanyeckm nuua oTt
npogax6a, 3aMsaHa M ApPYro Bb3Me34HO MNpPEXBbpJiISHE Ha aKuumu, AS/10BE€, KOMMEHCATOPHMU
WHCTPYMEHTW, WHBECTULMOHHM 60HOBE W ApyrM GUHAHCOBM aKTWBW, C W3K/IOYEHWE HA
poxoauTe oT 3aMsiHa no un. 38, an. 5 ot 344®J1. CbrnacHo yn. 37, an.7 ot 3040J1 goxoaute
no NpeaxoaHoOTO MspeyveHme He ce obnaraT C OKOHYaTesleH AaHbK, KoraTo ca ocsoboaeHn ot
obnaraHe no un. 13 ot 3440PJT U ca HaAYUCIEHWU/U3MNJATEHM B MNOJM3@a Ha YyXAECTPaHHU
dur3mMyeckn nuua, yCTaHOBEHM 3a AaHbYHM LenM B AbpXKaBa - YieHka Ha EBponenckus cbio3
wnn B gpyra AbpxaBa - uJfeHka Ha EBponenckoTo WMKOHOMMYECKO MpPOCTPaHCTBO.
O6cTositencTtBaTta no 4un.37, an. 7 ce ynocToBepsiBaT npea nnateua Ha noxoaa C AOKYMEHT,
u3pageH oOT AaHbyHaTa agMWMHUCTpaUMs Ha AbpXXaBaTa, B KOSATO NMUETO € YCTaHOBEHO 3a
OaHbYHWU UENU, N geknapaums ot nmueTto, npmaobmno goxoga, ye ca Hanuue obcrosTencreaTa
no yn. 13 ot 344dPJ1.

(CvrnacHo yn. 13, an.1, 7.3 ot 344®JI, He ca obnaraeMu [OXoAUTE OT pasrnopexpgaHe c
PUHaAHCOBMN UHCTPYMEHTU 10 CMUCb/a Ha § 1, 7. 11 OT AOMNBIAHUTENHNUTE pasrnopeabu Ha
344®J1. CovrnacHo §1, 1.11 ot AP34A4®J1 caenkute C ASI/IOBE M aKUUM Ha KOJIEKTUBHMU
WHBECTULIMOHHN CXEMWU UM Ha HaLUWOHa/IHW WHBECTULNOHHU HOHAOBE, akumy u npasa,
U3BBbPLIEHN HaA PEry/INPaH rasap ro CMMUCbJa Ha 4/. 73 OoT 3aKoHa 3a rnasapute Ha puHaHCcoBU
UHCTPYMEHTMU, CKJTHOYEHMN MPpU yC/I0BUATA MU M0 peda Ha 06patHO M3KyryBaHE OT KOJIEKTUBHM
WHBECTULIMOHHW CXeMU, AOrycHaTn 3a rybin4yHo npegnaraHe B CTpaHara win B Apyra
Abp)XaBa - 4jeHKa Ha EBponerickus Cbio3, Uau B AbpxKaBa - cTpaHa rno Criopa3yMeHMeTo 3a
EBporneickoTo MKOHOMUYECKO MPOCTPaHCTBO,; CKIOYEHN MPpU yCI0BUSATa M M0 peaa Ha obpaTtHo
U3KYryBaHe OT HaUMOHAaIHU MHBECTULIMOHHU (POHAOBE, A0ryCcHaTH 3a rny6/n4Ho rnpeasiaraHe B
CTpaHata, 3a 0bpaTHO U3KyryBaHe ce CMSTa v pasrpeaeseHNETO Ha napuyHu cpeactsa rpu
JIMKBUAAUNS Ha HaUWOHasIHN WHBECTULMOHHMN (HPOHAOBE OT 3aTBOPEH TWIM; CKJ/IKOYEHU rIpun
yCJ1I0BUATa M M0 peja Ha TbproBo rpejsaraHe ro rjasa eanHasgeceta, pasgesn II oT 3akoHa 3a
ny6/AMYHOTO npeasiaraHe Ha LEeHHN KHUXa, nan aHaslormyHu no Bua CAe/IKU B Apyra Abp)KaBa
- yneHka Ha EBponerickus Cbi3, uan B AgbpxaBa - cTpaHa o Criopa3ymMeHueTo 3a
EBponeickoTo MKOHOMMYECKO MPOCTPAHCTBO, CE CYMTAT 3a pasfnopexgaHe C (GHuHaHCoBU
MHCTPYMEHTHM 3a yeamTte Ha 4a. 13, an. 1, 1. 3 ot 344DJ1).
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CnepoBaTeniHO OOXOAWUTE, peanu3npaHu Npu cAenku c asnose Ha JorosopHus ¢GoHA npwu
obpaTHO wu3KynyBaHe Ha pAgsnoBe Ha [oroBopHus ¢oHa, He ce obnarat Cc gaHbK npu
M3TOYHMKA, KOraTo Ca Ha4YMCIEeHM B NOJ3a Ha YyXaecTpaHHO dM3MYECKO uLe, YCTaHOBEHO 3a
AaHBYHKM LEeNn B AbpXaBa - YJeHKa Ha EBponenckus Cblo3 MM B Apyra AbpXXaBa - YeHKa Ha
EBpOMNEenckoTO0 MKOHOMMYECKO NMPOCTPAHCTBO.

Korato nuueto e MeCTHO Ha AbpxaBa W3BbH EBponenckus cbio3 wnm EBponenckoTo
MKOHOMMYECKO NMPOCTPAHCTBO, MY Ce yAbpXXa AaHbK NpM U3TOYHMKA B pa3Mmep Ha 10 Ha cTo.

r) AaHbuyHO o6naraHe Ha yyXXaecCtpaHHU opynanyvyecku aumua

CornacHo un. 194 ot 3KIO, koraTo MeCTHM lpuanYecku nuua pasnpenenat AUBUAEHTU
(moxoamn) B Monsa Ha 4YyXAeCTPaHHM puandeckn nuua (C U3KJKYeHMe Ha CrydYauTe, KoraTo
A0X0AbT Ce pasnpeens B nonasa Ha aorosopeH oHA M ce peanusmpaT OT 4YyXAECTPaHHO
IOPUANYECKO NMue 4Ype3 MSACTO Ha CTOMaHCKa AEWHOCT B CTpaHaTa), Ce yabpXa AaHbK Mnpwu
NM3TOYHMKA, KONTO € OKOHYaTesleH 1 e B pa3sMep Ha 5 Ha cTo.

CbrnacHo un. 196 ot 3KMNO He ce obnarat Cc pgaHbK MpUM M3TOYHMKA A[oXoaAuTe OT
pasnopexgaHe ¢ (GPMHAHCOBM MHCTPYMEHTM MO CMUCbAA Ha § 1, T. 21 OT AONbAHUTENHUTE
pasnopeabu Ha 3KIO.

CornacHo § 1, 1. 21 ot AP3KIMNO caenkute ¢ AsN0BE U aKUUM Ha KONEKTUBHU MHBECTULMOHHM
CXEMU U Ha HALMOHAaAHN UHBECTUUMOHHM HOHAOBE, aKL MW M NpaBa, U3BbPLUEHN Ha peryanpaH
nasap No CMUCbJa Ha 4n. 73 OT 3aKoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOUEHN
npu ycnosusaTa M No peaa Ha obpaTHO M3KynyBaHe OT KOJEKTUBHU WMHBECTULMOHHWU CXEMMU,
agonycHatu 3a nybimnyHO npegnaraHe B CTpaHaTa MM B Apyra Abp)XaBa - YjeHKa Ha
EBponelicknsa cbk3, wanm B AbpXaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO; CKJIIOYEHM MpPU YyCNOBMSAITa M NO peda Ha obpaTHO M3KymnyBaHe
OT HauMOHaANHW MHBECTUUMOHHM (POHAOBE, AonycHaTU 3a nybanyHO npepnaraHe B CTpaHaTa;
3a obpaTHO M3KynyBaHe ce CMsATa M pasnpeaeneHNETo Ha Napu4Hu cpeactsa Npu nMkeuaaums
Ha HaUMOHANHN MHBECTUUMOHHWN (OoHAOBE OT 3aTBOPEH TUM; CK/AOYEHW MNpU ycroBusiTa U nNo
pefa Ha TbproBo MpejsaraHe no rnaea eavHageceta, pasgen II or 3akoHa 3a nyb6anyHOTO
npeanaraHe Ha LEHHW KHMXA, WX aHaNormyHn no BuA COAENKWM B ApYyra AbpXaBa - 4fieHKa Ha
EBponeickna cbi3, wanm B AbpxaBa - cTpaHa no Cnopa3yMeHuMeTo 3a EBponenckoTo
WKOHOMMYECKO MPOCTPAHCTBO, Ce CYuTaT 3a pasnopexaaHe C (PUHAHCOBM MHCTPYMEHTM 3a
uenuTte Ha un. 196 ot 3KIIO.

CnepoBaTenHo He ce obnarat gOXOAMUTE Ha 4YyXAeCTPpaHHUTE pUANYECKU Nuua, peanmsmpanm
npn caenkn ¢ psnose Ha [lorosopHusi ¢oHa npu obpaTHO WM3KynyBaHe Ha [As/ioBe Ha
JoroBopHusa oHA.

KoraTo B AaHb4Ha cnorogba vnu B Apyr MexayHapoAeH A0rosop, patnduumpaH ot Penybnuka
bbnrapusa, obHapoaBaH W BNA3bA B CWAa, Ce CbAbpXaT pasnopeabu, pasnvyHu oT
pasnopenbuTe Ha TO3M 3aKOH, nMpwiaraTt ce pa3nopeabute Ha cboTBEeTHaTa AaHb4Ha cnoroaba
Wnn MexayHapoaeH A0rosop.

3.2 Takcn (KOMMCMOHM) NpU NOKyNKa u npoga)x6a Ha asanoBe Ha aoroBopeH ¢oHA
~C - MUKC"” - pa3zxoam 3a cMeTKa Ha UHBeCTUTopuTe

PasxoaunTte, KOUTO ce yAbp>XaT OT WUHBECTUTOpUTE 3a npop,a>|<6a " 06paTHO M3KynyBaHeE Ha
aanopete Ca €4AuMH OT HAKOJIKOTO OCHOBHMU cbaKTopa, KOUTO nputexaTtennte Ha Ad/10Be
(VIHBeCTVITOpVITe), cneaBa Aa MNpeueHdaT, Korato UMHBeCTUpaT B KONEKTUBHU MHBECTULIMOHHU
CXeMN.

NHBecTuTopnTe B AorosopeH ¢doHa “C - MUKC” agbmkaT KOMUCUMOH MNpW MNOKynka v npu
nponaxb6a-obpaTHO M3KynyBaHe Ha Asnoserte B pa3Mmep Ha 0,2% OT HeTHaTta CTOMHOCT Ha
aKTUBUTE Ha AN U KOMUCMOHATa € efHaKBa 3a BCUYKU MHBECTUTOPU.

MpuTexatenute Ha AA710BE He Ab/DKAT TakKCW 3a AOMbJAHUTENHU YCyru, OKa3BaHW UM OT
yrnpaB/sBaLLOTO APYXECTBO.
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3.3 Pa3xoan waun Takcm 3a cMeTka Ha ¢oHAaa

Te3n pa3xoaun ce npucnagart oT aktueute Ha ,C - MUKC” n Taka KOCBEHO ce rnoeMaT OT BCUYKU
npuTexaTtenu Ha gsanose. Te ca BTOPUS KOMMOHEHT pa3xoAu, KOUTO MHBECTUTOpUTE cneasa Aa
nMaT npeaBuna, MHBECTUPANKM B 4OroBOPHUSA DOHA.

CbrnacHo npaBunata Ha ¢doHAa, Bb3HArpaxAeHMeTo Ha ynpaBnsBalOTO APYXECTBO € B
pasmMep Ha 1.20 % oT cpegHaTa HeTHa CTOMHOCT Ha aKTueBuTe Ha [orosBopHust ®oHA U ce
nm3nnawa ot [JorosopHus PoHA Ha Mece4yHa OCHOBa B pa3Mmep Ha 1/12 vact ot 1,20 % ot
cpegHaTa MeceyHa HeTHa CTOMHOCT Ha aktmBuTe Ha [oroBopHus ®doHa. Bb3HarpaxapeHue B
pa3smep Ha 0.20% Bbpxy obopoTa oT npogaxbm n obpaTHO M3KyNyBaHe Ha EMUTUPAHU AS/10BE
Ha [OOroBOpHMSA (OHA M Ce HauucnsiBa Npu BCska npogdaxba u obpaTHO M3KynyBaHe Ha
eMuTupaHn asanosee Ha A®, KaTto e MAEHTUYHO CbC 3anjawaHnTe OT MHBECTUTOPUTE pas3xoam
Mo eMUTUpPaHETO M 0B6paTHOTO M3KynyBaHe Ha AsnoseTe, B pa3Mep Ha 0.20% oT HeTHaTa
CTOMHOCT Ha aKTUBMUTE Ha Asas.

Bb3HarpaxxaeHMeTo Ha ynpaBnsBawWoTo APYXECTBO Ce HAaUYNCNSABA KbM [EHS 3@ U3UNCNABAHE U
onoBectaBaHe Ha HCA. Hauucnenute npe3 Meceua Bb3HarpaxaeHus ce 3annawaTt Ha
ynpaBAsiBalloTo APYXECTBO CYMapHO 3a uenus Meceu, A0 5-TO YUMCNO Ha creaBawunsa Meced.
Pa3xoanTte no eMutupaHe n ob6paTHO M3KYyNyBaHe, C KOMTO Ce 3aBuLlIaBa, CbOTBETHO HaMassBa
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH A8 Ha (oHAA WM CbOTBETHO Ca BK/OYEHU B
€MUCMOHHATa CTOMHOCT WM UeHaTa Ha o06paTHO M3KynyBaHe Ha eauH Ass, ca pasxoaw,
M3BBbPLWEHN OT YNpaBaaBaLLOTO APYXECTBO, MOpaAu KOETO CbOTBETHUTE NPUXOAM Ce BHACAT B
nosiza Ha YynpasnsiBaWOTO APYXeCTBO, W3BbH YroBOPeHOTO Bb3HarpaxaeHue. KoraTo
[OroBOPHUAT (OHA MHBECTUpa B AAN0BE HA APYrM KOJIEKTUBHU MHBECTULIMOHHU CXEMU WK
npeanpuaTua 3a KOJIEKTUBHO WHBECTMpaHe, YyrpasfidgBaHW MpPaKO wWauM No Aenerayms oT
ynpaBnsaBallOTO APYXECTBO UIN OT APYro APY>XEeCTBO, C KOETO ynpaB/saBaLlOTO APYXXECTBO €
CBbp3aHO 4pe3 06LWWOo ynpaBieHNE UM KOHTPOJ, WM 4Ype3 3HAUYMUTENHO MPSKO WU HEMpSIKO
y4dyacTtue, ynpasnsBaLwloTo APYXECTBO WM APYrOTO APYXKECTBO HAMAT nMpaBo ga cbbmupat Takcu
npu npogaxb6aTta n 06paTHOTO M3KyMNyBaHe Ha AAI0BETE Ha Ta3n KONEeKTMBHA MHBECTULMOHHA
cxema.

[o 15 aHyapu OT Kpas Ha KaneHAapHaTa roauHa HaAnnaTeHUTe CyMM, ako MMa TakuMBa UK
CbOTBETHUTE Ab/KMMWU CYMU Ce Bb3CTAHOBABAT Ha [AOroBOPHUA GOHA WAM CbOTBETHO
3anallaT Ha ynpaBnsBaLwloTo ApYXXeCTBo.

OcBeH Bb3HarpaxxaeHWeTo Ha YNpaBnsABaALLOTO APYXeCTBO, ApPYyrM pas3xoan 3a CMeTKa Ha
doHpa ca:

* BCWYKM pa3xoaun, CBbpP3aHu C yuypeasiBaHETO Ha AOrOBOPHUSA (DOHA, BKIKOUYUTENHO TaKCu
Ha Komucums 3a MHAHCOB Haa30p 3a U3haBaHe Ha pas3pelleHne 3a OpraHu3npaHe u
yrnpaBfieHMe Ha ¢oHAa, Takca Ha LleHTpaneH aenosnTap 3a perucTpupaHe Ha As/0BeTe
Ha doHAaa;

= Bb3HarpaxaeHue Ha Aeno3uTaps — Cbr1acHO NOAMNMCAaHUSA AOrOBOP C Aerno3uTaps;

= Bb3HarpaxaeHuss M TakKCM Ha WHBECTUUMOHHWUTE nocpeaHuum, 6aHku, LleHTpaneH
aenosutap A v apyrm noaobHW, CBbpP3aHM C WHBECTMpaHEe Ha aKTUBMUTE Ha
AO0roBopHusa doHA;

= Bb3HarpaxneHueto Ha OAWTOpPUTE 3a 3aBepka Ha roagMwHus (GUHAHCOB OT4YeT Ha
AOroBOpHUS OoHA, pasxoaAuTe 3a peksiaMa M MapKeTUMHI Ha ¢doHAa, 3a KOHTaKTU C
WHBECTUTOPUTE, TEKYLUUTE TaKCM 3@ HaA30p, UYIEHCTBO M Apyrn nogobHu Ha Komucus
3a (pmHaHcoB Hap3op, LleHTpaneH aenosuTtap, KakTo WM APYrU AbpXKaBHM OpraHum WU
WHCTUTYLMNMN, CBbP3aHN C AeNHOCTTa Ha poHAa;

= PasxoguTe Mo OCbLLECTBEHM CAeNKM C (PUHAHCOBU MHCTPYMEHTU WU APYTU JINKBUOHU
(dUHAHCOBM aKTMBM U NpPM TMpeoLeHKa Ha WHBEeCTUUMMTEe B TakmBa (HUHAHCOBU
WHCTPYMEHTU M aKTUBM, pasxoanTe OT OTpULATENIHM KYPCOBU Pas3fiIMKW, U3BbHPEAHMU
pa3xoAu, KOUTO He ca N0 BWMHA Ha AMBXHOCTHM NMua, KAaKTO M ApPYru pasxoau,
onpeaeneHun no npeaBMaeHUs B 3aKOoHa pea;

= [lpyru pasxogu, MOCO4YeHM B NpaBwuiata 3a CMeTka Ha ¢doHaa, cbaebHu u apyrm
pa3xoAu, CBbp3aHM CbC 3aliuMTa MHTEpecuTe Ha npuTexaTennTe B AOroBOpHMS doHA,
KaKToO U ApYyrn M3BbHpPeAHW pa3Xxoau, CBbp3aHu C AerHoCTTa Ha doHAa.
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3.4 [OaHHu 3a pa3xoauTe Ha goroBopeH ¢doHg ,,C - MUKC”

JOoroBopeH doHa ,C - MUKC” ctaptupa nybin4yHOTO npeanaraHe Ha asnose Ha 21.07.2016r.
KbM gataTta Ha Hacrosiwarta akTyanmsauums Ha npocnekTa, A® ,C - MUKC” Hama 3aBbplueHa
(dunHaHCcoBa rogmHa.

3.5 AKO AOroBOpHUAT (pOHA MHBECTMPA CblleCTBEHa 4acT OT CBOMTE aKTUBM MO
pena Ha un.48, an. 4 or 34KUCANKAU — makcMManHua pasMep Ha Bb3HarpakgeHuero
3a ynpassieHMe u/vunv Apyroto Apy>XecTBo, KOETOo ce 3anJalja oT AorosBopHusa ¢oHA
M KOJIEKTUBHaATa MHBECTULIMOHHA CcXeMa, B KOSITO AOroBopHus ¢boHA MMa HaMepeHue
Aa MHBecTupa

ya “KanmaH AceT MeHuakMbHT” Al He Bb3HaMepsiBa [la MHBECTMpPa CblUECTBEHA 4acT OT
akTmeute Ha gorosopeH ¢oHa “C - MUKC” B ApyrM KONEKTUBHU WHBECTULMOHHU CXEMW.
MpasunaTa Ha goroeopeH doHa “"C - MNKC” no3BonsBaT MHBecTupaHe 40 10% OT aKTUBUTE Ha
APYIY KONEKTUBHU MHBECTULIMOHHN CXEMMN.

4. TbPrOBCKA UH®OPMALUA

4.1 YcnoBusa u pea nsaasaHe v npopa>x6a Ha asnose

Y "KanmaH AceT MeHnaxmbHT" Al npoaasa gsnosete Ha gorosopeH ¢doHg "C - MUKC" ot
MMETO M 3a CMeTKa Ha goroBopHua ¢doHAa. JoroBOpHUAT (GOHA w3aaBa/uU3KyrnyBa 4YaCTU4HMU
asanose B cboTtBeTcTBME C lNMpaBunata Ha O.NHBeCTUTOpPUTE 3annUCBaT AS/I0BE HA OCUTYpPEHUTE
rmweTa (oducn) ot Y "KanmaH AceT MeHUAXMBHT" Al, YUNTO aapecn ca NOCOYEeHU Ha CTp. 3
OT HacToALWMSA NPOCMEKT, KaTo 3a LUenTa U3BbplUBaT CNeaHUTe AeNCTBUS:

* noJasaT Nopbyka 3a NOKYMKa Ha As/, CbAbpXKalla pekBu3nMTuUTe CbrnacHo Hapenba 44,
JIMYHO UM Ype3 Mb/IHOMOLLHUK.
= B C/Ny4yal 4ye nogasBaT Mopbyka 4Ype3 MbJAHOMOLWHMK, NOCNeAHMAT e Heobxoammo pna
npeacrtaBn M HOTapuasaHO 3aBepeHO Mb/IHOMOLLHO, AaBallo NpaBO 3a U3BbpLIBaHE Ha
ynpaBuTeNHNU W pasnopeauTenHu AenNCTBMS C LEeHHM KHMXA M AeKnapauus, 4ye He
M3BbpLIBaA MO 3aHATUE cAenKkUM C PUHAHCOBU WMHCTPYMEHTU. Te3nm M3NCKBaAHUSA He ce
npunaraT, KoraTto 3asBkaTa ce nojgaBa yYpe3 MHBECTULMOHEH MOCPeaHMK.
CymaTta no nopbykaTa 3a MoKynka ce npeeexaa no 6aHkoBa cMeTKa Ha AOroBopHus ¢doHA
U/Mnn ce BHacA Ha Kaca B odwuca Ha ynpaBasBawWoOTO APYXeCTBO Mpu Cnas3BaHe Ha
NU3NCKBaHMATA Ha 3aKOHa 3a orpaHnM4YaBaHe Ha nnawaHusTa B 6poit.
MopbukM 3a NOKynKa Ha AS/0Be ce npueMaT Bcekn paboteH geH mexay 10:00 n 16:00 vaca
Ha ruwertaTta Ha ynpasnsaBaWoToO ApyXecTBo. EMWCMOHHATa CTOMHOCT Ha AA/0BEeTE Ha
A0roBopHus oHA ce OCHOBaBa Ha Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaunH A4S/, YBenndyeHa
C pa3xoauTe No emMuTMpaHeTo B pa3Mmep Ha 0,2 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eaviH aan.

EMMCMOHHaTa CTOMHOCT Ce M34uMcnsgBa M ONoBecTsBa ABa MbTW CEAMUYHO — B MOHEAENHUK U B
cpsga, He no-kbCHO OT 14:00 vaca. AKO JafeH NOoHeAesHUMK unu cpsaa e HepaboTeH AeH,
onpeaensHeTo Ha EeMUCUMOHHaTa CTOMHOCT Ce Wu3BbpWBa Ha cneaBawms paboTeH AeH.
3aAb/KEHNETO 3a M3[4aBaHe Ha AS/10BE Ce U3NbAHABA B CPOK A0 7 AHM OT AaTata Ha nojasaHe
Ha nopbuykaTa, No LeHa, paBHa Ha EMUCUOHHATa CTOMHOCT onpejeneHa 3a Hal- 6nu3kus aeH,
cnepBall AeHS, B KOMTO € HanpaBeHa nopbykaTta 3a NoKynka/AeH 3a oueHka/.

JoroBopHuaT poHA HAMa NpaBo Aa EMUTMPA ASI0BE, YNSATO EMUCUOHHA CTOMHOCT HE € MU3USOo
n3njaaTeHa.

MopbuykaTa 3a MOKynKa Ha AsS/10Be OT AOroBOpHUS OHA Ce M3MNb/HSABa A0 pa3Mepa Ha
BHeCeHaTa OT MHBECTUTOPa CyMa, KOSITO Ce pas3aens Ha onpedeneHata UeHa Ha eauH asn,
OCHOBaBalla Ce Ha €MUCUMOHHATa CTOMHOCT 3a Halh-6nu3Kua AeH, cneaBall, AeHSA, B KOUTO e
HanpaBeHa nopbykKarTa.
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C noanucBaHeTO Ha NopbyKaTa 3a NMOKYINKa Ha AfJI0OBE MHBECTUTOPDT Ce Cbr/lacsiBa
Aa noeMe 3a CBOA CMeTKa BCU4YKMN 6aHKOBM pa3xoau.

Bcnukn nopbykM 3@ MNOKyMKa, MNONy4YeHW B nNepuoda Mexay ABe U3UUCIABaHUA Ha
€MWUCUOHHATa CTOMHOCT, Ce U3MbJIHSABAT MO e4Ha U Cblla CTOMHOCT.

YNpaBnsBawoTo APYXXeCTBO NPefocTaBs NOTBbPXKAEHME 3@ U3MbJIHEHMETO Ha MopbykaTa npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHWUS AeH, cneaBall U3Mb/IHEHWMETO Ha
rnopbyKaTa WM aKo YNpaBfsBaLIOTO APYXECTBO € MOSy4Ynsio NOTBbPXKAEHMETO OT TPETO NMLeE,
HE MO-KbCHO OT MbpBUA PaboTeH AeH cned noslyyaBaHe Ha MNOTBbPXAEHWETO OT TPETOTO NuLe.

4.2, YcnoBusi u pea 3a obpatHo u3KynyBaHe Ha pAsnoBe uM obcrositencrea, npu
KOMUTO 06paTHOTO M3KyNyBaHe MOXKe BPeMeHHO Aa 6bae cnpsiHo.

a) YcnoBusa m peg 3a o6paTtHO nskynyBaHe Ha gasoBe

JenHocTtTa No obpaTHO U3KynyBaHe Ha ASN0Be Ha AOrOBOPHUA (OHA Ce OCbllecTBABa 4pe3s
ynpaBnsaBawWoTO APYXeCTBO. YNpas/siBAWOTO [APYXECTBO W3KyrnyBa o6paTHO Aaf0oBeTe Ha
¢doHAa No uUeHa, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH AsN, HaMmaseHa C
pasxoauTte no obpaTHoO M3KynyBaHe B pa3Mmep Ha 0,2 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTe
Ha eauH gsan.

LleHaTta Ha o6paTHO u3KynyBaHe ce M34ucisgBa W OnoBecTaBa [ABa MbTW CEAMUYHO — B
rnoHeAeNHNK U B cpaada, He no-KbCHO OT 14:00 4vaca. AKO gageH noHedenHWK uau cpsga e
HepaboTeH nAeH, onpefdenssHeTo Ha eMUCUMOHHaTa CTOMHOCT Ce U3BbplBa Ha cneasawms
paboTeH aeH. 3agb/KeHMETo 3a ob6paTHO M3KynyBaHe ce M3Mnb/jHABa B cpok Ao 10 aHm oT
JaTaTa Ha nojaBaHe Ha HapeXAaHeTo, MO LeHa, paBHa Ha ueHata Ha obpaTHO M3KynyBaHe
onpepeneHa 3a Han-6bnuskua AeH, cnegBaw, AeHs, B KOWTO € HanpaBeHO MCKaHeTo/AeH 3a
oueHka/.

Mopbukn 3a obpaTHO MU3KYyMNyBaHe Ha AsSI0BE ce npuvemaTt Bcekn paboTeH aeH mexay 10:00 um
16:00 vaca Ha rnweTaTa Ha YnpasnsaBawoTo ApPY>XeCTBO.

MopbyknTe 3a 06paTHO U3KyNyBaHe Ha ASA/I0BE Ha AOroBOpHUS (OHA Ce MoAaBaT JIMYHO Wn
ypes MbJ/IHOMOLLHUK.

MopaBaHe Ha NOPbYKM Ype3 MbJIHOMOLWHWK € AONYCTUMO CaMO, aKo Cce npeacTaBuM HOTapuanHo
3aBEpPEHO Mb/IHOMOWHO 3@ W3BbpLIBAHE Ha pasnopeauTenHn AencTBus C  (GUHAHCOBMU
WHCTPYMEHTM W Aeknapaumss OT NbJHOMOLWHWKA, 4e He M3BbplBa MO 3aHATUE CAeNKu C
(UHAHCOBM MHCTPYMEHTMU.

3aab/HKeHNETo 3a 06paTHO U3KYMyBaHe ce M3MbiHsABa B Cpok Ao 10 AHM OT AaTaTta Ha
nogaBaHe Ha HapexXAaHeTo, MO LeHa, paBHa Ha LeHaTa Ha obpaTHO M3KyrnyBaHe onpeaesieHa
3a Han-6nu3kua geH, cnepBall AeHs, B KOWTO e HanpaBeHO UCKaHETO/AeH 3a oueHKa/.

Bceku 3asBUTeN], NOCOYBA B NMCMEHaTa Nopbuyka NapuyHUTEe cpeacTBa Aa My 6baar
M3nnareHn no 6aHKOB NbT KaTo yka3Ba 6aHkoBa cMetka. C noanuMcBaHeToO Ha
nopbykKaTa MHBECTUTOPDBT Ce CbrjlaciBa Aa NoeMe 3a CBOA CMeTKa BCUUYKU 6aHKOBM
pa3xoau No U3BbpLUEHUA NpeBos.

YnpaBnaBawoTo APYXeCTBO MpeaocTaBd MNOTBbpXKAEHUE 3a U3NbJHEHMETO Ha nopbykaTa npu
NbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpasa Ha paGOTHVIFl AeH, cnegBall, U3NbJIHEHUNETO Ha
nopbyKaTa WM aKo ynpaBnAaABaWoOTO APYXXECTBO € NOJZIYYMUNO NOTBBLPXAEHUNETO OT TPETO NULE,
HE NO-KbCHO OT NMbpBUA pa60TeH A€EH Ccnea nonyyYaBaHE Ha NMOTBBbPXAEHUETO OT TPETOTO JIMLE.

6) YcnoBusi n pea 3a BpeMEHHO cnMpaHe Ha o6paTHOTO U3KynyBaHe

JoroBopHuAT ¢oHA, No pelleHMe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBisiBALLOTO APYXECTBO
MOXXe BPEMEHHO Zla crpe 06paTHOTO M3KYyrNyBaHe Ha ASJIOBETE CaMO B U3KJIOUYUTENHU Clly4dau,
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ako obcroATencreaTa ro HanaraT M CNMpaHETO € OonpaBAaHO C Ornea Ha WHTepecuTe Ha
nputexartenuTe Ha AS/I0BE, BK/IIOUYUTENHO B C/IeHUTE Cliyyaun:

1. korato He Morat ga 6baaT OUEHEHW MpaBWIHO aKTUBUTE WAW MacMBUTE Ha
[OroBOpHMS (POHA WKW yNpaBisiBaWOTO APYXXECTBO HEe MOXe Aa Ce pasnopexaa C
akTmeuTe My, 6e€3 ga yBpeam nHTepecuTe Ha npuTexaTenuTe Ha AsN0oBe - 3a CPoK
no 7 (cegeMm) AHW, NN CbOTBETHO 3a CpOKa Ha OorpaHM4YyaBaHe Ha pasnopexaaHeTo
C aKTUBUTE;

2. KoraTto ce B3eMe pelleHue 3a npekpartsaBaHe unum npeobpasyBaHe 4Ypes3 cimBaHe nnm
B/IMBaHe Ha AOroBopHMSA oHA NMpu yCcnoBMsTa U NO peaa Ha riasa YeTupuHageceTa
ot 3AKNCAMNKW - ao npuknoyBaHe Ha npoueayparta;

3. B Cny4yail Ha pa3BasisiHe Ha A0roBopa C Aeno3uTapsi, OTHEMaHE Ha JInLEeH3a My Uun
HanaraHe Ha ApPYrun OrpaHMYeHUst OTHOCHO AEMHOCTTa My WM akKo Aeno3uTtaps
npectaHe ga oTroBaps Ha u3nckBaHumaTa Ha 4n.35 ot 3QKUCAMNKWU, konto npasaTt
HEBB3MOXHO M3MbJIHEHUETO HA 3aAb/IKeHusTa My Mo AOroBopa 3a Aeno3nTapHu
yCcnyru wam Morat Aa yBpeasiT MHTepecuTe Ha MHBECTUTOPUTE B AOrOBOpPHUS doHA,
KakToO M B C/lydyal Ha pas3BasigHe Ha Aorosopa C Aeno3vTtaps nopaav BUHOBHO
HensnNb/IHEHME — A0 CKJlOYBaHe Ha HOB AOroBOp 3a Aeno3nTapHW YCyrn, HO 3a
Cpok Ao 2 (ABa) meceua, CYMTAHO OT AaTaTa Ha pa3BasjisiHE Ha A0roBsopa

4. B cnydalh Ha cyMapHO MNOCTbMMAM MOPbYkM 3a O6paTHO M3KynyBaHe A0 AeHS,
npeaxoxaaw, gatata Ha maducnenme Ha HCA B pa3smep Hag 10 % oOT akTuBuTe Ha
®doHAa, € uen ocurypsiBaHe Ha JIMKBUAHOCT WU npeanpas3BaHe Ha MHBECTUTopuTe OT
MOMEHTEH CpuMB Ha nas3apa. B MoMeHTa, B KOMWTO cpeAcTteBaTa MO MnopbykaTa 3a
obpaTHO u3KynyBaHe ca ocurypeHm u AO® pasnonara € AOCTAaTbYHO JIMKBUAHMU
cpeacTtea, 3a aa nocpewHe 100 % oT BCUUKUTE CM 3aab/kKeHus, Y e ANbXHO Aa
Bb3CTaHOBM 06paTHOTO M3KyNyBaHe.

B peweHneto Ha CbBeTa Ha AMPEKTOPUTE Ha YNpasnsBawoOTO APYXeCTBO 3a CNupaHe Ha
06paTHOTO M3KynyBaHe ce noco4YBa WU CPOKbLT Ha CrMpaHeTo, ako e npeaBuaeH Wan Moxe Aa
6baoe onpepeneH TakbB. 3aefHO C pelleHMeTO 3a crnupaHe Ha 06paTHOTO M3KynyBaHe Ha
AsnoBeTe Ha [OroBopHus ¢oOHA YNpaBnsBalOTO APYXECTBO B3eMa peleHuve W cnupa
EeMUTUPAHETO Ha ASN10Be 3a CpoKa Ha BPEMEHHOTO crnupaHe. YMnpaBAasBalloTO APYXKeCTBO
yBenoMsiBa 3a Te3nm obcrtoaTencreata KOH u CbOTBETHWUTE KOMMETEHTHM OpraHn Ha BCUYKMK
ObpXXaBW YJIeHKW, B KOUTO Npeanara As0oBeTe CU 3a B3eTOTO pelleHme A0 Kpas Ha paboTHusa
OEH, CbOTBETHO YyBeaoOMsiBa 3a Bb306HOBsABaHe Ha 06paTHOTO M3KynyBaHe A0 Kpas Ha
paboTHMA AeH, Npeaxoxaal, Bb306HOBSIBaHETO, KaKTo M [eno3uTaps.

YnpaBnaBalwloTo APYXECTBO e ANbXHO Aa YBeAOMU npuTexaTenuTe Ha AsSN0Be B ciy4dyauTe no
un. 69, an. 1 ot Hapeaba N244 3a B3eTOTO pelleHMe 3a cnmpaHe Ha obpaTHOTO M3KynyBaHe,
KakKToO M Npu nocreaBawo peleHne 3a Bb3CTaHOBSABAHETO My. YNpasBnsBallOTO APYXECTBO
OMNOBeCTsiBa Ha MHTEpPHET CTpaHuuaTa CU pelleHMeTo 3a cnmpaHe Ha obpaTHOTO M3KynyBaHe,
CbOTBETHO 3a Bb306HOBABAHETO MY.

B cnyualhi ye ce Hanara yAab/XXaBaHe Ha CpoKa Ha cnuvpaHe Ha 06paTHOTO M3KynyBaHe,
YnpaBnsBalloTO APYXECTBO € ANBbXHO Aa YBeAOMW 3a TOBa MO peja Ha ui. 22, an. 2-4 ot
SOAKNCAOMNKU KOH n deno3uTtaps HeE NO-KbCHO OT 7 AHU Npean U3TUYAHETO Ha MbpBOHAYaSIHO
onpepeneHnus OT Hero cpok. AKO CpOKbT Ha CMMpaHeTo € Mo-KpaTbK OT ceaeM AHu,
BK/IIOYNTEHO B Clly4YamTe, Korato obpaTHOTO M3KynyBaHe € 61no cnpsiHO nopaan TEXHUYECKMU
NPpUYUHK, YNpaBnsaBawoTo APYXECTBO U3BbPLUBA YBEeAOMNIEHMUATa MO NPeaxXoAHOTO UspeyveHune
0O Kpas Ha paboTHuMs OeH, npeaxoxpall gaTtaTta, Ha KosaTo e Tpsbeano ga 6bvae nogHOBEHO
06paTHOTO n3KynyBaHe.

MopbyknTe, NogaaeHn cneg nocnenHoTo obsBsBaHe Ha LeHaTa Ha obpaTHO U3KynyBaHe npeau
HadasHaTa gaTa Ha Cpoka Ha BPEMEHHOTO ChnupaHe, He Cce W3Mb/HSABaAT. YNpasBisiBalloTo
OPYXXECTBO Bb3CTaHOBSIBa CYMUTE Ha MHBECTUTOPUTE, NOAANN NOPBYKM 3@ MOKYyNKa Ha As/10Be,
no 6aHkoBaTa UM CMeTKa MM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHWsA AeH, cneaBaly
[EHS Ha NodaBaHe Ha NopbykuTE.

EMMCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe cnesj Bb3o6HOBsABaHe Ha obpaTHOTO
nskynyeaHe TpsibBa na 6bae obsiBeHa B AeHs, nNpeaxoxaal, Bb3obHoBsiBaHeTo. CneaBalloTo
onpepensHe n obsasBsiBaHe Ha eMUCMOHHATaA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ce
M3BbpLIBa B AHUTE, MocodeHn B lNpocnekTa N HacTosawuTe npasmna.
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B cnyyanTe Ha BpeMeHHO crnuvpaHe Ha o6paTHOTO M3KyMNyBaHE YMpaBisiBALLOTO APYXECTBO
HapeX/a Ha nMuarta, Ha KOUTO e Aenernpano M3BbplIBaHETO Ha AeNCTBUSA No npoaaxbaTa u
06paTHOTO M3KyMyBaHe Ha [AS/M0BE Ha A0roBopHMA GoHA, [Aa MpekpaTAaT NpUeMaHeTo Ha
nopbYkM 3a npoaa)k6a 1 06paTHO M3KYMNyBaHE Ha AS0BE 3@ CPOKA Ha CMMPAHETO.

KomucuaTa 3a GUHAHCOB HaA30p MOXE A3 B3eMe pelleHMe 3a CnuMpaHeTo Ha o6paTHOTOo
N3KynyBaHe, B C/lyYyall 4ye WHTEpEecUTE Ha MpUTEXaTenuTe Ha AS0Be WAM Ha nasapa ro
Hanarart.

B) Pep 3a npexBbprisiHE HA AANOBe

Mopaan Bb3MOXHOCTTA 3@ NOCTOSIHHO 06paTHO M3KynyBaHe Ha AA/I0BETE Ha AOroBOPHUA (POHA,
peasiHOTO 3HayeHWe Ha BTopMyHaTa Tbproeus (MPexBbpASHETO) Ha AsnoBeTe Ha ¢doHAa e
3HAUYMMO MO-Masiko, OTKOJIKOTO MPM aKUMM Ha MHBECTUMLMOHHM ApPYXXeCTBa OT 3aTBOPEH TuN
WIN Npuv akuumm Ha obukHOBeHMUTe nybnnuyHM apyxecTBa. Bbnpekm TOBa, B Ciay4dah ue
WHBECTUTOPUTE >XeNaaT Aa MNPEexXBbpNaT As/oBeTe Ha TPETO fiMue, a He Jga rm npogapat
obpaTHO Ha oHAa, ce Npuiara peaa, NOCOYEH NMo-A0.y.

MpexBbpnsaHeTo Ha cob6CTBEHOCTTa Ha AS/0BEeTE WMa [EeNCTBMe cfiel perncrpaums  Ha
npexsbpasHeTo B "LleHTpanHusa genosutap" A. BTopmuyHaTa Tbproeusl ce n3BbpLiBa CbrjlacHoO
HopMuTe Ha 3OAKNCAMNKN, 3MOUN n nog3akoHOBUTE MM aKTOBE M NpaBuiHMKA Ha "LleHTpaneH
penosutap" AL. lNokynko-npogaxbaTta Ha AS/10BETE CE€ U3BbPLWIBA 4Ype3 WMHBECTULMOHEH
NOCpeaHMK.

[JsanoBeTe Ha AOroBopHuUs MoHA ce NpexBbpnsaT cBO60AHO 6€3 orpaHMYEHUSa UK yCII0BUS, NpU
Ccrna3BaHe Ha M3UCKBaHUATA Ha AENCTBALWLOTO 3aKOHOAATENCTBO 3a cAenku C 6e3HanuyHu
(UHAHCOBW NHCTPYMEHTMW.

Mokynkn u npogaxbwm Ha AsnoBe, M3gadeHu OT AoroBopHusa ¢OHA, Ce u3BbplBaT 4pes
rmweTaTa Ha ynpaBasiBalLoTO ApyXecTBo — ,KanmaH AceT MeHnaxXMbHT” AL.

Cpoenkun Mexay nuuata (pusmyeckm v opuaMdeckm) Morat ga ce CKA4YBaT U AUPEKTHO.
CeTb/IMEHTBLT MO TAX Ce€ U3BbPLIBA C MNOCPEAHNYECTBOTO HA pPErucTpauuoHeH areHT cnej
perncrtpaumsita um B ,LleHTpaneHn geno3mtap” AL. MNpsaKo CKOYBaHE Ha CAENKM MO MOCOYEHUS
Ha4yMH e AoNyCTMMO CaMo, ako He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a M3BbpLUIBaHe no
3aHATUE Ha CAeNKU C LeHHU KHuxa. MNpexsbpnsHe Ha agsnose Ha “C - MUKC” upe3 papeHue u
HacneasiBaHe Ce M3BbPLIBAT CbLO 4Ype3 MHBECTUUMOHEH NOCPeAHMK, M3BbpLuBal, AEWHOCT
KaTO perucTtpaunoHeH areHT, cneg perncrpauusata B ,LleHTpaneH genosuTtap" AL.

4.3. Heo6xoaMMn AOKYMEHTH, NpM nofaBaHe Ha Mnopbyka 3a nokynka/o6paTHo
M3KynyBaHe Ha AfAJsioBe

OT 3asBuTeN — puanyecko nuue

- oduvumaneH [OKYMEHT 3a CaMOJIMYHOCT Ha WHBECTUTOpPa/Mb/IHOMOLLHWUKA/3aKOHHUS
npeacrtaBuTesn, OT KOWTO Ce CHEMa KOMue, 3aBepeHo OT NIMLETO;

- OpUrMHasn Ha HOTapuasHO 3aBEPEHO Mb/IHOMOLLHO WX HOTapuanHoO 3aBepeH Mpernnc oT Hero,
KOETO CbAbpXKa NpeacTaBuTeNHa BNacCT 3a U3BbPLUBAHE HA YNpaBUTENHW WUAWN pa3nopeauTenHu
aencrems ¢ GUHAHCOBU UHCTPYMEHTH;

- oduumaneH OOKYMEHT, yAOCTOBepsBal, NMpaBOTO Ha 3aKOHHO NpeACTaBUTENCTBO (aKT 3a
paxxgaHe, aKT 3a Ha3HadaBaHe Ha HACTOMHWK UMW Morne4dyuTesnl), OT KOWTO Ce CHeMa Konwue,
3aBepeHo OT 3aKOHHUA NpeacTasuTen.

OT 3aABMTEN — IOPUAMNYECKO N11Le U efHOJIMYEH Tbprosey
- odwmumaneH AOKYMEHT 3a CaMOJIMYHOCT Ha 3aKOHHWMSA npeacTaBuTesn/Mb/IHOMOLLHMKA, OT
KOWTO Ce CHeMa Konue, 3aBepeHo OT SINLETO;

- OpuUruHasna WINM HOTapuanHO 3aBepeHO KOoMme Ha oduuManHO M3BJEYEeHME OT CbOTBETHUS
perncTbp 3a akTyasHo CbCTOSAHWE, U34aAeHO HAaWM-MHOro 6 Meceua npean NpeacTaBsHETO My;

- 3aBEepeHO Komnue OT yuypeanTenHus oroBop Uimn yuypeamTenHus akT;

- Komue OT KapTaTa 3a naeHtudumkaumsa no permcrop BYJICTAT, 3a Te3n KOUTO Ca BAMUCaHM B
pernctop BYJICTAT u He ca BNUCAHW B TbPrOBCKUS PErUCTbp — PUANYECKU Nnua, KOUTO He
Ca TbprosuW, TbProBCKUTE MNpPeACTaBMUTENCTBA Ha YyXXAeCTpaHHW nuua, HenepcoHudbuumpaHm
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apyxectsa no 33[], 4dyXaecTpaHHM OpUANYECKN Nuua, K/JIOHOBE WM Ap. Avua no 4yi. 3 oT
3akoHa 3a pernctop BYJICTAT;

- KOMue OT CbOTBETHaTa JIMLEH3Us, pa3peleHne Winm yaoCToBepeHue 3a permcrpauusi, oT
nvuaTa, M3BbpWBAWM CAEMKW W Oonepaumu BbB Bpb3Ka C onpeaeneHa AenHOCT, KOoSTo
NOANEXM Ha NMUEeH3upaHe, paspeLlleHne uin peructpmpaHe.

- 3@ YyXAecCTpaHHWUTE fnua - CPaBHUMWU AOKYMEHTM, yAOCTOBEPSBAlUM TAXHATa permcrpauus,
n360p Ha 3aKOHEH NpeacTaBUTEN M aapec;

- OpUrMHaA Ha HOTapuasHO 3aBepPeHO Mb/IHOMOLLHO WKW HOTapMasHO 3aBepeH Npenuc OT Hero,
KOETO CbAbpXKa NpeAcTaBMTENHA BNACT 3a U3BbpLUBAHE HAa YNpaBUTENHM WUAN pa3nopeauTenHn
DENCTBUSA C PUHAHCOBU UHCTPYMEHTH;

- Aeknapaumsa no un. 6, an. 2 ot 3MUIM 3a pencTBUTENHUTE COBCTBEHULM Ha OPUANYECKOTO
avue unnu yaocToBepeHne wnu Apyr BaludeH JAOKYMEeHT cnopes 3aKoHOo4aTesICTBOTO Ha
IOPUCAVKLMATA, B KOSTO € perncrpvpaH 3asaBuTtens, U3xoasl, OT LUeHTpaneH perncrbp uMau ot
perncTpupaly, areHT, oT KOMTO € BMAHO KOM ca AehcTBuTenHuTte cobcrteeHuum (A0 dpusmdeckmn
nua) Ha pPUANYECKOTO nLe.

4.4 YcnoBusa m pea 3a M3uucissBaHe Ha eMUMCMOHHAaTa CTOMHOCT M Ha LieHaTa 3a
o6paTHO M3KynyBaHe Ha AfAsioBeTe

a) MeToA M yecToTa Ha U3UUCNISIBaHe Ha LieHUTe

YnpaBnsBawoTo ApY)XeCTBO, OCBEH B CJlyyauTe Ha BPEMEHHO cChnuMpaHe Ha o6paTHOTO
M3KynyBaHe, € ANbXHO MNOCTOSHHO Jda npegsara Asnose OT AOFOBOpHUS  (OHA Ha
WHBECTUTOPUTE NO EMUCMOHHA CTOMHOCT, OCHOBaHa Ha HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH
asan.

y[1 “KanmaH AceT MeHnaxmMbHT” Al n3uncnsasa v onoBecTsiBa HETHA CTOMHOCT Ha aKTUBUTE Ha
€AVH AsN, EMUCUOHHA CTOMHOCT U LEeHa Ha obpaTHO M3KynyBaHe ABa NbTW CEAMUYHO - BCEKMU
NoHeAeNHUK N cpsfa He No-KbcHo oT 14:00 vaca.

EMUCHMOHHATa CTOMHOCT Ha eauH Asn ce n34yncnsaBa, Kato KbM HETHATa CTOMHOCT Ha aKTuBuTe
Ha asn ce pobasaTt pa3xogunTte No EMUTUPAHETO Ha €AUuH Asan.

EC = HCAA + P

KbAeTo:

EC = eMUCMOHHa CTOMHOCT (NpoAaaXkHa LeHa)
HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha Aan
Pl = pa3xoaun 3a eMnTUpaHe Ha eauH Aan

YnpaBnsiBaloTO APYXECTBO 3@ CMETKA Ha AOroBOpHMS (GOHA, MO UCKaHe Ha npuTexaTenuTte Ha
asnose B “C - MUKC”, nskynyea obpaTHO AsiSIOBETE MO LEeHa, OCHOBAHa Ha HETHaTa CTOMHOCT
Ha aKTMBUTE Ha eAWH AAN, HaManeHa C pa3xoauTe no obpaTHO M3KynyBaHe B pa3mep Ha 0,2
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Asi, OCBEH B C/lydauTe Ha CrnupaHe Ha
obpaTHOTO M3KynyBaHe. LleHaTa Ha obpaTHO M3KyMyBaHe Ce U34YMCNsBa W OMNOBECTsBa BCEKMU
NoHeAesIHNK U cpafa He No-KbcHo oT 14:00 yaca.

LleHaTa Ha eauH AN Ha AOroBopHMS (oHA npu o06paTHO U3KYMyBaHe ce U34YuUCNsBa, KaTo oT
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AN Ce U3BaAAT pasxoauTe rno o6paTHOTO M3KYMNyBaHE Ha
eaunH asan.

LUK= HCAQ - PO

KbAeTo:

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

PL, = pa3xoau 3a o6paTHO U3KynyBaHe Ha eaunH asan
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6) mHdopMmauus OTHOCHO pas3xoauTe pasxoauTe NO U3faBaHETO M NOo o6paTtHOTO
M3KynyBaHe Ha eaAuH As

Pasxoaute 3a eMuTUpaHe Ha eauH Asan npeacrasnssBaT 0,2% OT HeTHaTa CTOMHOCT Ha
aKTMBMUTE Ha ASN U ce onpeaensT no cneaHata dopmyna:

PO = HCAO x 0,2%

KbAEeTo:

Pl = pa3xoaun 3a eMnTUpaHe Ha eanH Asn
HCAl= HEeTHa CTOMHOCT Ha aKTUBUTE Ha AN

Pasxoante no obpaTHO M3KynyBaHe Ha eauH asan npeacrasngasaTt 0,2% oOT HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha A4S/ N ce onpeaensart no cnegHata dopmyna:

PO = HCAL x 0,2%

KbAETO:

PO = pa3xoaun 3a o6paTHO U3KynyBaHe Ha eauH AN
HCAl= HeTHa CTOMHOCT Ha aKTUBUTE Ha AN

B) YecTtoTa Ha 06ABABaHe U onoBecTABaHe HA eMUCHMOHHaTa CTOMHOCT M LeHaTa Ha
o6paTHO n3KkynyBaHe

Ynpasnasawo Aapyxectso ,KanmaH Acer MeHnaxmbHT' Al obsBsBa ¥ wm3BbpLIBa
onoBecTsiBaHE Ha EMUCUMOHHaTa CTOMHOCT M LeHaTa Ha ob6paTHO M3KynyBaHe pABa MNbTU
CeaMUYHO — NoHeaenHuK n cpaga go 14:00 vaca:
e YBegomneHue go Komucums 3a ¢puHaAHCOB HaA30p;
e BbBexaaHe Ha AaHHN Ha WHTEpHEeT CTpaHuuaTa Ha YNpB/SBALLOTO
APYXXeCTBO/0OroBOpHUA (OHA, BKOUYMTENHO, HO HE 3aAb/DKUTENIHO Ha WHTEpPHET
CTpaHuumnTe Ha BAY/[/durHaHcoBa Meaus/areHums

r) Mpomenn B pasxoaute 3a emntupaHe (Haa6aBkaTa); oTCTpaHsABaHe Ha AonycHaTun
rpewKu Npm M34ncasasBaHeTo HAa eMUMCUMOHHaTa CTOMHOCT

Mpu AonycHaTa rpewka npu usyucisiBaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn ce
npoueaupa no clneaHUTe HauYnHU:

e aKO e JornycHaTa rpewka npu u3dncnsiBaHe Ha CTOMHOCTTa Ha eAuH Asn, B pe3ynTaT Ha
KOSITO € 3aBWLIeHa HeroBaTa €MWCMOHHA CTOMHOCT Cc Haa 0,5 Ha cTo OT HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha eauH Aan, ynpaBAsBaWOTO APYXECTBO € AJTbXHO Aa
Bb3CTAHOBM pasfnKata Ha npuTexaTensa Ha A81, 3akynua Aena no 3aBulleHa
€MUCMOHHA CTOMHOCT OT cpeacTBaTa Ha [AoroBopHuss ¢oHa B 10-AHEBEH CpPOK OT
KOHCTaTUpPaHEeTO Ha TrpelkKaTa, OCBEH aKo TnpuTexaTenar Ha Jdsana e  6un
Hefo6poCbBECTEH, 3a KOETO MoJaBa CbOTBETHO HapeXxaaHe 3a njawaHe Ao
AenosuTaps.

e aKO e JornycHaTa rpewka npu u3dncnsiBaHe Ha CTOMHOCTTa Ha eAuH AN, B pe3ynTaT Ha
KOSITO € 3aHMXXeHa eMUCUOHHAaTa My CTOMHOCT ¢ Hag 0,5 Ha CTo OT HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAWH AAN, yNpaBisiBallOTO APYXECTBO € AJTbXHO Aa Bb3CTaHOBM Ha
OOroBOpHMS (oHA Ab/XMMaTa cyMa 3a cobcTBeHa cMeTka B 10-AHEBEH CpPoOK OT
KOHCTATUPaHEeTO Ha rpeLkaTa.

e aKo gonycHaTaTa rpelwka npu U34ncnsaBaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
Osn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH As/,
ynpaBisaBawWoTO APYXECTBO npeanpueMa HeobxoaAuMMUTE Mepku 3a usbsreaHe Ha
rpEWKN MpPU M3UYMUC/ISBAHETO HA HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAWH ASn U 3a
CaHKUMOHMpaHe Ha BMHOBHUTE NMua.

a) NMpoMmeHn B pasxoauTe 3a o6paTHO M3KynyBaHe; OTCTPaHAIBaHe Ha AOMNYyCHaTu
rpewKy npm M3uncassBaHeTo Ha LleHaTa Ha 06paTHOTO U3KynyBaHe
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Mpu nNpoMsHa Ha pasMepa Ha pa3xoAuTe 3@ eMUTMpaHe M 06paTHO M3KYyMNyBaHe Ha ASANOBETE
Ha AOroBopHMS ¢OHA YyNpaBAsBaloTO APYXECTBO € AJbXHO Aa YBeAOMM MpuTexartenuTte Ha
OS10BE MO NMoaxoAsll HayuMH He3abaBHO crnes oA06peHMETO Ha MPOMEHUTE B MpaBuiaTa Ha
[OroBOPHUS GOHA. 3aAb/IXEHNETO MO MNPEAXOHOTO M3PEUYEHME CE M3Mb/IHABA Hal-KbCHO Ha
cneaBaliuns AeH crej y3HaBaHETO Ha 006peHMeTo Ha NMpoOMeHUTe.

Mpu AonycHaTa rpewka npu usymc/isiBaHe Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Aan ce
npoueaupa rno cneaHuTe HaunHK:

e AKO e gonycHaTa rpelka npu U34ncisiBaHe Ha CTOMHOCTTa Ha eAuH AS/, B pe3ynTaT Ha
KOSITO € 3aHMXKEeHa LeHaTa Ha 06paTHOTO My M3KynyBaHe ¢ Hag 0,5 Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eaAuH [As, YNpaBAsiBallOTO APYXECTBO € ANTbXHO Aa
Bb3CTAHOBM pasnukaTta Ha npuTexaTens Ha Aan, npogan obpaTHo Jena cu no
3aHMXKEHa LUeHa, OT CcpeacTBaTa Ha AOroBopHuss ¢oHa B 10-AHEBEH CpoOK OT
KOHCTAaTUpPaHETO Ha TrpewkaTa, OCBEH akKo npuTexaTenaT Ha Jdana e 6un
Hefo6poCbBECTEH, 3a KOETO MojaBa CbOTBETHO HapexaaHe 3a njawaHe Ao
AenosuTaps.

e aKO e ZlonycHaTa rpewka npu u3dncnsBaHe Ha CTOMHOCTTa Ha eAuH A, B pe3ynTaT Ha
KOSTO e 3aBMLLEHA LieHaTa Ha 06paTHOTO My M3KynyBaHe ¢ Hag 0,5 Ha CTo OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH [AS7, YNpaBAsBallOTO APYXECTBO € AJIbXHO [a
Bb3CTAaHOBM Ha AOroBOpHUSA OHA Ab/KMMaTa cyMa 3a cobcTBeHa cMeTka B 10-AHeBeH
CPOK OT KOHCTaTUPaHEeTOo Ha rpeuwkara.

e aKO AonycHaTaTa rpellka npu M3yncinsaBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eauH
Asn He npeBuwaBa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Adan,
yNpaBnABalloTO [APYXECTBO npearnpuveMa HeobXoAMMUTE MepKu 3a u3bsArsaHe Ha
rpEWKN MpU M3YMUCISIBAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha e€AuWH Aan U 3a
CaHKLUMOHMpaHe Ha BUMHOBHUTE NMua.

Mpn mnsuncnsgeBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWTE Ha eAuH A4S/ Ha AOroBOpHUNA d)OHLI,,
€MUCUMOHHATa CTOMHOCT MM UeHaTa Ha O6paTHO M3KynyBaHe ce 3aKpbrnadatr A0 YeTBBbPTOTO
4Yncno cnen AecetTnyHma 3Hak.

4.5. OnucaHue Ha nNpasBuiaTta 3a onpegensHe Ha goxoaa

®OuHaHcoBuUTe oT4yeTn Ha [orosopeH ®oHa “C - MUKC” ce wm3rotBaAT OT YynpasBasiBaw,oTo
ApYyXecTBO cbrnacHo uyn. 60, an.l1 ot 3AKUCAMNKW, un.72 ot Hapenba 44, 3akoHa 3a
cuetoBoactBoTo (3C) m MexayHapoAHUTe CTaHaapTu 3a ¢guHaHcoBuTe otdyetn (MCOO) npwu
cnasBaHe MNpUHUMNUTE Ha CYETOBOACTBO, MeToAMTE U TEXHUKUTE 3a OueHKa U OT4YMTaHe Ha
aKkTuBuTe/NnacueBute n npuxogute/pasxognte B 3C n MCOO.

MpuTexaTenute Ha AS0BE MMAT MNpaBO Ha AMBUAEHT, NPOMOPUMOHANHO Ha JAena WM B
AOroBopHus doHAa. OMBUAEHT B AOrOBOpHWUS (OHA ce pasnpenenss camMo Mo peleHue Ha
ynpaBnsBawoTo ApYyXecTBo. B cnyuvaii, ye roavwHaTa neyanba Ha ®oHAa He ce pasnpenens
KaTo AMBWAEHTU, TO TS Ce pPeMHBECTMpPa KaTo Ce yBesiMyaBa HeTHaTa CTOMHOCT Ha aKTMBUTE B
nonsa Ha MHBECTUTOpuTE. ABaHCOBOTO pasnpeaeneHne Ha AMBUAEHTU e 3abpaHeHo. MpaBo Aa
nonyyaT AMBUAEHT MMaT nvuaTa, KOMTO MNpuTexasaT As/ioBe Ha 14-Tus AeH cren AeHs Ha
B3eMaHe Ha pelleHMe OT YyMnpaBfsBalOTO APYXECTBO 3@ pa3npeaeneHve Ha AUMBUAEHT.
PeweHneTo 3a pasnpegeneHve Ha AMBUMAEHT Ce B3MMa CaMO cCfnej MNpuK4YBaHe Ha
(bvHaHcoBaTa roavMHa v crep 3aBepka Ha (MHAHCOBUTE OTYETM OT PErncTpupaH oauTop.
MpuTexaTenute Ha AsnoBe MoraT Aa nojaydyaT AMBUMAEHT Ha ruweTata, OCUTypeHu oT
ynpaBnsBawoTo APYXecCTBO. lpuTexaTenute Ha AsnoBe MoraT Aa peanvsupaTt aoxoaa oT
MHBECTMUMSTA CU M Npu npogaxbaTa/obpaTHOTO M3KyMyBaHe Ha NMpuUTeXaBaHUTE ASI0BE WK
Ha YacT OT TSAX KaTo pasfivka Mexay LeHata Ha npuaobusaHe v Ha npogaxba.

5. N(HOOPMALINA 3A AOCTDbIN O OTYETUTE
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FrogvwHuTe U MeXAMHHWM (UHAHCOBM OTYeTW, 3aedHO C AoKjaauTe 3a JAerHoCcTTa MU
OAUNTOPCKMTE AOKMaAM, Ca Ha pa3nofioXkeHMe Ha MHBECTUTOPUTE Ha aZpeca Ha ynpaB/ieHMe Ha
ynpaBnsBawo apyxectBo ,KanmaH Acetr MenunaxmbHT” A B rp.Codwmsa, YO “KanmaH Acet
MeHnaxmbHT AL, yn.”"Tpn ywmn” N°8, eT. 6 (Ten. +359 2 40 30 20) ot 10:00 go 16:00 vyaca
BCEKM paboTeH AeH W Ha enekTpoHHaTa CTpaHuua Ha www.capman.bg, , Kakto U Ha
cTpaHuuaTta Ha Komucusa 3a dmHaHcoB Haa3op (www.fsc.bg).

6. AONBJIHUTEJITHA NTHOOPMALIUA

6.1 HapsopHa pAbp>XaBHa WMHCTUTYUMSI; HOMEp M pfata Ha pas3pelieHueTro 3a
opraHusMpaHe v ynpasJjieHue Ha gorosopeH ¢oHp ,,C - MUKC”

Hap3opHaTa Abp)XaBHa MHCTUTYLMS Ha yMpaBAsiBAlLOTO APYXECTBO U Ha AOroBOpHuUsS doHA €
Komncusa 3a ¢dmHaHCOB Haa3o0p.

YnpaBnaBalwoTo APYXECTBO € MNOJIy4YMno paspelieHne 3a opraHumsmpaHe W yrnpasieHue Ha
porosopeH ¢oHg ,C - MUKC” c Pewenne N2 473 — d ot 01.07.2016r. Ha KOH.

®oHAbT e BnucaH B pernctbp BYJICTAT ¢ HoMep 177045443.

6.2 Mecta, KbAeTo npaBwlata Ha porosopHusa ¢oHA ca AOCTbMHM 3a
MHBECTUTOpUTE

MpaBunata Ha @GOHAA, KAKTO W ApPYyruTe BbTPELUHWM aKTOBE ca [AOCTbMHW Ha ajpeca Ha
ynpasnsaBawoTo apyxectso B rp.Codpusa 1301, yn. Tpu Ywuu 8, eT.6 (Ten. +359 2 40 30 200) u
Ha eneKTpoHHaTa cTpaHuua Ha duHaHcoBa rpyna KanmaH - www.capman.bg,

Nlnue 3a KoHTakTM: EMunua bangaHoBa, Ten. 02 40 30 213, e-mail: ir@capman.bg.,
ebaydanova@capman.bg

6.3 UHcdopMauma OTHOCHO KanuTana u asnoBeTe Ha ¢poHAaa
a) Pa3mep Ha kanuTasia, C KOUTO AOrOBOPHUA (hpoHA e yupeaeH

®OoHABT HAMA KanuTan Mo CMUCbAa Ha TbProBCKUS 3aKOH, KOWTO Ce BMUCBa B TbProBCKUS
pernctbp. ®OHABLT ce yuypeasiBa C BNUCBAHETO My B perucrtbpa, BoaeH oT KOH, 6e3 pa e
Habpan napu4yHu cpeacTBa M 6€3 Aa NpuUTexasBa MMYLLECTBO.

6) HauuHu 3a yBenMuaBaHe WM HaMassiBaHe Ha KanuTana

BpoaT Ha asnoBeTe Ha AOroBOpHMS (OHA Ce MNPOMeHs B pe3y/aTaT Ha TAXHOTO M3paBaHe
(npogaxba) nnn obpaTHO M3KynyBaHe. [lanoBeTe ce n3gaBaT MO eMUCUOHHA CTOMHOCT CpeLly
3aniallaHeTo Ha nMapuvyHa BHOCKA, paBHa Ha €MMCUOHHATa CTOMHOCT M ce n3kKynysaT obpaTHO
Mo MWCKaHe Ha npuTexaTtenute Ha pAasnosete. PeabT WM ycnoBuaTa 3a onpejensHe Ha
€MUCUMOHHAaTa CTOMHOCT U Ha LUeHaTa Ha 0bpaTHO M3KynyBaHe Ha AS1I0Be ca onucaHu noapobHo
B T.4.3 OT HaAcTOSALMSA MPOCNEKT.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha AorosBopHus dboHa He Moxe ga 6bae no-manka ot 500 000
ne. To3n MuHMManeH pa3Mmep TpsbeBa Ja € [OCTUrHaT A0 ABE roAWMHM OT MnojiydaBaHe Ha
pa3speLlleHneTo 3a opraHu3npaHe M ynpasneHue Ha aorosopeH oHAa. AKO HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha AOroBopHus ¢oHa He gocturHe 500 000 nB. B CpOKa No uspeyeHne NbpBoO Unmn
B NpoAb/iIXeHMe Ha 6 nocregoBaTeHN Mecela cpegHoOMeceyHaTa HeTHa CTOMHOCT Ha akTUBUTE
Ha AoroBopHusa ¢oHA e no-manka ot 500 000 nB., ynpaBasBawoTo APYXeCcTBO TpsibBa B CpPoOK
10 paboTHM AHWM Ja OMNoOBeCcTU MNpUUYMHUTE 3a TOBa, MEpPKUTEe, KOUTO LWe npeanpueMe 3a
npuBAMYaHe Ha HOBU MHBECTUTOPMU, N CPOKA, B KOWTO Te3n Mepku LwWe 6baat NpuaoXeHn n B
KOMTO Ce o4akBa A[OroBOpPHUAT (OHA Aa Bb3CTAHOBM pa3Mepa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE CH.

B) Bpoii " HOMMHANIHA CTOMHOCT Ha ASJIOBETE NpU yupeasiBaHe Ha AoroBopHua ¢oHpA
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MmywectBoTto Ha AP “C - MUKC” ce cbCToM OT aKTuBM (LUEHHW KHUXA, B3EeMaHUS, MapuyHu
cpeacTtesa) M nacuBum (3aAb/IXEHUS), UYMSATO CTPYKTypa € cbobpaseHa C M3MCKBaHMATA Ha
3O0KNCAOMNKWM, noa3akoHOBMTE aKTOBE MO HEroBOTO MpwuiaraHe, npaswnaTta Ha ¢oHAa v To3u
npocnekT.

MMywecTBoTO Ha gorosBopHusa oHA e pa3aesneHo Ha asnose. [lsnoBeTe Ha A4OroBOPHUS (pOHA
ca npexBbp/sisieMn MpaBa, perucTtpyupaHu no cMeTkn B ‘“UeHTpaneH pgeno3umtap” AL
(6e3HannUYHM LEeHHN KHUXaA). [oroBopHUAT poHA M3gaBa caMo 6e3HaNM4YHK AS/10BE C e4HAKBU
npaBa, Kato HOMMWHaNHaTa CTOMHOCT Ha eanH asan e 10 (aecet) nB. “C - MUKC"” He MoXxe aa
n3gaBa ApPYrv LEHHU KHUXa OCBEH AANOBE.

r) O6croaTencrea, NpuM KOMTO MOXXE fa Ce B3eMe pelleHMe 3a NnpekpaTsiBaHe Ha
porosopHmsa (poHA, Kato M pen npu rnpekpatsBaHe, pasrnefaHym BbB Bpb3kKa C
npaBaTa Ha NpuTeXxaTesiuTe Ha AsioBe
JorosBopHuAT ¢oOHA MOXe paa ce npeobpasyBa caMo upe3 CAMBaAHe W BAWBaHe cnej
paspelleHne Ha KoMucusTa:

a. Korato BCMYKWM OCTaHanu ydacTBawm B npeobpasyBaHETO  KOSEKTUBHMU
WHBECTMLMOHHM CXeMun ca C npomsxoa ot Penybnunka Bvnrapus;

6. korato goroBopHUAT ¢oHA e npeobpa3lyBalla ce KONEKTUBHA MHBECTULMOHHA CXeMa
M B nNpeobpasyBaHETO Yy4yacTBaT KOSEKTUBHW MHBECTUUMOHHWU CXEMU C MNpPOM3X0A4 OT ApPYru
ObPXKaBU YSIEHKMN.
JorosopHuaTt doHa Moxe ga ce npeobpasysa M B Apyrute, NnpeaBuMAEeHN B 3KaoHa c/lyyaun. 3a
u3BbplwBaHe Ha npeobpasyBaHe Ha A0roBopHUs GOHA Cce B3eMa CbOTBETHO pelleHue OoT
CbBeTa Ha AMpeKTopuTE Ha YynpasnaBalWoOTO APYXeCcTBO. YcnoBuATa U peabT 3a
npeobpasyBaHe n 3a npekpaTsaBaHe AOroBOpHMSA (hOHA ce onpeaensT c Hapeaba.

JoroBopHuaTt poHA Moxe Aa H6bae npekpaTeH Mo peweHune Ha CbBeTa Ha AMPEKTopuTe Ha
YnpaBnsaBalloTo APYXKECTBO.

OcBeH mno pepa Ha un. 363, 6ykBu "a" oT 3akOHa 3a 3aA4b/IKEHUsSsTa U OOroBOpUTE
AOroBOpHMAT hoHA ce npekpaTsiBa NPUHYANTENHO:

1. nNpuM oOTHeMaHe pa3peleHNeTo Ha YMpaBnsBallOTO APYXECTBO 3a OpraHu3npaHe wu
ynpasJieHne Ha AOroBopHuA dhoHA;

2. KOraTo B CPOK 4O TPpM Meceua cfieq OTHeEMaHe Ha SinueH3a, npekpaTsaBaHe unm obsesiBaHe B
HEeCbCTOATENHOCT Ha YNpasisBalWOTO 0 APYXecTBo He e u3bpaHO HOBO YynpasnsBallo
APY>XeCTBO UK poHABLT He e NnpeobpasyBaH Ypes3 CMBaHe UK BiNBAHE.

BbB BCUMUYKWM cnyyau, AOrOBOPHUAT GoHA Moxe ga 6bae npekpaTeH cried nosydyaBaHe Ha
paspelleHne 3a npekpaTsaBaHeTo OT 3aMecTHuk-npeacepatens Ha KOH, pbkosogely
ynpasneHue ,Hap3op Ha WHBECTUUMOHHATa JAenHOCT”, npeAocTaBeHO MO peda W npu
YyCNOBMSATa Ha AENCTBALLOTO 3aKOHOAATENCTBO.

JlvkBngaumaTa ce m3sbpwBa OoT CbBeTa Ha AMPEKTOPUTE Ha YMpaBasaABaLLOTO APYXECTBO Wn
OT onpeaeneHo ot Hero auue/nuua. Jinuata, NoCoYeHN 3a IMKBMAATOPU Ha AOFOBOPHUSA (POHA,
ce opobpsasat or KOH. JlukBuaaTopbT AOBBLPLUBA TeKkywuTe aena, cbbupa B3eMaHuATa,
ocpebpsiBa MMYyLLECTBOTO W YyAOBMeTBOpsSBa Kpeautopute Ha ¢oHaa. Cnen ypexaaHe Ha
3a4b/KEHUATA Ha AOroBOpHUSA (OHA WM onpefenisHe Ha ocTaTbka OT HEroBoTO WMMYLLECTBO,
noanexawo Ha pasnpeaeneHue, nAUKBUAATOPLT NybnMKyBa B UEHTPaneH exXxeaHeBHWUK,
NOCOYEH B MpocnekTta , cboblleHne 3a peda M HauuHa 3a U3NJallaHe Ha JIMKBUAALMOHHUTE
AA710Be Ha MHBECTUTOpPUTE B AOrOoBOpHUSA (OHA. M3nnawaHeTo ce m3BbpluBa CaMO B MapuyHa
dopma.

Cnep ypooBneTsopsiBaHE Ha KpeautopuTe W pasnpefenisHe Ha ocCTaHasioTo MMYLEeCTBO,
A0roBopHMAT doHA ce 3annyaBa oT perncrbpa Ha KOH no nckaHe Ha nukeuaaTtopa.

A) MNpaBa no aosnosBeTe Ha AOroBopHuUsa coHA

e TMpaBo Ha YacT OT MMYLUECTBOTO - Bceku aan B AOroBopHMS ¢OHA AaBa NMpaBo Ha
CbOTBETHA YacT OT MMYLLECTBOTO Ha AOrOBOPHUSA (hoHA.
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e [MMpaBo Ha nukBMAaAUMOHEH AAN - B ciyyal Ha nnkBMaauns Ha AOroBopHUS doHA,
npuTexarenute Ha AS0BE MMAT NpPaBO Ha CbOTBETHA 4acT OT MMYLLECTBOTO Ha doHAaa
n3paseHa B napw.

e MMpaBo Ha AMBMAEHT (40X04 OT ASN0BO y4yactme cbrnacHo &1 1.4 oT JonbAHUTENHUTE
pasnopeabn Ha 3KMO) - [lNputexartenute Ha [SN10Be MMaT MpaBoO Ha AWUBUAEHT,
NponopuMoHasHO Ha Aena UM B AOroBOpHMA GoHA. AnBMAEHT B AOroBOpHUSA doHA ce
pasnpegens camMO MO PpeleHne Ha YNpaBaAsBalOTO ApyXecTBO. ABaHCOBOTO
pasnpegeneHune Ha ameBumaeHTM e 3abpaHeHo. [lMpaBo Aa nonaydat AUMBUMAEHT uMaTt
nvuarta, KoMTo nputexasaTt AS10Be Ha 14-Tua AeH cnep AeHS Ha B3eMaHe Ha pelleHune
OT YynpaBnABaWOTO APYXECTBO 3a pasnpejeneHne Ha AMBUAEHT. PeweHueTo 3a
pasnpegeneHve Ha AMBUAEHT Ce B3UMMA cCaMO CfeA MNpUK/OYBAHE Ha duHaHcoBaTta
rooMHa W cnej 3aBepka Ha (UMHAHCOBUTE OTYETM OT perncTtpupaH oauTop.
MpuTexatenute Ha AS70Be MoraT Aa nonyyat AMBUAEHT Ha ruwertarta, OCUrypeHm ot
ynpaBnsBawoTo APYXKeCTBO. [putexaTtenute Ha As/0Be MoraTt Aa peanm3mpaT goxona
OT WMHBECTMUMATA CM UM Npu npogdaxbata/obpaTHOTO M3KynyBaHe Ha MpuTexaBaHUTe
AA710BE WAM Ha 4acT OT THAX KATO pasjinka Mexay LeHaTa Ha npuaobuvBaHe m Ha
npoaaxo6a.

¢ [MMpaBo Ha o6paTHO M3KynyBaHe - Bceku nputexarten Ha AS10BE MO BCAKO BpeMme
MMa NpaBoO Aa UCKa AsnoBeTe My Aa 6baaT makyrneHm obpaTHO OT AOroBOpHMS OHA
ypes ynpasnsaBaLLOTO APYXECTBO, OCBEH Korato 06paTHOTO M3KynyBaHe € CApsiHO B
npeasuaeHnTe OT 3akoHa wiam B [paBunaTta Ha doHAa cnydau. MickaHeTo 3a obpaTHO
M3KynyBaHe MOXe Ja Ce OTHAacCs 3a 4acT WM 3a BCUYKM ASSI0BE, NpUTeXaBaHu OT
WHBECTUTOPUTE.

e [TpaBo Ha MH(opMauMa 3a UHBECTULMOHHATA AEMHOCT Ha AOroBopHua ¢hoHA -

MpM NUCMEHO MOUCKBaHe OT CTpaHa Ha MHBECTUTOP B AOroBopeH (OoHA, CbLMAT MMa
npaso ga 6vbae mHOpMUpaH 3a pesynTatuTe OT YyrnpaBieHUeTo Ha nopTdenna Ha
doHAa, KakTo U ga My 6baaTt uM3npaTeHM No Npeano4vYmTaH OT HEero HadymH OT4eTU 3a
yrnpaBJ/ieHNEeTO U/UIn AEeNHOCTTa Ha AOroBOpPHMS OHA, M3rOTBAHU U NpeaoCcTaBsHWU Ha
KOMMETEHTHUTE MWHCTUTYLUMM NO cunaTta Ha HOpMaTUBEH akT, MNpu YyCnoBue, ue
npenocrtaBsaHeTo n NybnnkyBaHeTo Ha Te3M oT4eTn (aKO TakoBa Ce M3MCKBA MO 3aKOH,
e ctaHano dakr).
MpaBoTO Ha MHQOPpMaLMsa Ha MHBECTMTOpUTE BbB hOHAA He MOXe Aa NpOoTUBOpeYn Ha
3abpaHa uWAM orpaHuMyeHMe 3a pas3kpuBaHe Ha wHdOpMauus, npeaBuaeHO B
HOpMaTUBEH aKT, KaKTO M Aa BOAW A0 pa3KpuBaHe Ha TbpProBCKa TalHa M HOy-xay Ha
ynpaBnsaBaLwloTo APYXECTBO.

6.4 MN3TOUYHMUM Ha AoNbJIHUTENIHA MHPOopMauuns

MpaBunata Ha [OroBopHuUst (OHA, MPOCMEKTbLT, AOKYMEHTbT C K/4oBa WHGoOpMaums 3a
WHBECTUTOPA, KaKTO M AOMbJHUTENHA WMHMOPMauUMa 3a AOroBopHuMst GoHA M MoraT ga 6baaTt
nony4yeHm 6esnnatHo Bcekn paboteH aeH ot 10.00 go 16.00 yaca Ha agpec:

rp.Codumsa, YO “KanmaH Acet MeHuaxmbHT A, yn."Tpn ywn” N°8, et. 6, Ten. +359 2 40 30
200

Jlnue 3a koHTakTu: EMnnua baraaHoBsa

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

MpocnekTbT M nNpaBwuiata Ha porosopeH ¢doHa ,C - MUKC” ca gocTbnHM M Ha WHTepHeT
agpecu: www.capman.bg,

6.5 AaTa Ha nybankKyBaHe Ha NpocnekTa
MpocnekTbT e NnybnmkyBaH Ha 20.07.2016r. NocnegHa akTtyanm3auusa: 30.12.2016r.
UneHoBeTte Ha CbBeTa Ha AUpeKTopuTe Ha Ynpasnssauwo ApyxecrtBo “"KanmaH Acer

MeHugxMbHT” Afl ca coauaapHO OTIrOBOPHM 3a BPEANTE, T[IPUYMHEHN OT HEBEPHMU,
3a651yXKgaBaLm UM HeEMbJHW AaHHWU B MPOCMIEKTa.

CcTp. 47 oT 48


http://www.capman.bg/

MpocnekT gorosopeH ¢oHg “"C - MUKC”

Jlnyata no 4a. 18 oT 3aKkoHa 3a CYETOBOACTBOTO (CbCTaBUTEIUTE HA (PUHAHCOBUTE OTHYETU Ha
@doHAa) oTroBapsT COnMAApPHO C aMuaTta no rnpeaxoaHoTo n3pevyeHne 3a BPean, NMPUYUHEHN OT
HeBepHH, 3abnyxagaBawmn WM HEMNbJHW AaHHW BbB QUHAHCOBUTE OTYETU Ha HoHAa,
DPErncTpupaHus oguTop 3a BpeanTe, NPUYNHEHN OT OANTUPAHNTE OT HEro QUHaHCOBM OTUETH.
Honynognucannte nvya, 4ieHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha YrpassisiBalio APY>XXeCTBO
~Kanman Acet MerHuaxmbHT” AL Aexknapupat, 4e [pocnekTbT OTroBaps Ha M3WCKBaHMSATa Ha
3aKOHa.

— =

k/M g

et ¥
AHTOH /loMoO3eTCKH Hukonaii Slanmos
N3nbaHHTEIeH JUPEKTOP IIpeacenar BeTa Ha /IlmpexTopure

MPUNTOXEHME N2 1:

MpaBuna 3a oueHka Ha akTuBuTe Ha goroBopeH ¢doHag "C - MUKC", npuetn no peweHue ot
19.01.2016r. Ha CbBeTa Ha gupekTopuTte Ha Y[ “KanmaH AceT MeHUaXMbHT” ALl, USMEHEHU U
Aonb/HeHUe C peweHne Ha CbBeTa Ha anpekTopute oT 19.04.2016r., USMEHEHN N AOMBSIHEHNU
C peweHue Ha CA oT 29.12.2016 .
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