NMPOCMEKT
3A NYBJINHHO NPEAJIATAHE HA AAJTOBE HA

HAorosopeH ¢oHAa ,,KAMMMAH MAKC”

MPEAMET HA NPEAJTIATAHETO: BE3HAJIMYHW MOUMEHHW OANOBE OT JOMOBOPHNA ©OHA

MbAHUAT NPOCMEKT 3a MbPBMYHO NYy6SIMYHO NMpeanaraHe Ha AsiIoBe Ha A0OroBopeH oHA CbAbpXKa Us-
nata nHdbopmauus 3a goroeopeH ¢oHa “KanmaH Makc”, KosTo e HeobxoaMMa 3a B3eMaHe Ha MHBECTU-
LMOHHO pelleHne, BKIOYUTENHO OCHOBHUTE PUCKOBE, CBbp3aHM C A0roBOpHUA OHA M HeroBaTa Ael-
HOCT. B MHTEepec Ha MHBECTUTOPUTE € Aa Ce 3arno3HasT C NPOoCneKTa, Npean Aa B3eMaT pelleHue aa UH-
BECTMpaT B AS/IOBETE HA AOrOBOPHMUS POHA.

KomucusaTa 3a pMHAHCOB HAA30p € NOoTBbpAU/Ia HACTOSALWMS NPOCMNEKT, HO TOBa He 03HavaBa, ye Komu-
cnsiTa ogobpsiea unan He oaobpsiBa MHBECTMPAHETO B MpeafiaraHUTe LEeHHM KHUXa, HUTO Yye rnoema oT-
roBOPHOCT 3a BEPHOCTTa Ha NnpeAcTaBeHaTa B npocrnekTa MHdopMauus.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YnpaBnsBalwo ApyxecTBo “KanMmaH AceT MeHuaxmbHT” ALl
ca conmaapHO OTrOBOPHM 3a BpeauTe, MPUYUHEHW OT HEBEpHU, 3abnyxaaBalim UM HEMbSIHU OaHHU B
npocnekTa. J/inuata no un. 34, an. 1 n 2 oT 3aKOHa 3a CYETOBOACTBOTO HOCAT CcoSiMaapHa OTrOBOPHOCT
C yneHoBeTe Ha CbBeTa Ha AVMPEKTOPUTE Ha YNpaBAsBalLOTO APYXECTBO 3a BpeauTe, NMPUYUMHEHU OT
HEeBEpHW, NOABEXAALUN UIN HEMBJIHN AAHHW BbB (PUHAHCOBUTE OTYETM HA EMUTEHTA, @ PErMCTPUPAHUAT
oAVTOp 3a BpeauTe, NPUYMHEHU OT OAUTUPAHUTE OT HEro UHaAHCOBU OTUETMW.

YnpasnsBalwo apyxectso “KanmaH AceT MeHnaxMbHT” ALl oTroBapsl npea nputexarenute Ha AS/10BE B
aorosopHusa goHa “KanmaH Makc” 3a BCMUYKK Bpeau, NpeTbprneHn OT TAX B pe3ynTaT OT Hem3nbjiHeEHne

Ha 3aAb/KEHUATA OT CTpaHa Ha ynpaBnaBawloTO APYXECTBO, BKAKYUTEAHO OT HEMB/IHO, HETOYHO U
HEeCBOEBPEMEHHO U3NbJIHEHNE, KOraTO TO CE ABbJIXXKUN Ha NMPUYNHU, 3a KOUTO APY>KECTBOTO OTroBap4.
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YnpasnsBawo apyxectso “KanmaH AceT MeHMaXMBHT” ALl nHdbopMmupa noTeHuManHUTe MH-
BECTUTOPU, 4Ye MHBECTUPAHETO B AASIOBE Ha AOroBOpHMSA (OHA € CBbp3aHO C onpeaeneHu
cneuymduyHn pUCcKoBe, CBbpP3aHM C AENHOCTTa Ha AOroBOpHUSA oHAa, mMogpobHO onucaHu oT
cTp.31 o cTtp. 34 B HacToswmsa npocnekT. CTOMHOCTTa Ha ASNOBETE U AOXOAbT OT TSAX MOXe
Aa Ce MOHWXaT, KaTo He ce rapaHTupaT nevyanbu 3a MHBECTUTOPUTE U CbLUECTBYBA PUCK Aa
HE CW Bb3CTaHOBAT MbJ/IHUS pa3Mep Ha BIOXKEHUTE CPeacCTBa.

UHdopmaumsa: VHBecTUTOpUTE, NPOSIBUINM MHTEpPEC KbM npeasiaraHnTe asinoBe, o6eKT Ha
HacToswaTa eMncusa, MoraT Aa nosydaTt nHdopmaumsa n 6e3nnaTtHo Konue Ha NpocrnekTa Bce-
ku paboteH geH ot 10.00 go 16.00 yaca Ha agpec:

rp.Codwusa, 1301, yn. “Tpmu Ywun” 8, et.6, Ten. + 359 2 40 30 200 dakc: 02 40 300 219

nuvue 3a KOHTakT: EMnnmsa banpgaHosa

MpocneKkTbT e A0CTbMEeH U Ha VIHTepHEeT aapec:

www.capman.bg

B odpmca Ha MHBECTMLUMOHEH nocpeaHunk “3aropa ®uHakopn” Al

rp.Crapa 3aropa

6yn.Xpucto Botes N2 117 B, Ten.042 600 203

NU3nonssaHm Aed)MHMLIMM N CbKpalweHunsa

Mo-aony ca n3bpoeHn HAKOW OT OCHOBHUTE AeUHULMU U CbKPALLEHWUS, N3MNO3BaHM B

HaCToALWNA NMPOCNEKT:

JoroBopeH doHa nnm ®doHaa

YnpaBnsaBallo ApyXecTBo unn Y/

Jeno3sutap

YNb/AHOMOLLEH MHBECTULIMOHEH
rnocpeaHuk nan UM

Oden T

JlaTa Ha CeTb/IMEeHT
Jeno3utapHa pasnucka
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JorosopeH d¢doHag “KanmaH Makc” - porosopeH
¢doHA opraHu3npaH n ynpasnsiBaH OT YNpaBnsiBallo
apyxectso “KanmaH AceT MeHmaxmbHT” ALl CbC
cepjanuwe v agpec Ha ynpasneHue rp. Codwus,
yn."Tpn ywn” N28, eT. 6

“KanmaH AceT MeHnaAXMbHT” AL wnn opyxecTBoTo,
KOETO opraHm3mpa W ynpasnsiBa gorosopeH @®oHA
“KanmaH Makc”.

“"Ob6eanHeHa bbnrapcka baHka” All, genosuTaps, C
KOMTO Ynpasnasawo Apyxectso “KanmaH Acer
MeHngXMbHT” Al e CKAw4Yuao [A0oroBop 3a
Aeno3nTapHu ycnyrm BbB Bpb3Ka C AeNHOCTTa Ha
A0roBopHMsa ¢doHA (3@ CbXpaHeHMe Ha aKTUBU WU
M3BbpLUBAHE Ha NjaawaHus)

OpyXecTBo, C KOeTO YnpaBngsallo APYXeCTBO
“KanmaH AceT MeHuaxmbHT” Al € CKIK4YuIo
AOroBOp 3@ W3MNb/IHEHME HA WHBECTULUMOHHMU
peweHns W HapexaaHus Ha  ynpaBnsiBaloTo
APYXXeCTBO MO OTHOLWEHWe aKTUBUTE Ha AOroBOpeH
doHg “KanmaH Makc”

[JeH Ha ckntouBaHe Ha caenka (M3Nb/IHEHWE Ha
nopbyka) 3a npogaxba wam obpaTHO M3KynyBaHe
Ha asinoBeTe Ha pgorosopeH ¢oHa “KanmaH Makc”
[laTa Ha NpuKoYBaHe Ha caenka

JoKyMeHT, ypocToBepsBal, COH6CTBEHOCTTa BbpPXY
perncTpmpaHu rno cMmeTku B “LleHTpaneH genosuTtap”
A/l UEHHN KHUXa


http://www.capman.bg/
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NHBecTnumMoHeH nopTdenn

CToMHOCT Ha nopTdenna

KonekTuBHa MHBECTULUMUOHHA CXeMa
(KWC)

OdanoBe Ha KNC

ObpXXaBHU LEeHHN KHUXa nnu ALK

KopnopaTtneHu obnuraumm

NnoTeyHmn obnuraumu

O6LWMHCKM obnurauum

KoH
3AKNCANKA

3MnyK
3rMoun

3KU

3KMNo
300D
PaboTteH aeH

EMuUcrMoHHa ctomHocT

LleHa Ha 06bpaTHO M3KynyBaHe
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CbBKYNHOCTTa OT npuTexasaHu oT [JoroBopeH ®oHA
“KanmaH Makc” ueHHM KHuxXa n apyrn uMHaHCOBMK
aKTMBU, KOUTO ca NpmaobuTn 4Ypes MHBECTUpPaHe Ha
napuyHu cpeacrtesa, HabpaHu oT npogaxbata Ha
asinose Ha JlorosopeH ®oHg “KanmaH Makc”

HeTHa CTOMHOCT Ha aKTUBWUTE, BKJIKOYEHN B
noptdenna Ha d¢doHaa, KaTto oueHkaTta MM ce
ocbllecTBsABa B CbOTBETCTBME C nMpuetute B
npasunata Ha poroBopHus ¢doHa ™MeToaM 3a
OLeHsIBaHe CTOMHOCTTa Ha aKTUBMTe

Mo cMucbna Ha § 1,T. 10 OT AONBAHUTENHUTE
pasnopeabu Ha 3AKUCAMNKU KUC e npeanpusitue,
OpraHM3aupaHo KaTo WHBECTUUMOHHO JApYyXeCTBo,
[OoroBopeH ¢oHA4 wAM  ASN0B  TPBCT, NOAY4YUSIO
paspelleHne 3a M3BbpLIBAHE Ha AEWNHOCT CbIlacHO
OunpekTtmBa 2009/65/E0O.

®OUHAHCOBU MHCTPYMEHTU, U34ALEHN OT KOJIEKTUBHA
WHBECTULMOHHA CXeMa, KOMUTO M3passaBaT MpaBaTa
Ha TEexXHUTEe npuTexaTtenu BbpPXy aKTMBUTE Ha
KOJIeKTMBHaTa MHBECTULMOHHA CXeMa.

ObnNroBn UEHHW KHWXA, M34aBaHW U rapaHTUpaHu
OT CbOTBETHAaTa AbpXKaBa

ObAroBy LEHHU KHMXA, EMUTUPAHM OT aKUMOHEPHN
ApyXecTBa 3a HabupaHe Ha o60poTeH KanuTan
/NN NMHBECTULMOHEH pecypc

ObnroBM UEHHM KHUXA, wu3gaBaHM oT 6HaHka u
obe3neyeHn c B3eMaHMs No OTNycHaTu oT baHkaTa
NMNOTEYHN KPeanTu

ObnroBM UEHHW KHWUXa, uW3gaBaHU OT O6WMHNK
(MecTHM BnacTtu) 3a (QuHaHCcMpaHe Ha CcobCTBEeHMU
3a4bJIKEeHNS U/ U UHBECTULIMOHHM NPOEKTH
KomMmuncus 3a omHaHCoB HaA30p

3aKoH 3a OEeNHOCTTa Ha KOJIEKTUBHUTE
WHBECTULIMOHHU CXEMW N HA APYrK NpeanpuaTus 3a
KONEKTUBHO MHBECTUpaAHEe

3aKkoH 3a Nyb6/IMYHO NpeasiaraHe Ha LUEHHM KHMXa
3aKoH 3a nasapute Ha PMHAHCOBUN UHCTPYMEHTHU
3aKOH 3a KpeaAUTHUTE MHCTUTYLNMU

3aKOH 3a KOpnopaTUBHOTO NOAOXOAHO obnaraHe
3akoOH 3@ daHbuuTe BbpPXy AOXOAUTE  Ha
dur3mnuecknTe nmua

Bcekn peH, kointo e oduumaneH paboteH aeH 3a
Penybnuka Bbnrapus

LlenaTa, no kosito JoroBopeH ®oHA “KanmaH Makc”
npogaBa CBOUTE ASJI0BE, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTuBWUTe Ha doHAa u onpeneneHa 3a
Han-6nu3kna paeH, cneaBall, [eHs, B KOWTO €
nogageHa nopbykata Ha  MHBeCTMTOpa  3a
3aKynyBaHe Ha AssoBe

LlenaTa, no kosaTo JoroBopeH ®oHA “KanmaH Makc”
M3KynyBa obpaTHO CBOWTe As/10BE, OCHOBaHa Ha
HEeTHaTa CTOMHOCT Ha aKTueBuTe Ha doHaa u
onpegeneHa 3a Han-6nmM3kna AeH, cneaBaly AeHs, B
KOWTO € nojageHa nopbykaTa OT mpuTexatens Ha
asanose BbB ¢oHAa, npepnarawl As/I0BeTE CUM 3a
obpaTHO n3KynyBaHe
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Obp>xaBa yneHka

TpeTta obpxaea

PerynupaH nasap no 4na.73 ot 3[NoOU

Opyr perynupaH nasap
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[ObpxaBa, KOSTO € UneH Ha EBponeiickust cbios, nam
Apyra  [AbpXaBa, KOATO  MNPUHAANEXU  KbM
EBpONenckoTo MKOHOMUYECKO NMPOCTPAHCTBO
[ObpxaBa, KOATO He e AbpXaBa YeHKa

MHoroctpaHHa cuctemMa, OpraHusuMpaHa u/vnu
ynpasnsiBaHa oOT MnasapeH onepaTtop, KoATO cpeuwa
WIn CbAENCTBa 3a CpewaHeTo Ha WuHTepecuTe 3a
nokyrnka m npogaxba Ha PUHAHCOBU WMHCTPYMEHTHU
Ha MHOXEeCTBO TpeTu CTpaHM 4ype3 cucTtemMaTa U B
CbOTBETCTBME C HEWHUTE He AUCKPEUMOHHMU
npasuaa no Ha4MH, pe3ynTaTbT OT KOWTO e
CK/MIOYBAHETO Ha  AOroBOp BbB  Bpb3ka C
dunHaHcoBuTE UHCTPYMEHTH, JonycHaTum no
TbproBus CbrflaCHO HEWHWUTEe npaBwia u/vnu
cUcTemMu, nuueHsmpaHa n dyHKuMoHmpalla peaoBHoO
B CbOTBETCTBME C M3NCKBaAHUATaA Ha TO3M 3aKOH W
aKTOBETe MO npuiaraHeTo My.

PerynupaH nasap e w©W BCIKa MHOrocTpaHHa
cucTtemMa, KoaTO € nuueHsnpaHa u dyHKuMoHupa B
CbOTBETCTBME C wu3MUCKBaHuMATa Ha aan III ot
OnpekTnBa 2004/39/EO Ha EBponeiickus
napnameHT n Ha CbBeTa

PerynupaH nasap, pasfmMyeH OT TO3M No 4n.73
3MNoUN, ¢dyHKUMOHMpALL PpeaoBHO, MNpU3HAT U
ny6an4HO foCTbNeH
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I. AAHHUN 3A AOIrOBOPHUA ®OHA U YINPABJIABALLIOTO APYXXECTBO

I.1. laHHK 3a loroBopHusa ¢oHA

HanmeHoBaHue AoroBopeH ®oHa “"KanmaH Makc”
[aTa Ha yupegsiBaHe 07.12.2005 .
OpraHusaTop 1 ynpasnsBal, doHaa Ynpasnsasawo Apyxectso “KanmaH AceTt

MennaxmbHT” Al
HoMep n gaTta Ha paspeweHneTo mspgageHo 474-® ot 07-12-2005r.
oT KOH 3a opraHusmpaHe mn ynpas/ieHne Ha
A0roBopeH ¢oHA

Koa no EMK (BYJICTAT) 131572114

Homep ot HAOP 4220188294

HoMMHanHa CTOMHOCT Ha Asn 10 neBa

AQpec 3a KOHTaKTu rp.Codusa, yn.” Tpn ywumn” N28, eT1. 6
TenedoH +359 2 40 30 200

EnekTpoHHa nowa mail@capman.bg

JorosopHuat doHa “KanmaH Makc” e opraHusupaH u ynpasnssaH oT Y[ “KanmaH AceT Me-
HUOXKMBHT” cbra. un. 164a, an.2 ot 3MMNUK v no peweHne Ha CbBeTa Ha AMpeKTopuUTE npue-
TO Ha 05.10.2005r. n paspeweHne Ha KOH HoMep 474-O oT 07-12-2005 .

JorosopeH ¢oHa “KanMaH Makc” e 060cob6eHO MMYLLECTBO C el KONIEKTUBHO MHBECTUpaHe B
LEHHMN KHMXa WU APYrY NNKBUAHW (PUHaAHCOBKM akTuem no un. 38, an.l 3OKNCAOMNKW Ha na-
pU4YHWN CpeacTBa, HabpaHu 4ype3 nNybnanyHO NpeanaraHe Ha AS/I0BE, KOETO Ce OCbLUEeCTBsBaA
Ha NMpUHUMNA Ha pas3npefeneHne Ha pucka OT yrnpasnsBallo APYXeCcTBo. [oroBopHusa doHA
“KanmaH Makc” e ¢ BUCOKO pUCKOB npodwuil.

®oHABT Ce opraHusMpa M ynpasnsasa oOT YnpasnsBawo apyxectso ,KanMaH Acet MeHuax-
MBbHT” Al N HAMa OpraHu Ha ynpasseHune. BCcuMukn gencTBMa BbB Bpb3Ka C AEWNHOCTTA Ha
¢doHAa ce U3BbPLIBAT OT MMETO Ha YNpPaBASABALLOTO APYXECTBO 3a CMeTKa Ha poHAa. POHABLT
nsgasa/npoaasa AsN0Be NO MCKaHe Ha mHBectutopuTe. CbC 3aKynyBaHeETO Ha AsNoBe, MH-
BeCcTuTopuTe Bnarat BbB oHAa NapuU4HMU CPeacTBa, KOUTO YMpaBasBalLOTO APYXECTBO WH-
BEeCTUpa B Pa3/IMYHU LEHHW KHUXA W APYTU NMKBUMAHU DUMHAHCOBWM akTueBum no 4n. 38, an.l
30KNCAOMNKWN, npu cna3BaHe Ha HOPMaTUBHUTE N3NCKBAHUSA - C LEeN oCUrypsiBaHe Ha nedanba
3a MHBecTuTOpUTEe. BCEKN MHBECTUTOP MMa CbOTBETEH ASN B UMYLLECTBOTO (akTuBuTe M na-
cuBuTe) Ha (oHAa M y4yacTBa MO CblUMS Ha4yuH B HerosuTe nedanbum u 3arybu. ColuecTBeHO
NpaBo Ha mMpuTexaTenute Ha AA/I0BE e, MO TAXHO UCKaHe, TexHuTe asanose ga 6baaTt M3Ky-
neHn ot ¢oHAa ype3 ynpasBnsaBalWlOTO APYXECTBO MO LeHa, KoATo ce 6a3vpa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE M OTpassiBa peanuampaHutTe nedanbu mnum 3arybu. JoroBopHUAT POHA
€ OT OTBOpeH Tun. HeTHaTa CTOMHOCT Ha akKTMBWUTE Ha AOroBopHusa doHa He Moxe Aa 6vae
no-manka ot 500 000 nBe. To3n MMHMManeH pasMep Tpssbea ga e AOCTMrHaT 40 eAHa roguHa
OT NoJlyyaBaHe Ha pa3pelleHMEeTOo 3a opraHm3mpaHe M ynpasfieHne Ha gorosopeH doHa. [o
[OCTUraHe Ha MUHUMaNHWA pa3sMep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AOroBOPHUSA (POHA
He ce gonycka obpaTHO M3KynyBaHe Ha HerosmTe As10Be.

JoroBopHuaT OHA OCbLECTBSABa AENHOCTTa CU B cboTBeTCTBME cbC 3AKNCAMKN, 3akoHa 3a
3a4b/IKEHUSATA U AOroBOPMTE M OCTAHANOTO MNPUIOXKMMO 3akoHogaTesncrtBo Ha Penybnuka
Bbnrapwus.

ChuecrtsyBaHeTo Ha AoroBopHus ¢oHa “KanmMaH Makc” He € orpaHM4YeHo CbC CpPOK.
I.2.[laHHM 3a SIMLLETO OpraHu3MpaLlo u ynpasnsasawlo [loroBopHusa poHa
HanMmeHoBaHue YA “KanmaH Acet MeHnnaxmbHT” Al

cTp. 7 ot 51



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

Cepanuuie 1 agpec Ha ynpasfieHune

TenedoH
EnekTtpoHeH agpec:

[py>XecTBOTO MOXe [la U3BbpLUBA C

NneaHnTe AENHOCTU:

EVK no BYJICTAT
Homep ot HAP
Pasmep Ha kanuTana

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

YnpaBfeHne Ha AeNHOCTTa Ha WHBECTUMLMOHHMU
OPY>KEeCTBa Mo UHBECTUPAHE B LIEHHW KHWXa Ha
napuyHu cpeactsa, HabpaHu upe3 ny6anyHo
npeanaraHe Ha akuuu

131126507
1220174278
250 000 ns..

Homep n n gaTta Ha nagageHoto ot KOH pa3speweHue 3a u3BbpluBaHe Ha genHocT: N°O 264
-¥Y[ /23.07.2003 r., npenuueH3npaHo oT KOH c Pr-08-04/10 ot 13.02.2006

NHdopMaumnsa OTHOCHO NpocdheCcUOoHaNIHUA OMNUT Ha YNpPaB/iIABaLLOTO APY>XECTBO

Y[ “KanmaH AceT MEHUAXMBHT” nma 61130 AeceT roguHn onNuT B YMpPaBlEHNETO Ha aKTUBMW.
KbM MOMeHTa TO yrnpaBs/fisiBa aKTUBUTE Ha TPU KONEKTUBHU WMHBECTULIMOHHU CXEMU — MHBEC-
TUUMOHHO ApyxecTBo “KanmaH Kanutan” AL , gorosopeH ¢oHa “"KanmaH Makc” n gorosopeH

doHpg ,KanmaH dukc".

3a pgenHocTtTa cm npe3 2007 roamHa, “KanMaH AceT MeHUAXMBHT” 6e HarpaZeHo C NpecTux-
HaTa Harpaaa “YnpasnsBallo APYXeCTBO Ha rogmHaTta”.

Apyrv ynpaBnsiBaHU KOJIEKTUBHU UHBECTULIMOHHU CXEeMM

~KanmaH Acet MeHMoXMBHT" ALl opraHmanpa 1 ynpasnsiBa U CleAHUTE KOJIEKTUBHU WMHBEC-
TUUMOHHM cxemu: OO “KanmaH Kanutan” n 40 ,KanmaH ®ukc".

I.2.1 YneHoBe Ha cbBeTa Ha AmpekTopuTte Ha Y[ “"KanmaH AceT MeHna)xXMbHT Al

N3nbnHnTeneH Aupexkrop:

AHTOH BAAAMMUNPOB JOMO3ETCKMU

O6pasoBaHue:
KBanudukauus:

MpodecnoHanHa feMHOCT:

Harta: ot (mecey / rognHa) 4o
(mecey / roamHa)
MecrtonronoxeHue:
KomnaHuns:

AAB)XXHOCT!

JAata: ot (mecey / rognHa) 4o
(mecey / rognHa)
MecrorionoxeHue:
KomnaHus:

AAB)XXHOCT!

Harta: ot (mecey / rognHa) 4o

cTp. 8 oT 51

Bucwe

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

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

1993-1998 - Cneunanumsaymsa GuHaHCK

2007 - po cera

Codwus
YnpasnsBallo gpyxectso “KanMaH AceT MEHUAXMBHT” ALl
N3nbaHUTENEeH ANPEKTOpP

2007 - po cera

Codwus

NHBecTnumoHeH nocpeaHumk “Kanman” A

YneH Ha CbBeTa Ha AMPEKTOPUTE U MHBECTULIMOHEH KOH-
CYNnTaHT

2004 - 2007
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(mecey / roamHa)
MecrorionoxeHue:
KomraHuns:
HIb)XXHOCT!

Harta: ot (mecey / rognHa) A0
(mecey / roamHa)
MecrorionoxeHue:
KomraHuns:

LITBXXHOCT:

Marta: ot (mecey / rognHa) A0
(mecey / roamHa)
MecrorosoxeHue:
KomrnaHuns:

LITBXXHOCT:

Codpus
YnpaBnsBallo apyxecTBo “KanMmaH AceT MEHUAXMBHT” ALl
MopTdh0oMO MEHUAXBP U MHBECTULIMOHEH KOHCYNTaHT

2000 - 2004

Codus
MHBecTMUMOHEH nocpeaHuk “Kanman” Al
Bbpokep LeHHU KHMXa

JekemBpu 1998 - no 2000
Codwus

MHBeCcTMUMOHEH nocpeaHuk “KanmaH” Al
bek Oduc

MNMpeaceparen Ha CbBeTa Ha ANpPEeKTopuTe:

HUKOJ1IAW NETKOB ANbMOB

O6pa3soBaHue:
KBanudukauus:

MpodecnmoHanHa AeNHOCT:

MHarta: ot (mecey / rognHa) Ao
(mecey / roamHa)
MecroriosioxeHue:
KomnaHus:

LNBXHOCT:

Harta: ot (mecey / rognHa) 4o
(mecey / roamHa)
MecrtoronoxeHue:
KomnaHuns:

LNBXXHOCT:

Harta: ot (mecey / rognHa) A0
(mecey / roamHa)
MecrorionoxeHue:
Komnanunsa:

HIbXXKHOCT!

Harta: ot (mecey / rognHa) A0
(mecey / roamHa)
MecrorionoxeHue:
KomnaHus:

HAAbXXHOCT!

JAata: ot (mecey / rognHa) 4o
(mecey / rogmHa)
MecrononoxeHune:
KomnaHus:

HIBIXXKHOCT!
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Bucwe

1998 r. - KUK®Bb: CeptudukaT 3a npaBoOCnoCOOHOCT, KaTto
6poKep Ha LEeHHWN KHMXa

1997-1998 r. - UCI: cnepanniomMHa keanudumkaums
1996r.-Mb®b: Kypc 3a nunueH3MpaHe Ha 6pokep UEeHHMU
KHMXa

Hoemepu 2007 - o cera

Codus
“KanmaH NpuinH EHepaxun ®ong” ALl
M3nbnHuTeneH Aupektop

OkTtomBpu 2006 - oo cera

Codusa
“TposiH EHepaxu” 004
Cob6CTBEHUK U ynpaBuTen

Mawn 2006 - po cera

Codusa
“Ansect bvnrapus” 00/
CobCcTBEHUK M yrnipaBuTen

Asryct 2003 - HOHKM 2007

Codusa
“KanmaH AceT MeHnaxmbuHT” A
N3nbnHUTENEeH AnpeKkTop

AHyapwn 2001- Man 2007
Codwus

MHBecTMuMoHeH nocpegHmk “Kanman” Al
N3nbnHuTeneH npekTop
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Harta: ot (mecey / rognHa) Ao
(mecey / roamHa)
MecrorosnoxeHue:
KomnaHus:

HIb)XXHOCT!

Harta: ot (mecey / rognHa) Ao
(mecey / roamHa)
MecTtorionoxeHue:
KomraHuns:

HIb)XXHOCT!

CentemBpun 1997-Anyapu 2001

Codus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
Bpokep

AHyapnl1995-asrycrt 1997
Codus

OK"EBBP"AL
Bpokep

3amM. - npegcegaren Ha CbBeTa Ha AUPEKTOPUTE!

AHEINA AMMUTPOBA TPUDOHOBA

O6pasoBaHue:

MpodecnoHanHa AeNHOCT:

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

HABbIKHOCT!

Harta: ot (mecey / rognHa) A0
(mecey / rognHa)
MecrorionoxeHue:
Komnanuns:

HIbXXKHOCT!

Harta: ot (mecey / rognHa) A0
(mecey / rognHa)
MecrtonosioxeHue:
KomnaHuns:

HIbXXKHOCT!

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

HAAbIXKHOCT!

Bucwe
BennkotbpHoBCKkUK yHMUBepcuTeT “CB.CB.Kupun n Metoaun”,
MarmcTbp - cneunanHocT “CyeToBOACTBO U KOHTpoa”

AkageMus 3a MKOHOMMYECKM Hayku, bykypew, - PyMbHUA,
6akanasbp - cneumanHocT ,MexayHapoAHU UKOHOMUYECKU
Hayku”; MarucTbp - cneuuanHocT ,BbTpelwHoeBponenckn
TpaH3akuun”

Man 2006 - po cera

Codpus
Ynpasnasawo gpyxectso “KanmMaH AceT MeHUIXMBbHT” Al
,CuetoBoauten”

Oekemepu 2005 - Anpun 2006

Codusa
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
,BbTpeLweH KoHTpon”

MapTt 2005 - HoemBpu 2005

Codus
MHBecTMUMOHEH nocpeaHuk “KanmaH” Al
OnepaTtmBeH cyeToBOAUTEN

MapT 2004 - ®eBpyapu 2005
Codus

,Bontpon” 00
OnepaTtuBeH cyeToBOAUTEN

I.2.2 BzanMmooTHoweHne Mexay [lorosopHusa ¢oHA M YNpaBnsaBalOTO APYXKECTBO
CbrJlacHO npaBwata Ha [loroBopHusa ¢oHA, obwmTe yCcnoBMa Ha YrnpassisiBalwoTo
APY>KecTBO U HopMaTuBHaTa ypenba

Ynpasnasawo apyxectso “KanmaH AceT MeHuMAXMBHT” Al oTroBaps npea nputexartenuTte
Ha gsnose B goroBopHus ¢oHa “KanmaH Makc” 3a BCUMUYKK Bpeaun, MPeTbpneHn OT TaX B pe-
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3ynTaT OT HEeM3Mb/IHEHME Ha 3aAb/IKEeHWsiITa OT CTpaHa Ha YnpaBnAsiBaLWOTO APYXECTBO,
BKJIFOUMTENTHO OT HEMbJ/IHO, HETOYHO U HECBOEBPEMEHHO M3MbJIHEHWE, KOraTO TO CE AbJIKM Ha
NMPUUYMHK, 3@ KOUTO APYXECTBOTO OTroBaps.

OnucaHne Ha yHKUMUTE, NpaBaTa W 3a4b/HKEHUSATA Ha YnpasnsBawo apyxecrso “KanmaH
AceT MeHuUpXMbHT” Al OTHOCHO OpraHM3MpaHeTo W YyMpaBJieHMETO Ha A0oroBopeH (oHA
“KanmaH Makc” e n3noxeHo B npaBwuiaTa Ha AOroBOpHUsS GoHA4 M NpeacTaBeHO M B HAcToNA-
LN MpOCHeKT.

MpasomMoLWwmsa M OTFOBOPHOCTM Ha Ynpasnsasawo apyxecrtso “KanmaH AceT MeHnaxmbHT” Al
BbB Bpb3Ka c [loroBopeH ¢oHa “KanmaH Makc”.

YrnpaBnsBaLwloToO APYXECTBO:

e OpraHusupa n ynpasnsiBa AenHocTTa Ha [JorosopeH ®oHg “KanmaH Makc” no uH-
BeCTMpaHe B MNPEeXBbp/geMn LEHHU KHUXA U APYIY NNKBUAHU HGUHAHCOBWM aKTUBU
no un. 38, an.1 3AKUCAOMNKW, Ha napuvyHu cpeactsa, HabpaHu 4ype3 Nyb6/nYHO
npeanaraHe Ha AsN0Be, KOETO Ce OCbLECTBSABA Ha NMpuUHUMNA Ha pasnpegeneHuve
Ha pucka. OcbluecTBgaBa ynpasaeHMeTo Ha [loroBopHua ®oHpa cneq nosiydaBaHe
Ha pa3pelleHne 3a opraHusnpaHe u ynpasieHne Ha AOroBopHUS OHA M BNUCBa-
HeToO Ha My B perncrbpa no 4n.30, an.1l, 1.4 ot 3akoHa 3a Komucuara 3a OmHaH-
coB Hapn3op;

e M3nbaHABa MHBECTUUMOHHATA nonutuka Ha HdorosopHus ®oHa “KanmaH Makc”,
M3BbpLBa aHanm3 Ha PUHAHCOBUTE UHCTPYMEHTHU, dopMmnpa nopTdens oT GuHaH-
COBW WMHCTPYMEHTW, KOpUrmpa noptdenna u m3umcnsasa nocturHatata 4OXOA4HOCT,
KaTo B3€Ma MHBECTULMOHHW pEeLleHUs N AaBa HapeXaaHus 3a TAXHOTO MU3NbiHe-
HMe Ha WHBECTULMOHHMSA NOCPEeAHWUK, YNBAHOMOLWEH Aa MM U3Nb/HaBa. PeweHnaTa
OTHOCHO MHBECTUpPAHE Ha akTueuTe (B TOBa YMCNO NapuyHKM cpeacTtea) — cobcTee-
HOCT Ha AoroBopHus doHA, ce B3eMaT OT YNpaBnsaBalloTo APYXXeCTBO, Npu cnas-
BaHe Ha orpaHuydeHusaTa 3a uHBecTmpaHe, npeasunaeHu B 30KUCAMNKN n noasako-
HOBUTE HOPMATMBHM aKTOBE MO MpUaraHeTo My, KakKTo U Te3n, NpeaBuUaeHn B Te-
31 nMpaswaa M NpocrnekTa Ha AOroBOpHUA POHA;

e M3roTBsl MpocnekT OoT MMeTo Ha [JoroBopHus ®oHA 3a Nyb/aMYHO npeasiaraHe Ha
asanose Ha [orosopHusa ®doHA, HacTosWMTe npaswuia, NpasunaTta 3a onpeaensiHe
Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, KAaKTO M BCUYKM APYrM BbTPELUHM aKToBe Ha
AOroBopHUSA oHA M MM akTyanusupa u npeaoctasa B KOH 3a ogobpeHue, korato
ToBa € Heob6x0AMMO, 3aelHO C BCUYKM APYrM HeobXxoanMU AOKYMEHTWU CbriacHo
NU3NCKBaHMSATA HA HOPMATMBHUTE aKTOBE;

e OcbllecTBABa AeMHOCTTa No m3gasaHe (“npogax6a”) u obpaTHO M3KynyBaHe Ha
asnosete Ha [orosBopeH ®oHa "KanmaH Makc",0CBeH B ciiydauTe 3a BPEMEHHO
cnmMpaHe Ha o6paTHOTO M3KyMyBaHe Ha Ass0Be. YNpaBnsBawoTO APYXECTBO OCb-
LecTBABa KOHTaAKT C MHBECTUTOpPUTE KaTo Oocurypsisa Mpexa oT ruweta (odwucu)
3a M3BbpLUBAHE Ha MOCOYeHUTe AENCTBMUS, Cbr1acHO crneumanHuTe N3NCKBaHMS Ha
3aKOHOBUTE M NOA3aKOHOBUTE HOPMATUBHWN aKTOBE;

e M3BbplwBa oueHka Ha nopTdenna Ha JorosopeH ®oHA "KanmaH Makc" u onpege-
NS HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha AOroBOpHMs dhoHA cbriacHo lMpaBunaTta Ha
JorosopHusa ¢oHA 3a oueHKa Ha nopTdenna n onpeaensHe Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE, KakTO U MU3UUCNSBA €MUCUMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe Ha AA/I0BeTe Ha A0roBOpHMSA POHA Noj KOHTpona Ha AgenosuTtaps, op-
raHMsupa npenocraBsHeTo Ha uHdbopMaumsa u nNybnMKyBaHETO Ha MOCOYeHUTe
CTOMHOCTW CbITaCHO M3MCKBaHMUATA Ha Y. 77 oT Hapenba 44;

e B3sema peweHue 3a BpeMeHHO CnupaHe Ha mM3gaBaHETO M 06paTHOTO M3KyMNyBaHe
Ha AsN0oBeTe Ha A0roBopHUS (OHA, KAaKTO M 3@ Bb306HOBSABAHETO Ha ob6paTHOTO
N3KynyBaHe Ha As/I0BeTe B NpeABUAEHUTE OT 3aKOHa ciy4dau;

e Ynpasnsea AeMHOCTTa MO aAMUHUCTpUpaHe Ha asnoBeTe Ha [oroBopeH ®oHA
“KanmaH Makc”; cknio4yBa AOroBop C Aeno3uTaps BbB Bpb3Ka CbC CbXpaHsSBaHETO
Ha aKTUBUTE Ha AOroBOpHUS HOHA, AOrOBOP C MHBECTULMOHHM NOCPeaHMUM U pe-
rMCTpUpaH oanTop;

e [leiicTBa B MHTEPEC Ha BCUYKW NMpUTEXaATENM Ha AsnoBe BbB HoHAA;
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e OTaenst CBOETO UMYLLECTBO OT UMYLLECTBOTO Ha AOroBOpPHMA oHA;

e Onpegens u N3MeHs pasMepa Ha TaKCuTe, yAbpXXaHW OT AOroBOpHUS doHA, CbOoT-
BETHO — OT MHBECTUTOpPMUTE BbB (hOoHAQ, BKAOUMTEIHO pa3Mepa Ha Bb3Harpaxge-
HMETO, Ab/IXKMMO B MN0JI3a Ha YNpaB/asBaLWOTO APYXXECTBO 3a ynpaBiieHNe Ha aKTu-
BUTE Ha doHAa;

e B3ema peweHns 3a NpoMsHA Ha UEINTE N OFpaHMYEHUATa Ha WHBECTUUMOHHATA
NoOSUTUKA N MHBECTULMOHHATa AEMHOCT Ha AOrOBOPHUS (OHA;

e B3eMa peleHus 3a NpoMsiHA B AOKYMEHTUTE, 3a 3acsralin OpraHU3MpaHeTo u yn-
paBJ/IeHMEeTO Ha AOroBopHMs oHA, BKJ1. MPOMEHM B HacTosiwmMTe npasuna, MNpasu-
narta 3a oueHKa Ha akTueuTe, NpaBunaTa 3a ynpas/ieHMe Ha pucKka u 4ap.

e YnpaxHsiBa 3a CMeTKa Ha AOroBopHus (poHA npaBaTa No NpuTeXXaBaHWUTE OT Hero
NpexBbp/SEMU LEHHU KHUXA U APYTN (PDUHAHCOBU aKTUBH;

e W3bupa perncrpmpaH ognuTtop Ha A0roBopHus HoHA.

YrnpaBnsBalloTO APYXECTBO, YfieHoBeTe Ha Herosus CbBeT Ha AMPEKTOPUTE, MHBECTULMOH-
HUS KOHCYNTaHT, KaKTO M BCUYKM NMLA, KOUTO M3MbJHABAT onpeaeneHn GyHKUMN BbB BPb3-
Ka C AENHOCTTa Ha AOroBOPHMSA DOHA Ca ANBXHU Aa U3MbAHSABAT 3aAb/IKEeHMsTa CU C rpuxa-
Ta Ha Ao6bp Tbprosew, MO Ha4YMH, KOMNTO € B MHTEpPEC Ha BCUMUYKW MpuTexaTtenu Ha AS0Be B
[OroBopHMA (OHA M KaTO Mon3eaT caMo MHGopMauus, 3a KosaTo 060CHOBAHO cyuTaT, 4ve e
[OCTOBEPHA M NbJIHA, KAKTO U NMposBABaT JIOANHOCT KbM AOrOBOPHUS POHA.

3abpaHn 1 orpaHMYeHUs KbM AENHOCTTa Ha YNpaBnsBalloToO APYXXeCTBO cbrnacHo 3KNCA-
MKW n akToBETE MO NpUaraHeTo My. YnpasnsBalwoTo APYXECTBO He MOXe Aa:

e [a M3BbpLIBA AENHOCT M3BbH WHBECTULMOHHUTE LEN U CTpaTerns Ha AOroBOpHUS
¢doHA, Taka, KaKTo ca 3anucaHu B npaBuiata Ha AOroBopHMA GOHA M B NpoOCreKTa Ha
[OroBOpHUA oHA;

e [a B3eMa WHBECTMLMOHHM pelleHns 1 Aa AaBa HapexaaHus, AOpU U Aa Cca B paMKuTe
Ha MHBECTULUMOHHUTE Lenn 1n cTpaTterns Ha AorosopHus doHa, ako He e uHdopmmpa-
10 N0 NOAXOASIL, HAaYMH TOBa JIMLE 3a NMOTEHUMaNneH KOHMIMKT Ha MHTEpecu; B TO3MU
cny4vyan ynpaBnsBalwoTO APYXECTBO € AMbXHO Aa Nnoucka OT SIMLETO npeaBapuTenHo
ofobpeHMe Ha B3eTOTO MHBECTULMOHHO peLleHune;

e [a nony4daBa goxon noa dopMaTta Ha OTCTbMKU OT KOMUCMOHHUTE Bb3HarpaXKaeHus Ha
WHBECTULMOHHUTE NOCPEeAHULIM, Ype3 KOUTO Ce U3NbAHABAT HapexXaaHusaTa Ha yrnpas-
NSIBaWOTO APYXXEeCTBO, WKW Aa nosiy4aBa ApPYrv OOXOAU UM HEMAPUYHWU CTUMYNN, ako
C TOBa Ce nopaxaa KOHMAWMKT Ha WMHTEpecu WM ce HapylaBaT 3aAb/KeHUsTa Ha
Apy>XecTBOoTO No 4n. 131 oT Hapeaba 44 3a M3MCKBaHUATa KbM AEMHOCTTa KOSEKTUB-
HUTE WMHBECTULMOHHU CXEMU, MHBECTULUMOHHWUTE APYXECTBa OT 3aTBOPEH TWUM WU yni-
paBfisiBalLUMTE APYXECTBA,

e [a M3BbPLUBA 3@ CMeTKa Ha AOrOBOPHWUSA, pa3xoaun, KOUTO He Ca U3PUYHO MOCOYEHMU B
npaswunarta Ha oHAa;

e [a npenoctaBs HeBApHa wnun 3abnyxaasawa nHdbopMaums, BKAKYNTENHO 3a: CbCTa-
Ba, CTOMHOCTTa M CTPyKTypaTa Ha aKTUBMUTE OT nopTdensa Ha AO0roBopHus ¢OHA;
CbCTOSIHMETO Ha Nasapa Ha PUHAHCOBU UHCTPYMEHTH;

e [a M3MNO0J3Ba aKTUBUTE Ha AOrOBOPHMSA (POHA, 3@ Lenn, KOMTO NpoTuBopedaT Ha 3aKo-
Ha, Ha aKTOBETE MO NpunaraHeTo My WM Ha NpaBunaTta Ha doHAa;

e [a W3BbpLIBA AENHOCT MO MHBECTMPaHe Ha cpeacTBaTa Ha AOroBopHus doHAa B npe-
XBbp/SEMN LEHHU KHUXA U APYrU AUKBUAHW (PUHAHCOBU aKTUBM B HapylleHue Ha
HOpPMaTMBHO YCTaHOBEHa 3abpaHa WIN UHBECTULIMOHHW OFpaHUYEHUS.

YneHoBeTe Ha ynpaBUTENHUTE OpraHu Ha YNpaB/sSBaALWIOTO APYXECTBO, HErOBUTE CIYXUTENM,
KaKTO M BCMYKW APYrK nuua, paboTewm no 40roBop 3a ynpaBasBaloTo APYXECTBO, HE MoraT
[a pasrfacsiBaT, OCBEH aKoO Ca OnpaBOMOLLEHM 3a TOBa, M Aa NON3BaT 3a obnarogertencreaHe
Ha cebe cn nnm Ha Apyru nuua dakTn n obcroaTencresa, npeacrtaBnsaBalln TbproBcka TanHa,
KOWTO Ca Yy3Hanu npu WUaM NO MOBOA M3MbJIHEHUE Ha CNyXebHUTe n npodecnoHanHUTe cu
3a4bKeHus.
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YnpaBnaBawoTo APYXXeCTBO MOXe Aa pasrflacsaBa MHdoOpMaums no npeaxoaHus naparpad
caMo no pega v npu ycrioBusaATa, nocodyeHn B 4. 35 oT 3akoHa 3a nasapute Ha (pUHAHCOBMU
MHCTPYMEHTU, NPUNOXNM CbOTBETHO Ha OcHOoBaHue un. 107 ot 34KUCAMNKN.
YnpaBnsiBawoTo APYXEeCTBO Ha AOroBopHusa dhoHa Moxe aa 6bae 3aMeHeHOo C Apyro ynpas-
NsBaLWO APYXXeCTBO MpW OTHEMaHe Ha JIMLEeH3a 3a M3BbpLlUBaHe Ha AEWHOCT, Npu npekpaTts-
BaHe unn obsiBiBaHe B HECBbCTOATE/IHOCT Ha YMpaB/siBalOTO APYXeCcTBo. B Te3n cnyyam yn-
paBfsSBaALLOTO APYXeCTBO He3abaBHO npefaBa Ha Aeno3vTaps Ha (oHAa usnaTta HaaudHa
npu Hero uHdopMaumsa n 4OKYMEHTaumMsl BbB Bpb3Ka C ynpaB/ieHNETo Ha doHAa.

MpaBuna 3a ocurypsiBaHe MHTEpPECcUTe HAa MHBECTUTOPUTE B C/ly4YauTe Ha 3aMsAHa Ha
YnpaBisiBaWoTo APY>XXeCTBO.

CbBeTbT Ha AMPEKTOpUTE Ha YNpaBasBaWOTO APYXKeCTBO He3abaBHO MNpoBexaa 3acenaHue,
Ha KOeTo e AnbXeH aa ob6cbam M aa NOCoYM HauuHa 3a NMpexsbp/isHe Ha aKTUBUTE Ha AOoro-
BopHus ¢oHa. HezabaBHO cnea npvemMaHe Ha pelweHWeTo No nNpeaxoaHoTo uspedeHune, Cob-
BETbLT Ha AMPEKTOPUTE Ha YNpaBisABaLLOTO APYXECTBO YBEAOMSABA 3a HEro peCopHMs 3aMecT-
HuK-npeacegaten. KOH nocouyBa npu ycnoeus u no pea, npeasuaeHu B Hapeaba, HOBO yni-
paBnsBallo APYXEeCTBO, KOETO LWe OCbLecTBsBa ynpaB/ieHWMETO Ha AOroBopHus ¢oHa. 3a
BPEMETO [0 Mnoco4YBaHe Ha HOBO YynpasnsBawo papyxecrtso ot KOH, pgenosuvtapart no
U3KJIlOYeHMe ynpasnsiBa A0roBopHMs dhoHA 3a Nepnoa He No-gbabr oT 3 Meceua.

Bb3Harpa>kaeHMeTo Ha ynpassisiBalloTo APY>KeCTBO
Bb3HarpaxaeHueTo Ha Y[ ce onpeaens, KakTo cnenBa:

e Bwb3HarpaxaeHune B pa3Mmep Ha 2.5 % OT cpegHaTa HeTHa CTOMHOCT Ha aKTUBUTE
Ha [orosopHus ®OHA; TOBa Bb3HarpaxaeHue ce mannawa ot JoroBopHusa ®oHA
Ha Mece4yHa OCHOBa B pa3Mep Ha 1/12 yacTt oT 2.5 % oT cpeaHaTa Mece4yHa HeTHa
CTOMHOCT Ha aKTueuTe Ha [JorosopHusa ®oHa. [Jeno3uTapaT 3analla 3a CMeTKa Ha
AOroBOpHMS (POHA Bb3HarpaxkAeHWeTo Ha ynpaBnAsBaWOTO APYXeCTBO B CPOK A0
10-To uncno Ha cnepBalinsa meceu;

e Bwb3HarpaxaeHue B pa3mep Ha 0.7 % Bbpxy obopoTa OoT npoaax6bu u obpaTHO 13-
KynyBaHe Ha eMuTupaHu ganose Ha [loroBopHusa ®oHA; ToBa Bb3HarpaxzaeHue ce
HauncnsiBa Npu BCsiKa npogaxba u obpaTHO M3KynyBaHe Ha eMUTUpaHWU AsinoBe
Ha JdoroBopHus ®oHa. [Jeno3uTapsaT 3annalla 3a CMeTKa Ha A0roBOpHMS (OHA
Bb3HArpa>x4AeHMeTo Ha ynpaB/sABalIOTO APYXECTBO B CpokK A0 10-To 4ymMcno Ha
cnepsalma meceu;

e [lo 15 aHyapu OT Kpas Ha KaneHpapHaTa rogmHa HaanjaaTeHuTe CyMWu, ako uMma
TakuBa WUAN CbOTBETHUTE AB/HKMMU CyMU Ce Bb3CTAaHOBSIBAT Ha AOroBOPHUS (POHA
WAM CbOTBETHO 3anjawaTt Ha ynpaBnsBawoTo APYXeCTBO.

B cnyyain ye BCMUKM pa3xoauTe Ha AOrOBOPHUSA (POHA, BKIIOUYUTENHO U MO U3NnallaHe Ha ro-
OVWHOTO Bb3HarpaxaeHue Ha Y[ HaaBuwaTt orpaHuyeHumeTto rnacysaHo ot C[,cbrnacHo
un.36, an.2 oT npasuaaTa Ha poHAa, CNna3BaHeTo Ha NIMMUTa Ce M3BbpLUBa 3@ CMeTKa Ha Y[,
KaTo NocneaHoTO Ce 3a4b/KaBa Aa Bb3CTaHOBM Ha AOroBOpHUSA POHA pa3nmkaTa B CPOK A0
15-Tn aHyapwu Ha cneaBallaTta roauHa.

YnpaBnsiBaloTo APYXXeCTBO Ha AOroBopHUs (poHA Moxe Aa 6bae 3aMeHeHO C ApYyro ynpas-
NSIBALLO APYXXECTBO B C/lyyallt Ha NpUMEMaHe Ha pelleHue 3a HeroBaTta JIMKBMAaumMs 1 npekpa-
TaBaHe oT O6LWOTO CbbpaHMe Ha HEroBUTE aKLMNOHEPU, 06SABABAHETO My B HECbCTOSATE/THOCT,
OTHEMaHe Ha NuLUEeH3a My Aa u3BbplBa AeiHocT oT KoMucuaTa 3a MHAHCOB Haa3op — B
cnyyvar ye O6WOTO CbbpaHMe Ha aKLMOHEPUTE He e peLlnsIo CbOTBETHO Aa 6bhe npekpaTeH
N I0roBOPHUSA DOHA.

NMpaBsuna 3a ocurypsiBaHe MHTepecuTe Ha MHBECTUTOPUTE B CZlyyauTe Ha 3aMsHa Ha
YnpaBnsaBauWlOTO ApPY>KeCTBO.

CbBeTbT Ha AMPeKTOpuUTe Ha YNpaBnsBallOTO APYXeCTBO He3abaBHO nMpoBexaa 3acefaHue,

Ha KOeTo e AnbXeH ga obcbam n ga Nnoco4Yn HauduHa 3a npexebvpisdHe Ha akKTUBUTE Ha AO0ro-
BOPHUA d)OHD,. HeszabasHo cnen npmneMaHe Ha peleHnETOo No NpeagxoaHoTo U3pedveHume, Cob-
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BETbT Ha AMPEKTOPUTE Ha YNpaBisABaLLOTO APYXXECTBO YBEAOMSABA 338 HEr0 PeCOpPHUA 3aMecCT-
HuK-npeacegaten. KOH nocouyBa npu ycnoeusa u no pea, npeasuieHu B Hapenba, HOBO yni-
paBfisSBalLO APYXECTBO, KOETO Lie OCbLUecTBsiBa YMpaBfeHMETO Ha AOroBOpHMSA ¢oHA. 3a
BpeMeTo [0 Mnoco4YBaHe Ha HOBO ynpasnsasawo apyxectso oTr KOH, penosutapdaTt no
U3KJIlOYEeHMe ynpaBnsiBa A0roBopHMA dhoHA 3a Nepnoa He No-Ababr oT 3 Meceua.

1.3. laHHM 3a MHBECTUMLUMOHHMUTE MnocpeaHMUM, ynbjiIHOMOLWEeHun oT CbBeTa Ha Au-
pekTopute Ha YnpasnsBawo AapyxecrtBo "KanmaH Acetr MeHupkMbHT'Al pAa
M3NbJIHABAT MHBECTULIMOHHUTE pEeLUeHUs U HapeXXAaHusl Mo OTHOLUEeHUE aKTUBUTEe
Ha [loroBopHusa ¢poHA

HaunmeHoBaHue
Cepanuuwie n agpec Ha ynpasneHue

nn “Kanman ” A
Codwmsa, obwwmHa "Tpuagmua", yn."Tpu Ywn"

Ne
TenedoH 02 40 30 200
EnekTpoHeH agpec: mail@capman.bg
EVK no BYNCTAT 121273188
Homep ot HAOP 1220100657
[aTa Ha ydpensdsaHe Ha ApY>XXeCTBOTO: 19.12.1996 r.

Homep n pata Ha nsgageHoto oT KOH pas- No PIr-03-0072 ot 18.07.2014r.

peleHune

HaunH 3a onpegensHe Ha Bb3HarpaxaeHmMeTo
Ha UM “KanmaH” Al cnopen CKAOYEeHUS A0-
rosop ¢ YA" KanmaH AceT MeHnaxmbuHT AL}

YnpasngaBalwoTo APYXKECTBO 3a cMeTKa Ha Ad
“KanmaH Makc” abmku Ha UM “Kanman” AQ
Bb3HarpaxaeHue cbrnacHo tapuda 3a Tak-

cute n kommcnoHute Ha UM “Kanman” A Ka-
TO B NOCoO4YeHUTe B TapudaTta TakCu U KOMU-
CMOHM Ca BKJIKOYEHM BCUYKKM pasxoau, B TOBa
umncno Takcute Ha bOB-Codua AL, LeHTpan-
Hua [eno3sntap n baHkuTe.

HaunmeHoBaHue Un “Tvm bn Ain MuBect” EAL]

Cepanuuie n agpec Ha yrnpasneHune Coduma 1113, x.k. U3TOK, yn. TuHtaea 13 b,
BX. A, eT.1

TenedoH 029350611

EnekTpoHeH agpec: office@tbi-invest.bg

EMK 130999800

15.11.2002r. CIcC
No Pr-03-0203/13.11.2002, npenuueH3upa-
HO c Pl 122-1MM/14.02.2006

[aTa Ha ydpensdsaHe Ha ApY>XXeCTBOTO:
HoMmep 1 n gaTta Ha nsganeHoTo ot KOH pas-
pelweHne

YnpasnsaBawoTo APYXECTBO 3a cMeTKa Ha Od
“KanmaH Makc” abmxu Ha UM “Tu bn An” EA
Bb3HarpaxaeHume cbrnacHo tapmda 3a Takcu-
TE€ U KOMUCUOHHUTE Ha UM “Tn bn Ain NuBecT”

HauuH 3a onpepensHe Ha Bb3HarpaxaeHue-
To Ha UM “Tu bn A NHBecT” EA/L] cnopea
CKJTIOUEHMS AOroBOp

EAL
HaunMmeHoBaHue nn “Nosutnea” A
Cepanuiie n agpec Ha ynpasneHue Codwmsa 1505, yn. YepkosHa 39 b
TenedoH 02 418 52 70
EnekTpoHeH agpec: office@positiva.biz
EMK 131219324
[aTta Ha yypeasiBaHe Ha ApPY>XeCTBOTO: 22.03.2004 r.

Homep n gata Ha usganeHoto oT KOH pas- No Pr-03-0211 ot 27.07.2006r.
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pelleHue

HauuH 3a onpenensHe Ha Bb3HarpaxaeHue-
To Ha UM “MNo3uTtuea” AL cnopen CKNOUYEHUS
aorosop ¢ Y1” KanmaH AceT MeHunpx-

MBHT A

HavnmeHoOBaHue
Cepanuuie v agpec Ha ynpasrfieHue

TenedoH
EnekTpoHeH agpec:
EVNK

Homep n gata Ha nsgageHoTo oT KOH paspe-
weHune

HaunH 3a onpeaensHe Ha Bb3HarpaaeHMeTo
Ha UM “Asan UK" ALl cnopepn ckNtouyeHus Ao-
rosop ¢ YA” KanmaH AceT MeHnaxXmMbHT AL

HanmeHoBaHue

Cepanvile n agpec Ha ynpasieHue
TenedoH

EnekTpoHeH agpec:

EVK
HoMep n pata Ha nsgageHoto ot KOH paspe-
weHune

HauuH 3a onpenensHe Ha Bb3Harpa>kaeHUeTo
Ha “YHukpeant bynbaHk” Al crnopea CKito-
yeHus gorosop c Y “KanmaH AceT MeHunpx-
MBHT” Al

HanmeHoBaHue

Cepanvile n agpec Ha ynpasneHue

TenedoH

EnekTpoHeH agpec:

ENK

HoMep n pata Ha mn3pgapgeHoTo ot KOH paspe-
weHune

HauuH 3a onpenensHe Ha Bb3Harpa>kaeHUeTo
Ha Ha TB"BukTopusa” Al crnopea CKA4YeHUs
poroeop c¢ YO “KanmaH AceT MeHUgXMbHT”

AL

YnpasnaBawoTo ApPYyXeCcTBO 3a cMeTKa Ha AP
“KanmaH Makc” abmxun Ha UM “Mo3utmBa”A
Bb3HarpaxaeHue cbrnacHo tapuda 3a Takcu-
T€ U KOMUCMOHHUTE Ha UM “Mo3utuea” A

nn “Asan Mu"” A

rp. Codua 1303, 6yn. Toaop AnekcaHApoOB
73,e1. 1

02 980 48 25

aval.in@ibn.bg

831522132

No Pr-03-0010 ot 03.04.2006r.

YnpaBnaBalwoTo APYXECTBO 3a CMeTKa Ha [Od
“KanmaH Makc” abmxum Ha UM “ABan WUH"AL
Bb3HarpaxaeHue cbrnacHo tapuda 3a Takcu-
T€ N KOMUCUOHHUTE Ha WU “ABan UH" ALl

~YHUKpeaut byn6ank” AQl

Codusa, 1000, nn. "Cseta Hepena" N9 7
02 07001 8484
CallCentre@UniCreditGroup.bg

831919536
Mp-n N2 34, 18.06.1997.

YnpaBnaBalwoTO APYXKECTBO 3@ cMeTka Ha [d
“KanmaH Makc” Abmku Ha ObXK Ha “YHUKpe-
anT bynbaHK” Bb3HarpaxxaeHue CbrnacHo Ta-
puda 3a TakcmTe M KOMUCUOHHUTE Ha “YHUK-
peavTt byn6aHk”

Tb Buktopusa Al
Codusa, 1000, 6yn. "KH. M.Jlynza" N9 2
+35929171711

831595828

YnpaBnaBalwoTO APYXECTBO 3@ cMeTKa Ha [d
“KanmaH Makc” gbkmn Ha TbB"Buktopusa” AL
Bb3HarpaxxaeHue CbrnacHo tapuda 3a TakCu-
T€ N KOMUCUOHHUTE Ha Ha TE"Buktopua” Al

CbuecTBeHM ycnioBMAa Ha gorosopa mexxay Y “"KanmaH Acet MeHMpKMBHT” Al n
YNbJIHOMOLLEHUTE UHBECTULIMOHHMW nocpeaHnLn:

CbrnacHo porosopute, cknoudeHn Mexay Y[ "Kanman AceT MeHWAXMBHT'AL M ynbAHOMO-
LWEeHNTE MHBECTULMOHHU MOCPEAHNLN, NHBECTULMOHHUTE NMOCPEAHMLUN Ca YMbJHOMOLWEHN Aa
M3BBbPLUIBAT CAENKNTE C LeHHWN KHUXa oT noptderina Ha AoroBopHus doHA, a UMEHHO, C:

e aKUWK, TbPryBaHuW Ha peryanpaH nasap;

e unotedyHm obnuraumu;
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e KOpPMOpaTMBHU ALATOBU LIEHHN KHMXA (0bnuraumn);
e  [ObNFOBU LEHHU KHUXA;

MHBECTUUMOHHUTE NOCPEAHNUN Ca AbXHU Aa nHdopmmpat Y[ “KanmaH AceT MeHUAXMBHT”
Al 3a SBHUTE pUCKOBE 3a AOroBOpHUSA (pOHA, CBbP3aHW CbC CAesikaTa, 3a KOSITO Ce oTHacs
KOHKPETHOTO HapexaaHe Ha ynpaBnsiBalWoTO APYXXEeCTBO, OCBEH aKOo MOC/eaHUAT Bedye e bun
MHMOPMMpaH 3a Te3M PUCKOBE MO MOBOA Ha NPeAULLIHN HapeXaaHus. VIHBeCTULUMOHHUTE MocC-
peaHuLUM He HOCAT OTrOBOPHOCT 3a Bpeau OT AelcTBusATa unu 6e34eincTBMETO Ha ynpaBis-
BALLOTO APYXECTBO, MO YMETO M3PUYHO HapexaaHe TOoM M3BbpLIBaA CAENKUTE — npeaMeT Ha
AOroBopa, HMUTO 3a BEPHOCTTa WM MbfHOTaTa Ha MpeAcTaBeHaTa OT YNpaBnsBaWoOTO ApPY-
XKeCTBO MHdopMauus;

CpoenkuTte ce cknl4dBaT N0 HapexaaHe Ha Y “KanmaH Acet MeHuaxMbHT” All, KaTo ca 3a
CMeTKa Ha aoroBopHusa ¢oHAa. NHBECTUUMOHHUTE MOCPEAHUUN AENCTBAT U3USIO M caMo no
npeueHkKa u no HapexaaHe Ha Y[ “KanmaH AceT MeHnaxXmbHT” ALl 1 n3BbpliBaT BCSIKA KOH-
KpeTHa caefnika C LeHHW KHMXa Ha OCHOoBaTa Ha NMCMeHa nopbyka, noagnucaHa oT Ynpasnsa-
BaALLLOTO APYXXECTBO.

MHBeCTUUMOHHUTE nocpeaHnuun npeaoctaBaT Ha Y “KanmaH AceT MeHMaXMbHT” Al BCUYKMK
OTYeTU, NOTBBLPXKAEHUSA, AeKNapaunn U yBeaOMNIEHUA U APYTM BbB BPb3Ka C U3NbJIHEHWE Ha
[OroBopa, KaTto nocneamuute oT U3BbPLUEHUTE CAENKW HACTbMBAT AUPEKTHO 3@ LOrOBOPHUSA
doHa.

[AoroBopbT C BCEKM OT MHBECTULIMOHHUTE NOCpeaAHMNLM Ce CKJII0YBa 3a HeonpeaeneH
CpPOK.

JloroBopbT ce npekpaTsaBa:
a) Mo B3aMMHO NUCMEHO Cbrlacne Ha CTpaHuTe;

6) C nucMeHO npeamsBecTMe Ha BCsIKa efHa OT CTpaHuTe, CbC CPOK Ha NpeansBecTueTo
Hal-Manko TpuaeceTt AHWU;

B) C npekpaTsiBaHe Ha HPUANYECKOTO JINLE WM OTHEMAHE Ha JIMLUEH3a Ha HSKOs OT
CTpaHuTe No AOroBopa;

F) Mpn nocTaHOBSABaHE Ha pelleHne 3a OTKPUBaHE Ha NMpou3BOACTBO MO HECHCTOATENHOCT
Ha HAKOA OT CTpaHUTE,

A) B apyru cnydaun, npeaBuaeHW B 3aKOHa.

Bcaka oT cTpaHuTe e ANnbXHa Aa yBeAOMM MUCMEHO Apyrata CTpaHa 3a HacTbneaHe Ha o6c¢c-
TosTencrearta no 6ykea ,B” wan ,r” no-rope B Cpok A0 Kpas Ha paboTHUS AeH, cneasaw, ge-
HS Ha NoslyyaBaHE Ha PEeLEHNETO Ha KOMMNETEHTHUS OpraH.

YnpasnsBawoTo APY>XeCTBO, YIEeHOBETE Ha yrnpaBuUTeNeH UM KOHTPOSIEH OpraH Ha ynpasns-
BALLOTO APYXECTBO M BCAKO fiMLE, KOETO B3eMa pelleHns no ynpasjieHne Ha UHBECTULMOH-
HaTa AeNHOCT Ha AOoroBopHMA oHA, He MoraT Aa 6baaT eqHo M CbLUo Anue C UHBECTULMOH-
HUSA MOCPEeAHMUK, Ype3 KOMTO Ce CK/II0YBAT U U3MbJIHABAT MHBECTULMOHHUTE CAENKMU.

I.4. AAHHW 3A AENO3UTAPSA

HanMmeHoBaHue O6eauHeHa Bbbarapcka banka Al

Cepanvile n agpec Ha ynpasneHue rp.Codusa, ObwmnHa Bb3paxaaHe, Yn.”CeeTta
Codusa” Ne5

TenedoH 02 811 + BbTpeLweH

dhakc 02 988 08 22

EnekTpoHeH agpec info@sof.ubb.bg

EnekTpoHHa cTpaHuua B WHTEepHeT www.ubb.bg

Homep n naptuaa Ha BnuceBaHe B TP: napT. 376, Tom 8, cTp. 105, ¢d.a. 31848 Ha
Crc, no onuca 3a 1992 r.

Jinuensuna ot BHB: 340 o1 19.11.1992 r.
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EMK 000694959

[eno3unTtapaTt Ha AoroBopHUs OHA cneaBa Aa OTroBaps Ha M3MCKBaHuMATa no un. 35, an. 1
ot 3AKNCAOMNKW.

JloroBopbT 3a Aeno3uTapHW ycnyru ypexaa oTHoweHuaTa Mexay Y “Kanman Acet MeHu-
DKMBbHT” AJl, AeicTBallo OT CBOE MMe M 3a CMEeTKa Ha AOroBopHust poHA, U genosuvrtaps -
“"O6eanHeHa bbnrapcka baHka” AL. Mo cunata Ha Adorosop oT 1 anpwun 2010 “O6eagnHeHa
Bbnrapcka baHka” All, B Ka4eCTBOTO CM Ha Aeno3uTap, € YNbJIHOMOLWEHa Aa M3BbpLUBa Cpe-
Wy Bb3HarpaxaeHue, naatumo ot Y “KanmaH AceTr MeHuaxmbHT” ALl 3a cMeTKa Ha goro-
BOpHUS doHA, uHaAHCOBM ycnyru 3a obcnyxBaHe Ha [JorosopeH ®oHa “KanmaH Makc”, no
OALEHN U3PUYHWN HapeXAaHMs Ha ynpaBisiBaWOTO APYXECTBO, BK/IOUYMUTENHO Aa:

e [Oa ocurypu msgasaHeTo, npogaxbaTta, o6paTHOTO M3KynyBaHe M 06e3CMNIBAHETO Ha
ASN0BETE Ha A0roBOPHUSA DOHA B CbOTBETCTBME CbC 3aKOHa UM C HEFOBUTE NpaBuna;

e [a cneau 3a CNa3BaHETO Ha 3aKOHa M NpaBwnaTa Ha AOroBOPHUS GOHA NPU U3UYMCNS-
BaHe CTOMHOCTTA Ha AS/IOBETE;

e [a Cce pasnopexaa C NoBepeHUTe 1 aKTUBM Ha AOroBopHUs oHA4 CaMO MO HapexaaHe
Ha ynpaBnsBaWOTO APYXXeCTBO, OCBEH ako Te NMpoTMBOpeYaT Ha 3aKoHa, npaswuiarta
Ha AoroBopHUS GOoHA MM Ha AOroBopa 3a AEMNO03UTAPHM yCnyru;

e [a c/eau 3a nNpeBexaaHeTo B 0bnyaHMTEe CpOKOBE B MOJ3a Ha AOroBOpPHUS DOHA Ha
BCMUKM MapuU4HM CpeacTBa, NpomM3TUYaLLM OT CAENKN C aKTUBM OT nopTtdenna;

e [a ocuUrypu cbbMpaHeTo 1 M3MoA3BaHETO Ha NpUXoauTe Ha AOroBOpPHUSA (pOHA B CbOT-
BETCTBME CbC 3aKOHa W npaBuiata My,

e pefOoBHO Aa Ce OT4YMTa Npen ynpasnsBallOoTO APYXKECTBO 3@ NOBEPEHUTE akKTUBU N U3-
BbpLUEHUTE onepaunn.

[leno3ntapar oTynTa OTAENHO aKTUBUTE HA AOrOBOPHUA (OHA OT COBCTBEHUTE CU AaKTUBU U
OT APYrUTE K/IMEHTCKM aKTUBU. [eno3nTapaT He OTroBaps 3a 3aAb/IKEHUSATA CUM KbM CBOUTE
KPeaAuTopW C aKTUBUTE Ha AOroBOPHUSA OHA.

Jeno3ntapaT cbaencresa Ha ¢oHaa (pecneKTUBHO Ha yNpaB/sBalOTO APYXECTBO) 3a nony-
yaBaHe Ha nHdopMaumsa U yyactme Ha obwm cbbpaHus Ha EMUTEHTUTE, B YNUTO (DMHAHCOBU
WHCTPYMEHTU AOrOBOPHUAT DOHA € MHBEeCTMpaa 1 noemMa APYrn 3a4b/KEHUs, CBbp3aHM C Mo-
BEpeHUTE aKTMBW, CbI/laCcHO CKJIlOYeHUs [oroBop. Bb3HarpaxxaeHueTo Ha geno3mTtaps He
MOXe Aa HaAaBulwaBa 06MYanHOTO 3a U3BBLPLUBAHUTE YCNYIU.

[eno3ntapaT oTroBapsa npea ynpaBnsBalloTo APYXECTBO U Npea npuTexaTennte Ha AanoBe
B AOroBOpPHUSA (DOHA 3@ BCUUKM Bpean, NMPETbPMNEHN OT TAX B CNeACTBME HA HEM3Mb/IHEHWNE HA
3a[1b/DKEHNATA CU, BK/IIOYUTENTHO OT HEMBL/IHO, HETOYHO N HECBOEBPEMEHHO U3MbJ/IHEHUE, KO-
raTo TO Ce Ab/IXKW Ha NPUUYNHU, 32 KOUTO AEMN03nTaps € OTrOBOpPEH.

MpuTexaTenuTe Ha AA0BE MOraT Aa TbPCAT OTFOBOPHOCT OT AeM03MTaps NPSKO MU KOCBEHO
ypes3 ynpaBnsaBaLLOTO APYXECTBO B 3aBMCMMOCT OT XapaKTepa Ha NMpaBOOTHOLIEHMETO MeXAy
AenosnTaps, yNpaBnsBaloTo APY>XECTBO U NpuUTexXaTenMTe Ha AasoBe.

Ynpasnasawo gpyxectso “KanMaH AceT MeHMaXMbHT ALl € ANbXHO Aa:

e [la oTKpmne 6aHKOBM CMETKN Ha MMETO Ha AOroBopHus GoHA Npu Aeno3uTaps;

e CBOEBPEMEHHO Aa NpeaoCcTaBs 3a CbXpaHEeHMe B Aeno3uTaps NapuyHuTe cpeactea, Ha-
JIMYHUTE UEHHW KHMXA, NpuTexaBaHW OT AOroBOopHUs OHA, KakKTo U y4oCTOoBepUTes-
HUTE AOKYMEHTU 3a 6e3HaNMUYHUTE LEeHHU KHMXa M 3a apyrnte 6e3HannyHm puHaHCcoBM
WHCTPYMEHTH;

e CBOEBpPEMEHHO Aa npefocTaBs HeobxogmMmuTe CbrlacHO HOpMaTuBHaTa ypeaba, AOKy-
MEHTU Ha Aeno3uTaps 3a M3BbpLUBAHE Ha BMNUCBaAHMSA B perucrbpa Ha “LleHTpaneH ge-
nosutap” Al Ha npuTexaBaHUTe OT AOroBOpHUSA HOHA 6Ee3HANMUYHN LEHHN KHUXA, KaK-
TO M BCSIKAKBWU APYrM JOKYMEHTM, HEOH6XOAMMM 3a M3NBIHEHMETO Ha 3aAb/KeHuaTa M
Mo AOoroesopa 3a Aeno3uTapHu yCcnyru;

e [la 3ansawa Bb3HarpaxxaeHMe Ha Aerno3mTaps 3a CMeTKa Ha A0roBOpHuMs doHA cbrnac-
HO AOroBopa 3a Aeno3uTapHU yCnyru.
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Bb3HarpaxxaeHmeTo Ha geno3uTtaps e cbriacHo "Tapuda 3a TakcuTte u komucmoHute" (TTK)
Ha geno3uTaps.

I1.5. AAHHU 3A OAUTOPUTE HA AOIrOBOPHUA ®OHA

OauTtop Ha goroeopeH ¢oHa ,KanmaH Makc" e "Oununos ogntuuHr" EOO/L - BennH KbHueB
dunmnnos - peructpmpaH oautop c aunsaoma N2 0695.

I1.6. MHdopMaumsa OTHOCHO BbHIUHUM KOHCYJITAHTHU, HAa KOUTO ce 3arJiawja cbC cpea-
CTBa Ha fAoroBopHusa ¢oHA:

HaMa BbHLIHW KOHCYNTAHTU, Ha KOMTO Aa Ce 3anJjalla CbC cpeacTBaTa Ha A0roBOpHUS CbOHLI,.

I.7. AMEHATA HA JIMUATA, HOCELLWX OTrOBOPHOCT 3A U3NrOTBAHETO HA MNPO-
CrMNEKTA, KAKTO U AEKJIAPALMA OT TE3U JINLUA, YE CJIEQ NOJIATAHE HA HEOB-
XOOUMATA FPMXXA U AOKOJIKOTO UM E USBECTHO, MH®OPMALIUATA, NPEACTA-
BEHA B NMPOCINEKTA, HE E HEBAPHA, NOABEXAALLA W1 HEMBJTHA.

OTroBopHM 3a U3roTBSAHETO Ha lNpocnekTa 3a npeasaraHUTe LeHHW KHuxa ca: Hukonawm lMeT-
koB AnbMoB, MNpeacegaten Ha CA Ha YnpaBnsBalo ApyxectBo “KanMaH AceT MeHUAXMBHT”
Al n AHTOH BnagnmmnpoB [lomMo3eTCKkK, U3NbNHUTENEH ANMPEKTOP Ha YNnpaBnsaBallo APYXeCT-
Bo “KanMaH AceT MeHnaxMbHT” Al. eknapauusara OT auuaTa, 4Ye npum M3roTBIHETO Ha Hac-
TOSILMSA NPOCNEKT ca NONoXuanm HeobxogmmaTa rpumxa M 4ye AOKONKOTO MM € U3BECTHO MH-
dopmaumaTa, cbabpiKalla ce B TO3M MPOCMNEKT € BApHa, Nb/HA U HE e noaBexjalla ca npu-
NIOXKEHW KaTO HepasgaesiHa 4acT KbM HacTosAWMms npocneKT.

II. N(HBECTULUMOHHA UH®OPMALIUA

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

OcHoBHaTa MHBeECTUUMOHHA uen Ha [orosopeH ®oHa “"KanmaH Makc” e nocturaHe Ha onTu-
MasiHa HOpPMa Ha Bb3BPbLLAEMOCT Ha MHBECTULMUTE Ha NpUTEXaTenuTe Ha AS/I0BE, OCHOBHO
pesynTaT oT KanuTanosu nevyanbu, npu 3agafeHo yMepeHo 40 BUCOKO HMBO Ha pUCK. 3a noc-
TUraHe Ha OCHOBHaTa LeNn OT MHBECTUUMOHHATa AEMHOCT aKTUBUTEe Ha AoroBopHus doHa ce
ynpaBnsBaT KaTo ce cneaBa akTUBHA CTpaTermsi, OCHoOBaHa Ha 3aAb/iboyeHn nasapHu aHanm-
31. [loroBopHuAT poHA MHBECTMPa OCHOBHO B aKLUMK Ha ApPYXeCTBa, TbpryBaHu Ha perynm-
paHu Nasapu Ha LUEHHUN KHUXa.

3a nocTMraHe Ha OCHOBHMUTE LleNM Ha AOroBopHUs GoHA ce mMpunaraT NoAXoAsiWM cTpaTerum
3a npeana3BaHe OT NasapeH U BanyTeH pUCK.

YnpaBnsiBaloTo APYXECTBOTO Lie MHBECTMpa MOoBepeHuTe 3a CMeTKa Ha A0roBopHus doHA
(MHaHCOBM pecypcu B 3anMcaHuTe B NpaBuiaTa Ha AOrOBOPHUS DOHL CbOTHOLUEHUS.

II.2. NHBecTMLUMOHHA NonuTuka Ha [lorosopeH ®oHa “"KanmaH Makc”

JorosopeH ®oHa “KanmaH Makc” ocbLiecTBsBa CBOSITa MHBECTUUMOHHA MOSIMTMKA CbIlacHO
npueTuTe OT YNpaBfsBaLLOTO APYXECTBO NpaBufia Ha AOroBOPHUSA DOHA, KaKTO U HacTosALWMA
npocnekT.

JorosopeH ®oHa “KanMmaH Makc” cneaBa arpecMBHa MHBECTUMLMOHHA NOMUTMKA U € npegHas-
HayeH 3a WMHBECTUTOPU, KOUTO TbPCSAT peannsnpaHe Ha BMCOKA AOXOAHOCT Ha OCHOBAaTa Ha
Kanutanosu ne4yanbu. [JoroBoOpHUAT POHA We ce CTPEMM ga NOCTUNHE ONTUMASIHO CbOTHOLe-
HMe MeXAay PUCK U AOXOAHOCT, clefBanKku MOMIMTMKA Ha aKTMBHO yMnpaB/ieHWe Ha AMBEpCU-
duunpaHmsa cu MHBECTUUUOHEH nopTdenn. M360pbT Ha BMAA Ha akTUBUTE, B KOUTO HOHADBT
WHBECTMpa, 3aBUCK OT Bb3MOXHOCTTa UM Aa reHepumpaTt O4akBaHaTa AOXOAHOCT. M360pbT Ha
EMUTEHTHN, B KOUTO e 6bae nHBecTupaHo, we 6bae onpeaeneH Ha 6asa aHanmMsu 3a emMu-
TeHTa OTHOCHO MOoTeHuMana My Aa AOMPUHECEe 3a NOCTUraHe Ha MHBECTULMOHHUTE Lenun Ha
doHaa. MopTdennbT Ha 4OroBOpPHMS POHA Ce CbCTOM OCHOBHO OT aKLMW eMUTUpPaHn oT 6bi-
rapckm KOMMNaHwu, TbpryBaHu Ha perynmpaHu nasapu B Penybnunka bvnrapuvs. [JoroBopHuaT
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CbOHD, e nHBecCctmpa M B UEHHU KHUXa C (bMKCMpaH A0X0o4 KaTo: Abp>XaBHU UEHHU KHWXa,
KopnopaTuBHU obnvraumnmn, obwmHckn obnuraumm n T.H. OCHOBHa LES Ha MHBECTMLMOHHATA
NnoJINTUKA Ha AOroBOpHUA (bOHLI, € CBbp3aHa C NoCTuraHe Ha YCTOVI‘-IMB PBCT Ha CTOMHOCTTa
Ha MHBECTULUUNNTE Ha (bOH,U,a C UeNn HapactBaHeE Ha UEHATa Ha €eanH Aqn.

I1.2.1. CTpyKTypa Ha aKTUBUTE Ha AOroBopHusi GoOHA U OTHOCUTEJNIHUTE ASJIOBE B
LeHHM KHWXXa OT eAuH Wiu Apyr Bua

B cboTBeTCcTBME C MNpaBunaTa Ha AOroBOpHUSA OHA, CTPYKTypaTa Ha HErOBUTE aKTUBKU U Ae-
Na B LLEHHW KHUXa OT eAnH WU APYr BUJ € KaKTo ClneaBa:

OTHOCUTEneH Asn B
pa3smepa Ha o6wuTe ak-

N2 |BuaoBe MHCTPYMEHTU (aKTUBHM) TMBKM Ha dpoHAa
IJAKLUMM eMUTUPaHN OT 6bArapckyu KoMnaHuu, Lo 90 %

1 [TbpryBaHu Ha perynvpadu nasapv B Penybnuka Bbarapus
JAKLUMWN eMUTUPaHN OT YyXXAECTPaHHM KOMMaHum,
NpUETH 3a TbProBUs Ha MeXAYHapoAHO NPU3HATK U NNKBUAHW perynupaHu nasa-

2 |pu o 50%
LleHHN KHWXXa, U3jadeHn Uan rapaHTMpaHu ot 6barapckarta AbpxaBa v BKIOY-
BalLM LEHHWN KHMXKa KaKTO MO BbTPELIHUSA, Taka U NO BbHLWHMA AbAr Ha Penybnu-

3 Ka bbnarapus o 40 %

4 MnoTeyHun obnunraumm, nsgageHn ot 6barapcku 6aHkum o 30%

5 |KopnopaTuBHM 06auraunm, nagageHum ot 6barapckm eMUTEHTU o 30%

6 bJIFOBM LIEHHM KHUXa, U3aaAeHn oT 6birapcku o6wmnHm o 30%
Hy>XAeCTpaHHN ABJ/ITOBU LIeHHM KHMXA, TbpryBaHW Ha MeXAyHapoAHO MpU3HATH

7 |perynupaHu nasapu o 20%
Hackopo nagafeHun LEeHHU KHMXKA, 3@ KOUTO CbLUECTBYBa 3aAbJIXKEeHMe Cbr1lacHo
3aKOHa WNKM ycnoBmsiTa Ha eMucusTa Aa 6baaT perncTpupaHm 3a TbproBus Ha pe-
ryanpaH nasap Ha UeHHW KHUXa B CPOK, He No-Ab/brr OT eAHa roanHa oT usgasa-

8 HETO UM o 10 %
MapuyHW CpeacTBa, LEHHWU KHMXA, MHCTPYMEHTM Ha Napu4yHUs nasap unu apyru

9 [nnaTtexHwu cpeactBa, onpeaenerdu ¢ Hapenba He no manko ot 5%
1BMXXMMUM BELLWN, LOKOJIKOTO Ca HeO6X0ANMMM 3a NPSKOTO U3BbPLUBAHE HA AENHOCT-

10 [ra Ha doHaa o 5%

Pa3MepbT U CTpyKTypaTa Ha MHBECTUUMUTE BbB BCAKA OT MOCOYEHUTE rpynu ce onpenens B
NMOCOUYEHUTE FpaHULM B 3aBMCUMOCT OT TEKYLLATa nasapHa KOHIOHKTYpa M B CbOTBETCTBUE C
uenuTte Ha JoroBopHusa oHA 3a NOCTUraHe Ha BMCOKA AOXOAHOCT MpU yMepeHa [0 BUCOKa
CTeneH Ha puUCK.

I1.2.2. a) MIHBECTULMOHHMU OrpaHUYeHuUs

1.1 JoroBopHuAT dhoHA MOXeE Aa MHBECTUpa CaMo B:

1. NnpexBbpASAEMM LEHHUN KHMXA N UHCTPYMEHTU Ha MapuyHusA nasap, AONyCHaTWn A0
WAN TbPryBaHW Ha perynupad nasap no 4. 73 oT 3akoHa 3a nasapute Ha UHAHCOBU UHC-
TPYMEHTH;

2. MpexBbpAsieMN LEeHHU KHMXAa U UHCTPYMEHTU Ha MapuyHuUA nasap, TbpryBaHu Ha
perynupaH nasap, pasfiMyeH OT TOo3M Mo Yn. 73 oT 3aKoHa 3a nasapuTte Ha PUHAHCOBU UHC-
TpyMeHTH, B Penybnunka Bvnrapus vnu B Apyra gbpxasa uneHka, dyHKUMOHMpaL, peaos-
HO, NpU3HaT M NY6ANYHO AOCTbMEH, KAaKTO M LEHHU KHUXA U MHCTPYMEHTU Ha MNapu4yHUS
nasap, eMmutmpaHu ot Penybnuka Bbarapma wamn gpyra obpXaBa 4Y/ieHKa;

3. NpexBbpIAEMN LEHHU KHMXKA N UHCTPYMEHTU Ha MapuyHUA rnasap, AOMycHaTu A0
Tbproeusa Ha oduumaneH nasap Ha doHaoBa 6opca MM TbpryBaHu Ha Apyr perynvpaH na-
3ap B TpeTa AbpXaBa, GYHKUMOHMpALL, peAOBHO, NpMU3HAT U NY6/NYHO AOCTbMNEH, KOUTO ca
BKJIIOYEHWN B CNUCHK, 0A06peH OT 3aMecTHUK-npeaceaatena Ha KOH, pvkosoaew, ynpasne-
Hue ,Haa3op Ha MHBECTMUMOHHATa AenHOCT”, unn ca npeaBuAaeHU B npasunaTta Ha doHAa;

4. HACKOPO M34aLEHN MNPEXBBLPSIAEMUN LEHHN KHUXA, B YCNOBUATA Ha YMATO EMUCUSA
€ BKJIIOYEHO MoeMaHe Ha 3aAb/KeHune Aa Ce UCKa AOoMNyCKaHe, U B CPOK, He Mo-Abjbr OT
efHa roguvHa oT M3gaBaHeTo MM, Aa 6baaT A0oMyCcHaTU A0 TbproBus Ha oduuunaneH nasap
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Ha ¢doHaoBa 6opca MM Ha Apyr perynupaH nasap, dyHKUMOHMpaALL, peAOBHO, MPU3HAT U
ny6anMYHO AOCTbMEH, KOUTO Ca BK/IOYEHM B CNUCBK, 0406peH OT 3aMeCTHUK-npeacenartens
Ha K®H, pbkoBogely ynpaeneHue ,Haa3op Ha MHBECTMUMOHHATA AelHOCT”, uam ca npea-
BWAEHW B npaBunaTta Ha doHaa;

5. AsnoBe Ha KOMEeKTUBHU MHBECTULUMOHHN CXEMU U/VMNM Ha APYrU Npeanpusatmnsa 3a
KOJIEKTUBHO MHBECTMPaHe, KOUMTO OTroBapsaT Ha ycnoBuaTa Ha un. 4, an. 1 ot 34KNCANMKMWN,
He3aBMCUMO OT TOBa, Aajin Cca CbC cefannlle B AbpXaBa YleHKa, NMpu ycrioBue 4e:

a) ApyruTe NpeanpuaTuMsa 3a KOJIEKTUBHO MHBECTMPaHe OTroBapsAT Ha CnegHuTe yc-
nosus:

aa) nony4ymnum ca paspeleHue 3a M3BbplBaHe Ha AEWHOCT MO 3aKOH, Cbr/1acHO
KONTO BbpPXY THAX CE OCbLLECTBSIBA HaZA30p, KOWTO 3aMeCTHUK-npeacenatensat Ha KOH, pb-
KoBOZAEeL, ynpasrieHue ,Haa3op Ha MHBECTUUMOHHATa AEMHOCT” CMATa 3@ eKBUBANEHTEH Ha
HaA30pa Cbr1acHO NpaBoToO Ha EBponenckus cbio3, 1 CbTPYAHNYECTBOTO MexAy HaA30pHMU-
Te OpraHu e B AoCTaTbyHa CTEMNEH OCUTYPEHO;

66) HMBOTO Ha 3alMTa Ha NpuUTEXaTenuTe Ha ASNO0BE B TAX, BKAKYUTENHO NMpaBu-
naTta 3a pasnpejesieHMeTo Ha aKTMBMUTE, 3a MNOJI3BAHETO W NpefoCTaBAHETO Ha 3aeMu Ha
NpexBbpJISEMN LLEHHN KHUXA M MHCTPYMEHTU Ha Mapu4yHMS nasap, KakTo M 3a npogaxbaTa
Ha LUEeHHU KHWXa U MHCTPYMEHTU Ha Napu4HMA nasap, KOUTO NpearnpusaTusaTa 3a KONeKTuB-
HO WMHBECTMpaHe He npuTexasaT, ca eKBMBAJIEHTHW Ha Npasunarta U 3awmTaTa Ha rnpurte-
XXaTenute Ha AA/10BE HA KONEKTUBHU MHBECTULMOHHU CXEMU;

BB) pa3KpuBaT NnepuvoamMyHO MHMOpMaUNs, KaTo U3roTBAT M Ny6anKyBaT rogvlHN U
6-MeceyHn OT4eTU, AaBallM Bb3MOXHOCT 3a@ OLEHKa Ha aKTMBUTE, nacueBuTe, NpuxoauTte u
MU3BbPLUEHUTE onepaunm npes oT4eTHUA nepunoa, v

6) He noBeyve oT 10 Ha CTO OT aKTMBUTE HA KOJSIEKTUBHUTE MHBECTULMOHHU CXEMMU
WKW Ha ApYruTe NpeanpuaTus 3a KONEKTUBHO MHBECTUpaHe, ymeTo npuagobmsaHe ce npea-
BMXAA Aa Ce M3BBLPLUKM, MOraT CbrflacHO yypeauTesIHUTE UM aKTOBE WU MpasBuiaTta UM Aa
6baaT MHBECTMpPaHW o6LWo B AASI0BE HAa APYrM KONEKTUBHWU UHBECTULMOHHW CXEMWU WUIWN B
ApYrv NpeanpuaTusa 3a KOeKTUBHO UHBECTUPAaHe;

6. BNnoroee B KpeaUTHU UHCTUTYLUKU, NNATUMKN MPUN MOUCKBAHE UM 3@ KOUTO Cbluec-
TBYBa NMpaBoTo Aa 6baaTt usTerneHn no BCAKO BpeMe, U C Aata A0 Najex He nosedye oT 12
Meceua; KpeaAUTHUTE MHCTUTYUMKW B TpeTa AbpXaBa TpsabBa Aa cnassaT npasuia U ga ca
06eKkT Ha Haa30p, KOMTO 3aMecTHUuK-npeacegatensat Ha KOH, pbkoBogew, ynpasfeHue
~Han3op Ha nHBecTMUMOHHATa AeNHOCT”, CMATa 3a eKBUBANeHTHM Ha Te3u CbracHo npa-
BOTO Ha EBponenckuns cblos;

7. nepuBatMBHN GPUHAHCOBU MHCTPYMEHTMU, BKOUNTENHO eKBUBANIEHTHU Ha TAX MH-
CTPYMEHTU, 3aAb/IKEHUATA MO KOUTO MoraT Aa 6bAaT M3Nb/HEHW Ype3 napuyHo nnallaHe,
TbpryBaHu Ha perynmpanu nasapm no . 1 - 3;

8. nepuBatuBHU (DUMHAHCOBWM WMHCTPYMEHTWU, TbpryBaHM Ha uM3BbHOOPCOBM MNasapw,
rnpu ycnoeue ye:

a) 6a3oBuTE MM aKTUBWU Ca MHCTPYMeHTM no T.1.1., PMHAHCOBU MHAEKCU, JINXBEHMU
NpoueHTu, BasyTa MM BaslyTHMU KYpCOBE, B KOUTO AOrOBOPHUAT (DOHA MOXe Aa MHBECTUpa
CbrNlaCHO MHBECTUUMOHHATa CU NoauUTUKa, onpeaeneHa B npasunarta Ha doHAa;

6) HacpelwHaTa CcTpaHa No caenkaTta C Te3u aepuBaTtMBHU HGUHAHCOBU MHCTPYMEHTHU
€ MHCTUTYUUS - NpeaMeT Ha npyAeHumaneH Hag30p, U OTroBaps Ha U3MCKBaHMS, ogobpeHun
OT 3aMecCTHuK-npeacepatensd Ha KOH, pbkosogelw, ynpasnieHune ,Haa3op Ha MHBECTULMOH-
HaTa AenHocT”;

B) ca 06eKT Ha HajexaHa W nojasexalla Ha npoBepKka exeAHeBHa OLEeHKa W BbB
BCEKM MOMEHT MO MHMLUMATUBA Ha AOroBOpHUA poHA MoraT Aa 6baat npodageHun, NMKeuan-
paHW UK 3aKpUTK ype3 odceToBa caesnka no crnpasensineBa CTOMHOCT;

9. MHCTPYMEHTU Ha MapuyHKA rnasap U3BbLH Te3U, TbpPryBaHW Ha perynampaH nasap u
rnocodyeHn B § 1, T. 6 o1 JonbaHutenHute pasnopendbum Ha 3AKNCAMNKN, ako Bbpxy eMucu-
aTa AN eMUTEHTa Ha Te3U MHCTPYMEHTU Ce OCblUecTBABa HaA30p C Len 3almTa Ha UHBecC-
TUTOPUTE UNN CrecTaBaHUATa U OTroBapAT Ha cliegHUTe yClIoBUS:

a) eMUTUPAHM UM rapaHTMpaHM ca OT LEeHTpasiHN, PErMoHanHn UIn MECTHU OpraHu
B Penybnuka bvnrapua unm B Apyra AbpxXaBa uneHka, oT bbnrapckata HapoaHa 6aHka, oT
ueHTpanHa 6aHka Ha gpyra AbpxaBa uyneHka, oT EBponenckaTta ueHTpanHa 6aHka, ot EB-
ponenckus cbto3 mnam oT EBponenckata MHBecTUUMOHHa 6aHKa, OT TpeTa AbpXaBa, a B
cnyyauTe Ha denepanHa AbpXxaea - OT eANH OT YeHOBETe Ha defepanHaTta Abpxasa, oT
nybnnyHa mexayHapoaHa opraHmsauuns, B KOSTO YsieHyBa NOHe eHa AbpXXaBa Y/ieHKa;
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6) M3padeHn ca OT EMUTEHT, UMSTO EMUCUS LEHHM KHMXA Ce TbpryBa Ha peryauvpa
nasapnoT.1-3;

B) EMUTMPaHN UKW rapaHTMpPaHW ca OT JiMue, BbpXYy KOETO Ce OCblUecTBsiBa NpyaeH-
umnaneH Hag30p CbrlaCHO KpUTEPUKU, onpeaesieHn OT NMpaBoTO Ha EBponenckus cbios, Uau
OT nuue, KoeTo e obekT M cnassBa npaswuaa, NpUMeTU OT CbOTBETHUS KOMMETEeHTEH OpraH,
KOWTO Ca NOHEe TOJSIKOBa CTPOru, KOMKOTO Ca U3NCKBAHMATA, onpeaeneHn oT npaBoTo Ha EB-
POMENCKUSA CbiO3;

r) u3gageHun ca oT EMUTEHTU, Pa3IMYHM OT Te3m no bykem "a", "6" n "B", oTroBaps-
WKW Ha KpuTepmnun, ogobpeHn OT 3aMecTHUK-NpeacenaTens Ha KOH, pvkoBoaely ynpasrieHue
~Haa30p Ha MHBeCTUUMOHHaTa AENHOCT”, rapaHTupalwm, Jye:

aa) UHBECTULUNUTE B TE€3M MHCTPYMEHTM Ca 06eKT Ha 3almTa Ha MHBECTUTOPUTE, eK-
BMBAJZIEHTHA Ha 3alMTaTa, Ha KOATO noasexart MHBectuummnTe no 6ykem "a", "6" n "B";

66) eMUTEHTBLT e APYXEeCTBO, YMINTO KanuTaa n pe3epBu Ca B pasMep He Nno-Masnko
OT SleBOoBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo, KoeTo nNpeacTaBs U Nyb6nMKyBa roguLIHU
¢dNHAHCOBM OTYETM B CbOTBETCTBME C YeTBbpTa AnpekTnea Ha CbBeTa oT 25 tonm 1978 r.,
rnpueTa Ha ocHoBaHue un. 54, § 3, 6ykea "x" ot [loroBopa OTHOCHO rOAULLIHUTE CUETOBOA-
HM OTYETM Ha HAKou BmAoBe gapyxectsa (78/660/ENO) wnm c PernameHt (EO) NO
1606/2002 Ha EBponeickns napsiamMeHT u Ha CbBeTta oT 19 tonmn 2002 r. 3a npunaraHeTo
Ha MexayHapoaHWTE CYeTOBOAHW CTaHAapTu, U e nnue, KoeTo dMHaHcKMpa rpyna oT Apy-
XEeCTBa, B KOATO yyacTsBaT €4HO WM HAKONKO APYXKeCTBa, NMPUETU 3@ TbpProBus Ha perynm-
paH nasap, WM nuue, KoeTo PpUHaAHCUpa APYXeCTBa 3a CEeKIopUTM3auns, Bb3NON3BaLUN ce
oT 6aHKOBa NIMHMSA 3@ OCUrypsiBaHEe Ha TMKBUAHOCT.

1.2. loroBopHUAT hOHA HE MOXe Aa MHBECTMPA B NMPEXBBLPJSEMU LLEHHU KHUXKA U UHCTPY-
MEHTW Ha NapuyHusa nasap M3BbH Te3n no T.1.1. noseye oT 10 Ha CTO OT aKTUBMUTE CMU.

1.3. JoroBopHUAT pOoHA He MOXe aAa npuaobuea ueHHW (bnaropoaHu) meTanum u ceptTudun-
KaTu BbpXY TAX.

1.4. KonekTMBHUTE MHBECTULUMOHHM CXEeMW MOraT Aa AbpXXaT AOMbJHUTENHWN TNKBUAHN aK-
TUBW, N3UCKBaAHMATa 3a KOUTO Ca onpeneneHn ¢ Hapeaba.

2.1. JoroBopHuSAT OHA HE MOXE Aa WMHBEeCTMpa noBeye OT 5 Ha CTO OT aKTMBUTE CU B
NPexXBbpPASEMU LEHHN KHMXKA WKW B UHCTPYMEHTU Ha NapuyHusg nasap, usgageHun oT eqHo
nvue.

2.2. oroBopHUAT poHA He MOXe Aa MHBecTMpa noseye oT 20 Ha CTO OT aKTMBUTE CU BbB
BfIOroBe B e4HO nunue no yn. 38, an. 1, 1. 6 ot 3AKNCANKMN.

2.3. PuckoBaTta ekcnosmums Ha AOroBopHMsS oHA KbM HacpellHaTa CcTpaHa no caenka C
M3BbHOOPCOBO TbpryBaHM AepuBATMBHU (PUHAHCOBU MHCTPYMEHTM HE MOXe Aa HaABMULLABa
HUTO €AWH OT CneaHuTe nparose:

1. neceT Ha CTO OT aKTMBUTE, KOraTO HacpellHaTa CTpaHa e KpeauTHa MHCTUTYLumS
no un. 38, an. 1, 1. 6 ot 3AKUCANMKU, nnn
2. NET Ha CTO OT aKTUBUTE - B OCTaHanuTe cny4dau.

2.4. loroBopHUAT hoHA MOXe Aa uHeectmpa A0 10 Ha CTO OT aKTUBUTE CU B NPEXBBbPIISEMMU
LEeHHU KHWXXa MM B MHCTPYMEHTU Ha NapuvyHue nasap, u3gageHun oT e4HO nuue, camo npwu
ycnosue 4ye obuiata CTOMHOCT HA MHBECTULMUTE B NiMLATa, BbB BCIKO OT KOUTO TS MHBECTU-
pa noeBe4e OT 5 Ha CTO OT CBOMTE aKTUBM, He HaaBuwasa 40 Ha CTO OT aKTUBUTE Ha AOro-
BOpHUA ¢doHa. OrpaHNYeHMeTo No M3peyeHne NMbpBO He ce npuiara OTHOCHO BIOFOBETE B
KPeANTHU NHCTUTYLUMKN, BbPXY KOUTO Ce OCbLIeCTBSBa NpyaeHumnasneH Haa30p, KakTo U KbM
caenkute ¢ n3BbHHOPCOBO TbpryBaHu AepuBaTMBHU (DUHAHCOBU UHCTPYMEHTU C TE€3U MHC-
TUTYLUN.

2.5. OcBeH orpaHunyeHusaTa no T1.2.1 — 2.3. obwara CTOMHOCT Ha MHBECTUUMNTE Ha AOro-
BOpPHUSA DOHA B MPEXBLPASEMU LEHHU KHMXKA WAM MHCTPYMEHTW Ha NapuyHus nasap, mga-
AEHW OT €4HO Nuue, BNOroBeTe Npu ToBa MLE, KAaKTO M eKCno3uumsaTa KbM CbLOTO mue,
Bb3HMKHana B pe3ynTaT Ha CAeNKW C U3BbHOOPCOBO TbpryBaHu AepuBaTUBHU (DUHAHCOBMU
WHCTPYMEHTKN, HEe MOXe Aa Haasuwaea 20 Ha CTO OT aKTMBUTE MY.
2.6. [loroBopHMAT doHA MOXe Aa MHBeCcTMpa A0 35 Ha CTO OT aKTUBUTE CU B NMPEXBbPsiEMU
LEHHU KHWXXA U MHCTPYMEHTU Ha napuyHusg nasap, M3gafeHun OT eAHO fuue, ako LeHHUTe
KHMXa N MHCTPYMEHTUTE Ha NapuyHusg nasap ca msgageHu uau rapaHtupaHu ot Penybnuka
Bbnrapus, oT Apyra Abp)XaBa 4YjeHKa, OT TEXHU pervoHanHu WM MeCTHW OpraHu, OT TpeTa
ObpXXaBa uaum oT nybsinyHa MexayHapoAHa OopraHusauuns, B KOATO 4jeHyBa MoHe egHa Abp-
»KaBa 4ysieHKa.
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2.7. lNpexBbpnsemMuTe LEeHHU KHUXa U MHCTPYMEHTUTE Ha napuvyHuda nasap no T.2.6. He ce
B3eMmaT npeasna 3a uenuTe Ha orpaHnyeHuneTo no T.2.4.
2.8. VIHBECTUUMOHHNTE orpaHMyeHms no T1.2.1 - 2.6 He MmoraT ga 6baat koMbuHupaHu. 06-
laTa CTOMHOCT Ha WHBECTULMUTE Ha AOroBOpHUSA POHA B MPEXBBbPISAEMU LEHHU KHUXKA MU
WHCTPYMEHTU Ha napudHug nasap, usgageHu oT egHO fvue, BoroBeTe npu ToBa mue, Kak-
TO N eKcno3uumsaTa KbM CbLLOTO JiMUE, Bb3HUKHaNa B pe3ynTaT Ha CAENKU C AepuBaTUBHMU
(MHAHCOBM MHCTPYMEHTU CbIlacHo an. 1 - 6, He MoXe Aa HagBuwasa 35 Ha CTO OT aKTUBUTE
MY.
2.9. [pyxecTBaTa, BK/OYEHM KbM efHa rpyna 3a uenmTe Ha CbCTaBsHe Ha KoHconuaupaH
(WHAHCOB OTYET CbrMaCHO MPU3HATMUTE CYETOBOAHW CTaHAapTW, Ce pasrnexaart KaTto eaHo
nvue npu npunaraHe Ha orpaHuyeHusaTa no 1.2.1. - 2.8.
2.10. ObwaTta CTOMHOCT Ha MHBECTULUNMTE B NPEXBBLPASEMU LEHHN KHUXKA UIN UHCTPYMEHTHU
Ha NapuyHWA nasap, eMUTUPaAHU OT ApYyXXecTBaTa B eAHa rpyna, He Moxe Aa Haasuwasa 20
Ha CTO OT CTOMHOCTTa Ha aKTUBUTE Ha AOroBOPHUS doHA.
3.1. JoroBopHuaT doHA MOXe Aa MHBeCTUpa He nosede oT 10 Ha CTO OT aKTUBMUTE CU B ASA-
NloBeTe Ha e4HO U CbLWOo npeanpusaTme 3a KoMeKTUBHO MHBeCcTMpaHe no un. 38, an. 1, 1. 5 ot
3O0KNCAOMNKW, He3aBUCMMO Aanun e CbC cefannile B AbpxXaBa YI€HKA UM He.
3.2. O6WwmMaT pasmep Ha MHBECTUUMUTE B ASI0BE HA NPeanpusaTUS 3a KONEKTUBHO MHBECTMU-
paHe, pas/iInyHM OT KOJSIEKTUBHA MHBECTULMOHHA CXeMa, He Moxe Aa Haasuwasa 30 Ha cTo
OT aKTUBUTE Ha AOroBopHUS dhoHA.
3.3. KoraTto noroBopHuaT oHA MHBECTUpPA B ASSIOBE Ha APYrM KONEKTUBHU MHBECTULMOHHMU
CXEMU UNN NpeanpuaTUS 3a KOeKTUBHO MHBECTUpaHe, ynpasisiBaHW NpsSKO WAM No genera-
uMa OT ynpas/isiBalOTO MYy APYXECTBO WKW OT APYro APYXECTBO, C KOETO YNnpaB/sABaLIOTO My
APYXXeCTBO € CBbp3aHO 4pe3 obWo ynpaBneHue Wianm KOHTPOA, WAN Ype3 3HAYUTENHO MPSKO
WAW HENPSKO y4yacTue, ynpasnsBawoTO My APYXECTBO WUAW APYroTO APYXECTBO HAMAaT MpaBo
Aa cbbumpaT Takcu npu npogaxbata M 06paTHOTO M3KYMyBaHe Ha ASNIOBETE Ha Ta3u KoJsiek-
TUBHa MHBECTULUMOHHA CXeMa.
4.1. [JoroBopHuaT poHA He MOoxe Aa npuaobuea noeedye oT:

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

2. AECeT Ha CTo OT obnuraunnTe MauM ApYru AbArOBU LEHHW KHWXA, U34afeHu OT
efHOo nuue;

3. ABajeceT M NeT Ha CTOo OT AS/I0BeTe Ha e4Ha U Cblla KOSIeKTUBHA MHBECTULMOHHA
CXeMa win Apyro npeanpusaTue 3a KOJIeKTUBHO WMHBECTMpPaHe, KOeTO OTroBaps Ha M3UCKBa-
HUgaTa Ha yn. 4, an. 1 ot 34KNCAMNKW;

4. feceT Ha CTO OT MHCTPYMEHTUTE Ha NapuyHus nasap, nsgageHun oT eHo fnue.
4.2. OrpaHudeHusTa no 1.4.1., T. 2, 3 n 4 He ce npunaraTt, Korato B MOMeHTa Ha npmaobu-
BaHe Ha MNOCOYEHUTE UHCTPYMEHTU AOroBOpPHUAT OHA He MoXe Aa u3umcau bpyTHaTa cyMma
Ha OBArOBUTE LEHHW KHMXA, HA MHCTPYMEHTUTE Ha NapuyHMA nasap WM HeTHaTa CTOMHOCT
Ha eMUTUPAHUTE LEHHWN KHUXKA.
5.1. Te3un orpaHnyeHnsaATa He ce npwuniaraTt, KOrato AOroBOpHMAT dhoHA ynpa)kHsBa npaBa Ha
3anuceaHe, NpousTUYalLn OT MPEXBLPASEMU LEHHU KHUXKA U UHCTPYMEHTU Ha napuyHug na-
3ap, KOUTO Ca 4acT OT HeroBmTe aKTUBMW.
5.2. Mpn HapyweHune Ha UHBECTUUMOHHUTE OrpaHMYeHUs Mo MPUUUHU U3BBH KOHTPOJSA Ha
A0roBopHMs boHA MK B pe3ynTaT Ha ynpaXkHsBaHe npaBa Ha 3anucBaHe AOroBOPHUAT hoHA
NPUOPUTETHO, HO HE NO-KbCHO OT ABa MeceLa OT Bb3HMKBAHE Ha HapyLeHMeTOo, Ype3 caenku
3a npogaxkba npueexaa akTMBUTE CU B CbOTBETCTBUE C MHBECTULUMOHHUTE OrpaHuU4veHuns, Ka-
TO OTYUTa MHTEpPEeCUTE Ha NpuTexaTenuTe Ha Asnose.
6.1. NMpexBbpaseMnTe LEHHN KHUXKA, B KOUTO MOXe Aa MHBeCTMpa AorosopHus doHg, Tpsabsa
[a OTroBapsiT Ha cnegHUTe yCrioBuUS:

1. noTeHumanHuTe 3arybu, KOMTO AOrOBOPHUAT QOHA MOXKE Aa NOHece OT AbpXKaHe-
TO UM, Ce orpaHm4yaBaT 4O pa3Mepa Ha CyMaTa, nnaTeHa 3a THX;

2. TAXHaTa JIMKBMAHOCT He TpsabBa Aa usnara Ha pMcK CNOoCoBHOCTTa Ha AOrOBOPHUS
doHA fa n3kynysa obpaTHO As10BETE CU MO MCKAHE Ha npuTexaTtennTte uMm;

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

a) UEeHHMUTEe KHWXa, AOMNYCHATM A0 WM TbpryBaHu Ha perynvpaH nasap no un. 38,
an. 1, 1.1 -4 30KNUCAMNKW, nmat TOUYHU, HaAeXAHN N pefOBHO YCTaHOBSIBAHM NMasapHW LeHu
WU LUeHWU, NpefoCTaBeHU OT HE3ABUCUMMU OT eMUTEHTUTE CUCTEMU 3a OLLEHSABAHE;
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6) ueHHuTe KHMxa no 4n. 38, an. 2 3JKNCAMNKN nmaT nepnoamyHa oueHka, U3-
BbpLlUEHa Bb3 OCHOBA Ha WHdOpMauUKUs, npomsTmyalla OT eMUTEHTa, UM Bb3 OCHOBA Ha KOM-
NeTeHTHO MHBECTULMOHHO MPOYy4YBaHe;

4, 33 TAX € Hanunue MHpopMaLmsl, KOSTO Ce CcUMTa 3a Noaxoasia, ako:

a) 3a UEeHHMUTe KHMXa, AOMNyCHATM A0 MAM TbpryBaHM Ha perynvpaH nasap no 4.
38, an. 1, 1. 1 - 4 3JKNCANKW, ce npeaoctaBa KbM Nasapa peAoBHO TouyHa u noapobHa mH-
dopmMaums 3a LeHHaTa KHMra uam KoraTto € npuioXuMo, 3a noptdensia Ha UeHHaTa KHUra;

6) 3a ueHHuTe KHMXa no un. 38, an. 2 3AKNCAMNKN ce npeaoctaBs pegoBHO TOYHA
nHdopMauna KbM A0roBopHMA (OHA 3a LEeHHaTa KHUra Wiam Korato e NMpuaoXuMo, 3a nopT-
delna Ha ueHHaTa KHUra;

5. ca cBo6oaHO NpexBbpasiemMu;

6. TAXHOTO NpuaobmBaHe CbOTBETCTBA HAa MHBECTULMOHHUTE LENU U/Uan MHBECTU-
LMOHHATa NMOANTUKA Ha AOrOBOPHUSA POHA;

7. PUCKOBETE, CBbp3aHWM C TSX, Ca aAekBaTHO obxBaHaTWM OT nMpasBwiaTa 3a ynpas-
JIeHMe Ha puUCKa Ha [OroBOpPHUSA OHA.

6.2. Cunta ce, 4ye uUeHHUTe KHuxa no un. 38, an. 1, 1. 1 - 3 3AKNCANKW oTroBapaT Ha
n3nckBaHmATa no 1.6.1., 7. 2 1 5, ako goroBopHUAT hoHA He pa3nonara c uHgopmauus, Ko-
ATO Aa aoBene A0 APYr U3BOA.

6.3. 3a NpexBbpriseMn LUEHHU KHMXa no un. 38 3AKUCAMKWU ce cumTaT n akumute/nanosete
Ha MHBECTULMOHHO APYXXeCTBO, AOroBOpeH oHA UK ASN0B TPbCT OT 3aTBOPEH TUM, ako:

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

2. NHBECTULMOHHUTE ApYyXecCcTBa M AANOBUTE TPbCTOBE MpwuaaraT npasuia 3a Kop-
nopaTMBHO ynpasfieHne, NpUIOXMMM KbM ApYyXKecTBaTa, a A0oroBopHuTe doHAoBE ca npea-
MeT Ha MpasBujia 3a KOpPNOpaTUBHO YyMNpaBlieHWe, eKBMBANEHTHM Ha Te3n, MPUA0XKMMU KbM
ApyXecTeaTa;

3. APYXeCTBOTO, KOETO yrnpasasiBa AOroBOpHUSA (HGOHA, CbOTBETHO APYXECTBOTO, KO-
€TO ynpas/iiBa aKTUBUTE HA UHBECTULUMNOHHOTO APYXXECTBO M AASIOBUS TPbLCT, ako MMa TaKko-
Ba, e NpegMeT Ha HauuoHasHa perynauus, C uen 3awmTa Ha UHBeCTUTopuTe.

6.4. 3a NpexBbpSISEMM LUEHHU KHMXa no un. 38 3AKNCAMNKU ce cuntat n GMHAHCOBUTE NHC-
TPYMEHTU, KOUTO OTroBapsT Ha ycnosusaTa rno 6.1. n 6.2. n ca rapaHTMpaHu OT UK ca CBbP-
3aHKM C AOXOAHOCTTa Ha ApYrM akTMBU, KOMTO MOraT Aa ca pasfiMdHKu OT Te3m no 4n. 38, an. 1
340KNCONKN.

6.5. Korato ¢MHaHCOBUTE MHCTPYMEHTU MO T.6.4. CbAobpXaT BrpageH AEepUBATUBEH WMHCTPY-
MEHT, MO OTHOWEHWEe Ha BrpageHus aepuBaTuMBEH WMHCTPYMEHT ce npunara 4n. 40 - 43
340KNCONKN.

7.1. NHCTpyMeHTM Ha napuyHug nasap no cMucbfia Ha § 1, 7. 6 oT JonbAHUTENHUTE pa3no-
peabu Ha 30KNCAOMNKWN ca MHCTpYMEHTH, KOUTO ca:

1. dMHAHCOBM MHCTPYMEHTN, AOMNYCHATU A0 TbpProBuUs WM TbpryBaHW Ha perynmpaH
nasap no cMucbna Ha un. 38, an. 1, 1. 1 - 3 34KNCAOMNKU;

2. GMHAHCOBWN MHCTPYMEHTM, KOUTO He Ca AOMNYCHATM A0 TbproBus.

7.2. IHCTpyMeHTUTE Ha napu4yHus nasap, B KOMTO MOXe Aa WHBECTUpa AOroBOpPHUS
¢doHa, ce cumTaT 3a 0buyanmHO TbpryBaHM Ha MNApUYHMSA Nasap, ako OTroBapsaT Ha e4Ho oT
cnegHuTe U3MCKBaHWUS:

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

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

3. noanexart Ha peAoBHWM KOPeKUMW Ha AOXOAHOCTTa MpW YCNOBMATA Ha NapuyHUS
nasap Han-mManko Ha Bcekun 397 aHu;

4. PUCKOBUAT UM Npodua, BKA. MO OTHOLIEHME Ha KpeaUTHUS UM PUCK U pUCKa,
CBbp3aH C NIMXBEHMUS MPOLLEHT, CbOTBETCTBA Ha pUCKOBUS Npodumn Ha HGUHAHCOBUTE UHCTPY-
MEHTW C Nagex no 7. 1 n 2 nnm ¢ Kopekummn Ha AOXOAHOCTTa No T. 3.

8.1. MHCTpYMEHTUTE Ha Napu4yHUA Nasap, B KOMTO MOXE [la MHBECTMPA AOrOBOPHUAT (oHa,
ca MKBUAHU UHCTPYMEHTM Ha MapuyHuMAa Nasap, ako MoraT Aa 6baaT npojadeHn npu orpa-
HUYEHM pasxoau U B aAeKBaTHO KpaTbK BPeEMEBM nepuod, npeasug 3aab/HKEHUETO Ha AOro-
BOpHUA dOHA Aa M3Kynn obpaTHO AS/IOBETE CU MO UCKAHE Ha BCEKU OT MpUTEXATENUTE Ha
OSN0BE.

8.2. MHCTpYMEHTUTE Ha Napu4yHUA Nnasap, B KOMTO MOXE [la MHBECTMpPA AOrOBOPHUAT (oHA,
Ca MHCTPYMEHTU, YUMATO CTOMHOCT MOXe Aa 6bAe onpenesieHa TOYHO Mo BCAKO BpeMe, ako 3a
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TAX Ca Hanuue TOYHU U HaJeXXAHW CUCTEMM 3a OLEeHKa, KOUTO OTroBapsT Ha cneaHuTe U3NCK-
BaHMUA:

1. no3BonsiBaT Ha AOroBOpHMSA OHA Aa M3UYMCSBa HeTHaTa CTOMHOCT Ha aKTMBUTE
cn, 6asnpankm ce Ha CTOMHOCTTA, Ha KOSATO MHCTPYMEHTDBT, BK/IOYEH B nopTdenna My, Moxe
Aa 6bae pasMeHeH Mexay MHPOpPMUpPaHN U U3pasuan Cbrnacue He3aBUCUMM CTPaHU Npu ycC-
NoBUATa Ha cnpaseanvse AOroBOp;

2. 6asumpaT ce Ha nas’apHW AaHHM MWW Ha MOAEsNIM 3a OLEeHKa, BKAKYUTESTHO CucTe-
MU, OCHOBAHM Ha aMOPTU3aUMNOHHK CTOMHOCTKN/pasxoan.

8.3. CuuTa ce, Ye MHCTPYMEHTUTE Ha napuyHug nasap no yn. 38, an. 1, 7. 1 - 3 34KNUCAONKNU
OTroBapsiT Ha M3MckBaHusTa no 1.8.1. 1 T.8.2., ako AOroBOpHUAT GOHA He pasnonara C UH-
dopmaums, KoATo Aa A0Beae A0 APYr U3BOA.

9.1. WHCTpyMeHTUTE Ha napuyHusa nasap no un. 38, an. 1, 1. 9 3AKNCAMNKHW, konto ca pas-
JINYHN OT Te3n, TbpryBaHW Ha perysmpaH nasap, HO YMATO eMUCUA UM EMUTEHT ca perynu-
paHu 3a LenuTe Ha 3alnTa Ha MHBECTUTOPUTE WM crnecTaBaHusaTa, TpsbBa Aa OTroBapsT Ha
cnegHuTe yCnoBus:

1. oTroBapsT Ha NOHE e4HO OT U3UCKBaHMATa Mo T.7.1. N Ha BCUYKN U3NCKBAHUSA MO
T7.8.1. - 8.3.;

2. cBo60AHO MpexBbpAseMM ca M 3a TAX Aa € HanuM4yHa noaxoaswa mHdbopmauums,
BKOUNTENHO MHbOpMauns, HeobxoamMma 3a M3BbPLUBAHE Ha NOAXOASLA OUEeHKa Ha KpeanuT-
HUTE PUCKOBE, CBbpP3aHN C MHBECTULNUTE B TAX.

9.2. 3a WMHCTpYMEHTUTE Ha napuyHusa nasap no yn. 38, an. 1, 1. 9 34AKUCAONKWN,
6ykBn "6" 1 "r", 3a MHCTpyMeHTUTE Ha NapuvyHuMa nasap no 4n. 38, an. 1, 7. 9 34AKUCAONKWN,
bykBa "a", KOMTO Ca eMUTMPaAHM OT pErnoHasHU UM MEeCTHU opraHun B Penybnuka Bbnrapus
WAu gpyra gbpXxasa YieHkKa uam oT nybnnyHa mexayHapoaHa opraHmsaums, B KOSTO YNeHy-
Ba NOHe eflHa Abp>XKaBa Y/IeHKa, HO KOUTO He Ca rapaHTMpaHu OT AbpXKaBa Y/eHKa, KaKTo U B
cnyyauTe Ha deaepanHa Abp)XaBa, KOATO € AbpXKaBa 4YNeHKa - OT eAuH OT 4YeHOBEeTe Ha
denepanHaTa gbprkasa, 3a nogxoaswa no 1.9.1., T. 2 nHdopMauUMa Ce cumTa, ako ca Hanum-
ue:

1. nHdopmauma 3a emmcusaTa Man NporpamMaTta 3a eMUTUpaHe, KakKTo M 3a puau-
4eCcKoTo M (PUHAHCOBOTO CbCTOSIHME Ha eMUTEHTa npeau eMUTUpPaHe Ha MHCTPYMEHTa Ha na-
pPUYHMSA Nasap;

2. aKkTyanusaumsa Ha mHdopMaumsaTa no T. 1, KOATO ce M3BbpLIBA Hal-Manko BeA-
HBX FOAULLHO M NPU BCAKO 3HAYMMO Cbbutmne;

3. npoBepka Ha uMHdopMaumnsaTa nNno T. 1, KOATO ce M3BbPLIBA OT MOAXOASLO KBasM-
durumpaHn TpeTn CTpaHn, KOUTO Cca HeE3aBUCMMU OT EMUTEHTA;

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

9.3. 3a WHCTPYMEeHTMTEe Ha napuyHma nasap no un. 38, an. 1, 1. 9, 6ykea "B"
3O0KNCAOMNKWN ce cumta, 4e e HanmyHa noaxoasiwa no 1.9.2. nHdopmMaums, ako ca Hanumue:

1. nHdopMauma 3a eMncmnaTa UK NporpamaTta 3a eMMTMpaHe, Uan 3a PUANYECKOTO
N BMHAHCOBOTO CbCTOSSHME HAa eMUTEeHTa Npeau eMUTUPAHETO Ha MHCTPYMEeHTa Ha Mapu4Hus
nasap;

2. aKTyanusaumsa Ha nHdopmaumaTa nNo T. 1, KOATO Ce M3BbPLIBA NOHE BEAHDBX ro-
OVLLHO U NMPU BCSIKO 3HA4YMMO Cbbutune;

3. HaAeXAHU CTaTUCTUYECKN AaHHW 3a eMuUcuMdaTa UM 3a nporpaMarta 3a eMuTMpaHe
WAu Apyrn AaHHW, Mo3BOJISBALLM U3BBLPLIBAHETO Ha NOAXOASALLA OUEHKa Ha KpeaAUTHUTe puc-
KOBE, CBbp3aHu C MHBECTULMNTE B TaKMBa MHCTPYMEHTMW.

9.4. 3a MHCTPYMEHTUTE Ha Napu4yHmMsa nasap no un. 38, an. 1, 1. 9, 6ykea "a" 34KUCANKMWU,
pasnnyHu ot mlbpoeHute B T.9.2. U u3pgageHuTe oT EBponenckaTta ueHTpanHa 6aHka, oT
bbnrapckata HapoaHa 6aHka uau OT UeHTpanHa 6aHka Ha Apyra Abp)KaBa uYeHKa, 3a noa-
xoaswa no 1.9.1., T. 2 MHpopMauuns ce cymMTa MHpOpMaUnaTa 3a eMUCUSTa UIn nporpamaTta
3a EMUTUpPAHE MM 3a OPUAMYECKOTO N PUHAHCOBOTO CbCTOSIHUE Ha EMUTEHTaA Npean eMUTU-
paHeTo Ha UHCTPYMEHTa.

10.1. Jlnyeto no un. 38, an. 1, 1. 9, 6ykea "B" 3AKUCAMNKWU, koeTo e 06eKkT 1 cnasea npa-

BWNa, NPUETU OT CbOTBETHUS KOMMETEHTEH OpraH, KOMUTO Ca MOHEe TOJIKOBa CTPOrM, KOIKOTO
Ca M3NCKBaHWATa, onpedeneHn OT NpaBoOTO Ha EBponeinckusi cbio3, TpsbBa Aa € eMUTEHT,
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KOMTO e 06eKT Ha M cnassa npasunaTa 3a NpyAeHuManeH Haa30p, KakTo U KOWTO OoTroBaps
€[HO OT cliegHuUTe yCroBUS:

1. na e cbC cepganuuwe B agbpXkaBa, NpuHagiexawa KbM EBpONencKkoTo MKOHOMMNYec-
KO MPOCTPaHCTBO;

2. na e CbC cepjanuuie B AbpXaBa - cTpaHa no CrnopaszyMeHuneTo 3a OpraHumsauundaTa
3a NKOHOMUYECKO CbTPYAHMYECTBO U pa3BUTMe, MpUHagaexauwa KbM pynata Ha geceTTe;

3. Aa uMa onpejesnieH KpeanTeH PemTUHI, He MO-HUCbK OT MHBECTULMOHEH, MPUCH-
AEH OT areHums 3a KpeauTeH pPenTUHI, perucTpupaHa mnm ceptuduumpaHa cernacHo Perna-
mMeHT N? 1060/2009 Ha EBponenckuna napiameHT n Ha CbBeTa oT 16 centemBpu 2009 r. oT-
HOCHO areHumuTe 3a KpeauteH pentuHr (OB, L 302/1 ot 17 HoemBpun 2009 r.);

4. Mmoxe aa 6bae nokazaHo oT KOH Ha 6a3aTta Ha 3aabnbo4YeHn aHanu3m Ha JINLETO,
ye npyaeHumnanHUTe npaBwusa, KOMTO TO CrnasBa, ca TOJIKOBA CTPOrM, KOMKOTO Ca M3UCKBaHMU-
ATa, onpeaeneHn OT NpaBoTo Ha EBponenckmsa Cbio3.

11.1. dpyxecTBaTa 3a cekwopuTtusaumsa no dn. 38, an. 1, 1. 9, 6ykBa "r", noabykea "66"
SOAKNCAOMNKWU ca cTpyKTypu C KOprnopaTuMBEH, TPbCTOB WM AOrOBOPEH XapakTep, ydypeaeHu
3a UesinTe Ha M3BbpLUBaHe Ha CEKIPUTM3IMPpALLM onepaumn.

11.2. baHkoBaTa NMHUSA 3a OCUIrypsiBaHe Ha JIMKBUAHOCT € 6aHKOBO yJIeCHEHME, OCUTYPEHO
OT MHCTUTYUMS, KOSATO M3NbJIHSBA M3NCKBaHMATa no yni. 38, an. 1, 1. 9, 6ykea "B" 34AKNCAO-
MNKN.

12.1. JepuBatmBHUTE PUHAHCOBU MHCTPYMEHTM no un. 38, an. 1, 7. 7 n 8 3AKNCAONKMU ca
NNKBMAHWN, ako 6a30BUTE UM aKTMBU Ce CbCTOSAT OT €4ANH UM MOBEYE:

1. aktuBu, n3bpoeHn B un. 38, an. 1 3AKNCAONKN, BkA. HGUHAHCOBU NHCTPYMEHTHU,
KOWTO MMaT efHa MM NoBevye XapaKTepuUCTMKN Ha Te3N aKTUBK;

2. INXBEHW NPOLEHTH;

3. BasyTa wan BanyTHU KYypCOBE;

4. GMHAHCOBM NHOEKCH.

12.2. U3BbH6OpCOBUTE AepuBaATUBHU WMHCTPYMEHTW cneiBa Aa OTroBapsaT W Ha
M3nUCKBaHuATa no un. 38, an. 1, 1. 8, 6yken "6" n "B" 30KNCAOMNKN.

13.1. [JepuBaTuBHUTE (MUHAHCOBU MHCTPYMeHTW no un. 38, an. 1, T. 7 n 8 3OKNCAONKAN
cneasa Aa BKIOYBAT MHCTPYMEHTU, KOUTO OTFrOBapAT Ha CNefHUTe KpuTepuu:

1. no3BonaBaT NPEXBLPISIHETO Ha KpeaMTHUS pUCK Ha 6a3oBuTe akTmem no 1.12.1.,
T. 1, CaMOCTOATENHO OT APYrnUTE PUCKOBE, CBbP3aHU C aKTUBa;

2. ypes TAX He MOXe Aa 6bae M3BbpLlUEeHa A0CTaBKa WM NpexBbp/siHe, BKAOYUTEN-
HO Ype3 Napu4yHO MiallaHe, Ha aKTUBU, Pa3NMYHKM OT Te3am B un. 38, an. 1 n 2 30KNCAONKN;

3. OTroBapsaT Ha KpuTepumuTe 3a U3BbHOOPCOBU AEpUBATUBHU MHCTPYMEHTM MO 4.
38,an. 1, 1. 8, 6ykBn "6" n "B" 34KNCAOMNKN n an. 2 n 3;

4. pUCKoBeTe, CBbP3aHu C TAX, ca CbOTBETHO 0bXxBaHaTW OT nNpaswiaTa 3a ynpasne-
HMe Ha puUCKa Ha AOrOBOPHMUS, KAKTO U OT MeXaHU3MWUTE 3a BbTPELleH KOHTPOS B ciydyauTe
Ha PUCK OT aCUMETpUA Ha MHGOpMauusaTa Mexay AoroBopHus oHA, OT eAHa CTpaHa, W Hac-
pewHaTa cTpaHa no gepvBaTvBeH (UHAHCOB WHCTPYMEHT 3@ MNpexBbpisHe Ha KpeauTeH
pUCK, OT Apyra, npousTuyall OoT noTeHuuaneH AOCTbM Ha HacpelwHaTa CTpaHa A0 BbTpeLl-
Ha/HenybnnyHa MHOpMaLMsa OTHOCHO NpeanpuaTuaTa, YMKMTO akTuUBKM ca 6a30BKM 3a AepuBa-
TUBHUNA PUHAHCOB MHCTPYMEHT 3@ NpPexXBbpJ/sSHE Ha KpeauTeH pUck.

13.2. CnpaBegnmBaTa CTOMHOCT Ha AepuBaTUBHUTE (PUHAHCOBU MHCTPYMEHTM No 4. 38, an.
1, 1. 8, 6ykea "B" 3OKUCAMNKWN e ueHaTa, 3a KOATO aKTuBMTE MoraT ga 6baat pa3sMeHeHu, a
3a4b/KEHUATa NO TAX - NoraceHun mexay aobpe nHbOpMUpaHU U M3pasmnu Cbriacme Hec-
Bbp3aHW CTpaHu B cAesika.

13.3. HagexaHaTa v noasexalwia Ha npoBepka OueHKa Ha AepuBaTUBHUTE (DUHAHCOBU MHCT-
pyMeHTH no un. 38, an. 1, 1. 8 3AKNCAMNKWN cboTBeTCTBa Ha cnpaseanmBaTa CTOMHOCT NO
T.13.2., kaTo He ce H6a3mpa caMo Ha NasapHM KOTUPOBKM OT HAcpellHaTa cTpaHa M oTrosaps
Ha cnegHUTE KpUTEepun:

1. 6a3aTa 3a oueHKa e HajexaHa W akTyaslHa nasapHa UueHa Ha WHCTPYMeHTa, a B
c/lyyauTe, KOraTo He e Ha/lIM4yHa TakaBa LeHa, oueHkaTa ce u3BbplwBa Ha 6a3aTta Ha moaen
3a onpejensiHe Ha ueHaTa, KOMTO M3nona3sa noaxoaswa obuwionpmera MeToa0/10runs;

2. NMpoBepKaTa Ha OueHKaTa ce U3BbpLIBaA MO €4MH OT CNeaAHUTE HaYNHU:

a) OT noaxoAsila TpeTa CTpaHa, He3aBMcMMa OT HacpellHaTa CcTpaHa no caenkarta ¢
AepuBaTmBHUS MPUMHAHCOB MHCTPYMEHT, TbpryBaH Ha M3BbHOOPCOBM Nasapu, KOSTO U3BbPLUBA
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NpoBepKMTE AO0CTAaTbYHO YECTO M MO HAYMH, KOMNTO MO3BOJISIBA Ha AOroBopHUs oHA Aa npo-
BEPW KOPEKTHOCTTa Ha OUeHKaTa;

6) OT 3BEHO B YyMpaB/sBALLOTO APYXECTBO, KOETO yrnpaB/isiBa AOrOBOPHUS, KOETO
pasnosiara ¢ Heob6xoaAnMmMTEe 3a TOBA YOBELIKM M TEXHUYECKM PECYpPCHM N € HE3ABMCMMO OT OT-
Aena, KOWTO ynpasriisiBa akTUBUTE.

13.4. lnkBngHute bmHaHcoBmn akTnem no un. 38, an. 1, 1. 8 3AKUCANKW He BkntouBaT Ae-
pMBaTUBHN (PUHAHCOBU MHCTPYMEHTU C 6HA30B aKTUB - CTOKMU.

13.5. JonbaHuTenHnTe NMKBMAHU aktnem no un. 38, an. 4 3AKNCAMNKW BkntouBaT napuyHn-
Te CpeACcTBa Ha Kaca Ha A0roBOpHMS doHA.

14.1. JoroBopHuAaT oHA MOXe Aa WMHBECTMpa B AepuBaTUBHU (PUHAHCOBM MHCTPYMEHTU C
6a30B aKkTMB - PMHAHCOBU MHAEKCcK no yun. 38, an. 1, 1. 7 n 8 3AKUCANKWU, ako puHaHcoBun-
TE€ WHAEKCU OTrOBapsT Ha CnefHUTE yCNoBUS:

1. goctaTbyHO AnsepcudurLmMpaHn ca, ako ca U3MbJHEHU CNeAHUTE KPpUTEpUmn:

a) NHOEKCHT € CbCTaBeH MO TaKbB HAYMH, Y€ ABMXEHUETO Ha LeHaTa U aKTUBHOCTTA
Ha TbproBusaTa C €4AWH KOMMNOHEHT OT MHAEKCA HE BINASAT 3HAUYUTENHO Ha Lenms UHAEKC;

6) aKo MHAEKCHLT e CbCTaBeH OT akTmBM no 4yn. 38, an. 1 3AKNCAMNKU n HeroBusaT
CbCTaB e aAnBepcudurumMmpaH NoHEe KOSIKOTO CbCTaBa Ha MHAeKcuTe no un. 46 34KNCAMNKN;

B) aKO WHAEKCBbT € CbCTaBeH OT aKTUBW, pas3/IM4HM OT Te3m no uyn. 38, an. 1
30KNCOMNKW, HeroBmsaT cbCTaB e AMBepcmduumMpaH rno Ha4ynH, eKBMBANEHTEH Ha TO3M Ha WH-
nekcute no un. 46 34KNCAOMNKNK;

2. npeacrtaBnsBaT agekBaTeH 6eHumapk (obwonpueT eTanoH) 3a nasapa, 3a KOWTo
Ce OTHacCHT, ako ca M3MNbJIHEHWN CNeAHUNTE KpUTEepun:

a) MHAEKCBLT U3MepBa nNpeacrtaBuTesiHa rpyna akTuBM Mo NOAXOASLL, HAYNH;

6) NMHOEKCHLT ce npepasrnexaa U banaHcumpa NeEpnUoaMYHO CbrlacHO Nyb6aAMYHO ono-
BECTEHWN KpUTEpuUK, C Len Aa Npoab/XXK Aa OTpa3siBa afeKBaTHO CbOTBETHUS nasap;

B) aKTUBUTE, OT KOUTO e CbCTaBEeH MHAEKCHT, ca AOCTAaTb4YHO JIMKBMAHWN, KOETO NO3-
BONsiBa Ha noTpebutenuTte Aa Bb3NpousBexXaaT MHAeKca, ako e HeobxoanMmo;

3. nybnnkyBaHun ca no noaxoasil Ha4YMH, ako ca M3NbJIHEHWU CNeAHUTE KpUTepun:

a) npouecbT Ha nNybnMKyBaHe ce OCHOBaBa Ha HaAdexXAHW npoueaypu 3a cbbupaHe
Ha UeHWUTe, nsunciasieaHe M nocneasawo NnybaAnKyBaHe Ha CTOMHOCTTA Ha WMHAEKCA, BKAKOUM-
TeSIHO npoueaypu 3a OCTOMHOCTABaHE Ha KOMMNOHEHTUTE, KOMTO HAMAT NasapHa LeHa;

6) cbuwecTBeHaTa nHbopMauna OTHOCHO M3YMUCIABAHETO Ha MHAEKCa, MeToA00rnmn-
Te 3a banaHcuMpaHe Ha WHAEKCa, MPOMEHUTE Ha WMHAEKCA, KaKTO M OTHOCHO HaJIMuMeTo Ha
onepaTMBHU 3aTpPYAHEHMS Mpu NMpefoCcTaBsAHETO Ha HaBpeMeHHa W ToyHa MHdopMaumsa ce
npefocTaBs Ha WMPOKa M HaBpEMEHHAa OCHOBaA.

14.2. KoraTo CbCTaBbT Ha aKTUBUTE, KOUTO ca H6a30BM aKTUBU Ha AepuBaTUBHM (GUHAHCOBMU
WHCTpyMeHTn no un. 38, an. 1 3KNCAONKWN, He oTroBaps Ha u3McKBaHuATa no T7.14.1., Te3n
AepnBaTMBHM (BDMHAHCOBWN MHCTPYMEHTU, aKo OTroBapsT Ha U3NCKBaHMATa Ha T.12.1., ce cuu-
TaT 3a AepuBaTuMBHU (HUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB - KOMBMHaUMA OT aKTMBUTE Mo
T.12.1.,7.1-3.

15.1. MpexBbpnsgaeMn LeHHU KHMXa N MHCTPYMEHTU Ha NapuvyHUA nasap C BrpajeHu aepusa-
TUBHW MHCTPYMEHTU no 4n. 43, an. 4 3JKNCATMNKWN ca dMHAHCOBU UHCTPYMEHTU, KOUTO U3-
NbAHABAT KpuTepumTe nNo T.6.1. — 6.5. 1 CbAbpPXKAT KOMNOHEHT, KOMTO OTroBapsi Ha cnegHuTe
yCcnoBus:

1. ype3 Hero HAKOW OT MM BCUYKWU MapUYHU NOTOLM, OYaKBaHW OT LEeHHaTa KHUra
WIN MHCTPYMEHTa Ha NapuyHuMsa nasap, KaTto OCHOBEH AOrosop, mMoraT Aa 6baaT NnpoMeHeHwu
CbrlacHO onpeneneH NMXBEH MPOLEHT, LeHa Ha (PUHAHCOB WMHCTPYMEHT, BanyTeH KypcC, MH-
OEKC Ha UEeHU UaM CTOMHOCTU, KpeauTeH pernTuHr, KpeauTeH MHAEKC Uan apyra npoMeHnmea
W B pe3ynTaT Ha ToBa BapupaT KaTo NMpu caMoCcTosiTesneH AepuBaTUBEH (PUHAHCOB MHCTPY-
MEHT;

2. HEroBMTE MKOHOMUYECKN XapPaKTEPUCTUKM U PUCKOBE HE Ca TACHO CBbp3aHu C
MKOHOMUYECKU XapaKTepUCTUKN U PUCKOBE HA OCHOBHUS AOroBOp;

3. MMa CbLECTBEHO/3HAUYUTENIHO BAMSHWE HA PUCKOBMA Npodua U oueHKaTa Ha

npexsbpaseMaTa LeHHa KHUIra WM UHCTpyMeHTa Ha napuyHusa nasap.
15.2. He ce cuuTa, 4e npexBbpiseMaTa UeHHa KHUra unm UHCTPYMEHTBT Ha NapuyHug nasap
Ca C BrpaZeH AepmBaTuB, aKko CbAbpXXaT KOMMOHEHT, KOWTO MOXe aa 6bae npexBbprieH C 0-
roBop OTAENHO OT LUeHHaTa KHUra Win MHCTPYMEHTa Ha napuvyHug nasap. To3n KOMMNOHEHT ce
pasrnexga KaTto camoctosTeneH (UHaAHCOB MHCTPYMEHT.
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16.1. JoroBopHUAT HOHA MOXEe Aa M3MOM3Ba TEXHUKU M UHCTPYMEHTU, CBbP3aHU C NpexBbp-
NSEeMU LeHHU KHUXa U MHCTPYMEHTM Ha NapuyHus nasap 3a edheKTUBHO yrnpaBJsieHne Ha nop-
Tdenn, npeacrtaBnsasBallm A40roBopy 3a NoKynka mnu npoaaxba Ha HGUHAHCOBU UHCTPYMEHTU
C yroBopka 3a obpaTHO u3kynyBaHe (peno cAenkun), Npu ycnoBue ye caenkuTe ca UKOHOMMU-
YeCKM MOAXOASLN, PUCKOBETE, MPOM3TMYALLM OT TAX, Ca AaAEKBATHO maeHTUdUUMpaHW B
npoueca Ha ynpasfieHMe Ha puUcKa U Npu yCcnoBue, Ye cryxaT 3a U3NbJIHEHME Ha MNoHe efHa
OT cnegHuTe uenu:

1. HaMmansBaHe Ha pUCKa;

2. HaMansiBaHe Ha pas3xoauTe;

3. reHepupaHe Ha AOMb/IHUTENHWN NPUXOAM 3@ AOroBOpHMSA (DOHA C HUBO Ha pUCKa,
KOeTO CbOTBETCTBA Ha PUCKOBMKSA 1 Npoduna 1 Ha NpaBunaTa 3a AneBepcndukaymsa Ha pucka.
16.2. N3non3sBaHeTo Ha TexHUkuTe no T.16.1. He MoXe Aa BOAM A0 MNPOMsHA B MHBECTULMU-
OHHUTE UenuM W OrpaHnYeHus WM A0 3aBuLIaBaHe Ha PUCKOBUSA MNpodun Ha AOroBOpHUSA
doHa.

16.3. JoroBopHUAT OHA MOXe Aa CKIo4YBa peno caenku no T1.16.1. camMo ako HacpelwHute
CTPaHM MO TAX Ca KpeaAuTHU manm UHAHCOBM MHCTUTYUMKW, KOMTO MOANEXaT Ha npyAeHuuna-
NleH Haa30p OT CTpaHa Ha KOMMETEHTEH opraH OT AbpXXaBa 4YneHKa uau Apyra Abpxasa,
ctpaHa no Cnopa3yMeHueTo 3a OpraHusauusaTa 3a UKOHOMUYECKO CbTPYAHUYECTBO U pa3Bu-
THe.

16.4. JorosBopHuAaT dOHA MOXe Aa CK4YBa peno caenkute no T.16.1. caMo ¢ punHaHCOBMU
MHCTPYMEHTU, B KOUTO MOXe Aa MHBeCcTupa cbrnacHo yun. 38 3AKNCAOMNKN.

16.5. MNpwn cknoyBaHe Ha peno caenkuTe no T7.16.1. puckoBaTa eKCno3uuMsa Ha AOroBOPHUS
¢doHA KbM BCSIK@ OTAeNIHa HacpellHa cTpaHa He MOoXe Aa HaaxBbpnas 10 Ha CTo OT akTuBuUTe
My, KOraTo HacpeliHaTa cTpaHa e 6aHka no un. 38, an. 1, 1. 6 3AKUCAOMNKWN n 5 Ha cTo oT
aKTUBUTE B OCTaHasnUTe ciay4dau.

17.1. JoroBopHMAT (DOHA MOXE Aa CK/0YBa peno cAefku 3a NokKynka Ha GUHAHCOBU UHCT-
PYMEHTW C yroBopka 3a 06paTHOTO UM MU3KyMyBaHe OT NpojaBada Ha LeHa U B CPOK, onpeje-
IeHn B A0OroBopa MexAay ABeTe CTpaHW, Npu cra3sBaHe Ha CleAHUTEe OrpaHUYeHns:

1. no BpeMe Ha AeNCTBME Ha AOroBopa AOroBOpPHUAT (OHA He MOXe aa npojasa
dbUHaAHCOBUTE MHCTPYMEHTN, MPpeaMeT Ha AOrosBopa, Npean HacpelwiHaTa CTpaHa Aa € ynpax-
HMNa NPaBOTO CU MM KPaMHUAT CPOK 3@ 06paTHOTO M3KyMNyBaHE Aa € U3TEKbJl, OCBEH aKo TH
He pasnofiara C ApYrn cpeacTBa 3a M3MbJIHEHWE HA 3aA4b/DKEHMETO CUM MO AO0rosopa; rnpea-
XOAHOTO U3peyveHne He ce npwunara B clyyauTe, KoraTo HacpelwHaTa CTpaHa He e U3nbjHuMIa
CBOM 3a4bJ/IXEHWUS Mo AOroBopa 3a peno caenka U CbrilacHo A0roBopa HeU3nb/IHEHMETO AaBa
npaBo Ha AOroBopHMs dhoHA Aa NpoaaBa PUHAHCOBUTE MHCTPYMEHTH;

2. CTOMHOCTTa Ha CKJlOYEeHUTE peno caenku oT aorosopHusa doHg He Tpabsa aa
Bb3MNpenaTCTBa U3MbJHEHUETO HA 3aA4b/KEHMETO MY MO BCAKO BpeMe Aa u3Kynysa obpaTHO
OS10BE CU MO UCKaHEe Ha TEXHUTE npuTexaTenu.

17.2. ®MHaAHCOBUTE MHCTPYMEHTU, KOUTO MoraT aa 6baaT obekT Ha caenka no 1.17.1, ca:

1. MHCTPYMEHTM Ha Napu4yHMA nasap No cMucobna Ha yn. 38, an. 1, 1. 9 34KNCAM-
KW;

2. obnuraumun, nsgageHn N rapaHTMpaHu oT AbpXKaBa YeHKa uUau gpyra gbpxa-
Ba, cTpaHa no CriopasyMeHueTo 3a OpraHusauusaTa 3@ MKOHOMUYECKO CbTPYAHWYECTBO WU
pa3BuTMe, TeEXHWU LeHTpanHu 6aHKK, TEXHW OpraHmM Ha MeCcTHOTO camoynpasfeHune, oT EBpo-
nenckata ueHTtpanHa 6aHka, EBponeiickaTta nHBeCTULMOHHa 6aHKa unm ot NnybnnyHa mexay-
HapogHa opraHusauns, B KOATO YeHyBa NOHe efHa AbpXXaBa 4/eHKa, KakTo u KBanndbuum-
paHu ABbATOBM LEHHW KHWXa, U3AAaAEeHU WU rapaHTUpaHu OT TPEeTW AbpXaBu C KpeauTeH
PEUTUHI, HE MO-HUCBHK OT UHBECTULUMOHEH, NPUCBAEH OT areHuns 3a KpeauTeH penTuHr, pe-
rmcTpupaHa wnm ceptuduuympana cernacHo PernamenT (EC) N2 1060/2009;

3. akumMn wnun ganose, nsganeHn OT KOMIEKTUBHa MHBECTUUMOHHA cxema no un. 38,
an. 1, 1. 5 34KNUCAONKW;

4, obnuraumm, TbpryBaHu Ha perysvpaH nasap B AbpXXaBa 4YJeHKa Wnu gpyra abp-
XaBa, cTpaHa no CnopasymeHuneTo 3a OpraHusaumaTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U
pa3BuTUe, TbproBmsaTa C KOUTO obnunraumm € 4oCTaTbyHO NUKBUAHA;

5. akuummn, TbpryBaHW Ha perysaupaH nasap B AbpXXaBa YeHKa unu gpyra AbpXxasea,
cTpaHa no Cnopa3syMeHueTo 3a OpraHusaumsaTa 3a MKOHOMWUYECKO CbTPYAHWYECTBO U pasBu-
TUe, Npu YyC/I0BME Ye Te3u akumu ca BKIIIDYEHU B MHAEKC, NogabpXXaH OT TO3M nasap.
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18.1. [loroBopHUAT pOHA MOXe Aa CKJIloYBa perno caenku 3a npogaxba Ha GUHAHCOBWU UMHCT-
PYMEHTM C YroBopka 3a 06paTHOTO MM M3KYyMyBaHe OT CTpaHa Ha AOroBOPHUSA CPOK Ha LEeHa U
B CpOK, OrnpepesieHn B AOroBopa Mexay CTpaHuMTe, KaTo MpM HacTbMBaHe Ha nagexa ca
ONBXHW Aa pa3snonaraTt ¢ A0CTaTb4YHO CPeACTBa 3a@ M3NallaHeTo Ha CyMaTa, AOroBopeHa 3a
06paTHOTO M3KynyBaHe Ha GUHAHCOBUTE MHCTPYMEHTMW.

6) NanckBaHnA 3a IMKBUAHOCT

1.1. loroBopHMsa OHA € ASTbXEH Aa MHBECTMPA B JIMKBUAHWN MPEXBbPISEMN LLEHHU KHMXA U
APy NUKBNAHW duHaHcoBM akTueBm no 4n.38 3OKNCAMKWN, kakTo 1 aa noaabpXxa Takasa
CTPYKTYpa Ha aKTUBUTE U NacuUBUTE, KOATO Aa MYy NO3BOJISABA Aa U3MbJ/IHABA BbB BCEKWN eAUH
MOMEHT 3aAb/IKeHUATa cM No o6paTHOTO M3KYNyBaHe Ha AsINOBETE.

1.2. YnpaBnaBalwloTo APYXECTBO e ASTbXHO Aa cna3Ba M3MCKBaHeTo rno T.1.1., KaKTo 1 Aa He
nsnara AoroBopHusa ¢hoH4 Ha PMCKOBE, KOUTO He CbOTBETCTBaT Ha PUCKOBUSA MYy npodu.

1.3. YnpasnsBawoTo APY>XECTBO NpueMa npasuia 3a nogabpXXaHe U ynpasfieHWe Ha JUK-
BWAHOCTTA Ha AOroBopHus doHA. B npaBmnaTta ce nocoysaT NpUHUMNUTE U MeTOAMTE Ha yn-
paBfieHMe, KaKTo U npasaTa U 3aAb/DKEHUATa Ha nvuaTta, OTrOBOPHW 3a yrpaB/ieHUeTo, OT-
YETHOCTTa U BbTPELIHNA KOHTPON BbpXY NIMKBMAHOCTTA. lNpaBunata ce npeactasaT B KOH B
7-OHEBEH CPOK OT NMpueMaHeTo MM, CbOTBETHO OT TAXHaTa NpoMsHa. AKO npenocTaBeHuTe
npaswuia 3a JMKBMAHOCTTA Ha AOroBOpHMA (DOHA He rapaHTUpaT NoAAbpPXaHEeTO Ha JINKBUA-
HOCTTa, 3aMeCTHUK-NpeaceaaTensaT, pbKoBoAelw, yrnpasneHve "Haa3op Ha MHBECTUUMOHHAaTa
AenHocT", paBa 3aAb/IKUTENHN YKa3aHUSA 3a NPOMsSHa Ha npasunara.

1.4. YnpaBnaBalwloTO APYXECTBO € AJTbXHO MOCTOSAHHO Aa cneau 3a JIMKBMAHOCTTA Ha A0ro-
BopHusa ¢doHAa. KoraTto ycTaHoBM, Ye TA He OoTroBaps Ha M3MckBaHuATa Ha Hapepba N 44,
He3abaBHO NpeanpMeMa MepKn 3a NpUBEXAAHETN N B CbOTBETCTBME C M3NCKBaHMATA.

1.5. B cnyyan Ha 3an0r Ha akTMBM WM aKo CbLUEeCTBYBa APYro OrpaHMyeHune 3a TAXHOTO U3-
nons3saHe OT AOroBOpHUSA (POHA, T€ HE Ce BKAYBAT NPU U3UNCISABaHE Ha IMKBUAHOCTTA.

B). [lpyrm orpaHMyeHusa 3a AeHOCTTa Ha agoroBopeH ¢oHA “KanmaH Makc”

1.1 YnpaBnaeawoTo APYXECTBO MM Aeno3uMTaps, KoraTto AencTBaT 3@ CMeTKa Ha
A0rosopHusa doHA He MoraT aa:

e [a CKJO4YBaAT AOrOBOPM 3a KbCW nNpoaaxbu Ha NpexBbpssgeMu LEHHU KHWUXKA,
WHCTPYMEHTM Ha NMapu4yHMS Nas3ap UAM Ha Apyrn GUHAHCOBU WUHCTPYMEHTU MO
un.38, an.1, 1.5, 7, 8 n 9 ot 34AKNCAOMNKW;

e NpenocTaBAT 3aeMu, HUTO ga 6baaT rapaHTM Ha TpeTw nuua. [encremaTta us-
BbpLWEHM B HapylleHUMe Ha MnpeaxoAHOTO MU3peveHue ca HeaeUCTBUTENHMU
CNpsMO npuTexaTenuTe Ha AsnoBe. He3aBUCMMO OT OorpaHWyeHusaTa no uspe-
yeHne MbpBO, NMuaTta Morat Aa NnpnaobueaTt NpPexBbpPSEMU LEHHN KHUXKA, UH-
CTPYMEHTU Ha napuyHmMsa nasap win apyrm GUHAHCOBU UMHCTPYMETU no 4ni.38,
an.1, 1.5, 7, 8 n 9 3AKNCAMNKW, B cnyyauTe KOrato CTOMHOCTTa UM € Hamb/IHO

1.2. YnpaBnaBsallo ApYyXXeCTBO U Aeno3mTaps, AeNncTBall, 3a CMeTKa Ha AOr0OBOpPHMUS
doHA, He Moxe Aa npuaobmBa akumM C NpaBoO Ha rnac, kouto 6uxa My nos3sonmvnu aa yn-
paXkHsiBa 3HAaUUTENHO BANSAHWE BbPXY YNpPaBAE€HNETO Ha EMUTEHT.

1.3. YnpaBnsBawoTO APYXeCTBO M Aeno3mTaps, Korato AelcTBaT 3a CMeTKa Ha
AOroBOpPHUAT POHA He MoraT Aa NonN3sBaT 3aeMU, OCBEH B Cny4yauTe, NocoyeHu B T.1.4. uan B
ApYyrn cnydaun, onpeaeneHn oT AelCTBaWoTO 3aKOHOA4ATENCTBO.

1.4. 3amecTHuk-npeacepatenat Ha KOH, pbkoBogew, ynpasneHue “Hapsop Ha
MHBECTMLUMOHHATa AEeNHOCT”, MOoXe Aa pa3pelln Ha AOroBOpHMSA ¢(oHA Aa Non3Ba 3aeM Ha
CcToMHOCT A0 10 Ha CTO OT aKTUBUTE MYy, aKO €4HOBPEMEHHO Ca M3MbJ/IHEHWN CleAHUTE YC/o-
BUS:

1. 3aeMbT e 3a CPOoK, He No-AbNbrr OT TpU Meceua, U e HeobxoaMM 3a NoKpuMBaHe Ha
3agbkeHnsTa no o6paTHOTO M3KYyMyBaHe Ha AS/IOBETE Ha AOrOBOPHUS (POHA;
2. ycnoBusTa Ha AOrosBopa 3a 3aeM He ca no-HebnaronpuaTHM oT obuyaiHuTe 3a nasapa.

1.5. [lenctBMATa BbB BPpb3Ka C MOJI3BAaHETO Ha 3aeMUu, U3BbPLUEHM B HapyleHune
Ha T.1.3. n T.1.4. U CbOTBETHO MPWIOXMMOTO 3aKOHOAATENCTBO, Ca HEeAENCTBUTENHN CNPSMO
npuTexarenuTte Ha AsinoBe.
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I1.2.3. PUCKOBE, CBbP3AHU C BJIATAHETO HA CPEACTBATA B NMOCOYEHWUTE WH-
BECTULUUN, N TAXHOTO OTPAXEHUE BBPXY ObBLWINA PUCK, CBBbP3AH C AEWU-
HOCTTA HA AOITOBOPHNA ®OHA.

PuckoBeTe, CBbp3aHW C MHBECTUUMWUTE B aKUUM EMUTMPAHM OT ObArapCKM KOMMaHWUM,
TbpryBaHu Ha perynampaHu nasapu B Penybnuka bbnrapus, umaT 3HauMTeNHO BNSHUE Bbp-
Xy 06wmsa puck Ha nopTtdeina Ha 4OroBopHMS doHA, Tbn KaTo A0 90% oT akTmemTE Ha HOH-
Aa e npeaBmnaeHo aa 6baaTt MHBECTMPaHM B TO3U BUA UHCTPYMEHTMU.

NHBecTnunmn B akynmn

NHBecTMUMMTE B aKuUMW HOCAT onpeaesieHn PUCKOBE, KOUTO MPOMOpPLMOHANHO Ha Aena cu
BbB (popMupaHus noptdens, okasBaT BAMSHNE BbpXy 06WMA pUCK Ha AOroBopHus ¢oHa. Te
ce onpenenaT B 3aBUCUMOCT OT CrieynMdUUYHNTE XapaKTeEPUCTUKN Ha pPas3/IMYHUTE EMUTEHTU Ha
aKuum, KaTo MoraT ga ce KnacuduumpaT B ABE OCHOBHM FpPynu - rnasapeH pUCK M NMKBUAEH
pUCK.

Ma3apHUAT PUCK € CBbp3aH C Bb3MOXHOCTTA MasapHaTa CTOMHOCT Ha BCSAKa eAHa LeHHa
KHWUra Aa HapacTBa WM HamansBa, NoHsikora MHoro 6bp30 1 Henpeasuammo. Te3n “koneba-
HMS Ha UeHuTe”, MoraTt Aa goBejaTt A0 TOBa AaAeHa LEeHHA KHWUra ga cTpyBa B AaAeH MOMEHT
MHOI0 NO-MasnKo, OTKOJIKOTO B NpeaxoAeH MOMEHT. Ta3m AnHaMuMKa Ha ueHuTe e ocobeHo xa-
paKTepHa 3a nasapa Ha 0bMKHOBEHW akuMu, YnnTo 6OPCOBM LieHM MoraT Aa 6baaT npegMer
Ha pe3ku KosebaHus B OTroBop Ha NybaMYHO onoBecTeHa MHpopMaums 3a huHaHCOBUTE pe-
3yNTaT Ha APY>KeCTBOTO, MPOMEHWN B 3aKOHOAATENCTBOTO MM APYIU CbLECTBEHN CbbuTms.

JINKBUAHUAT PUCK NPOU3THUYA OT HECUTYPHOCTTA 3a Ha/IMYMETO Ha pa3BMTO NasapHoO Tbpce-
HEe Ha LEeHHM KHWXXa Ha APYXeCTBO 3a ornpeaeneH nepuos OT BpeMe, KOETO € CBbp3aHo C
TPYAHOCTK NO TAXHOTO NpoAaBaHe UK 3aKyrnyBaHe C ornea Ha npeaoTBpaTdaBaHe Ha €BEHTY-
anHu 3arybu nnm peanmanpaHe Ha KanuTanoBu neyanbu.

NuBecTnynn B AbJIrOBN MHCTPYMEHTH

NHBecTMUMNTE B ABAFOBM WMHCTPYMEHTM CbLIO HOCST onpeesieHWn pUCKOBE, KOMTO OKa3BsaT
BVSIHWE BbPXY 06LUMA PUCK Ha APYXEeCTBOTO. Te ce onpeaensaT B 3aBUCUMOCT OT cheuundmu-
HUTE XapaKTepUCTUKM Ha OTAENHUTE BUAOBE MHBECTULMOHHN MHCTPYMEHTU U OT 0COBEHOCTU-
Te Ha KOHKpeTHaTa LieHHa KHUra, Kkato MoraTt Aa ce knacmdbuumpaTt B YeTUPU OCHOBHU Fpynu
- KpeAUTEH PUCK, Na3apeH PUCK, INXBEH U JINKBUAEH PUCK.

JorosopeH ®oHa “KanmaH Makc” we nHBecTMpa BbB BbTPELWHUA U BbHLWHKUA Ha Penybnuka
Bbnrapus Abar - AbpXaBHU LEHHU KHMXA M AbpXaBHW obnuraumm no 3YHK, kakTo n eBpo
obnurauun, rnobanHm obnuraumm n bpengn obnurauunn.

KpeauteH puUCK - Npu TO3U BUA LUEHHU KHWUXA, KPEAUTHUSAT PUCK Ce M3MepBa C Bb3MOX-
HOCTTa AbpXxaBaTa Aa 065BM MOpaTOpUyM BbpXy NAallaHusiTa No BbTPELHUS U/WUAN BbHL-
HUA ¢ AbAr. BeposaTHOCTTa OT HacTbnBaHe Ha ToBa CbbUTME Cce onpenens 0T MaKpOMKOHO-
Mu4yeckaTa cTabunHOCT M nonuTuyeckaTa 06CTaHOBKa B CTpaHaTa, KouTo ce dopmupaT OT
peanua dakTopu, KaTo pexuM Ha ynpasfieHWe, NoanTUYecka CTPyKTypa M ApUHLKUMM, noc-
nejoBaTeNiHa MOHeTapHa M duckanHa NoAUTUKA Ha MpaBUTENCTBOTO, MpPeAnoCTaBKM 3a YycC-
TOMYMBO pa3BUTUE Ha WMKOHOMMKATa WM HnaronpuaTeH WMHBECTULMOHEH KIMMAaT, MOSIUTUKA,
OopueHTMpaHa KbM gobnukaBaHe Ha CTpaHaTa KbM CBETOBHWTE CTaHZapTW W creABaHe Ha
TeHAeHUuMuTe 3a rnobanuzaunsl, BANSHMUE Ha MeXAYHapoAHU CbbuTHns 1 ap.

[bpxxaBaTa KaTo €MUTEHT Ha AbJAr Ce Mofi3Ba C Hal-ronsMo AoBepue OT MHBECTUTOpUTE B
CpaBHeHWe C Apyrute usgaTteny Ha obnuraumm, nopaau HULLOXHUS PUCK OT anuT u u3na-
[aHe B CbCTOSIHME Ha HEBB3MOXHOCT Aa 06CNyXBa 3aab/KEHUATa CU. KpeaAUTHUST penTuHI
Ha CTpaHaTa OB6MKHOBEHO CNYXW KaTo TaBaH MpW ONpeaensiHeTo Ha KpeaAuTeH PeWTUMHr Ha
MeCTHM obnuraumm, T.e. obnMraumm, eMMTMpaHM OT MECTHU APYXXeCcTBa U O6LWMHU PSAKO No-
nyyaBaT Mo-BMCOK PEUTUHI OT TO3U Ha AbPXXaBHUSA ObIT.
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MasapeH pMcK - NpoMsaHaTa B LeHaTa Ha ObPXaBHUTE LLEeHHW KHWXa € B Npska 3aBUCUMOCT
OT SIMXBeHaTa nonutmka Ha LeHTpanHaTta 6aHka, BogeHaTa oT MUHUCTEPCTBO Ha PUHAHCUTE
dunckanHa noanTMKa M USSIOCTHOTO pa3BUTME Ha MKOHOMMKATa. 3a AbpxKaBa C BanyTeH 6opa,
KakBaTo € bbnrapus, nnxBeHUTe HMBA A0 ronsiMa CcTeneH 3aBUCAT OT BbHLWHM hakKTopu, Han-
Beye CTabuHOCTTa M NIMXBEHUTE paBHMLLA Ha BanyTaTa-KOTBa, WM B Clly4vasl, eBponenckaTa
eanHHa BanyTa. CtabunHOTO MKOHOMMYECKO pa3BuTUe Ha Bbnrapus npes nocnegHuTte rogm-
HW CbWeEeCTBEHO HaManu nasapHuaTt puck Ha AUK. OuyakBaHOTO npucbegnHsBaHe kbM EC,
NONOXUTENHUTE O4YaKBaHWS 3a pa3BuTMe Ha 6barapckata MKOHOMWKA M CBbp3aHMsA C TOBa
WHTEpeC OT BbHWHW MHBECTUTOPM NpeanosaraTt HapacTBaHe Ha ueHuTe Ha LK.

Bpeiian o6nuraumm, eepo o6auraumm n rnob6asHum o6nuraumm B JI0NbJHEHMUE KbM rO-
penocoyeHuTe dakTopu, obnmraunmnTe No 6bArapckn AbpXKaBeH AbAT, TbpryBaHW Ha Mexay-
HapoAHWTE Mnasapu, Ce BAUSASAT U OT AOMbJIHUTENHM (aKTOpWU, KAaTo LEHOBM paBHULIA Ha
Bpeiian n eBpo obnmMraummn, EMMTUPAHM OT AbpPXaBU CbC CbU3MEPUM C Bbiirapus puck.

JInxBeH pUCK - TO3M PUCK Ce onpeaens oT MXBEHaTa MNOJMTMKA Ha AbpXXaBaTa, HelHus
KpeanTeH PeMTUHr, pa3BUTOCTTa Ha BbTPELWHMS KanuTaaoB MNa3ap, CbCTOSSHUETO U TeHAEeH-
LMnTE Ha MexayHapoaHuTe dMHaAHCOBM Nasapu. KaTo usano, IMXBEHUTE paBHULWA B CTPaHaTa
ca CTabuaHM C NeK TpeHa KbM NOoHMXaBaHe. ToBa € CleAcTBMEe KaKTO OT BUCOKOTO paBHULLE
Ha NUMKBUAHOCT Ha 6'bJ'IFapCKVIFI nasap, Taka U OT TeHAEHUNA Ha NMOHUXEHUNE Ha JTINXBEHUTE
paBHMLA B CBETOBEH MaLab.

JinkBnaeH puck - obauraummnTe, eMMTUpPaAHU OT AbpKaBaTa, ca cpel HaM-NUKBUOHUTE UH-
BECTULMOHHN MHCTPYMEHTU Ha 6birapckunsi GUHAHCOB nasap. 3a obauraunumTe No BbHLUHUS
Ob/IF Ce noaabpXXaT KOTUPOBKM OT BOAELWIM MeXAyHapoAHW WMHBECTULUMOHHW 6aHKK, KOETO
npaBu MMKBUAHUS PUCK Ha TE€3U MHCTPYMEHTU UBKNOUYUTENTHO HUCDHK.

I1.3. PUCKOB NMPO®UJ1 HA 4OITOBOPHUA ®OHA

OnucaHne Ha OCHOBHUTE PUCKOBE, CBbp3aHW C [EHHOCTTa Ha [AOroBOPHUS (POHA,
Oo4YaKBaHMN PHUCKOBE, CBbpP3aHU C MHBECTULUNOHHMNS NOPTEns;, 1 MeToamn 3a TAXHOTO
ynpassieHne

MputexaTtenute Ha asinoee Ha JorosopeH ®oHa “KanmaH Makc” cneasa Aa 6baaT 3ano3HaTu
C puckoBeTe, CbNpoBOXAALLM AENHOCTTa Ha ¢oHAa M Ha 6a3aTa Ha MHAMBUAYANTHUTE CU UH-
BECTULMOHHU LEeNN, WHBECTULIMOHEH XOPU30HT, TOJIEPAHTHOCT KbM PUCK M crneundunyHmn or-
paHU4YNTENHN YCNOBMS Oa B3eMaT afeKBaTHO pelleHMe 3a MHBeCTUpaHe B AS/10BE Ha A0oro-
BOpHUSA OHA.

N3noxeHOTO No-Aosy uMa 3a uen Aa Aaje sicHa npeacraBa 3a pUCKOBETE, CBbpP3aHu C MH-
BECTMUMOHHATa CcTpaTerms Ha A4OroBopHusa GoHA, U CbOTBETHO, 3@ MHBECTMUMUTE B Hero. [o-
Co4yeHun ca akTopuTe, KOUTO MoraT Aa Bb3gencTeaTt BbpXy HOPMMpPaHETO Ha HeTHaTa CTOM-
HOCT Ha aKTMBUTE, CbOTBETHO CTOMHOCTTA Ha AsiyioBeTe Ha JorosopeH ®oHa “KanmaH Makc”.
Obwarta gedmHMUMSA 32 PUCK € HECUTYPHOCTTa O4aKBaHO CbbUTME MM NporHosa Aa ce oCb-
LLEeCTBAT B AEACTBUTENHOCT. [10 OTHOWEHNE Ha UHBECTULUUTE, PUCKDBT Ce onpenenst c He pe-
ann3npaHeTo Ha MbpBOHA4YasHO MPOrHo3mMpaHaTa Bb3BPbLAEMOCT Ha BNIOXEHUTE CpeacTBa.
ObunkHOBEHO, NO-BMCOKaTa AOXOAHOCT € CbMPOBOAEHA C MO-rosisiMa CTEMNEH Ha pUCK.

JorosopeH ®oHp “KanmaH Makc” peanmanpa MHBECTULMOHHUTE CU LENnN, NoeMaku yMepeH
[0 BUCOK PUCK, KOETO onpeaenst n HeroBus BUCOKO puUCkoB npodui. GoHALT npeaBmxaa UH-
BecTnpaHe ho 90% B aKuum eMUTUPaHu oT 6bnrapcku KOMMaHuu,
TbpryBaHu Ha peryauvpaHu nasapu B Penybnuka bvnrapus. MHBecTMummte B akUMM ca BUCO-
KO PMCKOBM, HO C Bb3MOXHOCTW 3@ NOCTMIraHe Ha BUCOKa AOXOAHOCT.

C uen HamansBeaHe Ha pucka, gorosopeH ¢doHa “KanmaH Makc” nHeecTupa B ansepcmudbuum-
paH noptdenn oT LueHHU KHuxa. OcBeH B akuuu, doHAbT nHBecTupa A0 30% B KoprnopaTuB-
HM obnuraumm, go 30% B nNoTedyHn obnmraunm u T.H.
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3aKkynyBaHeTO Ha As/ BbB CI)OHLI,a Ha NpakKTUKa Ce€ paBH4ABa Ha y4YacCTue B HAKOJIKO Ha 6p0131
MHBECTUUMN NO €AHO N CbLO BpeEME. CTOMHOCTTa Ha e4Ha VMHBEeCTMUNS MOXe Ada ce NMpoMeHA
Mo OTHOLLUEeHWE, KAaKTO Ha HapacTBaHe, Taka M Ha HamaneHue. lpun yyacTme B HAKOJIKO Ha
6p017| MHBECTULUUNN CE Cb3aaBaT yC/10BUA 3a HaMa/lidBaHE Ha Bb3MOXHOCTTA BCUYKU UHBECTU-
U1 Aa NpeTbpnaT €4AHa U Cblla HAaCOKa Ha ABUXEHUE Ha CTOMHOCTTa;

Mo oTHOWeHne Ha gerHocTTa cn, JorosopeH ®oHA “KanMaH Makc” e M3/10XeH Ha pas/inyHu
BWAOBE PUCK, OKa3BallM Bb3AENCTBME BbpPXY HErOBUTE pe3ysTaTi.

BupoBeTe puck ca pasaenaTt Ha ABe r1aBHU rpynu:

=  CucremMaTnyHm
= HecucrteMaTUyHU

CbLWHOCTTA Ha CUCTEMATUYHUTE PUCKOBE M3K/HOUYBA Bb3MOXHOCTTA 3a USJIOCTHA 3awuTta oT
TSX, Tbil KaTO T€3M PUCKOBE MpPeacTaBAsABaAT MKOHOMUYECKUTE (haKTopu, AEACTBALLM Ha MakK-
po HMBO. LlenTa Ha HanpaBeHUTE aHaJn3M U NPOrHO3HW pa3yeTn € Aa Ce MUHMMU3Mpa OTpU-
LaTe/NHOTO BAMSIHME Ha BCUMYUKM MNPOSIBJIEHNS HA TE€3W PUCKOBE — LEHOBW, BanyTeH, pUHaH-
COB, NMOJINTUYECKN, NHPNALMOHEH M Ap. CUCTEMAaTUYHUTE PUCKOBE Ca CBbp3aHM C NMPOMEHUTE
B MKOHOMMYeckaTa ob6CcTaHOBKA Ha MakKpo HUBO — CTabuNHOCT Ha nonmnTHuyecka 06CTaHOBKa,
pbCT Ha BBI, konebaHna Ha BanyTHUSA KypcC, paBHULLE Ha MH@NAUMATa U JIMXBEHU MPOLEH-
TN, NPOMEHN B LEHOBUTE paBHMLLIA Ha Masapa Ha CypoBWHWU M paboTHa cuna. Mo npuHUMN
TE3N BUAOBE PUCK MMAT KOCBEHO B'b3,Cl,el7ICTBVIe BbpXYy OTAE/NIHUTE CTOMAHCKWM e€auHunLUn B
CTpaHaTa, BKOUUTENHO 1 Bbpxy JdorosopeH ®oHa “KanmaH Makc”.

HecncrteMaTUYHUAT PUCK Ce XapaKTepusupa C pa3BUTMETO Ha OTpacbsia M eCTecTBOTO Ha
NpoM3BOACTBOTO Ha APYXecCTBOTO. MPUHUMMNHO TE3M PUCKOBE Ce pa3fensT Ha cekTopeH (oT-
pacsioB), Kacael, HEeCUTypHOCTTa B pa3BMUTMETO Ha OTpacb/jia, B KOWTO nonaga doHAbLT, U
0o6wo durpMeH puck, NnponsTnyall ot cneunduknTe Ha KOHKPETHOTO APYXKECTBO.

CUCTEMATUYHU PUCKOBE
Monutnyeckmn puck

MONANTUYECKUST PUCK OTpassiBa BAWSIHWETO Ha MOMUTMYECKUTE MPOLECU B CTpaHata BbpXy
CTONAHCKNUS U MHBECTULIMOHHUS NMpPOoLEC KaTo LSS0 U NO—KOHKPETHO BbPXY Bb3BPbLLAEMOCTTA
OT MHBecTuuMnTe. CTeneHTa Ha NOUTUYECKUS PUCK Ce onpeaens C BeposiTHOCTTa 3a cTpaTe-
rMYeckn NpoMeHun B HebnaronpusiTHa NOCOKa Ha BoAeHaTa OT MPaBUTENCTBOTO AbJTOCPOYHA
MKOHOMMYECKa NONUTUKA, KaTo CNeAcTBME OT TOBa Ce MOSIBU OMAaCHOCT OT HeraTMBHM NpoMme-
HW B MHBECTULMOHHUS KnuMmaTt. [pyrn dhaKTopu, KOMTO CbLLO BIMSST Ha TO3U PUCK Ca eBEeH-
TyanHUTEe 3aKOHOAATE/IHM MPOMEHU U MO-TOYHO TE3U, KOUTO KacasT CTOMAHCKUS U UHBECTU-
LMOHHUS KNMMAT B CTpaHaTa.

Onpepgensw, dakTop BbpXy AeWHOCTTa Ha JorosopeH ®oHa “KanmaH Makc” e cucrtemaTa Ha
“MapnyeH cbBeT” T.Hap. “BanyTeH 6opa”, KOATO 3HAUYMUTENHO HaMansBea BAUSAHMETO Ha NOAU-
TNUYeckns puck 3a bbnrapus. ToBa CbC CUIYpPHOCT AaBa CBOETO OTpaXK€HWe BbpXy BCUUKMU
CTOMAHCKWN CTPYKTYPW Y Hac, BKIKYUTENHO M BbpXy [JoroBopeH ®oHA “KanmaH Makc”, Tbi
KaTo peryimpaHeTo Ha MapuyHOTO MNpeasiaraHe e NpakTUYeCKM OTAENEHO OT BJ/IUSHMETO Ha
nonuTMyecknTe GakTopm 1 ce 0OCHOBaBa Ha CTPOro nNas’apHu NPUHLMNN.

MAKPOUNKOHOMUNYECKU PUCKOBE
BanyTteH puck

Ba}'IYTHVIFlT PUCK npeactaB/idBa Bb3MOXHOCTTA NMPUXOAUTE Ha CTOMAHCKUTE Npeanpuatmna B
CTpaHaTa Aa 6boaTt NOBAMSHM OT NMPOMEHNTE Ha BaJlyTHUA KypC Ha JieéBa CrNpdaMO 4y>XAUTE
BanyTun, Win Bb3BPbLWAEMOCTTA OT MHBECTULUMNTE HA MKOHOMUYECKUTE Cy6eKTVI na 6bae nos-
NndHa B HEraTuBHa NocCoKa. npOMHHaTa B AOXOAHOCTTa OT Bb3BpPbLAEMOCTTA Ha MHBECTULWN-
nTE, MOXE Aa Ce€ n3paidaBa B U3MJ1allaHETO Ha JIUXBWU, rMaBHUUN N OUBUOEHTU B MECTHA Ba-
NnyTa, KakKTo U pealM3npaHETO Ha KannTtasioBu neyanbm B MeCTHMU BanyTw. B CTpaHa KaTo
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Bbnrapus, cbC CMTHO OTBOPEHA MKOHOMWKA, HeCTabuIHOCTTa Ha MeCTHaTa BanyTa € B CbCTO-
siHMe ga NopoAn CPaBHUTENHO JIECHO obla MKOHOMMYECKa HecTabusiHOCT n obpaTHo - cTa-
bunHocTTa Ha MecTHaTa BajlyTa Aa Ce NpeBbpHe B OCHOBa Ha o6W0 MKOHOMMYecKaTa cTa-
6unHocrT.

DunKCMpaHeTo Ha Kypca Ha fneBa KbM repMaHckKaTta Mapka npu BbBeXAaHEeTO Ha cucTeMaTa Ha
“napuyeH cobBet” (“BanyteH 6opa”) B cTpaHaTta Ha 01 tonmn 1997 r. noBeae A0 OrpaHUYEHU
konebaHuMsa Ha HauuoHasHaTa BasjslyTa CNPSMO HANIOXWUANTE Ce KaTO OCHOBHMU YyXAECTPaHHU
BanyTM. TO3M Npouec NpoAb/KM C BbBEXAAHETO Ha €BpOTO MNpu uKCupaH obMeHeH Kypc
1955.83 nB. 3a egHo eBpo, pecn. 1.95583 nesa 3a 1 eBpo cnea AeHOMUMHaUMATA Ha feBa, B
cuna ot 05.07.1999 roa. CnegoBaTenHo BasyTHUAT PUCK NPU UHBECTMUMSA, OCbLEeCTBEHA B
€BpO € MpaKTU4Yecku cBeldeH A0 MMHMMYM. 3a 6as3upaH Ha Apyra BanyTa WHBECTUTOP BanyT-
HUAT pUCK OT KonebaHusTa B 06MeHHUA Kypc Mexay 6asoBaTta BanyTa M 6barapckus nes ce
npubnmnxaeBa A0 pucka OT kKonebaHmaTa B 06MeHHUS Kypc Mexay 6a3oBaTa My BanyTa U €B-
pOTO, Taka 4Ye Mo OTHOLWEHWEe Ha BanyTHUSA puck bbarapus npeanara napameTpu 6/mM3KKM 4o
Te3n Ha CcTpaHuTe oT EBponeiickms cbio3. BanyTHMAT pUCK 3a MHBECTUUNM B 6bArapckun neea
€ BCe nak Mo-BWUCOK OT TO3W MNpu WMHBECTMLMW B €BpPO 30HATa, AOKOJKOTO cTabwuiHoCTTa Ha
cucTtemMaTa Ha puKCcMpaH BanyTeH KypcC € 3aBMCMMa OT HUBOTO Ha BanyTHUTe pe3epBu Ha BHB
N pecnekTMBHO OT nnaTexHus 6anaHc Ha cTpaHaTa.

MHbdnaumoHeH puck

NHPNauMoHHUAT pUcK e BaxeH (aKTop, CBbp3aH C BEPOATHOCTTa MHdNauuata B CTpaHaTa
[a NoB/nse Ha peanHaTa Bb3BPbLLAEMOCT HA MHBECTULMNTE B CTOMNAHCKUA CEKTOP.
CUCTEMHUAT MHMNAUWMOHEH PUCK € BEpPOSATHOCTTa OT MokadBaHe Ha uHdnaumsaTa 40 HUBA,
KOWTO OrpaHu4yaBaT CUIIHO pbCTa Ha MKOHOMMKATa Ype3 MoBullaBaHE Ha KpamHWUTE LEeHWU Ha
notpebneHne, CBMBAT BbTPELUHOTO ThPCEHE U BOAAT A0 BUCOKa 6e3paboTuua.

Opyrm puUcKoBe, CBbpP3aHM C OCHOBHM MaKpPOMKOHOMUUYECKM (paKTopu, BJIMSIELLN
BbpXYy A€MWHOCTTA Ha AOroBOpHUSA ¢oHA

PVICK'I:T, CBbp3aH CbC CTENEHTA Ha cTabunHocTt un NneEpPCNEKTUBUTE 3a pacTteX Ha HauuMoOHalslHa-
Ta MKOHOMMKaA, BAMsIE CbLLECTBEHO NMpu (popMMpaHe Ha HarnacuTe u NOBeAEHMETO Ha UHBEC-
TUTOpMUTE.

OcBeH TeMna Ha MHMNaUUa 1M NpoMsHaTa Ha BanyTHUSA KypC, APYr Ba)KeH nokasaTten 3a cra-
6unHoCTTa Ha 6barapckaTta MKOHOMMKA € AMHaMMKaTa Ha eIEMEHTUTE Ha NaaTeXxHus 6anaHc.
B agbnrocpoyeH naaH 034paBsiBAaHETO Ha NaTtexHus 6anaHc Ha CTpaHaTa € MpPsIKo CBbp3aHo
C X04a Ha CTpyKTypHaTa pedopMa, 3acuiBaHe €KCNOPTHMS MOoTeHuMan Ha WMKOHOMMKaTa U
nogobpsiBaHe Ha HelHaTa epeKTUBHOCT.

BbBexaaHeTo Ha napuyeH CbBET, CbYeTaHO C MpPOBEXAAHEeTo Ha LeneHacodeHa ctabunusa-
LMOHHA MKOHOMMYECKa NOSIMTUKA OT CTpaHa Ha NpaBuUTENCTBOTO, AOBeAe A0 3HAYUTENHOo rno-
pobpsieaHe Ha nNpeanocCTaBKUTE 3a MKOHOMMYECKM pacTex. [AuHamukaTta Ha BBl e Han-
0606LWEeHNAT MaKpOMKOHOMNYECKN MoKa3aTes 3a pa3BUTUETO Ha HauMOHaMHaTa MKOHOMMKA U
B TO3W CMWUCBLJT TOM CI/TYXW KaTo M3XOAHA MO3MLMSA NPU B3eMaHe Ha CTOMaHCKM U MHBECTULM-
OHHW peLUEeHnsl, BKIOUYUTENHO U OT 4YyXAecTpaHHUTe uHBecTuTopu, pabotewm Ha 6Gbnrapc-
KUS KanuTtanos nasap.

HECUCTEMATUYHUN (MUKPOUMKOHOMWYECKWN) PUCKOBE

CeKkTOpeH puUck

Mopaxkaa ce OT BL3MOXHOCTTA 3@ NPOMAHA pa3Mepa Ha peanu3vpaHuTe AOXOAW B paMKuTe
Ha oTpacbsia, Nopagu BAUAHMETO Ha MapUYHUTE MOTOUWN, HEKOMMETEHTEH MEHUIAXMbBHT, CUJI-
Ha KOHKYpeHUusa un ap.

[JeriHocTTa Ha AOroBopHUTE (POHAOBE € NpeAMET Ha CTPOr perynaTtmBeH pexuM, npuaaraHeTo
W CNa3BaHeETO, HA KOWTO ce KOHTponupa ot KomucuaTta 3a duMHaAHCOB Haa30p. HopMaTuBHO
YCTaHOBEHUTE YC/TIOBUA N U3NCKBAHUSA B rosiiMa CTeneH orpaHnyaBaT PUCKOBETE, CBbP3aHu C
onepauumTe Ha TO3W TUN Apy>XecTBa. JonbAHUTENHO HabnaeHMe ce oCbluecTBsBa U OT Ae-
no3uTaps Ha AOroBOPHUA (OHA.
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DOUPMEHUAT PUCK

CBbp3Ba Ce C ecTeCcTBOTO Ha AEMHOCT Ha ¢oHAa M 3acsAra BEpOATHOCTTa 3a peasin3vpaHe Ha
pasfiMyHa No BesinYMHa ePEeKTUBHOCT Ha Ta3n AEMHOCT. 3a BCSKO APYXECTBO € BaXXHO Bb3B-
pblUaeMoCTTa OT MHBECTMPaHUTE CpeacTBa M pecypcu Aa CbOTBETCTBA Ha pUCKa, CBbp3aH C
Tasn MHBeCTUUMS. BeposaTHOCTTa Ha Ta3n Bb3BPbHLLAEMOCT MOXe Aa Obae OT4yeTeHa 4pes
aucnepcmsita M CTaHAAPTHOTO OTK/IOHEHMEe. Ype3 TAX ce OoT4YMTa pa3CelriBaHEeTO Ha BCUUKM
BapMaHTHM CTOMHOCTM Ha Bb3BpallaeMoCTTa OT M34ucneHaTa cpefHO MNpeTersieHa BesnYMHa
N ce gaBa cneunduyHa oLeHKa Ha KOIMYEeCTBEHNTE acneKTu Ha pucka.

JinkBnaeH puck

NHBecTnuMOHHaTa cTpaternsa Ha ¢doHaa ce CBbp3Ba C MHBECTMpPaHEe BbB BUCOKOJIMKBUAHM
(UHAHCOBM MHCTPYMEHTU, KaTo noHe 5% OT aKTMBUTE Ce CbXpaHABaT BbB BMCOKOIUKBUAHMU
WHCTPYMeHTM (Napu4yHu cpeacTtBa B Kaca, 6€3CpoYHM MM CbC CPOK A0 Tpu Meceua 6aHKOBM
B/IOrOBE M LIEHHW KHMXa C OCTaTb4eH CPOK A0 nagexa Ao 90 gHn).

Ta3n CTpyKTypa Ha NMKBMAHOCTTA Ha WHCTpyMeHTuTe B noptdenna Ha pgorosopeH DoHA
“KanmaH Makc” Al gaBa Bb3MOXHOCT 3a He3abaBHOTO MM TpaHchoOpMMpaHe B MNapuUyHu
cpeacrsa.

Y[ “KanmaH AceT MeHnoxXMbHT” ALl ynpaBnsiBa NMKBMAHOCTTA Ha AOroBOpHuUsS ¢oHa upes
MeToANTE Ha HenpeKbCHATO HabnaeHne U NPorHo3npaHe Ha NapuvyHMUTE NOTOLM.

NHdnaumoHeH puck

|/|Hd.))'laLI,VIOHHVI9|T PpUCK No OTHOWLEHME Ha EMUCUATA AANIOBE CE U3pa3sdBa BbB BEPOATHOCTTA
OT NMoKayBaHe HMBOTO Ha MHdauus B cTpaHaTa. MHBeCTUTOpPUTE, KOUTO MJIaHUpaT Aa BKJLO-
4yaT B noqu)eVma Cn adanoBe OT HactosAwaTta EMUCUA, KOPpUTUPAT U3NCKBaHaTa OT TAX HOpPpMa
Ha AOXOAHOCT OT Te3n AS/10BE C MNaHMpaHaTa MHdAauma 3a BPEMETO, 3a KOETO cMaTaT Aa
AbpXaT KHMXaTa B noptdeina cu. Taka Te nosy4yaBaT peasiHaTa Bb3BPbLUAEMOCT OT Tasu
CBOdA UHBeCTUUUnA. AKoO paBHULLETO Ha VIHCbJ'IaLI,VIFI 6'b£l,e no—-ronsaMo OT O4YaKBaAHOTO 3a CbOT-
BETHUSA ObAell MOMEHT, KpalHUAT pe3ynTaT we 6bae HamMaleHue B peanm3upaHus peasneH
[0X0[ 3a MHBECTUTOPUTE, KOETO, MMEHHO, NpeacTaBnsiBa MHMNAUMOHHUS puUcK. B TOo3M cny-
yalh MHBECTUTOPMUTE LLe UMaT peanHa AOXOAHOCT OT Te3u AsSN0Be, HaManeHa C pasfnukarta
MeXay oyakBaHaTa M gencTteButenHaTta nHdbnauus.

JinxBeH puck

JINXBEHUAT pPUCK MO OTHOLWEHMEe Ha HacToswaTta eMUCUa ce n3passiBa BbB Bb3MOXHOCTTa Aa
Ce NPOMEHSAT Nas’apHUTe JINXBEHU HMBA U B CreaCTBME OT TOBAa MHBECTUTOPBT, 3aKynua As-
noBe, Aa Nony4u no—maska anTepHaTMBHa AOXOAHOCT WK Aa peanusnpa 3aryba.

Mpn cerawHOTO CbCTOSAHME Ha AbArOBMS Nasap OCHOBHUTE AbJFOBU MHCTPYMEHTU C (DUKCKU-
paHa AOXOAHOCT Ha nasapa ca AbpXXaBHuUTe ueHHW KHuxa (AUK). EBeHTyanHa npoMsiHa Ha
OCHOBHUSA nuxBeH npoueHT (OJIM), T.e. npoMaHa Ha AoxoaHoCTTa Ha Te3m AUK, we goseae
[0 CbOTBETHA peakuus OT CTpaHa Ha MHBECTUTOPUTE M A0 NPOMEHM Ha LeHaTa Ha obnurauym-
nUTe Ha BTOPMYHKUSA Nasap.

Bcnukun n3bpoeHn no-rope obwo pMpMeHn pucKoBe MOraT Aa OKa)kaT BAMSIHWE BbpPXY LieHa-
Ta Ha asnoseTe Ha [JorosopeH ®oHa “KanmaH Makc”, KakTo U BbpXy MpOMsHaTa Ha peHTa-
bunHocTTa Ha AerHoCTTa My.

PuUCK OT HapywaBaHe Ha HOpMaTuBHaTa 6a3a

BusHec cpeagaTa, B KOSTO onepupaT KOJEKTUBHUTE UHBECTULUMOHHM cxeMn (MHBECTULMOHHU
Apy>XecTBa 1 AOroBOpHM GOHAOBE) € AMHaMMYHa U cnoxHa. ETo 3awo cbluiecTtByBa ONacHOCT
OT BOJIHO M/IM HEBOJIHO HapyLlaBaHe Ha perynaTMBHUTE HOPMU, ypexaalun AelNHOCTTa Ha A0-
rosopeH ¢doHa. CbrnacHo Hapenba 44 3a T03M pUCK Ce€ KOHTponmpa OT 3BeHO “HopMaTMBHO
cboTBeTcTBME” Ha Y “KanmaH AceT MeHnaXMbHT” ALl

KoHKpeTHUTEe MeToAM W opraHmM3aums 3a ynpasiieHMe Ha ropernocoYeHuTe PUCKOBE Ce ypeXX-
Aat B NpaBunarta 3a oueHKa M ynpas/ieHne Ha pucka Ha gorosopeH doHg “KanmaH Makc”.
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PUCKOBE 3A MNMPUTEXATEJINTE HA AAJIOBE HA OONFoBOPEH ®OHA “KAINMMAH
MAKC”

NHBecTnumaTa B asn Ha JorosopeH ®oHg “KanmaH Makc” HOCKM pMCKOBe 3a npuTexartenurte
CW, KOUTO Ca NpPUCBbLUM 3@ BCSAKA MHBECTULUMS B AASIOBE, KAKTO U cneunduyHns puck Ha n3-
aatens. CneunduyHMAT pUCK Ha APYXECTBOTO Ce€ HOCKM Mpe3 BPEMETO Ha MNpuTexaBaHe Ha
AS710BE M MOXe Aa Ce ynpaB/siBa yupe3 noaxosua cuctemMa 3a crejeHe Ha uHdopmauunsTa
OTHOCHO Ma3apHoTO M (PMHAHCOBOTO NMpeacTaBsiHe Ha gorosopeH ¢oHa “KanmaH Makc”.

MasapeH puck

MasapHUAT pUCK ce onpeaenst KaTo Bb3MOXHOCT OT HebnaronpmMsaTHa NpoMsiHa Ha LeHaTa Ha
AafeHns aktue. Pasgens ce Ha NWKBUAEH, LEHOBWU, MHbMauMoHeH u BanyTeH. OT rnegHa
TOYKa Ha m3BbplBaHuUTe oT JorosopeH ®oHA “KanmaH Makc” onepauun, n cneymdukmnte Ha
AEMNHOCTTa Na3apHUAT PUCK € CBbp3aH C pUCKa B MHBECTULMOHHUS mMopTdenn.

JinkBnaeH puck

OCHOBEH pUCK 3a MHBECTUUMUTE Ha Obarapckute dpuHaHcoBM nasapwu. o cbwecTBo npeac-
TaBnisiBa HebnaronpusTHM U3MEHEHUS B TbpPCEHETO Ha AsnoBeTe Ha [orosopeH ®oHp “Kan-
MaH Makc” - HaMmaneHue Uan nurnca Ha TbpCeHe.

To3u pUCK € eNMMMHUPaH UsanocTHo kaTto JorosopeH ®oHa “KanmaH Makc” npegnara Henpe-
KbCHaTO LleHa Ha obpaTHO M3KynyBaHe Ha AAN0BETE CU B 06pblUueHMe cnes AoCTUraHe Ha
MUHUMaNHWA pasMep Ha HeTHaTta CTOMHOCT Ha aKTueBuTe Ha AoroBopHusa ¢doHa ot 500 000
(NeTcToTUH xmunsaam ) neea. [oroBopHUAT GoHA NoaabpXKa Mo BCAKO BPEME U3UCKYEMUS MO
3aKOH MMHUMYM OT JIMKBUAHW CPeACTBa 3a HOPMasHO M3nallaHe Ha AsnoBeTe nNpu obpaTHO
n3KynyBaHe.

LleHoBu puck

ToBa € pUCKBLT OT MPOMSIHA Ha LeHaTa Ha AS/I0BETE B pe3y/aTaT Ha NPOMEHU B LEHUTE Ha aK-
TUBUTE B MHBECTULMOHHMSA nopTdenn Ha JorosopeH ®oHa “KanmaH Makc”. To3m BUA puUck ce
CBbp3Ba M C HebnaronpusaTHa NpPoMAHa Ha (PUHAHCOBOTO CbCTOSAHWME Ha ¢doHaa. MNpomsHaTa
Ha LeHaTa MOXe Aa € KaKTo B MOoCOKa Ha NMOHW)KaBaHe, Taka M B MOCOKA Ha NokKadsaHe.
LleHoBUAT puck Ha gsnoseTe Ha [orosopeH ®oHa “KanmaH Makc”, npeansBukKaH OT NMPOMSHa
BbB (DMHAHCOBOTO CbCTOSIHME Ha HOoHAA, € 3HAaYUTENIHO OrpaHMYeH 3apain 3aKOHOBUTE U3UC-
KBaHWS Npu CTPYKTYpUpaHe Ha MHBECTULMOHHUS MY MopTdenn, AoNb/HUTENHUTE OrpaHnye-
HUS, NpeABUAEHN C HEroBUTE MpaBuiia M 3aKOHOBO OrpaHuyeHuTe pas3xoau. B gonbaHeHue
KbM KOHTpOS1a OT ynpaBngaBawoTo apyxectso, Komncuara 3a ®PmHaHcoB Haa3op v aeno3sunta-
ps OCbLECTBSABAT MOCTOSIHEH KOHTPO/A BbpXy AelHocTtTa Ha [JorosopeH ®oHa “KanmaH
Makc”, KakTo 1 BbpXy AeMHOCTTa Ha yNpasBasBaLloTo FO APYXECTBO.

NHdnaumoHeH puck

WHPAaAUMOHHUAT pUCK MO OTHOLIEHME Ha eMUcuaTa ASN0BE Ce U3pa3siBa BbB BEpPOSATHOCTTa
OT NMoKayBaHe HMBOTO Ha MHdauus B cTpaHaTa. MHBeCTUTOpUTE, KOUTO NiaHupaT Aa BKIO-
yaT B nopTdeinna cn AaA50Be OT HacTosWwaTa eMUCUs, KOpUrmpaT U3nckBaHaTta oT TaX HOpMa
Ha AOXOAHOCT OT Te3n AS/0Be C NNaHupaHaTa WHdnaumsa 3a BpeEMETO, 3@ KOeTo CMATaT Aa
AbpXaT KHWXaTa B noptdeina cu. Taka Te nonydyasBaT peasniHaTa Bb3BPbLLAEMOCT OT Tasw
CBOS MHBECTUUMSA. AKO paBHULWLETO Ha WHdNauma 6bae NO-roasgMo OT 04aKBaHOTO 3a CbOT-
BeTHUSA 6bAell MOMEHT, KpauHWAT pe3ynTtaTt we 6bae HaManeHue B peanusnpaHus peaneH
[0X04 33 MHBECTUTOpUTE, KOETO, UMEHHO, npeacTaBnsaBa UHMNAUMOHHUA pUcK. B To3M cny-
yal MHBECTUTOpMUTE e UMaT peanHa AOXOAHOCT OT Te3u ASN0Be, HaMmaneHa C pasfnukarta
MeXAy OYakBaHaTa U AeNncTBUTesHaTa MHdNauuns.

BanyTteH puck

BanyTHUAT pUCK, KONTO HOCAT ASNOBETE Ha APYXECTBOTO, € CBbp3aH Hal—-Beye C BanyTHUS
pUCK, KONTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTU B NopTdenna my.

NHBecTUUMOHHATa NOAWTUMKA W CTpaTerns Ha [APYXecTBOTO ce OCHOBaBa Ha akTa, ye B
CTpaHaTa CblUecTBYBa T.H. CUCTEMA Ha NapuvyeH CbBeT (BaNyTeH) M KypCbT Ha NleBa KbM €B-
poOTO € (PUKCUpaH - NMpakTU4YeCcKn eMMUHUpPa pUcka OT MPOMSHA Ha CbOTHOLUIEHUETO Mexay
ABeTe BanyTwu.
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MpM MHBECTMpPAHE B LEHHU KHWXA, akKUMN U OAbATOBU LIEHHM KHUXA, JIEHOMUHUPAHU B pas-
JIMYHM OT SlIeBa M €BpO BaslyTu, LLE Ce NMpuiarat CTaHAAPTHU TEXHMKM 3@ 3acTpaxoBaHe (xe-
IXWpaHe) OT BanyTeH PUCK: MOKYMNKa Ha Ba/lyTHU onuun, dopybpaHU CAENKKU, NOKynKa Un
npoaax6a Ha BasyTa 4Ypes CroT cAefiKKN, MOoKynKa Uan npoaa)k6a Ha hYbPCHU KOHTPaAKTU.

I1.4. NPABUJ1IA 3A OLLIEHKA HA AKTUBWUTE

MpaBunaTa 3a oueHKa Ha nopTdeiaa n 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
porosopeH ¢oHa “KAMMAH MAKC”, npuetn no pewenune ot 05 anpun 2012r. Ha CbBeTa Ha
avpektopute Ha Y[ “KanmaH Acer MeHupxmbHT” AL, M3MEHEHM W [AOMNbJHEHW Ha
04.05.2012 roga.

YcnoBua u pea 3a usumcsiiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTa CTOMHOCT Ha akTMBUTE Ha oHAA M HEeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AMH ASN ce
onpenenaT No peaa v Npu ycnoBusTa Ha AeNCTBaLWLOTO 3akoHoaaTencTeo, Mpasunarta Ha [o-
rosopeH ®oHg “KanmaH Makc”, HacToswmnsa npocnekT un lNMpaBuaaTta 3a oueHKa Ha akTUBUTE U
onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, MPUETM OT YNpaBfsSBaLWLOTO APYXECTBO BbB
Bpb3Ka C AEMHOCTTa Ha AOrOBOPHUSA GOHA M 0f06peHn OT HaA30pPHMUS OpraH.

N3uyncnsiBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTMBMTE ce u3BbpwBea Ao 12 yaca 6barapcko Bpe-
Me ABa MbTWU CEAMUYHO - MOHeAesHUK U cpsiaa. MNpu n3duncnsaBaHeTo Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE CE M3BBLPLUBA M HAUYMCNABAHE Ha Ab/HKMMUTE Bb3Harpa)KaeHus Ha ynpaBnsiBalloTo
LPYXXeCTBO W Aeno3unTaps.

YecToTa Ha M3UMUCJIeHME Ha HEeTHaTa CTOMHOCT Ha aKTUBUTE

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha AOroBOpPHUS DOHA M HETHATa CTOMHOCT Ha aKTUBWUTE Ha
eaunH Aan ce onpedendT ABa MbTU CeAMUYHO — MOHEeAEeNHUK U cpsana, He No-KbCHO oT 14.00
yaca npv ycnosusaTa u no pega Ha lNMpaBuniaTa 3a oueHKa, CbrnacHo AeNCTBaL0TO 3aKoHoAa-
TENCTBO, NpaBwufiaTa Ha A0roBopHus poHA M HacToswwua lMpocnekT. MNMpu nM34ncissBaHETO Ha
HEeTHaTa CTOMHOCT Ha aKTUBMUTE CE€ U3BbPLUBA M HAYUCNSIBAaHE Ha Ab/KMMWU Bb3Harpa)aeHus
Ha ynpas/isBallOTO APYXECTBO U AENO3UTaApA.

I1.5. ONUCAHUE HA MHBECTULIMOHHATA JEWHOCT HA A® ,KAMMAH MAKC" NPE3
2012, 2013 N 2014 T.

OcHoBHaTa MHBeCTUUMOHHA uen Ha [orosopeH ®oHa “KanmaH Makc” e nocturaHe Ha onTu-
MaJiHa HOpPMa Ha Bb3BPbLLAEMOCT Ha MHBECTULMUTE Ha NpUTEXATE/INTE Ha ASSI0OBE, OCHOBHO
pe3ynTtaT OT KanuTanoBu nedyanbu, npu 3agafeHoO YMEPEHO A0 BUCOKO HMBO Ha pUCK. 3a noc-
TUraHe Ha OCHOBHaTa uUen OT MHBECTUUMOHHATa AENHOCT aKTUBUTE Ha AOoroBopHus doHa ce
ynpaBnsBaT KaTo ce cneaBa akTUMBHA CTpaTermsi, OCHoOBaHa Ha 3aAbsiboyeHn nasapHu aHanm-
31. [oroBopHuSAT poHA4 MHBECTMPA OCHOBHO B aKLMK Ha APYXECTBa, TbpryBaHu Ha perynm-
paHu nasapu Ha LEeHHWN KHUXa.

YcunusaTa Ha AOrOBOPHUAT POHA Ca HacovyeHu KbM hopMUpaHeTo Ha Aobpe ansepcudumumpaH
noptdenn, KOMTO oCcUrypsiea onTUMasaHO CbOTHOLWIEHNE MeXAY PUCK U AOXOAHOCT U B CbLLOTO
BpeMe Aa MOoXe a OCUTypu HaBPEMEHHOTO M3NM3aHe OT No3uunuTe B NopTdenna.

B kpas Ha 2014 r. obwaTa CTOMHOCT Ha aKkTuBMTE Ha AgorosopeH ¢oHA ,KanmaH Makc” Bb3-
nu3sa Ha 10 499 592 nB. PasnpeneneHneTo Ha nopTdenna no BMAOBE LEHHM KHMXA 3a noc-
negHUTe TpW FOAWHKU €, KakTo cneasa:

Tabanya: PasnpesneneHune Ha nopnpeﬁﬂa 10 Bn4oBe UEHHUN KHMXXa

NHBECTUUMOHHUAT nopTdeinn Ha AP ,KanmaH Makc" e CTpyKTypupaH MO CEKTOPU KaKTo
cneaga:
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KbM KbM KbM
31.12.2012 % oT 31.12.2013 % oT 31.12.2014 % ot

___(neBa) | aktuBute | (neBa)  aktuBute | (neBa)  aKTuBute |
AKLMMW, TbpryBaHu Ha 4 737 304 59.00% 5 881 359 60.04% 6 849 923 65.24%
BPB
['bNrOBU LEHHU KHU- 309 359 3.85% 296 976 3.03% 101 761 0.97%
Ka
[Ipyrn KoneKkTUBHM 1652 142 20.58% 1848 122 18.87% 1965 190 18.72%
NHB.CXEMU
MapuyHK cpeacTsa u 1 328 880 16.55% 1760 712 17.97% 1 581 104 15.06%
E€KBMUBANNEHTU

1910 0.02% 8 343 0.09% 1614 0.01%

B3eMaHus
O61a CTOMHOCT Ha 8 029 595 100% 9 795 512 100%| 10 499 592 100%
AKTUBUTE:

Tabnuya: PaznpegesieHne Ha noprgeina no cekropu. [JaHHUTeE ca KbM Kpasi Ha BCSIKO TpUMeceumne Ha
2014 rog.
%

OT aKTUBuUTE

Q1

%
OT aKTuBuTe

Q2

% ‘ %

ceKTop

OT aKTuBuUTe OT aKTUBUTE

(o)

(o)

®uHaHcoB cekTop 6.22% 9.80% 4.28% 4.52%

[peHoC Ha eneKkTpuyecka eHeprusa 0.41% 0.38% 0.03% 0.03%

FleAHOCT Ha XONANHroBM ApyxecTsa 15.74% 15.81% 14,72% 16.70%

®dapmMaueBTVKa 1 KO3MeTUKa 2.10% 1.58% 1.79% 2.61%

TypusbMm 3.41% 3.87% 4.20% 4.53%

Meaun 0.24% 0.26% 0.26% 0.00%

Xumua n HedTonpepaboTka 4.37% 3.95% 3.89% 2.69%
EJ‘IEKTDOTEXHVIKa n enekTpomatepuna-

m 8.42% 4.18% 6.56% 6.76%

Metanoo6paboTBaHe 0.77% 0.65% 3.30% 0.00%

TpaHcnopT 1.41% 1.57% 4.60% 5.85%

Jleka npomuwneHoct 7.81% 7.39% 9.76% 9.09%

CrpouTencrso 1.67% 1.50% 1.54% 1.41%

KomntoTbpHiM 1 MHDOPMALMOHHM 0.00% 0.00% 7.30% 3.84%

TEXHOTIOTMUN
Aacuy 5.62% 5.84% 6.01% 7.21%

OcHoBHa (puHaHcoBa nHdopmMmauus

Tabnnya 4. HeTHa CTONMHOCT Ha aKTMBWTE Ha eAnH A8/ 38 MOCAEAHUTE TPU FOANHN
31.12.2012 31.12.2013 31.12.2014

9.2569

11.4328

13.2678

NHdopMauma 3a MMHUMaAJZIHaTA, MaKCMMaJiHaTa U cpeAHonpeTersieHaTa eMUCUOHHA
CTOMHOCT, KaKTO U LileHa Ha 06paTHO M3KynyBaHe Ha fAoroBopHust GpoHA

Tabnuya 5. MuHumasiHa, MaKkcuMasiHa U CpeAHO-NMPETEN/IEHA LUeHAa 3a MOC/1EAHNTE TPpU rOANHN HaA EANH
A571

KbM
31 pexkemBpu 2014

KbM
31 pexkemBpu 2013

KbM
31 pekemBpu 2012
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€MUCUOHHa ob6paTtHoO €MUCUOHHa ob6paTtHoO €MMCHMOHHa | ob6paTtHo
CT-T U3KynyBaHe CT-T U3KynyBaHe CT-T U3KynyBaHe
9.0644 8.9384 9.3217 9.1921 11.6108 11.4494
MWHMManHa
10.1131 9.9725 11.5483 11.3387 13.5679 13.3793
MakcumanHa
9.3314 9.2022 10.5412 10.4020 12.9071 12.7276
CpenHonpeTerneHa

UHdopmauuna 3a eMuTupaHm n o6paTHO U3KYNeHU AAI0BEe Ha A0oroBopHus ¢poHpA 3a
nocnegHUTE TP roAuUHMN.

Tabnuuya 6. IHghopmauus 3@ EMUTUPAHNTE M 06PATHO M3KYINEHU AS/IOBE 3a MOC/IEAHUTE TPU FrOANHUN

KbM KbM KbM
31.12.2012 31.12.2013 31.12.2014
Bpoit eMUTUPaHu AsnoBe 49 435 33 954 67 727
Bpoit 06paTHO M3KYNeHu Asnose 70 835 49 967 129 136
Bpoit Asnose B obpalleHue B Kpasi Ha roAvHaTa 865 279 849 266 787 857

CpenHaTa CTOMHOCT Ha HeTHUTE akTmeM Ha Ad ,KanmaH Makc" Bb3nuza Ha 10 997 734.36 ne-
Ba W € m34mncieHa Ha 6a3a cyMaTta Ha HETHUTE CTOMHOCTU Ha aKTUBUTE 3a BCEKWU AEH, B KOWTO
MMa umsumcneHme Ha HCA kbM 6posi AHWM, NMpe3 KOUTO € NMpaBeHa NpeoueHKa Ha nopTdenna
npes 2014 r.

PeanusunpaHa noxoaHoCT

3a genHocTtTa cu npe3 2014 r. Ad ,KanmaH Makc" oTumMTta AOXOAHOCT Ha yrnpasfsiBaHUs NOpT-
denn B pasmep Ha +16,05% Ha roguwHa 6aza. OT Ha4yanoTo Ha Ny6NMYHOTO NpeanaraHe Ao-
roBOpHUAT OHA MMa peanm3avpaHa AOXOAHOCT B pa3Mmep Ha +2,60%.

Ba>xHa MHCIJOpMaLIMH 3a NHBeCTUTopuTtTe B LUEHHU KHM)Ka

UHBECTUTOPpUTE B [4S/I0BETE HAa BCEKWU AOrOBOPEH (hOoHA CrieaBa Aa vuMart, rpeasng 4e CcTou-
HOCTTa Ha As/10BETE U AOX0AbT OT TSX MOrar 4a Ce NMoHMXKaT, Je rieyanbara He € rapaHTupa-
Ha U MHBECTUTOPUTE MOEMAT PpUCKa Aa HE Bb3CTAHOBSIT UHBECTULIMNTE CU B MbJIHUS UM pas3-
Mep, KaKTo U UHBECTULMUTE B JOrOBOPHNS (POHA HE Ca rapaHTupaHun oT rapaHuUmMoHeEH (OHA
W NpeaxoAHNTE pe3yaTaTtn OT AEHHOCTTa HIMaT Bpb3Ka C 6bjgelmnTe pe3ynTatm Ha AOroBop-
HUs1 GpoHA.

I1.6. XapakTepucTtMka Ha TUINMUYHUSA MHBECTUTOP, KbM KOroto € HacoyeHa AeMHOoCTTa
Ha aoroBopHusa ¢oHa

[eriHocTTa Ha goroBopHuTe hOHAOBE OT OTBOPEH TWUM BbB BCE MO-rO/1siIMa CTEMNEH LUe Ce B/n-
sle OT KOHKypeHUuusaTa C uen npusBanyaHe Ha cBob6oagHUTE MapuMyHM CpeacTBa Ha MHBECTUTO-
puTe. 3a Aa 6bae ycnewHa genHocTTa My, goroBopeH ¢oHa “KanmaH Makc”, cbOTBETHO He-
roBOTO ynpaBnsBallo ApYyXecTBo TpsbBa Aa ce HacoyaT KbM onpefesieH Kpblr KIMEHTU U Aa
N3X0XAAT OT TEXHUTE MHBECTULMOHHW Bb3MOXHOCTM W Harnacu. Mopaan ToBa € U3KIKYU-
TE/THO BaXHO Aa Ce onpeneniv KbM KO MHBECTUTOPMU LLE Ce aagpecmpa AeMHOCTTa Ha ApyXec-
TBOTO.

MonutukaTa Ha OorosopeH ®oHA “KanmaH Makc” npeanonara nHeectupaHe Ao 90 Ha cTo OT
obwmna obem Ha akTmBuTe Ha doHAA aKuMM eMmUTUpaHm OT O6bArapckm KoOMMaHuM,
TbpryBaHu Ha perynupaHu nasapu B Penybnuka Bbnrapusa. CblieBpeMeHHO ca npeaBuaeHu
N UHBECTUUMM B NO-HUCKOPUCKOBU MHCTPYMEHTU OT TUNA Ha KOpnopaTuBHW obnurayum, Mno-
TeyHn obnuraumu.

NHBECTMUMOHHUAT nopTdenn Ha dhoHAa € BUCOKO pUCKOB. [lOroBOPHMAT ¢OHA crneaBa arpe-

CMBHa MHBECTUUMOHHaA NOJIMTUKAG U Nnopaan TOBa Tol we 6bae npeaHasHa4eHo rnaBHO 3a
MHBECTUTOPU, KOUTO MOrat ga npmemat CbUWECTBEHU konebaHnsa B UeHUTe Ha AsanoBeTe Ha
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doHaa, xenaaT Aa nputexasaT AuMBepcudULMPaAH MHBECTULIMOHEH MPOAYKT, UMAT KpaTKoC-
POYHM CNeKynaTUBHWU LEenu. B To3n cMUCH, AOroBOpHMUS DOHA Lie e Noaxoasily 3@ K/IMEHTM
(KaKToO MHAMBMAYANHU Taka M MHCTUTYLMOHANIHN), KOUTO Ca FOTOBU Aa NoeMaT YMEpEeHo Ao
BMCOKO HMBO Ha puckKa.

ITII. NIKOHOMUNYECKA NH®OPMALINA

III.1. AAHDBYEH PEXXUM

C HacToswma pasgen ce pasrnexaga obwma gaHbyeH pexuM Ha [oroBopHUst GOHA U Ha WUH-
BECTUTOPUTE OTHOCHO AOXOAUTE UM OT CAESIKM C aanoBeTe Ha PoHAa Cbobpas3Ho AelCTBaLLOo-
TO KbM AaTaTa Ha M3roTBsiHe Ha lMpocnekTa AaHbYyHO 3akKoHoAaTencTBo. B MHTepec Ha npwu-
TexaTennTe Ha AA/I0BETE M Ha BCUYKM MHBECTUTOPM € Aa Ce KOHCYNTMpaT no Te3u u no Apy-
M AaHbYHM BLMPOCK C AaHbYHU EKCMEepPTU, BKIIIOYNTENIHO OTHOCHO AaHbYHUS edeKT B 3aBU-
CUMOCT OT KOHKpeTHaTa cuTyauus.

a) AaHb4yHO o6naraHe Ha MeCTHM (pu3nUYecKm nmuya

CbrnacHo un. 38, an.1, 1.2 ot 344dJ1 c oKOHYaTeENEH AaHbK ce obnaraT AoxoauTe OT AUBU-
OEHTU U IMKBUAAUMOHHM AA10BE B N0/3a HA MECTHU WA YYXAECTPaHHU PU3nYeckn amua ot
M3TOYHMK B bbnrapusa. CnegosaTenHo, AoxoauTte, pasnpegeneHn ot [JoroBopHus ¢oHA B
nonsa Ha MecTHu dusnyeckn nmua, ce obnarat C OKoH4YaTeneH AaHbkK B pa3mep Ha 5 Ha cTo.
CowrnacHo un. 13, an.1, 1.3 ot 344®J1, He ca obnaraemMn goxoauTe OT pasnopexpaHe ¢ pu-
HaHCOBW MWHCTPYMEHTW MO CMUCbAa Ha § 1, T. 11 oT ponbaHUTENHUTE pasnopenbu Ha
3040011.

CobrnacHo §1, 1.11 ot AP344®J1 caenkute € ASN10BE U aKLUMU HA KONMEKTUBHU MHBECTULIMOHHU
CXeMW N Ha HaUuMOHANHW MHBECTMUMOHHK hOHAOBE, aKuMn M NpaBa, U3BbPLUEHN Ha peryau-
paH nasap N0 CMUCbAa Ha 4. 73 oT 3akoHa 3a nasapuTe Ha (HUHAHCOBU WMHCTPYMEHTH;
CKJIIOYEHM MpU YyCNoBUATaA M NO peaa Ha obpaTHO M3KynyBaHe OT KOJIEKTUBHU UHBECTULMOH-
HM CXeMW, AOoNyCHaTW 3a NybnM4HO nNpeasiaraHe B CTpaHaTa WM B Apyra Abp)XaBa - YieHKa
Ha EBponenickna cblo3, Uaun B Abprkasa - cTpaHa no Crnopa3syMeHmeTo 3a EBponenckoTo mko-
HOMMYECKO MPOCTPAHCTBO; CK/KOYEHW NpU yCnoBusaTa M No pepa Ha obpaTHO M3KynyBaHe OT
HaLMOHANIHU MHBECTMUMOHHK doHA0Be, AONYCHATK 3a Nybnn4HO NpeanaraHe B CTpaHaTa; 3a
obpaTHO M3KynyBaHe ce CMATa M pasnpefesieHNeTo Ha NapuyHu cpeacTea Npu nMKkeMaaums
Ha HaUWMOHaNHW WUHBECTULUMOHHK POHAOBE OT 3aTBOPEH TWUM; CKIOYEHM MNpU yCroBusaTa U Mo
peaa Ha TbproBo npejsaraHe no rnaBa eavHageceTa, pasgen II ot 3akoHa 3a nyb6aMYHOTO
npegnaraHe Ha LEHHW KHMXa, WM aHanornm4yHu No BWUA CAENKWM B Apyra AbpXKaBa - 4/eHKa
Ha EBponenckus Cbto3, UM B AbpXaBa - cTpaHa no CnopasyMeHmeTo 3a EBponenckoTo nko-
HOMMYECKO NMPOCTPAHCTBO, C€ CUMTAT 3a pasnopexaaHe ¢ GMHAHCOBU MHCTPYMEHTU 3a uenu-
Te Haun. 13, an. 1, 1. 3 ot 344®J1.

CnepoBaTenHO He ce obnarat goxoauTe Ha MeCTHUTe du3nyvecku numua, peanusmpaHu npu
caenkn c agsnose Ha [oroBopHusa OHA, KOraTo ca peanusmpaHu npu obpaTHO M3KynyBaHe
Ha AasinoBe Ha [JoroBopHMs (POHA.

6) laHb4YHO ob6s1araHe Ha MECTHU IPpUANYECKUN nuua

CornacHo un. 27, an.1l ot 3KIO He ce npu3HaeaT 3a AaHbYHMU LENN NpuUxoanm B pe3ynTtaT Ha
pasnpeaeneHne Ha AOXOAM OT MeCTHU topuandecku nuua. CneposaTtenHo AOXOAbLT, pasnpe-
aeneH ot ®oHAa B NONA3a Ha MeCTHM OpUANYECKM nua He crneaBa aa 6bae BkaoyeH npu 06-
pa3yBaHe Ha CYETOBOAHMUSA pe3ynTaT 3a AaHbUYHU LEenun.

CbrnacHo un. 194 ot 3KIMO, KoraTo MecTHU puanNYeCcKM nuua pasnpeaensart amsnaeHTu (4o-
X0AM) B NOM3a HA MECTHW IopuanNYeCcKn nuua, KOUTO He ca TbproBUM, BKAOYUTENHO 06LWKWHNK,
Ce yabpxa AaHbK Npu U3TOYHMKA, KOMTO B OKOHYaTesleH 1 € B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 44 ot 3KIMNO npu onpegensiHe Ha AaHbuyHUS HPUHAHCOB pe3ynTaT CYETOBOAHMSAT
dunHaHcoB pe3ynTaT: 1) ce Hamansaea c neyanbaTta OT pasnopexgaHe ¢ GUHAHCOBU UHCTPY-
MEHTU NO CMUCBLAA Ha § 1, T. 21 oT gonbaHUTENHUTE pa3nopeabu Ha 3KIMO, onpeneneHa Ka-
TO MONOXKUTENHA pasnmMka Mexay MpoAa)kHaTa LueHa M AOKYMEeHTasIHO AoKa3aHaTa ueHa Ha
npuaobmBaHe Ha Te3n GUHAHCOBUM MHCTPYMEHTU, U 2) Ce yBennyasa CbC 3arybaTta oT pa3sno-
pexaaHe ¢ PUHaHCOBU MHCTPYMEHTU MO CMUCLAA Ha § 1, T. 21 OT AOMbAHUTENHUTE pa3no-
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peabun Ha 3KMNO, onpegeneHa KaTo oTpuuaTesniHa pasfiMka Mexay npoga)HaTa ueHa U AoKy-
MeHTa/ HO AOKa3aHaTa ueHa Ha npunaobuBaHe Ha Te3n PUHAHCOBN UHCTPYMEHTH.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkuTe C ASN10BE N aKUMWN HA KONTEKTUBHU UHBECTULMOHHMN
CXeMW N Ha HaUMOHANMHW MHBECTMUMOHHK hOHAOBE, aKUuMU M NpaBa, U3BbPLUEHN Ha peryau-
paH nasap NO cCMUCbAa Ha 4. 73 oT 3akoHa 3a nasapuTte Ha (UHAHCOBU WMHCTPYMEHTH;
CKJIIOYEHM MpU yCnoBuATa M No peda Ha obpaTHO M3KyMyBaHe OT KOSIEKTUBHU MHBECTULMOH-
HM CXeMWn, AoNyCHaTW 3a NybnM4HO npeasiaraHe B CTpaHaTa WM B Apyra Abp)aBa - Y/ieHKa
Ha EBponelicknsa cblo3, unu B AbpXkaea - cTpaHa no CrnopasyMeHMeTo 3a EBponenckoTo mko-
HOMMYECKO MPOCTPAHCTBO; CKJ/IIOUYEHW MPU YCNOBUATA M NO peaa Ha obpaTHO M3KyMnyBaHe OT
HaLMOHANIHM MHBECTMUMOHHK doHAO0BEe, AOMNYCHATK 3a Nybnn4HO NpeanaraHe B CTpaHaTa; 3a
0bpaTHO M3KynyBaHe ce CMATa U pasnpenesieHMeTo Ha NMapu4Hu CpeacTBa Mpu NMKBMaaums
Ha HaLUMOHANIHU MHBECTULUNOHHN (DOHAO0BE OT 3aTBOPEH TUM; CKJIOYEHW MPU yCNOBMSATa U MO
peda Ha TbproBoO MpegsiaraHe nNo rnaBa eanHagecerta, pasgen II or 3akoHa 3a nyb6amMuyHOTO
npegnaraHe Ha UEHHW KHMXa, WM aHaNornM4yHu No BWUA CAENKW B Apyra Abp)KaBa - 4feHKa
Ha EBponenckus Cbto3, UM B AbpXaBa - cTpaHa no CnopasymeHumeTo 3a EBponeickoTo nko-
HOMMYECKO NMPOCTPAHCTBO, CE€ cUuTaT 3a pasnopexaaHe ¢ GMHAHCOBN MHCTPYMEHTU 3a uenu-
Te Ha 4n. 44 ot 3KI0.

CnepoBaTenHo He ce obnarat 4OXOoAMUTE HAa MECTHUTE puAMYECcKU nuua, peanmsmpaHun npu
caenku ¢ aanose Ha JorosopHus pOHA, KOraTto ca U3BbpLUeHM Npu o6paTHO M3KynyBaHe Ha
asnose Ha JloroBopHus doHA.

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

CbrnacHo un. 38, an.1, 1.2 ot 344dJ1 c oKOHYaTeNEH AaHbK ce obnaraT AoxoauTe OT AUBU-
OEHTU U IMKBUAAUMOHHMW AS10BE B N0/3a Ha MECTHM UKW YyXAecTpaHHU dusmyecku nmua ot
M3TOYHMK B bbnrapusa. CnegosaTenHo, AoxoauTte, pasnpegeneHn ot [JoroBopHus ¢oHA B
nofi3a Ha YyXaecTtpaHHuW usndeckn nmua, ce obnaraT ¢ OKOH4YaTeNeH AaHbK B pa3Mep Ha 5
Ha CcTo.

CobrnacHo un. 37, an.1, 1.12 ot 344®PJ1 c okOHYaTENEH AaHbK, HE3AaBUCMMO OT O06CTOATENCT-
BaTa no ui. 13, ce obnarat AoxoauTe Ha 4dyXAeCcTpaHHU duandyeckn nuuya ot npogaxba, 3a-
MSHa U APYro Bb3Me34HO MNpexBbpsigsHe Ha akuumu, ASN0Be, KOMMEeHCaTOPHU WMHCTPYMEHTH,
WHBECTULMOHHM 6oHOBE M ApPYrM (DMHAHCOBWM aKTMBU, C U3KKOUYEHME Ha AOX0ANTE OT 3aMsiHa
no yn. 38, an. 5 ot 344®J1. CernacHo un. 37, an.7 ot 3040J1 goxoante no NpeaxoaHoTo
n3peveHune He ce obnaraT C OKOHYaTeNneH AaHbK, KoraTto ca ocsobogeHn oT obnaraHe no un.
13 ot 304®J1 U ca HauucneHn/n3naaTeHn B NonA3a Ha 4YyXAecTpaHHu dM3nyeckum nuua, yc-
TaHOBEHM 3a AaHbYHM Lenu B AbpXKaBa - YieHKa Ha EBponenckma Ccbio3 nam B gpyra Abpxa-
Ba - YNeHKa Ha EBpONEnCcKOTO MKOHOMUYECKO npocTpaHcTBo. Ob6cTtoaTencreaTa no yni.37, an.
7 ce yaocToBepsaBaT npea njaaTteua Ha goxoda C AOKYMEHT, U3gadeH oT AaHbyHaTa aAMUHUC-
Tpaumsa Ha gbpXxasaTa, B KOATO JIMLETO € YCTaHOBEHO 3a AaHbYHM Uenu, n geknapaums ot
nvueTo, Nnpngobuno goxoaa, ye ca Hanuue obcroaTencreaTta no un. 13 ot 3440J1.

(CbrnacHo un. 13, an.1, 1.3 ot 304PJ1, He ca obnaraemm OOXOAUTE OT pasnopexaaHe ¢ du-
HaHCOBM WHCTPYMEHTM NO CMUCbAA Ha § 1, T. 11 oT AonbAHUTeNnHuTe pasnopenbu Ha
3040dJ1. CbrnacHo §1, 1.11 ot AP344®MJ1 coenkute € AsSN0BE M aKUMM HA KONEKTUBHUN UHBEC-
TULUMOHHN CXEMU U Ha HaAUMOHANHN MHBECTULMOHHM (OHAOBE, akUUW U MpaBa, U3BbPLUEHU
Ha perynupaH nasap no cMUcCbfa Ha 4. 73 oT 3akoHa 3a nasapute Ha (HPUHAHCOBU UHCTPY-
MEHTU; CKJIIOYEHU MPpU YCNOBUATa M MO peda Ha ob6paTHO M3KynyBaHe OT KOJIEKTUBHU MHBEC-
TULUMOHHWN CXeMu, AOMYyCHaTW 3a NybauM4yHO npegnaraHe B CTpaHaTa WaWM B gpyra AbpKaBa -
uneHka Ha EBponeinckuns cblo3, uan B AbpxKasa - cTpaHa no CnopasymeHueTo 3a EBponeinic-
KOTO MKOHOMWYECKO MPOCTPAHCTBO; CKJIIOYEHWU MPU YCI0OBUMATA M NO peda Ha obpaTHO U3KY-
nyBaHe OT HaUMOHANIHU WHBECTULMOHHW (oHAOBe, AOMyCHaTM 3a nybauM4yHO npegnaraHe B
CTpaHaTa; 3a 0bpaTHO M3KynyBaHe ce CMSATa U pa3npeaeneHneTo Ha Napu4yHuM cpeacrtea Npwu
NVNKBMAALUMS HA HAUWMOHANHU MHBECTULMOHHM (DOHAO0BE OT 3aTBOPEH TWM; CKAKYEHM NpU ycC-
nloBMATa U Mo peda Ha Tbproso rMpeanaraHe No rnasa eanHageceta, pasgen II oT 3akoHa 3a
nybAnMYHOTO NpeanaraHe Ha LUEHHM KHMXA, UKW aHaNormyHn No BMA CAESKW B Apyra AbpixKa-
Ba - 4ieHKa Ha EBponeickus Cblo3, UM B AbpXKaBa - cTpaHa no CnopasymeHmneTo 3a Espo-
NencKoTO0 MKOHOMWYECKO MPOCTPaAHCTBO, Ce CUMTaT 3a pasnopexiaHe ¢ GUHAHCOBU MHCTPY-
MEHTU 3a uenute Ha yn. 13, an. 1, 7. 3 ot 3440DJ1).

CnepoBaTeNnHoO foXoAuUTe, peanm3npaHn Npu caenku ¢ ganose Ha [JorosopHusa ¢oHg npm o6-
paTHO M3KyrnyBaHe Ha Asno0Be Ha [loroBopHusa doHA, He ce obnaraT C AaHbK NpU U3TOYHUKA,
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KoraTo ca Hauyuc/ieHM B MoJi3a Ha 4YyXAeCTpaHHO U3MYECKO NNLE, YCTAHOBEHO 3a AAHbYHMU
Lenu B AbpXaBa - 4YleHka Ha EBponelickus cbio3 unu B Apyra AbpXaBa - YieHka Ha EBpo-
NenckoTo MKOHOMMYECKO NPOCTPAHCTBO.

KoraTo nMuUeTo e MecTHO Ha AbpXaBa M3BbH EBponenckus cbio3 unu EBponenckoTo MKOHO-
MMUYECKO MPOCTPAHCTBO, My Ce yAbpXa AaHbK NpU U3TOYHMKA B pa3Mep Ha 10 Ha cTo.

r) AaHbuyHO o6slaraHe Ha YyX>XAeCTpaHHU pPUANYECKU nuua

CbrnacHo un. 194 ot 3KIMO, Korato MecTHU opuanYeckn nuua pasnpeaensart ausnaeHTtu (no-
X0AW) B MOA3a Ha 4YyXAeCTpaHHW topuamdeckm nuua (C M3KAKYEHWE Ha ciyvauTe, Korato
A0X0AbT ce pa3npeaens B Noja3a Ha A0roBopeH oHA4 MM ce peanusupaT OT YyXAeCTpaHHO
IOPUANYECKO Nnue Ype3 MSCTO Ha CTOMaHCKa AENHOCT B CTpaHaTa), Ce yabpXa AaHbK npu
M3TOYHMKA, KONTO € OKOHYaTeNeH 1 e B pasMep Ha 5 Ha cTo.

CbrnacHo un. 196 ot 3KIMNO He ce obnaraT Cc AaHbK MPU U3TOYHUKA AOXOAUTE OT pa3nopex-
AaHe C GUMHAHCOBM MHCTPYMEHTU MO CMUCbAa Ha § 1, T. 21 oT AoNbAHUTENHUTE pa3nopenbu
Ha 3KMO.

CobrnacHo § 1, 1. 21 ot AP3KIO caenkuTe C ASN0BE N aKUMN Ha KONTEKTUBHU UHBECTULMOHHMN
CXeMW N Ha HaUMOHANHW UMHBECTMUMOHHK HOHAOBE, akuMn M Npasa, M3BbPLUEHN HA peryau-
paH nasap N0 CMUCbAA Ha 4n. 73 oT 3aKkoHa 3a nasapute Ha (UHAHCOBU WMHCTPYMEHTHU;
CKJIIOYEHM NpU yCnoBusaTa M No peaa Ha obpaTHO M3KyrnyBaHe OT KOAEKTUBHU MHBECTULMOH-
HM CXeMW, AOoNyCHaTW 3a NybnM4HO nNpeasiaraHe B CTpaHaTa WM B Apyra Abp)aBa - Y/ieHKa
Ha EBponenickna cblo3, Uaun B AbpKaea - cTpaHa no Crnopa3syMeHmeTo 3a EBponenckoTo mko-
HOMMYECKO MPOCTPAHCTBO; CK/KYEHWN NpU YyCNoBUSATa M NO peda Ha obpaTHO M3KynyBaHe OT
HaLMOHANIHU MHBECTMUMOHHK doHAO0BEe, AOMNYCHATK 3a Nybnn4HO NpeanaraHe B CTpaHaTa; 3a
obpaTHO M3KynyBaHe ce CMATa W pasnpeaesieHNneTo Ha Napu4yHM cpeacTsa Npu NMkKemMgaums
Ha HauWMOHaNHWN UHBECTUUMOHHU OoHAOBE OT 3aTBOPEH TWUM; CKIIOYEHM MPU YCI0BUATA U MO
peda Ha TbproBO MpeasiaraHe no rnaBa eanHageceTta, pasaen II or 3akoHa 3a ny6nMuyHOTO
npegnaraHe Ha LEHHW KHMXa, WM aHanornm4yHu No BWUA4 CAENKW B Apyra AbpXaBa - 4/eHKa
Ha EBponelicknsa cblo3, unu B AbpXKaea - cTpaHa no CriopasyMeHMeTo 3a EBponenckoTo mko-
HOMMYECKO NMPOCTPAHCTBO, CE& CUMTaT 3a pasnopexaaHe ¢ GMHAHCOBN MHCTPYMEHTU 3a Lenu-
Te Ha 4n. 196 ot 3KIO.

CnepoBaTeniHO He ce obnaraT A0XOAMUTE Ha 4vyXAeCTpaHHUTE tpuanYecKn nuua, peanusmnpa-
HW NMpW CAeNKN C asnose Ha [oroBopHus doHA npyn 06paTHO M3KyrnyBaHe Ha AsafnoBe Ha [o-
roBopHusa ¢oHa.

Korato B AaHb4yHa crnorogba wnun B Apyr MexayHapoaeH AOorosop, patuduumpaH ot Peny6-
nuka bbnrapusa, obHapoaBaH M BNA3bA B CUAA, Ce CbAbpXKaT pa3nopeabu, pasinyHu OT pas-
nopeabute Ha TO3M 3aKOH, nMpunaraT ce pasnopeabuTe Ha CbOTBETHaTa AaHb4yHa cnoroaba
WIn MexayHapoaeH AOorosop.

III.2. TAKCN (KOMUCUOHW) NP NOKYNKA U NPOAAXBA HA OANNOBE

MHBecTnTOopuTte B goroBopeH doHa “KanMaH Makc” obmkaT KOMUCMOHHW MPU MOKYMKK Ha
OSIN0OBE, KAaKTO U npu o06paTHOTO M3KyMNyBaHE Ha AsnoBeTe B pa3Mep Ha 0,70% oOT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha OSSN U KOMUCMOHHAaTa € eAHakBa 3a BCUYKN MHBECTUTOPU. Yabpxa-
Ha OT MHBECTUTOPUTE KOMMUCUMOHHA € CBbp3aHa C MOKPMBaHe Ha pa3xoAuTe MO0 EMUTUPAHETO
Ha asan.

II1.3. APYTN Bb3MOXXHWN PA3XOAN UJTN TAKCH

YrpaBnsBalloTO APYXXECTBO 3anjalla 3a CMeTKa Ha A0roBOpHUS (OHA BCUYKM pasxoau Mo
HEroBOTO yuypeasiBaHe, KakTo M BCUMYUKM TAaKCWM KbM HaZA30pPHW U APYrU MHCTUTYLMMU, pasxoau
Mo Bb3HarpaxaeHue Ha Aeno3uTaps, YnpaBfsiBaloTo APYXECTBO, PErMcTpupaHuTe oanuTopHu,
KOMWCMOHHM U TaKCW Ha MHBECTUUMOHHUTE MOCPEAHMLM, Pa3XxoAau MO MapKeTUHroBa AeW-
HOCT, pekflama, KakTo U Apyr1 HEMOCPEACTBEHO CBbP3aHM C AEWHOCTTa Ha doHAa.

Bcnukn pasxoamn, cCBbp3aHu C OEeNHOoCTTa Ha A0OroBopHuA d)OHD,, BKKOYNUTENTHO roaAULWIHOTO

Bb3HarpaxxaeHnMe Ha ynpasfsiBallOTO APYXECTBO, Bb3HarpaxAeHweTo Ha Aeno3vTtaps M Ha
oguTOpa He MoraT Aa HaABuwaBaT ornpeferneH MPouUeHT OT cpefHaTa roAuliHa HeTHa CToW-
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HOCT Ha akTueuTe no 6anaHca Ha ¢oHaa. OrpaHuyeHMeTo ce rnacyesa oT CbBeTa Ha AUpek-
TOopwuTe Ha Y[ , cbrnacHo 4n.36, an.2 ot npasBunarta Ha doHaa.

YnpaBnsiBawloTo APYXECTBO CU Bb3CTAaHOBSIBA U3BbpPLUEHUTE 3@ CMeTKa Ha AOroBOpHMSA oHA
pasxoau, cnen AOCTUraHe Ha MMHMManHaTa HeTHa CTOMHOCT Ha akKTMBWUTE M NpW Cna3BaHe Ha
OrpaHM4yeHuneTo 3a KOHKpeTHUsa %, noco4yeHo no- rope.

II1.4. AAHHW 3A PA3XOAOWUTE HA AOITOBOPHUA ®OHA

CpenHaTa CTOMHOCT Ha HETHUTE akTueM Ha AP ,KanmaH Makc" Bb3nusza Ha 10 997 734.36 ne-
Ba M € M34ucieHa Ha 6asa cymaTa Ha HETHUTE CTOMHOCTU Ha aKTUBUTE 3a BCEKM AEH, B KOWTO
MMa umsumcrneHme Ha HCA kbM 6posi AHWM, Npe3 KOUTO e NpaBeHa NpeoLeHKa Ha nopTdenna
npes 2014 r.

TabnuuaTta npeacraBs pa3xoauTe, CBbp3aHM C AEMHOCTTa Ha ¢doHaa 3a 2014 roawHa, KaTto
MPOLLEHT CNpPSAMO cpeaHaTa roAulliHa HETHa CTOMHOCT Ha aKTMBUTE.

% cnpsAMO

HanMmeHoBaHue Ha pa3xopaa cpefgHaTa roguilHa
HCA

[o0AMWHO Bb3HArpakaeHWe Ha ynpaBnsBaLLOTO APYXKECTBO 2,5%
Opyrn TekyLm onepaTMBHN pa3Xxoamn 0,62%
O6wa cyMa Ha BCMUYKM pa3xoam: 3,12%

AKO [OroBOpPHUAT (pOHA MHBECTUPA CbLieCTBEHAa 4acT OT CBOMTE aKTUBM MO peaa Ha
un. 48, an. 4 or 3AKUCAONKN - MmakcuManHua pa3Mep Ha Bb3HarpaxaeHumeto 3a
ynpaBJieHMe u/vnn Apyroto Apy>XecrtBo, KOETO ce 3arJiawia ot AoroBopHua ¢oHa m
KOJIEKTUBHATa MHBECTULMOHHA CXeMa, B KOATO AO0roBopHus (poHA MMa HaMepeHue
Aa MHBecCTUpa

Y[ “KanmaH AceT MeHnaxmbHT” Al He Bb3HaMepsBa Aa MHBECTUpPaA CbLLECTBEHA 4acT OT ak-
TUBUTE Ha porosopeH ¢oHa “KanmaH Makc” B Apyru KOeKTUBHU MHBECTULMOHHU CXEMU U
MHBECTULIMOHHWN APYXECTBA OT 3aTBOPEH TUIM.

IV. TbPTOBCKA NTH®OPMALINA

IV.1. YcnoBuna v pen 3a usgaBaHe u npoaa)k6a Ha gsanose

Y[ "KanmaH AceT MeHnaxmbHT" Al npoaaBa AsSNoBeTe Ha goroBopeH ¢oHa "KanmaH Makc"
OT CBOE MME M 3@ CMETKA Ha AOroBOPHMS POHA.

MHBecTuTOpUTE 3anucBaT AS/10BE Ha ocurypenute ruweta (odpucm) ot YO " KanmaH Acet
MeHUOXMBHT" ALl, UMMTO aapecu ca NOCOYEHM Ha CTp. 3 OT HacToAWMS NPOCHEKT, KaTo 3a
LenTa n3BbpLlBaT CegHUTe AENCTBUS:

* noJasaT NopbYkKa 3a NOKYyMNKa Ha As/, CbAbpiKala pekBM3nTuTe cbrnacHo Hapenbad4
3a, JIM4YHO, Ype3 NbJIHOMOLHUK.

= B CNy4Yyail 4ye nogasaT Mopbyka 4ype3 MbJIHOMOLLUHMK, MOCNeAHMAT e HeobxoamMmo Aaa
npeactasn M HoTapuMasHO 3aBepPeHO Mb/IHOMOLLHO, AaBalo NpaBoO 3@ U3BbpLUBAHE Ha
ynpaBuUTENHN N pasnopeanTesiHu AEeACTBUS C LEHHM KHUXAa M Aeknapauusi, ye He 13-
BbplIBa MO 3aHATUE CAeNKM C (PUHAHCOBU WMHCTPYMEHTU. Te3n WM3NCKBaHUSA He ce
npwunaraT, Korato 3asiBkaTa Cce nojasa 4Ype3 MHBECTULMOHEH NOCPeaHMK.
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MopbukK 3a MOKyrnKa Ha ASNOBe ce npueMaT Bceku paboTeH aeH mexay 9:00 n 16:00 vaca
Ha ryuweTaTa Ha ynpasfsBaLLOTO APYXeCTBO. EMWCMOHHAaTa CTOMHOCT Ha AS/I0BETE Ha A0ro-
BOpHUS (hOoHA Ce OCHOBaBa Ha Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e€AWH AN, yBenau4veHa C
pa3xoauTe No eMnTMpaHeTo B pa3sMmep Ha 0.70 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH asn. EMMcMoHHaTa CTOMHOCT Ce M3YMUCIsiBa M OMOBECTSIBa ABa MbTWM CEAMWYHO — B MO-
HedeNHWK N B cpada, He No-KbCHO oT 14:00 yaca. AKO AaaeH NMoHeaeNHUK Unu cpsaa e He-
paboTeH feH, onpeaensHeTo Ha eMMCMOHHATa CTOMHOCT Ce M3BbpLUIBa Ha creaBawunsa pabo-
TeH AeH. 3aAb/HKEHMETO 3a M3gaBaHe Ha AsA/I0BE Ce M3MbJIHABA B CPOK A0 7 AHM OT AaTaTa
Ha nogaBaHe Ha nopbyKkaTa, No LeHa, paBHa Ha EMUCUOHHATa CTOMHOCT onpeaeneHa 3a Haun-
6nn3kna geH, cnepBall AeHS, B KOMTO € HanpaBeHa nopbykaTta 3a NOoKynKa/AeH 3a oueHkKa/.

MopbukaTa 3a MOKyMnKa Ha ASN0OBe OT AOroBOpHUSA (DOHA Ce M3NMb/HSABA A0 pa3Mepa Ha BHe-
CeHaTa OT MHBECTMUTOpa CyMa, KOSITO Ce pa3fdens Ha onpeaesneHaTta LUeHa Ha eauH As, OCHO-
BaBallla Ce Ha EMUCUMOHHATa CTOMHOCT 3a Han-6nM3Kna AeH, cneaBall AeHSA, B KOUTO € Harn-
paBeHa nopbykaTa M 6posAT Ha 3aKyneHuUTe ASNOBE Ce 3akpbrnsBa KbM MO-MasKoTO LSO
ymcno. OCTaTbKbT OT BHECEHATa CyMa Ce Bb3CTaHOBSIBa Ha MHBECTMUTOPA B 3-AHEBEH CPOK OT
JaTtaTa Ha M3MbJIHEHME Ha MNOopbyYkaTa, OCBEH B Cly4YauTe KOraTo WMHBECTUTOPbLT € 3asiBun
»enaHue aa npnaobue 1 yactudyeH asan.

C noanuceBaHeTo Ha nopbUYKaTa 3a NOKYNKa Ha AA1I0oB€ MHBECTUTOPDBT Ce CbhrjiacAaBa
Aa nNoeMe 3a CBOA CMEeTKa BCUYKKN 6aHKOBM pa3xoan.

Bcnukm NMOPBYKKM 3a MOKYMKa, Noslyd4eHn B nepmnoga Mexay aABe mn3dvncnaBaHma Ha €MUCUOH-
HaTa CTOVIHOCT, Ce M3MbJIHABAT MO e4Ha U Cblla CTOMHOCT.

YnpaBnsiBawoTo APYXXECTBO NpefoCcTaBs NOTBbPXAEHME 3a U3MbJIHEHUETO Ha NopbykaTa npwu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHUS AeH, cneaBall M3MbHEHUETO Ha
nopbykaTa WM ako ynpasnsBaLLOTO APYXECTBO € MOoSy4Ynso NOTBbPXAEHNETO OT TPETO Sin-
Lue, He No-KbCHO OT NbpBMSA paboTeH AeH cnep MnosyYyaBaHe Ha MOTBbPXAEHWETO OT TPETOTO
nvue.

IV.2. YcnoBusa u peg 3a o6paTtHO uskynyBaHe Ha AsJsioBe n obcroaTencrea, npm Kom-
TO 06paTHOTO M3KynyBaHe MOXe BpeMeHHO fa 6bae cnpsiHo.

a) YcnoBua u pea 3a o6paTHO U3KynyBaHe Ha AfioBe

MpaBoTo Ha obpaTHO M3KynyBaHe Ha AsSI0OBETE Ha (oHAA Bb3HMKBA, CYMTAHO OT AOCTUraHe
Ha MMHMMANHO U3NCKYEMMS MO 3aKOH pa3Mep Ha HeTHaTa CTOMHOCT Ha akTMBuUTe Ha “KanmaH
Makc”, a nmeHHo — 500 000 (nNeTCTOTUH XMNaam) nesa. To3nM MMHMManNeH pasMep Tpsbea aa
€ AOCTUrHaT A0 efHa roguHa oT nosiydaBaHe Ha pa3pelleHMeTo 3a OpraHuMsupaHe u ynpas-
NneHne Ha poroBopeH doHa. B paboTHus AeH, cneasBauw AeHS, B KOUTO MUHUMANHUAT pasMep
€ [OCTUrHaT, ynpasisBalloTO APYXeCTBO 3anoyBa M o6paTHOTO M3KynyBaHe Ha AsfoBeTe
KaTo TO CTaBa 3aAbJ/IXKEHO MPU MCKaHEe OT CTpaHa Ha npuTexaTtenute Ha As/0Be, OCBEH B
c/lyyauTe Ha cnmpaHe Ha obpaTHOTO M3KynyBaHe, Aa u3Kynysa obpaTHo asnoseTe Ha doHAa
Nno LeHa, oOCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAuH As/1, HaMaseHa C pasxoauTe
no eMMTUpaHeTo B pa3mep Ha 0,70 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH Aasn.

JenHocTtTa no obpaTHO M3KynyBaHe Ha AA/I0BE Ha AOroBOpPHUSA (OHA Ce OCbLlecTBsBa 4pes
yrnpaB/sBaLLOTO APYXECTBO.

LleHaTa Ha obpaTHO M3KynyBaHe ce U34yncnasa ABa NbTU CEAMUYHO — B NOHEeAEeNHUK N B Cps-
ha, He no-kbcHO oT 1:00 yaca. AKO gageH noHepenHuK unm cpsga e HepaboTeH geH, onpe-
AEeNsHeTO Ha eMUCUMOHHaTa CTOMHOCT Ce M3BbpLUBA Ha cneaBawus paboTeH aeH. 3a4b/KeHU-
€T0 3a 06paTHO M3KynyBaHe ce M3MbJiHABa B CPOK A0 10 AHM OT AaTaTa Ha nNodaBaHe Ha Ha-
pexaaHeTo, No ueHa, paBHa Ha LeHaTa Ha obpaTHO W3KynyBaHe onpeaeneHa 3a Hain-
6nun3Kkna geH, cnepsall AeHs, B KOUTO e HanpaBeHO MCKaHeTo/AeH 3a oueHKa/.
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Mopbukn 3a obpaTHO M3KyMNyBaHe Ha AsSSI0OBE Cce npuemaT Bceku paboTeH aeH mMexay 9:00 u
16:00 vaca Ha rmweTaTa Ha YnpasnsaBawoToO ApPYXeCTBO.

MopbyknTe 3a 06paTHO U3KyNyBaHe Ha AS/I0BE Ha AOroBOpPHMS (DOHA ce nodaBaT IMYHO UK
ype3 Mb/IHOMOLLHMK.

MogaBaHe Ha MOPBbYKM Ype3 MbJIHOMOLWHWK € A0NYCTMMO CaMO, aKo ce npeacTtaBum HoTapuan-
HO 3aBepeHO NMbJIHOMOLHO 3a M3BbpLUBAHE Ha pa3nopeauTenHn AencTBus ¢ hUHaAHCOBU UHC-
TPYMEHTU U AeKNlapaums oT MbJIHOMOLWHWKA, Y€ He M3BbpLUIBA NO 3aHATUE CAENKU C PUHAH-
COBU MHCTPYMEHTMW.

3agb/mKeHneTo 3a obpaTHO M3KyNyBaHe ce M3nbjiHsABa B Cpok Ao 10 gHW OT gaTtaTa Ha noga-
BaHe Ha HapeXxJaHeTo, Mo LeHa, paBHa Ha ueHaTa Ha obpaTHO U3KynyBaHe onpeaeneHa 3a
Han-6nNM3KUS AeH, cneaBall AeHs, B KOWTO € HanpaBeHO MCKAHETO/AeH 3a OLeHKa/.

Bceku 3aaBuUTesN, NOCOUYBA B NMMCMEHaTa Nopbuyka NapuyHUTe cpeacTBa Aa My 6baar
M3nnareHu no 6aHKOB NbT KaTo yka3Ba 6aHkoBa cMeTka. C noanucBaHETO Ha no-
pbUKaTa MHBECTUTOPDBT Ce CbriacaABa Aa NoeMe 3a CBOA CMeTKa BCUMUKM 6aHKOBM
pa3xoau No M3BbplLUEeHUs NpesBoa.

YnpaBnsiBaloTo APYXXECTBO NpefoCcTaBsi MOTBLPXAEHME 3a U3NbJIHEHWETO Ha NopbYkaTa Npu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHMSA AeH, cneiBal, U3MbJHEHUETO Ha
nopbykaTa WM aKo ynpasfsBaLLOTO APYXECTBO € NOJSyYMUSI0 NOTBbPXAEHNETO OT TPETO Sin-
Lue, He No-KbCHO OT NbpBMS paboTeH AeH cnep NoflyYyaBaHE Ha MOTBbPXAEHMETO OT TPETOTO
nvue.

6) YcnoBua n pen 3a BpEMEHHO CNUpaHe Ha 06paTHOTO NM3KynyBaHe

JoroBopHuST oHA, No peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha YNpaBfsiBalloTO APYXKECTBO
MOX€ BPEMEHHO Aa crnpe 06paTHOTO M3KyMNyBaHe Ha ASJIOBETE CaMO B U3KJIIOUUTENHMW Cy-
yau, ako obcToATenicTBaTa ro HanaraT M CNUMPaAHETO € ONpaBAaHO C Orfie] Ha MHTEPECUTE Ha
npuTexaTenuTe Ha AS/0Be, BKIIOYUTENHO B CIeAHUTE C/lydaun:

1. koraTo Ha perynupaH nasap, Ha KonTo noeeye oT 20 Ha CTO OT aKTUBUTE Ha AOro-
BOpHUSA (POHA Ce KOTUpaT UAU TbprysBaT, CKAOYBAHETO Ha CAENIKU € npeKpaTeHo,
CNpSHO WKW € MOAJIOXEHO Ha OrpaHU4YeHue — 3a CpPoKa Ha CrnMpaHeTo, unu orpa-
HWYaBaHeTo;

2. Korato He MmoraT ga 6baaT oueHEeHW MpaBUIHO aKTUBUTE WM NacUBUTE Ha AOro-
BOPHUA (DOHA WM YNpaBnsBalOTO APYXECTBO HE MOXe [a ce pa3fnopexaa C ak-
TuBMTE My, 6e€3 Aa yBpean UHTepecuTe Ha npuTexaTennuTe Ha ASN0Be - 3a CPOoK A0
7 (cegeM) gHuW, nnm CbOTBETHO 3@ CPOKA Ha OrpaHM4yaBaHe Ha pa3nopexaaHeTo C
aKTUBUTE;

3. aKo M3MbJIHEHMETO Ha NopbykuTe 3a obpaTHO U3KynyBaHe 6u fOBeNo A0 HapyLla-
BaHe Ha yCTaHOBEHWUTE B AEMCTBALLOTO 3aKOHOAATENCTBO M3NCKBaHMSA 3a Noaabp-
)XaHe Ha NMKBUAHM cpeacTBa Ha AorosopHua doHA - A0 oTnagaHe Ha onacHoCTTa
OT HOPMATUBHU HapyLUEHUS;

4, KoraTto Ce B3eMe pelleHMe 3a npekpaTaBaHe unu npeobpasyBaHe 4ype3 ClMBaHe
WAW BAMBaHe Ha AOroBOpHUSA (POHA MpU yCIoBUSATa M MO peda Ha rjiasa vyeTmpu-
HapeceTa ot 3AKNCAOMNKWU - oo npuknoyBaHe Ha npoueaypaTa;

5. B cnyyan Ha OoTHeMaHe Ha NMueH3a Ha ynpaBisBaWoTO APYXKECTBO WM HanaraHe
Ha OrpaHW4YeHus Ha AeNHOCTTa My, KOUTO NpaBsaT HEBb3MOXHO M3Mb/IHEHUETO Ha
3a4b/IKEHUATA MY KbM AOroBOPHUSA POHA M MOraT Aa yBpeasT MHTepecuTe Ha MH-
BeCcTMTopmuTe B AorosBopHus doHa - 4o n3bop Ha HOBO YMpaB/sSBaLLO APYXECTBO
ot KOH;

6. B C/y4yal Ha pa3sBajisHe Ha Aorosopa C Aeno3uTapsi, OTHEMaHEe Ha JnUeH3a My
WM HanaraHe Ha APYryM OrpaHMYeHUs OTHOCHO AeWHOCTTa My, UM ako Aeno3nTa-
ps npecTtaHe Aa oTroBaps Ha M3MckBaHugaTa Ha 4un.35 ot 3AKUCANKW, kouto npa-
BAT HEBBL3MOXHO U3MbJIHEHMETO Ha 3aAb/KeHusaTa My Mo AOrosBopa 3a Aeno3u-
TapHW YyCIyru nnm mMorat Aa yBpeaaT MHTepecuTe Ha MHBECTUTOpUTE B AOrOBOPHUS
doHA, KaKTo M B C/ly4al Ha pasBansHe Ha AOroBopa C Aeno3uTapsa nopaau Bu-

cTp. 43 ot 51



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

HOBHO HEWU3Mb/IHEHME — [0 CK/H0UYBAHE Ha HOB A0roBOp 3a AEen0o3UTapHU YCIyru,
HO 3a cpok Ao 2 (ABa) Mecela, CYMTAHO OT JaTaTa Ha pa3BafisiHe Ha AOroBopa.

YnpaBnsaBalloTo APYXXECTBO € A/TbXXHO He3abaBHO Aa crnipe npoaaxbaTta (M3aaBaHETO) Ha As-
NIoBe, B CJlydyall ye BpPEMEHHO € MNpeycTaHOBW/I0O 06paTHOTO WM3KYMyBaHe Ha AA/IOBETE Ha
doHaa. B Te3n cnyyaum npekpaTaBaHETO Ha Ny6/IMYHOTO npeasiaraHe e 3a Cpoka Ha BpPEeMEH-
HOTO CnMpaHe Ha 06paTHOTO U3KYNyBaHe, CbOTBETHO 3a@ Nepuoaa, C KOMTO € YAbJ/IKEH CpOKa
33 BPEMEHHOTO CMMpaHe Ha 06paTHOTO M3KYMyBaHE Ha ASOBE.

YnpaBnaeawoTo APYXeCTBO € ANTbXHO He3abaBHO Aa yseaomMm KOH, cboTBETHUTE KOMMNETEH-
THM OpraHM Ha BCMYKW AbPXKABM YJIEHKW, B KOUTO Npeanara AS/I0BETE Ha AOroBOpHUS oHA
(ako MMa TakumBa, pasnMyHM OT Bbnrapus), KakTo U nNpuTexartenute Ha As/10BE OT AOroBop-
HMa ¢oHA, 3@ peeHMeTOo 3a cnmpaHe Ha 06paTHOTO U3KynyBaHe, A0 Kpas Ha paboTHuS AeH,
CbOTBETHO yBeaoMmsBa KOH mn nputexaTtennte Ha AsnoBe 3a Bb30OHOBSIBaHE Ha 06paTHOTO
N3KynyBaHe 40 Kpas Ha paboTHMA AeH, npeaxoxaal, Bb306HOBSIBAHETO. CTpaHuuaTta Ha yn-
paBnsBalLOTO APYXEeCTBO/A0roBOpHUSA (hOHA, MecTaTa 3a npogdaxba Ha Asanose.
YnpaBnsiBalloTo APYXECTBO ONOBECTSBA Ha MHTEPHET CTPaHWLaTa CU PEeLIEHNETO 3a CrnpaHe
Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a Bb306HOBSBAHETO My.

B cnyvyan ye ce Hanara yab/XaBaHe Ha CpoOKa Ha CNMpaHeTo, YNpasasBawoTo APYXECTBO €
ONBXHO Aa yBeAOMU 3a ToBa No onucaHusa peg Ha KOH n genosutaps, He No-KbCHO OT 7 AHMU
npean M3TM4YaHeTo Ha MbpBOHAYaNHO onpeaesieHnsa OT Hero Cpok. AKO CPpOKbT Ha CAMPaHETo
€ MNo-KpaTbK OT CeAeM AHMW, BKIUYUTENHO B CnyYauTe, Korato obpaTHOTO nakynyesaHe e 6uno
CNPSHO Nopaan TEXHMYECKU MPUYNHK, YNpaBisBaLWoTO APYXXECTBO M3BbpPLUBA yBEAOM/IEHUS-
Ta Mo NpeaxoAHOTO M3peyeHne Ao Kpas Ha paboTHMS AeH, npeaxoXaal, AaTtaTa, Ha KosTo e
TpsbeBano ga 6bae nNoaHOBEHO 06paTHOTO M3KyMyBaHe. YBEAOMSIBAHETO Ha mnpuTexaTtenuTte
Ha Os/10BE Ce U3BbPLUBA B CbLUNS CPOK.

O6paTHOTO M3KynyBaHe ce Bb306HOBSIBA OT yNpaBfsABaLlOTO APYXECTBO cnej U3TudaHe Ha
CpoKa, onpeaesieH B peLIeHNETO 3a cnmpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B peLue-
HMEeTO 3a yAb/XKaBaHe Ha CpokKa Ha cnnpaHe Ha 06paTHOTO U3KynyBaHe.

EMMCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe cnen Bb306HOBsiBaHe TpsibBa Aa
6baaT 0b6aBeHM B AeHsl, Npeaxoxaall Bb3obHoBsiBaHeTo. CneaBawoTo onpeaensHe n obsss-
BaHEe HAa eMWCMOHHATa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ce M3BbpLUBA B AHUTE,
MOCOYEeHN B MPOCreKTa Ha AOroBOPHMS (POHA.

MopbyknTe, nojageHn cnen nocneaHoto obsBsBaHe Ha ueHaTa Ha o06paTHO M3KynyBaHe
npean HadanHaTa gaTa Ha CpoKa Ha BPEMEHHOTO CrupaHe, He Ce U3Mb/HSBaT. YnpasnsBsa-
LLOTO APYXXECTBO Bb3CTaHOBSIBA CyMUTE Ha MHBECTUTOPUTE, Nojasin NOPbYKM 3@ MOKyMnKa Ha
asnose, no 6aHKoBaTa UM CMeTKa W/IM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHus aeH,
cnepsaly AeHs Ha nofaBaHe Ha NopbYkuUTE.

IV.3. YCNOBMA U PEA 3A U3YUCNABAHE HA EMUCUOHHATA CTOMHOCT U LIEHA-
TA HA OBPATHO MU3KYMNYBAHE HA AOAAJTOBETE HA AONrOBOPEH ®OHA “KANMAH
MAKC"”; YECTOTA HA NU3YUNCNABAHE, U OBABABAHE

YcnoBus u pepa 3a usuncsisiBaHe Ha eMUCMOHHAaTa CTOMHOCT Ha AfanoBeTe

EMUCHMOHHATa CTOMHOCT Ha ASN0OBeTe Ha AOroBOpHUSA (POHA Ce OCHOBaBa Ha HeTHaTa CTOW-
HOCT Ha aKTUBUTE Ha eauH ASN, YBeNMyeHa C pa3xoauTe rno eMutmpaHeTo B pasmep Ha 0.70
Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH Asan. EMMCHMOHHaTa CTOMHOCT ce U34ncnsaBa
M onoBecTsBa ABa NbTU CeAMUYHO — B NOHeAesTHUK N B cpsada, He no-kKbcHOo oT 14:00 vaca.
AKO JafeH NMoHedenHWK unu cpsiga € HepaboTeH aeH, onpenensHeTro Ha eMUCUOHHaTa CTon-
HOCT Ce M3BbpLIBa Ha cneaBalims paboTeH AeH.

EC=HCAA+P/A

EC = eMUCMOHHa CTOMHOCT (NpoAaXkHa LeHa)
HCA/l = HeTHa CTOMHOCT Ha aKTUBUTE Ha AN
Pl = pa3xoau 3a eMUTMpaHe Ha eauH A4n.
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Pasxoante no emutupaHe Ha eanH aan npegacrasnssaTt 0,70 % oOT HeTHaTa CTOMHOCT Ha ak-
TUBUTE Ha AAN MU Ce onpeaensaT no cnegHata popmyna:
KbAETO:

PA=HCAA x 0.7%

Pl = pa3xoau 3a eMnTMpaHe Ha eauH asan
HCA/Ll = HETHa CTOMHOCT Ha aKTUBMUTE Ha AsN

NMpomeHn B pasxoaute 3a emutupaHe (HapbaBkaTa); oTCTpaHsiBaHe Ha AOMyCHaTHU
rpewKu Npm M34nciasBaHeTo HAa eMUCUMOHHaTa CTOMHOCT

Mpn npoMsHa Ha pa3Mepa Ha pa3xoAuTe 3@ eMUTMpaHe Ha ASNI0BETe Ha A0roBOpPHMA (OHA
ynpasasBaLLOTO APYXECTBO € AMbXHO Aa YBEAOMU MpuTexaTenute Ha AA/10BE MO NOAXOAsLY
HauuMH He3abaBHO cnen oaobpeHMeTo Ha NpPOMEHUTE B MpaBuiata Ha AOroBopHMS OHA.
3aab/XeHNEeTo No Npeaxo4HOTO M3pedYeHMe ce M3MbJIHABA Hal-KbCHO Ha cneaBalivs AeH
cnep y3HaBaHETO Ha 0406pEeHNETO Ha NpPOMeHUTE.

I'Ile AOoNnyCHaTa rpewka npun navyncndBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha eaunH a4an ce
npoueanpa no cnegHUTe HauYnHU:

e QAKO e AoMycCHaTa rpewka nNpu U34ymcisiBaHe Ha CTOMHOCTTA Ha eauH Asin, B pesynataTt
Ha KOSTO € 3aBMLUeHa HeroBaTa eMMCMOHHA CTOMHOCT C Hag 0,5 Ha CTO OT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH A4S/, YNpaBnsBawoTo APYXECTBO € ASTbXHO Aa Bb3C-
TaHOBM pasfiMkKaTa Ha nputexartens Ha Asn, 3aKynua Aena no 3aBulleHa eMUCUMOHHA
CTOMHOCT OT cpeacTBaTa Ha aorosBopHus doHa B 10-gHEBEH CPOK OT KOHCTaTMpPaHEeTo
Ha rpelliKaTa, OCBEH aK0 MpuTexaTenaT Ha asana € 6un HeaobpocbBeCTeH, 3a KOeTo
noaaBa CbOTBETHO HapexaaHe 3a nJawaHe A0 Aeno3uTaps.

° aKO € AonyCHaTa rpewka npun m3vymcnsgaBaHe Ha CTOMHOCTTA Ha €AnH Oan, B pesyntart
Ha KOSITO € 3aHMXeHa eMUCMOHHaTa My CTOMHOCT ¢ Haa 0,5 Ha cTo oT HeTHaTa cTomn-
HOCT Ha aKTMBWUTE Ha eAWnH AN, yNpaBisBaLwWoTO APYXECTBO € ASTbXHO Aa Bb3CTaHOBMU
Ha AoroBopHust hoHA Ab/HKMMATa CyMa 3a cobctBeHa cMeTka B 10-AHEBEH CpPOK OT
KOHCTaTMpaHeTO Ha rpewkaTa.

e AKO AoMycCHaTaTa rpelka Mpu U34yncisiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eauH asn He npesuwasa 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn,
ynpaBnsBawWoTo APYXeCTBO npeanpueMa Heobxognmmte Mepkum 3a wusbsrsaHe Ha
rpeWwKn Npu U3YNCNSBAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaAnH Aan U 3a
CaHKUMOHMpPaHE Ha BUHOBHUTE Nnua.

YecToTa Ha 06aABSiIBaHe M onoBecTABaHe Ha eMUCUOHHAaTa CTOMHOCT

Ynpasnasawo Apyxectso ,KanmaH AceT MeHuaxMbHT" Al o6sBSBa M M3BbpLUBA OMNOBECTA-
BaHe Ha HeTHa CTOMHOCT Ha aKTMBWUTE ABa MbTWU CEAMUYHO — MOHeAeNnHuK un cpsga Ao 14:00
yaca:
e YBegomneHue go Komucums 3a puHaAHCOB HaA30p;
e DBbBexagaHe Ha AaHHM Ha WHTEpPHET CTpaHuuaTa Ha YNpBAABALWOTO APYXeCT-
BO/00roBOpPHUSA POHA, BKIOYUTENHO, HO HE 3aAb/KUTENHO HAa MHTEepHeT CTpaHuuuTe
Ha BAY/[/dunHaHcoBa Meagusi/areHums

YcnoBusa 1 pea 3a U3UUC/IiBaHe Ha LileHaTa npu o6paTHO M3KynyBaHe Ha As/ioBe

YnpaBnsaBalwoToO APYXECTBO 3@ CMETKA Ha A0roBopHUs OHA, MO MCKaHe Ha npuTexatenute
Ha asanose B “KanmaH Makc”, nskynysa obpaTHO AsiioBeTe MO LieHa, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eAuH ASJ1, HaManeHa C pa3xoauTe Mo EMUTUPAHETO B pa3Mep Ha
0,70 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH A4S/, OCBEH B ClyyauTe Ha CnupaHe
Ha 06paTHOTO M3KynyBaHe M A0 AOCTUraHe Ha MMHMMANHO U3UCKYEMUS MO 3aKOH pa3Mep Ha
HeTHaTa CTOMHOCT Ha akTueuTe Ha “KanmaH Makc”, a umeHHo — 500 000 (nNeTCcToTUH Xnnsaun)
neBa.
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Y[ “KanmaH AceT MeHnaxXMbHT” ALl n3uncnsBa M OMoBecTsBa LieHaTa Ha 06bpaTHO U3KyrnyBa-
He ABa NbTU CeAMUYHO - BCEKWU MOHEAETHUK N cpsaaa He No-KbCHO oT 14:00 vaca.

UYK=HCA/A - PA

LIK = ueHa Ha obpaTHO M3kynyBaHe Ha asn (ueHa “kynysa”)
HCAl = HeTHa CTOMHOCT Ha aKTUBUTE Ha AN
Pl = pa3xoaun 3a obpaTHO M3KynyBaHe Ha eauH AN

Pasxoante no obpaTHO mM3KynyBaHe Ha eauH Asn npegacrasnsasaT 0.70% oT HeTHaTa CTOW-
HOCT Ha aKTUBUTE Ha AAN1 U Ce onpeaensT no cnegHaTta gopmyna:

P/1=HCA/A x 0.70%

KbAETO:

PL, = pa3xoau 3a 06paTHO U3KynyBaHe Ha eaunH Asn
HCAl= HEeTHa CTOMHOCT Ha aKTUBUTE Ha AN

NMpomeHn B pa3xoauTe 3a 06paTHO U3KYyNyBaHe; OTCTPaHAABaHe HA AONYyCHATH rpeLu-
KW NMpU U3UUCNISIBAHETO HA LieHaTa Ha 06paTHOTO M3KynyBaHe

Mpn NpoMsiHa Ha pa3Mepa Ha pa3xoamTe 3a 06paTHO U3KynyBaHe Ha ASSIOBETE Ha AOr0BOpP-
HMA (GOHA YNpaBnsBaLWOTO APYXECTBO € ANBbXHO Aa YBeAOMU NMpuTexaTesnTe Ha As/10Be Mo
noaxoasl, HauyMH He3abaBHO cren of4obpeHMeTo Ha NPOMEHUTE B NpaBuiaTa Ha AOrOBOPHUS
doHA. 3aabKEHNETO MO NPeaxoAHOTO M3PEeUYEeHMe Ce U3MbJIHSABA HaW-KbCHO Ha crneaBaluus
OeH cnej y3HaBaHeTo Ha 0406peHMeTo Ha NpoOMeHuTe.

I'Ile AOoNnyCHaTa rpewka npun navyncnsaBaHe Ha HETHATA CTOMHOCT Ha aKTUBUTE Ha eaAnH adn ce
npoueavpa no cieaHUTe HauYnHK:

° AkKo e AOoNnyCHaTa rpewka npm n3dncnaBaHe Ha CTOMHOCTTA Ha €auH oan, B pesyntart
Ha KOSITO € 3aHMXXeHa ueHaTa Ha obpaTHOTO My M3KynyBaHe ¢ Haa 0,5 Ha cTo OT HeT-
HaTa CTOMHOCT Ha aKTUBMTE Ha €AWH A/, YNpaBisBaWOTO APYXXECTBO € AMbXHO Aa
Bb3CTAHOBM pasnmkKaTa Ha nputexaTens Ha asn, npogasn obpaTHO Aena cu No 3aHu-
)X€Ha LUeHa, OT cpeacTBaTa Ha AoroBopHus doHa B 10-AHEBEH CPOK OT KOHCTaTupaHe-
TO Ha rpelwkara, OCBEH aKo npuTexaTensaT Ha Asna e 6mun HegobpocbBeCTeH, 3a Koe-
TO NojaBa CbOTBETHO HapexXaaHe 3a nnallaHe Ao Aeno3uTtaps.

[ aKo € AonyCHaTa rpewka npun n3vymcnsaBaHe Ha CTOMHOCTTA Ha €aAnH aan, B pesyntart
Ha KOSITO e 3aBULUEHa LieHaTa Ha 06paTHOTO My M3KynyBaHe € Hag 0,5 Ha CcTo OT HeT-
HaTa CTOMHOCT Ha aKTMBUTE Ha eAuH AS7, YNpaBAsBawWoOTO APYXECTBO € ANbXHO Aa
Bb3CTAaHOBM Ha AoroBopHusa ¢doHa Ab/HkmMaTa cymMa 3a cobctBeHa cMeTka B 10-
OHEBEH CPOK OT KOHCTATMpPaHETO Ha rpellkaTa.

[ aKoO gonycHataTa rpewka npum m3dncnsaBaHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha
eaunH Aan He NpeBULlIaBa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eanH adan,
ynpaBAsBalloTO APYXeCTBO npeanpuemMa HeobxoanMMuTe Mepku 3a us3bareaHe Ha
rpeWKn Npu U3YNCNSBAHETO Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eaAnH Aan U 3a
CaHKUMOHNpaHe Ha BUHOBHUTE NnKLa.

YecToTa Ha 065iBSiBaHEe M ONOBECTABaHE Ha LileHaTa Ha 06paTHOTO u3KynyBaHe

Ynpasnasawo Apyxectso ,KanmaH AceT MeHuaxmbHT" Al o6siBSBa M M3BbpLUBA OMNOBECTA-
BaHE Ha HETHa CTOMHOCT Ha aKTUMBWUTE ABa MbTU CEAMUYHO — MOHeAeNHuUK un cpsiaa Ao 14:00
yaca:
e YBepomneHnune go Komumcumsa 3a dmMHaHCOB Haa3op;
e BbBexagaHe Ha AaHHM Ha WHTEPHET CTpaHMuaTa Ha YNpBNABAWOTO ApPYXeCT-
BO/AOroBOpHMSA (hOHA, BKIIOUYUTENHO, HO HEe 3aAb/IKUTENIHO Ha MHTEPHET CTpaHuumTe
Ha BAY/[/dunHaHcoBa Meaus/areHums

IV.4. yCnoBusa U PEAQ 3A BTOPUYHA TbProeumsa C AANNIOBETE HA AOrOBOPHUSA
®0oHA
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MopagM BB3MOXHOCTTA 3@ MOCTOSHHO 06paTHO M3KynyBaHe Ha AsSN0BeTe Ha AOroBOPHMUS
¢doHA, peanHOTO 3HAYEeHME Ha BTOpMYHATa TbproBus (NpexBbpasiHETO) Ha As10BeTe Ha POH-
Aa € 3HA4YMMO MNOo-Masiko, OTKOJIKOTO MNPU aKuMM Ha MHBECTULMOHHU APYXECTBa OT 3aTBOPEH
TMN WM NPU akuMM Ha OBMKHOBeHMTE Nyb6nMuyHKM apyXecTBa. Bbnpeku ToBa, B Ciy4dail 4e
WHBECTUTOPUTE XEeNaaT Aa NPEexXBbpAAT AS/0BETE Ha TPETOo Jvue, a He Aa M npoaajaTt o6-
paTHO Ha doHAa, ce npunara peaa, NOCoOYeH No-Ao0ny.

MpexBbpNSAHETO Ha COBCTBEHOCTTA Ha ASIOBETE MMaA AEWCTBUE Criel perncrpaums Ha npex-
BbpnsiHeTo B "lLleHTpanHua aeno3utap" A. BTopuyHaTa TbproBus Ce M3BbPLUBA Cbr1acHO
HopMuTe Ha 3AKNCAOMNKWN, 3MN®N n nog3akoHOBUTE MM aKTOBE M MpaBuiHMKA Ha "LleHTpa-
neH ageno3utap" Al. MNokynko-npoaaxbaTa Ha ASINOBETE Ce MU3BbPLUBA Ype3 MHBECTULMOHEH
rnocpeaHuk.

[sanoBeTe Ha AOroBopHuMs oHA ce NpexBbpasaAT cBo6ogHO 6e3 orpaHuUYeHuss UM yCcnoBwus,
npuv crnasBaHe Ha M3NCKBaHUATA Ha AENCTBALLOTO 3aKOHOAATENCTBO 3a CAENKU C 6e3HannuyHu
(UHAHCOBU MHCTPYMEHTH.

Mokynku n npogaxbu Ha asioBe, U3gageHun OT AOroBopHUSA (POHA, Ce M3BBLPLIBAT 4pes -
LeTaTa Ha ynpaBnsaBalloTo ApyXecTBo — ,KanMaH AceT MeHnaxmbHT” ALl.

Cpoenku mexay nuuata (husnyeckn n puamdeckm) MoraT Aa ce CKauYBaT U AnpekTHo. Ce-
Tb/IMEHTBLT MO TAX CE U3BbpLUBA C NOCPEAHNYECTBOTO Ha PErncTpaumMoHeH areHT crej peruc-
TpauusaTta um B ,LleHTpaneHn geno3utap” A. MNpsaKo CKAOUBaHE Ha CAENKM MO NOCOYEHUS Ha-
YMH e AoNYCTUMO CaMO, akO He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a u3BbpLIBaHE NO 3a-
HATUE Ha CAENKU C UEHHU KHMXaA. NpexBbpasHe Ha assioBe Ha “KanmaH Makc” upe3 gapeHue
N HacneasiBaHe ce U3BbpLIBAT CbLO Ype3 MHBECTULMOHEH MOCpeAHWK, M3BbpLUBaL, AEAHOCT
KaTO perncrtpaunoHeH areHT, cneg perncrpaumsata B ,LleHTpaneH geno3utap" AL.

IV.5. yCnoBus, PEA, NEPUNOANYHOCT U MACTO 3A U3MNJTALLAHE HA ANBUAEHTHU

CbBETbT Ha AMPEKTOPUTE Ha yNpaBisBaLLOTO APYXXECTBO B3MMa peLleHne 3a pasnpeaeneHne
Ha obnoxeHaTa € AaHbuM roguwHa nevyanba, cnep KaTto e U3roTBEH OTYETa 3a YNnpasB/ieHUETO
Ha AOroBOPHUSA (MOHA U € 3aBEPEH OT 0AUTOP roAMWHUA HDUHAHCOB OTYET.

ObnoxeHaTa Cc gaHbuM roguwHa nedanba no peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha yn-
paBnABalLOTO APYXECTBO MOXe Aa ce pasnpeaenun noj dopmaTta Ha AMBUAEHT UK Aa ce pe-
nHBectupa. lNpu B3eMaHe Ha peleHneTo No NpeaxoAHOTO U3pedeHue, ynpasnsaBalloTo ApY-
XECTBO Ce PbKOBOAW OT MHTEPECUTE Ha NnpuTexaTenuTe Ha ASN0Be B 4OrOBOPHUS (DOHA.
ABaHCOBOTO pasnpeneneHve Ha AMBUAEHTU e 3abpaHeHo. NMpaBo Aa nofayyaTt AMBUAEHT uMat
nuuaTta, KoUTo ca BnucaHn B KHUraTta Ha nputexaTtenuTte Ha AS/10Be KaTo TEXHU npuTexare-
M Ha 14-Tna aeH cnej AeHs Ha B3eMaHe Ha pelleHue OT ynpaBnsBaloTO APYXecTBO 3a
pasnpegeneHue Ha nedanbata n e npmeT NOAUWHUAT PUHAHCOB OTYET Ha AOrOBOPHUSA (POHA.

YnpasnsBaLloTo APYXKECTBO e ANbXHO He3abaBHO aAa yBeaomu KOH, LleHTpanHua aenosutap,
BOb n nputexaTtenute Ha ASAN0BE 3a pelleHMeTo OTHOCHO BuAa M pa3Mepa Ha AUBUAEHTA
KaKTO M 3a pefa Ha HEroBoTO M3nJawaHe.

OnBNOEHTBLT Ce M3nnawla B CPOK A0 3 Meceua cnea gataTta Ha peweHueTo 3a pasnpeaesneHu-
eTo My.

MpuTexaTtenute Ha AS10BE MoraTt Aa peanm3upaT Aoxoda OT MHBecTUuusaTa CM U nNpu npo-
paxbaTa/obpaTHOTO M3KyrnyBaHe Ha NpuUTexaBaHWUTe AS/I0OBE MM Ha 4acT OT TAX KaTo pas-
NnKa Mexay ueHaTta Ha npugobusaHe n Ha npoaaxba.

IV.6. MPABWUJIA 3A ONPEAENAHE HA AOXOOA

dunHaHcoBuTe oTyeTn Ha [orosopeH ®oHa “KanmaH Makc” ce mM3roTBaT OT ymnpasBasiBalloTo
OPYXEeCTBO CbrniacHo 3akoHa 3a cyetoBoacTeoTo (3C) u MexayHapo4HUTe CcTaHpapTh 3a pu-
HaHcoBuTe oTyeTn (MCOO) Npu cnasBaHe NPUHLUNUTE Ha CYETOBOACTBO, METOAUTE N TEXHMU-
KUTe 3a oLueHKa M OT4YMTaHe Ha akTueuTe/nacmemute n npuxogmte/pasxogmte B 3C 1 MCOO.

AOMB/IHUTENTHA NH®OPMALINA 3A AOITOBOPEH ®OH "KANMMAH MAKC”
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HaasopHaTta AbpXXaBHa MHCTUTYUMS, perynaun- | Kommcms 3a dmHaHcoB Haa3op /KOH/
pawa genHocTtTa Ha [oroBopeH ®oHa “Kan-
MaH Makc”

HoMep 1 pata Ha pa3pelleHneTo oT nsganeHo | 747-® ot 07-12-2005r.
oT KOH Ha ynpaBnsBawoTOo APYXECTBO 3a
OopraHusupaHe u yrnpas/ieHMe Ha AOroBOpPEH
¢doHAa

NMHdopmMmaumsa OTHOCHO MMYLLECTBOTO, Asi/iOBETE Ha AOrosopHus ¢oHA M npasarTa,
KOUTO AssnioBeTe npepocrasaTr. Pea 3a npekpataBaHe U npeobpasyBaHe Ha Aoro-
BOpHUA POHA.

MMyLLecTBOTO Ha AOroBopHUS (POHA Ce CbCTOM OT aKTUBM (LEHHWM KHMXA, B3EMaHMS, Napuy-
HW cpeacTBa) M NacueBu (3aab/kKeHus). AKTUBUTE U NMAacMBUTE Ha AOroBOpHUS doHA ca onwu-
CaHM B HacTosLWMSA NPOCMEKT.

MMyLecTBOTO Ha AO0roBopHUS HOHA € pasaeneHo Ha asnose. [lsnoBeTe Ha A0roBOpHUS hoHA
ca nMpexBbpisieMn npasa, pernctpupaHn no cMmetkn B “LleHTpaneH apenosutap” AL (6e3Ha-
JINYHW LEeHHM KHWXKa). JorosopHuaTt doHA n3gasa camo 6e3HannyHu Asn0Be C egHakBu npa-
Ba, KaToO HOMWHAaNHaTa CTOMHOCT Ha eauH asan e 10 (aecet) nB. “KanmaH Makc” He Moxe pa
n3gaBa ApPYyrv LEHHM KHUXXa OCBEH ASN0BE.

BpoaT Ha asnoBeTe Ha AOroBopHMA (OHA Ce MPOMEeHs B pe3ynTaT Ha TSAXHOTO mM3gaBaHe
(npopaxba) nnm obpatHo M3KynyBaHe. [As/10BETe ce n3gasaT Mo EMUCUOHHA CTOMHOCT cpeLly
3aniawaHeTo Ha napuMyHa BHOCKA, paBHa Ha eMUCMOHHATa CTOMHOCT M ce M3KynysaTt obpaT-
HO NO WUCKaHe Ha npuTexaTtenute Ha AsnoBeTe. PeabT U yC/I0BUATa 3a onpeesisHe Ha eMu-
CMOHHaTa CTOMHOCT M Ha LieHaTa Ha obpaTHO M3KynyBaHe Ha AA/I0BE ca onMcaHyn nNoapobHo B
T. IV.3 OoT HacTosAWwMa NpocnekxT.

HeTHaTa CTOMHOCT Ha aKTMBMTE Ha AOroBopHust poHA He Moxe aa 6bae no-manka ot 500
000 (neTcToTUH xMnsaamM) nesa. To3nm MUHMUManeH pasMep Tpsabsa Aa 6bae AOCTUNHAT A0 edHa
rogvHa oT Mosly4YaBaHETO Ha pa3pelleHMeTo 3a OpraHM3MpaHe U ynpasJieHMe Ha AOroBOPHUS
¢doHa. KOH oTHeMa nsgaaeHoTo paspeLlleHne 3a opraHmsnpaHe 1 ynpasieHne Ha AOroBopeH
¢doHA, ako B MpoAb/IKEHME HA eAHa roAMHa OT MNoslydaBaHe Ha pa3pelleHUeTo, HeTHaTa
CTOMHOCT Ha aKTMBMTE Ha gorosopHusa doHg He gocturHe 500 000 (NeTCToTUH Xunaau) ne-
Ba.

NMpaBa no gsnoBeTe Ha AorosopHus oHa

e [MMpaBo Ha YyacT OT MMYLLECTBOTO - Bcekn asn B AorosopHusa ¢oHa AaBa nNpaBo Ha
CbOTBETHA 4YacCT OT MMYLLECTBOTO Ha AOroBOPHUSA (POHA.

e [MpaBo Ha nukBMAaAUMOHEH Aan - B cnyyan Ha nNMKBMAaumsa Ha AOroBopHUS (OHA,
npuTexarenuTte Ha AsSN0Be MMAT NpaBoO Ha CbOTBETHA 4YacT OT UMYLLECTBOTO Ha doHAa
n3paseHa B napwu.

o TMpaBo Ha amBuAaeHT (LOX04 OT ASN0BO yyactme cbrnacHo &1 1.4 oT JonbaHuten-
HuTe pasnopeabu Ha 3KIMO) - MputexaTenute Ha AS/10BE UMAT NpaBO Ha AUBMAEHT,
NponopuMoHasHO Ha Aena UM B A0roBopHusa doHAa. AnBUAEHT B AOrOBOPHUSA (POHA ce
pasnpenens caMo No peleHue Ha ynpasisBalLOTO APYXeCcTBO. ABaHCOBOTO pasrnpe-
AeneHve Ha AmBuaeHTM e 3abpaHeHo. MpaBo Aa nonyyaT AMBMAEHT UMaT nuuaTa, Ko-
UTO NpuTexasaT AAN0Be Ha 14-Tua AeH cnej AeHs Ha B3eMaHe Ha pelleHue oT yn-
paBfisSBALLOTO APYXXECTBO 3a pasnpeaeneHve Ha AMBUAEHT. PelwleHneTo 3a pasnpene-
NleHne Ha AMBMAEHT ce B3MMa CaMo cned MpuK/4YBaHe Ha duHaHcoBaTa rogmHa u
cnep 3aBepka Ha UHAHCOBUTE OTYETWM OT perncTpupaH oauTtop. lNMputexaTtenuTte Ha
Asnose Morat ga nonayyat AMBUAEHT Ha rmuwetaTta, OCUTypeHuM OT ynpasisBalloTo
ApyxecTBo. lNputexaTtenuTte Ha AAN0Be MoraT Aa peanmsnpart AoXxoAa OT UHBECTUUUNS-
Ta cu v npu npogaxbaTta/ob6paTHOTO U3KyNyBaHe Ha NpuUTeXaBaHUTE AA0BE WM Ha
YacT OT TAX KaTo pasfinka Mexay LeHaTa Ha npuaobuBaHe 1 Ha npoaaxba.

¢ [MMpaBo Ha obpaTHO u3KynyBaHe - Bceku nputexaTten Ha As/0Be Mo BCAKO Bpeme
MMa NpaBoO Aa UCKa gsnoseTte My ga 6baaTt nskyneHm obpaTHO OT AOroBOpHMS (POHA
ype3 ynpasfsBalOTO APYXECTBO, OCBEH KOraTo o6paTHOTO M3KynyBaHe € CrpsHO B
npeasnaeHnTe oT 3akoHa wau B lNMpaBuniaTta Ha goHaa ciyyaun. VickaHeTo 3a obpaTHO
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N3KynyBaHe MOXe Aa Ce OTHAcs 3a 4acT WM 3a BCUYKMK AS/I0Be, NPUTEXaBaHU OT MH-
BecTuTopuTe.

o TpaBo Ha MH¢opMaLMA 3a MHBECTULIMOHHATA AEeMHOCT Ha AOroBOpHUS (oHA -

Mpn NMCMEHO NOMCKBaHe OT CTpaHa Ha WHBECTUTOP B AOroBOopeH ()OHA, CbLWMAT MMa
npaeso ga 6baoe uMHOpMUpaH 3a pe3ynTaTuTe OT ynpaB/eHWETO Ha nopTtdenna Ha
doHAa, KakTo M ga My 6baaT M3npaTeHM No npeanoymTaH OT Hero HauyMH OT4YeTW 3a
yrnpaBAeHUeTO U/UIn AeNHOCTTa Ha AOroBopHUS (OHA, M3rOTBSHM U MPeAoCTaBSHU
Ha KOMMETEHTHUTE MHCTUTYLMM MO cuiaTa Ha HOPMATUBEH aKT, NpWU yC/0BUE, 4e
npenocTaBsHETO N Ny6/IMKYBaHETO Ha Te3n oT4eTH (aKo TakoBa Ce M3NCKBa MO 3aKOH,
e ctaHano dakr).
MpaBoTo Ha nHboOpMauna Ha MHBECTUTOPUTE BbB (pOHAA HE MOXe Aa NPOTUBOPEUM Ha
3abpaHa nnu orpaHn4yeHue 3a paskpmBaHe Ha UHdOpMaunsa, nNpeaBMaeHoO B HOpMaTU-
BEH aKT, KaKTO M Aa BOAW A0 pa3KpMBaHE Ha TbproBCKa TallHa W HOy-Xay Ha ynpas-
NSIBALWOTO APYXECTBO.

Mpeo6pa3yBaHe, NpeKkpaTaBaHe U JIMKBMAALMA HA AOroBopHUA poHA
NMpeo6pa3syBaHe Ha aoroBopHus oHA

JoroBopHuaT oHA MOXe Aa ce npeobpasyBa caMo upes3 CiMBaHe U BAMBaHe crej paspelle-
HMEe Ha KoMUcKATa:

a. KOraTo BCMYKW OCTaHanu yyacTBawm B npeobpa3yBaHETO KOMEKTUBHU UHBECTULU-
OHHWM CXEeMM ca C npomusxoa oT Penybnuka bBvnrapus;

6. koraTto gorosBopHuAT doHA e npeobpasysBalla ce KOEeKTUBHA MHBECTULMOHHA CXe-
Ma 1 B npeobpasyBaHETO y4acTBaT KOMEKTUBHU MHBECTULMOHHM CXEMWU C MPOU3XOA OT APYru
ObPXKaBU YSIEHKN.
JorosopHuaT poHa MOXe Aa ce npeobpasyBa u B ApyruTe, NpeaBMaEeHN B 3KaoOHa ciiy4yan. 3a
n3BbplIBaHe Ha npeobpasyBaHe Ha AOroBOpHMA HOHA Ce B3eMa CbOTBETHO pelleHue oT Cob-
BETa Ha ANPEKTOpUTE Ha ynpas/sBaLloTO APYXECTBO. YC/0BMATa U peabT 3a npeobpa3sysBaHe
W 3a npekpaTsaBaHe A0roBopHMA doHA ce onpeaensrt ¢ Hapeaba.

MpekpaTtaBaHe Ha AoroBopHusa poHA

JorosopHuaTt doHa Moxe Aa 6bae npekpaTeH no peweHune Ha CbBeTa Ha AMpPeKTopuTe Ha
YnpaBnsaBalloTo APYXKECTBO.

OcBeH No pena Ha 4n. 363, 6ykBu "a" oT 3akoHa 3a 3aAb/KEHUATa U AOrOBOPUTE AOrOBOpP-
HMAT oHA ce npekpaTsiBa NPUHYANTESNHO:

1. Npn oTHeMaHe pa3pelleHNETO Ha YNpaBAsaBalLOTO APYXECTBO 3a OopraHu3npaHe n ynpas-
NeHne Ha AoroBopHus dhoHA;

2. KOraTo B CpOK A0 TpW Meceua cfiej oTHEMaHe Ha JinueH3a, npekpaTasaHe unn obsssiBaHe
B HECbCTOATENIHOCT Ha YNpaBisBalWoTO ro ApyXecTBo He e u36bpaHO HOBO ynpasnsBsalo
APY>XeCTBO UAn PoHABLT He e Nnpeobpa3yBaH upes CNMBaHe UM BAMBaHe.

BbB BCMUKM cny4yan, AoroBopHMAaT doHa Moxe aa 6bae npekpaTeH cnepq noslydyaBaHe Ha pas-
pelleHne 3a npekpaTsaBaHeTo OT 3aMeCTHUK-npeacenatens Ha KOH, pbkosoaell ynpasneHue
~Han3op Ha MHBeCTMUMOHHATa AENHOCT”, NpeAoCTaBEHO MO peaa M Npu ycrioBMsITa Ha AENCT-
BALLOTO 3aKOHOAATENCTBO.

JNinkBnpauunsa Ha porosopHus oHA

NInkBnpaumaTta ce ussbpBa oT CbBeTa Ha AMPEKTOPUTE Ha YMpaBiABalLOTO APYXECTBO WU
OT onpenesieHo OT Hero nuvue/nuua. JinuaTta, NocoYeHW 3a JIMKBMAATOPU Ha AOrOBOPHUSA
¢doHa, ce ogobpssat ot KOH.

JInkBMaaTopbT AOBBLPLUBA TEKyLIUTe Aena, cbbupa B3eMaHMAaTa, ocpebpsiBa MMYLLECTBOTO U
yAOBNEeTBOpABa Kpeautopute Ha doHaa. Cnea ypexaaHe Ha 3a4b/IKEHUATA Ha I0rOBOPHUS
¢oHAa v onpepensiHe Ha ocTaTbka OT HEroBOTO MMYLLECTBO, MOANEXALL0 Ha pa3snpeaenieHne,
NMKBUAATOPBT Ny6NNKYBa B LIEHTPANEH eXeAHEBHMK, MOCOYEH B MPOCMeKTa , CboblUueHMe 3a
pefa M HauuHa 3a M3NnallaHe Ha IMKBUAALUUOHHUTE AAN0BE Ha UHBECTUTOPUTE B AOroBop-
HUA doHA. M3nnalaHeTo ce M3BbpLLBA CaMo B NapudHa ¢opma.
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Cnepn ynoBneTBopsiBaHe Ha KpeauTopuTe M pasnpefensHe Ha oCTaHanoTo MMYLWLeCTBO, A0ro-
BOPHUAT oHA ce 3anmnyasa oT perncrbpa Ha KOH no nckaHe Ha nukBuagaTopa.

MACTO, BPEME N HAYMH, NO KOWTO MOXE AA BbAE MOJZIYYEHA AOMb/IHUTESIHA UHOOPMALMNS,
BKJTIOYUTEJTHO AAPEC, TENE®OH, PABOTHO BPEME U JIULIE 3A KOHTAKTHA

Bcuuku npaBunaTta Ha AOroBOpHUS POHA, MBAHUAT N KPATKUAT MPOCNEKT KaKTO U AOMbJIHU-
TenHa nHdopMaumsa 3a gorosopHus doHa n 6e3nsiaTtHO Konve Ha NpocnekTa Morart Aa ce no-
nydat Bcekn paboteH geH ot 10.00 go 16.00 yaca Ha agpec:

rp.Codus,

Y[ “KanmaH AceT MeHnaxmbHT ALl
yn."Tpn ywn” N28, eT. 6

Ten. 02 40 30 200, 40 30 219

JNnue 3a KoHTakT: EMunusa bangaHoBa

MpocneKkTbT € AoCTbNEH U Ha NHTepHeT agpec: www.capman.bg

B odbmca Ha MHBeCTMLUMOHEH nocpeaHuk “3aropa ®PuHakopn” Al

rp.Crapa 3aropa
6yn.Xpucto Botes N2 117 B, Ten. 042 600 203

AOATA HA NYBJINKYBAHE HA NMPOCHMNEKTA
HactoawmaTt npocnekt € onobpeH ot Komucusa 3a ®uHaHcoB Haaszop Ha 7 pekemspu 2005
roa. [latata Ha nocnegHaTta My akTyanmsauusa e 26 oktomepu 2015r.

UneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE Ha YnpassisaBaLyo gpyxectso “"KanmaH AceT MeHugx-
MbHT” Al ca conugapHO OTrOBOPHMW 3a BPEAUTE, MPUYUHEHM OT HEBEPHM, 3abiyxaaBaliun
WM HEMbJIHN AaHHW B MPOCEKTa.

Jlnyata no y4n.34, an.1 v an.2 or 3aKoHa 3a CHETOBOACTBOTO (CbCTaBUTEINTE Ha (PUHAHCOBU-
Te oTYeTH Ha poHaa) OTroBapsT ComAapHO C amyata ro npeaxoaHoOTo U3pevyeHne 3a Bpeau,
MPUYUHEHU OT HEBEPHM, 3abyxaaBalym njin HeENbHW AaHHU BbB (PUHAHCOBUTE OTHETU Ha
GoHAa, perucTpupaHus oaNTop 3a BPEANTE, MPUYNHEHN OT OANTUPAHNTE OT HErO0 hMHaHCOBU
OTYETH.

HonynoanucaHnte nuya, 4ieHoBe Ha CbBeTa Ha ANPEKTOPUTE Ha YNpassisiBallo APYXeCTBO
~Kanman Acet MeHumxmbvHT” AL Aeknapupat, 4e [IpocrneKkTbT OTroBaps Ha M3UCKBaHUSATa Ha
3aKOHa.

3a “KAIIMAH ACET MEHU/I’KM'b

B sr—— \//\{
T s SR S e e aans st esghane cessecssessecsselibeshdostaseesssilonsassansnes
P Y /
AHTOH /lomo3eTcku ~ L THukonaii Slasmos
N3nbJaHHTEIeH THPEKTOP IIpeacenar BeTa Ha /{upexTopure
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MPUTOXXEHME N?° 1:

MpaBuia 3a oueHka Ha nopTtdenna n 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBMUTE Ha
noroeopeH ¢oHa "KAMMAH MAKC", npuetn no peweHue ot 05 anpun 2012r. Ha CbBeTa Ha
avpektopuTte Ha Y[ “KanmaH AceT MeHUaXMbHT” ALl U3MeHeHU un gonbiiHeHn Ha 04.05.2012

roa.
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