AdorosopeH ®oHAa "C - BOHAC”

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

NMPOCIMEKT
3A NMYBJINHHO NPEAOJIATAHE
HA OAJTOBE

NPEAMET HA NMPEANATAHETO: BE3HAJIMYHW NMOUMEHHW AAJTIOBE OT AOMOBOPHUA
ooHA

|-|pOCI'IeK'I'bT 3a I'Iy6J'IVI‘-IHO npeagnaraHe Ha gsa,10B€ Ha AOrOBOPHUA d.)OHLI, CbAbpXa udanata UH-
dopmauma 3a 4O “C - BOHAC”, kosiTo e HeobxoaMMa 3a B3eMaHe Ha MHBECTULUMOHHO pelle-
Hue, BKIIOYNTETHO OCHOBHUTE PUCKOBE, CBbP3aHW C A0roBopHUa ¢oHA U HerosaTa AeWHOCT. B
MHTEpeC Ha MHBECTUTOPUTE € Aa ce 3ano3HasaT C MpPoCneKkTa, Npean Aa B3eMaT pelleHue aa
WHBECTUPAT B AS/IOBETE Ha AOrOBOPHUS (DOHA.

JorosopeH ¢doHg “C - BOHAC” (HapuuyaH no-gony “C - BOHAC”, “JorosopHus doHa” unu
“®oHpa”), opraHum3vMpaH W ynpaBnsBaH oT YA “KanmaH AceT MeHuMOXMbHT' AL eMuntu-
pa/obpaTHO M3KynyBa AS/10BE, MPenoCTaBAlWM €AHAKBM MNpaBa Ha TeXHUTE npuTexaTesnu.
BbposaT Ha gsnoBeTe Ha “C - BOHAC” ce npoMeHs B 3aBUCMMOCT OT obeMa Ha M3BbPLUBAHUTE
npoaaxoéu n obpaTHO M3KyrnyBaHe Ha AsII0BE.

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

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

NnuaTta no un.18 oT 3akoHa 3a cYeTOBOACTBOTO (CbCTaBUTENUTE Ha (DUHAHCOBUTE OTYETU Ha
¢doHaa) oTroBapAT CONMAApHO C iMuaTta No NpeaxoAHOTO U3pedeHue 3a Bpeau, NPUYUHEHN OT
HeBepHU, 3abnyxaaBalin UM HENBHU AaHHU BbB UHAHCOBUTE OTYETU Ha doHAa, perncrpu-
paHNAT oAUTOpP 3a BpeanTe, NpU4YNHEHN OT OANTUPAHUTE OT HErO CIZ)VIHaHCOBVI oTyeTH.

MocnepHa aktyanmsauua: 30.03.2017r.



MpocnekT gorosopeH ¢oHg “C - BOHAC”

CbAbPXAHMUE:

1. AAHHM 3A QOIFOBOPEH ®0OHA ,.C - BOHAC"”
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HanMeHoBaHue, cepanuile U agpec Ha ynpasneHue, TenedoH (dakc), enekTpo-
HeH aapec (e-mail) n enekTpoHHa cTpaHuua B UHTepHeT (web-site); HaumeHo-
BaHWe Ha A0roBopHus OHA M CPOK Ha 3aTBOPEHUS Mepuon Npu AOrOBOPHUS
¢doHA, aKko e npeaBuaeH TaKbB.

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

[JaHHW 3a ynpasnsBawoTo APYXeCTBO

[JaHHM 3@ MHBECTULMNOHHUTE NOCpeaHNUN, KOUTO U3MbAHSABAT MHBECTULMOHHUTE
pelweHns U HapexaaHusa Ha ynpaB/isiBalWOTO APYXECTBO NpPWM ynpaB/ieHMETO Ha
[OroBopHMs oHA

JaHHun 3a genosnTtaps

[aHHun 3a oguTopuTe

MHdopMauns OTHOCHO BBbHLUHWM KOHCY/NTaHTU, Ha KOMUTO Ce 3anfalla CbC cpej-
cTBa Ha gorosopeH ¢oHg “C - BOHAC”

MMeHaTa Ha nMuarta, OTroBOPHU 3a U3rOTBSIHETO Ha NpoOCneKTa

MHBECTULNOHHA NH®OPMALINA

2.1.

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

lMpaBuna 3a oueHKa Ha aKTMBuTe

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

XapakTepucTmka Ha TUMUYHUA UHBECTUTOP, KbM KOroTO € Haco4vyeHa AenHOCTTa
Ha gorosopeH ¢oHga ,,C - BOHAOC".

KaTeropmun aktuBu, B KOUTO Ha AOrOBOPHMS (POHA e pa3peLlleHo da nHeecTumpa.
Korato poHABT MHBECTMPA OCHOBHO B KaTeropum aktuem no uyn. 38 3QKNCAM-
KW, pasnnyHn OT LUEeHHN KHMXA U MHCTPYMEHTM Ha NapuyHUS nasap, Wau Bb3M-
pousBexaa MHAEKC, CbCTaBeH OT ASIOBU WM ABATOBU LIEHHW KHUXKA — MOCoY-
BaHe Ha TO3W acneKkT OT MHBECTULMOHHATa My NOAUTHUKA.

AKO HeTHaTa CTOMHOCT Ha aKTuBWUTe Ha poHAA € Bb3MOXHO aa 6bae noanoxeHa
Ha konebaHusa (BONATWU/IHOCT) NOpagu CbCTaBa UM TEXHUKUTE 3a ynpasfeHune
Ha nopTtderna My — NoCcoYBaHe Ha TOBa 06CTOATENCTBO.

MKOHOMUNYECKA UH®OPMALIUA
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JaHbyeH pexum

Takcn (KOMUCUMOHM) Npu NoKynka u npoaaxba Ha AsnoBe Ha A0OroBopeH ¢oHA
“C - BOHAC"” - pa3xoau 3a cMeTKa Ha MHBECTUTOpUTE

Pasxoan nnu Takcm 3a cMeTka Ha doHaa

[JaHHU 3a pa3xoauTte Ha gorosBopeH ¢doHg ,,C - BOHAC”

AKO AOroBOpPHUAT OHA MHBECTMPA CbLLECTBEHA YacT OT CBOUTE aKTMBM MO peaa
Ha 4un.48, an. 4 ot 3KUCAMNKN - MakcMManHuma pa3sMep Ha Bb3HarpaxXaeHueTo
3a ynpasfeHue n/wunu Apyroto APYXeCcTBO, KOETO Ce 3annawia oT AOroBOpHUS
¢doHA U KONeKTMBHaTa MHBECTULMOHHA CXeMa, B KOSITO AOroBOpHUSA doHA mMma
HaMepeHune aa uHBecTupa

TbProBCKA N"H®OPMALIUA

4.1
4.2

4.3

YcnoBusa 1 pea nsgasaHe un npogaxba Ha asnose

Ycnosua u peg 3a obpaTHO U3KynyBaHe Ha As/10Be M obcTosATencrea, nNpm Kou-
TO 06paTHOTO M3KYMNyBaHe MOXe BPeEMeHHO Aa 6bae cnpsiHo.

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

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

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

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

MecTa, KbAETO NpaBuaaTa Ha AOrOBOPHUSA (POHA Ca AOCTbMHU 3@ MHBECTUTOpUTE
NHpopMauna oTHOCHO KanuTana 1 AsaoBeTe Ha doHaa

N3TouHMUM Ha gonbaHUTENHA nHbopMaums

JaTta Ha nybnnkyBaHe Ha npocnekTa

oo
[ NEREN

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

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

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

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

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

Ynpasnasawo apyxectso “KanmaH AceT MeHMAXMBHT” AL nHdopMMpa MOTEeHUMANHUTE WH-
BECTUTOPU, Y€ MHBECTUPAHETO B ASNI0OBE Ha AOrOBOPHUS POHA € CBbP3aHO C onpenaesieHun cne-
UMPUYHN PUCKOBE, CBbP3aHM C AENHOCTTa Ha A0roBopHMs poHA, noapobHO onucaHu oT CcTp.27
Ao ctp.31 B HacTosawwms npocnekT. CTOMHOCTTa Ha Asn0BeTe M A0X0A4bT OT TAX MOXe Aa ce Mno-
HMXaT, KaTo He ce rapaHTMpaT ne4vyanbu 3a MHBECTUTOPUTE U CbLUECTBYBA PUCK Aa HE CU Bb3C-
TAHOBSAT MbJ/IHMSA pa3Mep Ha BIOXEHUTe CpeacTBa.

Bb3MOXHO e To3n oHA Aa He € noaxoasil, 3a MHBECTUTOPM, KOUTO MJaHMpaT Aa U3Ternar
cpencrtBaTa cv B paMkuTe Ha 1 roguHa.

OTroBopHM 3a M3roTeBsHeTO Ha lpocnekTa ca: Hukonam MNMeTtkoB AnbMoB - MNpeacenaTten Ha Cb-
BeTa Ha ampekTtopuTe Ha Y “KanmaH AceT MeHuaxmbHT” ALl, n AHTOH Bnaanmmnpos Jomo3eT-
ckn — UsnbnHutenen ampektop Ha Y[ “KanmaH AceT MeHUaxXMbHT” ALl.

C nognuca cu Ha nocnefHa cTpaHuua OT NpoCneKkTa ropenocoYeHnTe nnua ageknapupart, Je:

e [lpu M3roTBAHETO Ha NpoCMeKTa ca MoJOXUIN HeobxoamMmaTa rpuxa 3a HeroBoTo CbOTBET-
CTBME C U3NCKBaHWUATa Ha 3aKOHa;

e [lOKO/IKOTO UM € U3BEeCTHO, MHdOopMaumaTa B NPOCNEKTa He e HeBSApHa, noAasexaalia nnm
Henb/IHA N KOPEKTHO MNpeacTaBs CbLECTBEHUTE 3@ MHBECTUTOPUTE 06CTOATENCTBA OTHOCHO
A0rosopHus doHA.
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MpocnekT gorosopeH ¢oHg “C - BOHAC”

N3nonssaHu aePprUHNLUUUN U CbKpaLLEHUSN:

Mo-pony ca VI36pO€HM HAKOU OT OCHOBHUTE ,Cl,ed)MHMLI,MM N CbKpauweHnsa, n3non3eaHn B HaCTto-

AWNMA NPOCNEKT.

AoroBopeH poHa nnm PoHAa

YnpaBnsiBauwo gpy>xxecrtso unu Y

Aeno3suTtap

YnbJIHOMOLWEH UHBECTULIMOHEH
nocpeaHuk nnm UM

Oen T

daTta Ha ceTbJ/IMEeHT
Aeno3sutapHa pasnucka

MHBecTULMOHEH nopTdein

CTOMHOCT Ha nopTtdenna

KonektuBHa MHBECTULIMOHHa cXxe-
ma (KUC)

AsnoBe Ha KNC

Abp>XaBHU LI€HHM

AUK

KopnopaTuBHM o6nurauumn

KHMXXa WIn

HOorosopeH ¢oHa “C - BOHAC” — poroBopeH ¢hoHA,
opraHmMsMpaH 1 ynpasnsiBaH OT YnpasBnsiBalwo Apy-
xectBo “KanmaH Acet MeHupXxMbHT” Al cbC cena-
nvwe n agpec Ha ynpasrnieHue rp. Codusa, yn."Tpu
ywn” N98, eT. 6

“KanmaH AceT MeHnaXXMbHT” ALl Unn Apy>XecTBOTO,
KOETO opraHmampa u ynpasnsiBa norosopeH @®oHA
“C - bBOHAC".

“Ob6eanHeHa bbnrapcka banka” A[l, neno3uTtaps, C
KOMTO YnpasnaBawo Apyxectso “KanmaH Acet Me-
HUAXMBHT” ALl e CKIo4YMNo A0roBop 3a Aeno3uTap-
HW YC/IYTW BbB BPpb3Ka C AEMHOCTTa Ha AOrOBOPHUS
doHA (3a CbxXxpaHeHne Ha aKTMBM U U3BbPLUBAHE Ha
naawaHms)

OpyXecTBo, C KOeTO YnpaBngsallo ApPYXeCTBO
“KanmaH AceT MeHUAXMbHT” Al € CKIKYMIo A0oro-
BOP 3@ U3NbJ/IHEHME HA MHBECTULUMOHHU peLleHuns 1
HapexaaHus Ha ynpaB/siBaWOTO APYXECTBO MO OT-
HOLLEHWe aKTuBuTe Ha pgorosopeH ¢oHg “C
BOHAOC”

[eH Ha ckno4yBaHe Ha caenka (M3NbSIHEHME Ha Mo-
pbuka) 3a npogaxba mnm obpaTHO M3KynyBaHeE Ha
asnoseTte Ha gorosopeH ¢oHa “C - BOHAC”

[lata Ha NpukoYBaHe Ha caesnka

JOoKyMeHT, ypocToBepsBal, COH6CTBEHOCTTa BbpPXY
perncTpmpanm no cMmeTku B “LleHTpaneH genosutap”
A/l UEeHHN KHUXa

CbBKYMNHOCTTa OT nputexasaHu ot [JorosopeH ®oHA
“C - BOHAC"” ueHHn KHuXa 1 apyrn dUHaHCOBU aK-
TUBU, KOUTO ca NpuaobuTm 4ype3s MHBECTMpPAHE Ha
napuyHu cpeacrtea, HabpaHu oT npogaxbaTta Ha
asinose Ha JlorosopeH ®oHg “C - BOHAC”

HeTHa CTOMHOCT Ha aKTUBMUTE, BKJIOYEHW B MOPT-
denna Ha ¢oHAa, KATO OLEHKATa UM ce OCbluecT-
BSiIBA B CbOTBETCTBME C NMpuUeTUTe B MpasBuiaTa Ha
[OroBOpHMS OHA MEeToAM 3a OLEeHsABaHe CTOMHOCT-
Ta Ha aKTUBUTE

Mo cMucbna Ha § 1,7. 10 OT AONBJHUTENHUTE pa3-
nopeabu Ha 3AKNCAOMNKN KUC e npeagnpuatmne, op-
raHM3MpaHoO KaTO WHBECTULUMOHHO ApPYXecTBO, AO-
ropopeH (oHA MM AsSN0B TPBCT, NOMAYYUSIO paspe-
lWeHMe 3a M3BbpLIBAHE Ha AeNHOCT cbriacHo [Au-
pektnuBa 2009/65/EO.

OUHAHCOBU MHCTPYMEHTU, U3gafeHn OT KOJIEKTUBHA
WHBECTULMOHHA CXeMa, KOMUTO M3passaBaT MpaBaTa
Ha TeXHUTe NpuTexaTenu BbpXy akKTUBWUTE Ha KO-
NeKTMBHaTa MHBECTUUMOHHA cxeMma.

ObnNroBun UEHHW KHWXA, M3haBaHW U rapaHTUpaHu
OT CbOTBETHaTa AbpXKaBa

ObNroBu LUEHHW KHMXA, EMUTUPAHN OT aKUWUOHEPHMU
ApyxectBa 3a HabupaHe Ha o060poTeH KanuTan
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MpocnekT gorosopeH ¢oHg “C - BOHAC”

NnoteyHm o6aunraumm

O6LIMHCKMN 06anraummn

K®H
3AKNCANKN

3MnnLuK
3Nnoun

3Kn

3Kno
3a40on
Pa6boTteH aeH

EMMCHMOHHA CTOMHOCT

LleHa Ha o6paTHO n3KynyBaHe

AbpikaBa yJieHKa

TpeTta Aobpi>kaBa

PerynupaH nasap no un.73 ot
3noun

Apyr perynuvpaH nasap

W/ MHBECTULIMOHEH pecypcC

ObnroBu UEeHHW KHWXa, wu3gaBaHM OT 6HaHka wu
obe3neyeHn c B3eMaHuMs No OoTnycHaTu oT 6aHkaTa
NNOTEYHN KPeanTu

ObnNroBu LEHHU KHUXa, u3gaBaHW OT 06WKMHK (Mec-
THW Bnactm) 3a duHaHcuMpaHe Ha cobcTBeHM 3a-
ObJIKEHNA U/VUAN MHBECTULMOHHN NPOEKTH

Komucus 3a ¢mHaHCOB Haa30p

3aKOH 3a AeMHOCTTa Ha KOJIEKTUBHUTE MHBECTULMN-
OHHM CXEMW U Ha APYTU NpeanpusiTMS 3a KOSEeKTUB-
HO MHBECTUpaHe

3aKoH 3a nybaM4HO npeanaraHe Ha LUeHHU KHMXa
3aKOH 3a nasapuTe Ha GUHAHCOBU MHCTPYMEHTHU
3aKOH 3a KpeaAUTHUTE MHCTUTYLNMU

3aKOH 3a KOpnopaTMBHOTO NMOAOX0AHO obnaraHe
3aKOH 3a AaHbuuTe BbpXy AoxoauTe Ha dusumdec-
KuTe nmua

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

LleHaTa, no kosato AdoroBopeH ®oHg “C - bBOHAC”
npogaBa CBOWTE ASJI0BE, OCHOBaHa Ha HeTHaTa
CTOMHOCT Ha aKTuBWUTEe Ha doHaa n onpeneneHa 3a
Han-61n3Kna AeH, cneaBall AeHS, B KOMTO € noaa-
AeHa nopbykaTa Ha MHBECTUTOpa 3a 3aKynyBaHe Ha
asnose

LleHata, no kosato AdoroBopeH ®oHg “C - BOHAC”
M3KynyBa obpaTHO CBOWTE As/10BE, OCHOBaHa Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha ¢oHAa u ornpe-
AeneHa 3a Hah-6nuskusa AeH, cnepBal, AeHs, B
KOWTO € nojageHa nopbykaTa OT mpuTexatens Ha
asnose BbB poHAa, Npeanaraw, As70BeTe cn 3a 06-
paTHO U3KynyBaHe

ObpxaBa, KOATO € uneH Ha EBponenckunsa cbios, nnm
Apyra AbpXaBa, KOATO npuHaganexu kbMm EBpo-
NEMCKOTO MKOHOMNYECKO NMPOCTPaHCTBO

[ObprkaBa, KOATO He € Abp)KaBa Y/ieHkKa

MHoroctpaHHa cucTeMa, opraHusupaHa wu/mnm yn-
paBnsiBaHa OT NasapeH onepaTop, KOSATO cpela uamn
CbAENCTBa 3a CpellaHeTo Ha MHTepecuTe 3a MokKyn-
Ka u npogaxba Ha (@WHAHCOBU MHCTPYMEHTU Ha
MHOXECTBO TPETU CTpaHU 4Ype3 cucrtemMaTta U B CbOT-
BETCTBME C HEMHUTE HE AUCKPELMOHHM NpaBuna no
HauuH, pe3ynTaTbT OT KOMTO € CK/KYBAHETO Ha A0-
roBop BbB Bpb3ka C (PMHAHCOBUTE WHCTPYMEHTH,
AONyCHaTU A0 TbproBus Cbr1aCHO HEWHUTE MpaBu-
na n/vnm cuctemmn, nuueHsmpaHa u QyHKUMoHUpa-
la pefoBHO B CbOTBETCTBME C M3UCKBaAHUATA Ha
TO3M 3aKOH M aKTOBETE Mo npuiaraHeTo My.
PerynupaH nasap € u BCsSiIka MHOroOCTpaHHa cucre-
Ma, KOSITO € NMuUEeH3npaHa U GYHKLUMOHMPa B CbOT-
BETCTBME C manckBaHuaTa Ha aan III ot OAunpekTmnBa
2004/39/EO Ha EBponenckus napnameHT M Ha Cb-
BeTa

PerynupaH nasap, pasauMyeH OT TO3M no u4n.73
3MNoU, dyHKUMOHMpaLL peaoBHO, NMpu3HaT n nyb6-
JINYHO AOCTbMNEH
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MpocnekT gorosopeH ¢oHg “C - BOHAC”

1. AAHHUM 3A JOITOBOPHUA ®OHA

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

HanMmeHoBaHue JorosopeH ¢oHa "C - bBOHAC"

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

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

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

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

BUTE B pa3mep Halh-manko 500 000 nesa

HoMuHanHa CTOMHOCT Ha eAuH aan 10 (peceT) ne.a
1.2. lata Ha yuypeasiBaHe U CPOK Ha CblieCTByBaHe, aKko € npeaBueH TaKbB

AaTta Ha yupeasBaHe: [JoroBopHUAT (GoHA € opraHusupaH u ynpasnsiBaH oT Y[ “KanmaH
AceT MeHnoXKMBHT” Al no peweHne Ha CbBeTa Ha AMPEKTOPMTE HA yNpaBisBaLLOTO APYXeCT-
BO, npueTto Ha 05.01.2016r. n Ha ocHoBaHue pa3peweHne N° 155 - 1o ot 18.07.2016 .
®oHAbT e BnMcaH B peructbpa no un. 30, an. 1, 7.4 ot 3KOH c peweHne 474 - Od ot
01.07.2016 r. Ha KOH.

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

JorosopeH ¢oHa “C - BOHAC” e KoOnekTuBHa WMHBECTULMOHHA CXEMa 3a MHBECTMpaHe B
NpexBbpASEMUN LIEHHU KHWXa U APYrM NUKBUAHW (DUHAHCOBM akTMBWM no uyn. 38, an. 1 no
3OKNCAOMNKW Ha napuyHW cpeactBa, HabpaHu upe3 nybnnyHO npeanaraHe npu rnoemMaHe Ha
HUCBbK PUCK.

JorosopeH ¢oHa “C - BOHAC” e KONeKTUBHA WMHBECTULMOHHA CXEMa OT OTBOPEH TWUM 3@ WH-
BeCTUpaHe B LEeHHU KHWXa U APYrU JIMKBUAHU (DUHAHCOBWU aKTUBMU, yUpedeH U OCbLLeCTBSBaLL
cBosiTa AENHOCT B cboTBeTcTBMEe C¢bC 3AKNCAOMNKU n noa3akoHOBUTE akKTOBE MO MpuiaraHeTo
My, 3aKoHa 3a 3aAb/DKEHUSATa M A0roBOPUTE M OCTaHasNoTO MPUNOXKUMO 3aKOHOAATENCTBO Ha
Penybnuka bbnrapus. 3a Hero ce npunara pasgen XV "[pyxectBo" oT 3akoHa 3a 3a4bJ/IKeHU-
aTa M AOroBopuTe, C U3KIYeHne Ha yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6yksu "B" 1
" n uyn. 364, 4OKONKOTO B 3akoH unun B MNMpaBunaTta Ha ®oHAa He € NpeaBUAEHO APYro.

®oHABT Ce opraHuM3upa M ynpasnaBa OT Ynpasnsasawo apyxectso ,KanmaH AceT MeHupx-
MbHT” Al U HAMaA OpraHu Ha ynpasrfieHue. BCMUKn AeNCTBUSA BbB BPpb3Ka C AeMHOCTTa Ha POH-
Aa ce M3BbPLIBAT OT YNpaB/sSBaALLOTO APYXECTBO OT UMETO U 3a CMeTKa Ha poHaa. POHABLT U3-
JaBa/npogasa As/1I0BE NO UCKaHe Ha nHeectutopute. CbC 3aKynyBaHETO Ha AS10BE, UHBECTU-
TopuTe BnaraT BbB (POHAA NAapUYHN CPeACTBa, KOMTO YMpaBnsBaLloTO APYXECTBO MHBECTMpa B
Pa3fIMYHM LEHHM KHUXA U APYrU JMKBUAHM BUMHAHCOBM akTmBu no un. 38, an.1 34KUCAOMNKWA,
npu cna3BaHe Ha HOPMAaTMBHUTE U3MCKBAHUS - C LT OCurypsisaHe Ha nedanba 3a MHBECTUTO-
puTe. Bcekn MHBECTUTOP MMa CbOTBETEH ASi1 B MMYLLECTBOTO (aKTMBUTE M nacmeuTe) Ha pOH-
[a M y4yacTBa Mo CbLWMS HauYMH B HerosuTe nedanbum n 3arybum. CbliecTBEHO NpaBO Ha npuTte-
KaTenuTe Ha As/10Be €, N0 TAXHO UCKaHe, TexHuTe asnose ga 6vaaT nskKyneHu ot ¢poHpa ypes
yNpaB/isSiBalOTO APYXECTBO MO LieHa, KoaTo ce 6asmMpa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U
oTpassiBa peanusnpaHuTe nedyanbu nnm 3arybu. JoroBopHuaTt GOHL € OT OTBOPEH TuM.

MHdopmaumsa 3a cuetoBoaHmu patm: [orosopeH doHg “C - BOHAC” npeacrtaBs Ha KOH u
obLecTBEHOCTTa FoAULLIEH M LIECTMECEYHN OTYEeTU, cbrnacHo 4n. 60, an.1 ot 3AKUCAOMNKN n
un.72 ot Hapenba 44.

1.3. laHH/ 3a ynpasBnsBalloTO APY>XKECTBO
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a) HammeHoBaHMe, ceganuile M agpec Ha ynpasJsieHue, TenecdoH, eleKTPOHEeH aapec
(e-mail) n enekTpoHHa cTpaHMua B nHTepHeT (web-site)

HanMmeHoBaHue Y[ “KanmaH AceT MeHnaXMbHT” Al
Cepanuwie n agpec Ha ynpasJsieHue rp.Codus, yn."Tpu ywn” N28, et. 6
TenedoH + 359 2 40 30 200

EnekTpoHeH apgpec: mail@capman.bg

Web-site www.capman.bg,

6) [Oarta Ha yupeasiBaHe Ha APY>XeCTBOTO U CPOK Ha CblUlEeCTByBaHe, ako e npeaBun-
AEeH TaKbB; HOMEp M AaTa Ha M34aAeHMs OT KOMMCUATA JIMLIEH3 3a M3BbpLUBaHE Ha
AEWHOCT KaTo ynpaB/isiBallo ApPY>KeCTBO

[AaTta Ha yupeasBaHe 13.08.2003r.

CpoK Ha cbllecTByBaHe 6e3cpoueH

PeweHne Ha KOH 3a usgasaHe Ha pa3spe- N2264-Y/[/23.07.2003r.
LieHue 3a U3BbpLUIBaHEe Ha AeNHOCT KaTo

ynpaBJ/iaiBallo APY>XeCcTBO

PeweHune Ha K®H 3a nuagaBaHe Ha namueH3 N° 149 - Y[ /22.02.2006r.
3a M3BbpLUBAHE HAa AEeMHOCT KaTo ynpaB-
JisBaLlO APY>KeCcTBO

JinyeH3 3a n3BbpLuBaHe Ha AeMHocT kato N? 14-Y[/23.02.2006r.
ynpaBJisiBalo APY>KeCTBO

EUNK 131126507

B) Kpatka vHdopMauma OTHOCHO npodecuoHasIHMA ONWUT Ha ynpaBasABaLWOTO ApYy-
»KeCTBO

Y[ “KanmaH AceT MeHnaxXmMbHT Al Ma ObArorogMeH ONuT B yNpaB/IEHNETO Ha akTuen. KbM
MOMEHTa TO yrnpasfisiBa aKTUBUTE U Ha APYrU YETUPU KONEKTUBHU MHBECTULMOHHN cxemn — OO
“KanmaH Kanutan”, ® “KanmaH Makc”, 4o ,,C - MUKC"” n A0 , KanMaH ®ukc”.

3a penHocTtTa cu npe3 2007 rogmHa, “KanmaH AceT MeHUaXXMbHT” 6e HarpageHo OT m3gaTenu-
Te Ha (PUHaAHCOBUA eXeAHEBHWK — BeCTHWK “lapu” c npectmxHata Harpaga “YnpasnsBsal,o
APYXecTBO Ha roguMHaTta”, a MHBECTUUMOHHO ApyxecTtBo “KanmaH Kanutan” 6e TuTynysBaHoO
“BanaHcupaH dhoHA Ha rognHaTa”.

r) ®OyHKUMM Ha YNPaBJ/IABaLLOTO APY>KECTBO NpuU ynpassieHUeTo Ha doHAaa

YnpasnsaBawlo aApyxectso “KanMmaH AceT MeHMaXMbHT” Al oTroBaps npen nputexartenute Ha
aanose B gorosopHusa doHg “C - BOHAC” 3a BCMYKM Bpean, NpeTbpneHn oT TaX B pe3ynTaT oT
HEeM3MNb/IHEHME Ha 3a4bJ/IKEHUSATa OT CTpaHa Ha ynpaBAsBaLLIOTO APYXKECTBO, BKAOYUTENHO OT
HEeNbJIHO, HETOYHO N HECBOEBPEMEHHO M3MbJIHEHWE, KOrAaTO TO CE ABbJ/IKU Ha MPUYMHU, 3a KOU-
TO APY>XeCTBOTO OTroBaps.

OnucaHve Ha QyHKUMUTE, NpaBaTa WM 3aAb/DKEHUSATA Ha YnpasnsBawo ApyxecTBo “KanmaH
AceT MeHMaXMbHT” Al OTHOCHO OpraHmM3MpaHeTo M yrnpaBfeHueTo Ha gorosopeH ¢doHg “C -
BOHAC"” e n3noxeHo B NpaBwuaaTa Ha AOroBOpHUS HOHA, KAaKTO U NPeaAcCTaBEHO M B HACTOSALLMS
NpocnekT.

MpaBoMOLWMSA N OTFOBOPHOCTM Ha Ynpasnsasawo Apyxectso “KanMaH AceT MeHUIXMBHT” AL
BbB Bpb3Ka C gorosopeH ¢oHa “C - BOHAC”. YnpaBnsiBawoToO APYXECTBO:

e OpraHumsmpa wn ynpasnsBa AenHocTTa Ha JorosopeH ®oHa “C - BOHAC” no nHBec-
TUpaHe B MPEXBBLPASEMU LEHHU KHUXA WU APYrU NUKBUAHU (DUHAHCOBU aKTUBU MO
un. 38, an.1 30KNCAOMNKW, Ha napnyHuK cpeacTtBa, HabpaHu ype3 nybnmyHo npeana-
raHe Ha AS/10BE, KOETO Ce OCbLEeCTBSABA Ha NpuHUMNa Ha pasnpeaeneHne Ha pucka.
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OcbuecteaBa ynpasneHneTo Ha JorosopHus ®oHA creq nosyvyaBaHe Ha paspelle-
HMe 3a opraHusMpaHe W ynpasJjieHMe Ha AOroBOpHMA (GOHA M BNMCBAHETO Ha My B
permctbpa no 4n.30, an.1, 7.4 ot 3akoHa 3a KomuncuaTta 3a dunHaHcoB Haazop;

e M3nb/HSABaA MHBECTUUMOHHATa noauTuka Ha AorosopHus ®oHa “C - BOHAC”, us-
BbplIBa aHanM3 Ha HGUMHAHCOBUTE MHCTPYMEHTHU, opMupa nopTdenn ot pnHaHCOBM
WHCTPYMEHTN, Kopurmpa noptdeisa v m3umcisaea NoCTUrHaTata AOXOAHOCT, KaTo
B3€Ma WHBECTULUMOHHMW pEeLleHUsS M AaBa HapeXAaHWs 3a TAXHOTO M3MbJ/IHEHWE Ha
WHBECTULMOHHMSA NOCPEAHMK, YNBJHOMOLWEH Aa MM U3Nb/HsABA. PeweHnata OTHOCHO
WHBECTUPaHe Ha aKTMBUTe (B TOBA YMC/I0 NApPUYHU CpeacTBa) — COBCTBEHOCT Ha A0-
roBopHus ¢doHA, ce B3emaT OT YNpasfsBaLLOTO APYXECTBO, NpW cCna3saHe Ha orpa-
HUYeHMsATa 3a MHBecTupaHe, npeasuaeHu B 3AKNCAONKU n noa3zakoHOBUTE HOpMa-
TUBHW aKTOBE MO MNpuiaraHeTo My, Kakto U Te3n, NpeaBuaeHun B Te3n npasuia U
npocnekTa Ha AOroBOpHUS HoHA;

e M3roTBs NpocnekT OT uMeTo Ha JorosopHus ®oHA 3a Nyb6AnYHO npeanaraHe Ha As-
nose Ha [oroBopHusa ®oHA, HacTosWMTe NpaBwuia, Npasuiata 3a OLEHKa Ha aKTu-
BUTE, KAKTO M BCUYKWU APYrM BbTPELIHN aKTOBE Ha AOroBOopHUS GOHA U MM akTyanu-
3Mpa 1 npegoctass B KOH 3a opgobpeHune, korato ToBa e Heob6xoaAMMO, 3ae4HO C
BCUYKM ApPYrM HEO6XO0AMMW AOKYMEHTU CbrNacHO M3UCKBaHWATA Ha HOPMaTUBHUTE
aKTOBe;

e OcblyecTBsiBa AerHoCTTa no nsgasaHe (“npogaxba”) n obpatHO U3KynyBaHe Ha As-
nosete Ha [orosopeH ®oHa "C - BOHAC",0ocBeH B Cny4danTe 3a BPEMEHHO CriMpaHe
Ha 06paTHOTO M3KynyBaHe Ha ASN0Be. YNpasisABallOTO APYXECTBO OCbLLECTBSABA
KOHTaKT C MHBECTUTOPUTE KaTO Ocurypsiea mpexa oT ruweta (oducu) 3a n3sbpLl-
BaHE Ha NMOCOYeHUTe AENCTBMSA, CbI/IacHO CrneumanHuTe N3NCKBaHUS Ha 3aKOHOBUTE
N NOA3aKOHOBUTE HOPMaTUBHWU aKTOBE;

e M3BbpwBa oueHka Ha nopTdenna Ha JorosopeH ®oHa "C - BOHAC" n onpegens
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha A0roBopHusa doHA cbriacHo MNpasunaTta Ha [Jdo-
roeopHmsa ¢doHA 3a oueHKa Ha nopTdenna u onpeaensHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE, KAKTO U U34YNC/ISiBA €MUCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO M3Ky-
nyeBaHe Ha AssioBeTe Ha AOroBopHMsa ¢hoHA MoA4 KOHTPOsia Ha Aeno3uTaps, OpraHu-
3Mpa NpenocTaBsHETO Ha MHdopMaunsa U NybAMKyBaHETO HAa NOCOYEHUTE CTOMHOCTHU
CbIr/1acHO M3NCKBaHUATa Ha yn. 77 ot Hapenba 44;

e B3sema peweHue 3a BpeMeHHO CnpaHe Ha usgaBaHeTo U 06paTHOTO M3KYyNyBaHe Ha
AsnoBeTe Ha AOrOBOPHUSA (POHA, KakTo M 3a Bb30H6HOBABaAHETO Ha 06paTHOTO U3KY-
nyBaHe Ha AAs0BeTe B NpeABMAEHUTE OT 3aKOHa Ciy4dau;

e Ynpasnsea AeNHOCTTa NO aAMUHUCTpUpaHe Ha AsanoseTe Ha [JorosopeH ®oHa “C -
BOHAC"; ckntouBa AOrOBOP C Aeno3uTap BbB BPpb3Ka CbC CbXPaHABaHETO Ha aKTu-
BWUTE Ha AOroBopHUS (pOHA, AOrOBOP C MHBECTULMOHHWM NocpeaHnUn U perncTpupan
oanTop;

e [lelicTBa B MHTepeC Ha BCMYKKW nNpuTexaTtenu Ha asnose BbB hoHAA;

e OTaens cBOETO UMYLLECTBO OT UMYLLECTBOTO Ha AOroBOpHUS QOHA;

e Onpegens n U3MeHs pasMepa Ha TakKCUTe, yAbpXaHW OT AOroBOpHUSA HOHA, CbOT-
BETHO — OT MHBECTUTOpUTE BbB (hOHAA, BKIOUMTENHO pa3Mepa Ha Bb3HarpaxaeHu-
€TO, ABb/DKMMO B MNOJ13a Ha YNpaBngaBalWOTO APYXXECTBO 3@ ynpaB/ieHUE Ha aKTUBUTE
Ha ¢doHAaa;

e Bsema peweHUs 3a NpOMsHa Ha LUefUTe U OrpaHMYeHUsaTa Ha MHBECTULMOHHaTa Mno-
JIMTUKA N MHBECTULUMOHHATa AEMHOCT Ha AOrOBOPHMS (POHA;

e B3ema pelweHusa 3a NpoMsiHA B AOKYMEHTUTE, 3a 3acsaralin opraHuU3upaHeTo U yn-
paB/ieHMeTO Ha AOroBopHus oHA, BKA. MPOMEHM B HacToswuTe npasuna, lMpasu-
naTa 3a oueHKa Ha akTuBuTe, lNpaBunaTa 3a ynpasieHUe Ha pucka v ap.

e YnpaxHsBa 3a CMeTKa Ha AO0roBOpHus ¢GoHA npaBaTa No nNpuTexaBaHUTE OT Hero
npexsbpasgeMn LLEHHN KHXa U ApYrU (PUHAHCOBU aKTUBMU;

e UM3bupa perncrtpmpaH oguTop Ha A0roBopHus HoHA.

YnpaBnsBalWoTO APYXXECTBO, YNeHOBETE Ha HerosBusi CbBET Ha AMPEKTOPUTE, KAaKTO U BCUUKMU
nnua, KoOUTo M3NbiHsABaAT onpeaeneHn (YHKUMM BbB Bpb3Ka C AEMHOCTTAa Ha AOrOBOPHMUS
dOHA, Ca ANBbXHM Aa U3NbJIHABAT 3aA4b/IKEHUSATA CU C rpmxaTa Ha A06bp TbproBel No HauuH,
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KOWTO € B MHTEPEC Ha BCUYUYKWN MPUTEXATENMN Ha AANOBE B JOrOBOPHUSA (OHA M KaTo MonsBat
camMo MHdopMauus, 3a KoATo 060CHOBaHO CUYMTAT, Ye e AOCTOBEPHA M MbJIHA, KaKTO M NposiBsi-
BaT JIOSJIHOCT KbM OroBOpPHUSA (hoHA.

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

raTo Te ca OoT 3Ha4eHue 3a Hero

AHTOH Bnaanmumpos [lomo3eTcku - YneH Ha C1 u U3NbAHUTENIEH ANPEKTOP

O6pa3oBaHue:
KBanudunkauyumsna:

MpocdecnoHnaneH onumr:

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

HTBbXXHOCT!

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

HbXHOCT!

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

HTBXXHOCT:

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

LNBXKHOCT!

Jdarta: ot (mecey / rognHa) Ao
(mecey / roguHa)
MecronionoxxeHue:
KomnaHusa:

HIbXXHOCT!

Bucwe

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

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

1993-1998 - Cneunanumsauymsa OnHaHCK

2007 - po cera

Codpus
Ynpasnasawo ApyxecTso “KanMaH AceT MeHUAXMBHT” ALl
N3nbnHUTENEeH ANpeKTop

2007 - po cera

Codus

MHBecTMUMOHEH nocpeaHuk “KanmaH” Al

YneH Ha CbBeTa Ha AMpPEeKTOpUTE N UHBECTULIMOHEH KOH-
CyNnTaHT

2004 - 2007

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

2000 - 2004

Codusa
NHBecTnumoHeH nocpeaHumk “Kanman” A
Bbpokep LeHHU KHMXaA

OekemBpu 1998 - no 2000
Codusa

NHBecTnumoHeH nocpeaHumk “Kanman” A
bek Oduc

Hukonau MNetkoB AnbMmoB - NMpeacepgarten Ha CbBeTa Ha AUPEKTOpUTE

O6pasoBaHue:
KBanudwukauyuma:

Bucwe

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

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

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

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

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

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

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

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

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

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

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

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

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

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

JaTta: ot (mecey / roguHa) go Mawn 2003 - go cera
(Meceu / roguHa)
MecTononoxeHune: Codwus

KoMnaHus: ,KanmaH NH"” EOO
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ONbXHOCT:

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

KoMnaHus:
ONbXHOCT:

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

KomnaHnwus:

ONbXHOCT:

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

KomnaHnwus:

ONbXHOCT:

Ynpasuten

CentemBpun 1997-Anyapu 2001

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

CentemBpun 1998 - Hoemepu 2015

Codus
MHBeCTMUMOHEH nocpefHuk “KanmaH” A
Bpokep

AHyapn1995-asryct 1997

Codus
OK“EBBP"AL
Bpokep

AHenua AumutpoBa TpudoHoBa — 3aM. - npeacenares Ha CbBeTa Ha AUPEKTOPUTE

O6pasoBaHue:

NMpodgecnoHanHa AeMHOCT:

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

HIbXXHOCT!

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

LNBXKHOCT!

Jarta: ot (mecey / rognHa) Ao

Bucwe
BennkotbpHoBCkU yHMBepcuTeT “CB.CB.Knpun n Metogmin”,
MarmcTbp - cneunanHocT “CuyeToBOACTBO U KOHTpon”

AkageMus 3a UKOHOMMYECKM Hayku, bykypew, - PyMbHUA,
6akanasbp - cneumanHoct ,MexayHapoAHU UKOHOMUYECKU
Haykn”; Marmctbp - crneuyuanHoct ,BbTpelHoeBponencku
TpaH3akuun”

OkTtomBpu 2015 - po cera

Codusa
Ynpasnasawo Apyxectso “KanmaH AceT MeHnaxXMbHT” ALl
YneH Ha CbBeTa Ha gmpekTopuTe

Main 2006 - oo cera

Codhus

YnpasnsBalo gpyxectso “KanmaH AceT MeHnaxmbHT” ALl
,CuetoBoanTen”;cuntaHo ot oktomMBpu 2015r. ,[naBeH

cyetoBoauTen”

Hekemspu 2005 - Anpun 2006
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(mecey / roanHa)
MecronionoxeHue:
KomniaHus:
LBbXXHOCT!

Jarta: ot (mecey / rogmHa) Ao
(mecey / roauHa)
MecrornionoxeHue:
KomnaHus:

LTBXXHOCT:

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

HIbXXHOCT!

Codus
MHBeCcTMUMOHEH nocpeaHuk “KanmaH” Al
,BbTpelweH KoHTpon”

MapT 2005 - Hoemepu 2005

Codus
MHBeCcTMUMOHEH nocpeaHuk “KanmaH” Al
OnepaTuBeH cyeToBOAUTEN

MapTt 2004 - ®eBpyapun 2005
Codwus

,BonTtpor” OO0/
OnepaTMBEH CUETOBOAMUTEN

He ca Hanuue apyrn ydyactms Ha udseHoBeTe Ha CbBeTa Ha ampekTopuTte Ha Y[ KanmaH AceTt
MeHngXMBHT AZl, N3BbH MOCOYEHUTE, KOMTO Ca 3HAYMMK 3@ AENHOCTTa Ha APYXECTBOTO.

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

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

KanuntanbT e pasnpegeneH B 250 000
(aBecTta n neraeceT xunsaam) o6UKHOBEHU
6e3HaNNMYHN HEMPUBUINTUPOBAHN aKLUK C
npaBoO Ha €AMH rfac C HOMWUHasHa CTOW-
HOCT 1 neB BCsika eagHa

HauuH Ha pasnpeneneHue Ha KanuTana

») UHcopmMaLma OTHOCHO akTyasiHaTa NOJIMTUKA 3a Bb3HarpakgeHusTa Ha ynpaBns-
Bawo Apy>xecTBo “KanmaH Acet MeHnmxkMbHT” ALl

YnpaBnasawoTo APYXECTBO NpMeEMa U npwuniara nosmTuKa 3a Bb3HarpaxaeHusaTa C uen onpe-
JengHe Ha npuHumnute 3a dopMupaHe Ha Bb3HarpaxaeHuata B Y ,KanmaH AceT MeHunax-
MBbHT" Al, KOATO o6xBalla BCMYKN (POPMU HA Bb3HaArpaxaeHus, KaTo 3anniaTtv u Apyru duHaH-
COBW U/WUnn MaTepuanHu CTUMYIW, BKAOYUTENHO obnarn, ceBbp3aHu ¢ 4O6POBONHO NEHCUOHHO
n/vnun 3apaBHO ocurypssaHe. lpu CcbCTaBsHe Ha NOAUTMKATa Ca B3E€TW Npeasuj ecTecTBOoTO,
Mawaba M KOMMAEKCHOCTTa Ha AEWNHOCTTa Ha ynpasBnsBaWOTO APYXECTBO, CTPyKTypaTa Ha
BbTpelwHaTa My OpraHusaums n 06xBaTbT Ha U3BBLPLUBAHUTE OT HEM0 MHBECTULMOHHWN YCNYTU U
AeHOCTU. HacToswaTa nonMTnuka ce npwiara rnpuv NoarotoBkaTa, CK/AOYBAHETO, U3MEHEHUNETO
W AOMNBbJIHEHMETO Ha UHAUBUAYANHUTE TPYAOBN UM IPpa)KAaHCKU AOroBOPW, KaKTo U npu onpe-
AeNsgHeTo Ha Bb3HarpaxaeHusTa no AoroBopuTe 3a ynpasfieHne Ha CbBeTa Ha AupekTopuTe
oT O6wo0To cbbpaHmne Ha akUMOHEpPUTE Ha YNpaBAsaBaLLOTO APYXKECTBO.

Bb3HarpaxaeHunsTa B YNpaBasBawoTo APYXeCTBO ce (popMupaT NPUHLMUMIHO B 3aBMCUMOCT OT
CNneaHUTe OCHOBHW E€/IEMEHTU: HUBOTO Ha ASTbXHOCTTA, HUBOTO Ha KOMMETEHUWUW, MOCTUIHATH
pe3yntatv. KbM HacTosIlLMS MOMEHT Bb3HarpaxaeHusTa B YNpasfsiBaLOTO APYXECTBO umat
CaMO MOCTOSIHEH M MPOMEH/IMB e/IEMEHT, KOMTO Aa 3aBMCKM OT MOCTUrHaTUTe pesynTtatu. CbBe-
TbT Ha [upekTopuTe Ha YNpaBnsaBalloTO APYXeCcTBO POpMMPa KOHKPETHMUS pa3Mep Ha Bb3Har-
paXKAeHUsITa Ha BCUUYKWU CNYXWUTENM OT BCUUYKW HMBA Ha BbTpPellHaTa OpraHU3auuMoHHa CTPYK-
Typa Ha Apy>XecTBoTo. MNpu dopMupaHe M M3nnalaHe Ha TPYAOBUTE Bb3HArpaxaeHus Ha -
uarta, Konto paboTAaT MO AOroBOp 3a yNpaBnABallOTO APYXECTBO, ce npunara Kogekca Ha Tpy-
Aa 1 NoA3aKoHOBMUTE HOPMAaTUBHM aKTOBE MO HEroBOTO NpunaraHe. Mpu npekpaTsBaHe Ha TPy-
[OBOTO MPaBOOTHOLWIEHNE Ha CNYXUTENUTE ce uannawaT obeslweTeHns B cy4yanTe, No peaa u
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B pa3mepuTe, onpeaenedn B Kogekca Ha Tpyda. YNpasisBalLOTO APYXECTBO M3nalla 3aabii-
XUTENHUTE CouMasHU U 34paBHU OCUTYPOBKMW. YNpaBisBaWOTO APYXECTBO He npeasmxaa 06-
naru, CBbp3aHu C NEHCUOHMpaHe. AKTyasnHaTa NoaMTMKa 3a Bb3HarpaxzaeHumsata ce NpoMeHs
He3abaBHO B c/y4yali, Ye Bb3HMKHE Bb3MOXHOCT OT (popMMpaHe Ha npenocTtaBsHe Ha obnaruy,
CBbpP3aHM C MEHCUMOHMPaHe. YMpaBisABaALWOTO APYXECTBO MOXe Aad M3njala AONbAHUTENHU
Bb3HarpaxaneHus C HeEMoCTossHEH XapakTep B npeasuaeHuTe B Kogekca Ha TpyAa U3BbHpPeaHMU
Cny4yau KaTo Hanp. 3a M3BbHpPEAEeH TPyA. YMpaBasBalLOTO APYXECTBO MOXe Aa m3nsawa Ao-
NbAHUTENIHM Bb3HarpaxxaeHus C HernoCTOssHEH xXapakTep v nog dopmaTta Ha €4HOKPaTHU Bb3-
HarpaxxaeHus 3a NoJlydyeHn roguHn pesynTtaTtn, uenesn 60HYCH 3a U3NbJHEHME HA AOMbJHU-
TENHO Bb3NOXXEHM WAN YCNELWHO MU3Mb/IHEHN AONBAHUTENHM 3a4a4n. Bb3HarpaxaeHusara B yn-
paBnsaBaLlOTO APYXECTBO MOraT Aa BKJK4YBaT Henapu4yeH KOMMEeHCauMOHEH MakeT - cpeacTsa
3a 34paBHa npodwuiakTuka, cpeacTtBa 3a nogobpsiBaHe ycnoBusATa Ha TpyAda M TeXHMYecKa-
Ta/KoMntoTbpHa o6e3ne4yeHoCT, cpeacTBa 3a NMOoBULWIABaHE Ha npodecnmoHanHata KBanuduka-
umsl. HenapnyHust KOMMNeHCaUMOHEH NakeT He Bk/4YBa 6e3nnaTtHo 06M1eKI0 M 3acTpaxoBKMU.
YnpaBnsaBalwloTo APYXXECTBO He Cce Bb3MNOo/3Ba OT M3BbHpeAHa AbpXXaBHa MoMoL. Yrnpasnassa-
LWOTO APYXXecTBO He cb3paBa KoMUTET Mo Bb3HarpaxaeHudTa rnpeasuj HacToswaTta CU BbT-
pewHa opraHmsauus. lNpu yBenmyaBaHe Ha obxBaTa M KOMMJIEKCHOCTTa Ha CBOsTa AEMHOCT,
ynpaBngBawoTo APYXEeCTBO Le Cb3haje TakbB KOMUTET MNpW crna3BaHe Ha HOpPMATUBHUTE
n3nckBaHus. CbBeTbT upektopute B cbCTaB — Hukonam AnbMmoB, AHTOH [loMO3eTCkM n AHe-
nmsa TpudoHoBa OTroBapsT CbBMECTHO 3a OnpefesiiHETO Ha KOHKPETHUTE Bb3HarpaxaneHus
KaTo OTYMUTaT TAXHOTO BAIMSIHWE BbPXY pUCKa M YNpaBNEHUETO Ha pucKa, Kanutana v JIMKBUA-
HOCTTa Ha ynpaBanBaLwoTo APYXKeCTBO. [py B3eMaHeTO Ha peLlleHns Te OTYMTaT He CaMo UHTe-
pecuTe Ha nepcoHasna, HO U ObJFOCPOYHUTE MHTEPECUM Ha aKUMOHepuTe B APYXKECTBOTO, KaKTo
N Ha npuTexaTenute Ha AA/0Be B ynpaBnsiBaHUTe AOroBopHu ¢doHaose. MNonntmkaTa 3a Bb3-
HarpaxxaeHusaTa ce paspaborBa m npuema oT CbBeTa Ha AMPEKTOpUTE Ha ynpasBnsBawoTo
OPYXECTBO B CbTPyAHMYECTBO C oTaen “HopMaTMBHO CbOTBETCTBME” M KOraTto € noaxoasio, ¢
ekcnepTn B obnactra Ha 4YOBELLIKUTE pecypcu, KOUTO npuTexasaT HeobxoammaTa kBanudpuka-
ums 1 MYHKLUMOHANHA HE3aBUCUMOCT, C LeN rapaHTMpaHe Ha obeKTUBHa MpeueHKa 3a Lesechb-
obpa3HOCTTa Ha NonMTMKaTa 3a Bb3HarpaxkaeHusl, BKAKOUYNTENHO Ha nocieauuumTe oT ynpasne-
HMeTo Ha pucka. YneHoseTe Ha CbBeTa Ha OMPEKTOPUTE Ha ynpaBfsiBaWOTO APYXECTBO, Ha
KOMTO He € Bb3JIOXKEHO YyrnpaB/eHUEeTO U KOUTO MMaT ONUT B yNpaB/ieHUETO Ha puUCKa U Bb3-
HarpaxxaeHusaTa, U3BbpLUBAT NepuoamyeH nperses 3a CnasBaHeTO Ha M3MCKBaAHUATa Ha HacTo-
awarta NnoanTMKa U HOPMATUBHUTE U3NCKBaHMS, Han-Masko BEAHbX FOAULLHO, HO He MO-KbCHO
oT 30 AHW OT Kpas Ha KaneHgapHaTa roanHa, 3a KosiTo ce M3BbpliBa nperneabT. N3nbaHeHne-
TO Ha NosMTMKaTa 3a Bb3HarpakaeHumsiTa ce noanara Ha UeHTpaneH M He3aBMCMM BbTpeLleH
npernen ot PbkoBoauTensa Ha otaen ,HopMaTMBHO CbOTBETCTBME" Ha-Masiko BeAHbX roauul-
HO, HO He NO-KbCHO OT 90 AHM OT Kpasd Ha KaneHgapHaTa roAuHa, 3a KOATO Ce M3BbpLUBA
nperneabT, Kato NpU KOHCTaTUpaHa HeobxoAMMOCT OT MPOMSHA M3roTBS CbOTBETEH Aoknad A0
CbBeTa Ha aupekTtopuTe. lNonuMtukaTa ce akTyanmsmpa cbobpasHo NpoMeHUTe Ha nasapa M Ha
(UHAHCOBOTO CbLCTOSIHME Ha APY>KeCTBOTO.

MonutukaTa 3a Bb3HarpaxzaeHnaTta Ha KanmaH AceT MeHUaXMBHT Al € A0CTbMHA Ha MHTEpPHET
- CTpaHuuaTa Ha ynpaBnsBalloTO APYXeCTBO www.capman.bg/asset-management/bg/s cek-
unsa [JokyMeHTW. YnpaBnsiBawoTo APYXECTBO OMNoBecTsiBa MNpea 3auHTepecoBaHUTe nuua B
npocnekta Ha doHAa MHPOPMALUKMSA OTHOCHO MOSUTMKATA 3a Bb3HArpaxaeHusaTa u BCsika noc-
neaBana NpoMsiHa B HeS MO SICEH M AOCTbMEH HAYMH, KaTO He pa3kpuBa MHPOpPMaUUATA, KOSTO
npeacTaBfasBa 3awWmMTeHa OT 3aKOHa TaMHa. YNpasnsBalwoTO APYXECTBO NpeaocTtaBs B rogmil-
HMa cn dpuHaHcoB oT4yeT oboblieHa KonmyecTBeHa WMHGOpPMaUMs OTHOCHO M3MJaTeHUTe Bb3-
HarpaxxaeHus. FrognwHUAaT GUHaAHCOB OTYET Ha AOroBOpHUSA GOHA CbAbpxa MHdDOpMauus oT-
HOCHO MoAMTMKAaTa 3a Bb3HarpaaeHusTa, KOsSTo BK/IOYBA:

a) obwmaT pas3Mmep Ha Bb3HarpaxzaeHumaTa 3a dMHaHCoBaTa rogMHa ¢ pa3busBka Mo NOCTOSHHMU
M MPOMEHNNBU Bb3HaArpaxkaeHus, n3nnateHn oT ynpasasBaLlOTO APYXeCTBO Ha HeroBuTe cny-
Xutenu, 6posaTt Ha nonydatenute M Korato € NpUaoXmMMo, BCUUKM CYMMU, U3MNNATEHN MPSAKO OT
caMaTa KoJIeKTMBHA MHBECTMUMOHHA CXeMa, BKIIOUMTENHO TaKca 3a NOCTUrHATU pe3ynTaTy;

6) obwaTta cyMa Ha Bb3HarpaxaeHusita ¢ pa3buBka MO KaTEropunTe CNYXUTENN UNU OAPYTU
UsieHOBE Ha rnepcoHana cbriacHo un. 108, an. 1 3AKNCATNKU;

B) ONMCaHME Ha HAYMHUTE Ha U3UYUCNIEHME Ha Bb3HarpaxaeHusita n obnaruTte;
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r) pes3yntaTbT OT nperneamte no un. 108, an. 5 n 6 3AKUCAOMNKW, BKAOYMTENHO e€BEHTYasTHO
KOHCTaTUpaHU HepeaHOCTU;

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

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

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

e [a B3eMa WMHBECTULMOHHWN peLLleHns W Aa AaBa HapexAaHus, AOPWU U Aa Ca B paMKuTe
Ha MHBECTUUMOHHUTE Lenn 1 cTtpaTerus Ha AOroBOpHMSA (POHA, ako He e uHdopmmpano
no NoAXOASAL, HAUYMH TOBA /ULe 3a NoTeHunaneH KOHMAMKT Ha MHTEpecKu; B TO3MU CNy-
Yyal ynpasfsBaLLOTO APYXECTBO € ANBXHO Aa NOoMCKa OT NLETO npeaBapuTenHo oao6-
peHne Ha B3eTOTO MHBECTMLMOHHO peLleHne;

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

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

e [a NpeaocTaBs HeBsipHa wan 3abnyxaasawa MHOpMaUNs, BKIKYNTENHO 3a: CbCTaBa,
CTOMHOCTTa U CTPyKTypaTa Ha akKTMBUTE OT nopTtdeinna Ha AOroBopHMs poHA; CbCTOSN-
HMETO Ha na3apa Ha PUHAHCOBU MHCTPYMEHTH;

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

e [a u3BbpLIBA AEWHOCT MO WMHBECTUPaAHe Ha cpeAacTBaTa Ha A0roeBopHua GOHA B npe-
XBbp/SEeMU LLEHHU KHUXA U APYrU INKBUAHW (PUHAHCOBU aKTUBM B HapyLUEHWE Ha HOp-
MaTMBHO yCTaHOBeHa 3abpaHa WM MHBECTULMOHHWN OrpaHnYeHus.

YneHoBeTe Ha ynpaBuUTENHUTE OpraHuM Ha ynpaBnsBaWOTO APYXXEeCTBO, HEroBUTE CIYXUTenwu,
KakKToO M BCUUYKW ApYyru nuua, paboTewmn no AOroBop 3a yrnpasnsBalloTo APYXECTBO, He MoraT
[a pasrnacseaT, OCBEH ako ca OnpaBOMOLLEHM 3a@ TOBa, W Aa nonseaTt 3a obnaropgetencreaHe
Ha cebe cu M Ha apyrn nuua dakTn n obcroatencrea, NpeacTaBnsBawM TbproBcka TalHa,
KOWTO Ca Y3Hanu npu uauv no noBoj M3MbJIHEHWE Ha cnyxXebHuTte n npodecnoHanHUTe cu 3a-
ObIDKEeHUs.

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

YnpasnasiBalloTO APYXXECTBO Ha AOroBOpHMA (poHA MOXe ga 6bae 3aMeHeHOo C Apyro ynpasns-
BalLLO APYXXeCTBO MpW OTHEMaHe Ha JinLeH3a 3a M3BbpLUBaHE Ha AEWHOCT, Mpu npekpaTsiBaHe
nnun obsiBsiBaHe B HECLCTOATENIHOCT Ha YNpaBsfsBaLLOTO APYXeCTBO. B Te3n cnyyan ynpasns-
BaLLOTO APYXeCTBO He3abaBHO npeaaBa Ha Aeno3uTaps Ha oHAa usnata Haau4dHa npu Hero
nHdopMaLUmna U 4OKYMEeHTaLUMs BbB Bpb3Ka C ynpaB/ieHneTo Ha doHAaa.

NMpaBuna 3a ocurypsiBaHe MHTEpPecUTe Ha UHBECTUTOpUTE B CZlyyauTe Ha 3aMfiHa Ha
YnpaBnfaBaLWOTO ApPY>KECTBO.

MNpM OTHEMAHE Ha NNLEH3a 3@ U3BbpPLIBAHE Ha AENHOCT, Npu NpekpaTsaBaHe Uan o6sBsiBaHE B
HeCbCTOATENHOCT Ha YNpaBnsBaloTO APYXeCTBO TO NpeaasBa Ha Aeno3uTaps B 5 AHEBEH CPoOK
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usanata HaandyHa MHdoOpMauMsa U AOKYMeHTauMs BbB Bpb3Ka C yrnpaBleHMETO Ha AOroBOPHUS
doHA. Aeno3mTapaTt No M3KIYeHWe ynpasasiBa A0roBopHMS OoHA 3a nepuoa He No-Abjblr OT
3 meceua.B 14-gHeBeH CpOK OT Bb3HMKBaHe Ha O0H6CTOATENCTBOTO MO NPEAXOAHOTO U3pedeHue
Aerno3uTapaT € ANTbXeH Aa NpeasioXu NMCMEHO Ha MOHEe TpW yrnpasnsaBallM ApyXecTBa Aa noe-
MaT ynpaBAeHMETO Ha KOoJieKTMBHaTa MHBECTMUMOHHA CXeMa, CbOTBETHO Aa s npeobpasysaTt
ypes BAMBaHE WAWM cnuBaHe. lNMokaHUTe ce nNpeacTaBsAT Ha 3aMecTHuUK-npeacenatens Ha KOH B
3-AHEeBEH CpOK OT M3MpallaHeTO UM Ha CbOTBETHWUTE ynpaBsfsBalM ApPYXecCcTBa, KaToO ce no-
CO4YBaT KpUTEpUMUTE U MOTMBUTE, Bb3 OCHOBA Ha KOUTO Te3M yrnpasisBalln ApyxecTsa ca m36-
paHu oT geno3uTtaps. B egHoMeceyeH CpOK OT M3NpalLaHETO Ha BCUYKKM MOKaHU B KOMUCUATA
yrnpasnsgBawmTe APYXeCcTBa, KOUTO UCKaT Aa NOeMaT yrnpaB/ieHUETO Ha KOJSIEKTMBHATa MHBEC-
TULMOHHA CXeMa MW CbOTBETHO Aa A npeobpasysaT, NpeAcTaBAT Ha Aeno3uTapsa njaH 3a yn-
paB/ieHMETO Ha KOJIeKTMBHaTa MHBECTULMOHHA CXeMa B CPOK 1 roamHa OT MOEMaHeTo Ha ToBa
ynpasJsieHMe uan niaaH 3a npeobpasyBaHeTo My. B 7-AHEBEH CPOK OT U3TUYaHe Ha eaHOMeceu-
HUS CPOK Aeno3uTapsaT usbupa ynpasnsBalloTO APYXECTBO, KOETO LWe noeme yrnpaBneHuneTo,
CbOTBETHO Le npeobpalyBa KOMNEKTMBHATa WHBECTULUMOHHA CXeMa, U yBeAOMsSBa KOMUCUATA,
KaTo npunara nogpobHM MOTMBM 3a HanpaBeHus M360p M yBeaoMsBa CbOTBETHOTO YyMpasns-
BaWo ApyxecTso. W36paHOTO ynpasnasawo /APYXeCcTBO MNpeacTtaBsd Ha 3aMeCcTHUK-
npeacenatens B 14-gHeBeH CPOK OT NojsiydaBaHe Ha yBEeAOMIEHUETO, Yye e n3bpaHo, AOKYMEH-
TUTEe, nocoyeHn B un. 109, an. 7 ot Hapeaba N244 Ha KOH. 3amecTHuK-npeacenaTensaTt ce
npou3Hacsa nNo npeacTtaBeHUTe AOKYMeHTW no peaa Ha uyn. 18 3AKNCAOMNKW. Ako He 6bae n36-
paHo unu ogobpeHo ynpasasBaLLO APYXECTBO, KOETO Aa ynpasisBa, CbOTBETHO Npeobpa3yBsa
KONEeKTMBHaTa MHBECTULUMOHHA CXEeMa, WM KOMUCUATa OTKaxXe Aa mlgage paspelleHue Ha Ho-
BOTO ynpaBfsBalWo APYXECTBO Aa ynpasfsiBa KoNeKTUBHaTa MHBECTULUMOHHA CXeMa, CbOTBET-
HO ga s npeobpasysa, 3ano4yBa npouenypa Mo npekpartaBaHe Ha cxemMaTa HEe3aBUCUMO OT WU3-
TUYaHEeTOo Ha 3-MeceyHus cpok no 4n. 109, an. 1 ot Hapenba N244.

1.4. laHHM 32 UHBECTULMOHHUTE NOCPeAHULN, KOUTO U3NbJIHABAT MHBECTULIMOHHUTE
peleHnsa U HapeXaaHUsa Ha ynpaB/aBaLWOTO APY>XeCTBO NpU ynpaBJ/ieHUETo Ha fo-
roBopHusi ¢boHA, U AaHHU 3a (PU3NUYECKOTO NIMLe, KOETO HEeNnoCpeaACTBEHO B3eMa MH-
BeCTULMOHHUTE pelleHUuss (MHBEeCTULLMOHEH KOHCYJITAHT)

a) UHBeCTMLUMOHEH NOCpeAHUK, KOUTO e U3NbJ/IHABAa MHBECTULMOHHUTE pelueHUus u
Hape>xAaHUA Ha ynpaBifBallOTO APY>ecTBo npu ¢oHApa e:

HavnMeHoBaHue
Cepanuuie n agpec Ha ynpasneHue

un “PEAZ1 ®MHAHC” A
rp. BapHa, paioH Ogecoc
yn. ,lap CumeoH I” N231

TenedoH 052/603830

EnekTpoHeH agpec: real-finance@real-finance.net
EMK 121746470

[aTa Ha y4ypeasBaHe Ha APY>XeCTBOTO: 17.04.1998r.

JlnyeHs ot KOH 3a n3BbpluiBaHe Ha AeNHOCT
KaTo MHBECTMLUMOHEH NOCpeaHUK

HaunH 3a onpegensHe Ha Bb3HarpaxaeHmMeTo
Ha UM “PEAJT ®UHAHC” ALl cnopea ckit4e-
Hus gorosop ¢ Y” KanmaH AceT MeHnax-
MBHT A

JNnuens NQ Pr-03-0176/08.05.2006r., ns-
faneH ot KOH c peweHne N2 301-UM/
27.04.2006r.

YnpaBnaBalwloTo APYXECTBO 3a CMeTKa Ha
Ao “C - BOHAC” abmxun Ha UM “PEAT ©OU-
HAHC” Al Bb3HarpaxaeHue cCbriacHo Ta-
puda 3a TakcuTe M KOMUCUMOHUTE Ha WU
“PEA/T ®UHAHC” Al KaTo B NOCOYEHUTE B
TapudaTa TakCn U KOMUCUMOHU Ca BKITHOUEHMN
BCMYKM pas3xoau, B TOBaA YUC/IO TaKCUTE Ha
BOBb-Codua AL, LUeHnTpanHua Leno3utap u
BaHkuTe.
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HanMeHoBaHue
Cepanuuie n agpec Ha ynpaBfieHune

TenedoH

EnekTpoHeH agpec:

ENK

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

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

Mn “Kanman ” Al

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

02 40 30 200

mail@capman.bg

121273188

19.12.1996 .

Jinuens NC Pr-03-0072 ot 13.10.2015r.

YnpaBnaBaloTO APYXECTBO 3@ CMeTKa Ha
AO® “C - BOHAC” abnxu Ha UM “KAMMAH"
ALl Bb3HarpaxaeHue cbrnacHo Tapuda 3a

TaKCUTE U KOMUCUMOHUTE Ha WM “KAMNMMAH”
Al KaTo B nocoyeHuTe B TapudaTa Takcu n
KOMMCMOHM Ca BKJ/IIOYEHW BCUYKM pa3xoam,
B TOBa 4mcno takcute Ha BOB-Cocdua AL,
LleHTpanHusa eno3ntap n baHkuTe.

6) CbuwecTBeHM yCnoBua Ha gorosopurte mexay Y[ “KanmaH Acet MeHnaxmMbHT” A}
M YNbJIHOMOLEHUTE UHBECTULIMOHHMU NocpeaHULN:

CbrnacHo porosopuTte, ckiatodeHn mexay Y "Kanman AceT MeHMaXMbHT’AL 1 ynbiHOMOLe-
HUTE MHBECTUUMOHHU MnocpeaHUUM, UHBECTULMOHHUTE MocpeaHMuM npuemaT cpelly Bb3Har-
paXxaeHue Aa U3BbPWBAT CAENKU C (PUHAHCOBM WMHCTPYMEHTU, 3a CMETKA M B MHTEpec Ha
doHAa, nNpu ycnoBus, onpepeneHn 3a BCsSKa caenka B OTAeNHa, noAanmcaHa oT CTpaHuTe
nopbYKa.

Coenkute ce ckaouysaT No HapexgaHe Ha Y[ “KanmaH AceT MeHuakXMbHT” AL, KaTo ca 3a
CMeTKa Ha AOoroBopHus ¢oHa. MHBECTUUMOHHMUTE nocpeaHuum npepoctaBaT Ha Y “KanmaH
AceT MeHNAXMBHT” Al BCMUYKN OTYETU, NOTBBbPXKAEHUSA, AeKfapaunmn U yBeAOMNEHUS N APy
BbB Bpb3Ka C U3MbJIHEHME Ha AOroBopa, KaTo nocneamunuTe oT U3BbPLUEHUTE CAeNIKM HacTbn-
BaT AMPEKTHO 3a AOroBOpHUSA dOHA.

YnpaBnsaBalloTo APYXXeCTBO OT MMETO M 3a CMeTKa Ha [orosopHusa ¢doHA 3annawa Ha MHBEC-
TULUMOHHUTE NMOoCpeaHULN Bb3HarpaxaeHue cbrnacHo Tapudarta 3a TakCuTe U KOMUCUOHHUTE
Ha MHBECTULUMNOHHUTE NocpeaHnLun.

1.5. flaHHu 3a geno3uTtaps

a) HamMmeHoBaHue, ceqanuige M agpec Ha ynpasneHue, tenedoH (dakc), enekrpo-
HeH aapec (e-mail) n enekTpoHHa cTpaHuua B uHTepHeT (web-site)

HanMmeHoBaHue
Cepanvuie n agpec Ha ynpasJieHue

ObeaunHeHa bbnrapcka baHka A
rp.Codusa, ObwmnHa Bb3paxapaHe, yn.”CeeTa

Codusa” Ne5
TenecdoH 02 811 + BbTpeweH
dakc 02 988 08 22
EnekTpoHeH agpec info@sof.ubb.bg
EnekTpoHHa cTpaHuua B UHTepHeT www.ubb.bg

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

cTp. 16 ot 49


mailto:info@sof.ubb.bg

MpocnekT gorosopeH ¢oHg “C - BOHAC”

Homep n naptuaa Ha BnuceBaHe B TP: napt. 376, Tom 8, ctp. 105, ¢.a. 31848 H CI'C,
rno onuca 3a 1992 r.

JinyeHsusa or bHb:
MpoTtokon HoMep 63 ot 19.11.1992r. u pewe-
Hne HoMep 340 Ha YC Ha BbHbB, akTyanusmpaHo
CcbC 3anoBe Ha BHB N°P[22-2250/16.11.2009

EUK 000694959

B) CblLiecTBEHM YyCJIOBMSI Ha [OroBopa C ynpaBJ/iiBalloOTO APY)XECTBO, KOETO ynpaB-
naea gorosopHua ¢oHa

[eno3ntapaT Ha [OoroBopHusi OHA creaBa Aa OTroBaps Ha M3MCKBaHusATa no un. 35 oT
3AKNCAONKWN.

JoroBopbT 3a AENO3MTApPHU YCIyru ypexaa oTHoweHuaTa mexay Y “KanmaH AceTr MeHungx-
MbHT” AZl, AeNCTBaWO OT MMETO M 3@ CMETKa Ha A0roBopHus oHA, n genosmtaps - “ObeanHe-
Ha bbnrapcka banka” AA. Mo cunaTta Ha Joroeop“Ob6eanHeHa bbnrapcka baHka” ALl, B kauec-
TBOTO CW Ha Aeno3uTap, € YNbJIHOMOLWEHA Aa U3BbpLUBA CpeLly Bb3HarpaxaeHue, naatmmo ot
Y[ “KanmaH AceT MeHnaxmbHT” ALl 3a cMeTKa Ha A0roBopHust doHa, pUHaAHCOBU yCnyru 3a
obcnyxsaHe Ha JdoroBopeH ®oHa “C - BOHAC”, no pageHn M3PUYHWM HapeXAaHus Ha ynpas-
NSIBAWOTO APYXECTBO, BK/IIOYMUTENHO Aa:

e Jla OCUIypu usaaBaHeTo, npojaxbaTta, 06paTHOTO M3KynyBaHe U 06e3CMIBaAHETO Ha ASi-
NloBeTE Ha A0roBOpHUS (DOHA B CbOTBETCTBME CbC 3aKOHa M C HEFOBUTE MpaBuna;

e Jla cleau 3a Crna3BaHeTO Ha 3akoHa WM MpaBwuiaTa Ha AOroBOPHUSA (GOHA NpU U3YUCNS-
BaHe CTOMHOCTTa Ha AANOoBETE;

e Jla ce pa3rnopexpja C NoBepeHUTEe i aKTUBM Ha AOroBOpHMS (OHA CaMo MO HapexaaHe
Ha ynpaBnsiBaLOTO APYXECTBO, OCBEH aKO Te MPOTMBOpPEeYaT Ha 3aKoHa, NpaBuiaTa Ha
[OroBOpHMS OHA MM Ha AOrOBOpa 3a AENO3UTAPHU YCNYru;

e Ja creau 3a npeBexaaHeTo B 06MYalHUTE CPOKOBE B MoJfi3a Ha AOroBOpHMS OHA Ha
BCMYKM MapUYHN CpeacTBa, NpoM3TMYaLLM OT CAENIKM C aKTUBW OT nopTdeina;

e Jla ocurypu cb6MpaHeTo M U3MNON3BAHETO Ha MPUXOAMTE Ha AOroBOpHMUS DOHA B CbOT-
BETCTBME CbC 3aKOHa W NpaBuiaTa My;

e peaoBHO Aa ce OTyuTa Mpes ynpaBnsBalloTO APYXECTBO 32 NMOBEPEHUTe akTUBU U U3-
BbpLUEHUTE Onepaumu.

,El,enosvwapm OTUYUTa OTAESTHO aKTUBUTE Ha AOroBOpHUA CIZ)OH,CI1 OT COBCTBEHUTE CU AaKTUBU U OT
APYTrUTE KIIMEHTCKUN aKTUBMU. Ll,enoszapﬂT He OTroBaps 3a 3aAbJ/IKEHNATaA CU KbM CBOUTE Kpe-
OVTOpU C aKTUBUTE Ha AOrOBOPHUSA OHA.

Jeno3suntapsa cbaencresa Ha doHAa (pecnekTMBHO Ha ynpasfisBalwOTO APYXeCTBO) 3a nonyda-
BaHe Ha nHdopMaunsa 1 yyactue Ha obwm cbbpaHnsa Ha eMUTEeHTUTE, B YUUTO (PUHAHCOBU UHC-
TPYMEHTU AOrOBOPHUAT (DOHA € MHBECTUpPAa U NoeMa ApPYru 3a4b/KeHUs, CBbp3aHu C nosepe-
HUTE aKTUBMU, CbIMIACHO CK/OYEHUS AOrOBOp. Bb3HarpaxaeHueTo Ha Aeno3uTaps He MoXe aa
HaaBuLWwaBa 06M4aNHOTO 3a U3BbPLUBAHUTE YCNYIU.

[eno3nTtapart oTroBapsa rnpej ynpasisBallOTO APYXXECTBO U Mpen nputexaTennte Ha AS10Be B
AOroBOpHUNA CIDOH,CI, 3a BCMYKKMN Bpeaun, NpeTbpneHn OT TAX B BCNeACTBUE Ha HEU3NbJIHEHUE Ha
3a4b/DKEHNATA N, BKAKOYUTENHO OT HEMbB/IHO, HETOYHO U HECBOEBPEMEHHO U3MbJIHEHME, KOraTo
TO Ce€ AbJIXUN Ha NPUYNHUN, 3a KOUTO AENO3UTApPA € OTFTOBOPEH.

|-|pVITe)KaTeJ'IVITe Ha gsanoBe Morat Aa TbpPCAT OTroBOPHOCT OT Aeno3nTaps Np4aKo Uan KOCBEHO
ypes3 ynpasnsaBaLlOTO APYXECTBO B 3aBUCUMOCT OT XapaKTepa Ha MpaBOOTHOLIEHUETO MexAay
Aeno3unTtaps, ynpasasaBalWOoTO APYXECTBO U NpUTEXATENUTE Ha ASAI0OBE.

Ynpasnasawo Apyxectso “KanmaH AceT MeHNaXXMbHT ALl e ANbXHO Aa:
e [1a oTkpne 6aHKOBW CMETKM Ha MMETO Ha AOroBOpHMS oHA Npu Aeno3uTaps;
e CBOEBpPEMEHHO Aa NpenocTaBs 3a CbXpaHeHue B Aeno3uTaps napuyHuTe cpeacTBa, Ha-
JINYHUTE LEHHW KHMXa, NpuTexaBaHu OT A4OroBOPHUS POHA, KAaKTO U YAOCTOBEpUTENHUTE
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OOKYMeHTU 3a 6e3HannyHuTe LEeHHU KHUXa U 3a Apyrute 6e3HannyHn GuHaHCcOBU UHCT-
PYMEHTHU;

o CBOEBpPEMEHHO Aa npefocraBsa HeobxoAuMMUTE CbrNacHO HOpMaTuBHaTa ypeaba, AOKy-
MEHTM Ha Aerno3uTaps 3a M3BbpLlUBaHE Ha BMNUCBaHWUSA B perncrbpa Ha “LleHTpaneH geno-
3uTap” AL Ha npuTexaBaHUTe OT AOroBOpPHUS poHA 6e3HaANMYHN LEeHHN KHUXA, KaKTo U
BCAKAKBW APYrM AOKYMEHTU, HEOBXOAMMN 3a M3MbIHEHWETO Ha 3aAbJ/IXKeHusTa 1 no Ao-
roBopa 3a Aeno3uUTapHU yCnyru;

e [la 3ansawa Bb3Harpa>kaeHne Ha Aeno3nTaps 3a CMeTKa Ha AOroBOpHUS DOHA Cbr1acHO
[OroBopa 3a Aeno3uTapHu YCyru.

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

1.6. laHHM 3a oguTOpUTE

OauTtop Ha gorosopeH ¢doHg ,C - BOHAC" e "®ununos ogntnHr' EOO/L - BennH KbHueB Ou-
MNoB - perucTpmpaH oamtop ¢ amnsaoma N° 0695.

1.7. UHcdopMaLuMa OTHOCHO BbHLUHM KOHCYJITAaHTHU, HA KOUTO ce 3arJiawa cbC cpea-
cTBa Ha goroBopeH ¢dpoHa “C - BOHAOC”

HsaMa BbHLUHM KOHCYATAHTM, Ha KOMTO Aa Ce 3anjawa CbC CpeacTBa Ha AOrOBOPHMS (DOHA.
1.8. AMeHaTa Ha nMyaTa, OTFTOBOPHMU 3a U3roTBSIHETO Ha MNMpocnekKTa

OTroBopHM 3a N3roTeBaHeTo Ha lpocnekTa ca: Hukonam MNetkoB AnbMoB - MNMpeacenarten Ha Cob-
BeTa Ha ampekTtopute Ha Y “KanmaH AceT MeHuaxmbHT” ALl, n AHTOH Bnaanmmnpos omo3eT-
ckn — UsnbnHutenen ampektop Ha Y[ “KanmaH AceT MeHnaxXMbHT” ALL.

C noanmca cu Ha nocnefHaTa CTpaHuua Ha NpocrnekTa ropenocoyYeHuTe nuua geknapupar, ye
Npu M3roTBSHETO Ha MPOCNeKTa ca NoJOXUIN HeobxogmMaTta rpmxa 3a HEroBoTO CbOTBETCTBUE
C M3MCKBaAHUATaA Ha 3aKOHa M 4Ye AOKOJIKOTO MM e M3BEeCTHO MHbopMaumsTa, CbabpXala ce B
TO3M MNPOCMEKT He e HeBSApPHA, HeMb/IHA WK NoABeXaalla U KOPeKTHO NpeacTaBs CbLeCTBEeHU-
Te 3a MHBEeCTUTOpuTE 0b6CTOATENCTBA OTHOCHO A4OroBOpHUS dOoHA.

2. M(HBECTULULMOHHA NHO®OPMALINA

2.1. OnucaHme Ha MHBECTULUMOHHUTE Uenu Ha c¢oHAa, BKIAOUYUTENIHO HeroBute ¢pu-
HaHCOBM LeJI1, UHBECTULIMOHHA MNOJINTUKA U UHBECTULLMOHHU OrpaHUYeHus

a) UHBeCcTMLUMOHHM N PUHAHCOBM Lenn Ha oHaa

OcHoBHaTa MHBECTMLUMOHHA uen Ha gorosopeH ®oHp “C - BOHAC” e ga ocmrypm Ha cBouTe
WHBECTUTOPWM He CaMO 3ana3BaHe Ha peasiHaTa CTOMHOCT Ha MHBECTULMUTE BbB BPEMETO, HO U
TAXHOTO HapacCTBaHeE 4Ype3 pean3npaHeTo Ha JIMXBEH U KannUTasioB AO0X04 B YC/IOBUATaA Ha HU-
CbK puUCK. 3a uenta GoHABT NpenMyLecTBEHO MHBECTUPA B AbJrOBM LEHHWU KHWXXA, eMUTUpa-
HW OT ApPYXXeCTBa, NpaBuUTENCTBa UKW APYyrn cybekTu, NpexBbprgeMn LEHHU KHUXA U UHCTPY-
MEHTU Ha NapuyHUA na3ap, HAaCKOpO un3gaaeHwn npexebpiaeMn LeEHHU KHUXa, 3a KOUTO B YyC-
NI0BUSITA HA eMUTMPAHETO € MOET aHrAXXMMEHT 3a MCKaHe Ha AOoMNyCKaHe A0 peryampaH nasap.
3a nocTuraHe Ha OCHOBHMUTE LN Ha AOroBOpHMSA (QOHA e ce npeanaraT Nnoaxoasim crpaTe-
rmu 3a npegna3BaHe OT NasapeH M BallyTeH PUCK.

YnpaBnaeawoTo APYXECTBOTO Lie WUHBECTMpa MNOBepeHUTe 3a CMeTKa Ha AorosBopHus ¢doHa
¢dbUHaHCOBM pecypcu B 3anncaHuTe B nNpasunaTta Ha AOroBOpHUSA POHA CbOTHOLIEHMUS.
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6) MHBeCcTULUMOHHA cTpaTerua u NoJIMTUMKa

OorosopeH ®oHa “C - BOHAC” we ocbllecTBABa CBOSiTA MHBECTULIMOHHA MOSINTUKA CbrNacHo
npueTuTe OT YNpaBisBaLlOTO APYXECTBO NpaBuia Ha A0roBOpHUS (OHJA, KAaKTO M HacTosALMS
npocnekxT.

OcHoBHaTa MHBECTMUMOHHA uen Ha gorosopeH ®oHpg “C - BOHAOC” e ga ocurypm Ha cBouTe
WHBECTUTOPM HE CaMO 3ana3BaHe Ha peasiHaTa CTOMHOCT Ha MHBECTUUMUTE BbLB BPEMETO, HO U
TAXHOTO HapacTBaHe 4Ype3 peasM3nUpPaHETO Ha JINXBEH W KanuTanoB A0X04 B YC/0BUSATA Ha HU-
CbK PUCK M e NpeaHa3Ha4yeH 3a MHBECTUTOPU, KOUTO TbPCAT peann3mpaHe Ha AOXOAHOCT 4ypes
NOCTUraHe Ha pPbCT Ha CTOMHOCTTA Ha WMHBECTUUMMTE BbB (POHAA C LieN HapacTBaHe Ha CTOon-
HOCTTa Ha eauH Asn. [JoroBopHUST OHA We ce CTPEMM Aa NMOCTUIHE ONMTUMANIHO CbOTHOLWEHNEe
MeXAy PUCK M A0XOAHOCT, cneABalky NOJIMTMKA Ha aKTUBHO yrNpaB/ieHWe Ha AuBepcuduumpa-
HMUS CN MHBECTUMUMOHEH nopTdenn. M360pbT HA BUAA Ha akTMBUTE, B KOUTO (POHABLT MHBECTU-
pa, 3aBMCK OT Bb3MOXHOCTTa MM Aa reHepupaT o4YakBaHaTa AO0XOAHOCT.

3a ga nocturHe MHBECTUUMOHHUTE uenu Ha ¢doHpa, ynpasnsBalo apyxectso “KanmaH AceTt
MEeHUOKMBHT” All We MHBeCTpa NpenMyLLecTBEHO B AbJIFOBN LEHHWN KHMXA, NPUETH 3a Tbpro-
BUS Ha perynmpaHu nasapu B CTpaHaTa, KakKTO M Ha MeXAYyHapoAHO NpU3HATK U NKBUAHW pe-
ryJvpaHu nasapm B 4y»x6buHa, a cbwo n B 6aHKOBU AEMNO3UTU U APYTM MHCTPYMEHTM Ha napuy-
HMS nasap.

B) CbCTaB U CTPYKTypa Ha noptdeinna Ha PoHAA, KaTeropmm akKTMBN, B KOUTO POHADBT
MHBECTUpPA, MHBECTULIMOHHN OrpaHNYEeHUs

B cboTBeTcTBME C MpaBunaTa Ha AOroBOpPHUS POHA, CTPYKTypaTa Ha HEroBuUTe akTUBW U Aena
BbB (DMHAHCOBW MHCTPYMEHTM OT €4MH UK APYT BUA € KaKTo crejBa:

OTHOCMUTENEH AAn
CMPSIMO PA3MEPA HA OB-

N2 BUAOBE UHCTPYMEHTWU/AKTUBW/ LWWTE AKTUBUN HA DOHOA
AKLMN eMUTMpPaHn OT 6bArapCcku 1 Yy>XAeCTPpaHHU KOMMNaHUK,

1 TbpryBaHW Ha perynavpaHu rnasapu 00 20%

2 b/ITOBU LIEHHU KHWXXa 00 90%
LleHHW KHWXa, n3ganeHn nnu rapaHTmpaHm ot Penybnuka Bbnrapus, gpyra ctpaHa
YsieHKa Mau oT TpeTa AbpXasa [0 90%

4 IAKLMN N AS10BE HA KOJIEKTUBHU MHBECTULIMOHHU CXEMU 00 10%

5 1eno3ntn B 6aHKn [0 90%

MPW CMNA3BAHE HA CbOTBET-
lepnBaTUBHMA CbVIHaHCOBM MHCTPYMEHTU BbpPXY aKTUBUTE, B KOUTO QOHABLT MOXE Aa| HUTE OTPAHUYEHUS HA BA-
6 MHBECTUPpa, CbrMacHO MHBECTULUMOHHATA CU MOJNUTUKA 30BMA AKTUB

I'Iapqum cpeactea, UHCTPYMEHTU Ha NapuyHUA na3ap Unaun gpyru nnateXxXHu cpea-
7 cTBa, onpeneneHu c Hapeanba HE NO-MAJIKO OT 5%

r) Apyrm UHBECTULMOHHMU CTPaTErnm U TeXHUKMU

3a NocTMraHe Ha OCHOBHUTE MHBECTULMOHHW Lenn Ha A0roBopHMSA (OHA, ynpasBasBalloTo
APY>XeCTBO MOXe Aa npunara v rnoaxoAsilpn crpaTterMm n TeXHWKU 3a npeanasBaHe OT nasa-
peH, BanyTeH U Apyrun puckose (“xeaxupaHe”): caenku c onuuu, doYbpCK, Cyanose n Apyru
AepuBaTtn. [OKONKOTO € CbBMECTUMO C WHBECTULUMOHHWUTE Uenn Wu orpaHudeHns Ha “C
BOHAC”, TakuBa cTpaTermm M TexHWKW Mmorat ga 6baaT M3Non3BaHM MOHSAKOra, no npeleHka
Ha YNpaBnsBawoTo APYXECTBO U 3@ yBenMyaBaHe Ha AOXOAHOCTTa OT MHBEeCTMUMMTE Ha (OoH-
Aaa.

OO vHBecTUpa B AepuUBaTUBHU MHCTPYMEHTU, KOUTO HE M3MUCKBAT KaTo obe3neveHne akTuUBW.

CaoenkuTte Cc AepmBaTh Cca CBbP3aHM C PasfiIM4HM U NMO-BMCOKN PUCKOBE, OTKOJIKOTO Npu Tpaau-
LMOHHUTE nHBecTuummn (BX. “PuckoB npodwun Ha AP ,C - BOHAC”: puckoBe npu nanosasBaHe
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Ha AepuBaTtn”). HAMa curypHocT, 4ye noaobHU CAENKM U TEXHUKU, ako 6bAAT OCbLLECTBEHMU, LLE
6baaT ycnewHn. Bb3MOXXHOCTTa 3a M3M0JI3BaHE Ha MOCOYEHUTE CTPATErnMm M TEXHUKN MOXe Aa
6b/le OrpaHNYeHa OT NasapHUTE YC/I0BUS, KAaKTO U OT peryiaTtMBHU NpaBuia U U3MCKBaHUA.

OO HaMa ga npuiara TEXHMKU 3a epeKTUBHO ynpaBneHne Ha nopTdenna, B pesyataT Ha Kowu-
TO We nony4yasa kato obesneyeHne akTUBM.

A) NHBECTULIMOHHM OrpaHUYeHuns

1.1 JoroBopHUAT pOHA MOXE Aa MHBECTMpa CaMo B:

1. NnpexBbpAseMn LEHHN KHMXA U MHCTPYMEHTM Ha NapuyHUs nasap, AonyCHaTu A0
WAW TbPryBaHW Ha perynampaH nasap no 4i. 73 oT 3akoHa 3a nasapute Ha (PMHAHCOBWU MHCT-
pyMeHTH;

2. NpexBbp/igseMn LUEeHHU KHUXA N UHCTPYMEHTU Ha NapuyHuUs nasap, TbpryBaHu Ha
perynmpaH nasap, pas/iM4eH OT TO3M Mo 4a. 73 oT 3akOoHa 3a nasapute Ha PMHAHCOBWU UHCT-
pyMeHTu, B Penybnuka Bbnrapus nnu B Apyra AbpxaBa 4YaeHKka, PyHKUMOHMpaLL pefoBHO,
npu3HaT N Ny6AMYHO AOCTbMNEH, KaKTO U LLeHHM KHMXa WU MHCTPYMEHTU Ha napuyHus nasap,
eMnTnpaHmn ot Penybnuka bbnrapus nnm gpyra obp)xaBa YneHKa;

3. NpexBbpideMN LEeHHU KHUXA U MHCTPYMEHTU Ha napuyHuMsa nasap, AornycHaTu Ao
TbproBus Ha odwuumnaneH nasap Ha doHaosBa 6opca UK TbpryBaHW Ha ApYr perynvpaH na-
3ap B TpeTa AbpkaBa, MyHKUMOHMpALL, peAoBHO, Npu3HaT M Ny6aMYHO AOCTbNEH, KOUTO Ca
BKJIIOUEHWN B CNUCBK, 0A06peH OT 3aMecTHUK-npeacenatens Ha KOH, pbkoBoaew, ynpasre-
Hune ,Haa3op Ha MHBECTUMUMOHHATa AeNHOCT”, nnun ca npeasnaeHn B npasmnaTa Ha HoHAA;

4. HACKOpPO U3[aAeHU NMPeXBLbPNSEMU LEHHU KHUXKA, B YC/IOBUATA Ha UYMATO eMUCUSA e
BK/IIOYEHO MOEMaHe Ha 3agb/KeHne Aa ce ucka AONyCKaHe, U B CPOK, He No-AbNbrr OT eAHa
roguHa oT usgaBaHeTo UM, Aa 6baaT AONyCHATU A0 TbProBus Ha oduumaneH nasap Ha QOoH-
AoBa 6opca unun Ha Apyr perynupaH nasap, @yHKUMOHMpaL, pefoBHO, NpU3HAT U Ny6anyHo
OOCTbIMEH, KOMTO Ca BKJ/IIOYEHW B CMNUCHLK, oA06peH OT 3aMecTHUK-npeaceaatens Ha KOH,
pbkoBojeLll yrnpasneHue ,Haa3op Ha WMHBECTUUMOHHATa AEWHOCT”, wan ca npeaBUAEHM B
npaswnarta Ha doHaa;

5. AAnoBe Ha KONEKTUBHU MHBECTULMOHHWU CXEMU U/UAN Ha APYrU NpeanpusaTus 3a
KONIeKTUBHO MHBECTUpPAHE, KOUTO OTrOBapsiT Ha ycnoBusATa Ha yn. 4, an. 1 ot 34AKNCAOMNKHA,
He3aBMCUMO OT TOBa, Aann ca CbC cefanuule B AbpxXaBa YleHKa, rnpu ycrioBue 4e:

a) Apyrute npeanpuaTus 3a KOJEKTUBHO MHBECTUPAHE OTroBapsaT Ha cnegHuTe ycno-
BUA:

aa) Nosay4Yusan ca paspelleHune 3a U3BbpLUIBAHE HA AEMHOCT MO 3aKOH, CbI/1IaCHO KOWTO
BbpXY THAX Ce OCbLUEeCTBSABA HaA30p, KOMTO 3aMecTHuK-npeaceaatenat Ha KOH, pbkosoaely
ynpasneHue ,Haa3op Ha WMHBECTUUMOHHATa AeNHOCT” CMATa 3a eKBMBaNeHTeH Ha Haa3opa
Cbl/lAaCcHO NpaBoTO Ha EBpONENCKUS Cblo3, N CbTPYAHMYECTBOTO MeXAY HAaA30PHUTE OpraHu e
B JOCTaTb4Ha CTerneH OCUTYPEHO;

66) HMBOTO Ha 3awMTa Ha NpUTexaTenuTe Ha AS/10BE B TSX, BKAOUMTENHO NpaBuiaTta
3a pasnpegesieHNeTo Ha aKTUBUTE, 3a MOJSI3BAHETO U NPeAoCTaBAHETO Ha 3aeMU Ha NpexBbp-
NIIEMU LEHHU KHMXA U MHCTPYMEHTU Ha NapuyHUs Nasap, KakTo M 3a npogaxbaTta Ha LEeHHn
KHUXXa N MHCTPYMEHTM Ha NapuyHuUsa nasap, KOUTO NMpeanpusaTmusaTa 3a KOJIeKTUBHO UHBECTU-
paHe He npuTeXkaBaT, Ca €KBMBAJIEHTHW Ha NpaBwuiaTa M 3awuTaTa Ha npuTexaTenuTe Ha
AAN0Be Ha KONTeKTUBHU UMHBECTULMOHHU CXEMU;

BB) pa3kpuBaT NepuoanyHO MHGOPMaLKUS, KaAaTO M3roTBAT M NybaMKyBaT roAULLHK U
6-MeceyHn OoT4yeTu, AaBalliM Bb3MOXHOCT 3@ OLEHKa Ha aKTMBWUTe, MacuemTe, NpuUxogmTe u
MU3BbPLUEHUNTE onepaunm npes oTYETHUSA Nepuoa, u

6) He noBeye oT 10 Ha CTO OT aKTMBUTE HA KOJIEKTUBHUTE UHBECTULMNOHHU CXEMU UNN
Ha ApyruTe npeanpusiTMs 3a KOJEKTUBHO MHBECTUpaHe, YneTto npunaobusaHe ce npenBuxaa
Aa Ce M3BbpLUKN, MOraT Cbr/1acHO yypeauTenHUTe UM aKTOBe MM NpaBunarta um ga 6baat mH-
BECTUpaHM 06LLo B AS/10BE HA APYIM KOMEKTUBHU UHBECTULMOHHN CXEMWU WK B APYIU npea-
MPUATUA 38 KOTEKTUBHO UHBECTUPAHE;

6. BNorose B KpeanTHU UHCTUTYUUU, NAATUMM MPU NOUCKBAHE UM 3@ KOUTO CbLLECT-
ByBa NpaBoTO Aa 6baaT usTersieHm no BCSKO BpeMe, U C AaTa A0 NajeX He nosede oT 12 me-
ceua; KpeanTHUTe MHCTUTYLUMKN B TpeTa Abp)KaBa TpsibBa ga cnassaT npaBuia M Aa ca obekT
Ha Haa3op, KOUTO 3aMecTHUK-npeacenatenaTt Ha KOH, pbkosoael ynpasneHune ,Haa3op Ha
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WHBECTUUMOHHATa AeNHOCT”, CMATa 3a eKBMBANEHTHU Ha Te3n CbriacHo nNpasBoTo Ha EBpo-
MencKkus cbios;

7. AepuBaTUBHU (PUHAHCOBU WMHCTPYMEHTU, BKIIIOYUTENHO €KBMBAJIEHTHU Ha TAX WHC-
TPYMEHTU, 3aAb/DKEHMSATaA MO KOUTO MoraT ga 6baaT U3NbJ/IHEHM 4Ype3 MNapuvyHO MnnalwlaHe,
TbpryBaHW Ha perynmpaHum nasapmnoT. 1 - 3;

8. nepuBaTMBHN PUHAHCOBM MHCTPYMEHTU, TbpryBaHU Ha U3BbHOOPCOBKU nMasapwu, npu
yCcnosue 4e:

a) 6asoBuTE MM aAKTUBW Ca MHCTPYMeHTU no T.1.1., PMHaAHCOBM MHAEKCU, JINXBEHWU
MpoOUEeHTU, BanyTa WUAM BanyTHMU KypCOBE, B KOUTO AOrOBOPHUAT (POHA MOXe Aa MHBeCTMpa
CblrNaCHO MHBECTUUMOHHATa CU NOJAUTMKA, onpeaeneHa B NnpasuiaTta Ha doHAa;

6) HacpelwHaTa cTpaHa No caenkaTa C Te3n AepMBaTUBHU DUHAHCOBU UHCTPYMEHTHU €
WHCTUTYUMS - NPpeAMET Ha npyAeHUManeH Haa3op, 1 oTroBaps Ha M3MCKBaAHUS, 0406peHu oT
3aMecTHuK-npeacenatens Ha KOH, pbkoBogew, ynpasneHue ,Han3op Ha MHBECTULUMOHHATA
nenHoct”;

B) ca 06eKT Ha HagexAaHa v noanexalla Ha NpoBepKka exeAHEeBHa OLEeHKa U BbB BCe-
KW MOMEHT MO WHMLUMATUBA Ha AOroBOpHMSA (poHA MoraT Aa 6baaT npoAafeHu, NTUKBUAMPAHU
WIN 3aKpUTK Ype3 odceToBa caenka no cnpasensinsa CTOMHOCT;

9. MHCTPYMEHTU Ha Napu4yHUA Masap M3BbH Te3W, TbpryBaHW Ha perynvpaH nasap u
rnocoyeHn B § 1, 7. 6 oT JonbnHMUTENHNTE pa3nopeanbu Ha 3AKNCAMKW, ako BbpXy eMucusTa
WIN eMUTEHTa Ha Te3N MHCTPYMEHTWU Ce OCbLEeCTBABA HaA30p C uen 3almTa Ha MHBECTUTO-
puTe MNK CnecTsiBaHUATa U OTFrOBapsT Ha crnegHUTe YyC/10BUS:

a) EMUTUPAHN UNM rapaHTUpPaHM ca OT LEeHTpanHU, perMoHasHu Uan MeCTHU OpraHu B
Penybnuka bbnrapuma wam B Apyra AbpXaBa 4uieHka, oT bbnrapckaTta HapogHa 6aHka, oT
ueHTpanHa 6aHKa Ha Apyra Abp)aBa u4ieHKka, oT EBponelickaTta ueHTpanHa 6aHka, oT EBpo-
MnencKkusa cbio3 nnm ot EBponenckaTta MHBeCTMUMOHHA HBaHKa, OT TpeTa AbpXKasa, a B Cny4yau-
Te Ha penepanHa obpxaea - OT €4MH OT YeHoBeTe Ha deaepanHaTa AbpXaBa, OT NybnnyHa
MeXAayHapoAHa OpraHu3auus, B KOSITO YJeHyBa NoHe e4Ha Abp)KaBa YJeHKa;

6) n3ganeHn ca OT eMUTEHT, YMATO EMUCUS LLEHHW KHWXKA Ce TbpryBa Ha perynmpan
nasapnoT.1 - 3;

B) EMUTUPAHWN WM FrapaHTUpaHuM ca OT Jinue, BbPXY KOETO Ce OCbLlecTBABa MpyAeH-
uManeH Haa30p CbrlacHO KpuUTepuu, onpeneneHn oT NpaBoTo Ha EBponencknsa Cbio3, uam ot
nvue, koeto e 06eKT u cnasea npaswuia, NPUETU OT CbOTBETHUS KOMMNETEHTEH OpraH, KOUTO
Cca NOHe TOJIKOBAa CTPOrM, KOMKOTO Ca U3NCKBaHMATA, onpeaesieHn OT npaBoTo Ha EBponelic-
KUS CblO3;

r) n3gageHun ca oT EMUTEHTU, pas3IMYHM OT Te3n no bykeu "a", "6" u "B", oTroBapswm
Ha KpuTepun, onobpeHn OT 3aMecTHUK-NpeacenaTens Ha KOH, pbkosogelw, ynpasreHue
~Haa30p Ha MHBeCTUUMOHHaTa AENHOCT”, rapaHTupawm, Jve:

aa) MHBeCTMUMUTE B TE€3N MHCTPYMEHTM ca 06eKT Ha 3aluuTa Ha MHBEeCTUTOpUTe, eK-
BMBaJIeHTHa Ha 3awuTaTta, Ha KOSATO nogsexaTt nHesectuuymute no éyksm "a", "6" n "";

66) eMUTEHTBLT € APYXeCTBO, YUMNTO KanuTan M pesepBu ca B pa3Mep He Mo-Masiko oT
neBoBaTa paBHOCTOMHOCT Ha 10 000 000 eBpo, koeTo NpeacTassa M NybnnkyBa rognwHn du-
HaHCOBW OTYETU B CbOTBETCTBME C YeTBbpTa AMpekTMBa Ha CbBeTa oT 25 tonmn 1978 r., npu-
€Ta Ha OCHoBaHue 4n. 54, § 3, 6ykBa "x" oT [loroBopa OTHOCHO roAMLLHUTE CYETOBOAHMW OT-
YeTn Ha HsAKoM Buaose apyxecrtsa (78/660/ENO) nnu c PernameHT (EO) N2 1606/2002 Ha
EBponelickna napnamMeHT 1 Ha CbBeTa oT 19 tonm 2002 r. 3a npuaaraHeTo Ha MexayHapoga-
HUTE CYETOBOAHW CTaHAapTu, U e nuue, KoeTo uHaHCUpa rpyrna OT APYXeCTBa, B KOATO
y4yacTBaT e4HO WM HSAKOKO APYXeCTBa, NPMETU 3a TbProBUs Ha peryaupad nasap, uwim nu-
Lue, KoeTo pnHaHCupa ApYyXeCTBa 3a CEKIpUTU3aLMS, Bb3N0NA3BaLLM ce OT 6aHKOBa /IMHMSA 3a
OCUTYypsBaHE Ha NIMKBUAHOCT.

1.2. JoroBopHuAT OoHL HE MOXE Aa MHBECTUpPA B MNPEXBBLPSEMU LLEHHU KHUXKA U UHCTPY-
MEHTM Ha NnapuvyHuA nasap n3BbH Te3n no T.1.1. noseye oT 10 Ha CTO OT aKTUBUTE CWU.

1.3. loroBopHMAT oHA He MOXe Aa npuaobmea ueHHM (6naropogHun) MeTann u ceptuduka-
TN BbpXY THX.

1.4. KonekTnMBHUTE MHBECTULMOHHN CXEMW MOraT Aa AbpXaT AOMb/HUTENHN NNKBUAHWN aKTuU-
BW, U3NCKBaHMATA 3a KOMTO Ca onpeaeneHun c Hapeaba.

2.1. JoroBopHUAT CbOHD, He MOoXe Ja MHBeCTMpa noseye OoT 5 Ha CTO OT akTUBUTE CU B Npex-
BbpnaeMn UEHHU KHUXa NN B MHCTPYMEHTU Ha NapU4HnMa na3sap, ndgageHum ot €aHo nmue.
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2.2. [loroBopHUAT hoHA HE MOXe Aa MHBeCcTMpa noseve oT 20 Ha CTO OT aKTMBUTE CU BbB BJ1O-
roee B egHo nuue no yn. 38, an. 1, 1. 6 ot 3AKUCATNKN.
2.3. PnckoBaTta ekcno3mumsa Ha AOroBOpHMS pOHA KbM HacpelwHaTa CTpaHa no caesnka Cc u3-
BbHHOPCOBO TbpryBaHW AepuMBaTMBHU (PUHAHCOBM MHCTPYMEHTU HE MOXe Aa HaABulaBa HUTO
e[IVH OT C/lefiHnTe rnparose:

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

2. MeT Ha CTO OT aKTUBUTE - B OCTaHanuTe cry4dau.
2.4. [oroBopHUAT doHA MOXe Aa uHBecTMpa A0 10 Ha CTO OT aKTUBUTE CM B MNpPEeXBbpJ/iSeMu
LEHHU KHMXa WIN B MHCTPYMEHTU Ha NMapuyHug nasap, usgajeHw oT egHo sinue, camo npu yc-
nosue 4ye obwaTta CTOMHOCT Ha MHBECTULMUTE B NIMLATa, BbB BCAKO OT KOUTO TS MHBECTUpaA No-
Beye OT 5 Ha CTO OT CBOMTE aKTMBM, He HaaBumwasa 40 Ha CTO OT aKTUBUTE Ha AOrOBOPHMUSA
¢doHA. OrpaHMyeHnEeTo NO M3pedeHne MbpBO He Ce npuaara OTHOCHO BJIOrOBeTe B KpeAUTHU
WHCTUTYLMMN, BbPXY KOUTO Ce oCbluecTBsBa NpyAeHUuManeH Hag3op, KakKTo U KbM CAefikuTe C
n3BbHOOPCOBO TbpryBaHun AepmBaTUBHU DUHAHCOBU MHCTPYMEHTMU C TE€3U UHCTUTYLUN.
2.5. OcBeH orpaHuyeHunsaTa no 1.2.1 — 2.3. obwarta CTOMHOCT Ha MHBECTULMNTE HA AOrOBOPHUS
¢doHA B NpexBbpasSeMn LEHHN KHMXa UIN MHCTPYMEHTM Ha napuyHue nasap, u3ganeHu ot ea-
HO Nnue, BJIOrOBETE MNpu TOBa JIMLUE, KaKTO U eKCno3numsaTa KbM CbLUOTO SiMue, Bb3HUKHaNa B
pe3ynTaT Ha caenku € u3BbHHOPCOBO TbpryBaHU AEepMBATUBHU (PUHAHCOBU WMHCTPYMEHTU, He
MoXe Aa Haasuwasa 20 Ha CTO OT aKTUBUTE MY.
2.6. JloroBopHMAT pOHA MOXe Aa MHBECTUpa A0 35 Ha CTO OT aKTMBUTE CU B MPEXBbPJISEMU
LEHHM KHMXa WU MHCTPYMEHTW Ha NapuyHMsa nasap, msgadeHun OT e4HO fuMue, ako LeHHuTe
KHMXa M MHCTPYMEHTUTE Ha MapuvyHUS nasap ca U3gageHun Wan rapaHTMpaHum ot Penybnuka
Bbnrapus, oT gpyra Abp)XaBa 4YieHKa, OT TeXHW pervoHanHuU UM MeCTHW opraHu, OT TpeTa
Abp>kasa unam oT nybnmuyHa MexayHapoAHa opraHm3aums, B KOSTO 4YJeHyBa NoHe eaHa AbpiKa-
Ba 4Y/ieHKa.
2.7. MNpexBbpageMnuTe LUEHHU KHUXKA U MHCTPYMEHTUTE Ha Mapu4yHug nasap no T.2.6. He ce
B3eMaT npeaBu 3a LesinTe Ha orpaHMyeHmeTo no 1.2.4.
2.8. NHBECTUUMOHHUTE OorpaHuyeHuns no 1.2.1 — 2.6 He mMoraT ga 6baaT koMbmHMpaHu. ObwaTta
CTOMHOCT Ha MHBECTUMLUMUTE Ha A0roBopHMA oHA B NMPEXBbPASEMN LEHHU KHMXA WUIN UHCTPY-
MEHTU Ha MapuyHUA nasap, M3gageHn oT e4HO finue, BAOroBeTe npu ToBa AULe, KakTo U eKc-
no3numnsTa KbM CbLOTO NMLe, Bb3HUKHaNa B pe3ynTtaT Ha CAeNlkKM C AepuBaTMBHU (PUHAHCOBU
MHCTPYMEHTU CbrnacHo T1.2.1. — 2.6., He MOXe Aa HaaBuwasa 35 Ha CTO OT akTuBuTe My. [o-
roBOpHMAT GOHA MOXe Aa MHBeCcTUpa A0 25 Ha CTO OT akTuBuTe cu B obnuraumm, nagageHn ot
KpeaAuUTHa UHCTUTYUMS CbC cefanvuie B AbpXXaBa YeHKa, KOATO NOASIEXU Ha cneuuaneH Haj-
30p C Uen 3almTa Ha npuTexaTtenute Ha obnuraunm, BKAKOYUTENHO Ha U3UCKBaHETO HabpaHu-
Te OT eMucmaTa obnuraumm cpeactea ga 6vaaT MHBECTMPaHM B aKTUBWU, KOUTO Mpe3 uenus ne-
puoA Ha eMUcuaTa OCUMrypsiBaT MOKPUTUE Ha NpeTeHUnMTEe BbB Bpb3ka C obauMraummTe n KOuTo
B C/ly4al Ha HECbCTOATENIHOCT Ha eMUTeHTa Aa 6baaT n3noa3BaHM NPUOPUTETHO 3a U3NIaWaHe
Ha 3a4b/KeHUSTa KbM nputexaTtennTte Ha obnuraunm. ObwaTa CTOMHOCT Ha MHBECTMUMUTE No
n3peyeHne MbpBO, HAAXBBLPASALWM OrpaHMYeHueTo no T.2.1. 3a ekcno3uumm KbM eiuH eMu-
TEHT, HE MOXe fa HaaxBbpas 80 Ha CTO OT aKTUBUTE Ha KOSIeKTUBHaTa MHBECTULMOHHA CXeMa.
ObnuraunnTe, nsgageHn oT KpeamTHU MHCTUTYLUMU CbC cefanuule B Abp)KaBa uYsieHKa, KOUTO
OTroBapsiT Ha M3MCKBaHWSTa MO U3pedyeHne NbpBO, Ce nNybnmkKyBaT Ha cTpaHuuaTa Ha Espo-
nemckata KoMucmsl.
2.9. [ipyxecTBaTa, BK/IlOYEHM KbM efHa rpyna 3a LesnTe Ha CbCTaBsiHe Ha KoHconmnampaH dbu-
HaHCOB OTYET Cbr/laCHO MpU3HaATUTE CYETOBOAHM CTaHAApTW, Ce pa3rnexpaTt KaTto egHo nuue
npuv npunaraHe Ha orpaHnyeHusaTa no 1.2.1. — 2.8.
2.10. ObwaTta CTOMHOCT Ha MHBECTULUMUTE B NPEXBbPASEMU LEHHWU KHUXKA WUIN UHCTPYMEHTMU
Ha Napu4yHMA nNasap, eMUTUpaHU OT ApyXecTBaTa B egHa rpyna, He Moxe ga Hagsuwasa 20 Ha
CTO OT CTOMHOCTTa Ha aKTUBUTE Ha AOrOBOPHMUS (POHA.
3.1. JoroBopHMAT hoHA MOXe Aa MHBeCTUpa He noseve OoT 10 Ha CTO OT aKTUBUTE CU B ASANO-
BEeTe Ha eAHO M CbLLo NpeanpuaTne 3a KOJIeKTUBHO MHBECTUpaHe no ui. 38, an. 1, 1. 5 ot
3OAKNCAOMNKW, He3aBMCMMO Aanun e CbC ceganuile B AbpxXaBa YIeHKa Un He.
3.2. O6WnAT pa3Mep Ha UHBECTULNUTE B AS/10BE HA MpeanpusaTUsS 3a KONeKTUBHO MHBeCTMpa-
He, pa3fIM4YHK OT KOJSIeKTMBHA MHBECTULMOHHA Cxema, He Moxe Aa Hagsumwasa 30 Ha cTo OT
aKTUBUTE Ha AOroBOpPHUSA HOoHA.
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3.3. KoraTto AoroBopHUAT (pOHA WMHBECTMPa B ASJI0OBE HA APYrM KONEKTUBHU MHBECTULMOHHU
CXEMU UAW NpeanpusiTMs 3a KONIEKTUBHO MHBECTUpPaHe, ynpaBasiBaHM NpPsSIKO UM NO generaums
OT ynpaB/sBaWOTO My APYXECTBO WM OT APYrO APYXECTBO, C KOETO yNpaBnsaBawloTo My Apy-
XK€CTBO € CBbp3aHO 4ype3 obuwo ynpaBsieHMe WKW KOHTPOJ, UM 4Ype3 3HAYUTEsSTHO MPSAKO MU
HeNpsKO y4yacTue, yrnpas/siBallOTO My APYXECTBO WM APYroTO APYXXeCTBO HsIMaT npaBo Aa
cbbupaT Takcu npu npoadaxbaTta n 06paTHOTO M3KyNyBaHe Ha AS/IOBETE HA Ta3n KONEKTUBHA
MHBECTMLMOHHA CxeMma.

4.1. [JoroBopHuAT oHAa He MOXe Aa npunaobusa noseye OT:

1. peceTt Ha cTO OT akummTe 6€3 NnpaBo Ha rnac, U3gageHu oT eqHo nuue;

2. [eceT Ha CTo OT obnuraumMmTe Uan Apyru AbAroBU LEHHW KHUXa, U3L4aAEeHN OT ea-
HO nuue;

3. ABageceT M MneT Ha CTO OT AS/I0BETE Ha e4Ha M Cblla KONEKTUBHA MHBECTULMOHHA
cxXemMa Wawn Apyro npeanpusatne 3a KOJIEKTUBHO MHBECTMpPaHe, KOeTO OTroBaps Ha U3NCKBaHUS-
Ta Ha yn. 4, an. 1 ot 34KNCAONKN;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMS Nasap, n3gageHun oT eaqHo nnue.

4.2. OrpaHndyeHudaTta no 17.4.1., T. 2, 3 n 4 He ce npwuniaraTt, Korato B MOMEHTa Ha
npnaobnBaHe Ha NOCOYEHNTE UMHCTPYMEHTU AOrOBOPHUAT (hOHA HE MOXe Aa M3umcnum 6pyTHaTa
CyMa Ha AbJIrOBMTE LEHHW KHMXA, HAa MHCTPYMEHTUTE Ha NMapuUyHUA nasap Wan HeTHaTa CTOoW-
HOCT Ha EMUTUPAHUTE LEHHN KHUXA.

5.1. Te3n orpaHMyeHunsiTa He ce npwaaraT, Korato AOroBOPHUAT (pOHA ynpaxHsiBa npaBa Ha
3anncBaHe, NponsTnyaln OoT NpEXBbLPIAEMUN UEHHU KHUXA U UHCTPYMEHTU Ha NapUyHUA na-
3ap, KOUTO Ca 4acCT OT HEFrOBUTE aKTUBMW.

5.2. MNpu HapyweHne Ha MHBECTULUMOHHUTE OrpaHMYeHns No NMPUYNHN U3BBH KOHTpOJSA Ha A0-
roBopHuMsa ¢oH4 MM B pe3ynTaT Ha ynpaxHsBaHe npaBa Ha 3anuceBaHe A0roBOpPHUAT GOHA
NMPUOPUTETHO, HO HE MO-KbCHO OT WWECT Mecela OT Bb3HUKBaHE Ha HaApyWEeHNETO, YpeE3 CAENKHN
3a npogaxba npmeexaa akTMBUTE CUM B CbOTBETCTBME C MHBECTULUMOHHUTE OrpaHNUYeHuns, KaTo
OTYUTA UHTEPECUTE Ha MPpUTEXATENNTE Ha AATOBE.

6.1. MNpexBbpasseMnTe LLEHHM KHUXA, B KOUTO MOXe Aa MHBecTupa JorosopHus ¢doHa, Tpabea
Ja OTroBapsT Ha cnegHUTe yCnoBuS:

1. noTeHumanHuTe 3arybu, KOMTo AOroBOPHMAT DOHA MOXE Aa MNOHece OT AbpXXaHeTo
MM, Ce orpaHumyaBaTt A0 pa3Mepa Ha cyMmaTa, niaTeHa 3a THX;

2. TAXHaTa AUKBUAHOCT He TpsibBa Aa m3nara Ha pMCK CNocobHOCTTa Ha AOroBOpPHUS
doHA aa n3kynyea obpaTHO ASNIOBETE CU MO UCKAHE Ha NMpuTexXaTennTte uMm;

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

a) LUEeHHUTE KHMXa, AOMNYCHATW A0 WKW TbpryBaHW Ha peryaupaH nasap no yn. 38, an.
1, 1. 1 - 4 3AKNCAOMNKW, nmaTt ToOYHM, HaAeXaHU U pefoBHO YCTaHOBSBAHU MasapHU LEeHU unu
LLeHn, NpegoCTaBeHn OT He3aBUCUMU OT EMUTEHTUTE CUCTEMW 3a OLEeHsIBaHe;

6) ueHHUTe KHMXa no un. 38, an. 2 3KNCAOMNKWN vmaT nepmoanyHa oueHKa, U3BbP-
LeHa Bb3 OCHOBa Ha MHpOpMaums, npomsTuyawla oT eMMTEHTA, UM Bb3 OCHOBA Ha KOMMeTEeH-
THO MHBECTULMOHHO Npoy4yBaHe;

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

a) 3@ LUEeHHUTEe KHMXa, A0NYCHaTU A0 UM TbpryBaHW Ha perynupaH nasap no 4. 38,
an. 1, 1. 1 - 4 34KNCAOIMNKW, ce npegoctaBs KbM Nasapa pefoBHO TOYHa u nogpobHa mHdop-
MauMs 3a LeHHaTa KHMUra uam KoraTto € NMpuioXXnuMo, 3a noptdensia Ha LUeHHaTa KHUra;

6) 3a ueHHUTe KHMXka no 4n. 38, an. 2 3KNCAOMNKWN ce npenoctaBs pegoBHO TOYHA
MHPOpPMaUUSa KbM A0OroBopHMS OHA 3@ LEHHaTa KHUra Wiu Korato € MpuIoXuMo, 3a nopT-
deina Ha ueHHaTa KHUra;

5. ca cBo6oaHO NpexBbpasemMu;

6. TAXHOTO NpuaobmBaHe CbOTBETCTBA Ha MHBECTULUMOHHUTE LUENU U/Man UMHBECTULU-
OHHaTa NoJINTUKA Ha AOroBOpPHUSA doHA;

7. PUCKOBETE, CBbP3aHU C TAX, Ca afgeKkBaTHO obxBaHaTu OT NpaswufaTa 3a ynpasne-
HMEe Ha pUCcKa Ha AOroBOpHUSA GoHA.

6.2. CuuTta ce, ye UeHHUTe KHMxa no 4vn. 38, an. 1, 1. 1 - 3 3JKUCAMNKWN oTroBapsaT Ha U3UCK-

BaHMsATa no T.6.1., T. 2 n 5, ako AOroBopHUAT GOHA He pasnonara c MHopMauus, KoATo aAa
AoBeae A0 ApYyr U3BOA.
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6.3. 3a npexBbpAseMn LeHHU KHumxa no yn. 38 3OKUCAMNKW ce cuntat n akuuute/ganoserte
Ha MHBECTULMOHHO APYXEeCTBO, AOroBopeH hoHA WUan ASn0oB TPbCT OT 3aTBOPEH TUM, aKo:

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

2. UHBECTUUMNOHHUTE ApYXecTBa U AAN0BUTE TPBLCTOBE rpuiaraTt npasusaa 3a Koprno-
pPaTMBHO ynpaB/ieHne, NPUIOXUMN KbM ApPYXKeCTBaTa, a A0roBOpHUTE (poHAOBE Ca NpeaMeT Ha
npasuia 3a KOpNopaTUBHO yNpaB/ieHNe, EKBUBAJIEHTHU Ha Te3U, NMPUIOXMMU KbM ApYyXKeCcTBa-
Ta;

3. APYXXeCTBOTO, KOETO ynpasnsiBa AoroBopHmna ¢oHa, CbOTBETHO APYXXECTBOTO, Koe-

TO ynpaBfisBa aKTMBUTE Ha UHBECTULIMOHHOTO APYXECTBO U AANOBUA TPBCT, aKo UMa TaKoBa, e
npeaMeT Ha HauMOHaNHa perynauus, ¢ uen 3awmra Ha MHBecTMTopuTe.
6.4. 3a npexBbpNsieMU LEHHU KHMXa no un. 38 3OKUCAOMNKW ce cuntat n puUHaAHCOBUTE MHCT-
PYMEHTWN, KOUTO OTroBapsaT Ha ycnosuaTa no 6.1. n 6.2. n ca rapaHTMpaHu oT UM Ca CBbp3a-
HW C AOXOAHOCTTa Ha APYrM akKTUBW, KOUTO MOraT Aa ca pas/inyHu OT Te3dm no 4ua. 38, an. 1
3O0KNCOMNKN.

6.5. Korato ¢MHaHCOBUTE MHCTPYMEHTM MO T.6.4. CbAbpXaT BrpageH AepuBaTUBEH WHCTPY-
MEHT, MO OTHOLWEHWe Ha BrpajeHust AepuBaTUBEH WHCTPYMEHT ce npunara un. 40 - 43
340KNCONKN.

7.1. NHCTpYMEHTK Ha mMapu4yHuMs nasap no cMucbna Ha § 1, T. 6 oT JonbAHUTENHUTE pasno-
peabu Ha 3QKNCAOMNKWN ca MHCTpYMEHTH, KOUTO ca:

1. PUHAHCOBU MHCTPYMEHTU, AONYCHATM A0 TbProBmMs MM TbPryBaHW Ha perynmpan
nasap no cMmmcbna Ha yn. 38, an. 1, 1. 1 - 3 3AKNCAMNKW;

2. PUHAHCOBU MHCTPYMEHTU, KOUTO HE ca AoMNyCHaTU A0 Tbprosus.

7.2. WNHCTpyMeHTUTE Ha napu4yHUg nasap, B KOUTO MOXe Aa MHBeCTMpa AOroBopHusa ¢doHa, ce
cymTaT 3a 0bnyarMHO TbpryBaHWM Ha MNapU4HMA Nasap, ako OTroBapsT Ha efHo OT ciegHuTe
N3NCKBAHUSA:

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

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

3. noanexaTt Ha penoBHM KOpeKUMM Ha AOXOAHOCTTa MpWU YC/IOBMSATA Ha Mapu4Hus
nasap Han-Manko Ha Bcekun 397 aHu;

4. PUCKOBUAT UM Npodua, BKA. MO OTHOLWEHME Ha KPEeaAUTHUS UM PUCK N pUCKa, CBbpP-
3aH C IMXBEHWS MPOLEHT, CbOTBETCTBA Ha puckoBus npoduna Ha GUHAHCOBUTE MHCTPYMEHTU C
nagex noT. 1 n 2 nam c KOpekumMn Ha AoxoaHocTTa no 1. 3.

8.1. VIHCTpYMEHTUTE Ha NapuyHMs Nasap, B KOUTO MOXe Aa MHBECTUPA AOroBOPHUAT ¢oHA, Ca
NIMKBUAHU UHCTPYMEHTU Ha MapuyHMAa nasap, ako MoraT ga 6bAaT npoAaZeHu Npu OrpaHUYeHu
pasxoaAM U B aAeKBaTHO KpaTbK BPeMeBM Mepuod, NpeaBua 3aAbJ/DKEHWETO Ha AOroBOPHUS
doHA aa ns3kynu obpaTHO ASNOBETE CU MO UCKAHE Ha BCEKM OT MPUTEXATENMUTE Ha AANOBE.

8.2. MHCTpyMeHTUTEe Ha napuyHMs nasap, B KOUTO MOXe [a MHBECTMpa AOroBOPHUAT dOHA, ca
WHCTPYMEHTU, YNATO CTOMHOCT MOXe Aa 6bae onpepeneHa TOYHO MO BCAKO BpPEME, ako 3a THAX
Ca Hanuue TOYHM U HaZexAHW CUCTEMU 3a OLEeHKa, KOMTO OTroBapsT Ha CNeaHuTe MU3UCKBa-
HUS:

1. no3songBaT Ha AOroBOpHUS (OHA Aa M3UYUCAsSBA HeTHaTa CTOMHOCT Ha akTUBUTE
cn, 6asmpanikm ce Ha CTOMHOCTTA, Ha KOATO MHCTPYMEHTDHT, BK/AOYEH B noptdeinna My, Moxe
Aa 6bae pazMeHeH Mexay MHGMOPMUPAHU U U3Ppa3UIN Cbrlacue He3aBUCUMK CTPaHW Npu ycno-
BUATa Ha cnpasensive AOroBop;

2. 6a3upaTt ce Ha nasapHW AaHHW UM Ha MOAENM 3a OUEeHKa, BKIUUTENHO CUCTEMMU,
OCHOBaHM Ha aMOpPTM3aLMOHHN CTOMHOCTU/pa3xoan.

8.3. Cunta ce, 4e UHCTPYMEHTUTE Ha napuyHusa nasap no un. 38, an. 1, 1. 1 - 3 3AKNCAMNKN

OTroBapsiT Ha u3nckBaHmaTa no 1.8.1. n 1.8.2., ako AOroBopHUST hoHA He pasnosara C MH-
dopmaums, KosATo ga gosene 40 ApPYr U3BOA,.
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9.1. VIHCTpyMeHTUTEe Ha napuyHua nasap no 4un. 38, an. 1, 7. 9 34KNCAOMNKN, kouTo ca pas-
JIVYHW OT TE€3U, TbpryBaHW Ha peryanpaH nasap, HO YMATO EMUCUS WUIIN EMUTEHT Ca peryauvpa-
HW 3a LEeNnTe Ha 3alluTa Ha UHBECTUTOPUTE U CnecTsaBaHuaTa, TpsbBa na oTroBapsaT Ha cnea-
HUTe yCnoBus:

1. oTroBapsT Ha NOHe efHO OT U3MUCKBaHUATA No T.7.1. N Ha BCUYKU MU3NUCKBAHUA MO
T7.8.1. - 8.3.;

2. cBo60oHO MpexBbp/ASiEMM Ca M 3a TAX Aa € Halu4yHa noaxoaswa uHdopmauus,
BK/IIOUNTENHO MHPOpMaumsl, HeobxoamMMa 3a M3BbPLUBAHE Ha NOAXOoAsiLa OUEeHKa Ha KpeauT-
HUTE PUCKOBE, CBbP3aHM C MHBECTULUUTE B THX.

9.2. 3@ MHCTPYMEHTUTE Ha NapwuyHusg nasap no un. 38, an. 1, 1. 9 3AKUCAMNKU, 6ykBn "6" 1
"r'", 3@ MHCTPYMEHTUTE Ha NapuyHMsa nasap no 4yn. 38, an. 1, 1. 9 3AKNUCAMNKW, bykea "a", Ko-
WTO Ca €MUTMPAHM OT PEernoHasiHM WAM MeCTHU opraHm B Penybnuka bbnrapusa wnu gpyra
AbpXKaBa YaeHKa uam oT nybnmyHa MexayHapoAHa OpraHm3auus, B KOSITO YieHyBa MOHEe efHa
AbpXKaBa YeHKa, HO KOMTO He Ca rapaHTMpaHW OT AbpXXaBa 4YeHKa, KakKTo U B Cny4vyauTe Ha
denepanHa AbpxaBa, KOATO € AbpXaBa 4ieHKa - OT eAuH OT uneHoBeTe Ha depepanHaTta
Abprkasa, 3a nogxogsuwa no 1.9.1., T. 2 MHpOpMaLUUS ce cuUnTa, ako ca Hanuue:

1. nHdopMaumnsa 3a emncmaTa wam nporpaMaTa 3a eMUTUPaAHE, KakTo M 3a lopuanyec-
KOTO U (PUHAHCOBOTO CbCTOSSHME HA eMUTEHTa Npean eMnuTMpaHe Ha MHCTPYMEeHTa Ha napuyHus
nasap;

2. aKTyanusaumsa Ha mHdopmMaumata no T. 1, KOATO Ce M3BbpLlIBa Han-Manko BEAHDBbX
roAVLLHO U MPU BCSIKO 3HAYMMO CbbuUTUE;

3. npoBepka Ha MHdopMaumaTa no T. 1, KOATO Ce M3BbpLIBA OT NOAXOASLO KBanu-
duunpaHn TpeTu CTpaHn, KOUTO Ca He3aBUCMMKN OT EMUTEHTA;

4. HagexXaHW CTaTUCTMYECKM AaHHUM 3@ eEMUCUSATA WM 3a NporpamMaTa Ha eMUTUpaHe.

9.3. 3a MHCTPYMEHTUTE Ha NapuyHuMsa nasap no yn. 38, an. 1, 1. 9, 6ykea "B" 3AKNCAOMNKU ce
CcyuTa, 4Ye e Hanm4yHa noaxoaswa no T1.9.2. MHpopMauus, ako ca Hanuue:

1. nHdopmaumsa 3a eMnucmaTa UAM NporpamaTa 3a eMUTUPAHE, UIN 33 IOPUANYECKOTO
N PUHAHCOBOTO CbCTOSIHWE Ha eMUTEeHTa Npeau eMUTUPAHETO Ha WMHCTPYMEHTa Ha napu4yHuUS
nasap;

2. akTyanusauua Ha nHdopmaumsaTa no T. 1, KOATO ce M3BbLPLIBA MOHE BEAHBLX ro-
OVLLHO U NpU BCSAKO 3HAYMMO CbbUTUeE;

3. HageXAHW CTaTUCTMYEeCKW AAHHU 3a eMUcuaTa UKW 3a nporpamMarta 3a eMuTupaHe
WA ApYrn AaHHW, NO3BOMSBALM U3BbPLUIBAHETO Ha MOAXOAsLA OUEeHKa Ha KpeauTHUTE puc-
KOBe, CBbpP3aHM C MHBECTULUMUTE B TaKMBA MHCTPYMEHTH.

9.4. 3@ MHCTPYMEHTUTE Ha NapuyHus nasap no un. 38, an. 1, 1. 9, 6ykea "a" 3OAKNCAMNKMWN,
pasfinyHu oT usbpoeHuTte B T7.9.2. U U3gageHuTe ot EBponenckaTta ueHTpasnHa 6aHka, oT bbn-
rapckata HapogHa 6aHka mMnun OT ueHTpanHa 6aHka Ha gpyra AbpXXaBa YieHKa, 3a noaxoasiia
no 1.9.1., T. 2 MHPOpMaumMsa ce cunTa UHPOpPMaLMsATa 3a EMUCUSATA UM MporpamMaTta 3a eMUTHU-
paHe UM 3a PUANYECKOTO U (PUHAHCOBOTO CbCTOSIHME Ha €MUTEHTa Npeau eMUTUPAHETO Ha
WHCTpYMEHTa.

10.1. NMnueto no un. 38, an. 1, 1. 9, 6ykea "B" 3AKNCAMKW, koeTo e 06ekT n cnassa npasBu-
na, npueTn oT CbOTBETHUS KOMMETEHTEH OpraH, KOUTO Ca MNoHe TOJSIKOBa CTPOry, KOJIKOTO ca
M3UCKBaHuATa, onpegeneHn ot NpaBoTo Ha EBponeicknsa cuto3, TpabBa ga € eMUTEHT, KOUTO e
06eKkT Ha ¥ cna3Ba nMpaBwuiaTa 3a MpyAeHuManeH HaA30p, KakTO M KOWTO OTroBaps e€4Ho oT
cnefHuTe ycnoBus:

1. oa e cbC ceganvule B AbpXxaBa, NpuHagiexala KbM EBpONenckoTo MKOHOMUYECKO
NMPOCTPaHCTBO;

2. [a e CbC cejanuile B AbpXxaBa - cTpaHa no CriopasyMeHumeTo 3a OpraHusauudara
3a MKOHOMMYECKO CbTPYAHMYECTBO M pa3BuUTUe, NpuMHagaexala KoM FpynaTta Ha gecetre;

3. pa nMa onpegeneH KpeauTeH pernTUHI, He NO-HUCbK OT MHBECTULMOHEH, NPpUCbAEH
OT areHums 3a KpeauTeH pernTUHr, peructpmpaHa wnamn ceptuduumpaHa cernacHo PernameHt N2
1060/2009 Ha EBponenckus napnameHT n Ha CbBeTa oT 16 centemBpu 2009 r. OTHOCHO areH-
umuTe 3a kpeauteH penTuHr (OB, L 302/1 ot 17 HoemBpyn 2009 r.);
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4. moxe na 6bae nokaszaHo oT KOH Ha 6a3ata Ha 3aabnbo4YeHU aHan3u Ha JINLETO,
ye npyaeHuUnanHuUTe npasuia, KOUTO TO CrasBa, Ca TOJIKOBA CTPOrM, KOMKOTO Ca U3NCKBaHMUSA-
Ta, onpeaeneHn oT NpaBoTo Ha EBponenckmnsa cobios.

11.1. [OpyxecTBaTa 3a cekwopuTusauusa no un. 38, an. 1, 1. 9, 6ykea "r", nogbykea "66"
3O0KNCAOMNKW ca cTpyKTypun € KOpnopaTUBEH, TPHCTOB WKW AOFOBOPEH XapaKTep, yypeaeHu 3a
LennTe Ha M3BbpLUBAHE Ha CEKIOpUTU3MPaLLM onepaumn.

11.2. baHKoBaTa /IMHUSA 3@ OCUTYPSIBAHE Ha NIMKBUAHOCT € 6aHKOBO YyJ/IECHEHUE, OCUIYPEHO OT
MHCTUTYLMS, KOSTO M3MbJIHSBA M3NCKBaHMATa no 4a. 38, an. 1, 1. 9, 6ykea "s8" 3AKNCANKN.

12.1. [JepuBatnBHUTE (DUHAHCOBU MHCTPYMEHTU no 4n. 38, an. 1, 7. 7 n 8 3AKNUCAOMNKU ca
NVKBMAHWN, ako 6a30BUTE UM aKTUBWU Ce CbCTOSAT OT €4ANH UM NoBeYe:

1. aktuBn, nsbpoenun B un. 38, an. 1 3KNCAOMNKWN, BkI. PDUHAHCOBU MHCTPYMEHTH,
KOMUTO UMaT efiHa UM NoBeYe XapaKTepUCTUKN Ha Te3nN aKTUBMU;

2. NUXBEHW MPOLEHTH;

3. BanyTa Uau BanyTHU KypCoOBe;

4. GMHAHCOBU MHAEKCWU.

12.2. N3BbHOOpPCOBUTE AEpMBATUBHU MHCTPYMEHTU CneaBa Aa OTroBapsAT M Ha M3WCKBaHMSATA
no un. 38, an. 1, 1. 8, 6yksun "6" n "B" 3AKNCAMNKN.

13.1. JepuBaTnBHUTE (PUHAHCOBU UHCTPYMEHTH no 4n. 38, an. 1, 1. 7 u 8 3AKUCAONKW cneasa
[a BKJIIOUBAT MHCTPYMEHTU, KOUTO OTroBapsAT Ha CNefHUTe KPpUTepuun:

1. no3BonsABaT NPEXBBLPASHETO Ha KpeaUTHUSA puUck Ha 6a3oBuTe akTmeu no 1.12.1., T.
1, camoCTOSATENHO OT ApYrUTEe PUCKOBE, CBbP3aHWN C aKTUBa;

2. ype3 TAX He Moxe Aa 6bae M3BbplleHa AoCTaBKa Wan NMpexBbpisiHe, BKAKYNTENHO
ype3 Napuv4yHo naalwlaHe, Ha akTUBMK, pasfiMdHKM OT Te3un B Y. 38, an. 1 n 2 34KNCAONKN;

3. OTroBapsT Ha KpuUTepuuTe 3a U3BbHOOPCOBM AepuMBATMBHM MHCTPYMEHTM Mo 4. 38,
an. 1, 1.8, bykeu "6" n "B" 3AKUCAMNKUN n an. 2 n 3;

4. puckoBeTe, CBbp3aHWU C TAX, Ca CbOTBETHO obxBaHaTW OT MpasufaTa 3a ynpasne-
HMe Ha puUCKa Ha AOrOBOPHUS, KAKTO U OT MeXaHU3MUTE 3a BbTPELWEH KOHTPO/ B CllydauTe Ha
PUCK OT acuMeTpusa Ha nHdbopMaumsiTa Mexay AOroBopHUSa OHA, OT eAHa CTpaHa, U Hacpewl-
HaTa cTpaHa no aepusBaTmBeH (DUHAHCOB MHCTPYMEHT 3@ NpPexXBbp/sHE Ha KpeauTeH pUck, oT
Apyra, npou3TMyal, OT noTeHuuaneH A[OCTbM Ha HacpewHaTta CcTpaHa A0 BbTpew-
Ha/HenybnnyHa MHQOpMaLUMsa OTHOCHO NpeanpuaTUsaTa, YMMTO akTueu ca 6a3oBuM 3a AepuBa-
TUBHUS (PUHAHCOB MHCTPYMEHT 3a NMpexBbpiisiHE HAa KpeaAUTEeH pUCK.

13.2. CnpaBegnunBaTa CTOMHOCT Ha AepuBaTMBHUTE DUHAHCOBU MHCTPYMEHTM MO uil.
38, an. 1, 1. 8, 6yksa "B" 3AKNCAMNKWN e ueHaTa, 3a KOATO akTMBuUTE MoraT ga 6baat pasme-
HEHW, @ 3a4b/HKEHMSATA MO TAX - noraceHn mexay pobpe MHbopMmMpaHun U U3pasuam cbrnacue
HeCBbp3aHW CTpaHu B cAenka.

13.3. HagexaHaTa 1 noanexalia Ha npoBepkKa OueHKa Ha AepuBaTuBHUTE (DUHAHCOBWU WHCT-
pyMeHTH no un. 38, an. 1, 1. 8 3AKUCAMNKW cboTBeTcTBa Ha crnpaBeasiMBaTa CTOMHOCT MO
T.13.2., KaTo He ce H6a3mpa caMO Ha NasapHM KOTUPOBKWM OT HacpellHaTa CTpaHa v oTroBaps
Ha cneaHuTe KpUTepuu:

1. 6azaTa 3a oueHKa € HajexXAHa M aKTyasHa na3apHa ueHa Ha MHCTpyMeHTa, a B
cny4dyauTe, KOraTto He € HajIM4yHa TakaBa LeHa, oueHKaTa ce n3BbpuwBa Ha 6a3aTta Ha mMogen 3a
onpegensHe Ha UeHaTa, KOMTO MU3Mnos3Ba noaxoaswa obwonprera MeToaonorms;

2. NMpoBepKaTa Ha OueHKaTa ce M3BbpLUBa MO e4AMH OT CNeaHUTEe HaYNHMU:

a) OT noaxoAasilia TpeTa CTpaHa, He3aBMCMMa OT HacpellHaTa CTpaHa no cgesnkaTta C
AepunBaTMBHUSA (DUHAHCOB MHCTPYMEHT, TbpryBaH Ha u3BbHOOPCOBM MNasapu, KOATO U3BbLPLUBA
NpoBepKMTE AOCTaTbYHO YECTO M MO HauMH, KOWTO NO3BOJIABA Ha AOroBOpHMSA doHA Aa npose-
PV KOPEKTHOCTTa Ha OLUEHKaTa;

6) OT 3BEHO B YyMpaBAsBaLLOTO APYXECTBO, KOETO Yynpas/siBa AOrOBOPHMUSA, KOETO
pasnonara ¢ HeobxoAMMMTE 3a TOBA YOBELIKM U TEXHUYECKM pecypcu M e He3aBMCUMO OT OT-
Aena, KOWTO ynpaBrisiBa akTUBUTE.
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13.4. JlnkBnagHnTe GnHaAHCOBM akTueM no 4n. 38, an. 1, 1. 8 3AKNCANKWN He BkNtouBaT aepu-
BaTUBHM (PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB - CTOKMU.

13.5. JonbAHUTENHUTE NUKBUAHMN akTMBK no un. 38, an. 4 3AKUCAMNKW BknoyBaT napnyHuTe
CpeAcTBa Ha Kaca Ha AOroBOpHUS (oHA.

14.1. JorosopHuaT doHA MOXe Aa MHBECTUpa B AepuMBaATUBHU (PUHAHCOBU MHCTPYMeEHTU C 6a-
30B aKTUB - pnHaHCOBU mHAekcu no yn. 38, an. 1, 1. 7 n 8 30KNCAMNKN, ako ¢punHaHcoBUTE
WHAEKCU OTroBapsT Ha clefHUTE YCNoBUS:

1. goctaTbyHO AnsepcudmrumMpaHn ca, ako ca U3MbJHEHU CNeAHUTE KpUTEpUmn:

a) MHAEKCBHT € CbCTaBeH MO TakKbB Ha4WH, Ye ABMXKEHMETO Ha LeHaTa M aKTUBHOCTTA
Ha TbproBusaTa C €AWH KOMMNOHEHT OT UHAEKCA HE BINASAT 3HAUYUTENHO Ha Lenns UHAEKC;

6) ako MHOEKCBLT e CbCTaBeH OT akTmBu no un. 38, an. 1 3AKUCAOMNKW v HeroBusaT
CbCTaB e aAnBepcudmumMmpaH NoHE KOSIKOTO CbCTaBa Ha MHAeKcuTe no un. 46 34KNCANKN;

B) aKO MHAEKCHLT € CbCTaBeH OT aKTMBW, pa3/IM4YHM OT Te3u no 4un. 38, an. 1 3KNCA-
MKW, HeroBuaT cbCTas e anBepcmduumpaH No Ha4YnH, eKBMBASIEHTEH Ha TO3M Ha MHAEKCUTE No
un. 46 30KNCAOMNKA;

2. npeacrtasnsaBaT agekBaTteH 6eHumapk (obwonpueT eTanoH) 3a nasapa, 3a KOWTo ce
OTHACHT, aKo Ca MU3MbJIHEHWN CNeAHUTE KPUTEpUn:

a) MHAEKCHT U3MepBa nNpeacTtaBuTesNIHa rpyna akTMBM MO NOAXO0ASL, HAYMH;

6) nHOeKcbT ce npepasrnexaa U 6anaHcnpa NepnoanMyHO CbrnacHo ny6/anyHoO ono-
BECTEHN KpUTEpUK, C Len Aa Npoab/XXK Aa OTpa3siBa afeKBAaTHO CbOTBETHUS nasap;

B) aKTMBMUTE, OT KOUTO € CbCTaBeH MHAEKCHT, Ca AOCTaTb4HO NIMKBUAHMU, KOETO MNO3-
BONsiBa Ha noTpebutennTte Aa Bb3NpoM3BeEXAaT MHAEKCa, ako e Heobxoammo;

3. nybnnkyBaHun ca no noaxoasil Ha4YMH, ako ca M3NbJHEHWU CNeAHUTE KpUTepun:

a) npouecsbT Ha Nyb/aMKyBaHe Cce OCHOBaBa Ha HaAexAaHwW npoueaypw 3a cbbupaHe Ha
LeHUTe, nuncnsisaHe 1M nocneasawo nybanKyBaHe Ha CTOMHOCTTA Ha MHAEKCA, BKAKYUTENHO
npoueaypu 3a OCTOMHOCTSABAHE Ha KOMMOHEHTUTE, KOUTO HAMAaT nasapHa LUEeHa;

6) cbwecTBeHaTa MHPOPMaLMsa OTHOCHO M34YUCASBAHETO Ha MHAEKCA, MeToaosornmTe
3a banaHcupaHe Ha MHAeKCca, NPOMEHUTE Ha MHAEeKCA, KakKTo M OTHOCHO HaJIM4YMETO Ha onepa-
TUBHW 3aTpyAHEHUS NMpU NpeaocTaBsaHETO Ha HaBpeMeHHa U ToYyHa MHdopMauns ce npegocra-
BS Ha LUMpPOKA M HaBpeMeHHa OCHOBaA.

14.2. Korato CbCTaBbT Ha aKTUBMUTE, KOMTO ca 6a30BM aKTUBWU Ha AepuBaTUBHU (HPUHAHCOBMU
MHCTpYMeHTU no un. 38, an. 1 34AKNCANKW, He oTroBapsi Ha M3MCKBaHMATA Mo T.14.1., Te3n
AepuBaTMBHU (PUHAHCOBM MHCTPYMEHTU, aKo OTroBapsAT Ha M3UCKBaHuATa Ha T.12.1., ce cuun-
TaT 3a AepuBaATUBHU (DUHAHCOBU MHCTPYMEHTU C 6a30B akTuUB - KOMOBUHaUMSA OT akKTMBUTE MO
T.12.1.,7.1-3.

15.1. MpexBbpAsgeMn LUeHHN KHUXKA U MHCTPYMEHTU Ha NapuyHMs nasap C BrpajeHu gepusa-
TUBHWU UHCTPYMEHTU Nno un. 43, an. 4 30KNUCAOMNKW ca dMHAHCOBN MHCTPYMEHTU, KOUTO M3MbIl-
HABaT KpuTepunte No T7.6.1. — 6.5. N CbAbPXAT KOMMNOHEHT, KOUTO OTroBaps Ha CneaHuTe yc-
noBug:

1. ype3 Hero HAKOM OT WM BCUYKU MAPUYHM MOTOLM, OYAKBAHU OT LeHHaTa KHura
WIN WMHCTPYMEHTa Ha napu4yHWg nasap, Kato OCHOBEH AO0rosop, MoraT Aa 6baaTt npoMeHeHwu
CbrnacHo onpeAeneH NMXBeH NPoLeHT, LeHa Ha UHAHCOB UHCTPYMEHT, BaslyTeH KypcC, MHAEKC
Ha LEeHU UNU CTOMHOCTU, KPpeaAUTEH PeNnTUHI, KpeanTeH NHAEKC Uau apyra NpoMeHsnBa U B pe-
3yNnTaT Ha TOBa BapupaT KaTo Npu CaMoCTosAATENEH AepnBaTUBEH (PUHAHCOB MHCTPYMEHT;

2. HEroBMTE MKOHOMUYECKN XapaKTEPUCTUKN U PUCKOBE HE Ca TACHO CBbP3aHW C UKO-
HOMUWYECKN XapaKTEPUCTUKN U PUCKOBE HA OCHOBHUA AOroBOp;

3. UMa CbLLEeCTBEHO/3HAYNTESTHO BAIMSIHWE Ha PUCKOBUSA Npodua 1 oLleHKaTa Ha npex-
BbpsisemMaTa ueHHa KHUra uamM MHCTpyMeHTa Ha napuvyHug nasap.

15.2. He ce cuuTa, 4ye npexBbprsseMaTa LEeHHa KHUra Wian MHCTPYMEHTBLT Ha NapuUYHMS nasap
Ca C BrpageH aAepmBatuB, aKo CbAbpXaT KOMMOHEHT, KONTO MOXe aa 6bae npexebvpsieH C A0-
roBop OTAENIHO OT LeHHaTa KHUra uam MHCTpPyYMeHTa Ha napuyHug nasap. TO3M KOMMOHEHT ce
pa3rnexana Kato CaMOCTodTENEH (bVIHaHCOB MHCTPYMEHT.
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e) N3unckBaHUA 3a IMKBUAHOCT

1.1. JoroBopHusa doHA € ANbXeH Aa MHBECTMPA B JIMKBUAHM MPEXBbPSEMU LEHHU KHUXA U
ApYru NMUKBUAHW uHaHcoBM akTuBu no 4n.38 3OKUCAMNKW, kakto M Aa noaabpxka Takasa
CTPYKTYpa Ha aKTUBUTE U MNacuUBUTE, KOATO Aa MY MO3BOJISBa Aa M3NbJ/IHABA BbB BCEKW eaunH
MOMEHT 3a4bJ/IXEeHNATa Cn No 06paTHOTO M3KYyNyBaHe Ha AsNOBeTe.

1.2. YnpaBngaBawoTo APYXECTBO € AMTbLXHO Aa Cra3Ba M3MCKBaHeTo no T.1.1., KakTo n na He
nsnara AoroBopHusa hoH4 Ha PMCKOBE, KOUTO He CbOTBETCTBAaT Ha PUCKOBUSA MYy npodu.

1.3. YnpasnsBalloTo APYXXECTBO NpMeMa npasuia 3a nogabpkaHe W ynpabfieHue Ha JIMKBUA-
HOCTTa Ha gorosopHus doHA. B npaBmnaTta ce NnocoysaT NMpUHUMANTE U METOAUTE Ha ynpasre-
HWEe, KaKTO M NpaBaTa U 3aAb/IXEHMATA Ha nuuaTta, OTrOBOPHMW 3a yNnpaBleHNETOo, OTYETHOCTTa
M BbTPELHUA KOHTPOJ BbpXY NUKBUAHOCTTA. lMpaBunaTta ce npeacrasat B KOH B 7-AHeBeH
CPOK OT rMpueMaHeTo UM, CbOTBETHO OT TAXHaTa npoMsHa. AKO npeaocTaBeHUTe rnpasusa 3a
JIMKBMAHOCTTA Ha AOroBopHUs oHA He rapaHTMpaT NoAAbpPXAaHETO Ha JIMKBUAHOCTTA, 3aMecT-
HUK-NpeaceaaTenaT, pbkKoBoAelw, ynpasneHme "Haa3op Ha MHBECTMUMOHHaTa AenHocT", aaBa
3a4b/IXUTENTHUN YKa3aHWs 3a NpoMsHa Ha npasunara.

1.4. YnpaBnaBalwoTO APYXECTBO € ANTbXHO MOCTOAHHO Aa cieaun 3a NIMKBUAHOCTTA Ha Aoro-
BopHusa doHa. Korato yctaHOBK, ye TS He OTroBaps Ha U3UCKBaHuMATa Ha Hapenba N? 44, He-
3abaBHO NpeanpuemMa MepKu 3a NpuBeXAaHeTU N B CbOTBETCTBME C M3NCKBaHMATA.

1.5. B cnyyan Ha 3an0r Ha akTUBWU UM aKo CbLLecTByBa APYro OorpaHu4YeHme 3a TAXHOTO MU3-
nonseaHe OT AOroBOpHUS GOHA, T€ HE Ce BKUYBAT NPU U3UNCNSABaHe Ha NMKBUAHOCTTA.

) [Apyru orpaHuyYeHMs 3a AeMHOCTTa Ha gorosopeH ¢oHa “"C - BOHAC”

1.1 YnpaBnsaBawoTo APYXEeCTBO UM Aeno3uTaps, KoraTto AEeNCTBAT 3a CMETKa Ha AOroBOpHUS
¢doHA He mMoraT aa:

e [a CK/OYBaT AOroBOpM 3a KbCW NpoAaxbu Ha NpexBbp/asseMu LeHHU KHUXA, UH-
CTPYMEHTW Ha Napu4yHUg nasap Wan Ha ApYrn (MUHAHCOBW WHCTPYMEHTW NO
yn.38, an.1, 1.5, 7, 8 n 9 ot 34KNCANKW;

e NpenocTaBAT 3aeMu, HUTO Aa 6baaT rapaHTM Ha TpeTwu nuua. [encTemsTa mns-
BbpLUEHM B HapyLweHMe Ha NpeaxoaHOTo U3peyeHme ca HegencTBUTENHN CNpsSMOo
nputexaTtenuTe Ha Aanose. He3aBMCUMMO OT OrpaHWYEHUATa NO U3pedyeHue Mbp-
BO, SiMuarta MmoraT ga npuaobueaTt npexBbpasieMn LEHHU KHWUXA, MHCTPYMEHTU
Ha NapuyHWg nasap win apyrm uUHaHCOBM MHCTpyMeTu no 4n.38, an.l1, 7.5, 7,
8 n 9 3AKNCANKW, B cny4yauTe KOrato CTOMHOCTTa UM € HaMbJIHO

1.2. YnpaBnsBallo APYXKeCTBO M Aerno3mTaps, AeNCTBallo 3a CMeTKa Ha A0roBopHusa ¢oHa, He
MoXKe Aa npuaobusa akuMu € NpaBo Ha rfaac, Kouto 6mMxa My NO3BOMUAN Aa YNPaKHsBA 3HAYN-
TESIHO BJ/INSIHWE BbPXY YNPAB/IEHNETO HAa EMUTEHT.

1.3. YnpaBnsaBawoTo APYXKECTBO M Aeno3uTaps, KoraTo AeMCTBaT 3a CMeTKa Ha AOrOBOPHUAT
¢doHA He MoraT Aa Non3BaT 3aeMu, OCBEH B C/lyyanTe, nocoyeHn B T.1.4. nam B Apyru cnydam,
onpegeneHn oT AelCTBaLW0TO 3aKOHOAATENCTBO.

1.4. 3amecTHuK-npeacenatenat Ha KOH, pbkosogel, ynpasneHne “Haasop Ha MHBECTULMOH-
HaTa AeNHOCT”, MOXe Aa pa3pelu Ha AoroBopHusa doHA Aa nos3Ba 3aeM Ha cTtomHocT o 10
Ha CTO OT aKTUBUTE MYy, aKO eJHOBPEMEHHO Ca U3MbJIHEHN CNefHUTE YCNOBUS:

1. 3aeMbT e 3a CpokK, He Mo-AbNbrr OT TPM Meceua, U e HeobxoaMM 3a MOKpPMBAHE Ha 3a4blixe-
HMSATa NO 06paTHOTO M3KyNyBaHe Ha ASN0BETe Ha AOroBOpHUS HoHA;

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

1.5. [eicTBMsATa BbB BPpb3Ka C MNON3BAHETO HAa 3aeMU, U3BbPLUEHW B HapylleHue Ha T.1.3. un
T.1.4. N CbOTBETHO MPWUJIOXNUMOTO 3aKOHOAATENICTBO, Ca HEAENCTBUTE/IHM CMpsSMO npuTexarte-
nuTe Ha gsanose.

2.2. PuckoB npodun Ha gorosopeH ¢oHa ,,C - BOHAC”

MoreHynanHuTe NpureXxxaresin Ha AsiJIoBe Ha Ha goroBsopeH ¢oHyg ,,C - BOH/AC” cnepg-
Ba ga 6bgar 3ano3HaT ¢ pUCKOBETE, CbIpPoBOXKAalln Herosara JeHHOCT n Ha 6a3ara
Ha TeEXHUTe mHaANBnAyaJIHN MHBECTULMOHHN LeJiIn, TOJIePaHTHOCT KbM PUCK U NHBe-
CTULYNOHEH XOPU3O0HT Aa B3eMaT ajeKBaTHO pelleHue 3a MHBeCcTupaHe B LJeHHU KHU-
>xa Ha ¢poHAa.

cTp. 28 o1 49



MpocnekT gorosopeH ¢oHg “C - BOHAC”

NHBecTTOpHNTE CneaBa Aa nMmart, npeaBug 4e MHBeCTMUMsiTa B AsiJioBe Ha [Jorosop-
HUs1 pOoHA He e 6aHKOB AEerNOo3UT U C/Ie40BaTesIHO TS He e rapaHTpaHa CbrJlacHo 3a-
KOHa 3a rapaHTupaHe BJIOroBeTe B 6aHKUTEe W/IN OT HSIKaKbB APYr BUA rapaHuns.
CTOMHOCTTa Ha As/I0BeTe MOXke Aa 6bhe noasioxkeHa Ha KosliebaHns nopagn cbcraBa
WM TeXHUKWUTe Ha yrnpaBJ/ieHne Ha UHBEeCTHMLMOHHMAT nopt¢genn Ha ¢goHaa. MNpen-
xogHuUTE pe3ynTatu Ha ¢poHga (HMBO Ha Bb3BpalLjaeMOCT) HAMaT Bpb3Ka C 6bgewynre
My pe3y/iTaT n He ca AOCTarb4YHW 3a B3eMaHe Ha pelleHune 3a NMHBeCcTUpaHe B AAJ10-
Be Ha ¢poHaa. Bogewara nHBeCTULUNOHHA Uyen Ha goroBopeH ¢poHa ,C - BOHAC” e
HapacTBaHe Ha CTOMHOCTTa Ha MHBECTULNSTA B AS1I/IOBE,HO BbIIPEKN TOBA HAAMa NbJIHa
CUIypHOCT, 4e MHBECTMpPahKN B AsIJIoOBe Ha poHAa, MHBECTUTOPHUTE HSAMa Aa u3rybar
napm.

N3noxeHOTO NO-A0NY MMa 3a Uen Aa Aaje siCHa NpeacTaBa 3a pUCKOBETE, CBbp3aHM C MHBEC-
TUUMOHHATa CTpaTerns Ha A4OroBopHus oHA, U CbOTBETHO, 3@ MHBeCTMUMUTE B Hero. Mocoye-
HM ca daKTopuTe, KOUTO MOraT Aa Bb3AelCcTBaT BbpxXy (POPMUPAHETO Ha HETHaTa CTOMHOCT Ha
aKTUBWUTE, CbOTBETHO CTOMHOCTTa Ha asanoseTe Ha [JorosopeH ®oHag “C - BOHAC".
NHBecTMpaHeTo B gsanoBe Ha gorosopeH ¢oHa ,,C - BOHAC” e cBbp3aHO C MoeMaHe Ha HUCBLK
pUCK.

ObwaTta aeduHULUMS 3@ PUCK € HECUTYPHOCTTa O4YakBaHO CbOUTUE MNM MPOrHo3a Aa Ce OChb-
LeCTBAT B ,U,eVICTBMTeﬂHOCT. Mo oTHOWEHME Ha MHBECTULUNNTE, PUCKDBT CE ONpeaensda Cc Hepea-
NIM3NPAHETO Ha NbpBOHA4YaNHO MPOrHO3MpaHaTa Bb3BPbLLLAEMOCT Ha B/IOXEHWUTE CpeacTBa.
ObunkHOBEHO, NO-BMCOKaTa AOXOAHOCT € CbMPOBOAEHA C MO-rosisiMa CTEMNEH Ha pUCK.

3aKkynyBaHeTo Ha Asn BbB doHAA HA MpaKTMKa Ce paBHSABA Ha ydacTue B HAKOMKO Ha 6pon
WHBECTULUMKN NO efHO U Cblwo BpeMe. CTOMHOCTTa Ha efHa MHBECTUMUMS MOXe Aa ce NpoMeHs
No OTHOLWEHMe, KaKTO Ha HapacTBaHe, Taka U Ha HamaneHue. MNpu yyactme B HAKONKO Ha 6poli
WHBECTULMU Ce Cb3AaBaT YCNOBMSA 3@ HaMasisiBaHe Ha Bb3MOXHOCTTa BCUYKM MHBECTMUMWU Aa
NPETLPNAT e4Ha M Cblla HAacoKa Ha ABMXXEHWE Ha CTOMHOCTTA.

Mo OTHOWeHWe Ha AgerHocTTa cun, gorosopeH ®oHa “C - BOHAC” e M310XeH Ha pasfinyHu BU-
AOBE PUCK, OKa3Baliu B'b3LI,el7ICTBVIe BbpXY HEroBUTE pPE3YNTATU. BI/ILI,OBeTe PUCK Ca pa3aendar
Ha ABE rNaBHW FPYNn: CUCTEMATUYHU N HECUCTEMATUYHMN.

CbhlWHOCTTa Ha cCUCTEMATUYHUTE PUCKOBE U3KOUYBA Bb3MOXHOCTTA 3a USAAO0CTHa 3awuta oT
TAX, TbA KaTo TE€3M PUCKOBE NpeacTaBasiBaT MKOHOMUYECKUTe pakTopu, AENCTBALLM Ha MakKpo
HMBO. Llenta Ha HanpaBeHWTE aHanM3n M MNPOrHO3HW pasyeTn e fa Ce MMHUMU3MpaA oTpuua-
TENTHOTO BAIMSIHME Ha BCUYKWU MPOSIBJIEHUS Ha TE€3U PUCKOBE — LEHOBW, BanyTeH, (pUHaHCOB,
nonmMTUYeckn, uHdnauymoHeH m ap. CUCTteMaTUYHUTE PUCKOBE Ca CBbp3aHM C NMPOMEHUTE B
MKOHOMMYecKkaTa 06CTaHOBKa Ha MakpoO HMBO — CTabMNHOCT Ha NoauTuU4Yecka obcTtaHoBKa, pbCT
Ha BbBIl, konebaHns Ha BanyTHUS KypC, PaBHULE Ha UHPNAUMATA U IMXBEHN NPOLEHTHU, NpO-
MEHW B LLeHOBUTE paBHULLA Ha Masapa Ha CypoBMHWU M paboTHa cuna. Mo NnpuHUMN Te3n BMAa0-
BE PUCK MMAT KOCBEHO Bb3A4eNCTBME BbpPXY OTAE/HUTE CTONAHCKW eAMHNUKM B CTpaHaTa, BKJIO-
ymnTenHo mn Bbpxy forosopeH ®oHa “C - BOHAC".

HecucteMaTUUYHUAT pUCK Ce XapaKTepusmpa C pa3BUTUETO Ha OTpachbjla U ecTeCcTBOTO Ha Mpo-
M3BOACTBOTO Ha ApPYXXeCTBOTO. NMPUHUMMHO Te3n pUCKOBe Ce pasfensT Ha cekTopeH (oTpac-
/10B), Kacaell HeCUrypHocTTa B pa3BUTMETO Ha OTpacbfia, B KOUTO monaga ¢oHAbT, n obwo
(dbUpMeH pucK, NpomnsTuyaly oT cneundukmTe Ha KOHKPETHOTO APYXXeCTBO.

CUNCTEMATUYHUN PUCKOBE

Monutnyeckmn puck

MonnuTUYeCcKnAaT pUCK oTpassiBa B/IMAHUETO Ha MONUTUYECKUTE NpoLUecH B CTpaHaTa BbpXy CTO-
naHckns knmumat. CTeneHTa Ha NONUTUYECKUS PUCK Ce ornpenens C BeposTHOCTTa 3a NMPOMEHM

B He6naronpm|THa NMOCOKa Ha BOoAEeHaTa OT NpaBUTENCTBOTO AbJIrOCpOYHa UKOHOMUYECKa NOo-
NNTUKa U KaTo CcneacremMe OT TOBa — HEratTuBHM NMpPOMEHU B CTOMAHCKUA KAKMMaT, B YaCTHOCT
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€BeHTYyas/IHUTe 3aKOoHOAATes/IHM NPOMEHM M NO-TOYHO TE3M, Kacaelwm CeKTopa, B KOUTO ornepupa
Apy>XecTBoTO.

Penybnuka bbarapus e cTtpaHa C nMoJsiMTMYecka M MHCTUTYLMOHANIHA CTabMNHOCT, OCHOBaHa Ha
CbBpPEMEHHN KOHCTUTYLMOHHU MPUHUNMKN KaTO MHOroNapTuUiAHA nap/laMeHTapHa cucTema, CBO-
6oaHM n36opn, eTHMYecKa TOSIEPAHTHOCT U SCHO M3pa3eHa CMCTEMa Ha pasaefieHme Ha Bnac-
TuTe. bbnrapma e uneH Ha HATO un oT aHyapu 2007 rogmHa e uneH Ha EBponerickus Cbio3
(EC) n ce ctpemn ga cnassa onpeaeneHn Kputepum, cpea KouTo € M 3aKoHojaTenHaTta cra-
6bunHocT. ETO 3aW0 pUCKbT OT M3MEHEHWEe Ha HopMaTMBHaTa 6a3a B MO-AbArOCPOYEH MNJaH €
MWUHUMAJIEH M Ce CBeXAa A0 CMHXPOHM3aUMsaTa Ha 6bArapCcKoTO 3aKOHOAATENICTBO B CbOTBETCT-
BUE C eBpPOMencKoTO.

BanyreH puck

BanyTHUAT pUCK ce cBbp3Ba C Bb3MOXHOCTTA NPUXOANTE U pa3xoanTe Ha MKOHOMUYECKUTE Cy-
6ekTn B cTpaHaTa Aa 6baaT NOBAMSAHM OT MPOMEHUTE Ha BaslyTHUS KyYpC Ha HauWOHanHaTa Ba-
nyta (BGN) cnpamo gpyrm Banytu. B cTpaHa CbC CMNIHO OTBOpEeHa MKOHOMMKA KaTo bbarapwus,
HecTabuIHOCTTa Ha MecCTHaTa BaJjlyTa € B CbCTOSIHME Aa MHMUKMMPA fieCcHO oba MKoOHoMMYecka
HecTabmnHocT n obpaTHO - CcTabmnHOCTTa Ha MecTHaTa BasyTa Aa Cce npeBbpHe B OCHOBA Ha
obLonKoHoOMMYeckaTa cTabunHOCT. MMKCHMpPAHETO Ha Kypca Ha sieBa KbM eAMHHaTa eBponemnc-
ka sBanyTta (EUR) poeene oo orpaHnyaBaHe Ha konebaHusTa B Kypca Ha sieBa CnpsiMO OCHOB-
HUTE YyXAEeCTPaHHM BanyTW B paMKuTe Ha KonebaHuaTa mexay caMmTe OCHOBHW BanyTu cnps-
MO €BpOTO.

MHdbnaymoHeH puck

NHMNaUNMOHHNAT pUCK e CBbp3aH C BEPOSTHOCTTA OT HaMasieHWe Ha MoKyrnaTenHaTa cuia Ha
MeCTHaTa BaslyTa M CbOTBETHO OT MOBULIEHWE HA 06LWOTO LLEHOBO paBHMWLLE B cTpaHaTta. MHd-
nauMsaTa HaMansiBa peasHUTe AOXOAM M Ce OTpassiBa B HaMasleHMe Ha BbTPELHOTO noTpebne-
HWEe, KaKTo K B o6e3lUeHKa Ha aKTUBUTE, IEHOMUHUPAHW B JIeBa.

NHbDNAUMOHHMAT pUCK Ce CBbpP3Ba M C BEPOSITHOCTTA CbliecTByBallaTa B CTpaHaTa MHdaums
[a MNoB/vsie Ha peasiHaTa Bb3BPaLLAeEMOCT Ha MHBECTULMUTE B CTOMAHCKUSA CEKTOP.

AaHbyeH puck

KbM gaTtaTa Ha HacToALWMSA NpoCcnekT nedvanbaTa Ha A0OroBopHUa doHA He ce obnara ¢ Kopno-
paTMBeH AaHbK. [MolyYeHUTE OT MECTHU U UYyXAeCTPaHHMU (U3UUYECKM U IOPUAMYECKM Nvla A0-
XOAW OT CAENKU C AANOBE Ha KONEKTUBHU MHBECTBULIMOHHU CXeMU He ce obnaraTt. CbliecTByBa
pUcK npedepeHUnnTe 3a MHBECTUTOPUTE Aa OTnagHar.

Apyru puckoBe, CBbp3aHMU C BJIMAHUETO HAa OCHOBHM MaKpPOUKOHOMMUYECKHN chakTopun

PuckbT, acoummpaH cbC CTeneHTa Ha CTabUAHOCT U MepcnekTUBUTE 3a pacTeX Ha HauMoHan-
HaTa MKOHOMMKA, BNMUsie CbLUECTBEHO NpU OpMMPAHE Ha HarjacuTe u NoBeAEeHNETO Ha UHBEC-
TuTopute. OCBEH TeMna Ha MHMNAUMS U M3MEHUYMBOCTTA Ha BanyTHUS KypC APYF BaXXeH nsme-
puTen 3a cTabunHocTTa Ha 6birapckaTta MKOHOMWKA e AMHaMWKaTa Ha eflIeEMEHTUTE Ha nna-
TeXXHUsa 6anaHc.

HECUCTEMATUYHU PUCKOBE

Ma3apeH puck

Ma3zapeH puck e Bb3MOXHOCTTa Aa Ce peanusupaT 3arybu nopaau HebnaronpusaTHU U3MeHeHUs
B LEHUTE Ha LUEHHM KHWXA, Na3apHuUTe JIMXBEHW MPOLUEHTU, BanyTHWN Kypcose u apyrun. Komno-
HEHTUTE Ha NasapHMsA pUCK ca:

1) JluxBeH pUCK - pUCKLT OT HaMansiBaHe Ha CTOMHOCTTA Ha WHBECTMUMATA B AaAeHa LieHHa
KHWUra nopagam M3MeHeHMe Ha HMBOTO Ha JIMXBEHUTE MPOLLEHTH.
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2) BanyTeH pucK - pUCKBLT OT HamMansBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTaA B AajeHa LeHHa
KHUra mam geno3nTt, AeHOMMHUPaHW BbB BaJlyTa, pa3/iuiHa OT JIEB U €BpO, Nopaan U3MEHEHNE
Ha KypcCa Ha 0bMsHa MeXAy Ta3u Banyta W J1IEBa UM €BPO.

3) LleHoBU pUCK, CBbp3aH C MHBECTULMU B aKUUN U APYTN AAN0BU LEHHU KHUXA - PUCKBT OT
HamasnsiBaHe Ha CTOMHOCTTa Ha WMHBECTMUMATA B AaJeHa LEeHHa KHura npu HeﬁﬂaFOI'IpVIHTHVI
NMPOMEHN Ha HNBATa Ha Na3apHUTE LUEHMN.

KpeauTeH pMCK M PUCK Ha HacpelwHaTa CTpaHa

KpeanteH puck e o6bwo pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha WMHBECTUUMSATa B AafeHa
LEeHHa KHWUra npu HeodakBaHW CbOUTUS OT KpeaWTeH XapaKTep, CBbp3aHW C EMUTEHTUTE Ha
LEHHW KHUXa, HacpellHaTa cTpaHa no 60pcoBn 1 M3BBLHOOPCOBM CAENKU, KAaKTO M HEOYAKBAHU
CcbbUTNSA B AbpXKaBUTE, B KOUTO Te M3BbPWBAT AeWHOCT. KpeauTHUS pUCK MMa TPU OCHOBHMU
KOMMOHEHTA:

1) KoHTpareHTeH puUCK e pUCKBT OT HEeU3Mb/IHEHME Ha 3aA4b/IKEeHMATa OT HacpellHaTa cTpaHa
Nno M3BbLHHOPCOBU CAENKMW.

2) CeTb/IMEHT PUCK € PUCKDBT, Bb3HMKBALL OT Bb3MOXHOCTTa B3auMHUTe oOHAOBE Aa He nony-
yaT HacpewHn NapuyHn cpeactsa N PUHaAHCOBU MHCTPYMEHTM OT KOHTpAreHT Ha gaTaTa Ha
CeTBL/IMEHT, CNef KaTo Te Ca M3NbAHWUAM 3aAb/DKEHUATa Mo AafeHU CAENKU KbM TO3U KOHTP-
areHT.

3) VIHBECTMUMOHEH KpeaAnTeH PUCK e PUCKBT OT HaMansBaHe Ha CTOMHOCTTA Ha MHBeCTUUMSaTa
B AajeHa AbNrosBa LEHHa KHuUra rnopaan KpeamTHO cbbuTue npu eMmTeHTa Ha TO3U UHCTPY-
MeHT. KpeantHo cbbutne BKIOUBa 06sBSABaHe B HECBLCTOATENHOCT, HEnaaTexXocrnocobHOCT,
CblllecTBEHa NPOMsSHA B KanuTasnoBaTa CTPYKTypa, HaMansBaHe Ha KpeaUTHUS PenTuHr u ap.

OnepauMoOHEeH pUcCK

ToBa € Bb3MOXHOCTTa [la Ce peanu3unpaT 3arybu, CBbp3aHu C rpeKn UAN HECHBBLPLLEHCTBA B
cucTeMaTa Ha opraHusauus, HeaoCTaTbYyHO KBanuduUuMpaH nepcoHasn, He6naronpusTHU BbH-
WHM CbOUTUA OT HEeDMHAHCOB XapaKTep, BKIKUNTENTHO U NMPaBeH PUCK.

KpaTkocpouyHaTa cTpaTervs Ha ynpaB/ieHMe Ha OMepaLMOHHUA PUCK BK/OUYBA 3aAb/IXKUTENHO
MepKku 3a o6paboTkaTa U aHanM3a Ha AaHHU, MEPKM 3@ KOHTPO/ BbpXy 3arybaTta Ha AaHHU Uun
NosI3BaHETO MM OT HEeOMNpPaBOMOLWLEHW NNLA, MEPKU 3@ OrpaHM4YaBaHe Ha onepauMOHHUS PUCK
BbB Bpb3ka C MpexaTa, Cb3ZaAeHa OT ynpaBfsiBalLOTO APYXECTBO 3a npofaxba Ha asnoBeTe
Ha KONeKTMBHaTa MHBECTULMOHHA CXeMa, AeNCTBUSA NMpU U3BbHPEAHN 06CTOSTENCTBA U ApYyTrU

ObnrocpoyHaTta cTpaTerms 3a ynpaB/ieHMe Ha pucka oT4yMTa TeMna Ha HapacTBaHe Ha AeNHOo-
CTTa Ha ynpasnsBaloTo ApYyXecTBo, 6pos Ha ynpaensiBaHUTE OT HEro KOMEKTUBHU MHBECTU-
LUMOHHM CXEeMW, HATOBApPEHOCTTa M MOAroTOBKaTa Ha MNepcoHasia Ha ynpas/gBallOTO ApyXe-
CTBO, HEOBXOAMMUSA U HANTMUYEH yNpaBNeHCKku codpTyep n apyru.

JinkBnpaeH puck

JIMkBMAEH puUCK e pUCKbT, NPOsiBSABaLL, Ceé BbB Bb3MOXHOCT OT 3arybu OT HanoXUTesHW npo-
Aaxbn Ha akTMBWM Npu HebnaronpusaTHU NasapHW YCO0BMSA 3a NoCpellaHe Ha HeOYakKBaHO Bb3-
HUKHa/IN KPaTKOCPOYHU 3a4b/IKEHUS.

CTpaTerusTta 3a cnpaBsiHe C JIMKBUAHUS PUCK € NpaBUAHOTO (CbriacyBaHO BbB BpeMeEBO OTHO-
LeHne) ynpasneHne Ha napuyHuTe NOTOUM M 3a Tasu uen ynpasnsaBaloTo APYXECTBO aHanlu-
3upa NUKBUAHUSA pUCK Ha 6asza MCTopuMYeCKM AAaHHW 3@ BXOAALMTE U U3XOASALWM MNAPUYHMU
NnOTOUM U U3FOTBS B Ha4YanoTO Ha BCsAKa ceaMuua NETAHEBHA MPOrHO3a 3a NapuyHUTE NoTouM,
CBbp3aHu C AeNHOCTTa Ha doHaa. HepocTurbT Ha NIMKBUAHW cpeacTBa Moxe aa 6bae npeams-
BMKaH WM KaTanusuMpaH OT peanusaumsaTa Ha ApyrM pucKoBe (Hanpumep, Bb3HWKBAHETO Ha
HenpeaBUAEHO M3NCKYEMO 3aAb/DKeHUe BCeAcTBMe Ha 3aryba wan HemsnbiHeHne, NopoaeHo
OT Henobpo ynpaBreHWe Ha onepaumoHHWUS puck). PeanusmpaHeTo Ha onepaumoHHUA PUCK
MOXe Aa aoseae A0 oTpuuaTteneH edekT 3a penyTauusTa Ha YnpasBAsBaLLOTO APYXKECTBO U
yrnpasnsBaHaTa OT Hero KofeKTMBHa WHBECTULMOHHa cxema. Mo Tasm npuymHa edeKTUBHOTO
yrnpasfieHMe Ha oCTaHa/nuTe pUCKOBe, CbLUECTBYBALLUKM 3a yNpaBnsaBaloTo APYXeCTBO, BOAWN A0
MWUHUMU3NPAHE N HA NUKBUAHUSA PUCK. Bb3MOXHO e obaye HapacTBaHETO Ha JIMKBUAHUA PUCK
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3a A0roBopHusA doHA Aa 6bAe Npean3BUKAHO OT HEraTUBHU TEHAEHUMW Ha nasapuTe Ha ¢wu-
HaHCOBM WMHCTPYMEHTM KaTO LSS0, B KOWTO C/lyyail Bb3MOXHOCTUTE 3a BAUSHME Ha ynpaBns-
BaLLOTO APYXXECTBO BbpPXY HApacTBAaHETO Ha pMUCKa Ca CUTHO OrpaHUYEHM.

PUCK OT KOHLUeHTpauusa

PUCKBT OT KOHLEHTpaLMs Ce M3pa3siBa BbB Bb3MOXHOCTTA OT 3ary6a nopaau HenpaBuiHa Au-
BepcMdurKaLMa Ha €KCMO3MLUMU KbM KJIMEHTU, FPYNU CBbP3aHN KIIMEHTU, KIIMEHTU OT €AnH U
Cbll, MKOHOMUYECKM OTpachb/, reorpadcka obnact uam Bb3HMKHAM OT €Ha U Cbllia AENHOCT,
KOETO MOXe Aa MPUUYMHM 3HAUYMTENHU 3arybu, KakTo U PUCKBT, CBbp3aH C roseMm Hemnpeku
KPEeAUTHU eKCNo3nLMN.

Puck OoT MHBECTULIUU B A€pPUBaTUBHMU d)VIHaHCOBVI MHCTPYMEHTH

OCHOBHUWTE pUCKOBE MO OTHOLIEHWE Ha AepUBATUBHUTE MHCTPYMEHTU Ca CBbp3aHW C pUCKOBe-
Te, XapakTepHu 3a 6a30BUTE MHCTPYMEHTU, Bb3 OCHOBa Ha KOWTO Ca KOHCTpywupaHwu. Mpu yn-
paBfeHune Ha aKTUBUTE Ha AOrOBOPHUSA OHA YNpaBnsBaLlOTO APYXeCTBO ce cbobpassasa C or-
paHW4YeHUEeTOo, Ye CTOMHOCTTa Ha 6a30BMA aKTUB Ha BCAKA OTAeNHa Xeaxupalla no3vuus He
MOXe Aa MnpeBuvllaBa CTONHOCTTa Ha akTMBa KbM MOMEHTa Ha CKJOYBaHe Ha caesikata, KOWMTO
doHABLT NpuTexasa B noptdenna cu.

Puck oT HapywaBaHe Ha HOpMaTUBHaTa 6a3a

BusHec cpepaTta, B KOATO onepupaTt KOMEKTUBHUTE MHBECTULMOHHU CXeMU (MHBECTULMOHHMU
APY>XXecTBa U AOroBOpHM (hOHAOBE) € AMHaMWYHa M C/IoXHa. ETOo 3awo cblecTByBa OMacHOCT
OT BOJIHO W/N HEBOJIHO HapyllaBaHe Ha perynaTtuBHUTE HOPMU, ypexaaln AerHOCTTa Ha Ao-
rosopeH doHa. CwrnacHo Hapepba 44 3a KUCUA3TYL TO3M PUCK Ce€ KOHTponmMpa OT 3BEHO
“HopMaTuBHO cboTBeTCTBME” Ha Y[ “KanmaH AceT MeHnaXMbHT” ALl

KoHKpeTHUTE METOAN U OpraHM3auuns 3a ynpaBfieHMe Ha FOPEnocoYeHNTE PUCKOBE Ce ypexaaT
B MNpaBunarta 3a oUeHKa M ynpaBJ/ieHNe Ha pucka Ha gorosopeH ¢oHg “C - BOHAC".

YnpaB/ieHCKM PUCK

YnpaBnsBalwloTo APYXECTBO OCUIypsiBa NoaxoAasilia opraHM3auMoHHa CTPYKTypa M BMCOKOKBa-
nnduumpaHn cneunannctn, KakTo U npujiaraHe Ha NOAXOAAWM METOAM 3a YynpaBfieHMe Ha
noptdenna, ¢ uea MMHUMU3MPAHE Ha TO3U PUCK.

2.3. NMpaBuna 3a oOLeHKa Ha aKTUBUTE

MpasunaTa 3a oueHKa Ha akTMBuTe Ha gorosopeH doHg “C - BOHAC”, npuetn ¢ peweHue oOT
19.01.2016r. Ha CbBeTa Ha oMpeKTopuTe Ha YnpaBnsBawo apyxectso “KanmaH Acer MeHu-
DKMBbHT” AZl, UBMEHEHU N AOMb/HEHM C peweHne Ha C ot 29.12.2016 r., npeacrtaBnsaBaT He-
pasgenHa 4dact oT Hero (MpunoxeHne N 1).

2.4. MHBeCTULMOHHA AEWHOCT 3a nocsiegHUTe TPU FOAMHMU, NpeaxoXKAallM roguMHaTa
Ha u3aaBaHe WUJIM aKTyasiu3sMpaHe Ha npocrnekTta

JorosopeH ¢oHa “C - BOHAC” ctaptupa nybnan4yHOTO npeanaraHe Ha gsnose Ha 21.07.2016r.
Ycunuata Ha ynpasnsBalLOTO ApPYXecTBO C€a HaCoyeHW KbM dopMupaHeTo Ha pJobpe
aveepcuduumpaH nopTdensi, KOMTO OoCuUrypsisa OMNTUMANHO CbOTHOLUEHME MeXAy PUCK U
OOXOAHOCT U B CbLOTO BpeMe Aa MOXe Aa OCUTYypU HAaBPEMEHHOTO M3/IM3aHe OT No3nunuTe B
noptdenna.

KbMm 31 pekemBpu 2016 r. obuwata CTOMHOCT Ha akTMBuTe Ha ¢doHAa Bb3NM3a Ha 3 171 320
neBa.
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Tabnuua 1. PasnpeaeneHne Ha nopTgeiisia no BUAOBE LUEHHU KHUXA

KbM KbM KbM
31.12.2014 % ot 31.12.2015 % ot 31.12.2016 % ot

‘ (neBa) aKTUBUTE (neBa) aKTUBUTE (€15:F)) aKTUBUTE
AKUMKN- Bbnrapus - 619 145 19.52%
KopnopaTtneHu 06nun-
raumun - 1 353 091 42.67%
dsnose Ha O, BTO un - - -
HUO

- 300 853 9.49%

MapnyHn cpeactea w

EKBMBANIEHTU - 898 231 28.32%
O6wWwa CTOMHOCT Ha - - -
aKTUuBMUTeE: - 3171 320 100%

KbM Kpas Ha oTyeTHus nepmod - 31.12.2016, ceKTOpHUTE MHBECTULMN HA AOrOBOPHMS POHA
Ca Haco4YeHn OCHOBHO BbB (hMHaHcoBMA cekTop(30.08% OT akTUBUTE) U B XONANHIOBU
koMnaHun(15.82% ot aktuBute). OcTaHanarta 4yacT oT noptdenna Ha doHaa ¢ PMHAHCOBMU
WHCTPYMEHTU € MHBECTUPaHa B CEKTOPUTE HEABMXMMU UMOTU, eHepreTuka u ap.

OcHoBHa chmHaHcoBa nHdpopMmaums

Tabnunya 2. HeTHa 6asiaHcoBa CTOMHOCT Ha €AuH A5/
31.12.2014 31.12.2015 31.12.2016

- - 10.2319

Tabanya 3. MuHumasnHa, makcumasaHa v CpegHo-rpeTerjiieHa yeHa 3a rnocjiegHure 1pu rognHn Ha eaunH
A5

KbM KbM KbM
31 pekemBpm 201 31 pekemBpu 2015 31 npekemBpu 2016
€MUCHUOHHA o6paTHO €MMUCHUOHHAa o6paTHO €MUCHUOHHA obpaTtHoO
CT-T n3KynyBaHe CT-T U3KynyBaHe CT-T U3KynyBaHe
MuHUManHa - - - - 10.0044 9.9844
MakcumasnHa - - - - 10.2552 10.2348
CpenHonpeTersieHa - - - - 10.1025 10.0823

UHdopmalma 3a eMuTupaHm n o6paTHO U3KYNEeHU AANI0OBE Ha A0roBopHusa ¢oHA 3a no-
cnegHuTe Tpyu rognHu.

Tabnuya 4. IHgpopmaLums 3a eMUTUPAaHUTE M 06pPaTHO U3KYNEHU [1S/10BE
KBbM ‘ KbM KbM

31.12.2014 31.12.2015 31.12.2016

Bpoli eMUTMpaHu asnose - - 309 680.1797

Bpoii  0bpaTHO  M3KyneHu
ASiSI0BE - - -

Bpon asnose B obpalieHne B
Kpas Ha rognHaTa - - 309 680.1797

CpegHaTta CTOMHOCT Ha HeTHWUTe aKkTMBuM Ha pgorosopeH ¢oHg ,C-BOHAC" Bb3nM3a Ha
1211 637.17 nB. U € n3uncneHa Ha 6asa cymata Ha HETHUTE CTOMHOCTU HA aKTUBUTE 3a BCEKU
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A€H, B KOWTO mMa usdmcneHne Ha HCA kbM 6pos AHWM, Npe3 KOUTO € nMpaBeHa npeoueHKa Ha
noptdenna npes 2016 r.

PeanusunpaHa goxogHoCT
3a pgeniHoctTta cm npe3 2016 roa. AdorosopeH ¢oHa , C-BOHAC ™ oTtumTa AOXOAHOCT OT
ynpasnsiBaHusa noptdenn B pa3mep Ha +2,33% Ha roguwHa 6asa.

Pe3ynTtatu 3a Tekywmsa nepvoa
DunHaHCOBUAT pe3ynTtaTt Ha ¢poHAbT 3a 2016 r. e neyanba B pa3mep Ha 70 xun. nB...

AvBnaeHTU mn pasnpeaeneHume Ha nevyanbara
HdoroBopeH ¢doHa ,, C-BOHAC “ e cb3paneHo npe3 2016roanMHa M A0 TO3M MOMEHT He € U3n-
nawano AMBUAeHTU. He ce npeasuxaa nannawaHe Ha aMeuaeHTu 3a 2017 r.

CTpyKTypa Ha OCHOBHMUS KanuTtan

Kbm 31.12.2016r., OCHOBHUAT KanuTan Ha doHAaa e pasnpeaenedH B 309 680.1797 6posa asna
no 10 neBa HOMWHaN, KaTo aKUMOHEPUN B KOJIEKTUBHATA MHBECTULIMOHHaA CXeMa Ca 3 ropnan-
yeckn nuua.

Kbm 31 pekemepu 2016r. gorosopeH ,, C-BOHAC" HaAMa y4yacTus B AbLIEPHM M acouMMpaHWU
ApyXecTBa.

Ba)xHa uH¢opMauua 3a UHBECTUTOPUTE B ASJIOBE HA AOroBopHUsA (oHA

VHBecTuTOopuTE B AS/I0BETE Ha BCEKM LOroBOpeH (oHA creaBa Aa vumat, rpeasus 4e CTok-
HOCTTa Ha AAJ/I0BeTe M AO0X0AbT OT TAX Morart Aa Cce rNoHW>Xart, 4de nevyanbara He e rapaHTtupaHa
n MHBECTUTOPpUTE oeMaTt prncka Aa HE Bb3CTaHOBAT UHBECTULUNNTE CU B INMbJIHNUA UM pa3Mep,
KakTo M WHBECTULUMNTE B AOrOBOPHUS (DOHA HE Ca rapaHTupaHu OT rapaHuuoHeH oHA u
rnpeaxogqHnTe pesysitatu ot ,aeﬁHocrra HAMAaTt Bpb3Ka C 6'b,aeLLlMTe pe3yqitatn Ha AOroBOPpHUA
PoHA.

2.5. XapakTepuctuka Ha TUNMUYHUSA UHBECTUTOP, KbM KOroto € HacoyeHa AeMHOoCTTa
Ha goroBopeH ¢oHa ,,C - BOHAOC".

MHBecTMumnaTa B asnoBe Ha gorosopeH ¢oHa “C - BOHOC” e noaxoasiwa OCHOBHO 3a MHBECTU-
TOpU, KOUTO TbPCAT anTepHaTMBa Ha 6aHKOBMTE AEnO3MTU U Ca FOTOBM Aa NOEMAT HUCBHK PUCK.
TUAMYHMAT nHBEcTUTOp B AorosopeH doHa “C - BOHAC” npu ycnosusaTa Ha HUCbK PUCK Tbpcu
yBe/in4yaBaHe B peasiHO M3paXkeHMe Ha cpeacTBaTa CU B AbJFOCPOYEH NjaH KaTo e4HOBpeMeH-
HO C TOBa MpW HyXAaa OT CpeacCTBa MOXe Aa ce Bb3MNon3Ba OT JIMKBUMAHOCTTA Ha MHBECTMUMATA
CU B AANOBE Ha AOrOBOPHUSA (DOHA,.

2.6. Kateropum aktTMBM, B KOUTO Ha AOroBOpHUA (hOHA € pa3pelleHo Aa MHBecTUpa

HopMaTUBHO 3aN0XeHUTe OrpaHMYeHUsd OTHOCHO KaTeropuuTe akTUBU, B KOUTO AOMOBOPHUAT
¢doHAa MOXe ga MHBecTupa, ca nogpobHo onmcaHu B T. 2.1. oT HacTosAwms MNMpocnekT.

a) Uudbopmaumsa ganm gorosopHus (poHA MMa Npaso Aa M3BbpLIBa CAEJIKM C AepuBa-
TUBHU (PUHAHCOBU MHCTPYMEHTU 3a pUCKOBUSA Npodun Ha gorosopHus coHa
JoroeBopHuAT ¢oHA MMa NpaBo Aa U3BbPLIBA CAENKW C AepUBATUBHU (HBUHAHCOBU UMHCTPYMEH-
™M, C Uen XeAXupaHe Ha BanyTeH pUCK U/MAKN C uen NnocTuraHe Ha MHBECTUUMOHHUTE LUenn Ha
¢doHAa, B CbOTBETCTBME C MHBECTMLMOHHATA My MOJIUTUKA.

6) UHndopMmaLMa OTHOCHO Bb3MOXXHUTE nocseamum OoT U3nossBaHeTO Ha AepuBaTUB-
HuTe (hbMHAHCOBU MHCTPYMEHTU 3a PUCKOBUSA Npodun Ha AorosopHusa ¢poHAa

PuckoBeTe OT M3MNoON3BaHETO Ha (UHAHCOBU AEPUBATUBHU MHCTPYMEHTU C LN XeAXMpaHe ca
OrpaHMYeHM A0 pa3Mepa Ha 3anjaTeHuTe NpeMmMm Nno TAXHOTO NpuaobrBaHe.
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2.7. Korato ¢poHABT MHBECTMpPa OCHOBHO B KaTteropmuv aktmeu no ui. 38 ot 34KUCAO-
MKW, pa3siMyHM OT LLEHHU KHMXKAa U MHCTPYMEHTM Ha NapuyHuMsa nasap, Win Bb3npo-
n3BeXAa MHAEKC, CbCTaBeH OT ASAJIOBU UM ABJIFOBM LLleHHU KHUXXa — noco4yBaHe Ha
TO3M acneKT OT MHBEeCTULIMOHHaTa My NoJIMTUKa.

JorosopeH ¢oHa “C - BOHAC” HaMa OCHOBHO Aa WMHBECTMPA B KaTeropmu aktueu no 4n. 38 ot
SOAKNCAOMNKW, pasamnyHm OT LEeHHU KHMXA U MHCTPYMEHTU Ha NapuvyHMA nasap, Win Bb3npous-
BeXAaHe Ha MHAEKC, CbCTaBeH OT AS/IOBU U ABATOBU LEHHM KHUXA.

2.8. AKO HeTHaTa CTOMHOCT Ha aKTUBUTE Ha (POHAA € Bb3MOXKHO Aa 6bae noanoxeHa
Ha koJsiebaHma (BOJIATUJIHOCT) NMopaaM CbCTaBa WM TEXHUKMTE 3a ynpaBJs/ieHMe Ha
noprtdeisia My — nocouBaHe Ha TOBa 06CTOATENICTBO.

HeTHaTa CTOMHOCT Ha akTMBUTe Ha goroBopeH doHa “C - BOHOAC” Moxe aa 6bae noasnoXeHa
Ha kKonebaHus (BONATUTHOCT) NOpaAn CbCTaBa WM TEXHUKUTE 3a ynpaBiieHue Ha nopTtdernna.

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

3.1 [laHDbYEH pexuMm

C HacTosiWwMa pa3gen ce pasrnexzaa obwmusa JaHbyeH pexuM Ha [JoroBopHust GoHA U Ha MHBEC-
TUTOPUTE OTHOCHO A0XOAMTE UM OT CAENKU C AAnoBeTe Ha PoHAa cbo6pasHo AENCTBALLOTO KbM
haTaTa Ha M3roTBsHe Ha lpocnekTa AaHbYHO 3aKOHOAATENICTBO. B MHTEpec Ha npuTexaTtenute
Ha AAN0BETE M HA BCMYKU WMHBECTUTOPM € Aa CEe KOHCYNTMpaT Mo Te3M M MO APYrM AAHbYHM
BbMNPOCU C AaHbUYHU EKCNEPTU, BKIIHOUMTENHO OTHOCHO JlaHbUHUS edeKT B 3aBUCUMOCT OT KOH-
KpeTHaTa cuTyaums.

a) JaHb4YyHO o6naraHe Ha MeCTHMU pM3nveckm auua

CobrnacHo un. 38, an.l, 1.2 ot 304®J1 Cc okoH4yaTeneH AaHbk ce obnarat goxoguTte OT
OVBUAEHTU N NNKBUOALNOHHW ASN0BE B NOA3a HA MECTHU MK YyxXaecTpaHHK dusmdecku nuua
OT U3TO4YHMK B bbnarapusa. CnegosaTesiHO, AOXOAWUTE, pa3npeneneHn ot [JorosBopHust oHa B
nonsa Ha MecTHU dpur3myeckun nuua, ce obnarat C OKOHYaTeNeH AaHbK B pa3Mep Ha 5 Ha cTo.
CbrnacHo un. 13, an.1, 1.3 ot 344®J1, He ca obnaraemun goxoauTe OT pasnopexaaHe ¢ pu-
HaHCOBM MHCTPYMEHTU MO CMUCb/a Ha § 1, T. 11 oT AonbAHUTENHUTE pa3nopeanbu Ha 34400J1.
CobrnacHo §1, 1.11 ot AP344®J1 caenkute ¢ ASN0BE U aKUMM Ha KONEKTUBHU MHBECTULIMOHHM
CXeMW M Ha HAUWOHANIHM MHBECTULMOHHN (POHAOBE, aKLMN K NpaBa, U3BbpPLUEHM Ha perynmpaH
nasap No CMUCbJA Ha 4n. 73 OT 3aKOoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOUEHN
npu ycnosusiTa n no peaa Ha obpaTHO M3KyrnyBaHe OT KONEKTUBHN MHBECTULMOHHUM CXeMK, [40-
nycHaTn 3a nybnmyHO npegnaraHe B CTpaHaTa WiauM B Apyra Abp)XaBa - yneHka Ha EBponelic-
KNS Cbl03, UM B AbpxaBa - cTpaHa no Crnopa3yMeHueTo 3a EBponenckoTo MKOHOMWYECKO
MPOCTPAHCTBO; CKJKOYEHU MPU YCNOBUSTA M NO peda Ha obpaTHO M3KynyBaHe OT HaUMOHaHU
WHBECTULMOHHM doHAOoBe, AOMNyCHATK 3a nNybnmM4yHO npeanaraHe B CTpaHaTa; 3a obpaTHO m3-
KyrnyBaHe ce CMsaTa U pasnpeneseHneTo Ha napuvyHu cpeacrtea npu JAMKBMaaumsa Ha HaumoHan-
HN MHBECTULUMNOHHK (DOHAOBE OT 3aTBOPEH TUM; CK/IIOYEHM MpU YCI0BMSITa U MO peda Ha Tbpro-
BO npeasaraHe Mo rnaea eauHageceta, pasaen II oT 3akoHa 3a nybAWMYHOTO npeanaraHe Ha
LEeHHW KHMXa, MM aHanormM4yHM No BUA CAENKW B Apyra Abp)XaBa - 4jeHKka Ha EBponenckus
Cblo3, NN B AbpXaBa - cTpaHa no Cnopa3syMeHneTo 3a EBponenckoTo MKOHOMMYECKO MpOCT-
PaHCTBO, Ce cuMTaT 3a pa3snopexaaHe C PUHAHCOBU MHCTPYMEHTU 3a uenuTte Ha yn. 13, an. 1,
T. 3 oT 3440J1.

CnepoBaTenHO He ce obnarat AoxoamTe Ha MeCcTHUTe (U3NYeCcKU Nuua, peanusupaHum npu
caenku c asnoBe Ha [loroBopHMs OHA, KOraTto ca peanusmpaHu npu obpaTHO M3KyrnyBaHe Ha
asnose Ha [loroBopHus oHA.

6) AaHb4yHO ob6s1araHe Ha MEeCTHU I PUANYECKHU nua

CbrnacHo un. 27, an.1 ot 3KIMNO He ce npu3HaBaT 3a AaHbUHM Lienu npuxoauM B pe3ynTaT Ha
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pasnpegeneHve Ha AOXOAM OT MeCTHMU topuandeckmn nuua. CnegoBaTenHo AOXOAbT, pasnpeje-
neH ot ®oHAa B MoOa3a Ha MECTHM OpMAMYECKM nvua He cneaBa da 6bae BkatodeH npu obpa-
3yBaHe Ha CYETOBOAHUS pe3ynTaT 3a AaHbYHU Lenu.

CbrnacHo un. 194 ot 3KIMO, kKoraTo MeCcTHM IpPpUANYECKN Nuua pasnpenensaTt amsmaeHTu (go-
X0AW) B MoN3a Ha MeCTHW puAnNYeCcKM finua, KOUTO He ca TbProBuUW, BKIOYUTENHO O6LWMHNK,
Cce yAbp)Ka AaHbK NPy M3TOYHMKA, KOWTO B OKOHYaTeNeH 1 e B pa3Mep Ha 5 Ha cTo.

CbrnacHo un. 44 ot 3KMNO npu onpegenssHe Ha AaHb4YHUS (PUHAHCOB pe3ynTaT CYETOBOAHUAT
durHaHcoB pe3ynTtaT: 1) ce HamansgBa ¢ nedanbata oOT pasnopexgaHe ¢ (UHaAHCOBM
WHCTPYMEHTM NO CMUCbia Ha § 1, T. 21 oT ponbnaHuTenHute pasnopeabu Ha 3KIMO,
onpegeneHa KaTo MONOXWUTENHA pasfinka Mexay npoja)kHata UueHa W AO0KYMEHTanHo
JOKasaHaTa ueHa Ha npuaobuBaHe Ha Te3n PUHAHCOBU MHCTPYMEHTU, N 2) Ce yBenn4yaBa CbC
3arybata OT pasnopexaaHe C (PMHAHCOBM MHCTPYMEHTM MO CMucbna Ha § 1, 7. 21 ot
gonbnHuTenHute pasnopenbu Ha 3KIMO, onpeageneHa KaTo oTpuuaTenHa pasinka Mexay
npogaxHaTa LeHa M AOKYMEHTaNHO AOKa3aHaTa ueHa Ha npuaobuBaHe Ha Te3n (PUHAHCOBMU
WHCTPYMEHTMW.

CornacHo § 1, 1. 21 ot AP3KIO caenkute c As710Be U akKUMW HA KONEKTUBHU UHBECTULUMOHHMU
CXEMW M Ha HAUWOHAJNIHU MHBECTULMOHHWN (POHAOBE, aKUMWN U NMpaBa, U3BbPLUEHM Ha perynmpaH
nasap No CMUCbJA Ha 4n. 73 OT 3aKOoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTU; CKIOUEHN
npwn ycnosusita n no pega Ha ob6paTHO M3KyMyBaHe OT KONEKTUBHU MHBECTULMOHHU CXeMu, O,0-
nycHaTtu 3a nybnmyHo npegnaraHe B CTpaHaTa wau B gpyra Abp)KaBa - 4neHka Ha Eeponenc-
KNS Cblo3, UM B AbpxaBa - cTpaHa no Crnopa3yMeHueTo 3a EBponenckoTo MKOHOMWYECKO
NMPOCTPaAHCTBO; CKJKOYEHWU MPU YCNOBUATA M MO pefa Ha obpaTHO M3KynyBaHe OT HauWMOHalHM
WHBECTULMOHHM hoHAO0BE, AOMNYCHATM 3a NybnM4YHO NpeanaraHe B CTpaHaTa; 3a obpaTHO mu3-
KynyBaHe ce CMATa U pasnpenesieHMeTo Ha Mapu4yHM CpeacTBa Npu JMKBMAALMS Ha HauMOHan-
HW MHBECTULUMOHHK (DOHAOBE OT 3aTBOPEH TUM; CKOYEHM NPU YCI0BUATa U NO pefa Ha Tbpro-
BO npeasiaraHe no rnaesa eamHapeceta, pasgen II or 3akoHa 3a nybMYHOTO npeanaraHe Ha
LEHHM KHMXa, UM aHaNorm4yHM Nno BUA CAENKW B Apyra Abp)XaBa - 4yJieHKa Ha EBponenckus
Cbl03, UM B AbpxKaBa - cTpaHa no CnopasyMmeHueTo 3a EBponenckoTo MKOHOMMYECKO MPOCT-
pPaHCTBO, Ce cuuTaT 3a pasnopexgaHe C GUHAHCOBM WMHCTPYMEHTM 3a uenuTte Ha 4n. 44 ot
3KnNo.

CnepoBaTenHo He ce obnarat AOXOAUTE HA MECTHUTE pUANYECKU Nuua, peannusnpaHu npu
caoenku c gsanose Ha [joroBopHua oHA, KOrato ca M3BbplleHW npu obpaTHO M3KymnyBaHe Ha
asnose Ha [JoroBopHus oHA.

B) [laHb4HO o6naraHe Ha yYyxAecTpaHHU cpmanyeckm nmuya

CobrnacHo un. 38, an.l, 1.2 ot 304®J1 Cc okoH4yaTeneH AaHbk ce obnarat goxoguTte OT
OVBUOEHTU N NNKBUAALNOHHW ASNOBE B NOJ/3a@ HA MECTHU UK YyXAECTPaHHU dU3nUeckm nmua
OT M3TOYHUK B Bbnrapusa. CnegoBaTenHo, foxoauTte, pasnpeneneHn ot JoroBopHus ¢oHa B
non3a Ha 4YyXaecTpaHHU duU3MYecku nuua, ce obnaraT C OKOHYaTesNleH AaHbK B pa3Mep Ha 5
Ha CTo.

CobrnacHo un. 37, an.1, 1.12 ot 344®PJ1 c oOKOHYaTENEH AaHbK, HE3aBUCMMO OT obcTosATeNncTBa-
Ta no 4un. 13, ce obnaraTt goxoamTe Ha 4vyxXaecTpaHHW puanyeckn nuua ot nponaxba, 3aMsaHa
M APYro Bb3Me34HO NpexXBbprisHE Ha akuun, AsS10Be, KOMMNEHCATOPHU MHCTPYMEHTU, MHBECTU-
LUMOHHKN 6oHOBe M Apyrn (DMHAHCOBW aKTUBW, C M3K/KOYEHME Ha JoxoAuTe OT 3aMsHa no uJl.
38, an. 5 or 344®J1. CbrnacHo un. 37, an.7 ot 344PJ1 goxoamnTte no NpeaxoaHoTo nlpedveHue
He ce obnaraT C OKOHYaTeNeH AaHbK, Korato ca ocsoboaeHu ot obnarane no yn. 13 ot 344PJ1
M Ca HauymcneHu/manaateHn B NOM3a Ha 4yXAecTpaHHu (u3nyecku nuua, yCTaHOBEHM 3a
AaHbYHKM Lenn B AbpXKaBa - YJeHKa Ha EBponenckus Cblo3 MM B Apyra AbpXXaBa - YieHKa Ha
EBpONEenckoTo MKOHOMUYECKO MpoCTpaHcTBo. Ob6cTtoaTencTeata no 4un.37, an. 7 ce yaocroBse-
psiBaT nNpej njaTeua Ha goxoAda C AOKYMEHT, U3gageH oT AaHb4yHaTa agMUHUCTpaUUs Ha Abp-
)KaBaTa, B KOSITO JIMLUETO € YCTaHOBEHO 3a AaHbYHW Lenu, 1 geknapaumsa oT amueTo, npuaobu-
N0 aoxoAda, 4ye ca Hanuue obcroaTencreaTta no yn. 13 ot 344DJ1.

(CvrnacHo yun. 13, an.1, 1.3 or 344®dJ1, He ca obsraraeMun goxognre oT pasnopexgaHe
C huHaAHCOBM UHCTPYMEHTH MO CMHCBbJ1Ia Ha § 1, 1. 11 OoT AONBb/IHUTE/IHUTE pa3nopes-
6mn Ha 344PJ1. CvrnacHo §1, 1.11 ot AP34A4PDJ1 caennknte C A4SAJ1I0BE U aKUUM Ha KO-
JIGKTUBHN MHBECTULMOHHMN CXE€MM M Ha HayNOHaJIHW UHBECTULIMOHHM poHAOBE, aK-
uUnm 1 npaBa, N3BbpPLIEHN Ha perysiupaH nasap rno cMyUcbsia Ha 4ia. 73 OoT 3aKkOHa 3a
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naszapunte Ha pMHaAHCOBM MHCTPYMEHTH; CKJIIOYEHM Npu ycsioBUsiTa U rno pega Ha o6-
PaTHO M3KyrNnyBaHe OT KOJIEKTUBHN UHBECTULIMOHHMN CXEMM, AOINyCcHaTn 3a ny6JIM4HO
npegnaraHe B cTpaHarta win B Apyra Abp)kaBa - 4YJleHKa Ha EBponeiickusi cblo3, nin
B Abpi)kaBa - cTpaHa no Cnopa3yMeHueTo 3a EBponeiicKoTo MKOHOMMYECKO IMpoCT-
PaHCTBO; CKJ/IIOYMEHH MNpyu yCJ/IOBHSATa M MO pega Ha obparHO M3KyrnyBaHe OT Hayno-
HaJIHN NHBECTULMOHHN (pOoHAOBE, AonycHaTn 3a nNy6/M4YHO npeagnaraHe B CTpaHara;
3a obpaTHO M3KyrnyBaHe ce CMsiTa M pasrnpeaesIeHNeTo Ha naprnyHu cpepcTBa npy
JINKBHAaUns Ha HaynoHasIHN NHBECTULIMOHHU (DOHAOBE OT 3aTBOPEH THUI; CK/IIOYEHHN
npyu yciaoBusiTa M rno pega Ha Tbproso npejgnaraHe rno rnasa egmHagecera, pasaen 11
oT 3aKkoHa 3a nyb/IM4YHOTO npepgsiaraHe Ha LEeHHN KHWXKa, Win aHaJIorM4YHu rno Bua
cAaenkn B Agpyra Abpi)kaBa - YyieHka Ha EBpone#ickns Cbio3, Win B Abpi)kaBa - CTpaHa
no CnopasymeHmnero 3a EBponedcKOTO MKOHOMMYECKO MPOCTPaHCTBO, Ce cyuTaT 3a
pasnopexgaHe ¢ (PpMHaAHCOBXU MHCTPYyMEHTH 3a yesute Ha 4ia. 13, an. 1, 1. 3 or
344d/1).

CnepoBaTenHo AoxoauTe, peanusnpaHu npu cAenku C Asnose Ha [oroBopHus ¢oHAa npu o6-
paTHO M3KynyBaHe Ha AsnoBe Ha [loroBopHus ¢doHA, He ce obnaraT C AaHbK NpU U3TOYHMKA,
KOraTo Ca HauucneHu B MNOoJi3a Ha YyXAeCTpaHHO (PU3NYECKOo fnue, YCTaHOBEHO 3a AaHbYHU
Lenu B AbpxkaBa - YNeHKa Ha EBponenckus cbio3 uauv B Apyra AbpXaBa - YneHka Ha EBponen-
CKOTO MKOHOMWYECKO NMPOCTPaHCTBO.

KoraTo nnueTo e MecTHO Ha AbpxaBa M3BbH EBponenckus cbio3 uam EBponenckoTo MKOHOMU-
YeCKO MPOCTPaHCTBO, My Ce yaAbpXa AaHbK NpU U3TOYHWKa B pa3Mep Ha 10 Ha cTo.

r) OaHbuyHO o6naraHe Ha yyXxaectpaHHU opnanydeckum naumua

CbrnacHo un. 194 ot 3KIO, Korato MeCcTHM lpuandeckn nuua pasnpesensart amsuaeHTtn (4o-
X04M) B NOMA3a Ha YyXAECTPaHHW puandyeckn nmua (C U3KIYeHne Ha ciydyauTte, Korato A4o-
XOAbT Ce pasnpefens B nofi3a Ha AOroBopeH (OHA WM ce peanun3mpaTt OT YyXAECTPaHHO
OpUAMNYECKO MLEe Ype3 MSACTO Ha CTOMAaHCKa AEeWHOCT B CTpaHaTa), ce yabpXKa AaHbK Npu u3-
TOYHMKA, KOMNTO € OKOoH4YaTeNeH 1 e B pasMep Ha 5 Ha cTo.

CbrnacHo un. 196 ot 3KIMNO He ce obnaraT ¢ AaHbK NPy U3TOYHUKA AOXOAUTE OT pasnopexaa-
He ¢ PUHAHCOBM MHCTPYMEHTM NO CMUCBNA Ha § 1, T. 21 OoT goNbAHUTENHUTE pa3nopeadbu Ha
3KnNo.

CornacHo § 1, 1. 21 ot AP3KIMO caenkute c gsn0Be U akUuMM Ha KONEKTUBHU UHBECTULMOHHM
CXEMU U Ha HALMOHANHN UHBECTUUMOHHU DOHAOBE, aKLMN M NpaBa, U3BbPLUEHN Ha peryanpaH
nasap No CMUCbJA Ha 4. 73 OT 3aKOHa 3a nasapuTe Ha (PUHAHCOBU MHCTPYMEHTU; CKITIOUEHM
npu ycnosusiTa M no peaa Ha obpaTHO M3KyMyBaHe OT KOJIEKTUBHU MHBECTULMOHHU CXEMU, [,0-
nycHaTtu 3a nybnmyHo npegnaraHe B CTpaHaTa wWau B gpyra Abp)KaBa - 4neHka Ha Eeponenic-
KNS Cbl03, UM B AbpxaBa - cTpaHa no Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMWYECKO
MPOCTPaHCTBO; CK/KOYEHWU MPU YCNOBUATA M MO pefa Ha 0bpaTHO M3KynyBaHe OT HauWMOHaIHU
WHBECTULUMOHHM doHAoBe, AoNycHaTh 3a nybnnM4yHO npeanaraHe B CTpaHaTa; 3a obpaTHO m3-
KynyBaHe ce CMSATa U pasnpenesieHMeTo Ha NapuyHM cpeacTtBa Npu AMKBMAALMS Ha HauMoHan-
HN UHBECTULUMOHHK (DOHAOBE OT 3aTBOPEH TUM; CKOYEHM NpPU YCIOBUSATA M NO peaa Ha Tbpro-
BO nMpeasaraHe o rnaea eguHageceta, pasaen II oT 3akoHa 3a nybAWMYHOTO npeanaraHe Ha
LEHHW KHUXa, WIW aHanorMyHn no BWA CAENKW B Apyra AbpXaBa - 4yfeHka Ha EBponenckus
Cbl03, MM B AbpXKaBa - cTpaHa no CnopasyMmeHueTo 3a EBponeickoTo MKOHOMMYECKO MPOCT-
PaHCTBO, Ce CcYuTaT 3a pa3snopexaaHe C GUHAHCOBU MHCTPYMEHTU 3a uUenute Ha un. 196 ot
3Kro.

CnepoBaTenHo He ce obnarat 4OXOAUTE Ha YyXAECTPaHHUTE PULANYECKN NNLA, peann3npaHmn
npwn caenku ¢ gsnose Ha [loroBopHus GoHa Npyn obpaTHO M3KynyBaHe Ha AsnoBe Ha [Jorosop-
HMA poHAa.

KoraTo B AaHby4Ha cnoroaba uam B Apyr MexayHapoAeH A0roBop, patuduumpaH oT Penybnuvka
Bbnrapus, obHapoABaH M BNASI3bJ B CUa, Ce CbAbpXaT pa3nopeabu, pasnnyHu OT pasnopea-
6MTe Ha TO3M 3aKOH, NpunaraTt ce pasnopeabuTe Ha CbOTBETHATA AaHb4Ha crorogba unu Mex-
OYHapoJeH 40OroBop.

3.2 Takcn (KOMMCUMOHM) NpU NOKyNKa u npoaa)x6a Ha asnoBe Ha AaoroBopeH ¢oHA
»C - BOHAOC” - pasxoau 3a cCMeTKa Ha MHBeCTUTopuTe
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Pa3xoanTe, KOMTO Ce yAbpXaT OT MHBECTUTOpUTE 3a npodaxba n o6paTHO M3KynyBaHe Ha As-
JIOBETE Ca €AMH OT HSAKOJIKOTO OCHOBHM haKTopa, KOMTO NMpuUTexaTenuTte Ha AsnoBe (MHBECTU-
TopuTe), cneaBa Aa NPEeLEeHNAT, KOraTo MHBECTUPAT B KOJIEKTUBHU MHBECTULIMOHHUN CXEMMU.

NHBecTtnTopmnte B AorosopeH doHa “C - BOHOC” agbnxXaT KOMMCMOH MpW MOKYyMNKa U Npu npo-
paxba-obpaTHO M3KynyBaHe Ha AsnoseTe B pa3Mep Ha 0.10% oOT HeTHaTa CTOMHOCT Ha aKTu-
BUTE Ha AS/1 U KOMMCMOHATa € eAHaKBa 3a BCUUYKU UHBECTUTOPMW.

Mputexatenute Ha AA0BE He Ab/HKAT TaKCWU 3a AOMbJAHUTENHM YCNYyry, OKasBaHM UM OT yn-
paB/iiBaALLOTO APYXECTBO.

3.3 Pasxoau nnam Takcu 3a cMeTKa Ha poHpaa

Te3n pa3xoamn ce npucnagat oT akTueuTe Ha ,C - BOHAC” n Taka KOCBEHO Cce noeMaTt OT BCUY-
KW npuTexaTenu Ha gsanose. Te ca BTOPMS KOMMOHEHT pa3xoan, KOUTO MHBECTUTOpUTE cnensa
Aa uMmaT npeasuna, NHBeCTUPanku B AOroBopHus doHA.

CbrnacHo npasuniaTta Ha doHAa, Bb3HArpa>kaeHMeTo Ha ynpas/sBawWoTO APYXECTBO € B pas-
mMep Ha 0.80 % oT cpeaHaTa HeTHa CTOMHOCT Ha akTMBMTe Ha [JoroBopHusa ®oHA 1 ce nannawa
oT JorosopHus ®oHA Ha MecedyHa OCHOBa B pa3Mep Ha 1/12 vact ot 0.80 % oT cpeagHaTa Me-
CeyHa HEeTHa CTOMHOCT Ha akTuBuTe Ha [JoroBopHus ®oHa. Bb3HarpaxxgeHue B pa3Mep Ha
0.10% Bbpxy obopoTa oT npoaaxbu n obpaTHO M3KynyBaHe Ha eMUTUpPAHM ASN0BE Ha A0ro-
BOpPHMA hoHA M Ce Haumcnaea nNpu Bcsaka npogaxba n obpaTHO M3KynyBaHe Ha eMUTUpPaHWU As-
nose Ha [®, KaTo e MAEHTUYHO CbC 3annawaHnTe OT MHBECTUTOPUTE pa3xoaun Mo eMMTUpPaHeTo
n 0bpaTHOTO M3KynyBaHe Ha AsnosBeTe, B pa3Mmep Ha 0.10% OT HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha asan.

B'bBHana)K,CI,EHVIETO Ha ynpasngaBaWoToO APYXECTBO CE HauuCnsaBa KbM AEHA 3a U3YUCNABAHE U
onosecTtsaBaHe Ha HCA. HauucneHuTe npe3 Meceua Bb3Harpa)kaeHus ce sansawaT Ha ynpas-
NABALWOTO APYXEeCTBO CyMapHO 3a uenumsa Mecel, A0 5-To uncno Ha cneasawiuns mecel. Pasxo-
ANTeE No EMUTUPAHE U O6paTHO M3KynyBaHe, C KOUTO Ce 3aBullaBa, CbOTBETHO HaMalJidBa HET-
HaTa CTOMHOCT Ha aKTMBMUTE Ha eanH AN Ha POoHAa M CbOTBETHO Ca BK/IKOYEHM B EMUCMOHHATa
CTOMHOCT U LeHaTa Ha obpaTHO M3KyrnyBaHe Ha eguH AsN, Ca pa3Xxoau, M3BbPLUEHU OT ynpas-
NABaLLOTO APYXEeCTBO, NOpaAn KOeTOo CbOTBETHUTE MPUXOAM Ce BHACAT B Mofn3a Ha ynpasns-
BALLOTO APYXXeCTBO, M3BbH YroBOPEHOTO Bb3HarpaxaeHue. Korato 4OroBopHUAT GOHA MHBEC-
TUpa B AANNOBE Ha APYTN KONEKTUBHU MHBECTULIMOHHU CXEMU NN NpeaNPUATUA 3a KONEKTUBHO
WHBECTMpaHe, ynpaBasiBaHW MpPsSKO MAW MO Aenerauus oT ynpaBnsaBalloTo APYXKeCTBO MAM OT
ApYro ApY>XecCTBO, C KOETO ynpasisBallOoTO APYXECTBO € CBbp3aHO 4ype3 obuwo ynpasneHue
U KOHTPON, UK 4Ype3 3HAYUTENTHO NPAKO NN HEMPAKO y4YaCTue, ynpasasaBalloTO APYXECTBO
WAn ApYroTo APYXXeCTBO HAMAT nNpaBo Aa cbbupaT Takcum npu npogaxbata n o6paTHOTO U3KY-
nyBaHE Ha AANOBETE HaA Ta3n KOJNEKTUBHA MHBECTULIMOHHA CXEMa.

[Jo 15 gHyapu OT Kpas Ha KaneHgapHaTa roanHa HaAnjaTeHuUTe CyMW, ako MMa TakumBa WIIN
CbOTBETHUTE AB/IXKMMM CyMU Ce Bb3CTAHOBSABAT Ha AOroBopHus ¢doHA MM CbOTBETHO 3anna-
WwaT Ha ynpaBngBalloTO APYXECTBO.

OcBeH Bb3HarpaxaeHUeTo Ha ynpasBAsBaLLOTO APYXECTBO, APYrM pa3xoAu 3a CMeTKa Ha (OH-
ja ca:

" Bcnuku pa3xoaun, CBbp3aHM C y4peasaBaHETO Ha AOrOBOpPHUA C|I)OH,E|,, BKNHOUYNUTENTHO TaKCU
Ha Komuncums 3a pnHaHCOB HAA30p 3a@ M3haBaHe Ha pa3spelleHne 3a opraHu3mpaHe u yn-
passieHMe Ha doHAaa, Takca Ha LleHTpaneH aeno3mTap 3a perncrpypaHe Ha AsiioBeTe
Ha doHaa;

* Bb3HarpaxaeHue Ha aenosutaps — Cbr/lacHO noanucaHusa AOroBop C Aeno3uTtaps;

" B'b3Hana)K,E|,eHVI9| M TaKCKN Ha MHBECTULUMNOHHWUTE NoCpeaHnLUN, 6aHKVI, Ll,eHTpaneH aeno-
3utap AL v gpyrm nogobHu, CBbp3aHM C MHBECTUMPAHE Ha aKTUBUTE Ha AOroBOPHMUS
doHz;

* Bb3HarpaxxgeHueTo Ha OoAUTOpMTE 3a 3aBepkKa Ha rogumwHus GUHaAHCOB OTYET Ha AOro-
BOpHUS doHA, pa3xoauTe 3a pekslaMa M MapKeTUHr Ha oHAa, 3a KOHTaKTU C UHBECTU-
TOpUTE, TeKyLLUTEe TaKCUM 3@ HaA30p, YNEHCTBO WM Apyru noaobHu Ha Komucusa 3a du-
HaHCOB Haa3op, LleHTpaneH peno3uTap, KakTo M APYrM Abp>XaBHU OpraHn U UHCTUTY-
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LMW, CBbP3aHU C AeNnHOCTTa Ha hoHAa;

= Pa3xoauTe Mo OCbLUECTBEHW CAENKM C (PUHAHCOBM MHCTPYMEHTU WNW APYTU JINKBUAHU
(GUHAHCOBM aKTUBM U NpU NpeoueHKa Ha MHBECTUUMUTE B TakMBa (PMHAHCOBU MHCTPY-
MEHTU W aKTUBW, pa3xoaMTe OT OTpULATENHM KYPCOBM passiNku, U3BLHPEAHM pa3xoau,
KOMUTO He ca MO BMHA Ha AJTbXHOCTHM NMUa, KaKTo M APYrM pa3xoau, onpenesieHn no
npeaBuMAEHUS B 3aKOHa pea;

= [lpyru pa3xoau, Noco4yeHu B NMpaBuiaTta 3a cMeTKa Ha ¢oHaa, cbaebHu n Apyru pasxo-
OWN, CBbpP3aHM CbC 3aluMTa MHTEPEeCcUTEe Ha npuTexaTenuTe B AOrOBOPHUS (GOHA, KaKTo u
APYTN U3BbHPEAHN pa3xoamn, CBbp3aHM C AEMHOCTTa Ha doHaa.

3.4 OdaHHK 3a pa3xoauTe Ha aorosopeH ¢oHga ,,C - BOHAC”

CpegHaTta CTOMHOCT Ha HETHWUTE aKTMBM Ha pgorosopeH ¢oHg ,C-BOHAC" Bb3nM3a Ha
1211 637.17 nB. 1 e nsdncneHa Ha 6a3a cymaTa Ha HETHMUTE CTOMHOCTU Ha aKTUBUTE 3a BCEKMU
A€H, B KOWTO MMa usdmcneHne Ha HCA kbM 6pos AHWM, Npe3 KOUTO € rnMpaBeHa npeoueHKa Ha
noptdenna npes 2015 r.

TabnuuaTta npeacraBsl pa3xoamTe, CBbp3aHM C AEMHOCTTa Ha ApyXecTBoTo 3a 2016 roauHa,
KaTo MpOLUEHT CNpsSIMO cpeaHaTta roguiHa HeTHa CTOMHOCT Ha aKTUMBMUTE.

% cnpAMO cpepgHaTa
rogamwHa HCA

HauvmeHoBaHMe Ha pa3xoaa

FoAvWHO Bb3HarpaxaeHue Ha yrnpasisBalloTo APYXECTBO 0,80%

Opyru Tekylwm onepaTtMBHN pa3xoamn 0,53%

3.5 AkKO A0OroBopHuAT pOHA MHBECTUPA CbLYEeCTBEHAa YacT OT CBOUTE aKTUBM MO pe-
Aa Ha un.48, an. 4 ot 3KNCAMNKUN - MakcuManHuA pa3Mep Ha Bb3HarpakxaeHmeTo 3a
yrnpassieHUe n/unum apyroto ApPy>XXecTBO, KOETO ce 3arJiawa ot gorosopHusa c¢doHa m
KOJIEKTUBHaTa MHBECTULMOHHA CXEeMa, B KOATO AOrosopHus ¢poHa MMa HaMepeHue aa
MHBecTupa

Y[ “KanmaH AceT MeHnaxmbHT” Al He Bb3HaMepsiBa Aa MHBECTMPA CbLLECTBEHA YacCT OT aKTu-
BUTe Ha gorosopeH ¢oHAa “C - BOHAC” B Apyrn KONEKTUBHU UHBECTULUMOHHWN cxeMu. lNpasuna-
Ta Ha pgorosopeH ¢oHa “C - BOHAC” no3sonasat nHeectupaHe Ao 10% OT akTUBUTE Ha Apyru
KONIEKTUBHWN MHBECTULMOHHU CXEMMN.

4. TbPrOBCKA UH®OPMALIUA

4.1 YcnoBua n peg nspasaHe M npogaxk6a Ha asnose

Y[ "KanmaH Acet MeHnaxmbHT" Al npoaaBa asinoBeTe Ha gorosopeH ¢oHa "C - BOHAC" ot
MMETO M 3@ CMeTKa Ha A0roBopHUA ¢doHAa. [oroBOpHUAT OHA M3aaBa/U3KyNyBa YacTUYHU AS-
nose B cboTBeTCTBME C [paBunata Ha JO.

MHBecTuTOpUTE 3anuceaT ASN0Be Ha ocurypeHuTe ruweta (odpucun) ot Y4 " KanmaH Acet Me-
HUOKMBHT" Al, YNMTO aZpecn ca NOCOYEHM Ha CTP. 3 OT HACTOSLMSA NPOCMNeKT, KaTo 3a uenta
N3BbpLIBAT CNefHUTEe AeNCTBUS:

" noAdaBaT NOopbYKa 3a NOKyrMKa Ha Adan, CbAbpXXalla PEKBU3UTUTE Cblr1aCHO Hape,q6a 44,
JNYHO UK Ype3 NBb/IHOMOLHUK.

"= B CﬂyanI ye noaaBaT nNopbyka 4Ype3 MNbJIHOMOWHUK, NOCNeAHUAT € HeobxoanMo Aa
npeacraeBun M HOTapumaHO 3aBEPEHO MbJIHOMOLWHO, AaBallOo NpaBO 3a MU3BbPLIBAHE Ha
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ynpaBuTeNHN M pasnopeauTenHn AeNCTBUS C LEHHW KHMXa M AeKknapauns, ye He us-
BbpLIBa MO 3aHATUE CAENKU C (PUHAHCOBN WMHCTPYMEHTU. Te3n U3NCKBAHUS He ce npwu-
naraTt, KoraTo 3asBKaTa ce nogasa 4Ype3 MHBECTULMOHEH NOCpeaHUK.
cyMaTa Mo nopbykaTa 3a MOKynka ce npesexzaa Mo 6aHKoOBa CMeTKa Ha A0roBOpHUS (oHA
n/Mnn ce BHaca Ha Kaca B oduMca Ha ynpaBfsBaALLOTO APYXECTBO Npu CnasBaHe Ha M3MCKBa-
HMSATa Ha 3aKOHa 3a orpaHW4YaBaHe Ha njawaHusTa B 6poi.
MopbukM 3a MoKynKa Ha As/0Be ce npueMaT Bcekn paboteH geH mexay 10:00 n 16:00 vaca
Ha rvweTaTa Ha ynpasnsBalWOTO APYXecTBo. EMWCMOHHaTa CTOMHOCT Ha AA/OBETE Ha A0ro-
BOpPHUS (POHA Ce OCHOBaBa Ha Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH AN, yBenn4yeHa C
pa3xoguTte No eMuTMpaHeTo B pa3mep Ha 0,1 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
eavH asan.

EMMCHMOHHaTa CTOMHOCT Ce M34uncisiBa M OMOBECTSIBA ABa MbTUM CEAMUYHO — B MOHEAENTHUK U B
cpsga, He no-kbcHo oT 14:00 yaca. AKO fadeH noHeaesnHUK Uan cpsaga e HepaboTeH aeH, on-
penensiHeTo Ha eMMCMOHHAaTa CTOMHOCT Ce M3BbpLUBA Ha c/neaBalins paboTeH AeH. 3aabrixe-
HMETO 3a u3gaBaHe Ha AsJI0BE Ce M3MbJHABA B CPOK A0 7 AHM OT AaTaTa Ha nodaBaHe Ha no-
pbykaTa, No LeHa, paBHa Ha eMUCUMOHHaTa CTOMHOCT onpeaenieHa 3a Hal- 6nnskna geH, cnea-
Ball, AEHS, B KONTO € HarnpaBeHa nopbykaTa 3a NOKynkKa/AeH 3a oueHka/.

JoroBopHuST OHA HsIMa MpaBo Aa eMUTUpa ASSIOBE, YNSTO EMUCMOHHA CTOMHOCT HE e MU3Usno
nsnnarteHa.

MopbykaTa 3a MOKyNKa Ha AS/I0BE OT AOrOBOPHUS (hOHA Ce M3MbJIHSBA A0 pa3Mepa Ha BHece-
HaTa OT MHBECTUTOpa CyMa, KOATO Ce pasAens Ha onpeaesnieHaTa LeHa Ha eauH Asifl, OCHOBa-
Ballla Ce Ha eMMCMOHHaTa CTOMHOCT 3a Hal-6Nn3KUs AeH, cnefBally AeHs, B KOWTO € HanpaBe-
Ha nopbykaTa.

C noanucBaHeTO Ha nopbYKaTa 3a NOKYyMNKa Ha AANI0OBE MHBECTUTOPDBT Ce CblJiacdABa
Aa noeMe 3a CBOA CMEeTKa BCUMYKUN 6aHKOBM pa3xoau.

Bcuukm NOPpBYKKM 3a MOKYMNKa, nony4vyeHn B nepmnoaa Mexay aABe UsdncndBaHna Ha eMUCUOHHa-
Ta CTOVIHOCT, Ce M3NbSIHABAT N0 €Ha M Cblla CTOMHOCT.

YnpaBnsiBalwoTo APY>XECTBO NpefoCcTaBs NOTBbPXAEHME 3a U3MbJHEHWMETO Ha NMopbykaTa Mnpu
MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha paboTHus AeH, cneaBall M3MbJHEHWETO Ha
nopbykaTa WAM ako ynpasnsBaLlOTO APYXECTBO € MOsyyYnso NoTBbpPXAEHNETO OT TPETO Nuue,
He Mo-KbCHO OT NbpPBUS paboTeH AeH cries noslydaBaHe Ha NOTBbPXAEHUETO OT TPETOTO SmLe.

4.2, YcnoBusi u pea 3a o6paTtHO M3KynyBaHe Ha AsisioBe U ob6crosiTencrea, Npm Kou-
TO 06paTHOTO M3KyNyBaHe MO>Xe BpeMEeHHO Aa 6bae cnpsHo.

a) YcnoBua u pea 3a o6paTHO U3KynyBaHe Ha AfioBe

JenHocTtTa No ob6paTHO U3KynyBaHe Ha AsN0Be Ha AOroBOpHUA (OHA Ce OCbliecTBABa 4pe3s
ynpaBnsBawWoTo APYXECTBO. YNpPaB/sBalWOTO APYXECTBO W3KynyBa 06paTHO AANOBETE Ha
¢doHAa No UeHa, OCHOBAHa Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eAWH AN, HaMaseHa C pas-
xoamTe no ob6paTHO M3KynyBaHe B pa3Mep Ha 0,1 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
eavH asan.

LleHaTa Ha obpaTHO M3KymnyBaHe ce U34ucisiBa U ONOBeCcTsiBa ABa MbTU CEAMUYHO — B MOHe-
OENTHUK N B Ccpsiga, He No-KbCHO oT 14:00 vaca. AKO gadeH noHedenHuK nnm cpsaa € Hepabo-
TeH AeH, onpeaensHeTo Ha eMUCUOHHaTa CTOMHOCT Ce M3BbpLUBa Ha creaBawuns paboTeH AeH.
3agb/KeHNeTo 3a 0bpaTHO M3KynyBaHe Ce M3Nb/iHABa B CPOK Ao 10 AHM OT gataTta Ha noga-
BaHe Ha HapeXxaaHeTo, MO LieHa, paBHA Ha LeHaTa Ha obpaTHO M3KynyBaHe onpeaeneHa 3a
Han-61n3KkMsa AeH, cnefBall AeHsl, B KOMTO € HanpaBeHO UCKaHEeTOo/AeH 3a oueHKa/.

Mopbukn 3a 0bpaTHO M3KYMNyBaHE Ha ASIJIOBE Ce NpuMeMaT Bcekn paboTeH aeH mexay 10:00 um
16:00 vaca Ha rMweTaTa Ha YnpasnsaBawoToO APYXeCTBO.

cTp. 40 ot 49



MpocnekT gorosopeH ¢oHg “C - BOHAC”

MopbyknTe 3a 06paTHO U3KYMNyBaHe Ha AANOBE Ha AOroBOpHUSA (OHA Ce noaaBaT JIMYHO UK
ype3 Mb/IHOMOLHMK.

MNMonaBaHe Ha NOPbYKKU UYPE3 MbJIHOMOLWHMK € AOMYCTMMO CaMo, ako ce NMpeacTaBu HOoTapuasHo
3aBEpPEHO Mb/IHOMOLIHO 3@ M3BbpLUBAHE Ha pa3noOpeaAnTeNIHU AENCTBUA C PUHAHCOBM UHCTPY-
MEHTU W Aeknapaumsi oT MbJIHOMOLWHMKA, Y€ He U3BbPLUBA MO 3aHATUE cAenku C PUHAHCOBMU
NHCTPYMEHTH.

3agb/mHKeHNETo 3a 06paTHO M3KynyBaHe Cce M3nbjiHABa B Cpok Ao 10 AHKM OT gataTa Ha noja-
BaHe Ha HapeXxaaHeTo, MO LeHa, paBHa Ha ueHaTa Ha obpaTHO M3KynyBaHe onpegesieHa 3a
Han-61u3KkMs AeH, cnenBall AeHsl, B KOMTO € HanpaBeHO UCKAHETO/AEH 3a oueHKa/.

Bceku 3asiBMTE 1, NOCOYBA B NMMCMEHaTa NOopbYkKa NMnapuvyHuTe cpeacTtea Aa My 6bpar
n3nnareHyn no 6aHKOB NMbT KaTo YKa3Ba 6aHkoBa cmeTka. C nognucBaHeTo Ha nopobu-
KaTa MHBECTUTOPDBT Ce CblJilaCdBa Aa NoeMe 3a CBOA CMETKa BCUYKMU 6aHKOBM pa3Xxo-
an No n3pbpLlieHnda npesoa.

YnpaBnsiBaloTo APYXECTBO MPefoCTaBs NMOTBbPXAEHUE 3@ U3MbJHEHMETO Ha MopbykaTa Npu
MbpBa Bb3MOXHOCT, HO He MO-KbCHO OT Kpas Ha paboTHMA AeH, cneaBall U3MbJHEHMETO Ha
nopbyKaTa UIM ako ynpasnsBaLlOTO APYXECTBO € MOosyyYnno NoTBbPXAEHNETO OT TPETO Nuue,
He No-KbCHO OT NbpBMS PaboTeH AeH cnes noslyyaBaHe Ha NOTBbPXAEHMETO OT TPETOTO JINLLE.

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

JoroBopHuaT ¢oHA, no peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YMpaBisBaLOTO APYXECTBO
MO>Ke BpeMeHHO Aa crnpe obpaTHOTO M3KyMnyBaHe Ha AS/I0OBETE CaMO B MU3KJKOUMTENHM Cnydau,
ako obcTosTencrearta ro Hanarat M CNMpaHeTo e onpaBAaHO C Orfleq Ha MHTepecuTe Ha npwu-
TexaTtenuTte Ha AA/10Be, BKIKOYUTENHO B CIeHUTE c/yyaun:

1. korato He moraT Aa 6baaT oueHeHW NpaBuUAHO aKTUBUTE UM NacMBUTE Ha AOrOBOP-
HMS dOoHA WM YyNpaBnsaBaLWOTO APYXECTBO HE MOXe Aa Ce pa3nopexaa C akTUBUTE
My, 6e3 ga yBpeau MHTepecuTe Ha npuTexaTenute Ha As/oBe - 3a Cpok Ao 7 (ce-
AEeM) OHM, UM CbOTBETHO 3a CpOKa Ha OrpaHu4yaBaHe Ha pa3nopexAaHeTo C aKTu-
BUTE;

2. KOraTo ce B3eMe pelleHue 3a npekpartsasaHe unum npeobpasyBaHe 4Ypes cimBaHe nnm
BMBaHe Ha AorosopHuMsa doHh Npu yCNnoBusTa U NO pefa Ha rnasa YeTupuHageceTa
ot 3AKNCAMNKW - ao npuknovBaHe Ha npoueayparta;

3. B Cny4al Ha pasBajnsiHe Ha AOroBopa C Aeno3uTaps, OTHEMaHe Ha JinLEeH3a My Uau
HanaraHe Ha ApYruM OrpaHMYeHus OTHOCHO AEeMHOCTTa MY WM aKo Aeno3uTaps
npectaHe ga oTroBaps Ha u3auckBaHuaTa Ha 4un.35 ot 3QKUCAMNKW, konto npasaTt
HEBB3MOXHO M3NbJIHEHUETO Ha 3aAb/IKEeHMATa My Mo A0roBopa 3a Aeno3mnTapHuU yc-
nyrm wam MoraTt Aa yBpeasT MHTepecuTe Ha MHBEeCTUTOpUTe B AOroBopHusa oHa,
KaKTO W B C/lydal Ha pa3BasisiHe Ha AOorosopa C Aeno3mTaps nopagu BUHOBHO Hens-
Mb/AHEHWEe — 00 CK/II0YBaHe Ha HOB A0OroBOp 3a AEernOo3UTapHU YCIyrm, HO 3a CPOK A0
2 (ABa) Meceua, cYMTaHO OT AaTaTa Ha pas3BasisiHE Ha AOroBopa

4. B cny4yam Ha CyMapHO NOCTbNWAN NOPbYkM 3a 06paTHO U3KynyBaHe 40 AeHSs, npea-
X0oXaall natata Ha usuncnenmne Ha HCA B pasmep Hag 10 % oT akTmeBute Ha OOHAA,
C uen ocurypsiBaHe Ha JIMKBUAHOCT U npearnpa3BaHe Ha MHBECTUTOPUTE OT MOMEH-
TeH cpuB Ha na3apa. B MoMeHTa, B KOWMTO cpeacTBaTa No nopbykaTa 3a 06paTHO M3-
KynyBaHe ca ocurypeHun v [1® pasnosara ¢ A40CTaTb4yHO JIMKBUAHW CpeacTBa, 3a Aa
nocpewHe 100 % OT BCUUYKUTE CU 3aabiixeHus, Y[ e ANbXHO Aa Bb3CTaHOBU 06-
paTHOTO U3KynyBaHe.

B peweHneto Ha CbBeTa Ha AUPEKTOPUTE Ha YMNpPaBnsaBalOTO APYXECTBO 3a CMMpaHe Ha 06-
paTHOTO M3KYMyBaHE CE MOCOYBA M CPOKBLT Ha CMUPAHETO, ako € NMpeaBuieH Uan Moxe Aa 6b-
e onpeaeneH TakbB. 3aelHO C PELUEHMETO 3@ CNMpaHe Ha 06paTHOTO U3KYyMNyBaHe Ha AsnoBe-
Te Ha AoroBopHMS HOHA YNpaBsBallOTO APYXECTBO B3eMa pelleHne U CNnpa eMUTUPAHETO Ha
OSNI0OBE 3@ CPOKa Ha BPEMEHHOTO CrnupaHe. YNpaBnsABalloTO APYXXECTBO yBeAOMABa 3a Te3u
obcToaTencreata KOH 1 cbOTBETHUTE KOMMETEHTHU OpraHM Ha BCUUYKM AbPXKABU YSIEHKU, B
KOWTO Mpeasiara As/IoBeTe CU 3a B3€TOTO pelleHMe A0 Kpas Ha paboTHMS AeH, CbOTBETHO yBe-
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AoMsBa 3a Bb306HOBsiBaHe Ha 06paTHOTO M3KyNyBaHe A0 Kpas Ha paboTHMA AeH, npeaxoxkaall
Bb306HOBSAABaHETO, KakTo un [leno3sutaps.

YnpaBnsiBalloTo APYXXECTBO € ANTbXHO Aa YBeAOMM MpuTexaTenmTe Ha Asi10Be B Cny4yamTe no
un. 69, an. 1 ot Hapenba N%44 3a B3eTOTO pelleHME 3a CNMpaHe Ha 06paTHOTO M3KyMnyBaHe,
KakTo M Npu nocsefBallo peleHne 3a Bb3CTaHOBSBAHETO My. YNpaBisBalWOTO APYXECTBO
OMNoBecCTsiBa Ha MHTEPHET CTpaHuLaTa CU peLleHMeTO 3a CnupaHe Ha 0bpaTHOTO U3KynyBaHe,
CbOTBETHO 3a Bb306HOBABaAHETO MY.

B cnyyain ye ce Hanara yab/kaBaHe Ha CpoKa Ha cnuvpaHe Ha o6paTHOTO M3KynyBaHe, Ynpas-
NSBaLWOTO APYXECTBO € ANBXHO Aa YBeAOMM 3a TOBa NO peda Ha un. 22, an. 2-4 ot 34KNCA-
MK KOH n Jeno3ntapsa He NO-KbCHO OT 7 AHM Npean U3TUMYaHeTO Ha NMbpBOHAYanHO onpeae-
NIeHns1 OT Hero CpokK. AKO CPOKbT Ha CNMpaHeTO e NO-KpaTbK OT CeaeM AHW, BKIKYUTESTHO B
cnyyauTe, Korato 06paTHOTO M3KynyBaHe e H6u0 CnpsHO Mopaan TEXHUYECKM MPUYUHMK, Yn-
paB/SBALLOTO APYXECTBO M3BbpLIBA YBEAOMJIEHUSATa NO NPeaAXo4HOTO M3peyeHue A0 Kpas Ha
paboTHMA AeH, Npeaxoxapall AaTaTa, Ha KosTo e Tpabeano ga 6bae NogHOBEHO 06paTHOTO U3-
KynyBaHe.

MopbyknTe, NogaaeHn cnen nocneaHoTo obsaBsBaHe Ha LeHaTa Ha 06paTHO U3KynyBaHe nNpeau
HayasiHaTa AgaTa Ha Cpoka Ha BPEMEHHOTO CMMpaHe, He Ce U3NbJHABaT. YNpaBnsBawoTo ApY-
)KeCTBO Bb3CTaHOBSsIBA@ CYMUTE Ha MHBECTUTOPMUTE, NoAanM NOPbYKM 3a MOKYMKa Ha AS10Be, Mo
6aHkoBaTa MM CMeTKa WM Ha KacaTa Ha APYXeCTBOTO A0 Kpas Ha paboTHua AeH, cneasauy
AEHS Ha nogaBaHe Ha NopbykuTe.

EMMCHMOHHATa CTOMHOCT M UeHaTa Ha o6paTHO M3KynyBaHe criel Bb306HOBSIBaHE Ha 06paTHOTO
n3kynyBaHe TpsibBa Aa 6bae obsBeHa B AeHS, npeaxoxaal, Bb306HOBsABaHeTo. CneasalwoTo
onpegensiHe n obsiBiBaHe Ha EMUCMOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO M3KynyBaHe ce n3-
BbpLIBa B AHUTE, NocoyeHwn B MNpocnekTa n HacToawmMTe Npasmna.

B cnyyanTe Ha BpeMeHHO cnMpaHe Ha 06paTHOTO M3KyMNyBaHe yNpaBnsiBalLLOTO APYXECTBO Ha-
pexaa Ha nuvuaTa, Ha KoMTO e Aeflermpano M3BbpLIBaHETO Ha AeNCTBMS NO npoaaxbaTta u 06-
pPaTHOTO M3KYMyBaHe Ha As/I0Be Ha A0roBopHUsa oHA, Aa NPeKpaTaT NPMEeMaHeTo Ha MOpPbYKK
3a npoaaxba n obpaTHO M3KynNyBaHe Ha AS10Be 3a CpOKa Ha CNMpaHETo.

Komucuarta 3a pmHaHCOB Haa30p MOXe Aa B3eMe pelleHue 3a CnMpaHeTo Ha o6paTHOTO U3KY-
nyBaHe, B C/ly4al Ye MHTepecuTe Ha NpuUTeXaTenuTe Ha AS/10BE WM Ha nMasapa ro Hanarar.

B) Pen 3a npexBbprisHe HA AANoBe

Mopaan Bb3MOXHOCTTa 3a NOCTOSAHHO 06paTHO U3KynyBaHe Ha AA/I0BETE Ha AOrOBOPHUA (POHA,
peanHoTO 3Ha4YeHue Ha BTOpMYHaTa Tbproeus (NpexBbpasHETO) Ha AAnoBeTe Ha GoHAA e 3Ha-
YMMO MO-Masko, OTKOKOTO MNpU aKUWMU Ha WUHBECTULMOHHMU ApY>XeCTBa OT 3aTBOPEH TUM MU
npun akumm Ha obMKHOBeHUTe Ny6ANYHK ApyxecTBa. Bbnpekn ToBa, B Cliy4yal 4Ye MHBECTUTO-
puTe XenaaT Aa NpexBbpAaT ASAMOBETE Ha TPETO fvue, a He Aa rm npodagaT obpaTHO Ha doH-
Aa, ce npunara peaa, NnocovyeH No-Aony.

MpexBbpNAHETO Ha COOBCTBEHOCTTA Ha ASNOBETE MMa AENCTBME Cnen perucrtpauust Ha npex-
BbpnsHeTo B "LleHTpanHua penosutap" AL. BTopuuHaTa Tbprosus ce M3BbpLUBA CbrNacHoO
HopMuTe Ha 3AKNCAMNKN, 3MOUN n noa3akoHOBUTE MM aKTOBE M NpaBUIHMKA Ha "LleHTpaneH
aenosuTtap" A. MNMokynko-npogaxbaTa Ha AA/0BETE Ce M3BbPLUBA 4Ype3 MHBECTULMOHEH Mnoc-
peaHuK.

JsanoBeTe Ha gorosopHus doHA ce npexBbpnsaT cBo60AHO 6€3 orpaHMYEeHUs UK yCioBus, Npu
CnasBaHe Ha M3UCKBaHMATa Ha AENCTBALLOTO 3aKOHOAATENCTBO 3a cAenikn ¢ 6e3HannyHm du-
HaHCOBW MHCTPYMEHTMW.

Mokynku 1 npogaxbu Ha AsnoBe, n3gageHn oT AOroBopHus doHA4, ce U3BbpLUBAT Ypes ruue-
TaTa Ha ynpasnsaBalloTo ApyXecTBo - ,KanmaH AceT MeHnaXMbHT” ALl.

Coenkun mexay nuuata (dpusmyeckn n topmgnyeckm) morat ga ce ckawysaT u gmpekTHo. Ce-
Tb/IMEHTBLT MO TAX CE U3BbPLUBA C MOCPEAHNYECTBOTO Ha pernucTtpaunmoHeH areHT cnen peruct-
pauusita um B ,LleHTpaneH geno3mtap" A. MNpsaKo CkAOUYBaHe Ha CAEIKM MO NOCOYEHMS HauMH
€ AoNyCTUMO CaMO, ako He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a M3BbpLUBaHE MO 3aHATUE Ha
COENKN C LUeHHWN KHuxa. MpexBbpnsHe Ha ganose Ha “C - BOHAC” upe3 pnapeHue n Hacneps-
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BaHe Ce M3BbpLIBAT CbLO Ype3 MHBECTULMOHEH MOCpeaHMK, U3BbpLUBALL AENHOCT KAaToO perunc-
TpauMOHEH areHT, cneg perucrpauunsarta B ,LleHTpaneH genosutap” AL.

4.3. Heo6xoaMMM AOKYMEHTH, NPU NogaBaHe HAa NopbUKa 3a NOKynka/o6paTHO U3Ky-
nyBaHe Ha gsJioBe

oT 3asBuTen — (pmanmuecko nuue

- odpuuManeH AOKYMEHT 3a CaMOSIMYHOCT Ha MHBECTUTOpa/Mb/IHOMOLLHMKA/3aKOHHUS NpeacTa-
BUTEN, OT KOWTO Ce CHEMa KoMnue, 3aBEPEHO OT JINLIETO;

- OpUIrMHan Ha HOoTapuanHO 3aBEPEHO Mb/IHOMOLLHO WM HOTapuanHo 3aBepPeH NPENUC OT HEro,
KOETO CbAbprKa NpeAcTaBMUTENHA BNAcCT 3a U3BbpLUBAHE HA YNpaBUTENHMU WUAN pa3nopeauTenHn
nNencTBus ¢ PUHAHCOBU UHCTPYMEHTH;

- oduuManeH AOKYMEHT, yAOCTOBepsiBall NPaBOTO Ha 3aKOHHO NpeacTaBuUTeNncTBo (akT 3a
pa)kgaHe, aKT 3a Ha3Ha4yaBaHe Ha HAaCTOWMHWK WK MoredyuTesn), OT KOWTO Ce CHeEMa Konue, 3a-
BEPEHO OT 3aKOHHUSA NpeacTaBUTen.

OT 3asiBMTEJ1 — IOPUANYECKO NIMLEe U eAHOJIMYEH Tbhprosey

- opmumaneH AOKYMEHT 3a CaMOSIMYHOCT Ha 3aKOHHWUSA NpeacTaBuTesN/Mb/IHOMOLWHMKA, OT KOM-
TO Ce CHeMa Kornue, 3aBepPeHo OT JINLETO;

- OpUrMHaN WM HOoTapuanHo 3aBepeHOo Konue Ha oduunaniHo U3BJIEYEHME OT CbOTBETHUSA pe-
MCTbP 3@ aKTyaslHO CbCTOSAHME, U34ajeHo Han-MHoro 6 Meceua npeau nNpeacraBsaHeTo My;

- 3aBEpeHOo Konue oT yupeauTenHna 4OroBOp WU YYPEeaAUTENTHUSA aKT;

- KOMNue OT KapTaTa 3a uaeHTudukaums no perncrop BYJICTAT, 3a Te3n KOUTO ca BMUCAHU B
pernctbp BYJICTAT n He ca BNMCAHW B TbPrOBCKUSA PErnCTbp — HOPUANYECKU NNLA, KOUTO He
Ca TbproBuM, TbProBCKMUTE MNpeaCTaBUTENICTBA Ha 4YyXAECTpaHHU Nuua, HenepcoHuduumpaHu
ApyxecTtea no 33/, 4yyXaecTpaHHW lopuagnveckn nuua, KJIoHoBe W Ap. Avua no 4a. 3 oT 3ako-
Ha 3a pernctbp BYJICTAT;

- KOMue OT CbOTBETHAaTa NIMLUEH3MUS, pa3peLlleHne uin yaoCToBepPEeHNE 3a perncrpauns, ot -
LuaTta, U3BbpLlIBALLM CAEMKN U OMepaunn BbB Bpb3Ka C onpeaeneHa AeMHOCT, KOATO MOANEXU
Ha NnuueH3npaHe, paspeLlleHne Ui perncTpupaHe.

- 3a yyXAeCTpaHHWUTEe Sinua - CpaBHUMWU LOKYMEHTU, yAOCTOBEpsABalUM TAXHATa perucrpauums,
n360p Ha 3aKOHEH NpeacTaBUTEN U aapec;

- OpUrMHasn Ha HoTapuasiHO 3aBepPeHO MbJIHOMOLLHO WM HOTapuanHO 3aBEpPEeH Mpernunc oT Hero,
KOETO CbAbpXa npeacTaBuUTeNHa BAacT 3a U3BbPLUBAHE HA YNPaBUTENHU WA pa3nopeauTesHn
Aencremsa ¢ GUHAHCOBU UHCTPYMEHTH;

- Aeknapaumsa no 4n. 6, an. 2 or 3MUN 3a gencreutTenHuUTe COH6CTBEHULM Ha HOPUAUYECKOTO
nvue nnu yaocToBepeHne nnu Apyr BaauaeH AOKYMEHT criopej 3aKOHOAAaTeNCTBOTO Ha topuc-
AVKUMATA, B KOATO € perncTpupaH 3asBuTens, U3XOASLL OT LUeHTpaneH perncrbp Wam oT pe-
rMCTpupaLl areHT, oT KOMTO € BUAHO KOU ca AeNCTBUTENHUTe cobctBeHuum (40 dU3ndecku nm-
La) Ha PUANYECKOTO Nuue.

4.4 YcnoBusa v pea 3a usuncsisisaHe Ha eMMCHUMOHHaTa CTOMHOCT M Ha LeHaTa 3a 06-
PaTHO n3KynyBaHe Ha AAaJioBeTe

a) MeToa v yecToTa Ha U3UYUCNIIBaHE Ha LleHUTe

YnpaBnsiBallOTO APYXXECTBO, OCBEH B C/lydyauTe Ha BPEMEHHO CnMpaHe Ha 06paTHOTO U3KYyMy-
BaHe, e ANbXHO MOCTOSIHHO Aa npeafara As/0Be OT AOroBopHUS ¢OHA Ha WMHBECTUTOPUTE MO
€MWUCMOHHA CTOMHOCT, OCHOBaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH Asn.

Y[ “KanmaH AceT MeHuaXmMbHT” Al nsumcnsasa n OornoBeCTSABa HETHA CTOMHOCT Ha aKTUBUTE Ha
eavH AsiN, EMUCMOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe ABa MbTW CEAMUYHO - BCEKMU
NoHeAesIHNK U cpafa He No-KbcHOo oT 14:00 yaca.

EMMCHMOHHATa CTOMHOCT Ha eauH Asn ce n34ynmcnsaBa, Kato KbM HETHaATa CTOMHOCT Ha aKTuBuUTe
Ha gsn ce nobassaT pas3xognte Nno EMUTUPAHETO Ha €aAnH Adn.

EC = HCAA + PA
KbAEeTo:

cTp. 43 oT 49



MpocnekT gorosopeH ¢oHg “C - BOHAC”

EC = eMUCcMOHHa cTOMHOCT (NpoaaXkHa LieHa)
HCAl = HeTHa CTOMHOCT Ha aKTUBUTE Ha AN
Pl = pa3xoawn 3a eMnTUpaHe Ha eanH Asn

YnpaBnsiBalloTo APYXXECTBO 3@ CMeTKa Ha A0roBopHMSA (pOHA, MO MCKaHEe Ha npuTexaTtenute Ha
nsnose B “C - BOHAC”, nskynysa obpaTHO AS/0BETE MO LEeHa, OCHOBaHa Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha €AWH AS/1, HaMalieHa C pa3xoauTe no obpaTHO u3KynyeaHe B pa3mep Ha 0,1
Ha CTO OT HEeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWnH As/l, OCBEH B C/lydauTe Ha crnmpaHe Ha 06-
paTHOTO M3KynyBaHe. LleHaTa Ha ob6paTHO M3KynyBaHe Ce U3YNCASIBA M OMOBECTSIBA@ BCEKW MO-
HeAeNHUK U cpsfa He no-KbCHO oT 14:00 vaca.

LleHaTa Ha eaAWH AAn Ha AOroBOPHUSA ¢doHA Npu o6paTHO M3KyMNyBaHe Ce U3uUncnsBa, KaTto oT
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha AN Ce U3BaAST pasxoauTe rno o6paTHOTO M3KyrnyBaHe Ha
eaunH asan.

LUK= HCAA - PO

KbAeTo:

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

PO = pa3xoaun 3a o6paTHO U3KynyBaHe Ha eauH AN

6) nHpopmauna OTHOCHO pa3xoauTe pasxoauTe No u3gaBaHeTo M no o6paTtHOTO mM3-
KynyBaHe Ha eAuH Aan

Pa3zxoanTte 3a eMuTuMpaHe Ha eauH asn npeacrasnsaeaT 0,1% OT HeTHaTa CTOMHOCT Ha aKTUBMU-
Te Ha Asn U ce onpeaenat no cnegHata dopmyna:

PO = HCAO x 0,1%

KbAEeTo:

Pl = pa3xoau 3a eMUTUpPaHe Ha eauH Asn
HCAl= HeTHa CTOWMHOCT Ha aKTUBUTE Ha AN

Pa3xoante no o6paTHO M3KymnyBaHe Ha eauH Aan npeacrtaBnsasaTt 0,1% oOT HeTHaTa CTOMHOCT
Ha aKTMBUTE Ha AAN U ce onpeaensaT no cneaHaTta ¢opmyna:

PO = HCAO x 0,1%

KbAeTo:

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

B) YecToTa Ha 06siBsiBaHe M onoBecTsiIBaHEe Ha EMUCUOHHATa CTOMHOCT M LieHaTa Ha
o6paTHO uU3KynyBaHe

Ynpasnasawo agpyxectso ,KanmaH AceT MeHnaxmbHT" ALl 06aBsBa M M3BbpLUBA OMNOBECTSBa-
He Ha eMUCMOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe ABa MbTU CEAMUYHO — MOHe-
DenHuK u cpsaga no 14:00 vaca:
e YBepomnenune go Komucumsa 3a drMHaHCOB Haa3o0p;
e BbBexaaHe Ha JaHHWM Ha WHTEPHET CTpaHuuaTta Ha YNpBASABALWLOTO ApYyXecT-
BO/AOroBOpHMSA (hOHA, BKIIIOYMUTENHO, HO HE 3aAb/IKMUTENHO Ha WHTEepHeT CTpaHuuuTe
Ha BAY/[/dunHaHcoBa Meaus/areHums

r) Mpomenun B pasxoaute 3a emntupaHe (Hap6aBkaTa); oTCTpaHsiBaHe Ha AOnycCHaTun
rpewKu Npm M34ncasasBaHeTo HA eMUMCUMOHHaTa CTOMHOCT

lMpn ponycHaTa rpewka npu ndncngaBaHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eauH Asn ce
npoueanpa no cnegHnTe HaudynHu:
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e aKO e [ofnycHaTa rpelwka npy U34ncnsaBaHe Ha CTOMHOCTTA Ha eauH AAn, B pe3ynTaT Ha
KOSATO e 3aBMlIeHa HeroBaTa eMUCMOHHA CTOMHOCT ¢ Hag 0,5 Ha CTo OT HeTHaTa CToW-
HOCT Ha aKTUBWUTE Ha eAVH A4S/, YNpaBnsaBawWoTO APYXXECTBO € ASTbXHO Aa Bb3CTaHOBM
pasnvkaTa Ha NpuTexaTensa Ha AAN, 3aKynua Aena no 3aBULLeHa eMUCUMOHHA CTOMHOCT
OT cpeAacTBaTa Ha A0roBopHUs doHA B 10-AHEBEH CPOK OT KOHCTAaTMpPAHETO Ha rpeluka-
Ta, OCBEH aKo NMpuUTexaTensaT Ha Asna e 61 HeaobpockbBeCTEH, 3@ KOETO NojlaBa CbOT-
BETHO Hapex/aaHe 3a nnallaHe A0 Aeno3uTaps.

e aKO e JlonycCHaTa rpewka npu u3dncnsBaHe Ha CTOMHOCTTa Ha eAWH AN, B pe3ynTaT Ha
KOSITO € 3aHUXXeHa eMUCUMOHHAaTa My CTOMHOCT ¢ Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha eauH AN, YNpaBnaBalloTo APYXECTBO € A/TbXHO [1a Bb3CTaHOBM Ha A0ro-
BOpPHMSA (OHA Ab/KMMATa cyMa 3a cobcTBeHa cMeTka B 10-AHEBEH CPOK OT KOHCTaTu-
paHeTo Ha rpelikara.

e aKO AonycHaTaTa rpellka fnpu M34nucinaBaHe Ha HETHATa CTOMHOCT Ha akKTUBUTE Ha eauH
Asin He npeBuwasa 0,5 Ha CTO OT HETHATa CTOMHOCT Ha aKTUBUTE Ha eAWH ASN, ynpaBs-
NABaLWOTO APYXECTBO NpeanprvemMa HeobxoAnMUTEe MepKn 3a U3bsareaHe Ha rpeLku npu
N3UYNCNSABAHETO Ha HETHaTa CTOMHOCT Ha aKTMBMTE Ha eAuH AAN U 3@ CaHKUMOHWpaHe
Ha BUHOBHWTE NMLa.

a) NMpomeHuM B pas3xoauTe 3a O06paTHO M3KyNyBaHe; OTCTPAaHSiIBAHE Ha AOMNyCcHaTu
rpewwkKn Npym N34YMCiIsBaHEeTO Ha LleHaTa Ha 06paTHOTO U3KynyBaHe

MNpu NpoMsiHa Ha pasMepa Ha pasXxoAuTe 3a eMUTMpaHe M 06paTHO M3KyMNyBaHe Ha AS/IOBETE
Ha A0roBopHMA OHA YynpaBAsBaLLOTO APYXECTBO € ANbXHO Aa YyBEAOMM npuTexartenute Ha
ASiI0BE MO NOAXOAAL, HAauMH He3abaBHO cnen of06peHMeTo Ha MPOMeHMTe B MpaBwusaTta Ha
AOroBopHUs HoHA. 3aab/KEHUETO MO MPEeAXOAHOTO M3PeyYeHMe ce M3MbJHSABa Hal-KbCHO Ha
cnefBawmns AeH cnej y3HaBaHEeTo Ha 0406pEHNETO Ha MPOMEHUTE.

Mpwn gonycHaTa rpewka npu M34ynucisaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eauH Asn ce
npoueanpa no crnegHUTe HaunHK:

e AKO e JonycCHaTa rpeLka npm nauymnmcaseaHe Ha CTOMHOCTTa Ha eaAuH As, B pe3ynTaT Ha
KOSATO e 3aHnXeHa ueHata Ha obpaTHOTO My u3kynysaHe C Hag 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eAWH ASS, yNpaBnsaBawoTo APYXECTBO € ASbXHO Aa Bb3CTa-
HOBW pa3finkaTa Ha npuTexaTens Ha Asn, npoaan obpaTHO Aena Cu NOo 3aHUXeHa LeHa,
OT cpeAcTBaTa Ha gorosopHus doHA B 10-gHEBEH CPOK OT KOHCTATUPAHETO Ha rpelika-
Ta, OCBEH aKo npuTexaTensaT Ha Asna e 6un HegobpocbBeCcTeH, 3a KOeTo nojasa CboT-
BETHO HapexjaHe 3a nnalwaHe A0 Aeno3unTaps.

e AKO e JonycHaTa rpewka npuv n3ymcnsaeaHe Ha CTOMHOCTTa Ha eAuH A4S, B pe3ynTaT Ha
KOSITO e 3aBuleHa LeHaTa Ha obpaTHOTO My u3KynyBaHe ¢ Hag 0,5 Ha cTo oT HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha eaunH AN, yNpaBnsBalwoTO APYXECTBO € AMbXHO Aa Bb3CTa-
HOBW Ha AorosBopHusa doHA AbkKMMaTa cyMa 3a cobcTBeHa cMeTka B 10-AHeBeH Cpok
OT KOHCTaTMPAHETO Ha rpeLuKaTa.

e aKO gonycHaTaTa rpewka npu u3ymcigBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH
Aan He npesuwasa 0,5 Ha CTO OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH A4S, ynpas-
NSBALLOTO APYXeCTBO npearnpueMa HeobxoamMMmnTe Mepkn 3a usbsareaHe Ha rpeLliku npu
NU34YnCnsBaHeTO Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha eAWH A8/ U 3a CaHKUMOHMpaHe
Ha BUHOBHWUTE Nuua.

I'Ipw M34nCAsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eAuH A4S Ha AOroBOpPHUNA CbOH,Cl,, eMun-
CMOHHaTa CTOMHOCT WAM LeHaTa Ha O6paTHO M3KynyBaHE CE€ 3aKpbrnAaT A0 YETBBPTOTO HUCIO
cnen AeCeTUYHHUA 3Hak.

4.5, OnucaHue Ha npaBuaTa 3a onpeaesisiHe Ha goxoaa

®uHaHcoBuTe otyeTn Ha [orosopeH ®oHa “C - BOHAC” ce u3roTeAT OT YNpaBnsaBaLLOTO ApY-
)KECTBO CbrnacHo 3akoHa 3a cyetoBoacTtBoTo (3C), un. 60, an.1 ot 34KUCAMNKW, un.72 ot Ha-
penba 44 un MexayHapoaHuTe cTtaHaaptv 3a duHaHcoBuTe otdyetn (MCOO) npu cnassBaHe
NpUHUMNMUTE Ha CYETOBOACTBO, MeToAMTE W TEXHUKUTE 3a OuUeHKa M OTYMTaHe Ha aKTUBU-
Te/nacmeuTte n npmxoamnte/pasxoamte B 3C 1 MCOO.
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MpuTexaTenute Ha AAN0Be MMaT NpaBO Ha AMBUAEHT, MPOMOPLMOHANHO Ha Aena UM B AOro-
BOpHUSA ¢oHA. ANBUAEHT B IOFrOBOPHUSA (hOHA Ce pasnpenens caMo Mo pelleHue Ha ynpasns-
BalLLOTO APYXeCTBO. B cnyyait, ye rogmwHaTa nedyanba Ha PoHaa He ce pasnpeaens Kato Au-
BUAEHTU, TO TS Ce pPEMHBECTMpPA KaTo Ce yBelnMyaBa HeTHaTa CTOMHOCT Ha aKTMBMTE B MoJi3a
Ha WHBECTMTOpMTE. ABaHCOBOTO pa3npefesieHne Ha AMBUAEHTUN e 3abpaHeHo. MNpaBo Aa nony-
yaT AMBUAEHT MMAT MuaTa, KOMTO NpUTeXasaT AsoBe Ha 14-TusA AeH crej AeHs Ha B3eMaHe
Ha pelleHMe OT ynpaBisiBalWOTO APYXECTBO 3a pa3npeaesieHve Ha AuBUAEHT. PeweHneTo 3a
pasnpeneneHne Ha AUBUIEHT CE B3MMa CaMo cfiefl NpuKIoYBaHe Ha dUHaHcoBaTa roinHa u
cnen 3aBepka Ha (UMHAHCOBWUTE OTYETM OT PErucTpupaH oauTop. MpuTexaTenute Ha AsoBe
MoraT Aa nosydaT AMBMUAEHT Ha rUlIeTaTa, OCUTYpPeHU OT ynpaBfsBalloTo APYXXecTBo. lNpuTe-
XaTenuTte Ha ASNIoOBE MoraT [la peanusupar AoxoAa OT MHBECTULMATA cUM U npu npoaaxba-
Ta/06paTHOTO M3KYyMNyBaHe Ha NMpuUTeXaBaHUTE AS/I0OBE WM/IM Ha 4acT OT TSX KaTo pas/iMka Mex-
Ay ueHaTa Ha npuaobuBaHe M Ha npoaaxba.

5. NHOOPMALINUA 3A AOCTDHIN O OTYETUTE

FroavwHUTE N MeXanHHU GUHAHCOBM OTYETU, 3aeQHO C AOKNaAUTE 3a AeNHOCTTa U 0AUTOPCKU-
Te AOKJIaAM, Ca Ha pa3nosioXXeHMe Ha MHBECTUTOPUTE Ha agpeca Ha ynpaBieHue Ha yrnpasns-
Bawo apyxectso ,KanmaH AceT MeHnaxmbHT” A B rp.Codua, YO “KanmaH AceT MeHunax-
MBbHT"AL, yn."Tpu ywn” N8, et. 6 (Ten. +359 2 40 30 20) ot 10:00 go 16:00 yaca Bceku pa-
60TeH AeH W Ha enekTpoHHaTa CTpaHuMua Ha www.capman.bg, , KakTo n Ha cTpaHuuaTa Ha
Komucumsa 3a pmHaHcoB Haa3op (www.fsc.bg).

6. AJONMNBJIHUTEJTHA NHOOPMALINA

6.1 Hap3opHa obp)>kaBHa MHCTUTYLMSA; HOMEP U AaTa Ha pa3pelleHUeTo 3a opraHm-
3uMpaHe v ynpaBJjieHue Ha gorosopeH ¢oHpa ,,C - BOHAC”

Hap3opHaTa AbpXXaBHa WMHCTUTYLMS Ha yNpaBasiBaLLOTO APYXECTBO U Ha AOroBOopHUsS doHA €
Komucusa 3a ¢pnHaHCoB Haa3op.

YnpaensBaLwloTo APYXECTBO € NOJYYMI0 paspelleHne 3a opraHusnpaHe n ynpasseHue Ha [0-
rosopeH ¢doHg ,C - BOHAOC” ¢ PeweHne N2 474-A® o1 01.07.2016r. Ha KOH.

®oHAbT e BnucaH B pernctbp BYJICTAT c HoMep 177045361.

6.2 MecTa, KbAeTo NpaBusiata Ha AOroBOPHUSA CbOHn Ca AOCTbIMHU 3a NHBEeCTUTopun-
TE

MpaBunaTta Ha ¢oHAa, KAaKTO U ApyrMTe BbTPELLHN aKToBE Ca AOCTbMHM Ha agpeca Ha ynpas-
nasawoTo apyxectso B rp.Codpua 1301, yn. Tpu Ywn 8, et.6 (Ten. +359 2 40 30 200) u Ha
e/leKTpoHHaTa CcTpaHuua Ha ®duHaHcoBa rpyna KanmaH - www.capman.bg,

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

6.3 NHdopmMmaumsa OTHOCHO KanuTasa u aanosete Ha ¢oHaa

a) Pa3mep Ha kanuTasia, C KOUTO [OrOBOpPHUA (hpoHA e yupeaeH

(DOHLI,'bT HAMa Kannutasa no CMUCHJ1a Ha T'prOBCKVIﬂ 3aKOH, KOMTO Cce BMucea B TbProBCKuUsa pe-
rmcTbp. OOHABT Ce yupeasiBa C BNMCBAHETO My B perncrtbpa, BoaeH ot KOH, 6e3 ga e Habpan
napuv4Hu cpeacTsa M 6e3 Aa npuTexasa MMYLLECTBO.

6) HauuHM 3a yBennuaBaHe WiV HaMansBaHe Ha KanuTana
BposT Ha asnoBeTe Ha 4OroBOpPHMA OHA Ce MPOMEHS B pe3ynTaT Ha TSXHOTO u3gaBaHe (npo-

nax6a) unm obpatHo mskynyBaHe. [JS/10BETe ce MU3aaBaT Mo EMUCUOHHA CTOMHOCT cpelly 3an-
NallaHeTo Ha NapuvyHa BHOCKA, paBHa Ha eMUCMOHHATa CTOMHOCT M ce u3KynyBaT o6paTHO Nno
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NCKaHe Ha npuTexaTenuTte Ha asnoBeTe. PeabT M ycnoBusTa 3a onpeesnisiHe Ha eMUCMOHHATA
CTOMHOCT M Ha ueHaTa Ha obpaTHO M3KyMnyBaHe Ha AsJIoBE Ca OnucaHu nogpobHo B T.4.3 OT
HaCTOSALWMS NPOCNEKT.

B) Bpoi 1 HOMMHAJZIHA CTOMHOCT Ha ASAJIOBETE NpyU yupeasiBaHe Ha AoroBopHua ¢oHA

MmywecTtBoTto Ha OO “C - BOHAC” ce cbcToM OT akTMBKM (LEHHU KHWXKA, B3EMAHUS, MapUYHMU
cpeacTtBa) M nacuBu (3aAb/IKEHUSA), UMSATO CTPYKTypa € cbobpaseHa C M3UCKBaHMSATA Ha
3O0KNCAOMNKWU, noa3akoHOBMTE aKTOBE MO HEroBOTO MpwuiaraHe, npaswnaTta Ha ¢oHAa v To3u
npocnekT.

MMywecTBoTO Ha goroBopHusa oHAa e pasaesneHo Ha asnose. [lsnoBeTe Ha A4OroBOPHUS (pOHA
ca NpexBbpfiSseMu npaBa, perncrtpmpann no cmetku B “LleHTpaneH aeno3utap” AL (6e3Hannu-
HM LUEeHHW KHmxa). [JorosopHuaT doHa m3gasa camo 6e3HanuMuHuM AS/710Be C eAHakBW MNpasa,
KaTO HOMMHanHaTa CTOMHOCT Ha eanH asn e 10 (aecet) nB. “C - BOHAC” He MOoXxe aa nsaasa
APYIY LEeHHU KHMXa OCBEH AsAIOBeE.

r) O6croATencrea, NpuU KOUTO MOXKE fla Ce B3eMe pelleHue 3a npekpaTaBaHe Ha Ao-
roBopHusa ¢OHA, KaTo U pea Npu nNpekpaTsaBaHe, pa3rnefaHu BbB Bpb3kKa C npasaTa
Ha NpuTeXaTenuTe Ha AsioBe

JoroBopHuaT oHa Moxe Aa ce npeobpasyBa camMo ypes3 CMBaHE M BAMBaHe cnea paspelle-
HMEe Ha KoMucusaTa:

a. KoraTo BCMYKWM OCTaHasM y4yacTBalm B npeobpasyBaHETO KONEKTUBHU MHBECTULMOH-
HN CXeMU ca c npousxon oT Penybnunka bbnrapus;

6. koraTo gorosopHuaT ¢doHa e npeobpasyBalla ce KONEeKTUBHA MHBECTULMOHHa cXema
N B nNpeobpasyBaHETO Yy4yacTBaT KOSEKTUBHW MHBECTULUMOHHWU CXEMU C MNpPOM3X0A4 OT ApPYru
ObPXKaBU YIEHKMN.
JorosopHuaTt doHa Moxe ga ce npeobpasysa M B Apyrute, NnpeaBuMAeHN B 3KaoHa c/lyyaun. 3a
n3BbplIBaHe Ha npeobpasyBaHe Ha AOroBopHUs dhoHA ce B3eMa CbOTBETHO pelieHue oT CbBe-
Ta Ha AMPEKTopuTe Ha YNnpasfsBaLLOTO APYXECTBO. YC/N0BUATaA U peabT 3@ npeobpasysaHe u
3a npekpaTsaBaHe 40roBopHUs (GOHA ce onpenensT ¢ Hapeaba.

JoroBopHuaTt goHA Moxe Aa H6bae npekpaTeH Mo peweHve Ha CbBeTa Ha AMpeKTOpuTe Ha
YnpaBnsaBalloTo APYXKECTBO.

OcBeH Mo pena Ha 4n. 363, 6ykBu "a" oT 3akoHa 3a 3aQb/IKEHUATA U 4OrOBOPUTE AOFOBOPHMU-
AT oHA ce npekpaTsaBa NPUHYAUTENHO:

1. Npn oTHeMaHe pa3pelleHNEeTo Ha YNpaBNsaBaLLOTO APYXECTBO 3@ OpraHM3upaHe un yrnpasne-
HMe Ha AoroBopHMs doHA;

2. KOraTo B CpOK A0 TpU Meceua crnen oTHeEMaHe Ha N1LeH3a, npekpaTsaBaHe unu obsssiBaHe B
HECLCTOATE/IHOCT Ha YNpaBAABaLIOTO ro APYXecTBO He e M3bpaHo HOBO ynpasnABalo ApPY-
XXeCcTBo uin hoHABT He e npeobpa3yBaH upes3 CAMBaHe UK BANBaHe.

BbB BCUUKK Cnyyau, AOrOBOPHUAT oHA MOXe Aa 6bae npekpaTeH cnej nosyyaBaHe Ha pas-
pelweHne 3a npekpaTsaBaHeTo OT 3aMeCTHUK-npeacenatens Ha KOH, pbkoBoaew ynpasneHue
~Haa3op Ha MHBecTUMUMOHHaTa AEMHOCT”, NpeaoCTaBeHO MO peaa M Npu ycnoBusaTa Ha OENCT-
BaLLOTO 3aKOHOAATENCTBO.

NnkenpaumaTta ce nisbpwBa oT CbBeTa Ha AMPEKTOPUTE Ha YMpaBAAaBalOTO APYXECTBO WK
OT onpeaenieHo OT Hero Auue/nuua. Jinuata, NoCoYeHu 3a NNKBNAATOPU Ha AOroBOPHUSA OHA,
ce opobpssat ot KOH. JlukBnaaTopbT AOBbPLIBA TeKyLwmuTe aena, cbbupa B3eMaHusATa, ocpeb-
psiBa UMYLLECTBOTO M YyAOBAETBOpPsIBA KpeauTopuTe Ha doHaa. Cnep ypexxaaHe Ha 3agbixe-
HUSATa Ha AOrOBOPHUA OHA W onpedensHe Ha oCTaTbkKa OT HErOBOTO MMYLLECTBO, Noasiexallo
Ha pa3npegeneHue, NMKBMAATOPBT NybAnKyBa B LEeHTpaneH exeaHeBHUK, MOCOYEH B NMpoCnek-
Ta , cboblieHMe 3a peda M HayMHa 3a MU3nnawaHe Ha NIMKBUAAUMOHHUTE AA/TI0BE HA WUHBECTU-
TopuTe B A0roBopHUsa doHA. M3nnawaHeTo ce n3BbpluBa caMo B NapuyHa dopma.

Cnep ynosnetBopsiBaHe Ha KpeaAWTOpUTeE W pasnpefenisHe Ha OCTaHasoTo MMYLEeCTBO, AO0ro-
BOPHUAT pOHA Ce 3anm4yaBa oT peructbpa Ha KOH no uckaHe Ha nukemaaTopa.

A) NMNpaBa no ganosere Ha gorosopHua poHA
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6.4

MpaBo Ha 4YacT OT UMYLLECTBOTO - Bcekn asan B gorosopHus doHa AaBa npaBo Ha
CbOTBETHA 4acT OT MMYLLECTBOTO Ha AOroBOpHUSA HOHA.

MpaBo Ha NMKBMAAUMOHEH AAN - B ciydal Ha nukBMaauust Ha AOroBopHUS oHa,
npuTexarenute Ha AS0BE MMAT NpPaBO Ha CbOTBETHA 4acT OT MMYLLECTBOTO Ha doHAaa
n3paseHa B napw.

MpaBo Ha gauBuaeHT (4oxo4 OT AAN0BO y4dacTue cbrnacHo &1 1.4 ot JonbAHUTENHUTE
pasnopeabun Ha 3KIMO) - MNputexartenute Ha ASN0Be MMaT NpaBo Ha AUBUAEHT, Mpo-
NOpUMOHANHO Ha Aena UM B A0roBopHUS oHA. AMBMAEHT B A4OroBopHUS oHA ce pas-
npegenst camMo No peleHue Ha ynpasBisBalLOTO APYXeCcTBO. ABaHCOBOTO pasnpepene-
HMe Ha AMBUAEHTWM e 3abpaHeHo. [MpaBo ga nonyyat AMBMAEHT MMAT nuuaTa, KOUTO
npuTexasaT ASN10Be Ha 14-Tusa AeH cneqj AeHS Ha B3eMaHe Ha pelleHue OoT ynpasns-
BaLOTO APYXECTBO 3a pa3snpenesnieHne Ha AMBUAEHT. PelwweHueTo 3a pa3npeaesneHme Ha
OVBUAEHT Ce B3MMa caMo cfej npukntovsaHe Ha duHaHcoBaTa roamMHa v cnej 3aBepka
Ha PMHAHCOBUTE OTYETU OT perucTpmpaH oantop. MNputexartenute Ha As/0Be MoOraT Ada
nonydaTt AMBUAEHT Ha ruwertarta, OCUMrypeHun OT ynpasBasBalloTO ApYyXecTBo. [putexa-
TenuTe Ha AS10Be MoraT Aa peanu3upaTt A0Xo4a OT MHBECTUUMATa cuM 1 npu npoaaxba-
Ta/o06bpaTHOTO M3KyMNyBaHe Ha NpuUTeXaBaHUTe AA/I0BE WMAM Ha 4YacT OT TSAX KaTO pasnu-
Ka Mexay ueHaTa Ha npugobmeaHe n Ha npogaxba.

MpaBo Ha o6paTHO M3KynyBaHe - Bceku nputexaTen Ha AA/I0BE MO BCAKO BpeMe
MMa NpaBoO Aa UCKa AsnoBeTe My Aa 6baaT makyrneHm obpaTHO OT AOroBOpHMS DOHA
ypes3 ynpasnsaBaLLOTO APYXECTBO, OCBEH Korato 06paTHOTO WM3KynyBaHe € ChApsiHO B
npeasnaeHnTe oT 3akoHa waun B lMpasunaTta Ha doHpa cnydaun. MickaHeTo 3a obpaTHoO
N3KynyBaHe MOXe Aa Ce OTHacs 3a 4acT WKW 3a BCUUKM AS10BE, NpUTEXaBaHU OT UH-
BecTuTopuTe.

MpaBo Ha MHdoOpMauMa 3a MHBECTULUMOHHATaA AEMHOCT Ha AOroBopHUA ¢oHA -
Mpn NMCMEHO MoucKkBaHe OT CTpaHa Ha WHBECTUTOp B AorosopeH ¢hoHA, CbWMAT MMa
npaso aa 6vae nHbOOpMUpaAH 3a pesynTaTuTe OT ynpasfeHMeTo Ha nopTdenna Ha POoH-
[a, KaKTo 1 ga My 6baaTt usnpateHu No nNpeanoyvymTaH OT Hero Ha4MH OT4YeTu 3a yrnpas-
NeHneTo WU/MNn AenHOCTTa Ha AOroBOPHUS (POHA, M3rOTBSHW U MPenoCTaBsHU Ha KOM-
NeTeHTHUTE MHCTUTYLMU MO CcuiaTa Ha HOpPMaTUBEH akT, Npu ycnoBue, Yye npenocrass-
HEeTO M NybsnKyBaHeToO Ha Te3n oT4eTn (aKo TakoBa Ce M3MCKBA MO 3aKOH, € CTaHano
dakKT).

MpaBoTo Ha MHpoOpMaUUsa Ha MHBeCTUTOpUTE BbB (DOHAA HE MOXe Aa NpOoTUBOpPEYM Ha
3abpaHa mnu orpaHnyeHue 3a paskpuvBaHe Ha MHdOpMauuMs, NnpeaBuMaeHO B HOpMaTU-
BEH aKT, KaKTO U Aa BOAM A0 pa3KpuBaHe Ha TbproBCKa TamHa M HOy-Xay Ha ynpasBns-
BaLLOTO APYXEeCTBO.

MN3TOoUHMLUM HA AOoNbJIHUTENIHA UHdOopMaLuna

MpaBunaTta Ha AOroBopHUS (POHA, NMPOCMEKTbT, AOKYMEHTBLT C KAl4YoBa MHGOpMauUMsa 3a UH-
BEeCTUTOpa, KakTo M AonbjHUTENHa MHGoOpMauusa 3a A40roBopHuMa ¢oHa u MoraT ga 6vaat no-
nyyeHn 6e3nnaTtHo Bcekn paboTteH aeH ot 10.00 go 16.00 yaca Ha agpec:

rp.Codumsa, YO “KanmaH AceT MeHuaxmMbHT AL, yn."Tpn ywn” N°8, et. 6, Ten. +359 2 40 30

200

Jlnue 3a kKoHTakTu: EMunua bangaHoBa
e-mail: ir@capman.bg, ebaydanova@capman.bg.

MpocnekTbT M NpasBunata Ha gorosopeH ¢oHg ,,C - BOHOC” ca gocTbnHM M Ha UHTepHeT aa-
pecu: www.capman.bg,

6.5

[AaTa Ha ny6siMKyBaHe Ha NnpocnekTa

MpocnekTbT e NnybnmkyBaH Ha 20.07.2016r. NocnegHa aktyanm3auusa: 30.03.2017r.
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YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha YrnpasrsBalo apyxectso “KanmaH Acet MeHuax-
MBHT” Al ca conmaapHO OTrOBOPHM 3a BPEANTE, MPUYNHEHU OT HEBEPHMU, 3abiyxaasaLym nam
Hernb/IHW JaHHU B MPOCIeKTa.

Jlnyata no 4sa. 18 or 3aKkoHa 3a CYETOBOACTBOTO (CbCTaBUTE/IUTE HA (PUHAHCOBUTE OTYETU Ha
@doHAa) oTroBapsaT COnMAAPHO C AnuaTta no rnpeaxoaHoTo n3pevyeHne 3a BPean, MPUYUHEHN OT
HeBepHU, 3abryxaaBaLyn Man Hernb/IHN AaHHWN BbB PUHAHCOBUTE OTYETU Ha OHAa, perucTpm-
paHus oANTOp 3@ BPEANTE, NPUYNHEHN OT OANTUPAHUTE OT HEr0 PUHAHCOBU OTHETH.
Honynognucannte nvya, 4ieHoBe Ha CbBeTa Ha AMPEKTOPUTE Ha YrpasJsisiBalio APYXXeCTBO
~Kanman Acet MernuaxmbHT” AL Aexknapmpat, de [1pocneKkTbT OTroBaps Ha M3WCKBaHWSATa Ha
3aKOHa.
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AHTOH /loMO3eTCKH Hukonaii Slabmos
HN3nbaHHTe1eH JHPEKTOP IIpeacenatr BeTa Ha /Ilmpexkropure

MPUNOXEHMUE N° 1:

MpaBuna 3a oueHka Ha akTuBuTe Ha gorosopeH ¢oHa "C - BOHAC", npnetn no peweHne ot
19.01.2016r. Ha CbBeTa Ha anpekTopuTte Ha Y[ “KanmaH AceT MeHUaXMbHT” ALl, USMEHEHU U
Jonb/iHEHWE € peweHne Ha CbBeTa Ha anpektopute oT 19.04.2016r., UISMEHEHU N AOMbIHEHU
C peweHue Ha C[ oT 29.12.2016 .
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