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JOT'OBOPEH ®OH/|
»AJIAPUK - XUBPUJIEH JENNIO3UT”

HPOCHEKT

3a my0Jau4Ho npeasnarane Ha asijiose Ha 1@, AJIAPUK - XUBPUJIEH JAEINIO3UT”,
HHBECTHPAL NPeIMMHO B HHCTPYMEHTH HA MAPUYHUSA Na3ap, 0aHKOBM €N03UTH U IbJITOBU
LHEeHHU KHUKA, ¢ I[eJ1 HAPaCcTBaHe HA CTOHHOCTTA HA HHBECTHLMHUTE HA MPUTEXKATEINTE HA
ASJI0Be Ype3 peaju3upaHe HA KANMUTAJOBA Ne4yanda npu nmoeMaHe Ha HUCKO HUBO Ha PHCK,
KAKTO M OCUTyPsiBaHe HA CTA0MJIHU BHB BPeMeT0 HHBECTUIIMOHHU Pe3yJITATH Ype3 AbJArocpoveH
PBCT HA CTOWHOCTTA HA HHBECTULIMUTE

AKTyanv3upaHUT TBJIEH MPOCHEKT 3a Tpeyiarane Ha asutoBete Ha JloroBopeHn ¢onp ,,AJIAPUK -
XUBPUJEH JEIO3UT” chabpxa nsiiata uapopMmaius 3a JloroBopuus ¢GoHI, HeoOXomuma 3a
B3eMaHE Ha PElIeHHe 32 MHBECTHPAHE B HETOBUTE JSJIOBE, BKIIOUUTEIIHO OCHOBHUTE PHUCKOBE (BXK.
crpannua 29 ot Ilpocnekra), cBbp3anu ¢ JlorosopHusi ¢oHI M HeroBara AeHHOCT. B mHTEpec Ha
WHBECTUTOPHTE € J1a ce 3armo3HasT ¢ [IpocnexTa, mpenyu 1a B3eMar perieHne 1a HHBECTHpaT.

KomucusTa 3a ¢guHancoB Hag3op e morBbpamia Hacrosmus [IpocnexkT, HO ToBa He 03Ha4aBa,
ye 0og00psiBa MJIM He 0A00PSBAa WHBECTHPAHETO B NpeNaraHuTe (PMHAHCOBH MHCTPYMEHTH,
HHTO 4Ye MoeMa OTTOBOPHOCT 32 BepPHOCTTa HA nmpeacrasenarta B [Ipocnexkra nngopmanus.

JlaTa Ha nmocJieiHO u3MeHeHue Ha mpocnekTa: 10 noemBpu 2023
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HuBectuTOpuTe, MPOSBUIM MHTEPEC KbM MMpeyiaraHiuTe (GUHAHCOBH MHCTPYMEHTH, MOTAT Ja
mojiy4yat Ge3ruiaTHo Korue Ha OCHOBHUS HMH(pOpMaIMoHeH nokyMeHT, [Ipocrekta Ha DoHa,
KaKTO U IOMbIHUTEIHA nHbopMaliusa Bceku padoter aeH ot 9:00 go 17:00 yaca oT:

VI “Anapuk Kenuten” Al

Anpec Ha ynpaenenwue: rp. Codust 1303, p-u Br3paxknane, oyn. Togop Anexcanapos Ne 20
Anpec 3a kopecrionnentus: rp. Codust 1303, p-u Be3paxknmane, Oyn. Tomop Anexcanapos Ne
20, crpamara Ha Anapuk Taysp. Ten.: (+359 2) 43 98 150,

office@alaric.bg

J® ,, AJTAPUK - XUBPUJEH JEITO3UT”

Anpec: tp. Codus 1303, p-u Bw3paxnane, Oyn. Tomop AnekcanmpoB Ne 20, crpagara Ha
Anapuk Taysp. Temn.: (+359 2) 43 98 150,

office@alaric.bg

3a KOHTaKTH C MHBECTHUIIMOHHUS TOCPEIHUK, BCEKH padoTreH neH - oT 9:00 mo 17:00 gaca, Ha
anpec u TenedoH, KaKkTo cie/Ba:

Amnapuk Cexropuruc OO/
rp. Codus 1303, p-u Be3paxknane, O0yn. Tomop Anexcangpo Ne 20, crpamata Ha AJapuk
Taysp. Tem: 02/ 43 98 151

IIpocnekTsbT € AocTHNeH U B UHTEpHET Ha aapec: www.alaric.bg

A® ,,AJIAPUK - XUBPUJIEH AEINO3UT” nndopmupa noTreHUHATHATE HHBECTUTOPH,
Yye UHBECTHPAHETO BbB (JMHAHCOBU HHCTPYMEHTH € CBBP3aHO C OIpelejieHH PHCKOBe.
Cnennpuunure 3a npeAdaraHuTe (pUHAHCOBM HWHCTPYMEHTHM PHCKOBH (akTopn ca
noapooHo omucanu B T. 2.4.5. ,,PuckoB npodpua Ha Jdorosopuus ¢oua” Ha crp. 29 ot
IIpocnexTa.

JEKJAPALIUSA
no 4wi. 7 ot Peraament (EC) 2020/852

HNHBecTHIIMMTE B OCHOBATa HA TO3W (JMHAHCOB MPOAYKT He ca ChOOPA3EHU C KpUTEPHHUTE
Ha EC 32 eK0JIOrHYHO yCTOHYHMBH HKOHOMHMYECKH JACi{HOCTH.


mailto:office@alaric.bg
mailto:office@alaric.bg
http://www.alaric.bg/
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Tepmunn
Hdeno3urap — ,,OBE/IMHEHA BbJI'APCKA BAHKA ” A/l € nemo3uTapsT, C KOWTO YIIpaBIsaBaIioTo
npyxectBo Anapuk Kenurena” A/l e CKIIOYMIO JOTOBOP 32 JIEMO3UTAPHHU YCIYTH MO OTHOILIEHUE Ha
norosoper oy ,,AJTAPUK - XUBPUIEH JIETIO3UT3a chXxpaHeHHE Ha aKTHBH M U3BHPIIBAHE HA
TUTAIaHMs.
BHBb — bearapcka Hapoana banka.
B®b “brarapcka ®@onnosa bopca” A/l
K®H — Komucus 3a ®unanco Hanzop.
Jen T — /len Ha cxirrouBaHe Ha cleika (TofaBaHe Ha MOPBYKA) 3a MOKYIKA WK 00paTHO U3KYITyBaHe
Ha asuose Ha J{d ,,AJIAPUK - XUBPUJEH JAEITIO3UT™.
JdepuBaTUBHH MHCTPYMEHTH (J€pUBATH) - POHU3BOAHU (DMHAHCOBM MHCTPYMEHTH, KaTO OMNIHH H
(broubpcH, YMATO CTOWHOCT C€ OIpEeeNs OT IEeHuTe Ha ()MHAHCOBUTE aKTHBHU, HA KOUTO C€ OCHOBABAT
T€3W UHCTPYMEHTH.
JABbJroBH eHHM KHMIKA - TIPEXBBPJIMMHU B3€MaHUs 3a MPEIBAPUTEIHO ONpEAeeH WU OIpeeseM
JIOXOJI Cpellly EMUTEHTA Ha IICHHWTE KHIDKA, Bh3HUKHAIHM BCIEICTBHE HA IMPEIOCTaBEHH MY B 3aeM
TIApUYHU CPEICTBA WM APYTH UMYIIECTBEHH MpaBa.
Boaaruanocr - /Inanazon Ha konebaHusATa B Ia3apHaTa IIeHa Ha oIpe/eieH (PUHaHCOB HHCTPYMEHT.
®ouabt win [doroBopuust ¢ponx — norosopen ¢ouxa ,,AJJAPUK - XWBPUJAEH JEIIO3UT”,
opraHuzupas u ynpasisiBad oT Y/ “Anapuk Kenutsn” AJl cbe cenanuiie U aapec Ha yIpaBICHUE:
rp. Codust 1303, p-u Bw3paxknmane, 6yn. Tomop AnekcanapoB Ne 20 u ajpec 3a KOPECIIOHICHITUS:
rp. Codus 1303, p-u Br3paxknane, 0yn. Tomop Anexcanapos Ne 20, crpagara Ha Anapuk Taysp
@opyspaeH a0rosop - Jloroeop, mo criara Ha KOHTO €HATa CTpaHa Ce 3aJb/DKaBa Jla MpoAase, a
JIpyrarta Ja Kyod Ha ompejelieHa ObAema Jara WM B paMKUATE Ha ONpeAeNieH ObJeNl MepHoj
MIPEeIBAPUTETHO YTOBOPEHO KOJMYECTBO OT OMNpEJeNieH aKTHB IO JOroBOpeHa KbM MOMEHTa Ha
CKIIFOYBAHETO Ha JOTOBOpA IeHA.
®@ubpc - [epuBaTuBeH (PUHAHCOB MHCTPYMEHT, KOWTO H3pa3siBa MPaBOTO U 33IBIDKEHHUETO 3a
3aKylyBaHe WIH Mpojaxk0a Ha ompezesieH Opoli IIEHHU KHIKA WIH APYrd (UHAHCOBH WHCTPYMEHTH
0 TIpeJBAPUTETHO (PUKCHpaHa [IeHa Ha OTIpe/IeiieHa JlaTa.
Xemxupane - [IpakTukata Ha NpeANpHUEMaHe Ha OIPEACJICHO WHBECTHIIMOHHO JEWCTBUE, C IIeT
Mpena3BaHe oT 3aryou OT JpyTo.
SAKUCAIIKN — 3akoH 3a AeMHOCTTa Ha KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMH WM Ha JAPYTH
TIPEPHUSITHS 32 KOJICKTUBHO HHBECTUPAHE.
CroiiHocT Ha noptdeiina — HETHAa CTOMHOCT Ha aKTHBWTE, BKIIOYEHU B MOpTdeiina Ha hoHIa cien
MIPHUCIIaJJaHeTO Ha TACHBHTE, KaTO OIEHKAaTa CE OCHIIECTBSIBA CHIJACHO MPHUETUTE W OIUCAHHU B
MpaBMIaTa Ha JIOTOBOPHUS (POHJI METOJIU 32 OICHsIBAaHE CTOWHOCTTA HAa AaKTHBHTE.
AbpxaBuu neHnn kHwka wiam K — JIbAroBu LeHHHM KHWXKA, U3JaBaHU WIM TapaHTUPaHU OT
CHOTBETHATa AbPKaBa.
IloxpuTn oO0AMrauMM - [OBITOBH IIEHHW KHIKA, EMUTHPAaHW OT KpEOWTHA WHCTHTYIHS B
CHOTBETCTBHE ChC 3aKOHA 3a MOKPUTHUTE OONMIalMH, KOUTO ca 00E3MeUYeHU C aKTHUBH, CIYXKEIH 3a
yIIOBJICTBOPSIBaHE HA HMHBECTUTOPUTE B MOKPUTHUTE OOJIMTALIMK B KAYECTBOTO UM Ha MPUBHUIIETUPOBAHU
KPEIUTOPH.
KopnopatuBau o0auramum - JBJITOBM LIEHHU KHI)KA, EMUTHUPAaHU OT aKIMOHEPHU APY>KECTBa 3a
HabupaHe Ha 00OOPOTEH KalHuTaJl U/HIM HHBECTUIIHOHEH PECypcC.
OO0muHCcKM o0MUranuM - JBJITOBH IICHHW KHWKA, W3IaBaHW OT OOIIMHU (MECTHH BIIACTH) 3a
(uHaHCUpaHe Ha COOCTBEHH 3/IBIDKCHHUS 1/UIIM HHBECTUIIMOHHHU TIPOEKTH.
Onuus - JepuBatuBeH (PUHAHCOB HMHCTPYMEHT, KOMTO H3pa3siBa MPaBOTO 3a 3aKylyBaHE WU
npojak0a Ha ompeaeneH Opoi IEHHN KHIKa Wi IPYTH (PMHAHCOBH WHCTPYMEHTH TI0 TIPEBAPUTEITHO
(mKcrpaHa 1ieHa 10 N3TUYaHeTO Ha OTIPENeIeH CPOK WIIM Ha OIpe/eieHa 1aTa.
Cyan - [loroBop MeXIy [B€ CTpaHU 3a pa3MsHa Ha IUIAllaHUS W APYTH, Halp. B Pa3IUyHU BaIyTH
W/Wn 10 QUKCHPaHU WM TUIABAIIN JIMXBEHH MPOLICHTH.
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Bopcoso TopryBanu ®@ougose (ETF) — IMaker ot akiuu/(hoHI0BE, KOUTO C€ KYIMyBaT W MPOJaBatT
KaTto eIHo Isuio Ha Oopcara. [lakeThbT OOMKHOBEHO PEIUTUKUPA BB3BPHINAEMOCTTa HAa Pa3IHYHU
0OpCOBH MH/IEKCH H/WUIIH CEKTOPH.
KonekTHBHA WHBECTHIIMOHHA CXeMa [MPCINPUATHE, OPTaHM3MPAHO KAaTO WHBECTHIIMOHHO
JPY’KECTBO, TOTOBOPEH (DOHJ WITU JISUTOB TPBCT, MONYUYHMIIO pa3pellecHre 3a U3BbPIIBaHE HA JCHHOCT
ceriacHo Jupextusa 2009/65/EO.

HNHcTpyMeHTH HA MAPUYHUSA NA3ap - HHCTPYMEHTH, KOUTO 00MYaiiHO ce THPryBaT HA NAPHYHUS
a3ap Karo KpPaTKOCPOYHM AbPKABHM LEHHM KHMKA (CHKPOBMIIHU OOHOBe), 1eNO3HUTHM
cepTU(UKATH U THPrOBCKU LEHHH KHUKA, ¢ H3K/JII0YEeHHe HA IUIATe;KHUTE HHCTPYMEHTH.
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1. JAHHH 3A JOTOBOPEH ®OHJ ,,AJIAPUK - XUBPUJEH JEIO3UT”

HaunmenoBanue:

Horosopen ¢oun ,,AJTAPUK - XUBPUJIEH JEIIO3UT”

Anpec 32 KOHTAKTH:

rp. Codus 1303, p-u Br3paxnane, 6yn. Tomop Anexcanapos Ne 20, crpagara Ha
Anapuk Taysp

Tenedon:

0895 700 145, 02/43 98 150, 02/ 43 98 169

EnexrpoHHa noma:

office@alaric.bg

Crpanuna B UHTepHeT:

www.alaric.bg

Tum:

OTBOpeH — IIpoJaBa W MU3KYITyBa 06paTHO JAJIOBETE CH IIO0O HCKaHE€ Ha
HWHBCCTUTOPUTEC

3aTBOpEH MTEPHOT;

o mocTuraHe Ha HETHA CTOMHOCT Ha aKTUBUTE B pa3Mmep Ha Haki-maiako 500 000
JB.

Opranuzaius 1 yrpaBJicHHE:

VYnpasnsBaiio apyxkectBo “Anapuk Kenutena” Al

HelHocT: KonexktuBHO WHBecTHpaHe B IIGHHH KHIXKA W JAPYTH JHKBUIHH (DUHAHCOBH
aktuBu no 3JAKMCIIIKM Ha mapuyHuM cpenctBa, HaOpaHW 4Ype3 IMyOIHIHO
IpelJlarale Ha ASI0Be, KOETO CE OCBILECTBSIBA HA IPUHIMIIA Ha pa3lpeieieHue
Ha PHUCKA.

Cpok: 0e3cpoucH

PuckoB npodun:

*HUCKO HUBO Ha PUCK

*ChU€TaBa OTHOCUTENIHA CUTYPHOCT U CTAOMJICH TEKYI AOXOJ Ha MHBECTULIMUTE
*HHBECTHPa OCHOBHO B MHCTPYMEHTH Ha MapU4HHS Ma3ap, OAHKOBH JICTIO3UTH H
IOBITOBH II€HHW KHIDKA, KaTO ManmbK Js1 B akTuBure Ha PoHAa ca B
aKIUW/IUI0BE HA KOJIEKTMBHM HMHBECTHLMOHHM CXEMH U JEPHUBAaTHBHU
(MHAHCOBH UHCTPYMEHTH

Pazpemennero mHa KOH 3a
OpraHM3¥paHe W yIpaBJICHUE
Ha JloroBopHust GpoH;

Pemenune Ne 1203 — JI® ot 23.09.2008 T.

Kox no BYJICTAT: 175561614
Makcumaien Opoit asnose B | Heorpanuden
oOpBIICHHE:

Homunamna croitHoct Ha | 10 (mecer) eBpo
€JIMH JISL:

Msicro, kbaero Ilpocnekra,

IIpaBunara, OcHoBeH

MHQOPMAIIMOHEH JOKYMEHT,
TOJAMIIHUTE W MEXAUHHHUTE
(hMHAHCOBH OTYETH, KAKTO |
JpYTUTE BHTPEIIHU aKTOBE Ha
JoroBopHust ¢doua ca
JIOCTBHITHH 32 HHBECTUTOPHTE:

rp. Codus 1303, p-u Be3paxnane, 0yn. Tomop Anekcanapos Ne 20, crpanaTta Ha
Anapuk Taysp
( Bcexu paboten men ot 9:00 u. ;o 17:00 u.) www.alaric.bg

CueTOBOIHH IaTH

A0 LAJAPUK - XUBPUJEH JEIO3UT” mnpeacras Ha KOH u nHa
00I1IeCTBEHOCTTA:

- roauiieH ¢puHaHcoB oTueT KbM 31 JlekemBpu B cpok 90 JHM OT 3aBBPIIBAHETO
Ha UHAHCOBaTa TOMHA;

- mectMecedeH (urancoB ortdeT KbM 30 HOHM, oOXxBamam THpBUTE IIECT
Mecena Ha (mHaHCcOBaTa rojuHa, B cpok 30 AHM OT Kpasi Ha OTYETHHS MEPHOJ.

Jatu Ha paszmpeznerneHue Ha
Joxona

N0 ,,AJIAPUK - XUBPUJIEH JAEINIO3UT”He pasnpenens moxon (TOTUTITHA
nevanba) 1Mo W3MaJCHUTE JSJIOBE, KAKTO M HE W3IUIAlla Ha MPUTESKATEIUTE Ha
JIUTOBE TaKbB JOXOJ WX TUBUACHTH. DOHABT perHBECTHpa J0X0/a (TOIUIIIHATA
rnevyanba) B aKTHBH B CHOTBETCTBHE C WHBECTHUIIMOHHATA CH CTpaTerus |
MOJIUTHKA.
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11 Kpatko onucanue (cbunHoct) Ha {loroBopuust ponn

JOI'OBOPEH ®OH/[ ,, AJIAPUK - XUBPUJAEH JEIIO3UT”, (napuyan no-goay ®OHIBT wnu
JIOTOBOPHHAT (POHT), € KOJIEKTHBHA MHBECTUIIMOHHA CXeMa OT OTBOPEH THII 32 HHBECTUPAHE B IIEHHU
KHIDKA W JIPYTH JUKBUIHW (DMHAHCOBH aKTHBH, Y4YPENEH M OCBIIECTBSIBAI CBOSITa IEHHOCT B
crorBeTcTBUE ChC 3JJAKUCIAIIKW u moa3akoHOBUTE aKTOBE IO MPWIATaHETO My, 3akoHa 3a
33JIBJDKECHUSTA U JIOTOBOPUTE U OCTAHAIOTO MPUIIOKUMO 3aKOHOATENCTBO Ha PemyOnuka brirapus.

OOH BT He e ropummaecko muIle, a 000COOEHO UMYIIECTBO C IeJT KOJIEKTHBHO HHBECTHPAHE B IIEHHH
KHIDKAa W JIPYT'W JUKBHIHM (DMHAHCOBM aKTHBM Ha MApU4YHM CPEJICTBA, HaOpaHW upe3 MyOINYHO
Mpejiaraie Ha JsUIoBe. 3a Hero ce mpuiara pasnen XV ,,JIpykecTBo” oT 3akoHa 3a 3aIbJDKSHUATA U
JOTOBOPHTE, ¢ M3KII0YeHne Ha wi. 359, am. 2 u 3, wi. 360, 362, 4n. 363, Oyksu ,,8” u ,,r”” 1 4. 364,
noxonkoto B 3AKWCAIIKH wunu B [IpaBuinara Ha moroBopHUs (pOHA HE € TPeIBUACHO APYTO.

OOHJBT ce opranuzupa u ynpasissa oT YIpapisBaiio apyxectso “Amnapuk Kenutsn” Al u HAMa
CBOW OpPTaHU Ha yrpaBieHue. Beuuku neicTBus BBB Bpb3Ka ¢ aeriHoctta Ha ®OHJIA ce m3BbpmiBar
OT UMETO Ha YTIpaBIIABALIOTO JpyKecTBO 3a cMeTka Ha POHJIA.

OOHABT wuznaBa/mpomaBa Oe3HANMMYHU (UHAHCOBH HMHCTPYMEHTH — [SUIOBE TI0 HMCKaHE Ha
nHBecturopure. Che 3aKymyBaHETO Ha Js10Be, HHBecTUTOpUTe AaBaT Ha @OHJIA napuyHu cpencTsa,
KOUTO YTpPaBIsABAILOTO APYKECTBO MHBECTHpA C LieJI TeHEpHpaHE Ha Ieyanda 3a MHBECTHUPAIIUTE.
Bcexkn unHBECTUTOpP MMa CHOTBETEH 1 B HMMYyIIEcTBOTO (akTuBuTe M macuBute) Ha OOHJA wu
y4acTBa MO ChIIMS HAYMH B HErOBUTE nedanOu u 3aryou. [IpaBata Ha mpuTekaTennTe Ha JSUIOBE ca
n3J0keHu moapooHo B “IlpaBunara na POHIA”.

1.2 JlaHHu 32 ynpap/siBalioTo APY:KeCTBO

HaumenoBanwue: V[ “Anapuk Kenutsn:” ALl

ND,AJTIAPUK - XWBPUAEH JAEIIO3UT”
VYnpasnsBamoro ApyxkecTBo “Anapuk Kenutsm:”

JbprkaBa dieHKa 0 MPOU3X0A AJl, xoero opraHu3upa M ympasisBa JloroBopHus
¢doHJ, ca ¢ npousxoj Pernyosnka bearapusi.

Cenanuiie u agpec Ha yIpaBlICHHE: rp. Codus 1303, p-u Bw3paxmane, Oyin. Tomop
Anekcannpo Ne 20

Anpec 3a KOpECTIOHACHIIMSL: rp. Codus 1303, p-uH Bwspaxknmane, Oyn. Tomop

Agnexcannpos Ne 20, crpagata Ha Anapuk Taysp
Pemenne 1 or 19.05.2006 mo ®.JI. 5903/2006 nHa
Hannu 3a cpaeOnara peructpauus 1 EVK | Coduiicku rpagcku cbl, BnucaHo B per. 1, Tom 1498,

o BYJICTAT: mapt. 104782, ctp. 74, EMK mo BYJICTAT:
175092191

Tenedomn: 0895 700 145; 02/43 98 150; 02/ 43 98 169

Enextponen anpec: office@alaric.bg; sales@alaric.bg

Enexrponna crpanuna B IHTepHeT: wwwe.alaric.bg

[ara Ha yupenssane: 27.04.2006 r.

Homep u nmara Ha usmanenuss or KOH
JUIIEH3 332 M3BBpIIBaHe Ha JeiHocT kato | Pemenne No 312 —V]] ot 27.04.2006

VI

3amnucal U BHECEH KalUTAal: BGN 270 000

KbM natara Ha aktyanusanus Ha npocnekra Y/l ,,Anapux Kenutsn” AJl ynpasisBa evH JOTOBOPEH
¢doun J1® Anapuk - Xubpunen Jlemno3ur.
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121 @Oysknuun Ha YNpaBiasBalmIOTO JAPYKECTBO IO YNPABJIEHHETO U O0OCIYKBAHETO HA
POHIA

Opranmn3upaHeTo, ympaBIeHHETO Ha JeWHocTTa M obcmyxkBanero Ha POHJIA ca BB3/MOXKEHH Ha
VYnpasnsBamoro apyxectBo u permamerntupanu B 3/AKUC/IIKW u mom3akoHOBUTE aKTOBE 110
HErOBOTO IMpIJIaraHe, a KOHKPETHUTE (PYHKIIMU, IPAaBa U 3aIb/DKECHUS Ha YTIPABISIBAIIOTO JAPYKECTBO
cupsmo POHJIA m mpurexarenuTe Ha II0BE OT HEro ca ypemeHu monpooHo B “IlpaBmiata Ha
OOHIA” n u3noxenu B HacTosmus [Ipocmexr.

VYnpaBnsBamoTo ApY>KECTBO yupelsBa, npeodpa3yBa u mpekpatsiBa POHJIA u nHa3HayaBa HEroBUS
JUKBUIATOD, B3eMa pelIeHus 3a n300p U 3aMsHa Ha [lenosuTapsi, Ha peructpupanu OIUTOpU U IPYyTH
nuna, Heooxonumu 3a (yrkimonnpanero Ha ®OHJIA. B 3akoHOyCTaHOBEHUTE My NPABOMOINHUS CE
BKJIIOUBAT U IpueMane u npomsiHa Ha [Ipocnekta Ha ®OH/IA, IIpaBunara 3a onpezensHe Ha HETHaTa
CTOMHOCT Ha aKTUBUTE, KAKTO U BCUYKHU Apyru BbTpentHu aktoBe Ha ®OH/IA. [locouenure neicTBus
ce M3BBpIIBAT C pemieHus Ha CbBeTa Ha AUPEKTOPUTE HA YTPaBIABAIIOTO IPYKECTBO, MO pela H
YCJIOBHSITA, IPEABUICHH B HETOBUS YCTaB.

YrpaBisBamoTo Ipy>KECTBO H3BBPIIBA OT cBoe MMe u 3a cMmeTrka Ha OOHJIA Bcuukm mpaBHU U
(daktuyecku neiictus. IlpencrasurencrBoro Ha @OHJIA ¥ HEroBOTO ONEPATUBHO YIPABICHHUE CE
OCBILECTBABAT OT WieHOBeTe Ha ChbBeTa HA JUPEKTOPUTE HA Y IPABISIBAIIOTO JPYKECTBO U HETOBUTE
[PEACTABIISIBAILIH.

VnpapisiBalio JpyKecTBO MOKE Jja CKJIIOYU I0TOBOP, C KOKMTO 1a Aenerupa Ha TpeTo Juie QyHKIHU 1
neiictus o wi. 86, an. 1 wam. 2, 1. 1 u 4 or 3AKUCAIIKHU. Jlenerupanero Ha (GyHKIIUN U TEHCTBUSL
Ha TPETO JIMLE CE€ OCHIIECTBABA MPHU CHa3BaHe M3HCKBaHuATa Ha wi. 106, an. 1 ot 3AKMCAIIKN.
Henerupanero Ha GYHKOUM M JACHCTBHS HE OCBOOOXAaBa YIPABISBALIOTO JPYKECTBO OT
OTIOBOPHOCTHUTE 110 JOIOBOpPA 32 yIpPaBJICHHUE.

CoranacHo IlpaBwiata wHa [Morosopen ¢oua ,AJIAPUK - XWBPUJIAEH JEIIO3UT”, npu
ynpasienuero Ha POHIIA Y] “Anapuk Kenutbin” AJl ochlieCTBsIBA CICIHUTE KOHKPETHH (DYHKIIUU
U IEUHOCTH:

Ynpasjenue Ha uaBecTuuute Ha ®OHJIA

YnpaBnsBamoTo ApPYKECTBO YIpaBisBa akTUBHO HHBecTuimute Ha POHJIA B CcHOTBETCTBHE C
HETOBUTE MHBECTHIIMOHHH IIEJTM U ChOOPA3HO OrpaHMYCHHUSTA HA HEroBaTa MHBECTUIIMOHHA JIEHHOCT,
NpenBHACHU B 3aKoHa, [IpaBnnara Ha ®OHJIA u IlpocnekTa, kKaTo aHaNH3KMpa KallMTAIOBUTE Ma3apH,
¢dopmupa moprdeiin OoT (UHAHCOBM HHCTPYMEHTH, OLIEHSBA pE3yJITaTUTE OT YNPaBJICHHETO Ha
nopTdeiina, peBu3Upa U NpecTpyKTyprpa noprdeitna or punancoru uncrpymentn Ha ®OHJIA. Tpu
ynpasinenuero Ha umHBectuuuure Ha OHJIA, YmpasisBamoro apyxecTBo (GopMyirpa KOHKPETHH
WHBECTUIIMOHHM PELICHUS U 1aBa HApEKJaHUs 33 U3IIBJIHEHUE Ha CICNIKU ¢ (PMHAHCOBU MHCTPYMEHTH
Ha €IWH WM HIKOJIKO WHBECTHIIMOHHM ITOCPEIHHIM, OMPEAENICHH OT HEro M IOCOYEHH B TO3HU
IIpocnexr.

IIponaxkoa na asaose Ha POHJIA

VYnpaBnaBamoTo Apy>KECTBO Ipeisiara Ha uHBectutopute AsmioBe o ®OHJIIA Bceku paboteH neH,
JIOKOJIKOTO TIpoJiak0aTa He € CHpsiHa WU TIpeKpaTeHa B cliyyauTe, PEIBUICHU B 3aKoHa, [IpaBuiaTa
Ha ®onga wumm Ilpocnekra. M3ganeHnTte IsU10Be ce OTHACAT 1O WHAWBUAYATHH MOJACMETKM Ha
MHBECTUTOPUTE B CMETKaTa Ha YNPaBIsABaIIOTO ApyXecTBO B ,lleHTpanen nemosurap” A/l
WuBecTuTOpuTE BHACAT MAPUYHU CPENICTBA B CIENMAIHA CMeTKa npu Jlemo3uraps, OTKpuUTa Ha UMETO
na ®OH/IA.

Oo0paTtHo u3kynyBaHe Ha asuioBe Ha @OHJIA

YrpaBisBamoTo APYKECTBO H3KyITyBa oOpaTHO OT mHBecTuTopuTe AsuioBe oT ®OHJIA 3a Herosa
CMETKa BCEKM pabOTEH [EeH, NOKOJIKOTO OOpaTHOTO HU3KYyIyBaHE HE € CIPSHO WIN NIPEKPaTeHO B
cllyyauTe, IpeABUJCHU B 3akoHa, [IpaBunara Ha @onma n/unu [Ipocnekra. ®OHADBT He uskymyBa
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00paTHO JSIOBE U JI0 JOCTHTaHEe HA MUHUMAJICH pa3Mep Ha HeTHATa CTOMHOCT Ha akTHBUTE My OT 500
000 (meTcTOTHH XUJISIH) JIEBa.

H3rorBsine U mydaukyBane Ha npocnekt Ha ®OHJIA

YnpaBnsBamoTo JpyKeCTBO M3TOTBS M ITyOJIMKyBa ChIJIaCHO M3UCKBAaHUATA HA 3akoHa [IpocmekT Ha
OOHIA, xoiiTo chappka HeoOXomWMara 3a B3MMaHEe Ha OOOCHOBAaHO WHBECTHIIMOHHO pEIICHHE
nH(pOpMaIsl OTHOCHO HMKOHOMHUYECKOTO M (MHAHCOBOTO chcTosiHue Ha ®OHJIA u Ha mpaBara
npuchinu Ha npeiaranute Asuiose Ha DOHJA. [IpocnexkTsT Ha POHJIA ce akTyanusupa npu Besika
MPOMSIHA Ha CHIIECTBEHNUTE JaHHH, BKIIOYEHU B HETO, M B 14-mHEBeH cpok ce BHacs B Komucusra 3a
(hMHAHCOB HAA30D.

CuyeToBOAHO ¥ MpaBHO 00cay:xBane Ha POH/IA

VYpaBiasBamoTo ApY>KECTBO OTAEIS APYTrUTE YIpaBIsIBAHU OT HErO akTUBM OT akTuBuTe HAa DOHJIIA
Y ChCTaBs OTHAEeJeH cueToBojeH Oamanc Ha POHJIA, u3roTBs BCHUKH CUETOBOIHH, NaHBYHH U APYTH
OOKYMCHTH, NPCABHUIACHU B 3aKOHA, U I'M NPEACTaBd IMPEA CHOTBETHUTEC OpraHu. ynpaBHHBaHIOTO
JPY’KE€CTBO M3BBPIIIBA U TPABHOTO oOcyxBane Ha DOHJIA.

YnpaxkHsiBaHe HA MPaBaTa Mo NEHHUTE KHU:KA B nopTdeiiaa na POHIA

YhpaBiasBamoTo JApPYKECTBO yhpaxHsBa 3a cmerka Ha OOHJ/IA BCHUKM HMYIIECTBEHU U
HCMMYUICCTBCHU IIpaBa, CBHP3aHU C MNPUTCIKABAHUTC OT HCTO ICHHHU KHHXKA W JIPYyru (I)I/IHaHCOBI/I
MHCTPYMEHTH, KaTo IIpaBaTa Ha JINXBU U IWBHJCHTH, IPaBOTO HAa Tiac, Ha KOHTpol U 1p. [lomydeHnnte
IUIAIAHUS Ha JINXBH, TUBUACHTU W JIPYTH MMOJOOHM B3eMaHUs ce moirydaBatr o cmerka Ha @OHJIA
pu Jlenosurapsi.

PaskpuBane Ha nndgopmanus 3a POH/IA

VYnpaBasBamoTo JIpYyXKECTBO HM3TOTBA M NPENOCTaBs Ha CHOTBETHUTE OpPraHHW, HA HHBECTUTOPHUTE
BCHUYKH MEPHOANYHU OTUETH (TOAMIIHM, IIecTMeceuHn) 3a neifHoctta Ha POHJIA 1 cheTossHMETO Ha
HETOBHSI MOPTQEiis, MPEeIBUICHH B 3aKOHA, ¥ TH YBEJIOMsIBA 3a BhTPEIIHATa HHPOPMALIUS IO CMHUCHIIA
Ha Permament (EC) Ne 596/2014, kosito mpsiko ce otHacst 1o @OHJIA, npu ycioBusita 1 1o pena
npeaBuIeHH B 3aKOHA 3a TpWJIaraHe Ha MEPKHUTE Cpelly Ma3apHUTE 3J10yNnoTpedu ¢ (pUHAHCOBU
WHCTPYMEHTH.

KonrakTn ¢ HHBECTUTOPHUTEC U MPUTEKATECIUTE HA NAJTO0OBE

VYpaBiasBauoTo APYyKECTBO ONPENEINs JIMLE OT MEPCOHala CH, KOETO OCBHIIECTBSABA KOHTAKTUTE C
WHBECTUTOPHUTE M mpuTexkarenute Ha asuoBe HAa POHJIA. Tosa nune ce mocouBa B [Ipocnekra Ha
OOHJIA 1 B HETOBUTE PEKIIAMHH MAaTEPUAITH, U3TOTBEHH OT YIPABIISBAIIOTO IPYKECTBO.
Ha VYmpasnsBamoro apykecTBo, 4uieHOBeTe Ha HeroBusi ChBET Ha AUPEKTOPUTE, MHBECTULIMOHHUS
KOHCYJITAHT M BCUYKH JIMIIA, KOUTO U3IIBJIHABAT ONpeaeicHr QyHKIUU 1o oTHoiieHue Ha GOHJIA,
3aKOHBT Bb3Jara:

e Ja ;meicTBaT B Hal-IOOpHsS MHTEpEC Ha BCUYKH HpuTexkatenn Ha jsioBe or DOHJIA, kato

MPEANOYNTAT HHTEPECa Ha MIOCISIHUTE MPE CBOSI COOCTBEH HHTEPEC;

® Ja JIEWCTBAT YE€CTHO, CIIPABEIIMBO, KaTO MPOGECHOHAINCTH, C YMEHHUS, CTapaHUe U IpUXka Ha
I00Bp TBHPrOBEIl MO HAYMH, KOWTO cuMTaT OOOCHOBAaHO, Y€ € B HMHTEpPEC Ha BCHYKH
nputexartenu Ha gsiaoBe Ha D®OHJIA u kato mosi3BaT camMo HHGOpPMAIUs, 3a KOSTO
000CHOBAHO CUHTAT, Y€ € JOCTOBEPHA M IThJIHA;

e Ja M30ATBAT TMPEKW WIM KOCBCHW KOH(IMKTH MEXIYy CBOS HWHTEpPEC W HMHTEpeca Ha
nputexatenute Ha asutoBe Ha DOHJIA, a ako TaknBa KOH(IMKTH BE3HUKHAT - CBOCBPEMEHHO
Y ITBJITHO Ja TH Pa3KpUBaT MHCMEHO TIpe]l ChOTBETHHUS OpraH M J1a HE yJacTBaT, KaKTO U J1a HE
OKa3BaT BIMSHUE BbPXY OCTAaHAJIUTE JIHIIA PU B3EMAHETO Ha PEIICHUS B TE3U CIyYau;

10
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® Ja HE pa3npocTpaHsBarT HemyOnuuHa uHpopmarwms 3a POHJIA u cnen karto mpecraHaT ja
ObJaT WICHOBE HAa CHOTBETHHUTE OPTaHW, N0 MYOJMYHOTO OTOBECTSBAaHE HAa CHOTBETHUTE
00CTOSITENICTBA CHITIACHO 3aKOHA.

VYnpaBiasBalioTo Apy>KECTBO M3MBIHIBA 3abKEHUATA, ONPEAEICHN B IPAaBUIaTa U B MPOCIEKTA Ha
Horoeopuus donx, xouto ca B chorBercTBue ¢ 3JKUC/IIKU, Hapenbute mo mpuiaraHeTo My U
OCTAaHAJINTE OTHOCUMH HOPMAaTHBHH AKTOBE. YIPABIABALIOTO APYKECTBO B3€Ma PEIICHUS W HOCH
OTTOBOPHOCT 32 NPHUEMAHETO W NPUJIaraHeTO Ha BCHUYKM MEpPKH W OPraHM3AaLMOHHU pEIIeHUs,
HEOOXOIUMH 3a TapaHTUpaHe CIa3BaHETO Ha TMpaBWjaTa, CBBP3aHM C Yy4YpEAsBaHETO U
¢yHKUMOHUpaHeTO Ha (OHAA M ChC 3aIb/DKCHUSTA, ONPEAEICHHM B NpaBWiaTa M IIPOCIEKTA My.
VYnpaBnsBamoTo APYXKECTBO OTroBaps Ipel] NpUTexarenuTe Ha assoBe B JloroBopHus (onn 3a
BCHYKH BpPeIH, IPETHPICHH OT TSAX B Pe3yNTaT OT HeAOOPOCHBECTHO HEM3ITBIHEHHE Ha TIOCOUYEHHUTE TI0
H3pEYEHNE TBPBO H BTOPO 33 IBIDKCHHUSL.

3amsanara na Y/1 “Anapux Kenurbn” AJl ¢ apyro ynpapisBaino ApYKECTBO MOXKE Ja C€ W3BBbPLIU
camMo B Cllydyail, 4ye HETOBHUSAT JHMIEH3 ObJe OKOHYATEIHO OTHET, M JIPYKECTBOTO ObJe OOSIBEHO B
JUKBUJAAIMS, HECHCTOATEIIHOCT W/WIM My Oblle HaJOKEHa OKOHYATeNHA [MPUHYIUTEIHA
aIMUHUCTPATUBHA MsIpKa 3a TOBA, WIM Pa3peUICHUETO MY 3a opraHusupane u ynpasinenue Ha DOHIIA
Ob1ie okoHYaTenHo oTHETO B ciydante o 3AKWC/ATIKU. Ilpu oTHeMaHe Ha JHIIEH3a 32 U3BBPIIBAHE
Ha JEHHOCT, MPU NpEKpaTsBaHe WM OOSBABaHE B HECHCTOSTEIHOCT Ha YHPABISBAIIOTO JPYIKECTBO,
KoeTto ynpasisiBa JloroBopHust GoH[, TO IpeKparTsaBa ynpaBieHHeTo Ha JJoroBopHus GpoHA U npenasa
Ha [lemo3utaps B He3a0aBHO LisiaTa HAJIMYHA NIPH HEro MHGOpMauus U JOKyMEHTalusl BbB BPb3Ka C
ynpasneHuero Ha JJoroBopHust ponn. HoBoro ynpasisiBaiio IpykecTBo ce mocousa oT Komucusira 3a
(uHaHCOB HAZ30D.

1.2.2 Jlannu 3a 4ieHOBeTe Ha chbBeTa Ha gupexrTopure Ha Y/ ,Anapuk Kenutsa”All u
IIpoxypucra

AHTOH AtanacoB IlanaiiotoB — Ilpencemaren Ha CbBeTa Ha AupekTopuTe U M3mbaHUTENEH
TUPEKTOP;

Huxogaii UBanoB CrolikoB- 4yieH Ha ChBeTa Ha JUPEKTOPUTE;

I'eopru AnresoB Pumnes- uieH Ha ChBeTa Ha IUPEKTOPHTE.

Muaa Emunosa BeiyanoBa- npoKypucT

Wndopmarnus 3a OCHOBHM JAeHHOCTH Ha wieHoBeTe Ha CbBera Ha aupektopure u IIpokypwucr,
M3BBPIIBAHM H3BBH YIPAaBIABAIIOTO JpPY)KECTBO, KOraTo Te3W JEHHOCTHM ca OT 3HA4YeHue 3a

JIPYKECTBOTO:

AHTOH ATanacos [[aHall0TOB € yIIpaBUTEN, OCHOBATEN U ChAPYKHHUK B ,,Amapuk Cextopuruc” OO/;

Hukomnaii Banos CrtoiikoB e ynpasuten B ,,Anapuk Cektoputuc” OO/1

I'eopru AnrenoB PumneB u3mbiaHSABa UIBXKHOCT ,,CTapi MEHHIDKBD (uHaHcoBU mpoektu B UII
Anapuk Cextopuruc OO/]

Muna Emuniora Beiyanosa e Brnmcan ansokaTt B Coduiicka Ansokarcka Koserust.

JpyXecTBOTO ce MpeacTaBisABa Mpea TPETH CTPaHU ,,caMO 3a€IHO OT H3IBIHHUTEIHHSA AWPEKTOpP U
poKypucra
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1.2.3 TIloauTuka HA BH3HATPAKIEHHUATA

Y “Anapuk Kemutpn“ AJl mpuema W mpwiara MOJUTHKA, KOSTO OOXBamla BCHMYKA (OPMH Ha
BB3HArPAXKACHUs, KaTo 3aIlulaTH M APYTM (MHAHCOBU W/WIM MAaTEpPHATHU CTHUMYJIH, BKIFOUUTEIHO
o0nard, CBBp3aHU C JOOPOBOJHO MEHCHOHHO W/WIM 3ApaBHO OCUTYpsBaHE, KOUTO 3amjamia Ha
CIIEIHUTE KaTeropuu MepCcoHall, B ciIydail ue ¢ mpodecuoHamHarta cu IeHHOCT Te OKa3BaT ChLIECTBEHO
BIIMSIHUE BBPXY PUCKOBHS IPO(UI HAa YIPABISIBAHUTE OT YIIPABISIBALLIOTO APYXKECTBO (DOHIOBE:

1. cmy>xuTenuTe Ha pPpKOBOIHU JUTBKHOCTH;

2. CAYXKUTEIUTE, YUATO IEHHOCT € CBhp3aHa C IOEMaHe Ha PUCKOBE;

3. CIy>KUTEINTE, N3MBIHABAIN KOHTPOJIHU (PYHKIUH;

4. BCHYKM OPYTU CIYKUTEIH, YUUTO BB3HATPAXKICHHUA Ca CbU3MEPHMH C BB3HArpaKACHUSTA Ha
CIIy’)XUTenn 1o T. 1 U 2 ¥ 4uuTO mMpoeCHOHATHH ACHHOCTH OKa3BaT BIMSHHE BBPXY PHCKOBHUS
npoduIl Ha YIPABISABAHUTE OT YNPABISBAIIOTO JPY>KECTBO KOJIEKTUBHI WHBECTUIIHOHHU CXEMH.

Te3u Bb3HArpaxaeHUs: He BKIIIOYBAT JOMBJIHUTEIHU IJIAAHNUSA WM 00JIard, KOUTO ca 4acT OT o0ma
HEINCKPEMOHHA MOJIUTHKA, KOSATO C€ OTHACS 3a IPUIOTO YIPaBJIABALIO JIPY)KECTBO, H KOUTO HE
MOOUIPSABAT NMOEMaHETO Ha puckoBe. [lonuTukara 3a Bb3HArpakACHUATa CHOTBETCTBA HAa IPUHIUIIUTE
Ha OCUTYPSIBAaHETO Ha Pa3yMHOTO U e(eKTHUBHO YIpaBICHUE Ha PUCKA M HAChpYaBa yNpaBiCHHE Ha
pHUCKa MO HauWH, KOWTO HE MOOIIpPsBAa HA [IOEMaHE Ha PHCK, HECHOTBETEH HA PUCKOBHUTE MPOQUIH,
MpaBuWiIaTa WIK YYPEIUTEITHUTE AOKYMEHTH Ha YIpPaBJSBAHUTE JOTOBOPHHU (DOHIOBE, KAKTO U HE
3acsira U3MBIHEHUETO Ha 3aJIbJDKEHUETO Ha YTpaBisBauloTo JpykecTBO jaa aeiicTBa B Hall-1oOBp
HWHTEpeC Ha KOJEKTHBHUTE MHBECTULIMOHHU cxeMmH. [lomuTukarta ce mpuiiara 3a o0naru OT BCAKaKbB
BUJ, M3IUIAL[AaHK OT YNPaBISIBAIlOTO JApPY’KECTBO, 3a BCHUKM CYMH, H3IUIAIIAHU TPSKO OT
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMH, BKJIIOUUTETHO TaKCH 3a IOCTUTHATHU PE3YNTaTH, U 32 BCSIKO
MIPEXBBPIISIHE HA JISJI0BE WM AKLUUHM OT KOJIEKTUBHM MHBECTULMOHHM CXEMH B IOJ3a Ha M30poeHHUTE
MO-TOpE JINIAaTa, KAKTO U Ha BCEKU IPYT CIy’KUTEJ, YUETO OOIIO BB3HArPaXKACHHE € ChIOCTABUMO C
BB3HArpaX/JCHUATA HA TOPENOCOYEHHWTE JHUIa. 3a [eNUTe Ha Ta3W I[OJIMTHKA IOCTOSHHU
BB3HArPAXKACHUs ca BCUYKM IUIAIAHKUS WIN APYTH OOJIard, KOUTO Ca ONPEACICHH MpeIBapUTETHO U
HE 3aBHCAT OT IOCTUTHATHS pPE3ydTaT U CHOTBETHO INPOMEHJIMBHUTE BB3HATPAXKACHUS Ca BCUUKH
JOITBIHUTENHY TUTALAaHUS WM JpYyTH 00jard, KOUTO C€ OMpeAessaT W M3IUIalaT B 3aBUCHMOCT OT
MMOCTUTHATHA PE3YJTAT WM OT JAPYTH JOTOBOPHO OMPEEIIEHH YCIOBHSI.

[lonuTukata 3a BB3HArPaKACHUSITA CHOTBETCTBA HA OM3HEC CTpaTerusArTa, LEJUTE, LEHHOCTUTE U
HMHTEepecuTe Ha YTpaBiIsaBamoTo Jpyx ecTBo, Ha yIpaBIsIBAHUTE OT HETO KOJIEKTHBHY WHBECTHUIIMOHHH
CXEMH U Ha WHBECTHUTOPHUTE B TAX, KATO BKJIIOYBA U MEPKH 3a MpPEAOTBpaTsIBaHE Ha KOHMIMKTUTE HA
HMHTEPECH.

IIpn cbcraBsHE Ha MONMTHKAaTa ca B3€TH NPEABHI €CTECTBOTO, Mamiada M KOMIUIEKCHOCTTa Ha
neiiHocTTa Ha YmpasiaBamoro JpykecTBo, CTpyKTypaTa Ha BBTpelIHaTa My OpraHu3alus u
00XBaThT Ha U3BBPIIBAHUTE OT HETO MHBECTUIIIOHHH YCIYTH U IEHHOCTH.

VY] “Anapuk Kenuten“ AJl He cb3naBa KomuTer mo Bb3HarpaxkJeHUsTa MpeIBH] HACTOSIIATA CH
BBTpemIHa opranuzanus. [Ipm yBenmmnuaBaHe Ha oOXBaTa M KOMIUIEKCHOCTTa Ha CBOSITa JIEHHOCT,
JIPY>KECTBOTO III€ Ch3/1a]Ie TAKbB KOMUTET MIPH ClIa3BaHE HA HOPMAaTUBHUTE N3NCKBAHUS.
[Ipencenarenst va CJI u M3NBIHUTETHUAT TUPEKTOP OTrOBapsST CHBMECTHO 332 M3TOTBSHETO Ha
NPUHLMIIHU PELIEHUS] U ONPEJCIITHETO Ha KOHKPETHUTE BB3HArPaXKICHUS, KaTO OTYUTAT TAXHOTO
BIIUSHUE BBPXY PHCKA M YIIPABICHWETO HA PHCKa, KamWTaja M JIMKBUIHOCTTA HAa YMPaBISIBAIIOTO
JpY>KECTBO M Ha YIpaBJsiBAaHUTE AOroBopHU (oHmoBe. Ilpm B3emMaHeTO Ha pelleHHS T€ OTYMTAT HE
caMO MHTEpECUTE Ha NMEPCOHaNa, HO U JBITOCPOYHUTE MHTEPECH HA AKIMOHEPUTE B APYKECTBOTO,
KaKTO ¥ Ha MIPUTEXATEINTE Ha JISJI0BE B YNPABIABAHNUTE TOTOBOPHU (POHIOBE.

[lonmutukata 3a BB3HarpaxaeHusta Ha Y/ ,,Amapux Kenuten“ AJ] e mocTeliHa Ha HWHTEpHET
CTpaHMLIATa Ha Jpy>KkecTBO www.alaric.bg.

Komnne na [Tonutnkara 3a Bp3HarpaskAeHHUATA 1€ Ob/IC MPEIOCTAaBEHO HA XapTHEH HOCHUTEI Oe3IUIaTHO
IIpY ITOMCKBAHE.

Ot aktuBuTe Ha QOHMA, HE ce U3IIIAILAT IOl HUKAaKBa (hopMa Bb3HArpaXIeHHU, CTUMYJIH, OOHYCH U
JpyTH 00Jard Ha CIYXHUTENU Ha YTpaBisiBamoTo JpysxkecTso.
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1.3

I/IHBCCTI/IHI/IOHHI/ITG peuicHuA IIpy YHOPABJICHUCTO Ha
HEOCPE/ICTBEHO OT:

T'eopcu Heanoe bvncapcku, npumexcasauy
xoncyamanm Ne 222-HK/18.10.20072.

)j[amm 34 UMHBCCTULIUOHHUSA KOHCYJITAHT

14 JlaHHHU 3a HHBECTHIIMOHHMS TOCPETHHK:
141 HuBecTHIHOHEH MOCPETHUK 32 MECTHMS Na3ap
HaumeHoBaHue:

Cepanumie u anpec Ha yIpaBlICHUE:
Tenedon (pakc):

Enexrponna crpanuna B TaTepHer
Pemenue na BHb 3a 6ankoBa aeiHocT:

Howmep u nata Ha paspemienueto, uznaneHo or KOH

naBectununte Ha DOOHJIIA ce B3emar

cepmm[)ukam 3a UuHeeCmuuuoOHeHn
OBEJIVHEHA BbJITAPCKA
BAHKA AJ{

Codmus, y. ,,Csera Codus™ Ne 5
02/811 37 52

www.ubb.bg

340, 19.11.1992r.

I[Tp-n Ne 31/28.05.1997 r.

1.4.2 HHBeCTHIIMOHEH MOCPETHUK 32 MEKIYHAPOAHUTE Ma3apu

HaumMmenoBaHue:
Cenanuuie U apec Ha yOpaBJCHUE:

AJpec 3a KOpECIIOHACHITHS

Tenedon (phakce):

EnexrponHa crpanuna B TaTepHer

Enexrponen agpec:

[aTa Ha y4upeasBaHe Ha APyKECTBOTO

Howmep u nara Ha paspeuienueto, uaaaeHo or KOH

15 Jannu 3a 6ankata nenosurap Ha ®OHJIA:

Ausapuk Cekwopurtuc OO/
Codus, yn. ,,Exzapx Hocudp™ 7

rp. Codus 1303, p-u Bw3paxknane,
Oyn. Tomop Amnekcanmpo Ne 20,
crpajgata Ha Anapuk Taybsp

02/ 4398 151

www.alaricsecurities.com
info@alaricsecurities.com
24.02.2011r.

Ne 145-MT1/24.02.2011r. u Ne 577-UI1
ot 22.07.2013r.

1.5.1 Jlannwu 3a faHKATa AeNO3UTAP 32 MECTHHA Ma3ap

HaumenoBanue:

OBEIMHEHA BBbJI'APCKA BAHKA A/l

Cenanuuie 1 afpec Ha yIpaBJIeHHUE:

rp. Codus, yi. ,,Csera Codus” Ne 5

Tenedon (hakc)

02/811 37 52

Enextponna ctpanuna B IHTepHeT

www.ubb.bg

Homep m nmara Ha pa3pelmieHHETO 3a W3BBPIIBAHE Ha
OankoBa zeiinocT, uzgaaeHo ot bHB:

340, 19.11.1992 r.
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152 Jlannu 3a 6aHKaTa Jen03UTap 32 MeKIYHAPOIHUTE MA3apH

Haumenosanue: OBEJIUHEHA BBJI'APCKA BAHKA AJl
Cenanuiie v apec Ha yIpaBlIeHHUE: rp. Codus, ym. ,,Csera Codus” No 5
Tenedon (daxc) 02/811 37 52

Enexrponna crpanuna B HTEpHET www.ubb.bg

Homep u nara na paspemenuero 3a usBbpiiBaHe Ha | 340, 19.11.1992r.

OaHkoBa AeHHocT, u3gageso ot bHB:

OBEJMHEHA BBJII'APCKA BAHKA AJl ¢ yHuBepcaiiHa OaHka, Ipejyiaraiia IbJIeH Ha0op OT
0aHKOBM yCIIyTH, B TOBAa YHCIIO U JCTO3UTAPHU YCIAyru. JIOrOBOPHT 3a JIEMO3UTAPHU YCIIYTH YPEKIa
otHomieHusitTa Mexny Y ,,Amapuk Kenutren” AJl, peiicTBamio oT uMero U 3a cMmerka Ha O
HAJIAPUK - XUBPUJEH JEIIO3UT”, u bankara gemosutap OBEJAWHEHA BbBJII'APCKA
BAHKA A/, Ilo cunara Ha [Jorosop ot 16.06.2014r. OBEJJMUHEHA BBJI'APCKA BAHKA AJl,
B KauecTBOTO cu Ha [leno3urap Ha DoHIa, N3BHPIIBA CPElly Bh3HATPAXKICHUE CICTHUTE EHCTBHS:

. chXpaHeHue Ha napuyHute cpeactsa Ha D ,,AJIAPUK - XUBPUJIEH JEITO3UT”;

. ChbXpaHEeHUE Ha (MHAHCOBU MHCTPYMEHTH, MPUAOOHUTH che cpeacTBaTa Ha Ha Jd ,,AJIAPUK
- XUBPUJIEH JEITIO3UT”;

. M3BBPIIBAHE HAa BCUYKHU IUIAIIAHUS OT UMeTO U 3a cmeTka Ha D ,,AJIAPUK - XUBPUJIEH
JEIO3UT” B paMKUTE Ha HOPMAaTUBHO OMPEICIICHUTE CPOKOBE;

. BOJICHE Ha NpuTekaBaHuTe OT DoHAa OC3HATMYHU LIEHHU KHIWKA W JPYyrH OC3HAIUYHU

(MHAHCOBH WHCTPYMEHTH, 1O cBou mojacMetku B llenrpamen nenosurap AJl, BHb wmm B
qyKJI€CTPaHHA JIeN03UTapHa WHCTUTYLUS;

. OCHUTYpsIBAaHE Ha H3/IaBaHETO /MpojaxkOara/, 0OpaTHOTO HW3KYIyBaHE U OO0E3CHUJIBAHETO Ha
nsutoBete Ha JloropopHust o B chotBeTcTBUE ¢he 3JKMC/IIKI, akTOBETE MO MpHIaraHeTo My U
[IpaBunara na 1P ,,AJIAPUK - XUBPUJAEH JEIIO3UT”,

= KOHTpOJIMpa AEMHOCTTa, CBbp3aHa C HW3YHCISBAHETO HAa HETHATa CTOMHOCT HA aKTHUBHWTE,
€MHCHOHHATa CTOWHOCT W IIeHaTa Ha o0paTHO M3KyIyBaHe Ha JsuioBere Ha JloroBopHusi (oHJ
(M3umucnsABaHe CTOMHOCTTA Ha JAsjIoBeTe Ha POHAA), OT CTpaHa Ha YNPaBIABAILOTO APY>KECTBO Jia ce
n3BbpiBa B crorBeTcTBUE ¢bC 3JAKMCIIIKH, akToBeTe mo npunaranero, IIpaBunata Ha PoHIa u
[lpaBunata 3a oleHka Ha mnoprdeina W oOnpelelisHe HETHaTa CTOWHOCT Ha akTtuBuTe Ha JID
»AJIAPUK - XUBPUJIEH HAEIIO3UT”, kato yBenoMsaBa YIpaBIIABALIOTO APYXKECTBO 3a pe3yJiTaTa
OT U3BBpIICHATA IIPOBEPKA,;

= OCUTYpsiBa CHOMpPAHETO W H3ION3BaHETO Ha mpuxoaute Ha JloroBopHus ¢oHJ 1a Objie B
crotrBeTcTBHE ChC 3JKWMC/IIKU u IlpaBmmara ma ®@onma u IIpocmekra My, BKIIOYHTEIHO, KAaTo
ClIeqy Jalu BB3HArPaXJEHUETO Ha YIPaBJIABALIOTO APYKECTBO € H3YHMCICHO M IUIATEHO B
crotBeTcTBHE Che 3JAKNC/IIIKU u IIpaBunara na @onpa.

= OTYHTA CE€ PEIOBHO, Hail-MaJKO BEJHBX MECEYHO, 3a TOBepeHHTe akThBH Ha DoHAa H
M3BBPIICHUTE ONEPALIUH C TAX.

HeHOSI/ITapHT OTYHUTA OTACIHO MapUYIHUTE CPEACTBA M APYTUTC AKTHBU Ha (DOH)Ia n OTACIA
HCIMMApUYHHUTC AaKTUBU Ha qDOHI[a OT COOCTBEHHWTE CHU AaKTHBH. HeHOBI/ITapHT HC OTroBapsa 3a
3aABbJDKCHHUATA CU KbM CBOUTEC KPCAUTOPU C AKTUBUTEC HA (I)OHI[a.

Jenosurapsr ce pasnopexkaa C IoBepeHuTe My axkTuBu Ha DoHga camMo II0 HapexJaHe Ha
ONPaBOMOIIIEHUTE JIMIIA, aKO Te3H HapexxaaHus He npotuBopeuaT Ha 3AKWCIIIKU, [IpaBunata Ha
@doHza WM JOTOBOpa 3a ACMO3UTAPHU YCIIYTH.

Bo3narpaxnenne Ha [leno3uraps

Bw3narpaxxaenuero Ha [lemosutaps ce onpeaens B Jloropopa 3a 1eno3uTapHH YCIyTH, U ce (hopMupa
OT:
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a) TBppma cyma - 3amjamane 3a 3aJbJDKEHHETO, CBbP3aHH C KOHTPOJIA BBPXY OIpPENEISTHETO Ha
HETHATa CTOMHOCT Ha aKTHUBHUTE HA JOTOBOPHUS (POHI, OTIYETHOCTTA HA YTIPABISBAIIOTO JIPYKECTBO U
OCUTYpSIBAaHETO Ha OE3MPENmATCTBEHOTO HM3JaBaHe, 0OpaTHO M3KYMyBaHE U 00E3CHUJIBaHE Ha JISIIOBETE
Ha JIOTOBOPHUS (OHJ] ¥ ChXPaHCHHUE Ha aKTHBUTE - COOCTBEHOCT Ha IOTOBOPHUS (DOH/T; KAKTO

u

0) Takcu ¥ KOMHCHUOHH ChITIAaCHO Tapudara Ha Jlemo3uraps - 3a onepanuuTe ¢ OC3HATUYHU IEHHU
KHIDKA, YUATO JIETIO3UTapHa MHCTUTYLHUS € pa3iaudHa oT ,llentpanen gemosutap” AJl, xakto u 3a
MOAIbPKAHE Ha TIOJICMETKH TP cMeTKaTta Ha Jlemo3urapst B chIllata MHCTHTYIHS, KaKTO M 3a PEBOIU
Y TUTAIIaHWSA, CBBP3aHM C JEHHOCTTa Ha JOTOBOPHHS (POHA W M3BBPIIBAHU II0 HapeXJaHEe Ha
VYpaBiasBauoTo ApyKeCTBO.

1.6 lanHu 3a oguTOpUTE

TogumnusaT punancos otyet Ha 1@ ,,AJIAPUK - XUBPU/JIEH JJEIIO3UT” 3a 2022r. e
3aBepeH OT:

HaumenoBanue: Huxkoiaii ITonunues, gumi. Ne 0684

lNogumausT duaaHCcOB oTyet 3a 2022r. e 3aBepen ot HUBOC EOO/], EUK 200635432, cenanuie u
aapec Ha ynpasienue: Codus, xk.K. ['eo Munes, yn. ['eo Munes No 15, am. 10 ¢ Bogem ogutop
Huxonaii Muxaitno IlonuHueB, BhucaH B peructbpa Ha MHCTUTyTa 3a AUIUIOMUPAHU EKCIEPT
cueroBoauTenu B bbarapus ¢ Jumnmoma Ne 0684.

1.7 HNudopmanusi 0THOCHO BBHIIHU KOHCYJTAHTH, HA KOMTO ce 3alJ1alla ChC CPeACTBAa Ha
JoroBopHusi ¢ponpg

Hsama KOHCYJITAHTCKH (1)I/IpMI/I WJIN BBHIIHU KOHCYJITAHTH, HAa KOHUTO CC€ 3alllalla CbC CpEACTBa Ha
Jlorosope doux ,,AJJAPUK - XUBPUAEH JAETIO3UT”

1.8 Jluma, HocemMm OTrOBOPHOCT 3a W3rOTBSIHE HA MPOCNHEKTa, M JeKjJapanus, 4Ye
nH(poOpManUATa B MPOCHEKTA € BIPHA, HeMOABEKAAIIA U ITbJIHA

OtroBopeH 3a m3roTBsiHeTO Ha [IpocnekTa 3a nmpeanaranuTe (UHAHCOBU WHCTPYMEHTH €:
AntoH ATtanacos [lanaitoros, M3nwiaaurenen gupektop B Y/ “Anapux Kenursir” A/l
C poamuca cd Ha MOCAEIHATA CTPAHULIA HA TO3M MPOCHEKT IMOCOYEHOTO MO-TOpe JHIe
JeKjiapupa, de:
1. mpu W3TOTBSHETO HA HACTOSIIHS MPOCICKT € MOJI0XKUI HeoOXoauMaTa IprKa 3a HETOBOTO
CHOTBETCTBHE C M3UCKBAHMATA HA 3aKOHA U Ue
2. IOKOJIKOTO MYy € M3BECTHO, MH(pOpMaIlsITa TIpeJcTaBeHa B To3u [IpocnekT, He € HeBspHa,
TTOABEKTAIA WITH HEIThJTHA.

2. MHBECTUIIMOHHA UHOOPMAILNUA

2.1 NaBecTHMOHHYM ¥ PMHAHCOBH LIeJIM

Lentra Ha ®OHJIA € mocTuraneTo B IBJITOCPOYCH TUIAH Ha J00pa TEKyIla JTOXOIHOCT ChU3MEpUMa C
ITOETOTO HHWBO HAa PHCK.

OOHABT mHBecTHpa OCHOBHO B MHCTPYMEHTH Ha MapUYHUS Ma3ap, OAHKOBU IENO3UTH U IBJITOBU
[ICHHN KHIXKA, KaTo MalbK Isu1 B akTuBuTe Ha QDOHOAa ca B aKIUW/AAIOBE HAa KOJICKTHBHH
MHBECTHUIIOHHU CXEMH W JepUBATHBHU (hpUHAHCOBM MHCTpyMeHTH. JloroBOpHMAT (HOHI ChUeTaBa
OTHOCHUTENIHA CUTYPHOCT M CTa0WMJICH TEKYI AOXOJ Ha MHBECTHLHUTE B MHCTPYMEHTH HA MapUYHUS
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ma3ap, AEMO3UTH U ABITOBU IIGHHU KHMXA C BB3MOXKHOCT 3a peajM3UpaHe Ha MO-BHCOKA JOXOAHOCT
OT 4YacTTa Ha mopTdeina ¢ aKIUW/IUI0OBE HAa KOJIEKTHBHU WHBECTULMOHHHM CXEMHU M JEPUBAaTHBHU
(hMHAHCOBH MHCTPYMEHTH.

YmupaBneHne Ha pUCKa Ce W3BBHPINA Upe3 NWBEepcH(PHIMpaHe Ha aKTHBHUTE, KaTo YIIPaBIISABAIOTO
JIpY’KECTBO MOXKE Ja Mpuiara MOAXOJAIIM CTPaTeruu 3a 3acTpaxoBaHE OT Pa3IMYHU BHUJIOBE PHUCK
(BanmyTeH, IUXBEH M Ma3apeH PUCK) B CIy4auTe, KOTaTo TOBa € HEOOXOIMMO.

2.2 OcHoBHM 1EJH
Horosopen ¢oun ,,AJIAPUK - XUBPUJIEH JIEITO3UT” € OT HUCKOPHCKOB THII.

OcHoBHu 11e51 Ha [loroBopHus (GoHJ ca:
e Pbcr — mocTurane Ha yCTOMYMB PBCT Ha CTOMHOCTTa Ha uHBectuuuute Ha GOHIA ¢ nen
OCUTYpsIBaHE HapacTBaHE Ha CTOMHOCTTA Ha €TUH IS,
e CurypHocT — choOpa3siBaHe Ha HHBOTO Ha TOETHS PUCK C WHBECTHUIIMOHHATA TOJHMTHKA Ha
OOHIA. ®OHADBT  wuHBecTHpa OCHOBHO B aKTHUBH, KOUTO HOCAT HHUCBK pPHCK 3a
HWHBECTUTOPHUTE;

o HI/IKBI/IILHOCT — NOAABPIKAHE HA JOCTATHYHO JIMKBUIHW aKTUBU B PAMKHUTC Ha OI'paHUYCHUATA
3a wHBecTUpane oT JloroBopHusi (hOHA, MPENBUIACHH IO 3aKOH W/WJIM TIOCOYEHH B TO3HU
[IpocmekT, KOUTO Aa ocUTypsBaT HOpMaidHOTO QyHKIMoHHpane Ha POHJIA mo oTHomEHUE
Ha 33JbJDKHTEITHOTO 00OpPaTHO M3KYyIMyBaHe Ha JisUioBe B omnpenenenu cpokore. POHIABT me
CKJIFOYBA PEro CAENKU C IIEHHU KHW)Ka 3a OCUTypsBaHEe Ha JIUKBUIHOCT M ONTHMM3HpAHE HA
JIOXOAHOCTTA, KAKTO U I1I€ U3M0JI3Ba XEIKUPAHE 32 OrpaHUYaBaHE HAa Na3apHUTE PUCKOBE MPU
HEeOOXOIUMOCT.

Horosoper ¢oug “AJIAPUK - XUBPUJEH HAEIIO3UT” cneaBa kKOHCepBAaTHBHA HHBECTHUIIMOHHA
MOJIMTUKA W € TpeJHa3HaueH 32 WHBECTHTOPH, KOUTO THPCST OTHOCHUTEIIHA CHUTYPHA WHBECTHIIWS,
3ama3Baiia ¥ yBelW4aBalla B pPeajHO M3PAKEHUE TEXHHUTE CIIECTSBAHMS, BKIIOYUTEIIHO W Upe3
MHBECTUPAHE Ha YacT OT MOpTdeilyia B MHCTPYMEHTH C IO-BHCOKA JOXOMHOCT. JloroBopHUsT (OHI
CJIe[[Ba TIOJIMTHKA HA aKTUBHO YTPaBJICHWE HA WHBECTUIIMOHHWSI TOPThEi.

2.3. HNuBecTHIIHOHHA MOMUTHKA HA J/loroBopHus GoH

3a mocTuraHe Ha OCHOBHUTE WHBECTHIIMOHHU W ()MHAHCOBM 1IeJIM akTUBUTE Ha JloroBopHust GoHI ce
YIIPaBIsBaT, KaTo Ce ClIeZiBa aKTHBHA CTPATErHsl, OCHOBaHA Ha 3abJIO0UEHH Ma3apHU aHAJIN3H, KOSTO
BKJIIOYBA!

e EdexkTuBHO ynpaBieHUEe Ha MHBECTULIMOHHUS MOPTQEHI ¢ 1e] TeHepupaHe Ha MOJIOKHUTENHA
JIOXOJTHOCT;

e 11300p Ha Buaa Ha aktuBHTe, B Kouto POH/IBT unBectupa;

e @OOHHADBT wunBecTHpa akTHBHTE CH BbB (DMHAHCOBH HHCTPYMEHTH, OTJIMYABaIld CE CHC
CTETIeH Ha JIMKBHUIHOCT, KOSITO TIO3BOJISIBA TAXHATA MocieaBamnia npoaaxoa. I1o To3u HaunH ce
LEeJW TOCTUTaHE Ha BB3MOXHO HAH-KOpPEKTHa OLEHKAa Ha ()UHAHCOBHTE WHCTPYMEHTH,
CHOTBETHO OOEKTHBHA OLICHKA Ha HETHaTa cTolHOCT Ha akTuBUTe BEB DOH/IA.

e [loprdeitnst Ha JoroBopHus ponx e nuBepcuduuypan. MHCTpyMeHTHTE, B KOUTO HHBECTHPA
®OHJIA, ce mondupar Taka, 4e MHBECTHIUOHHHAT MOPTQein aa Oblie AuBepcudUIpan u
3alIUTeH OT HEOJIArONPUSTHU ABIMKCHUS Ha LIEHUTE Ha (PUMHAHCOBUTE Ma3apu, KakTO U OT
ChIIECTBEHA EKCIIO3UIUS KbM HHIUBHIYAIEH 1a3apeH CEKTOP, EMUCHSI W/UIIM KOMIIAHHUSI.

N300pbT HA eMUTEHTH, B UMUTO (PMHAHCOBHM MHCTPYMEHTH CE HMHBECTHPA, HAMA J1a ObJie OrpaHUYEH 10
rOJIEMUHATA Ha MTa3apHaTa KaluTaau3alys Ha OTJCITHUTE EMUTCHTH H TEXHUTE EMUCHH, a C& ONPEIeIIs
€MHCTBEHO OT MOTEeHIINajla Ha EMUTEHTa Jla JOTIPUHECEe 32 MOCTUTaHe Ha MHBECTUIIMOHHUTE e Ha
OOHJIA.
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W360pbT Ha (UHAHCOBHM WHCTPYMEHTH CE OCHOBaBa Ha CTAOMIHOCTTA Ha J0XOJa, CTAOMIHOCTTa Ha
E€MHUTEHTa M 09YaKBAaHOTO UM OBJEIO0 MPEACTABIHE, Bb3 OCHOBA HA: PE3YNTaT OT NPUHAIEKHOCTTa UM
KbM Pa3INIHH CEKTOPH Ha Masapa, pa3InyHaTa UM CTPYKTYpa, Pa3INIHATE EMUTEHTH H EMHUCHH.

He ce IJIaHupa IMOCTaBAHETO Ha OrpaHUYCHHUA OTHOCHO MHUHUMAJIHHUA W MAaKCUMAJIHUA 6p01>i Ha
CMHUCHUUTEC, KOUTO TpiI6Ba Ja 6’I>I[aT BKJIFOYCHHU B nopT(pefma.

He ce npensmxnaT orpaHU4eHUs HA UHBECTHIIMUTE 110 OTHOIIICHUE Ha OpOst Ha PEryJIUpaHuTe Ma3apH,
Ha kouto ®OH/IBT na moxe na npuaoouBa akTHUBH. UykKIeCTpaHHUTE PETyJIMPAHU Ma3apH, Ha KOUTO
JOTOBOPHHAT (POHI MHBECTHpPA aKTHBHUTE CH, ca (DYHKIIMOHWPAIW PEIOBHO, MPU3HATH U IyOINIHO
JIOCTBITHH.

dakTtopuTe, KOUTO OKa3BaT BIUSHUE BBPXY oOuakBaHata joxogHoct Ha GOOHJIA
(MaKpOMKOHOMUYECKH, TTa3apHH, JIOKATHH, BATyTHU | JIp.), C€ aHAIM3UPAT HEMPEKbCHATO BHB BPbH3Ka
B uHBecTHuTe HAa ®OHJIA.

AKTHBH OTHocHUTEIeH AT
(%) B akTHBM Ha
donna

I[GHO?)I/ITI/I, napu4ydu CpCACTBa, MapUYIHU CKBUBAJICHTU, IJIATCKHU
CpeJICTBa. 10 60 %

WHCcTpymMeHTH Ha mapu4Hus masap, BioroBe B KpenuTHu | mo 40%
WHCTUTYLUH, TUIATUMH TIPU TIOMCKBAaHE WM 32 KOWTO CHIIECTBYBa
npaBo Jla ObJaT W3TETJICHH 110 BCSKO BpEMe, W ¢ Jara J0 Majex He
noseue ot 12 mecena.

WMHCTpyMEHTH Ha NapU4yHMS Ta3ap JONMYCHATH IO THProBUs Ha
opurmanen maszap Ha ¢oHmoBa OOpca WIM THPIYyBaHHM Ha JAPYT
peryinupaH ma3ap B TpeTa IbpXkaBa, (YHKIMOHUpANI PEIOBHO,
NPU3HAT U TyOJIUYHO JOCTHIICH

HbiroBu nenan kHwka /B JUK/ w/mmm papyrm nennm kamka, | mo 100%
W3/1aICHU /W TapaHTUPaHU OT OBJIrapcKaTa JbpikaBa W/HiH Ipyra
J'bpKaBa WICHKA; JIBJITOBU IEHHU KHWKA, JIOMYCHATH JI0 THPTOBUs Ha
odunmanen mazap Ha ¢QoHmoBa OOpca WIM THPTYBaHH Ha JPYT
peryimpaH masap B TpeTa abpkaBa, (DyHKIMOHHMpAII PEIOBHO,
OpU3HAT W MyONWYHO JOCTBIEH,  TOKPUTH, KOPIOPAaTUBHH U
OOIIMHCKU OONUranyu Ha OBITapcKH EMHUTEHTH W YyKIACeCTpaHHH
E€MHUTEHTH /C IAJEXK 10 T TOAUHM/.

JsnoBe/akumy Ha OBATapcku W/WIM YyKACCTPaHHH KOJEKTUBHU | 1m0 20%
WHBECTUIIMOHHU CXEMH.

[JeprBaTuBHU ¢duHaHCOBU WHCTPYMEHTH BKJIItounTeNnHO | 10 10%
€KBUBAJICHTHH HAa TAX WHCTPYMEHTH, THPI'YBaHM Ha peryJHpaHH
nazapu; JlepuBaTHBHU (UHAHCOBM WHCTPYMEHTH, THPTyBaHW Ha
M3BBHOOPCOBH Ma3apH.

AxtuuTe Ha /loroBopHust pOHA ce ChHCTOST OT:
1. O6m10 10 60 Ha cTo OT akTHUBHUTE HA JloroBopHus (oHT ca:
1.1. leno3utyu, mapudHu CpeACTBA, TAPUIHHA SKBUBAJICHTH U TUIATS)KHU CPEJICTBA.

Jeno3utnTe ca B KpeAuTHATa WHCTUTYIHS B PemmyOnuka bbarapus, B Apyra IbpkaBa 4iIeHKa
WJIU B TpETa AbpKaBa, IpeCTaBeHa o T. 6 MO-A0Iy.
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2. O6mo 10 40 Ha cTo oT aKkTUBHUTE Ha JloroBopHus GoH ca:

2.1. NHCTPYMEHTH HA MAPUYHMS NAa3ap, JOMYCHATH 10 WJIM ThbPryBaHM Ha peryjaupaH
naszap o wi. 152, ai. 1 m asn. 2 ot ot 3akoHa 3a mazapure Ha (PUHAHCOBU WHCTPYMEHTH;

2.2. MHCTPYMEHTH HA MAPWYHHS NAa3ap, THPIYBaHU HAa PeryJjupaH ma3ap, pa3jndeH OT
To3u mo wi. 152, a;r. 1 m ast. 2 ot ot 3akoHa 3a ma3apuTe HAa (MHAHCOBH HMHCTPYMEHTH, B
Perrybnmka bearapus winu apyra appkaBa wieHKa Ha EBpomneiickus Chro3 WM MpUHAAJEKAIa KbM
EBpomelickoTo WKOHOMHYECKO MPOCTPAHCTBO, (YHKIMOHHpAIl PEAOBHO, MPU3HAT W IyOIMYHO
JOCTBIICH, KAKTO U MHCTPYMEHTH Ha MapuyHUA Ma3ap, eMuTHpanu ot Penyonuka bearapus wnu npyra
IbpKaBa WICHKA,

2.3. HHCTPYMEHTH HA MAPUYHHS Ma3ap, JONMYCHATH 32 THProBus Ha opuIKAaTeH na3ap Ha
(¢onoBa Hopca WM THPrYBaHHU HA JPYTI peryJjdpaH ma3ap B TpeTa Ibp:kaBa (IbpKaBa KOSTO HE
€ wieHKa Ha EBponeickus cpo03 U HE NPUHATICKH KbM EBpONEHCKOTO HKOHOMHYECKO
MPOCTPAHCTBO), (YHKIIMOHHUPAI PEAOBHO, MPHU3HAT M IMYyOJUYHO ITOCTBHIICH, KOWTO € BKJIFOYEH B
CIHUCHK, 0100peH oT KoMucusTa 1o npeiokeHnue Ha 3aMeCTHUK-TTPEICEAATEs] WU € TIPEABUJICH B T.
6 mo-nomy.

2.4. VHCTPYMEHTH HA MAPUYHHS Ma3ap M3BbH Te3W, THPryBaHU HA PeryJiMpaH ma3ap
/00MYaliHO THPryBaHU Ha MApUYHMS Ta3ap, KOUTO Ca JIMKBUIHHM U YUATO CTOMHOCT MOXE 1a Oble
oTIpesieNieHa TOYHO IO BCSKO BpeMe/, ako BHPXY €MHCHATA WIM €MHTEHTa Ha T€3W MHCTPYMEHTH Ce
OCBIIIECTBABA HAI30p C LIEJ 3allMTa Ha HHBECTUTOPUTE UIIU CIIECTABAHMITA U OTTOBAPAT HA CICTHUTE
YCJIOBUA:

2.4.1. eMUTHpPaHU WIH TapaHTUPAHU Ca OT LICHTPAJIHU, PETHOHATIHU WM MECTHU OpPraHu B
PenyOnuka Bearapus wiau apyra abpikaBa WieHKa, oT bhirapckara HapojgHa 0OaHka, OT IEHTpPaJIHA
OaHKa Ha Jpyra Jbp)KaBa WwieHka, oT EBporieiickaTa 1ieHTpaiiHa 0aHka, oT EBponeiickust Chio3 WU OT
EBporeiickata nHBeCTHIIIOHHA OaHKa, OT TpeTa bpXaBa, a B CIIy4anTe Ha (efiepaliHa IbpiKaBa - OT
eIMH OT WIEHOBeTe Ha (herepanHara JbpiKaBa, OT MyOIMYHA MEXKIyHAPOIHA OPTaHU3AINs, B KOATO
YJIEHYBa MOHE €/IHA JbPKaBa YICHKA,

2.4.2. VHCTPYMEHTHU Ha NapU4HUs Ma3ap, EMUTUPAHU WIM TapaHTUpaHu OT jaunara no T.1.4.1.
Y JIOTIyCHATH JI0 WM ThPIryBaHM Ha peryiupaH maszap mo wi. 152, an. 1 u an. 2 ot 3akoHa 3a nmazapure
Ha (MHAHCOBU MHCTPYMEHTH WJIM ThPTYBaHH Ha JPYT peryiupaH mazap B PemyOnuka beirapus v B
Jpyra AbpXKaBa WIEHKa, WM JOIyCHATH 3a ThProBus Ha oduuuaieH maszap Ha ¢oHAoBa Oopca WIH
TBPI'YBaHM Ha APYT peryjHvpaH na3ap B TpeTa Ibp)KaBa, KOWTO € BKIIOYEH B CIHUCHK, OZOOpEH OT
KomucusTa 1o npeayioxkeHue Ha 3aMECTHUK-IIpEJCEaTelsl WU € IPeABUJICH B T. 6 I10-71011y;

2.4.3. CMUTHPAHU WK TFAapaHTUPAHU Ca OT JIMLIEC, BbPXY KOCTO CC OCHUICCTBABA MPYACHIHUAJICH
HaA30p CbIVIACHO KPUTCPHUU, OMPCACIICHU OT IIPABOTO HA EBpOHeﬁCKHH CbhIO3, WJIHK OT JIUIEC, KOCTO €
00EKT U cra3Ba mmpaBuiia, IpUETHU OT CbOTBETHUA KOMIICTCHTCH OpPradH, KOUTO Ca IOHE TOJIKOBa CTPOTH,
KOJIKOTO Ca U3NCKBaHHATA, ONPCACICHU OT MMPABOTO HaA EBpOHGﬁCKHH CbhIO3;

2.4.4. w3naneHu ca OT €eMHTEHTH, pa3IindHU OT Te3u 1o T. 2.4.1., 1.2.4.2. u 1.2.4.3. mo-rope,
OTrOBapsIIM Ha KPUTEPUH, OJOOPEHHU OT KOMHUCHUSATA 10 MPEIJIOKCHHE HA 3aMECTHHK-TIpECeIaTels,
rapaHTHpaIlH Y€ ca CIa3eHHu W3UCKBaHusaTa Ha wi. 38, an. 1, 1. 9, 6. ,,r ot 3IKUC/IIKU;

2.5. BIOTOBE B KPpeIMTHH WHCTUTYINH, [UIATUMU MTPH MIOUCKBAHE WM 32 KOUTO CHIIECTBYBa
MPaBOTO Ja OBbJAT M3TEIJICHH 110 BCAKO BpeMe, M C Jara JI0 Iajaexa He mopeue oT 12 Mecena, npu
YCIIOBUE Ue KpeIuTHAaTa MHCTUTYIHS € B PenyOnuka beiarapus winu B npyra abppkaBa WICHKa WM B
TpeTa AbpKaBa, NpeJCcTaBeHa 1o T. 6 Mo-a0.iy.

3. O6mo 10 100 Ha cTo ot akTHBHTE HA JloroBopHust ¢poHx ca:

3.1. aparoBu nennu kHmka /Bkia. KL/ w/wiam npyrn LeHHM KHMXKA, €MUTHPaHU W/WIH
rapanTupanu ot PemyOnuka bparapus nim npyra appkaBa WwieHKa /C mafesx 10 S5 TOIUHN/,

3.2. MOKPUTH OOJUTAlMU W JAPYTH ABJITOBH IeHHH KHUMKA, U3JaJICHH OT OBJITapCKH HIIH
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YyXJIECTPAHHU KPEIUTHH WHCTHUTYIIWMH, JOMYCHATH JIO WU THPTYBAaHHW HA PETyIUpaH Mazap 1o 4.
152, an. 1 u anm. 2 or 3akoHa 3a ma3apuTe Ha (MHAHCOBH WHCTPYMEHTH WM THPIYBaHH Ha JPYT
perynupat nasap B PenyOnuka bbirapust unm B Apyra IbpaBa WiI€HKa, UM JAOIYCHATH 32 THPTOBHS
Ha oduImaneH na3ap Ha ¢poHAoBa OOpca WK THPIYBaHU Ha JPYT PErYJIHMpaH maszap B TpeTa AbpKaBa,
KOWTO € BKIIIOYEH B CIUCHK, 0Jj00peH oT KomucusaTa mo mpeuioskeHe Ha 3aMECTHUK-TIPEICeAaTels
WK € TIPEeIBU/ICH B T. 6 MO-J01y /C maaex 10 5 TONuHW/ ;

3.3. KOpIOPATUBHYU OOJUTAIMU U JPYTH AbJITOBH IeHHU KHUMKA, U31aJCHH OT OBJITapCcKu
WK YYyXIECTPAaHHH €MUTEHTH, IOMYCHATH 10 WK ThPTyBaHH Ha PEryJupaH masap mo wi. 152, ain. 1 u
air. 2 or 3akoHa 3a masapuTe Ha QUHAHCOBH MHCTPYMEHTH MJIM ThPTYBaHU Ha APYT PEryJHMpaH masap B
PenyOnnka Bbarapus wid B apyra abpkaBa WICHKA, WK JOMYyCHATH 32 THPrOBHUS Ha OQHIMATICH
nasap Ha (oHmoBa Oopca WM ThPryBaHH Ha OPYr pEryjHpaH ma3ap B TpeTa Ibp)kaBa, KOHTO ¢
BKJIFOUCH B CHHCHK, 0700peH oT KoMmucusaTa Mo mpeayokeHHe Ha 3aMECTHHUK-TIPEICeNaTeNs HIH ¢
MPEIBUJICH B T. 6 TIO-A0Y /C MaeK 0 S5 TOIUHM/;

3.4. oOIMHCKU O0JUTAIIMH H3JaJeHH OT OBJTapCcKU WIH YYKJAECTPAHHH €MUTEHTH,
JIOTIyCHATH J0 WIK ThPIyBaHHU Ha peryiupan nasap mno wi. 152, an. 1 u an. 2 ot 3akoHa 3a na3apuTe Ha
(MHAHCOBHM WHCTPYMEHTH WJIM THPTYBaHM Ha JAPYT peryiupad nazap B PenyOimka Bwarapust winm B
Ipyra IbpikaBa WiICHKA, WINM JIOIMYyCHATH 3a THProBUs Ha o(puUIMaleH ma3ap Ha (oHIoBa Oopca WM
TBHPryBaHH Ha JIPYr peTyJMpaH Ias3ap B TpeTa IbpikaBa, KOHTO € BKIIOYCH B CHHCHK, OZOOpEH OT
Komucusita mo npeanokeHue Ha 3aMECTHUK-TIpEICeAaTeNsl WK € TIPEABUJICH B T. 6 MO-A0IY /C Tagex
0 5 roguun/;

3.5. HacKkopo M3/1aJeHN NMpexXBBPJisieMH AbJITOBH LEHHH KHU’KA, B YCIOBHATA HA YHATO
EMHCHS € BKIIIOUCHO MOeMaHe Ha 3aIbJDKCHHUE J1a Ce UCKa JAOIMYyCKaHe, U B CPOK, HE MO-ABIBI OT eIHa
TOJMHA OT W3/IaBaHETO UM, J1a ObJaT MOIyCHATH JI0 ThPrOBUs Ha O(HIIMANeH na3ap Ha (oHI0Ba Oopca
WIM Ha JPYT PeryiupaH na3ap, pyHKIHOHUpAI] PEIOBHO, MPU3HAT U MyOJIMYHO JOCTBIICH, KOUTO €
BKITIOYEH B CITUCHK, 07100peH oT KomucusTa mo mpeiokeHre Ha 3aMECTHHK-TIpeICeaTeNs Wil €
MPEeIBUJICH B T. 6 TIO-0TY /C ek 0 S5 TOIUHM/;

4. O6mo 10 20 Ha cTo OoT akTHBHTE HA /loroBopHuUs (o7 ca:

41. nanoBe Ha APYrM KOJEKTHBHH WHBECTHIHMOHHU CXeMH W/WIM Ha JIPyra
NpeInpuATHA 32 KOJEKTHBHO MHBECTHPAHE, KOUTO OTrOBApAT HA yCIOBUATA HA wi. 4, ai. 1 oT
SAKUCIIIKY, He3aBUCHMO OT TOBA, IaJIU Ca ChC CEAANUIIE B Abp)KaBa WIECHKA, TP YCIOBHE Ue:

a) APYTUTEC NPCANPUATHUA 34 KOJICKTUBHO HHBECTUPAHE OTIOBAPAT HA CICAHUTC yCIIOBUA:

aa) MOJIYYMJIM ca pa3pelieHue 3a U3BBPIIBAHE HA JEHHOCT MO 3aKOH, ChIVIACHO KOHTO BBPXY
TAX C€ OCBIIECTBSIBA HaA30p, KoiTo KoMucusata mo mpeasiokeHHWe Ha 3aMECTHHK-TIpeAcenaTens €
onpefenuiia 3a €KBHUBAJIEHTEH HAa HAA30pa CBIVIACHO NIPaBOTO Ha EBpomelickusg Cbio3, H
CHTPYIHHUYECTBOTO MEXKY HA/JI30PHHUTE OPTaHU € B IOCTaThUHA CTEIIEH OCUTYPEHO;

00) HMBOTO Ha 3alIUTa Ha MPHUTEKATEIUTE Ha JASJIOBE B TAX, BKIIOYUTEIHO INpaBHjara 3a
pasNpeaeNeHueTO Ha aKTUBUTE, 3a MOJ3BAHETO U IIPEJOCTABAHETO HA 3a6MU Ha IIPEXBBPISEMU LIEHHU
KHIDKA ¥ MHCTPYMEHTH Ha MMapuyHUs Ha3ap, KakTo U 3a IpoAakOaTa Ha [EHHH KHIDKA U HHCTPYMEHTH
Ha [ApU4YHUSA 11a3ap, KOUTO MpPEANpPUATHATA 32 KOJIEKTUBHO WHBECTHUPAHE HE IIpUTEXaBaT, ca
eKBUBAJICHTHM Ha IIpaBWilaTa M 3allUTaTa HAa IPUTEKATEIUTE HA JUI0BE HAa KOJIEKTHBHU
MHBECTULIMOHHU CXEMU;

BB) DPa3KpWBaT MEPHOJANYHO HWH(OpMAIHs, KaTo HM3TOTBAT W MyOJNUKYBaT TOAMIIHH H 6-
MECEUYHU OTUYETH, NaBAIlK Bb3MOXKHOCT 3a OLICHKA HAa AKTUBUTE, [IACUBUTE, IPUXOJUTE U U3BBPIICHUTE
OIlepalliy IIPEe3 OTUETHUS NIEPUOL, U

6) He moBeue OT 10 HA CTO OT aKTHUBUTE HA KOJECKTHBHHTE WMHBCCTHUIIMOHHH CXCMHU HWJIM Ha
APYTUTC NpCANPpUATHUA 3a KOJCKTHUBHO HWHBCCTHUPAHC, YHCTO HpI/I,Z[06I/IBaHe CC MIpCABWXKIa a CC
U3BBpPIIN, MOraT CbhIJIACHO YYPCAUTCIIHUTC MM aKTOBC WM IIpaBUjIaTa UM [Oa 6'bI[aT HWHBECTHUPAHU
06H_IO B [4JIOBEC Ha ApPYTHU KOJICKTUBHHM HWHBCCTUIIMOHHU CXEMH WU B APYrH NOPCANPUATHA 3a
KOJICKTUBHO MHBCCTHUPAHE,
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4.2. nsaioBe HA KOJEeKTHBHM WHBECTHIIMOHHU CXeMU (OpTaHW3UPaHU KATO WHBECTUIIHOHHO
JIPYKECTBO, JOTOBOPEH (POHJ] MU JISUIOB TPHCT), MOTYUHIN Pa3pelicHUe 32 U3BbPIIBAHE HA JICHHOCT
ceriacao JupextuBa 2009/65/EO na CwBera, Ipu yCiIOBHE, Y€ CHITIACHO yCTABUTE M MpaBHIIaTa Ha
TE3W KOJCKTHBHU MHBECTUIIMOHHH CXEMH, ITOCIETHUTE MOTAaT Jla MHBECTUPAT 0010 He ToBeve oT 10
Ha CTO OT aKTHBHTEC CH B [JIOBE Ha JPYTd KOJCKTUBHU WHBECTHIIMOHHH CXCMH WJIH JIPYTH
MPEANPUSITHS 32 KOJICKTHBHO HHBECTUPAHE;

4.3. nanose/akuunm Ha ETFs (GopcoBo ThpryBanu (HOHIOBE), KOUTO ca KOJCKTUBHU
VMHBECTUIIMOHHYM CXEMHU, MOJIYYHIH pa3pellieHHue 3a U3BBLPIIBaHE Ha JCWHOCT ChIiIacHO JupekTuBa
2009/65/EO na CwBeta, pH yCIOBHE, Y€ CHITACHO YUPEIUTEIIHUTE aKTOBE WJIM MpaBUjIaTa Ha TE3U
KOJICKTUBHH HMHBECTHIIMOHHM CXEMH T€ MOTaT Jila WHBECTHpaT o0mo He moBede oT 10 Ha cTO OT
AKTHUBUTC CH B IPYTI'U KOJICKTUBHU MHBCCTUIIMOHHU CXCMU,

4.4 nsanose/akuun Ha ETFs (6opcoBo ThpryBanu (oHIOBE), KOUTO HE CE€ OMPEACIAT KaTo
KOJICKTHBHH WHBECTUIIMOHHU CXEMH WJIM JAPYTH TMPEIANPHUATHS 32 KOJCKTUBHO HHBECTHpaHE 110 T. 4.3,
U ca JOMYyCHATH 10 WK THPTYBaHM Ha perynupad mazap mo wi. 152, an. 1 u an. 2 ot 3IIOU wmm
TBPrYyBaHH Ha JPYT peryjupaH Ma3zap B IbpKaBa WICHKa, KaKTO W JIOMyCHAaTH 3a THPTrOBHUs Ha
odunmaneH nasap Ha ¢GoHIOBa OOpca WM THPTYBaHW HA JAPYT PETyIHpaH Ma3ap B TPeTa Ibpiasa,
KOWTO € BKJIIOUEH B CITUCHK, 0100peH oT KoMucusiTa o npejiokeHne Ha 3aMeCTHUK-TIPEICeAaTels.

5. O6mo 10 10 Ha cTo oT akTUBHTE Ha /loroBopHus ¢oux ca:

5.1. nepuBaTHBHU (PUHAHCOBM HWHCTPYMEHTH, BKJIIOUUTCIIHO CKBUBAJICHTHH Ha TIX
WHCTPYMEHTH, 3aJbJDKCHHATA 10 KOWTO MOTaT Ja ObJaT HM3MBIHEHH Ype3 IMapuYHO IUIAIIaHe,
JIOTIYCHATH JI0 WM THhPryBaHW Ha peryiupaH mazap mo wi. 152, am. 1 u am 2 ot ot 3IIDU, Ha
peryiupad mazap, pa3jimdeH oT To3H 1mo wi. 152, an. 1 u an. 2 ot ot 3IIDU, B Penrybnuka bearapus
WJIH B JIpyTa IbpXKaBa WieHKa, (yHKIIMOHUPAI] PEIOBHO, IPU3HAT U IyOJUYHO AOCTHIICH, KAKTO U Ha
odunmaneH nazap Ha ¢oHIO0Ba OOpca WM THPTYBaHW HA JAPYT PETyIUpaH Ma3ap B TpPeTa IbpiKasa,
(yHKIIMOHUPAIL] PEAOBHO, IPU3HAT U MyOJUYHO JOCTHIICH, KOWTO € BKIIOYCH B CITUCHK, OJI00PEH OT
Komucusra mmo npennoxxeHne Ha 3aMECTHHUK-TTPEJICEAATENS;

5.2. nepuBaTUBHH (PMHAHCOBM UHCTPYMEHTH, THPryBaH! HA U3BHHOOPCOBH MAa3apH, pu
YCIIOBHE U€:

- 0a30BHTE MM aKTHUBH ca WHCTpyMeHTH 1o wi. 38, an. 1 or 3AKUCIAIIKU, dunancoBu
WHJCKCH, JIMXBEHU TMPOIEHTH, BAyTa WM BAIlyTHH KypCOBE, B KOUTO JlOrOBOpHHUS (pOHJI MOXeE Ja
WHBECTHPA CHIIIACHO NHBECTUIIMOHHATA CH IOJIMTHKA, OIPEJIeIeHa B paBuiiaTa Ha GoHa;

- HacpemiHata CTpaHa IO CJelKaTa C Te3W JIEPUBAaTHBHU (UHAHCOBM WHCTPYMEHTH €
WHCTUTYLUSl - TpeAMET Ha MNpyAEHIMaleH Haa30p, W OTroBaps Ha HW3UCKBaHMA, OJOOpEHH OT
KOMUCHSTA 10 NMPEATIOKEHNE HA 3aMECTHHUK-TIPEICEAATENS;

- ca 00EKT Ha HaJIeXTHA U TIOJIeKAlla Ha IPOBEpPKa €KEeIHEBHA OIICHKA U BbB BCEKH MOMEHT
[0 WHUIIMATHBA HA KOJIEKTUBHATA MHBECTHUIIMOHHA CXeMa MOTaT Ja ObJaT MPOJaJeH!, TUKBHIUPAHU
WJIM 3aKPUTH Ype3 ohceToBa CeIKa Mo CIIPaBe JINBa CTOMHOCT.

6. Cnuchbk Ha JbpKaBH W Ta3apH, (QYHKIMOHHPANIM PEIOBHO, MPH3HATH U MYOJWYHO
JOCTBIIHH:
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Jbpxasa Bopca WEB
AnbaHua Tirana Stock Exchange (TSE) www.tse.com.al
ApXXeHTNHa Buenos Aires Stock Exchange (BCBA) www.bcba.com.ar
A3epbaiixaH Baku Stock Exchange (BSE) www.bfb.az
bocHa 1 XepuerosmHa Sarajevo Stock Exchange (SASE) www.sase.ba
BeHeLlyena Caracas Stock Exchang) (BVC) www.bolsadecaracas.com
BreTtHam Ho Chi Minh City Stock Exchange (HOSE) www.hsx.vn
Beavkobpuranus London Stock Exchange (LSE) www.londonstockexchange.com
[py3us Georgian Stock Exchange (GSE) www.gse.ge
[aHa Ghana Stock Exchange (GSE) www.gse.com.gh
NHams National Stock Exchange of India (NSE) www.nseindia.com
MHaoHe3ma Indonesia Stock Exchange (IDX) WWW.idx.co.id
Mpak Iraq Stock Exchange (ISX) WWW.isx-ig.net
V13paen Tel Aviv Stock Exchange (TASE) www.tase.co.il
KazaxcraH Kazakhstan Stock Exchange (KASE) www kase .kz
KeHns Nairobi Securities Exchange (NSE) www.NSE.co.ke
Knprmscran Kyrgyz Stock Exchange (KSE) www.kse.kg
Knnbp Cyprus Stock Exchange (CSE) WWw.cse.com.cy
Konymbus Colombia Stock Exchange (BVC) www.bvc.com.co
Kocta Puka Costa Rica's National Stock Exchange (BNV) www.bolsacr.com
Hurepwusa Nigerian Stock Exchange (NSE) WWWw.nse.com.ng
MNepy Lima Stock Exchange (BVL) www.bvl.com.pe
CuHranyp Singapore Exchange (SGX) WWW.5gX.com
TarnaHz, Stock Exchange of Thailand (SET) www.set.or.th
Ypyrean Montevideo Stock Exchange (BVM) www.bvm.com.uy
OUAMNUHM Philippine Stock Exchange (PSE) www.pse.com.ph
XbpBaTuna Zagreb Stock Exchange (ZSE) www.zse.hr
YepHa lopa Montenegro Stock Exchange (MNSE) www.mnse.me
Yuanm Santiago Stock Exchange (SSE) www.bolsadesantiago.com

7. Hpyru, momyctumu cbriaacHo wi. 38, an. 1 or 3AKUCHIIKY, uneHHn KHMWXKa u
WHCTPYMEHTH Ha Tapu4Hus nazap — 70 10 Ha cto ot akTuBUTE Ha JJoroBopHUs HOHT;

8. IIpexBbpisieMH IIEHHH KHMXa WU WHCTPYMEHTH HA MApUYHHS 1a3ap, U3BBH MOCOYEHUTE 110
1. 38, an. 1 or 3AKWCIIIKH — go 10 Ha cTo ot akTuBHTEe Ha DOHIA.

I[OFOBOpHI/IﬂT (bOH}_I HAMa Ja UTHBCCTHPA B IBUIKUMO U B HECABUKMMO UMYIICCTBO.

JoroBopHUAT (OHA HE MOXKE Jia TPUI0OUBa IeHHH (OJIaropoHU) METalH U cepTH(UKATH
BBPXY TX.

TexHHKH 32 e)eKTHBHO yNpaBJjieHHe Ha nopTdeiiaa Ha [loroBopHus ¢poHy

JloroBopHUAT GOHI MOXKE JJa U3M0JI3Ba TEXHUKU U UHCTPYMEHTHU, CBBP3aHU C IIPEXBbPIIIEMU
LEHHA KHW)Ka M HMHCTPYMEHTH Ha MNapuYHUs Ta3ap 3a €(PEeKTUBHO yIpaBleHWE Ha MNOPTQein,
MpeCTaBIsIBALIA JOTOBOPH 3a MOKYINKa WIHM Mpoaaxoa Ha (UHAHCOBH WHCTPYMEHTH C YTOBOpKa 3a
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o0paTHO W3KymyBaHEe (peno CHENKH), MPU YCIOBHE Y€ CHCIKATE Ca MKOHOMHYECKH TIOIXOJISIIH,
PHUCKOBETE, MPOU3THYAINN OT TSIX, Ca aJeKBAaTHO HICHTH(HIMPAHW B Ipolleca Ha yNpaBICHHE Ha
pHCKa U NP YCIOBUE, Y€ CIIyKaT 3a U3II'BIHCHHUE HA MTOHE €/THA OT CICAHUTE LIEIH:

1. HamansBaHE Ha PUCKA;
2. HaMaJIIBaHE Ha Pa3XOINTE;

3. TeHepUpaHe Ha JOIIBJIHUTEIHU NpuUXoau 3a JloroBopHus (OHI C HMBO Ha PHUCKA, KOETO
CHOTBETCTBA HA PUCKOBUS il Mpod w1 1 Ha TIpaBUyIaTa 3a AUBEPCUPUKAINS Ha PHCKA.

W3non3BaHeTo Ha peno CACIKU HEe MOXE Ja BOIAW JO0 MPOMSHA B MHBECTULIMOHHUTE LETH U
OTpaHWYECHHS WM JI0 3aBHINIaBaHe Ha puckoBus npodmr Ha DoHa, mocoueHn B HeroBuTe [IpaBma.

JoroBopHuAT GoHI MOXKeE J1a CKIIOYBA PEIO CACIKU CaMO aKO HACPEIIHUTE CTPaHU IO TAX ca
KpEIUTHH WM (UHAHCOBH MHCTUTYIMH, KOUTO TMOJIUIekKAT Ha MpYyISHIMANICH HAA30p OT CTpaHa Ha
KOMIIETEHTEH OpraH OT AbpXKaBa WICHKAa WM JApyra IbpkaBa, cTpaHa 1o Cropa3yMeHHETO 3a
OpraHunzanusra 3a HKOHOMHYECKO ChbTPYAHUYECTBO U PA3BUTHE.

JloroBOpHHSIT (OHI MOXKE Jla CKIHOYBA PEMO CACIKHUTE caMO C ()MHAHCOBU MHCTPYMEHTH, B
KOUTO MOKE Ja HHBecTHpa cbraacHo wi. 38 ot 3AKMCAIIKN.

@oHABT NpeAcTaBs BbB (PMHAHCOBU CH OTYETH OTHENIHO MH(pOpMauus 3a BCUIKH (PMHAHCOBU
WHCTPYMEHTH, 3aKyleHH, CBOTBETHO NPOAAJEHH B pe3ylTaT Ha peno CAENKH, pa3KpUBalKu
nHopMaLus 3a o0IaTa CTORHOCT Ha JIeHicTBAIINMTE KbM JlaTaTa Ha U3rOTBSIHE HAa OTYETa JOTOBOPH.

[Tpu ckmo4YBaHe Ha peNo CACTKUTE PUCKOBATa eKkcro3ulus Ha JloroBopHUs (OHA KbM BCSKa
OTZEJIHA HACpellHa CTpaHa He MOKe Ja HaaxBbpis 10 HA CTO OT aKTUBUTE M, KOraro HacpeuiHaTa
cTpaHa e 6anka 1o wi. 38, an.1, 1.6 ot 3AKUC/IIKU u 5 Ha cTo OT aKTHBHUTE B OCTAHAIIUTE CIy4aH.

JoroBopHuAT (HOH MOXKE Jia CKITIOYBA PETIO CAEIKU 3a MOKYINKa Ha (UHAHCOBH MHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM HM3KYIlyBaHE OT IpojaBada Ha LEHa U B CPOK, ONPEAETICHU B JOrOBOpa
MEX[y ABETE CTPaHH, IPU ClIa3BaHE Ha CIEIHUTE OTPAHUYCHHUS:

1. MOTOBOPHT M3PUYHO Ja MPEABMKIA BH3MOXKHOCT 32 MPEICPOUYHOTO MY IMPEKpaTsIBaHE OT
CTpaHa Ha KOJIEKTUBHATa WHBECTHIIMOHHA CXEMa, IPH KOETO ChINara jJa U3Kynu oO0paTHO JaJICHUTE B
3aeM (PMHAHCOBU WHCTPYMEHTH, MPEIMET Ha JIOTOBOpA, WM JIa MOJIy9d OOpaTHO IThJIHATA IMapUYHa
cyMma;

2. CTOWHOCTTa Ha CKJIIoueHWTe perno caeilku oT DoHjga He TpsOBa Ja BB3MpENATCTBA
W3IIBJIHEHUETO Ha 3aJBbJDKCHHETO IO BCSAKO BpEeMeE Jla M3KyIyBa OOpaTHO IsJIOBE CH IO MCKaHE Ha
TEXHUTE MPUTEKATEIH.

3. CpouHH pero CHeTKH W OOpaTHH PEro CHENKU, YHATO MPOIBIDKUTETHOCT HE HAJBHUINABA
celleM JIHM, C€ CUMTAT 3a CICJIKH, YMUTO YCIIOBHS MO3BOIssBaT Ha DOHIA 0 BCAKO BpEME J1a M3KYIH
00paTHO aKTHBUTE;

4. ®HaHCOBUTE UHCTPYMEHTH, KOMTO MOTaT Jia ObJaT 0OEKT Ha Pero cAeNnKa, ca:
- MHCTPYMEHTH Ha MapuyHUs ma3ap no cMuchia Ha wi. 38, an. 1, 1. 9 ot 3SAKUCAIIKU;

- o0nMranuu, U3JaieH! WIK TapaHTHPaH! OT AbpKaBa WIEHKA WM Jpyra IbpKaBa, CTpaHa 1o
Crnopazymenuero 3a OpraHuzanusara 3a HKOHOMHUYECKO CHTPYOHUYECTBO M Pa3BUTHE, TEXHHU
LEHTpaJIHU OaHKH, TEXHU OPTaHU Ha MECTHOTO CaMOyIpaBieHne, oT EBponeiickara nenTpaaHa OaHka,
EBpomnelickaTa MHBECTHLMOHHA OaHKa WM OT MyOJNMYHA MEXIYHApoJIHA OpraHu3auusi, B KOSTO
Y/ieHyBa TIOHE €[Ha AbPrKaBa WICHKA, KAKTO U KBaNH(UIMPaHU ABJITOBU LICHHU KHIXKA, N3aICHA W
rapaHTUPaHU OT TPETH IbPKaBU C KPSTUTECH PEUTHHT, HE MMO-HUCHK OT MHBECTHIIMOHEH, IPUCHIEH OT
areHIMs 3a KPeIUTCH PEeUTHHT, peructpupana win ceptuduimpana cbriacHo Permament (EC) Ne
1060/2009;

- aKIUU WIA JSJI0BE, N3MaJeHN OT KOJICKTHBHA MHBECTUIIMOHHA CXEMa, 32 KOUTO Ca CITa3cHU
U3ucKBaHMsATa Ha Wi 38, ain.1, 1.5 ot 3AKUCIITKH;

- oOnMranyy, ThPryBaH! Ha peryjupaH Mma3ap B IbpKaBa WiICHKa WU Apyra JbpiKaBa, CTpaHa
o Criopasymenuero 3a OpraHuzanusirTa 3a UKOHOMHUYECKO ChTPYJHUUYECTBO U Pa3BUTUE, THPrOBUATA
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¢ KOMTO OOJIMIalliK € JOCTAaThYHO JUKBHIHA;

- aKIWW, THPTYBaHW Ha PETYJIHpaH Iazap B JbpiKaBa WICHKA WIX JpyTra IbpXKaBa, CTpaHa IO
Cnopazymenueto 3a OpranuzanusTa 32 IKOHOMUYECKO ChTPYAHUUECTBO U Pa3BUTHE, IIPU YCIOBUE Ye
T€3W aKIUHY Ca BKJIFOUEHH B HHIEKC, MMOIbPKAH OT TO3H Ia3ap.

JloroBopHmEAT (GOHI MOXKE Ia CKIIOYBAa pero COCIKH 3a mpodakba Ha (HUHAHCOBH
WHCTPYMEHTH C YIOBOpKa 3a OOpaTHOTO MM HW3KyITyBaHe OT cTpaHa Ha (DoHma Ha IIEHA U B CPOK,
OTIpelieNiecHH B JIOTOBOpa Mexay crpanute. [Ipu HacThmBaHe Ha majgexa DOHIABT € JTBXKEH Ja
pasmnonara C JOCTaThYHO CPEJICTBA 3a W3IUIANIAHETO Ha cymara, JOTOBOpEHa 3a IUIAllaHe Ha
(hMHAHCOBU WHCTPYMECHTH.

Ille 6bmaT CKJIOYBAHM CAETKH C YrOBOpPKa 3a OOpaTHO HM3KYIyBaHE (PEmo CHENKH) TpH
cra3BaHe Ha u3uckBaHusaTa Ha wi. 28, an. 1 ot 3AKUCAIIKHU u orpanuuenuero mo wi. 27, an. 1 u an.
3 ot 3AKHWUCAIIKU 3a nosi3BaHe HA 3a€MU OT TOTOBOPHUS (OH/.

IToauTHKA 32 00€3MeYEeHUATA

[Ipu u3non3BaHe Ha TEXHHUKH 32 €PEKTUBHO YIpaBieHUE Ha TOpTQeiiia U npu CKII0OYBAHE HA CICITKU
C U3BBPHOOPCOBO THPI'yBaHU E€PUBATHUBHU MHCTPYMEHTH, POHIABT MOXKE Ja MOIydaBa 0Oe3reueHue C
LeJl HaMaJleHHe Ha pUCKa OT HEeIUIaTeKOCIOCOOHOCT Ha KOHTpareHTa. Besko obesmedeHue, KOETo
@®oHabT MOMyYaBa 3a Ta3W LN, clelBa Ja ChOTBETCTBA HAa MPHUIOKHUMOTO 3aKOHOAATEIICTBO M MO-
CIHELUAIHO 10 OTHOIICHHE Ha WM3MCKBAaHUATA 33 JIMKBUAHOCT, OLECHSIBAHE, KAUE€CTBO Ha EMMTEHTA,
KOpenamusITa U prucka, CBbpP3aH C yIpaBlieHHe Ha oOe3nedeHueTo. [lomydeHoTo oOesnedenne TpsaoOBa
IO BCSIKO BpEMe Jia OTroBaps Ha CIICAHUTE yCIIOBUS:

a) BCSKO TOJy4YeHO oOe3ledeHre, ¢ M3KIIOYeHHE Ha MapuYHUTe CpPEeACTBa, TPSIOBa Ma € C BHUCOKA
JUKBUIHOCT M J]a C€ ThPryBa Ha PEryJIMpaH MHa3ap WM MHOTOCTpAaHHAa CHUCTEMa 3a THPTOBHs C
MPO3pavHo OTpeJICIsIHE Ha [IEHUTE, Taka ue Jja Moxe Aa Obje mpojaieHo Obp30 Ha IieHa, Oim3Ka 10
HEToBaTa OLIEHKA MPe/IH MpoaaxoaTa;

0) na Obae OLEHSBAHO Ha-MaJKO BEAHBK JHEBHO. AKTHUBHM C BHCOKAa BOJATWJIHOCT HE CE€ NMpHEMaT
Karo o0e3lmedyeHrne, OCBEH aKo € MPEeABHJCH JIOCTAThYHO KOHCEPBATUBEH IPOLEHT, C KOWUTO ce
HamalsiBa MpeJoCTaBeHOTO oOe3neueHue (XebpKbT);

B) 1a O] C BUCOKO Ka4eCTBO;

r) Aa ObJe U3JaleHO OT EeMUTEHT, KOMTO € HE3aBUCHM OT KOHTpPAreHTa Mo cAejIKara U KOHTO ce 04aKBa
Jla He MPOSIBU CHJTHA 3aBUCUMOCT OT pe3yJITaTUTE OT JIEHHOCTTa Ha

KOHTPareHra,;

1) aa ObAe AOCTaThYHO AWBEPCUGHUIIMPAHO MO0 OTHOLICHUE HA IbPKABUTE, A3apUTE U

EMUTECHTUTE, KaTO EKCIIO3UIUATA KbM OIPECIICH EMUTECHT He TpsOBa na npesuinasa 20% oT HeTHaTa
CTOMHOCT Ha akTuBUTEe HA DOHIA;

€) IIpY NPEXBBPISIHE Ha AT MOJIyYEeHOTO 00e3IeYeHUe ce IbPXKH OT Aeno3utaps Ha Ponaa;

X) Aa MOXe He3a0aBHO Aa Obae U3MO0I3BaHO OT Y IPaBIABaLIOTO ApyXecTBo Ha PoHaa

(ma ce mpUCTHITM KbM H3MTBIHEHNE) 0€3 T030BaBaHE Ha HACpEeIHAaTa CTpaHa MM OJ00pEHUE OT Hesl.
Obe3mneveHusTa, npueMand 3a cMeTka Ha DoHma ce orpaHuyaBaT 0 MApUYHU CPEACTBA/TIAPHYHO
o0e3neyeHue.

VYrpaBisBamoTo Jpy>KeCTBO OIpeseliss W3UCKyeMaTa CTeleH Ha o0e3ledeHne B ChOTBETCTBHE C
MPUIOKUMHUTE 34 (DOHZIa JJMMUTU 3a PHUCK KbM KOHTparcHTa H OTYHUTAUKH €CTECTBOTO U
XapaKTePUCTUKUTE Ha CIEJIKUTE, KOHTpareHTa U HeroBaTa KpeAWTOCHOCOOHOCT M MpeoliagaBaliuTe
Ma3apHU YCIOBHSI.

VYnpasnsBamoTto JpyxectBo Ha DoHAa TpaBUd HaMaJCHHWE Ha MPEJOCTABEHOTO OO0e3INeUeHre
(XebpKbT), KaTO B3eMa MPEABUJ CIIEAHNTE (HDAKTOPH:

* Bun Ha monmyueHoTo 00e3neyeHue;

* Maryputet Ha 00€31IEYCHUETO (aKO € MIPHIIOKUMO);

* KpenuTeH puck/pedTHHT Ha eMUTEHTa Ha 00E3MEYCHUETO (AKO € TIPUIIOKUMO).

JonbIHUTEIHO HaMalleHHe (XebPKbT) Ha MPEIOCTaBEHOTO oOe3leueHrue MoXe J1a ObJe HampaBeHo,
KOI'aTo TO € BbB BaJllyTa, pa3jMiHa OT €BpO.

[Tapuunute cpeacrTBa, IpueTH Kato oOe3neueHHe, MoraT Aa ObJaT MHBECTUPAHH CaMoO IO CIICAHUS
HA4UH:
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a) Jla Ob1aT BIOKEHH Ha ACTO3WT B JuIle 1o 9wi. 38, an. 1, 1. 6 3SAKUCIIIKU;

0) /la Obp1aT MHBECTHPAHN BHB BUCOKOKAYECTBCHH IbP)KaBHH IICHHHN KHIDKA,

B) [la Obaar w3moi3BaHM 3a LENUTEe Ha OOpaTHHU PENo CHCNKH, NMPH YCIOBHE Y€ CIACIKUTE ca C
KPEJIUTHA WHCTUTYIIMH, KOUTO ca OOCKT Ha MpYJEHIMAJICH Haa30p, U 4¢ DOHIBT MO BCAKO BpeMe
MOJK€ Ja TTOJTy9r 00paTHO MIBJIHATA MAPHYHA CyMa 3a€IHO C IBJDKAMUTE JTNXBH.

r) /la Obgar uHBECTUPAHU B KPaTKOCPOUYHU (OHJOBE HA mapuuHus naszap. [lapuuHoTo oOe3neueHue
o OyKkBa a) ce MHBECTUPA CaMO B OaHKH, 32 KOUTO HE € HAIUIIE

nH(pOopMaIus, 4e Mpe3 MOCcieIHNUTe 3 KaJleHAapHW TOIWHU Ce € Hajaraja JIMKBHIHA MOJKpemna OT
CTpaHa Ha MECTHHUTE UM IPaBUTEIICTBA.

[NapuuHuTe CpeiCTBa, MPUETH KAaTO OOE3IMEUYCHUE, CE WHBECTHPAT MPH ClIa3BaHEe Ha MPUHIUIIUTE 3a
muBepcu(UKANNS, TPUIOKUMA KbM HETTAPUIHOTO 00e3NedeHue.

[Ipu m3uncnsaBane Ha parosete o wi. 45 n 46 3JIKNC/IIIKHU ce BkrouBa prcKoBaTa €KCIO3UIINS Ha
($oHIa KbM HACpEIIHATa CTpaHa B pe3yJITaT Ha CAEIKH C H3BbHOOPCOBO

THPryBaHH JCPUBATUBHI HHCTPYMEHTH M TEXHUKH 32 €)EKTHBHO yIpaBlieHHe Ha MOPTdEi.
ArperupaHara CTOWHOCT Ha moiydeHuTe oT DoHAa o0e3nedyeHns, He MoxKe Jia npeBumaBa 30 Ha cTO
OT HETOBUTE AKTHBH.

3a HeypeJIeHUTE B Ta3M IMOJUTHKA IMpaBujia U IpoueAaypu ce mpmiarat Ilpasmnara, IlpaBunarta 3a
orleHKa Ha pucka u [Ipocriekra Ha PoHMA U TPUITOKMMaTa HOpMaTHUBHA ypenoa.

[Ipu HEOOXOAMMOCT, YTPaBISIBAMIOTO IPYKECTBO MPOMEHS IMOJUTHKATa W akTyanmmsupa [Ipocrekra
Ha PoHJa CHOTBETHO.

Uugopmayuna omnocno npunazawemo na Peznamenm (EC) 2019/2088 na Eeponeiickus
napnamenm u na Cveema om 27 Hoemepu 2019 2. omnocno onoeecmaganemo Ha UHGoOpMayUs 66
8pB3Ka c ycmonuuugocmma 8 cekmopa Ha gpunancosume ycayzu (Peznamenma).

CowraacHo wi. 2 ot Permament (EC) 2019/2088 na EBpomneiickus nmapmament u Ha CbBera oT 27
HoeMBpH 2019 T. OTHOCHO OMOBECTABaHETO HA MH(POPMALUS BHB BPb3Ka C YCTOWYNBOCTTA B CEKTOpa
Ha ¢QunaHcoBure yciyru (Permamenta), Y ,,Anapux Kenursn“ AJl momama mox oOxBara Ha
W3UCKBaHMUATA 3a MyOJMKyBaHe Ha WHGpOpMauus OTHOCHO mosuTHkara Ha JloroBopeH ¢oHT
HAJIAPUK - XUBPUJEH HEIIO3UT (o6exT Ha Permamenrta) 3a MHTETpUpaHEe HAa PHUCKOBETE 3a
YCTOWYMBOCTTA B Tpolleca HAa B3eMaHE HAa WHBECTUIMOHHHTE pEIICHUS OTHOCHO MopTdeiina Ha
KOJICKTUBHATA MHBECTHLIMOHHA CXEMa.

YmpasasBaio JpyxkecTso ,,Amapuk Kenuten™ AJl, B3eMaiiku TIpeBU] aKTyaTHUTe HHBECTUITNOHHU
nenu, crparerud u noautuku Ha D ,, AJIAPUK - XUBPUAEH AEIIO3UT®, kakTo 1 MpUI0KUMHTE
MOJIMTUKKA W TIPOLENypH Ha YIpPaBJsBALIOTO APYKECTBO OTHOCHO OpraHM3alUsTa 10 B3€MaHE Ha
WHBECTULIMOHHM pemieHns 3a PoHmga, oOMeHa Ha uHpoOpMauus, CBbpP3aHa C TAX M KOHTPOJ Ha
W3ITBIHEHNETO, OTYNTANKN TEKYIIUTE Pa3loIaraeMi TEXHUYECKH PECYpCH, MTa3apHUTE KOHIOHKTYpa U
Maiad, o0XBaTa Ha HAJTHYHHUS JIOCTBII JIO HAJISK/IHA U MIPEBAPUTEITHO BepUPHIIMpaHa HHPOPMALIUS
OT HE3aBHCHMH H3TOYHHUIM OTHOCHO KAKTO aKTyaJHUTE€ WHBECTHLMH, Taka M 3a MOTEHIHATHU
BB3MOYKHM HHBECTHIIMH, OTOBECTSABa, Y€ KbM MOMeHTa Y/J| He WHTerpupa CTporo crnenuGuvHd U
MIPEeIBApUTENTHO OMPENEIIEHN KPUTEPUH, OIICHSBAIIN PUCKOBETE 32 YCTOWYMBOCTTA B IpoOIieca CH Ha
B3€MaHE Ha MHBECTULMOHHU pelleHus 3a OoHAa, chriacHo akTyanHara [lonnTuka 3a MHTErpUpaHeTo
Ha PHUCKOBETE 3a YCTOWYMBOCTTA B IIPOLIECA CH HA B3€MaHE Ha MHBECTULIMOHHH PELICHMUS.
WNuBectunmionnn nenu, crparerun u nonutukn Ha D ,,AJIAPUK - XUBPUJIEH JEIIO3UT* kM
MOMEHTa He LIEJIAT HEMIPEMEHHO U3rpaXkJaHe Ha MopTQenn oT npeANMHO YCTOHYMBU UHBECTULIUH.
KbMm momenta I ,,AJTAPUK - XUBPUAEH JEIIO3UT He ce kaTeropusupa KaTo ClienuaIu3upas
(oHI 3a YCTOWYMBO M OTIOBOPHO WHBecTHpaHe. Bumpexkn ToBa VY]| mpummara moOpu BBTpEUIHH
MPAKTHUKH U CE CTPEMH TPU U3IIBIHEHUETO Ha WHBECTHIIMOHHHU IEJIM, CTPATETHH U MOJUTUKH Ha J[D
HAJIAPUK - XWBPUJEH JIEINNIO3UT“ na He wu30uWpa ¢ WHBECTHIMOHHA IeN (pUHAHCOBH
HHCTPYMEHTH, €MUTHUPAHH OT IPOMU3BOAMTENIM HA IPOTHBOPEUUBU OPBKUS M OPBKEHHU CHCTEMH,
KOHWTO ca 3a0paHeHM OT MEKIYHApOIHOTO MPABO WJIM 32 KOMTO CHIIECTBYBa IIMPOK KOHCEHCYC, 4e
TpsiOBa ma Obaar 3abpaHeHH. Te3u OpBKEHHHM CHUCTEMH BKIIOUBAT (0€3 OrpaHWYeHHUE): KaceThYHU
00oMOU M KaceTbYHH OOCIMpPUIACH, XUMHUYECKH MM OMOJIOTMYHH OPBKHA, MPOTUBOINEXOTHH MHHU U
OpPBXHS, ChABPXKAIIM 0OeIHEH ypaH; (PMHAHCOBH MHCTPYMEHTH, EMHTHPAHU OT NPOU3BOAMUTEIH HA
SOPEHU OPBXKHUS WIN OpPBXKHUS, chAbpKamuy Os1 docdop, KakTo M (HUHAHCOBH HHCTPYMEHTH,
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EMUTHpPAaHU OT KOMIIaHWH, 3a KOUTO MMa CEPHO3HU MHIAWKAIHNH, Y€ Ca U3BBPIIUTECIN, CbYHYaCTHHIU
WM 1oMaraduv, ujin ca B CbCTOSHUE Ia C€ BBH3INOJ3BAT OT HAPYHIAaBAHCTO Ha CBETOBHO ITPU3HATUTE
CTaHAapTHU 3a KOPIIOpaTUBHA YCTOI\/'I‘JI/IBOCT KaTo IMpaBa Ha YOBCKaA, IIpaBa Ha CIYXKUTCIIUTE, OIIa3BaHC
Ha OKOJIHaTa Cp€aa U aHTUKOPYIILUA.

Ilpeuenka 3a 0voewj0 unmezpupame HaA CMPO2O0 ChHEUUDUUHU U NPEOBAPUMETHO OnpedeeHU
Kpumepuu, OUEHAGAUW{H DPUCKOGeme 34 YCMOoUuugocmma 6 npoyeca cu HA 63eMaHe HaA
UHeecmuyuoHHu peuienus 3a onoa

Y[ ,,Anapuxk Kenutbn“ AJl akTUBHO OIlCHSIBa MOTCHIIMAIHUTE MPEIUMCTBA M HEAOCTATHIU IpU
MMILIEMEHTHPAHETO HAa HOBH TEXHHWKH B TIpOIeca CH HA B3eMaHE HA WHBECTHIIMOHHU PEIICHHS 3a
®oHJa, KaTo MeJH MMOACUTYPSIBAHE MAaKCHMAITHA 3allliTa HA HHTEPECUTE HA HHBECTHTOPHUTE.

B mpenenkara cu 3a ObACUIO MHTETPUPAHE HAa CTPOro CreUU(UYHM U MPEIBAPUTEIHO OIPEICICHU
KpUTEPUH, OICHIBAIIN PUCKOBETE 3a YCTOMYMBOCTTA B IMpoIleca CH HAa B3eMaHE HA MHBECTHIIMOHHU
pemienust 3a ®Dowpga, Y]/l B3uMa npenBua NOTEHLUUATHOTO BB3ACHCTBUE HA PHUCKOBETE 32
YCTOWYHMBOCTTa BBPXY HOXOJHOCTTAa Ha NajieH (PMHAHCOB MPOAYKT M PHCKBT, Y€ MOraT Aa Obaar
TEHEPHUPAHU PA3IMYHU TOXOJHOCTH WJIM JOPU TO-HHUCKH TaKaBa B OMpPENCTICHHU IMa3apHHU yCIOBHUSA
CHPSMO TIPOIYKT, KOWTO HE MHTETPHUPA CTPOTO CHEIH(PUIHH U IIPEIBAPUTEITHO ONPEAETIeHH KPUTEPHUH,
OLICHSIBAIllM PUCKOBETE 3a ycTOMYMBOCTTAa. Chlio Taka, Y] OoTYMTa M MOTEHUUATHATa TEXECT OT
HEOOXOUMH JOMBJIHUTEIIHN Pa3Xxoiu, CBbP3aHU ¢ OBJACHI0 aKTUBHO CHOJIIOJIaBaHE HA ChOTBETHUTE
MIOTEHITHATHO 3aJI0’KEHU KPUTEPUH.

Y] ,,Anapux Kemmursn ” AJl ce ctpemu na ce choOpassiBa ¢ MPUHIMIATE W TOOPUTE MPAKTUKH 32
3alllUTa WHTEPECUTEe Ha KIMEHTHTe HAa YJ| M HAa WHBECTUTOPHUTE B YIMpaBIsBaHATa KOJCKTHBHA
WHBECTHUIIMOHHA cxeMa. Y /| ce cTpeMu /a OlieHsBa U B3MMa I10]I BHUMAHUE B MAaKCUMAJTHO Bh3MOXKHA
CTEeTIeH PUCKOBETE 3a YCTOHYMBOCTTAa B IpOIleca CHM HA B3eMaHEe HA WHBECTUIIMOHHHU PEIICHUS 3a
®doHa, KaTo TpHU B3eMaHe Ha pelieHne Ha J[py>KeCTBOTO 3a €BEHTYAIHO OBJEII0 MHTErpUpaHe Ha
CTpOro crnenudUUHU ¥ TNPEABAPUTESIIHO OIPEICICHU KPUTEPUH, OLCHSABAIM PHUCKOBETE 3a
ycToilunBoctTa, Y/ 1€ MOoACUTrypH HEMOCPEACTBEHO OMOBECTSIBAHE HA MOTECHUUATHUTE MPOMEHU B
TeKymara uapopmanus mo PerimaMeHTa Ha CBOsATa UHTEPHET CcTpaHuia — Www.alaric.bg, kakro u e
MPEIOCTABH SICHO OOSCHEHUE Ha MOTECHI[HAIHUTE TPOMEHH B ChOTBETCTBHUE ¢ WI. 12 oT Pernamenra.
HNudopmanusi OTHOCHO MeTOAAa 32 M3YHUCASABAHE Ha 00IIATA PUCKOBA €KCNO3WLMUS Ha
KO0JIEKTHBHATA HHBECTHLIMOHHA cCXeMa:

CewriacHo npeauaeHoto B [IpaBuiaTa 3a olleHKa M yNpaBiICHHE HAa PHCKA Ha YIPaBSIBAHUTE OT
Anapuk Kenuten AJ] moroBopHHu (HOHIOBE, NMPHU W3UMCIIABAHE Ha OOIIAaTa PUCKOBA EKCIO3MIUS CE
W3II0JI3Ba ,,METO/Ia Ha TMOETHUTE 3abJDKeHUA " (,,commitment approach®).

HpI/I InpujaraneTo Ha TO3U METOJ CTOMHOCTTAa Ha BCSKa nmo3unrsa B AC€PHUBATUBCH q)HHaHCOB
HUHCTPYMCHT CC IPpUPABHABA HA I1a3apHATa CTOMHOCT Ha €KBHBAJICHTHA Io3unus B 0a30BHUs aKTHB HA
TO3U ICPUBATUBEH MHCTPYMCHT.

Wzuncnenusta (GpopMymnuTe) 3a CHOTBETHUTE NEPUBATHBHU MHCTPYMEHTH CE€ M3BBPIIBAT CHOOPAa3HO
pasnucaHoTo B wiI. 27, an. 5 ot [IpaBunara 3a oLieHKa ¥ yIpaBjeHHE Ha PUCKa.

IIpenBun yxazanusta Ha KOH n Hacokute Ha CESR 3a m3MepBaHe Ha puCKa M W3YHCIsABAaHE Ha
o0IaTa pUCKOBa EKCIO3WIMA M PHCKAa Ha HAcpellHaTa CTpaHa NPU KOJIEKTUBHH HHBECTHLIMOHHHU
cxemu (10-788, the CESR Guidelines ), mopTdoiino MeHaXepuTe ¥ PbKOBOJICTBOTO HAa KOMITAHHUSTA
TIpEeIeHrXa 3a yAaqHO U3IT0JI3BAaHETO KyMYJIaTHBHO U Ha ,,MO0eNia Ha cToitHocT mox puck (VaR) karo
€/IMH JIOTBJIHUTEJICH MHCTPYMEHT Ha MOHUTOPUHT Ha PUCKA.

M3non3BadneTo Ha VaR MeToa Kato BTOpU METOJ 332 U3UUCISBAHE HAa PUCKA, € MOopajd NpUYMHA, Ye
MomenbT VaR € KoHIeNnTyaaHO MpaBWIEH W ynadeH 3a oO0Ilara WHBECTHIIMHHA IOJUTHKA Ha
JIOTOBOPHHUTE (POHJIOBE KATO €IUH HE3aBUCHUM W3TOYHUK Ha MH(popmanus. KoHkperaure Gopmynm,
W3TIOJI3BaHM TP TO3U METOJ Ca KaKTO CJIe/IBa:
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Unousuoyanen VAR Pucxk
Daily VAR = Market Value of Individual Security * Daily Standard Deviation
Daily Standard Deviation = Option Derived Annualized Volatility/ {(Trading Days in an Year)*0.5 }
if no listed options in the product, then Daily Standard Deviation = Average Daily Historical
Standard Deviation (over 1 Year)
OR
Option Derived Daily Standard Deviation of SIMILAR security
Tlopmdhonuo Puck
Portfolio VAR = Sum of Individual VAR * Average Portfolio Coefficient
Average Portfolio Coefficient >= Historical Average Portfolio Coefficient

24, HNHBecTUIIHOHHM OTpaHUYEHUS

24.1 Orpanuyenusi, CBbp3aHu CbC ChCTaBa Ha nopTdeiia na POHJA

B crotBerctBue ¢ pasnopendute Ha 3AKUCHAIIKM, nogzakoHOBUTE aKTOBE MO MPHIIAraHETO My U
[IpaBunara Ha DoHpa, ce chHOIOMABAT CIEIHUTE OTPAHWMYCHUS 32 CTPYKTypaTa Ha aKTUBUTE W
OTHOCHUTEIIHHUTE JISUIOBE B LICHHU KHIKA OT €AMH WIH JPYT BUL:

1. HoroBopauAT (HOHI HE MOXE Ja WHBECTHpA TOBEYEe OT 5 HA CTO OT AKTUBUTE CH B
MPEXBBHPIACMHA ICHHU KHWXXA WM B UHCTPYMCHTU Ha MMapUYHUA I1a3ap, U3JaACHU OT €AHO JIUIIC.

2. Joroopuusar (HOoHI HE MOXKE Ja MHBEeCTHpa moBeue oT 20 Ha CTO OT aKTHBHUTE CH BBHB
BJIOTOBE B €/THA KPeAUTHA UHCTUTYIH o Wwi. 38, an. 1, T. 6 ot 3AKUCIIIKN.

3. PuckoBarta ekcro3unus Ha JloroBopHust ()OHA KbM HacpellHaTa CTpaHa IO CHeNKa C
W3BBHOOPCOBO THPTYBaHU JICPUBATUBHY (PMHAHCOBH MHCTPYMEHTH HE MOXKe Ja Haasumasa 10 Ha cTo
OT aKTHUBHUTE, KOraTO HacpellHaTa CTpaHa € KpeauTHa MHCTUTyuua mo uwi. 38, am. 1, T. 6 ot
SAKUCIIIKHY, a B ocTaHaIHUTE CIydan - S HA CTO OT aKTUBUTE.

4. JloroBopHUAT (HOHJ MOXe Jia MHBeCTHpa 70 10 Ha CTO OT aKTHBUTE CH B MPEXBBPISIEMH
LIEHHU KHIDKA WIM B MHCTPYMEHTH Ha ApUYHUS [1a3ap, U3/1aJeHH OT €IHO JIUIE, CaMO MPH YCIOBUE e
o01aTa CTOMHOCT Ha Te3W MHBECTHULIMH B JIMIATa, BbB BCAKO OT KOETO ()OHIA MHBECTHPA MOBEYE OT 5
Ha CTO OT CBOWMTE aKTWBHM, He HaaBumasa 40 Ha cro or akTuBuTe Ha JloroBopHHs QOH..
OrpaHnueHUeTo M0 U3peUeHHe MbPBO HE Ce Mpuiiara OTHOCHO BJIOTOBETE B KPEIUTHH MHCTUTYLIUH,
BBPXY KOHMTO C€ OCBIICCTBSIBA NPYJCHLUHMAIEH HAA30p, KaKTO W KbM CHEIKHUTE C H3BBHOOPCOBO
THPryBaHH JEpUBATUBHU (PMHAHCOBH MHCTPYMEHTH C T€3H MHCTUTYLMH. [Ipu u3uuncisBane Ha oOmaTa
CTOWHOCT Ha aKTUBUTE 10 M3pEUEHHE MMbPBO HE C€ B3e€MAT MPEABHUJ MPEXBBHPISEMH IEHHU KHIUXKA H
WHCTPYMEHTHUTE Ha MapU4YHMS Tas3ap 1o T. 6.

5. OcBeH orpanmueHusTa 10 T. 1 - 3 oOmaTa cTOWHOCT Ha WHBECTHIIMUTE Ha J[OroBOpHUS
(hoHT B IPEXBBHPIISAEMU [ICHHU KHUXA WM MHCTPYMEHTH Ha MApUYHUS 1a3ap, U3aJIeHU OT €IHO JIUIIE,
BJIOTOBETE IPH TOBA JIUIIE, KAKTO W EKCIIO3WIUATA KbM CBHINOTO JIWIEC, Bb3HMKHAJIA B Pe3yJiTaT Ha
CHACNKA C W3BBHOOPCOBO THPryBaHH JCpUBATUBHU (MHAHCOBM WHCTPYMEHTH, HE TpsOBa na
HagBumasa 20 Ha CTO OT aKTUBUTE MY.

6. JoroBopHuAaT (OHJ MOXKE Jla HHBECTHpa JI0 35 Ha CTO OT aKTUBUTE CH B MPEXBBPIIIEMH
LICHHA KHW)Xa U MHCTPYMEHTH Ha NapU4YHUSA Ia3ap, U3AAaJE€HU OT €JHO JIMLE, aKO LIEHHUTE KHHWXKA U
WHCTPYMEHTUTE Ha MapHYHUS Ta3ap ca M3AafcHU WU rapaHtupanu oT PenmyOnuka bvarapus, npyra
IbpKaBa WICHKA, OT TEXHU PETMOHAIHU WJIM MECTHHM OpraHd, OT TpeTa AbpXaBa MM OT IIyOJuuHa
MEXXyHAPOJHA OpPraHU3allks, B KOATO YWICHYBA IIOHE €JHA Abp:KaBa WICHKA.

7. GOHABT MOXKE JTa MHBECTHpPA JI0 25 Ha CTO OT aKTHBUTE CH B MOKPUTH oOnmuranuu. Obmara
CTOMHOCT Ha WHBECTULUUTE IO H3PEUCHUE MOHPBO, HAAXBBPISAIIM OrpaHUYECHUETO Mo T. 1 3a
EKCITO3UINH KbM €IMH EMUTEHT, HE MOJKe J1a HaAXBbpisd 80 Ha CTO OT akTUBUTE Ha (OHJIA.
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8. [pexBrpisieMHUTe IIEHHH KHMXKA W MHCTPYMEHTHTE Ha MapUYHUS Ta3ap mo T. 6 u 7 He ce
B3eMart MpeIBU/I 32 IEIUTE Ha OTPAaHUYCHUETO 110 T. 4.

9. MlHBeCTHIIMOHHUTE OTpaHUdeHuUs 1o aT. 1 - 7 He MoraT na ObAaT KOMOMHUpPAHU, KOraTo B
pe3ysiTaT Ha TOBa KOMOMHHpaHE OO0IlaTra CTOMHOCT HAa WHBECTUIMHTE HAa (POHAA B MPEXBHPISICMH
IEHHA KHWKA WM WHCTPYMEHTH Ha MapUYHUS MMa3ap, U3aJicHd OT €IHO JIMIIE, BIOTOBETE MPH TOBA
JIUIE, KAKTO U CKCIO3MIIUATA KbM CBIIOTO JIUIE, Bh3HUKHAIA B PE3YyJITaT HA CHCIKHU C JIEPUBATUBHU
(hMHAHCOBM MHCTPYMEHTH CBHITIACHO T. 1 - 7, 111e HaaBwIIM 35 Ha CTO OT aKTUBUTE H.

10. IpyxecTBaTa, BKJIIOUEHH KbM €JTHA IpylNa 3a IIEJIMUTE HAa CHCTABSIHE HA KOHCOJWIAMPAH
(hMHAHCOB OTYET CHIIIACHO MPHU3HATHUTE CUCTOBOJHM CTAHIAPTH, CE Pa3TISKIAT KaTo €IHO JIUIIE TIPH
[pujaraHe Ha orpaHuYeHusITa mo 1. 1 - 9.

11. O6mara CTOHHOCT Ha MHBECTUIIMHTE B IPEXBBPIISIEMH [IEHHU KHIDKA I MHCTPYMEHTH Ha
MapuyHUS Ta3ap, EeMUTHPAHU OT Jpy’KecTBaTa B €Ha rpyma, He Moxe aa Haaumasa 20 Ha CTO OT
CTOWHOCTTA Ha akTUBUTE Ha JloroBopHUS (OH]I.

12. JloroBopuuaT $HoHI HE MOXKE Aa MPHI00HNBa IOBEYE OT:
a) JIeceT Ha CTO OT aKLUUTe O6e3 IpaBo Ha IJ1ac, U3/1aJleHU OT €IHO JIUIIE;
0) JeceT Ha CTO OT OOJUTALMUTE WK JPYTH JBJITOBU [ICHHU KHWXA, U3JJaJICHU OT €JIHO JIUIIC;

B) JIBaJICCET M MET HA CTO OT JSUIOBETE HA €HA M ChIlla KOJICKTHBHA MHBECTUIIMOHHA CXeMa
WK JIPYTO MPEANPHUITHE 32 KOJCKTHBHO HHBECTUPAHE, KOSTO OTrOBaps HA M3UCKBAHUATA HA WiI. 4, aJl.
1 ot 3IKUCAIIKMY,;

T') IECEeT Ha CTO OT HHCTPYMEHTHTE Ha MapuIHUs 1a3ap, U3AaIeH! OT €THO JIHIIE.

Orpannvenusita o 6.6. 6, B U I He ce Mpuiarar, KOraTo B MOMEHTa Ha MpHI00UBaHE Ha
MOCOYEHUTE MHCTPYMEHTH POHIABT HE MOKE J1a M3UUCIIM OpyTHATa CyMa Ha AbJITOBUTE LIEHHU KHIXKA,
Ha MHCTPYMEHTHTE Ha apUYHMS Na3ap WM HETHAaTa CTOWHOCT HA MMUTHPAHNUTE LIEHHN KHIDKA.

13. JToroBopHuuAT HOHI HE MOKE Ja TPUI00MBA YYaCTHE B aKI[MUTE C MPABO Ha TJ1aC Ha eIUH
EMHTEHT, KOETO Ja IMO3BOJM Ha YIPABISBANIOTO JPYKECTBO HWIIM HA UICHOBETE HA HETOBUTE
YIPaBUTEIHN WK KOHTPOJIHH OPraHd 3aeHO WM TOOTAEIHO Jia YIPaKHSIBAT 3HAYUTEIHO BIIHSHHE
BBPXY eMuTeHTa. TOoBa OTrpaHHYEeHHE HaMHpa MPWIOKEHHE M KOTaTO 3HAYHUTETHOTO BIMSHHE CE
YIPaKHSIBA OT YIPABJISABAIIOTO JPYKECTBO Ype3 HIKOJKO WIIM Ype3 BCHYUKH YIPABISIBAHU OT HETO
JHoroeopuu (oHIOBE.

14. JloroBopHusaT (HOHJ MOXKE Ja MHBECTHpa He moBede oT 10 Ha CTO OT aKTUBUTE CH B
JSIOBETE HAa €IHO W CBINO MPEANpUATHE 332 KOJEKTUBHO MHBecTHpaHe mo wi. 38, am. 1, T. 5 oT
S3AKNCIIIKY, He3aBHCHMO Jaliv € ChC CSNANHINE B AbpKaBa WICHKA WIH HE.

15. OOmuaT pa3mMep HA WHBECTHIIMUTE B [SJIOBE Ha TMPEANPHATHS 32 KOJIEKTHBHO
HMHBECTUPAHE, Pa3JIMYHU OT KOJCKTUBHA HHBECTUIIMOHHA CXeMa, HEe MOJKe Ja HaiBuInasa 30 Ha CTO OT
akTuBUTE Ha JloroBopHuUsA QOH/I.

16. Orpannyenusara no T. 1, 4, 6, 7, 1. 12, 6. a He ce nmpunarart, korato JloroBopHusT GoHx
YIpPaKHABA paBa Ha 3allMCBaHe, MPOM3THYAIINA OT MPEXBBHPJAEMH IIEHHH KHW)KAa U MHCTPYMEHTH Ha
MapUYHUS 1Ma3ap, KOUTO Ca YacT OT HETOBUTE aKTHBH.

17. Ilpu HapylieHHe Ha MHBECTULHOHHWUTE OTPAHWYEHUS MO0 MPUYMHU M3BBH KOHTpPOJIA Ha
VYnpasnsBamo npyxectBo ,Amapuk Kemutsn’AJl winm B pe3ynraT Ha yHpakHSBaHE INpaBa Ha
3alluCcBaHe, YTPaBIIABAIIOTO APYKECTBO IO T. 15 NPHOPUTETHO, HO HE MO-KBCHO OT IIECT Mecela OT
BB3HUKBaHE HA HapYLICHUETO, Ype3 CICNIKU 3a NpoJakOa MprBexaa akTuBuTe Ha JloroBopHust GoHn B
CBHOTBETCTBHE C MHBECTHLIMOHHUTE OTPAaHUYEHMs, KaTo OTYMTAa MHTEPECUTE HA IPUTEkKATEIUTE Ha
JSUI0BE. YTIPaBIIABAIIOTO APYKECTBO € [UIBKHO B 7-IHEBEH CPOK OT U3BBPIIBAHE HA HAPYILICHUETO 2
YBEIOMU KOMHCHSTA, KaTO NpeAcTaBy HHGOpMAaLs 3a NPUYNHUTE 32 Bb3HUKBAHETO HA HAPYILICHUETO
U 3a NIPEIIPUETUTE MEPKU 33 OTCTPAHSIBAHETO MY.

18. OOmiara CTOMHOCT Ha ekcro3uiusaTa Ha PoHOa, CBbp3aHa C JCPUBATHBHH (PHMHAHCOBH
WHCTPYMEHTH, HE MOXKeE J1a ObJIe MO-TOJIIMa OT HETHATa CTOMHOCT Ha aKTUBUTE MY .
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19. ®oHaBT MOXKE J1a MHBECTUPA B JCPUBATUBHY ()MHAHCOBH MHCTPYMEHTH TIPH CIa3BaHE Ha
orpaanyeHusTa mo wi. 45, am. 8, 10 u 11 or 3AKUCAIIKM wu mpu ycioBrue de eKCHO3HUIHUATa KbM
0a30BUTE aKTHUBH OOIIIO HE HAJXBBPIISI HHBECTUIIMOHHUTE OTPAHUICHUS 110 4II. 45 OT 3aKOHA.

20. Korato ®OoHIBT MHBECTUPA B JICPUBATUBHU (DMHAHCOBH HMHCTPYMEHTH, 0a3upaHu Ha
WHJICKCH, Te3W HHCTPYMEHTH HE c€ KOMOMHUPAT 32 IeNTUTEe HA HHBECTHUIIMOHHUTE OTPAHUYCHHUSI 110 HII.
45 ot 3aKoHa.

21. Koraro mpexBbpisieMH IICHHU KHIKA MJIM WHCTPYMCHTH Ha MapUyYHUS Ma3zap ChIbpiKaT
BrpajieH JepruBaTUBEH WHCTPYMEHT, eKcro3uiiusaTa Ha PoHla KbM TO3H JIEPUBATHBEH HHCTPYMEHT CE
B3eMa IMPEIBU/I PU U3UUCISIBAHETO HA 00IIara excro3uiwst mo wi. 43, an. 1 ot 3AKUCATIKN.

2.4.2 JluxkBugHoct Ha ®OHJIA

CDOHIL’LT € IJIBXCH Ja HWHBECTHpPA B JIMKBUIHU IPEXBBPIIKICMU LEHHWU KHWXKAa U APYru JIMKBUIHU
¢mnancoBu aktuBy 1o wi. 38 3JKUCIIKH, kakTo 1 1a moaabppxka TakaBa CTPYKTypa Ha aKTUBUTE H
[IACHBUTE, KOSTO Ja MO3BOJISIBA A3 M3IIBJIHSABA BbB BCEKH MOMEHT 3abJDKEHHUSTA CH IO OOpaTHOTO
W3KYIlyBaHe Ha JsJIOBETE.

YnpaBiasBalioTo APYKECTBO € JATBKHO J1a clla3Ba U3MCKBAHUATA 110 U3pEUEHHUE MIbPBO, KAKTO U JIa HEe
n3nara QoHaa Ha PUCKOBE, KOUTO HE ChOTBETCTBAT HA PUCKOBUS MY MPOQUIL

VYnpaBnasBalioTo ApY>KECTBO € UIBKHO Ja W3BBPIIBA MEPUOAMYHU, HO HE MO-MAJKO OT BEIHBK
roaviiHo, CTpEC TCCTOBC HA JIMKBUIHOCTTA U CHCHapHﬁHH aHaJIM3H1, C 1ICJI IOATOTOBKA 3a U3BHPIIBAHE
Ha JEWCTBHsS B ClIy4ail HAa HAaCThIIBAHE HA PHCKOBETE, BB3HUKBAIIM OT MOTCHLUHUATHH HPOMEHH B
Ma3apHUTE YCJIOBHSI, KOUTO MOXKE J1a MOBIHSAT HEOJIAroNpUsITHO Ha KOJEKTUBHATA WHBECTUIIMOHHA
cxema.

VYnpaBnsBamoTo JAPYKECTBO € JUIBKHO Jia Mpuiara crenuainHo paspaborena [loiautukarta 3a
MPOBEKIAHE HA CTPEC TECTOBE 3a JIMKBHIHOCT, B KOATO M3MOJ3BAHUAT CTPEC TECT HA JIMKBUIHOCTTA €
cboOpaseH ¢ puckoBus npodwui Ha DoHpa.

243 OOmm orpaHuyeHus KM JaeiiHocTTa HAa POHJIA
JoroBopauAT GhoH]T HE MOXKE Ja MOJI3Ba 3a€MH C H3KJIFOUCHUE Ha:

- KOMIIGHCAITMOHHW 3aeMH 3a Mpuao0MBaHe Ha 4YyXJa BajlyTa ChINIacHO wi. 27, am. 2 Ha
SAKUCAIIKUY n un. 56 ma Hapemba Ne 44 3a um3ucKBaHUSTa KbM JEHHOCTTAa HAa KOJEKTHBHHUTE
WHBECTHIIMOHHU CXEMH, WHBECTHUIIMOHHUTE JPYKECTBA OT 3aTBOPEH THUI W YMPABISBAIINATE
TIPYKECTBA;

- 3aeMH, YHATO 00IIa cymMa B €IMH U ChLI IEpHOA OT BpeMe He HajaBuiuasa 10 Ha cTO OT aKTHUBHUTE Ha
®onpa, KaToO 3a U3MOJI3BAHETO HA BCEKM OT 3aeMHTE € OMII0 M3aJeHo paspemenue oT Komucusara mo
[IPE/UIOKEHU Ha 3aMecTHUK-Ipencenarens Ha Komucusra 3a (UMHAHCOB HAaI30p U BCEKH 3aeM
€IHOBPEMEHHO OTroBapsl Ha CJIEIHHUTE YCJOBUSA: 3a€MbT € 3a CPOK HE IO-AbIbI OT 3 Mecela,
HeOoOXO MM € 3a MOKPHBaHE HA 3aJBJDKEHHATAa MO0 OOpaTHO HM3KyIyBaHe Ha JsuioBeTe Ha DoHAA U
YCIIOBHSATA IO IOrOBOpA 32 3aeM Jia He ca M0-HeOJaronpuaTHi OT OOMYaiiHUTE 3a na3apa.

YHpaBHHBaH_IOTO APYKECTBO € IJIBXKHO Aa MPECACTAaBs Ha 3aMCCTHUK-TIPECACCAATCIIA Ha Komucusra 3a
(1)I/IHaHCOB HaA30p BCAHBK MECCUYHO, B CPOK 10 10-To ymcimo Ha ciacaBamusa MECC OTYET 3a
n3pa3xoJBaAaHETO Ha CpeiacCTBaTa I10 3a€Ma, KAaKTO M HEroBOTO IOracCidBaHE 0 OKOHYATCIIHO
MU3IIBJIHCHHUEC HA 3aBbJIZKCHUCTO.

3aemMomaren Mo 3aeMa MoXe Ja Oblie camo OaHka, ¢ m3KITtoueHne Ha Jlemosuraps (B cirydanTte, KOraTo
Jlermo3utapsIT € KpeJuTHa HHCTUTYIHS).

YnpapnsBamoTo ApyxecTBo U Jlemo3urapsar, KOoraro JAeWcTBaT 3a cMeTka Ha JloroBopHus (oHm, He
MOTAaT Jia MPEIOCTABAT 3aEMH, HUTO Jla ObJaT rapaHTH Ha TPETH Jinlia. He3aBUCHMO OT OrpaHUYCHHSATA
10 TIPEAXOIHOTO U3peUeHue YpaBisIBaIlOTO APYKECTBO U Jlermo3urapsT, KoraTo JAecTBaT 3a CMeTKa
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Ha JloroBopHusi ¢GoHI, Morar na NpUAOOMBAT MPEXBBHPISEMH IIEHHW KHIDKA, WHCTPYMEHTH Ha
MapuyHUs mazap Wik Apyrd (UHAHCOBM HMHCTPYMEHTH mo wi. 38, am. 1, 1. 5, 7, 8 m 9 or
SAKUCAIIKH, B cimy4anTe KOraTo CTOWHOCTTA MM HE € HAITBbJIHO M3IIaTeHa.

VYrpaBnsBamoTo IpyKecTBO U Jlerno3urapsar, KOraTo U3BBPIIBAT JEHHOCT 3a cMeTKa Ha JloroBopHuUs
¢doHm, HE Morar ga CKJIIOYBAT IOTOBOP 3a KBbCH INPOJAKOM HAa TNPEXBHPIIEMH IICHHH KHIDKA,
WHCTPYMEHTHU Ha MapUyuHUs MMa3ap WK Ha Apyrd prHaHCcOBH MHCTpYMeHTH mo wi. 38, an. 1, 1. 5, 7, 8
u 9 ot 3AKUCAIIKU.

IIpu mpomsaa Ha 3JAKWC/IIKM 1 Ha CHOTBETHHUTE 3aKOHOBH W IMTOA3aKOHOBH HOPMATHBHH aKTOBE,
pernmameHTrpamy aeriHoctra Ha GoHpa, e ce mpuilaraT HOBUTE pa3nopendu.

2.4.4 Puckope npu HHBECTHPaHe

Hsama HukxakBa curypHoctr, 4e @OOHABT IIe TMOCTUTHE HHBECTHIHOHHUTE CH IeJIH;
HHBECTUTOPHUTE MOraT Jga 3ary0aT mapu, Kato uHBecTHpaT BbB @PoHma. UnHBecTHMHHUSTA B
AOroBOpHU (poHI0Be M MHBECTHLHMOHHHU JAPYHKECTBA He € 3aCTPAXOBaHA WM rapaHTHPaHa OT
AbpxaBaTa WM HAKOS IbPKABHA areHUusl.

245 Puckos npodpuia na ®OHJIA

PuckoBust npodun na JJd “AJIAPUK - XUBPUJIEH JIETIO3UT” ce onpenens oT YpapisBamioTo
JPY>KECTBO U € YacT M OT MHBECTULIMOHHATA MTOJIUTHKA Ha DoHa.

Horosoper ¢oug “AJIAPUK - XUBPUJEH HAEIIO3UT” cnexBa KOHCEepBaTHBHA HHBECTHUIIMOHHA
MOJINTUKA U € TpeJHa3sHaueH 32 MHBECTUTOPH, KOMUTO THPCIT OTHOCUTENIHA CUTYpPHA HHBECTHULHUA,
3amasBallla M yBelWYaBallla B PEANTHO M3PaXKEHHE TEXHUTE CIECTSBAHU, BKIIOYUTENHO U 4pe3
WHBECTUPaHE Ha 4YacT OT Hoprdeilyia B HHCTPYMEHTU C MO-BUCOKa NOXOAHOCT. VHBecTUpaHETO B
nsnoBe Ha POHJIA € CBBP3aHO C MOEMaHe Ha HUCHK PHCK.

OmnucaHue Ha PUCKOBETE, CBbP3aHU ¢ HHBecTUpaHe B JloroBopHus GoHx:

* [la3zapeH pucK - BB3MOXXHOCTTA JIa CE€ peau3upar 3aryou mopaau HeOJIaronpusTHH U3MEHEHUS B
[eHUTe Ha (UHAHCOBUM WHCTPYMEHTH, Ia3apHHUTE JIMXBEHW MPOICHTH, BaJyTHH KypCOBE W JIPYTH.
KoMmnoHeHTHTE Ha Ma3apHUA PUCK ca:

- JIuXBeH pHCK - PUCKBT OT HaMaJsiBaHE HAa CTOWHOCTTAa HAa MHBECTHUIMATA B Ja/JeHa LI€HHA KHHTA
Mopajyl W3MEHEHHWE Ha HHBOTO Ha JIMXBEHWTE MPOIEHTH. YIIPaBIABALIOTO IPYKECTBO H3MEpBa
JUXBEHUs PHUCK Ype3 U3UMCIsABaHETO Ha [opauus. /[liopanusita € OcHOBHaTa MspkKa 3a
YYBCTBUTEIHOCTTA Ha JIaJIeHa IIEHHA KHWra KbM HM3MEHEHHETO Ha HHWBOTO Ha JIMXBEHUTE MPOIEHTH.
V]I u3non3Ba MeTo/la Ha MOJU(UIIMPAHATA IIOPAIHs, 32 J1a U3MEPH JIMXBEHUS] PHCK, CBBP3aH C BCSKa
LIEHHA KHUTa, Oa3upaHa Ha JIMXBEH NPOLEHT KaTo oOiMraunvu, JUXBEHH cyaru, Groubpch, 6a3upanu
Ha JIMXBEHH MPOLEHTH, U proubpcH, 6a3upaHu Ha OOJUTaLIH.

- BanyTeH puck - pucKbT OT HaMaliIBaHE HA CTOMHOCTTa HAa MHBECTUIIMATA B JajJi€Ha LIEHHA KHUTa
WJIU JIETIO3UT, ICHOMUHUPAHU BbB BallyTa, pa3jiuvHa OT JIEB U €BPO, MOPaJu M3MEHEHHE Ha Kypca Ha
0oOMsTHa MEXIy Ta3W BallyTa W JIeBa WM €BpO. BadyTHHAT PUCK ce M3MEpBa Upe3 HM3MOJ3BaHE Ha
HUCTOpUYECKAaTa BOJATUIIHOCT HA Kypca Ha ChOTBETHATA BalyTa KbM JIEBA WJIM €BPOTO CIPSIMO HETHATa
BaJTyTHA €KCIO3UIIUSL.

- HeHOBl/I PHUCK, CBbpP3aH C MHBECTUIIMMW B aKOWKW WJIW APYIrU JAJI0OBHU LICHHU KHUXXA - PUCKBT OT
HaMaJIIBaHEC Ha CTOMHOCTTA Ha HWHBECTUIIUATA B JaACHA LICHHA KHUTA IIPpU H€6J'IaFOHpI/I$ITHI/I IMpOMCHU
Ha HHMBATa Ha NAa3apHUTC LCHH. praBJ’IHBaH_[OTO APYXKECTBO HM3MCpPBA ILICHOBUA PHUCK, CBBP3aH C
HWHBCCTUIIUN B aKIIUKU YPE3 MPOCICAIBAHE HA HCTOPHUYCCKA BOJIATUIIHOCT, USMEPCHA YPE3 CTaHAAPTHO
OTKJIOHCHHC HUJIM U3YHUCJIABAHC HA B'KOC(bI/IHI/ICHTa KbM UHACKCUTEC Ha CbOTBETHUTEC Ias3apu.

= KpenureHn puck — Bb3MOXKHOCTTA OT HaMaJIIBaHE HA CTOWHOCTTA Ha MO3UIINATA B €IMH (PUHAHCOB

WHCTPYMEHT TPH HEOYaKBaHU CHLOMTHS OT KpPEJIWTEH XapakTep, CBbP3aHH C EMHTCHTUTE Ha
(hMHAHCOBM WHCTPYMEHTH, HACpEIHAaTa CTpaHa MO OOPCOBM M W3BHHOOPCOBU CIENKH, KAKTO U
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IBbPKABUTE, B KOUTO T€ M3BBPIIBAT ACWHOCT. TO3M PHUCK OTpa3siBa OIE BEPOATHOCTTA OT (aluT Ha
KpeauTHa Wik (PMHAHCOBA WHCTHUTYIUS, B KOSTO Ce ChXpaHsABaT cpeicTBa Ha POHIA W/WIN B YAHUTO
JICTIO3UTH WJIM BJIOTOBE € MHBECTUPaHO. HaOmoaBaT ce Tpu THIA KPEAUTEH PUCK:

- KoHTpareHTeH pHCK € PHCKBT OT HEW3IIBIHEHHE Ha 3aJbJDKCHHSATA OT HACpEelIHAaTa CTpaHa o
M3BBHOOPCOBH CHACIKU U PEIO CCIKH.

- CeTbJIMEHT PHCK € PUCKBT, BB3HUKBAI OT BBb3MOKHOCTTa JloroBopHUAT (hOHA ma HE TMOIMYUH
HACPEITHH MAPUYHU CPECTBA WIN (PMHAHCOBHM WHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CeThIMEHT,
Clel KaTo TOH € W3NBJIHWI CBOWUTE 3aJbJDKEHUS IO JaJeHU CHCIKHM KbM TO3M KOHTpareHT.
YnpaBnsBaoTo APYKECTBO U3MEPBA TO3U PHCK YPE3 CTOMHOCTTA Ha BCHYKH HETPUKITFOUMIH CIEIKH
C eIHa HaCpeIHa CTpaHa KaTo MPOIEHT OT CTOWHOCTTA Ha ympaBisgBanus nmoprdeiin. He ce BkmouBat
CHENKUTE, CKIIOYEHHU MpH yciaoBHe Ha ceThiIMeHT DVP (mocraBka cperly miamase) ¥ Ha Maszapu
(YHKIMOHUpAI KJIMPUHTOB MEXaHU3HM.

- NHBecTHLMOHEH KpeIHMTEeH PHCK € PUCKHT OT HaMajsiBaHE Ha CTOWHOCTTa Ha WHBECTULMATA B
JaleHa IBITOBa IIEHHA KHUTA IMOpaJd KPEIUTHO CHOWUTHE NMPH EMUTEHTA Ha TO3W HHCTPYMCHT.
KpenutHo cpOutne BkIOUBa OOSABABaHE B HECHCTOSATEIHOCT, HEIUIATEKOCIOCOOHOCT, CHIIECTBEHA
MIPOMsIHA B KallUTAJIOBATa CTPYKTYypa, HAMAaIsBaHE HA KPEAUTHUS PEUTHHT U Ap.

JlumuTHTE 3 CIEIKU U HUBATa HA PUCK, CBbP3aHH C KPSAUTHUS PUCK, CE OJ00PSBAT U Npepas3riieKIaT
Ha TpuMeceune oT ChbBeTa Ha JUPEKTOPHUTE HAa YTMPABISBAIIOTO JIPYKECTBO MO MPEATIOKECHUE Ha
pBKoBoAuTENA HAa OTACH ,, YIPaBICHUE HA PUCKa™.

= OmnepauroHeH — BB3MOXXHOCTTa Ja C€ peajlu3upar 3aryOu, CBBP3aHH C TPEIIKUd HIH
HECHBBPIICHCTBA B CHCTEMara Ha OpraHM3alMs, HEJOCTaTbYHO KBAUTM(UIMPAH IEpcoHal,
HEeT0OPOCHBECTHO IMOBEJCHUE HA CITY)KUTENH, HEOJArONpHUSITHH BBHINHU CHOMTHS OT HeHUHAHCOB
xapakrep. PasrpannuaBar ce 1Be rpyI OlepaoOHHN PUCKOBE:

A. BbTperHu onepanoHHH PUCKOBE:

- PHCKOBE, CBBP3aHH C MEPCOHANA: PUCKHT OT peallM3upaHe Ha 3aryba B pe3yiTaT Ha TpPEIIKH Ha
CIIY)KMTEJIM, HEIOOPOCHBECTHO/HEAO0OPOHAMEPEHO TIOBEJACHHE HAa CIYXKUTEIH, HeI0CTaThuHa
KBaJIM(DUKALIHS.

- PUCK OT OCBILECTBSIBAHE HAa CAEIKHU ChC CBBbP3aHU C YIPABISABALIOTO APYXKECTBO JIMLA, YCIOBUATA
10 KOMTO C€ Pa3iuyaBarT OT Na3apHUTE: TOBA € PUCKBT OT YBpEXkAaHe HAa UHTepecuTe Ha POHJA U Ha
MIPUTEKATEITUTE Ha HETOBUTE JISUIOBE B PE3YNTAT OT CHEJKH (MIPUI0OMBaHE WM MPOAax0a HA aKTUBU
or u Ha DoHga ype3 HM3BHLHOOPCOBU CIENKH, ACMO3MPAHE HAa CPEJICTBA B KPEIWTHA MHCTUTYLHS,
JIOTOBOPH 32 BBHHIIHHU YCIYTH | AP.) ChC CBBP3aHM C YPABISBALIOTO APY’KECTBO JIMIA TIPU YCIOBUS
mo-yom oT mazapHute. IlomoOeH puck BB3HWKBA M MPH CKIIOYBAHE Ha CHENKH M3BBH pPEryJHpaH
nasap Ha ()MHAHCOBU MHCTPYMEHTH, B TOBA YHCJIO M CKIIOYBAHE Ha PENO-CHENKH (Te3U CHENKU ce
ckmouBar camo karo OTC cpenku W mopanu oO€3NEUUTENHHsT XapakTep Ha MPEeXBBPISTHUTE
(hMHAHCOBM WHCTPYMEHTH, IIEHAaTa Ha CIENKUTEe BHHATM C€ pa3jfuaBa OT Ia3apHara), IpU KOWTO
€7IHaTa CTpaHa € CBBbP3aHO ¢ YIPaBISIBAILIOTO JPY>KECTBO JIMIIE, a ApyraTa CTpaHa € YIIpaBlsSBalloTO
JpYKECTBO, AEUCTBAIIO OT UMETO M 32 CMETKA Ha yNpaBisBaHa OT HETO KOJIEKTHBHA MHBECTHLIMOHHA
cxema.

- TEXHOJIOTHYEH PUCK: PUCK OT peain3upaHe Ha 3ary0a, MOpoIcH OT HECHBHPIIICHCTBA B U3MIOI3BAHUTE
TEXHOJIOTHH, HEaICKBAaTHOCT Ha IMPOBEKIAHUTE OIEpAIlH, JIMIICA Ha MPEIU3HOCT Ha METOJWTE Ha
00paboTKa Ha TaHHU, HICKO Ka4eCTBO Ha M3IIOI3BAaHUTE JaHHM B IeHHOCTTa Ha DoHma.

b. BoHmHau OICPpAllMOHHU PHUCKOBE: TOBAa Ca PUCKOBC, KOHUTO ﬂCﬁCTBaT HN3BBH (DOH,I[a 1 Morar ga

OKaXXaT CBIICCTBCHO BIIMAHUE BBPXY JIEMHOCTTA MYy. DOoHIBT HE MOXE Ja BIMSIC HA BBHHIIHUTE
PHUCKOBC, HO OTYUTA TAXHOTO BJIIMIHUC B CBOATaA ):[eﬁHOCT. OT):[CJ'I’BT o0 yMHpaBJICHUC Ha pHCKaA
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000c00sBa cIIeTHUTE BHHIIHN PUCKOBE, CBbP3aHH ¢ JeiiHocTTa Ha DoHIa:

- 33KOHO)13TGJ'ICH PUCK — PHUCK OT BHE3allHM INPOMCHU Ha 3aKOHHU U peryjalilud, KOUTO MOorar na
orpaHuy4ar I[Cf/iHOCTI/ITG " pa3BUTHUECTO Ha (DOHI[a.

- MaKpOI/IKOHOMI/I‘ICCKI/I PUCK — PHUCK OT HApylIaBaHC Ha MAaKpPOUKOHOMHUYECKATa CTaOMIHOCT HAa
nasapurTe, Ha KOUTO MHBCCTHPA UJIN OIICpHpa qDOHI[a.

- Madnammonen puck — pUCK OT MOKa4YBaHETO Ha WH(IANMATA IO HWBA, KOUTO OIPaHUYaBAT PHCTA,
CBUBAT BBTPEUIHOTO THPCEHE HA Ma3apyUTe Ha KOUTO MHBECTHpA WK onepupa DoHa, 1 HaMamsBaT Ha
peaiHaTa TI0XOIHOCT, KOSTO monydaBa DoHpa.

- Puck or {Qusmuecko BMeENIATENCTBO — PHCK OT Bb3HUKBaHE Ha 3aryba Topagu Tpadex,
HEPETJIAMEHTUPAHO TPOHHMKBaHE B WMH(GOPMAIMOHHUTE cUcTeMd Ha DoHma wim YIpaBisBamoTO
IPYKECTBO.

OmnepalMOHHUAT PUCK c€ YIpaBisBa U peaylupa cbrilacHoO IlpaBunaTa 3a oLeHKa U yNpaBlIeHHE Ha
pucka Ha @oHpa.

» JluKkBHIEH PUCK — PHCKBT, MPOSBSBAI CE BHB BB3MOKHOCTTA OT 3aryOM OT HAJIOKUTEITHU
npoaaxOM Ha aKTHBM NpU HEONIAaronmpHsATHH Ma3apHH YCJIOBUS 3a TOCpElIaHe Ha HEOYaKBaHO
BB3HUKHAIIN KPATKOCPOUHH 33 bJDKCHUSL.

*  PHCK 0T KOHIIEHTPAIUsl — Bh3MOKHOCTTA OT 3ary0a Mmopajau HemnpaBUIHA JuBepcudHKaims Ha
€KCITO3UIINH KbM €MUTEHTH, TPYIU CBHP3aHH €MHUTEHTH, EMUTEHTH OT €UH U ChII UKOHOMHUYECKH
oTpachi, reorpadcka o0JacT WM Bh3HUKHAN OT €HAa W ChINa JIEHHOCT, KOETO MOXE Ja MPHYHUHH
3HAYUTEIIHU 3aryOH, KAKTO U PUCKBT, CBBP3aH C FOJIEMH HEITPEKH KPEIUTHH SKCITO3UIIHH.

25 IIpaBuia 3a onleHKa Ha AKTHUBHTE

[IpaBuiata 3a orieHka Ha moptdeliaa U 3a ONpeae/isHE Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha J|D
“AJIAPUK - XUBPUJIEH JEIIO3UT”, npuetu ¢ pemenue ot aara 19.12.2011 r. roguna xa CJ{ Ha
Y ,,Anapux Kenutsn” A/l u nuamenenu c¢ pemenue Ha CpBeTa Ha qupekropure oT 29.03.2012 r. n
09.07.2014r. u 19.07.2023r. u 04.09.2023r. u 16.10.2023r., chaspxkar moapoOHa HHGOpPMALIUs
OTHOCHO:

. MIPUHIIAIINTE 32 OIIEHKA Ha aKTUBUTE;

= cucremara 3a crOupane Ha MH(opMaIHs, CBbp3aHa C OINpe/eTHeTO Ha HETHATA CTOMHOCT Ha
AKTHBUTE, BKIIOYUTEITHO BUIOBETE N3TOYHUITH HA HH(POPMAITHST;

. METOAMTE 32 OLICHKA Ha aKTUBUTE;

. METOAUTE 32 OLICHKA Ha MaCHUBUTE;

. METOAWTE 3a ONPEACIITHE HAa HETHATA CTOMHOCT Ha aKTUBHTE;

. MpolenypaTa U TEXHOJOTUATA 3a ONpEJe/IsiHE Ha HETHATa CTOMHOCT HA aKTUBUTE, HETHATa
CTOWHOCT Ha aKTHBHTE Ha €IUH JIsJI, EMUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHE;

= JIATIATa, ONPEACIISANIN ¥ YIPAKHIBAIIH KOHTPOJ MPH OMPEICISIHETO Ha HETHATa CTOWHOCT Ha

aKTUBUTE, HETHATAa CTOMHOCT HAa aKTHBHUTE Ha €IMH /5T, EMICHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
M3KYIyBaHe;

- CBbXPAaHCHUETO Ha JOKYMCHTHUTC U MEPKUTE 3a 3allliTa Ha I/IH(I)OpMaIH/I?ITa;
. porpamMHaTa 00e31MeUeHOCT;
. MpaBUIIaTa 32 HEJOMMyCKaHe Ha KOH(JIUKTH HA HHTEPECH.

HpaBI/maTa 3a OLICHKA HAa aKTUBUTC Ca MMPCACTABCHU B HpI/IJ'IO)KCHI/IG KbM HaCTOSAIIMA HpOCHGKT.

2.6 OnucaHne HA MHBECTUIMOHHATA IEHHOCT HA AOTrOBOPHHUSA (l)OH}_I 3a mocJieaHuTe 3
roavHu

C pemenune ot 09.07.2014 r. VYmopaBasBaioTo IPY»KECTBO IMPOMEHM HAHMEHOBAaHUETO,
MHBECTHUIIMOHHATA MTOJINTUKA U PUCKOBHUS Npodmi Ha DoHJa, KaTO MPHE MO-KOHCSPBATHBHA ITOJIUTUKA
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Ha ynpasnenune. [IpomsHaTa B nmpaBmiata Ha @oHga (BKJI. HANMEHOBAHUE, HHBECTHIIMOHHA MOINTHKA
1 puckoB mpodui) e onobpena ot Komucusra 3a punancor vanzop ¢ Pemenue Ne 768 - JI® Pemenue
Ne 774 - 1® ot 04.09.2014 .

a. Crpykrypa Ha noptdeiiia Ha ¢ponma kbm 31.12.2022 1.

MapHyHK cpeacTsa BaemaHua
1.65% 0.01%

LleHHn KHIHa
98.34%

b. CexropHo pa3npenesenne Ha akTupute KbM 31/12/2022 r.

0.01%
fpymm ‘
98.34%
[bMKaBHN LeHHU KHUMKa
. 1.65%
NapuuHn cpepcTea

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00% 00.00% 100.00%

C. /JlanHu 3a 06emMa M CTPYKTypaTa Ha aKTHBHUTE HA 10r0BOpHHSs (oH/

Iloxa3aTes
31.12.2020 r. | 31.12.2021 r. | 31.12.2022 .

B JIeBa B JIeBa B JIeBa
1. lleHHM KHIDKA 20 270 1716502 3926 469
2. [Mapu4nu cpencraa 479 458 1117 299 65 989
2.1. TTapuunu cpencTpa 1o O€3pOYHHU JICTIO3UTH 479 458 1117 299 65 989
2.2. Ilapuunu cpencTsa Mo 6aHKOBH JCTIO3UTH 0 0 0
3. Tekymu B3eMaHus 0 0 0
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d. H30panu GpMHAHCOBHU NMOKA3aTEIH

. CroiHocT CroiHocT

MNokasaten CroitHoct kb KbM KbM
311220207 3 15 2021 1. | 31.12.2022 1.

HCA B HayanoTo Ha nepmoaa 10.1036 9.7406 10.0748
Joxoan oT MHBECTULUMOHHM CAENKN HA €AUH AAN -7.594515346 | 0.307790036 -1.0383
HeTHa neyanba oT HBECTULUMU 4670 16 080 143 006
HeteH pesynTat ot LUK peannsmpana 9851.94 23474.18 167 988
HeTeH pesynTaTt ot LK HepeannsupaHa -3 884 -26 535 -579 255
06O canao oT UHBECTULMOHHMU CAEJKU 10638 13020 -268 261
CpeaHo npeterneH bpoii aanose B 06pblLIEHNE -1400.73 42 300.78 258 370.85
OvBuaeHTn n apyru pasnpegeneHua 3a gan - - -
OnBnaeHTN OoT HeTHaTa nevanba oT MHBECTULLUK - - -
PasnpeneneHuns Ha KanuTanosaTa nevyanba - - -
O6wo AnBMAEHTU M pasnpeseneHms - - -
HCA/nan B kpas Ha nepuoga (EUR) 9.7406 10.0748 9.7696
HCA B Kpas Ha nepuogaa (EUR) 255 635 1448 816 2 041029
O6ua Bb3BPbHLLAEMOCT Ha €AUH AAN -3.59% 3.43% -3.03%
CpegHoroguilHa HeTHa CTOMHOCT Ha akTueuTe (BGN) 482 782 834 926 4738 683
Pa3sxoau 3a geliHoctTa (BGN) 0 10082 21698
E:S::S::;ﬁi:a pa3xoanTe KbM CpegHa CTOMHOCT Ha 0.00% 1.21% 0.46%
HeTtHa neyan6a/3ary6a (BGN) 1341 5021 -291 832
g:f;:g HeTHa neyan6a/cpesHa CTOMHOCT Ha HETHUTE 0.28% 0.60% 6.16%
O6opoT Ha nopTdeina -0.01% -573.02% -118.86%

HN3menenue Ha HCA/ns1 na @onaa npe3 2022 r.
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HCA Ha gan

10.4000
10.2000
10.0000
9.8000
9.6000
9.4000
9.2000
9.0000
8.8000
8.6000
8.4000

HN3menenue na HCA na ®@onaa npe3 2022 r.

HeTHa CTOMHOCT Ha aKTUBUTE

4 000 000.00 EUR
3 500 000.00 EUR
3 000 000.00 EUR rﬁ\—
2 500 000.00 EUR ﬁ\-\,
2 000 000.00 EUR e
1 500 000.00 EUR
1 000 000.00 EUR

500 000.00 EUR

0.00 EUR
S S S S S
e e T T |8 e Tw Tx Tx b"\' b&\' b"_\'

e. Opor ms10Be B oOpalieHne KbM Kpasi Ha TOAMHaTa, KaKTo v Opoit Ha
eMUTHPpaHu, IPOJaJeHN ¥ 00paTHO M3KyIeH! Js/10Be.

TTOKASATE] 31.1531(;/;0 r. 31.1532/;1 r. 31.112;2/;2 r.
bpoii nsnose B oOparienue 25228.5099 | 142 909.5266 | 208 915.9291
Emutnpanu nsmoBe 3a OTYETHUS TIEPUOJT 11 055.8319 | 140 805.3967 | 198 630.6060
OO0OpaTHO M3KYIIEHH JIAI0BE 32 OTYCTHHUS NIEPHUOJT 520.0000 23124.3800 | 132 624.2035

f. MI/IHI/IMaJIHa, MaKCHMAJIHA U CpeJIHOoNpeTerJicHa EeMUCUOHHA CTOHHOCT H IIeHA HA

o0paTHO M3KynmyBaHe 3a 2022r.
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KBM KBbM KBbM
TTOKASATE] 31.12.2020 1. | 31.12.2021 r. | 31.12.2022 1.
MuHIMaJTHA EMUCHOHHA CTOHHOCT 9.7406 9.8357 9.1030
Makcumanna eMUCHUOHHA CTOHHOCT 10.1701 10.168 10.1426
CpenHonpererieHa eMUCHOHHA CTOMHOCT 9.92 10.0434 9.6093
MuHHMaJTHA [IeHa Ha 00paTHO W3KYIyBaHe 9.7114 9.8062 9.0757
MakcuMaliHa 1ieHa Ha 00paTHO U3KYITyBaHE 10.1599 10.168 10.1426
CpenHonpeTericeHa lieHa Ha 00paTHO U3KYIyBaHE 9.8933 10.02835 9.5949

Jlannu 3a pa3pemienute u moa3sanu 3aemu ot 1P “AJIAPUK - XUBPUJAEH AEIIO3UT”.

Ot cw3maBanero cu g0 MomeHnrta @ “AJIAPUK - XUBPUJIEH JAEIIO3UT” He e kaHauaaTCTBaI 3a
W/WIIH TI0JI3BAI 3aEMH.

2.7 XapaKTepl/ICTl/lKa Ha TAMMXYHUA UHBECTUTOP

a) HsmoBere Ha POHJIA ca momXomsmy 3a WHBECTUTOPH, KOWTO TBHPCAT OTHOCHUTEITHO
CUTYpHA MHBECTHUIIUS M YMEPEH PacTeX Ha CIECTSIBAaHUATA CH, NPU MOEMAHETO HAa HHCKO HHMBO Ha
puck. IlpenBun ouakBanata cTpykTypa Ha DPOHJIA Toif He € NOAXOASI 33 HHBECTUTOPH C
KpaTKOCPOUEH XOPHU30HT, KOUTO IIPECIEABAT CTpaTErsi 3a €XKEAHEBHO CIEICHE Ha Ma3apHUTE
YCIIOBUS, KaKTO M 332 WHBECTHTOPHU, KOUTO MPEIBMKIAT Aa THPTyBaT PEIOBHO C IsjIoBe Ha (oHma ¢
Len peanu3upaHe Ha KpaTkocpouHa nedainba. @OHJIBT e mnomxozsir 3a WHBECTHTOPH ChC
CPEIHOCPOYEH XOPU30OHT Ha MHBECTULIUATA CU OT MOBEYE OT JABE FOJAMHH.

0) NuBectupanero B nsuioBe Ha ®OHJIA e HacoyeHO KakTO KbM HMHIUBUAYAIHU TaKa U KbM
WHCTUTYIIMOHATHA UHBECTUTOPHU, KOUTO THPCAT JINKBUIHA HHBECTHUITUS B IIEHHU KHIKA C BH3MOKHOCT
OBp30 Ja MpoAagaT yacT WIM BCUYKH CBOM JSUJIOBE M Ja MOJIydYaT TAXHATA CTOMHOCT, BKIFOUUTEIHO
peanu3upaHaTa 10X0JHOCT.

2.8 IIpenynpexkaeHue KbM HHBECTUTOPUTE

I/IHBeCTI/ITOI)I/ITe B IS1J10B€ HaA BCCKH 10TrOBOPECH (l)OH}I cjaeaBa q1a uMat npeaBua, e CTOMHOCTTA
Ha JAJI0BE€TE M J0XOABT OT THAX MOratrT aa C€¢ NOHMKaAT, 4ve neyajoara He e rapanTupana "
HHBECTUTOPUTE IMoeMaT pHUCKaAa Ja HE BBH3CTAHOBAT HHBCCTUIHHUTE CU B IbJHUHA UM pasMep,
KaKTO U 4Y¢ MHBCCTUIHUHUTE B JOTOBOPHUSA (l)OHZ[ HE Ca rapaHTHPaHd OT rapaHIUOHCH (l)OH}I u
NpEeaAXoaHuTE pe3yjaTaTtu oT }IeﬁHOCTTa HAMAT BpPBb3Ka C 6L;[eane pe3yaTraTi Ha JOTrOBOPHUSA
donn.

3 NKOHOMUYECKA NTHOOPMANINA

3.1 JlaHb4eH pekum

3.1.1 JdaHb4HU chOOpaXkeHUs

a) HacrosimaTta naopMarus € oT o011 XapakTep, He [IEH Ja MPeACTaBIsgBa U He TPsAOBa J1a ce
TBJIKYBa KaTO MPaBeH W/WIM JaHbYEH ChBET KbM WHBECTHUTOPUTE B JisuioBe Ha JloroBopHus (oHm.
CnBeTBame IMOTCHUHUAIIHUTEC WHBCCTUTOPU Ja HOTHBPCAT MHCHHUETO HAa HaHBYHHU CKCIICPTH, OTHOCHO
JMAaHBYHUTE ITOCIECTUIT OT nHBecTHpaHeTo BB POHJIA.

0) HeoOxoquMo € MOTEHIIMATHUTE MHBECTUTOPH Jla ca J0Ope 3alo3HaTH C, U B ONPEICICHH
Clydad JIa U3MOJ3BAT €KCIIePTHA MOMOII OTHOCHO BH3MOXKHHTE JaHBUHH MOCIESIUIM B PE3yaTaT Ha
MOJIABAHETO Ha 3asBJICHUE, KYITyBAHETO, MPUTEKABAHETO, OOPATHOTO W3KYIyBaHE WM TPOJABAHETO
Ha JSJI0BE CHIJIIACHO 3aKOHHWTE HA Jbp)KaBaTa, Ha KOSTO T€ ca TPAXKIAHU, B KOATO JKUBEAT WU
BPEMEHHO TpeOMBaBaT.
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3.1.2 Jlanb4HO o0jaraHe Ha Me4aJidaTa HA JOTOBOPHHUTE (JOHTIOBE

Cermacao 4i. 174 or 3akoHa 3a kopmopatuBHO momoxomHo objarane (3KIIO) kolekTHBHUTE
MHBECTUIIMOHHN CXEMH, KOUTO ca JOITyCHATH 10 IMyOIMYHO Tpeiuiarane B PemyOnnka bwirapus mo
pena Ha 3akoHa 3a JIEHHOCTTAa HA KOJICKTUBHUTE WHBECTUIIMOHHU CXEMH U Ha JPYTH MPEINPUATHS 32
KOJIEKTHBHO HHBECTHpaHe, He ce oOmaraT C KopropaTuBeH AaHbK. [loroBoprmre (QoHIOBEe ca
KOJICKTUBHU MHBECTHIIHOHHHU cXeMU 1o cMuchia Ha 3JIKMCAIIKL.

3.1.3 JlaHb4HO o0jiaraHe Ha J0XO0JU U JUBHACHTH Pa3Npeae/siHi OT J0roBOpHUTE PoHI0BE

Coraacuo IlpaBunata na loroBopHus ¢oHI peanu3upaHusT OoT (GoHZA JOXOA HE ce pasmpeneis
MEXIy NPHUTEXKATEJUTe Ha ASJIOBE KaTo AWBHMICHT, & C€ PEHMHBECTHpa M yBeJIM4YaBa CTOMHOCTTA HA
TSUIOBETE.

3.1.4 Jlanb4HO o0jaraHe Ha CAeJKH C IsJIOBeTE HA JOroBOpHUTE (OHT0BE

HeTHusT n0Xoa OT WHBecTMpaHe Ha aKTHUBHTE Ha (DOHIA ce OTpa3siBa B HapacTBaHE Ha HETHATa
CTOMHOCT Ha akTuBUTe Ha QPOHJAa M CHOTBETHO - Ha CTOHHOCTTa Ha jsuoBete oT Donna.
[IputexxaTenure Ha ISI0BE MOTaT Aa YCBOSAT yBEJIMYEHATa CTOMHOCT Ha MHBECTHLUATA oA (dopmara
Ha KanmuTalIoBa mevanba, KOATO MPEICTaBiIsBa MOJOXHUTEIHATA Pa3linKa MEXAy MpOoJaKHATa [eHa U
LieHaTa Ha IpuAo0uBaHe Ha AJIOBETE.

FOpuouuecku nuya:

CowriacHo wi. 196 ot 3akoHa 3a KOPIIOPATUBHOTO TOJO0XOIHO o0jlaraHe HE ce o0Jyiarat ¢ JaHbK MPH
M3TOYHHKA JIOXOJMTE OT pas3nopekiane ¢ nsuioBe Ha DOH/IA, BKIIOYUTEITHO CKIFOUYEHH MPH YCIOBHUSATA
W TI0 pefia Ha 00paTHO M3KYITyBaHe.

[lpu ompenensHe Ha paHbUHUS (UHAHCOB pe3yiTaT HAa MECTHUTE IOPHIUYECKH JHIA U
Yy KJIECTPAHHUTE FOPHJUYCECKH JIUIA, KOWUTO OCBINECTBSBAT CTOMAHCKa JeHHOocT B PemyOnuka
Bwarapust upe3 MACTO Ha CTOMAHCKA JEHHOCT WJIM IMOJYYaBaT JOXOJW OT M3TOYHHK B PenyOimka
Bwarapusi, cueToBOAHHAT (MHAHCOB pe3yNTaT ce HaMmalsiBa C Iedanbata OT pasmopexJaHe ¢
(MHAHCOBH MHCTPYMEHTH (B TOBa 4YMCIIO WM C JsuioBe Ha DoHHa), ompelelieHa KaTo IMOJOKHUTEIHA
pas3iuka MeXly MpOoJaKHATa [eHa M JOKYMEHTAIHO J0Ka3aHaTa [ieHa Ha MPUI0OHBAHE HA JSUIOBE Ha
donja, U ce yBeNryuaBa Che 3arybara oT pasnopexaane ¢ GUHAHCOBM HHCTPYMEHTH (B TOBA YHCIIO U C
nsuoBe Ha DoHza), ompeneneHa KaTo OTpHUIATENHATa pasikKa MEXIy TMpoAaXHaTa IeHa |
JOKYMEHTAITHO JI0Ka3aHara [ieHa Ha npuio0uBaHe Ha JsuioBe Ha DoHpa.

Dusuuecku auya:

CoraacHo wn. 13, an. 1 ,1. 3 or 3akoHa 3a AaHBIMTE BHPXY OOXOAWTE Ha (UIUUECKUTE JIHLA
BAADII), peanuzupanu OT CACIKU C JSUIOBE Ha TOTOBOPHHU (POHIOBE, BKIIOUUTEIHO U OT OOPaTHOTO
¥M U3KyIlyBaHe, ca HeoOiaraemu.

HezaBucumMo oT ropHOTO OOCTOSITENCTBO, JOXOANUTE HA YYKACSCTPAaHHU (PU3MUECKH JHLA OT

npoaax0a, 3aMsHa U JAPYro Bb3ME3THO NPEXBBPIISIHE HA AsIIOBE ce 00araTr ¢ OKOHYATeJIeH JTaHbBK B
pasmep 10 Ha cro. He e Hamumme TakoBa obOiaraHe MpH YCJIOBHE, Y€ JOXOAWTE IO IMPEIXOIHOTO
M3pECUCHHE Ca HAYHCIICHW/M3IUIATCHU B I10JI3a HA YYXICCTPAHHU (U3IUYECKH JIUIIA, YCTAHOBEHH 32
JaHBbYHM I1IeJIM B IbpKaBa - WIEHKa Ha EBponelckus cbhlo3, KakTo M B JIpyra Abp)KaBa - WICHKA Ha
EBporieiickoTo MKOHOMHUYECKO MPOCTPAHCTRO.

N36srBaHe HA ABOWHOTO TAHBYHO OOJaraHe:

B cmyuaute, koraro mexnay PemybOnuka bbirapus m chOTBETHaTa 4yXaa IbpKaBa, YAETO MECTHO
JWIIE € peanm3upaio A0XoJ B beirapws, mma ckmodeHa Croromda 3a nW30srBaHe HAa ITBOWHOTO
nanbuHO obOmarane (CU/J1O), HeiiHUTe pasmopendu ce mpuiiarat ¢ MPHOPUTET IMpea OBITapcKOTO
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BBTPEIIHO 3akoHOoMaTencTBo. Ilponenypara mo npurarane Ha CUJ1O e mogpoOHO ypeneHa B TiiaBa
XVI, pazgen III ot JJanpuno-ocuryputennus nporecyaneH xojekc (JOIIK).

3.1.5 Ocpo6oaeHa 10cTaBKa M0 CMUCHJIA HA 3aKOHA 32 TaHBK BBPXY /100aBeHATA CTOIHOCT

CwriacHo ui. 46, an. 1, 1. 6 ot 3akona 3a J1JIC (3/14C), ynpasnenuero Ha aeitHocTTa HA DOHMA, KaTO
BH/I KOJIEKTHBHA MHBECTUIIMOHHA CXEMa, € OCBOOOJIeHa OT TIOCTaBKa.

[IpenBun meficTBammaTta HOpMaTHBHA ypenda, YIpaBIsBalIOTO ApyxecTBo He HauncisBa JIJIC Bbpxy
YABPKAHOTO Bb3HATPAXKICHUE 32 YIIPABJICHUE HA MHBECTHIIMUTE B JISJIOBE Ha JIOTOBOPHH (DOHJIOBE.

3.2 Takcu

3.2.1 Takca 3a YnpaBjeHue

a) 3a ympaBneHwero Ha pgoroBopuus ¢onng ,,AJIAPUK - XUBPUJEH JEIIO3UT”
YIPaBISBAIIOTO JPY>KECTBO MOTyYaBa TOJIUIIHO Bb3HAarpaxaeHue B pazmep Ha 0,25 % (ayna usuio u
JIBaJIeceT W TMeT CTOTHHU MPOIIEHTa) OT cpeaHara FOAWIIHA HeTHa CTOMHOCT Ha akTuBUTe Ha DoHIa n
Ce M3YHCIIsBA €KETHEBHO.

0) 3a 0a3za Ha eXEeTHEeBHOTO MU3YHCIIIBAHE HA BH3HATPAKICHUETO CE B3€Ma HETHATa CTOWHOCT
Ha aKTHBUTE Ha JOTOBOPHUA (OH/ 32 JCHS, MPEIXOK Al IeHs Ha H3YNCIISIBAHETO;

B) Bb3HarpakaeHuero 3a ynpasieHre ce HaYHMCIsIBa B [10J13a HA YNPABISABAILOTO APY>KECTBO
BKJIIOYMTEJIHO M Mpe3 O(UIMAaIHUTE MOYMBHM IHH, KaTO B TE3M OHMU 3a 0a3a ce B3eMa HETHATa
CTOMHOCT Ha aKTHBUTEC Ha JOTOBOpHUS (GOHJ 3a mocieqHus paboTeH JeH Mpead HadaloTo Ha
TTOYMBHUTE JTHU;

r) Be3HarpaxxaeHueTo ce yabppika OT YIpaBisBallOTO JPYKECTBO €KEMECEYHO OT ITBPBO JI0
IIE€TO YUCJIO HA MECella, cieBalll Mecela, 3a KOUTO ce AbIIKHY;

n) B cnyyaii, ye ynpaBnsBamoTo ApPYXKECTBO yMpapiisiBa MopTdeiina U Ha JAPYr JOTOBOPEH
(OHI WM MHBECTULIMOHHO APYKECTBO, YIPABISABALIOTO JPY>KECTBO HSIMa MPaBO HA Bh3HATPaKACHUE
3a JedHocTTa TO WHBecTHpaHe Ha aktmBu Ha JloroBopen ¢oun ,,AJTAPUK - XUBPUJEH
HAEINO3UT” B pasamoBe WM akUUM Ha JPYTUTE YHOpaBisiBaHH (POHIOBE WIM WHBECTHUIIMOHHU
Jpy’KEeCTBa.

3.2.2 Takcu npu NOKyNKa U 00paTHO U3KYNMyBaHe Ha IJI0Be

a) HauanHu takcu npu nokynka Ha Js10BE

[Ipu w3naBane (mponmaxOa) Ha AsutoBe Ha JloroBopHHSA (OHI WHBECTHUTOPHTE He ABJKAT
TAKCH 32 eMHTHPaHe. MuHuManHata nHBecTHIs BbB PoHna e B pasmep Ha 1000 (xmisaga) eBpo.

0) Takca npu 00OpaTHO U3KYITyBaHE HA ASJIOBE

VYrpaBisBamoTo JpyKECTBO yIbpKa TakCH 3a OOpaTHO W3KyIyBaHE Ha JSUIOBE, KOTAaTo
MIpUTEeXaTel Ha AUTOBE MOAANe MOPhUYKa 32 OOpPaTHO U3KYITyBaHE B CPOK MO-KPaThK OT 3 (Tpu) Meceria
OT J1aTaTa Ha MpuAoOKuBaHe Ha JisUIoBeTe. B To3M citydail ynpasisBaoTo Ipy>KeCTBO YAbPKa TAKCH 3a
oOpatHO u3KyIyBaHe Ha JsuioBe B pasmep Ha 0,30% (Hyna 110 M TpUAECET CTOTHH IMPOILEHTa) OT
HETHATa CTOMHOCT HAa aKTUBUTE Ha eauH Isul. [lpm oOpaTHO M3KymyBaHe Ha JsUTOBE 3 (TpH) Mecera
cliel MbpPBOHAYATHATA MHBECTUIIMA HE C€ YAbPKaT Takcu 1o oOpaTtHoTo u3KymyBaHe. C Te3u pa3xonu
ce HaMaisiBa IIeHaTa Ha oOpaTHO WM3KyNyBaHE Ha JsutoBeTe. TakcuTe 3a 0oOpaTHO M3KyIyBaHE ca
Pas3xo/ 3a HHBECTUTOPHUTE U MPUXOA 32 YIPaBISBAILOTO JPY>KECTBO.

B Tabnumara mo-goiay HaKpaTKO ca OMHCAHW CHOTBETHUTE TAKCH, ABIKUMH OT WHBECTUTOPUTE MPHU
MOKYyNKa WX O0paTHO W3KYIyBaHE Ha JSJIOBE, ChOTBETHO, [OjuIlHATa Takca 3a ympaBICHHE,
IbIDKUMHE OT JloroBopHUS (OH]I.
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Takca npu NOKyInka Ha
T'oguimna
AsiJIoBe Takca npu o0paTHO
Jorosopen Takca 3a
Don (MUHMMAJTHA ynpasenue H3KyNyBaHe
unBectunus 1000 eBpo)
0,00% - mpu obpaTHO
Jlorosopen U3KyIyBaHe 3 (TpH) Mecena
don p cJIe]] gaTara Ha
AT AP%K i 0.00% 0,25 % Ha II'bPBOHAYAIHATA HHBECTHIINS
2 ' rojuinHa 6aza
ﬁ%ﬁ%@ﬁ?} 0,30% obpaTHO U3KyIyBaHE B
CPOK TO-KpaThK OT 3 (TpH)
Mecena

B cnyuure, koraro VYmpaBisSBaIllOTO JAPYXECTBO MHBECTUPAa B [SJIOBE Ha KOJEKTUBHU
WHBECTULMOHHM CXEMH WM MPEINPHUSITHS 32 KOJIEKTUBHO MHBECTHPAHE, YIPABIABAHU MPAKO MM IO
Jiesieranys oT YIpaBisABallo APYKEeCTBO WK JPYTo APYKECTBO, C KOETO YTPaBISIBAIIOTO JPY>KECTBO
€ CBBp3aHo upe3 00II0 yIpaBiIeHUE WM KOHTPOJ, UK Ype3 3HAUUTEITHO MPSKO WM HEMPSKO YYacTHE,
VYnpaBnsBaoTo APYKECTBO WM IPYrOTO APYKECTBO HAMAT MPaBO Aa ChOUPAT TaKCH 3a MpoAaxOa u
o0paTHO M3KyIyBaHe Ha JsToBeTe Ha JloroBopHUS QOH/.

Ilpu oOpatHOo wm3KymyBaHe Ha nsuioBe Ha Jlorosopen ¢onn ,,AJIAPUK - XWBPUJEH
JETIO3UT* ¢ men mokynka Ha [sUI0BE Ha ApyT (OHA, OpraHW3MpaH M ympasisBaH oT Y/l ,,Amapuk
Kemutwn™ AJl, ”HBECTUTOpUTE IBJDKAT TAKCH, KAKTO CIIE/BA!

- [Ipu oOpaTHO M3KyMyBaHe Ha AAI0Be 10 3 (TpW) Mecena OT MbpBOHAYAIHATA WHBECTHIINS B
O ,AJIAPUK - XUBPUJEH HAEIIO3UT®, mhmkumaTa OT HMHBECTUTOPUTE Takca 3a 0OpaTHO
uskynyBaHe € B pasmep Ha 0,30% (HyJ1a 15710 ¥ TPHIECET CTOTHH MPOLIEHTA);

- Ilpu oOpaTHO M3KymyBaHe Ha JsUI0BE 3 (TpW) Mecela ciell IbpBOHaYalHaTa MHBECTHLIUS B
A ,AJIAPUK - XUBPUJEH JAEIIO3UT“ wuHBecTUTOpPHTE HE C€ IBJDKHM Takca 3a 0OOpaTHO
H3KYIlyBaHe.

3.2.3 JIpyrd BB3MOXKHH pPa3Xodd HJIU TAKCH, Pa3TPaHUYEHH MEXKIY Te3H, ABUKHAMH OT
HHBECTUTOPHUTE U Te3H, KOUTO cJIeABa Aa 0bIAT IUIaTeHH 32 cMeTKa Ha JloroBopHus ¢oHjg

a) ®OHADBT ce 3agpmxaBa fa MOKpUE BCUYKM PAa3XOAU U 3aIBJDKEHHS Ha YIIPaBIIABAIIOTO
HpyxectBo, cBbp3aHu ¢ neiHocTTa HAa POHJIA WM BB3HUKHAIM B IpoLieca Ha W3IIBIHEHHE Ha
HETOBUTE 3aJbJDKCHUS WM YIPaKHSIBAHE Ha HETOBUTE IPABOMOILIMUS, KAaTO OJAMT, AEIOBOJACTBO,
AIMUHUCTpPANMSI, AbPKAaBHU W JIPYTH TaKCH, TaKCH 3a FOPHIWYECKHA YCIYTH, BB3HATPAKICHHUE U
KOMHCHOHHHU Ha OaHKaTa JCMO3UTap U Ha MHBECTUILIMOHHUS IMOCPEIHUK U Pa3XO/Id 110 U3TOTBSIHETO U
n3npainaneTo Ha Guaancou otuetu. B nomenaenne, DOH/IBT ce 3agpmxaBa 1a MOKpUe pa3xoIuTe
Ha VYmupapisBamoTo J[pykecTBo, CBBpP3aHH C HETOBOTO 3aAb/DKCHHE Ja CJIeAu HEMPEeCTaHHO
nerinoctra Ha ®OHJIA w ga rapanTtmpa, 4e Ta3W JACHHOCT € ChoOpa3eHa ¢ BCUYKH 3aKOHOBH
M3UCKBAHMS U HOPMATUBHU JOKYMEHTHU. Taka Bb3HUKHAIUTE Pa3X0AU C€ MPUCIAAAT CBOEBPEMEHHO OT
axtuBute Ha ®OHJIA npeau oOsiBsiBaHeTo Ha HeTHaTta CTOWHOCT Ha aKTHBHUTE Ha €UH JIsUL.

6) C yuactuero cu BsB @POHJIA Bcekn MHBECTHUTOP MpHeMa T€3W Pa3XOId M OTUHCICHHS C
pa3bupaHeTo, e MOCIEeIHUTE MOTaT Aa ObJaT MpOMEHEHH. YHpaBisaBamoTo pyXecTBO yBelIOMsIBa
WHBECTUTOPUTE 3a HACTBIWINTE MPOMEHM upe3 IyONMKyBaHE Ha CHOOLICHHE Ha EJeKTPOHHATa
crpanuna Ha Y] ,,Anapuk Kenurbn” AJ] 8 Matepuer www.alaric.bg nesabasno cien onodpenunero
ot K®H, na [Ipasunata na @OH/IA.

3a1bHKEHUETO 38 YBEIOMSBAHE Ha WHBECTUTOPUTE CE M3MBIHABA HAM-KbCHO Ha CIICIBAIIUSI
JIeH cJie]] O0OpeHUE Ha TPOMEHHUTE.

3.2.4. annum 3a pazxogute Ha ®OHJIA 3a nocjieqHNTEe TPU TOAUHHU
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% ot % ot % ot
KbMm CPEHOTO/T KsMm CpeHOro KbMm CpEeHOTO
Tekymm pazxoau 31.12.2020 HIITHATa 31.12.2021 | gumnara | 31.12.2022 | nqumHara
r. (BGN) HCA na r.(BGN) | HCAna | r.(BGN) | HCA Ha
dhonma dhonma dhonga
Pazxonu 3a Bp3HarpaxacHue
Ha YIpaBisiBaioTo 0 0.00% 2 062 0.25% 11 852 0.25%
JPYKECTBO
Pasxomu 32 BL3HarpaxaeHue 0 0.00% 4459 0.53% 6119 0.13%
Ha baHka nenosurap
Taxc icbu Komcns sa 0 0.00% 600 0.07% 600 0.01%
(hMHAHCOB HAJI30D
Taxen kom Hentpanen 0 0.00% 787 0.09% 853 0.02%
JICTIO3HUTAP
Pasxonu 3a oqut 0 0.00% 2160 0.26% 2160 0.05%
Jpyru onepaTuBHU pa3xonu 0 0.00% 14 0.00% 114 0.00%
0 0.00% 10 082 1.21% 21 698 0.46%

C uen npeanpueMaHe Ha JOMBJIHUTEIIHU MEPKHU 3a MOBUIIIEHHWE HA HETHaTa cToMHOCT HAa J|D
SAJIAPUK-XUBPUIEH HEIIO3UT”, pwproBoactBoTo Ha Y/ Anapux Kemutbn AJl B3e
peleHue na Bb3CTaHOBU Ha DoHJA TOANIITHATA TaKCa 32 YIIPABJICHUE, HAYNCIIeHa U yAbP)KaHa KaTo
BB3HATPAXKICHUE Ha YMPaBIABAMOTO ApykecTBO mpe3 2020r., KaKkTO W Ja BH3CTAHOBU BCUYKHU
orepaTHBHH pa3xoau Ha Gonaa 3a 2020 r. (3a 6anka nemnosurap, 3a L/, 3a KOH u T.1.)

4 THhPIOBCKA UH®OPMAIIMA
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C u3KIIOYeHHE Ha CIIyJaWTe Ha BPEMEHHO CIUpPAaHE HAa OOPATHOTO WM3KYIyBaHe, YIIPaBISABAIIOTO
JIPYKECTBO, NOCTOSIHHO Tpennara asuioBere Ha ®OHJIA Ha MHBECTUTOPUTE IO EMUCHOHHA CTOMHOCT,
ocHoBana Ha Hernara CTOMHOCT Ha AKTHMBUTE Ha [/, M3YHCIIEHA M OOSBEHA CBHIIACHO METOJA,
ommcad B T. 2.3. mo-rope B IIpocmexra, kKaro HauucCiIsABa 32 CMETKAa Ha WHBECTUTOPUTE Takca 3a
EMUTHPaHE B CJIYYaWTe U B pa3MEPUTE, IIOCOUYCHH B T. 3.2.2 OT HACTOSIIHUS MPOCIIEKT.

YcaoBus u pea 3a u3faBaHe u l'lpOZ]?l)Kﬁa Ha 15J10B¢€

VYnpasasBaoTo ApykecTBo npojasa gsnoBere Ha POHJIA oT cBoe MMe M 3a CMETKa Ha MOCIEAHHUS.
WNuBecTutopuTe KymyBaT IsJIOBE, KAaro IO/aBaT MHCMEHA IMOPBYKAa 3a MOKYNKAa M CHOTBETHH
MIPUIOKEHUS] KbM Hesl BcekH paboteH neH Mexay 9:00 u 15:30 vaca Ha ciefiHUTE ajpecu:
e B opuca Ha Y] “Anapux Kernutsn”AJl B rp. Codus 1303, p-u Bu3paxkaane, Oyn. Tomop
Anexcannpos Ne 20, crpanata Ha Anapuk Taysp
[Ipu moxynkaTa Ha ASI0BE HMHBECTUTOPUTE U3BBPIIBAT CIETHNUTE NEHCTBUS:
e [I0JIaBaT MOPBYKA 3@ IMOKYIKA Ha JAAJIOBE, JIMYHO WIM 4Ype3 I'bJIHOMOIIHUK, BKIFOUHUTEIIHO
JIUIIEH3WPaH WHBECTHIIMOHEH MTOCPETHIK/OaHKa.
® MpeBekAAaT 1Mo 0AHKOB BT CyMmara Cpelly 3alicaHuTe JISJIOBE B crenuanHata cMerka IBAN
BG91 UBBS 8002 14 4675 0710, GanxoB xox UBBSBGSF mpu ,,OBEAMHEHA
BBJITAPCKA BAHKA* AJl, otkputa B momsa Ha @OHJIA, xaro 3a ocHOBaHuUE 3a
IJIAIIAHEeTO IMOCOYBAT “MOKyNKa Ha asutoBe oT Jlorosopen donx ,,AJIAPUK - XUBPUIEH
JETIO3UT, a cbOTBETHHAT IUIATEKEH AOKYMEHT C€ Tpuiiara KbM MOphUKaTa 3a MOKYIIKa.

Qopmynspu 3a MOPHUYKUTE 3a TOKYIKa Ha JSIOBE W Ha HEOOXOAMMHUTE JEKJIapaliil ca HaJNYHU B

nocovyeHuss oduc Ha YmpapisBamoro JIpykKecTBO, KakTO M Ha HMHTEPHET CTpaHHIATa Ha
VYupasmnssaroro Jpyxectso: www.alaric.bg
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B cnyuqaii, ue moppukara ce mogaBa upe3 IbIHOMOIIHUK ITPH IMMOAABAHETO HA MOPHYKATa Ce MPEICTaBs
¥ HOTapUATHO 3aBEPEHO ITHITHOMOIIIHO, JaBaIlo IIPaBO HA M3BBPIIBAHE HA PA3NOPEAUTEIHA CIIENKH C
(hMHAHCOBU MHCTPYMEHTH W JICKJIApalvs OT IThJIHOMOIIHHUKA, Y€ HE U3BBPIIBA CICIKH ¢ (DMHAHCOBH
HWHCTPYMEHTH 10 3aHsaTHe. KoraTto mopbukara ce mojaBa OT 3aKOHEH IMPEACTaBUTEN HA WHBECTUTOP-
(m3nyecko nuUIe, KbM MOpPHUKATA Ce MpWiIara W HOTAPHAIHO 3aBepeHO KOMHe OT JIOKyMEHTa,
yJIOCTOBEPSBAIIl MPEJACTABUTEIIHATA BIACT (AKT 3a paXkJaHE WM 3a HA3HAYABAHE HA HACTOWHUK WITH
noneunten). [Ipu mogaBaHeTo Ha MOPHUYKA 3a MOKYIIKA HA JISTIOBE MHBECTUTOPUTE, CbOTBETHO TEXHUTE
MPEACTABUTEINH, CE€ JICTUTUMUPAT C JOKYMEHT 32 CAMOJIUYHOCT.

HpI/I IOAaBaHC Ha IMOPBHUYKaA 3a MOKYIIKa Ha AAJI0OBE OT MMETO Ha IOPHUANYECCKO JIMIE MHBECCTUTOPUTE,
CbOTBCTHO TCXHUTC MBJIHOMOIIHHUIN MNPCACTABAT U CHbOTBETCH NJOKYMCHT 3a dAKTYyaJIHO CHCTOSHUC Ha
HOPUIUYCCKOTO JIUIEC, U3AaACH HC MMO-KBbCHO OT 6 mecena npeay nogaBaHeTO Ha MOPBbYKATa.

[Toppuka 3a 3aKkymyBaHe Ha JsUT0BE OT (DOHIA MOXKE [1a ce TIoJane U 4pe3 TUCTAHIMOHEH c1tocol. [Ipu
3aKyImyBaHe Ha JISJIOBE 0 IMOIAaTa, MHTEPHET WJIH eIEKTPOHHATAa MpEeXa WM Upe3 APYT JUCTAHITMOHEH
CHoco0 Ha KOMYHHUKAIUs YIIPABJISABAIIOTO IPYKECTBO € [UTHXKHO J1a ChXPaHU Ha €JICKTPOHECH HOCUTEI
JMaHHWTE, TIPEICTABEHU OT KIMEHTa BbB BpB3Ka ¢ HapexaaHusaTa. @akc chOOIIEHUATa c€ ChXpaHIBaT
Ha XapTHUEH HOCHUTEIL.

HOp’L‘IKHTC 3a MOKYIIKa Ha JAJIOBC MOTraT Ja CC moJaBaT OT pa3CTOAHUC YPE3 pasMsHa Ha CJIICKTPOHHU
H3ABJICHUSA, IOANHMCAaHU C €JICKTPOHEH IMOAIHUC CBIIACHO YJI. 13 ot 3akona 3a CJICKTPOHHUA JOKYMEHT
" CIICKTPOHHHUTEC YIOCTOBECPUTCIIHU YCIIYTH.

[MopbukuTe 3a moOKymka Ha JsuoBe Ha JloroBopHus (oHI ca HEOTMEHsEMH ciell MoJaBaHe Ha
nopbukaTa. [loppukara 3a MOKynka Ha AsUIOBE Ha JOTOBOPHHA (DOHI CE€ CUMTA 3a MOJAACHA CIel
3aBBpIICH MpolleC Ha WACHTH(UKAIUS Ha KIMEHTa MO CMHUCHhIa Ha 3aKOHAa 3a MEPKHUTE Cpelry
M3MHAPAHETO Ha MapHU U CJIe/l MOCTHIIBAHETO Ha NapuyHaTa Cyma, IpeMeT Ha opbhUKaTa.

[ToppukuTte 3a nokynka Ha asnoe Ha POH/IA ce u3mbAHABAT B CPOK OT TPH PAOOTHU THU U HE MO-
KbCHO OT 7 THHM OT jAaTaTra Ha MOJaBaHe Ha NOpbYKaTa. BCHYKM MOPBYKHM 3a MOKYyNKa Ha JSUIOBE,
MOJYYCHU B TEpUOJa MEXITY JIBe M3UMCISIBaHUs HAa €MHUCHOHHATa CTOWHOCT W IleHaTa Ha oO0paTHO
W3KYIyBaHe, Ce U3IIBJIHSIBAT 10 €/1Ha U ChIa CTOHHOCT.

HoquKaTa 3a IOKYIIKa C€ U3MNbJHABA IO ICHA Ha [4JI, ONPECACIICHA 3a ACHA, CJICABall AaTaTa Ha
mogaBaHE Ha MOPbYKATa. HoquKaTa CC M3MBbJIHABA 10 pasMEpa Ha BHECCHATa OT MHBECTUTOpA CyMa,
pas3aciicHa Ha orpeacjieHaTa CMUCHUOHHA CTOMHOCT Ha €JIMH A1

MHBecTUTOpUTE MOraT J1a KyIlyBaT YacTH OT JsJI IPU U3IIBIHEHUE HA MIOPHUKATA 32 ITOKYIIKA.
[loTBbpxkIaBaHe 3a W3NBIHEHHM MOPBYKM, 3a IOKYIKa Ha [SUIOBE Ha JOroBOpHHUS (OHI, ce
OCBIIECTBABA Ha TUIIETaTa, OCUTYPEHH OT YTPABIABAILIOTO APYXKECTBO, HA XapTHEH WIN IPYT TpacH
HOCHTEJI, 110 TIoIaTa ¢ 00paTHa pa3MHCKa, 10 eIEKTPOHEH BT Ha U3PUYHO TOCOYEH OT KIIMEHTA MeW
WY 1O ApPYyr HAauyuH, YIAOCTOBEpSBAall MPEJOCTABIHETO WM M3IPAILAHETO HA IOTBBPKICHUETO.
VYnpaBnsBaoTo APYKECTBO MPH IIbPBa Bb3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha IbpBHUs paboTeH
JIeH, CIIeJIBalll M3IIBJIHEHUETO Ha IOpbhUYKaTa, IPEJOCTaBs Ha JIMLETO, AAJI0 NOPbYKaTa, MHCMEHO
MOTBBPKJCHUE 3a M3IBJIHEHUETO W WIM M3IpPAlld Ha JIMLETO, Jajo MOPbUYKATa, NOTBBPKACHUE I10
€JIEKTPOHEH IIbT, HA XapTHEH WM HA JPYr TPA€H HOCHUTEI.

Ilokynkata Ha nssoBe oT JoroBopHust GoHI MoXxe ga ce mpaBu caMo cpeuly napu. VznaBane
(mponmax6a) Ha nsmoBe Ha JloroBopHHS (OHI MOXKE /1a CE€ OCHIIECTBSBA CaMO aKO €MHCHOHHATa
CTOMHOCT Ha JSTIOBETE € HAITBIIHO W3IUIATEHA.

YnpaBnsBamoTo JPyKEeCTBO € JUTHKHO J]a BHECE IMMOCTHITWINTE B OPOi MapHYHU CPEACTBA 3a U3/1aBaHe
(mponasane) Ha msutoBe Ha JloroBopHus (HoHA, M0 OaHKOBATa CMETKA, CIISITHAITHO OTKPHUTA 3a Ta3H Ie
B Jlenosurapst Ha JloroBopHUs QOH, HAH-KBCHO JI0 Kpas Ha CIIe/IBAIUs pa0OTEH JIcH.

MuHuMaHaTa cyma, KosiTo MOKe J1a ObJie MHBECTUpa B JsUIoBe Ha JloroBopHus (OHJ, € B pa3Mep Ha
1000 (xunsima) eBpo.
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4.2 YcaoBusi U pei 3a 00paTHO M3KYNyBaHe Ha [slJIOBe M 32 BPeMEHHO CIIHMpaHe Ha
00paTHOTO M3KyNMyBaHe

421 VYcaoBusi M peq 3a 00paTHO H3KYMyBaHe HA /ISJI0BE

a) ®OHABT we m3kymyBa 00paTHO ISAJIOBE JI0 TOCTUTaHE HAa MHUHHUMAJICH pa3Mep Ha HETHa
cToriHOCT Ha aktuBuUTe My OT 500 000 (mercToTwH XwWisau) jeBa. Ta3u CTOMHOCT TpsOBa aa ObIe
MIOCTUTHATa He MO-KbCHO OT | romHa OT JaTara Ha IMoJlydaBaHe Ha pa3pelleHne 3a OpraHu3upaHe u
ynpasienue Ha Jlorosopaust @OH/I.

0) Cnen W3mBIHEHHETO Ha ropernocoueHoTo 3akoHoBo ycioBue POHIDBT me uskymysa
MOCTOSIHHO JSIOBETE CH OT MHBECTUTOPHUTE, OCBEH B CIy4YaWTe HAa BPEMEHHO CIHpaHe Ha 00paTHOTO
M3KyIlyBaHe, MO II€HAa, OCHOBAHA HAa HETHATa CTOMHOCT HA aKTUBUTE HA €IWH [UI, M3YHCICHA U
00sIBeHa CHIIIACHO METO/Ia, OIHCaH B T. 2.3. mo-Tope B IIpocmexTa.

B) Y “Amapux Kemnutwsn” AJ] wuskynyBa oOparno pgsmoBere Ha AP ,,AJIAPUK -
XUBPUJAEH HAEIIO3UT* 3a cmetrka nHa ®OHJA. MHBecTuTOpUTE MpOAABAT OSJIOBETE CU KATO
[oJaBaT NMUCMEHA MNOpBYKA 3a OOpaTHO M3KYIyBaHE M CHOTBETHHM TNPHJIOXKEHHUS KbM HES BCEKH
paboten neH mexay 9:00 u 15:30 waca Ha ciegHUTE aApecH:

-B oduca Ha Y] “Anapux Kenuren”AJl, rp. Codus 1303, p-u Be3paxnane, oyn. Togop
AnexcannpoB Ne 20, crpanata Ha Anapuk Taysp;
dopmynsapu 3a TOPHYKUTE 32 00paTHO M3KYIyBaHE HA JSUIOBE Ca HAJIMYHM B TMOCOUYCHUS opuUC Ha
VYnpasnsaBamoTo JpykecTBo , KAKTO U Ha UHTEPHET CTpaHHUIaTa Ha Y paBisiBamioTo JpykecTBo:
www.alaric.bg

[Ipu oOpaTHO M3KynmyBaHe Ha JSUIOBE MHBECTHTOPHUTE MOJAaBaT MOPHYKA 32 OOpATHO U3KYIyBaHE Ha
ASJI0BE, JIMYHO WJIM  4Ype3  [bJIHOMOIIHHMK, BKJIIOYUTEIHO JIMLICH3UPAH  HHBECTHI[HOHCH
MocpeTHIK/OaHKa.

B cnyyaii, ye moppukarta 3a 00paTHO M3KYITyBaHE Ce I10/1aBa Ype3 IIbJIHOMOIHHK TIPU MOJaBaHETO Ha
MOpBhYKaTa ce MPEACTaBs W HOTApHAIHO 3aBEPEHO ITBJIHOMOIIHO, JABaIlo MPaBO Ha M3BBHPIIBAaHE HA
pasnopeauTeNHN CHENKM ¢ (PUHAHCOBM HMHCTPYMEHTH M JAEKJapalus OT IbJIHOMOLIHHMKA, 4Ye He
W3BBPIIBA CHIEJKHA ¢ (UHAHCOBU MHCTPYMEHTH 10 3aHsATHe. Korato mopbukara ce mojaBa OT 3aKOHEH
MpeJCTaBUTENl HA WHBECTUTOP-(QU3UYECKO JINIE, KbM MOPBYKATA C€ MpHiIara U HOTAPUAIHO 3aBEPEHO
KOIME OT JOKYMEHTa, yI0CTOBEPsIBALL IPEeACTaBUTENHATA BIACT (aKT 3a paKJaHe WIK 32 Ha3HAYaBaHE
Ha HacTOMHMK wiM mnoneunten). Ilpm mnomaBaHeTro Ha mOpBUKa 3a OOPAaTHO M3KYyNyBaHE
WHBECTUTOPUTE, CHOTBETHO TEXHHUTE MPEICTABUTEIH, CE JIETUTUMUPAT C JOKYMEHT 32 CAMOJINYHOCT.

HpI/I moJgaBaHEC Ha IMOPBYKA 3a O6paTHO HU3KYITIyBaHC Ha J4JI0OBE€ OT MMCTO Ha HOPUAUYCCKO JIUIEC
HUHBCECTUTOPUTEC, CbOTBECTHO TCXHUTC IBJIHOMOIHHUIUW MPCACTABAT U CbOTBCTCH JOKYMCHT 34 AKTYyaJITHO
CbCTOSIHME Ha HOPUIAUYCCKOTO JIMIE, U3JaJ€H HE IO-KBCHO OT 6 Mec€la Mnpe€au IMoaaBaHETO Ha
nopbyKara.

HoquKa 3a O6paTHO H3KYITyBaHC Ha JOAJIOBE OT (I)OH,I[a MOXKE Oa CC moAanac U 4pe3 AUCTAHIIMOHCH
CI10co00. HpI/I 06paTHO HU3KYITyBAaHC Ha JAJIOBC IO IOLIAaTa, UHTCPHET WM CJIICKTPOHHATA MPEKa HUIIN
qpe3 Apyr TUCTAaHIIUOHECH croco0 Ha KOMYHUKAIUA YIIPABJIABAIIOTO APYKECTBO € JIBXKHO Ia CbXpaHU
Ha CJICKTPOHCH HOCUTCI HAHHHUTC, MPEACTABCHU OT KIMCHTAa BBB BPB3KA C HAPCKIAAHUATA. ®daxc
C’bO6HICHI/I$ITa CC€ ChbXpaHsiBaT Ha XapTUCH HOCHUTCII.

[MopbukuTe 32 0OpaTHO U3KYIyBaHE Ha JSUIOBE MOTaT Jia Ce MOJ[aBaT OT pa3CTOsSHUE Upe3 pa3MsiHa Ha
€JIeKTPOHHU W3SBJICHUS, MOANMCAHN C EJIEKTPOHEH TMOANUC ChrijacHo wi. 13 ot 3akoHa 3a
CJICKTPOHHUA NTOKYMCHT U CJICKTPOHHUTE YAOCTOBEPUTEIIHN YCIIYT'U.

[Toppukure 3a oOpaTHO M3KymyBaHe Ha asutoBe HAa DOHJIA ce M3MBIHABAT B CPOK OT TpHU pabOTHHU
IHA ¥ HE MO-KhCHO OT 10 AHWM OT ;arara Ha IOJaBaHE Ha HApEXKIAHETO 3a OOpaTHO M3KYITyBaHE.
Bcenuky nmopbuku 3a 00paTHO M3KYITyBaHE HA JSUIOBE, TIOIYUYCHH B IEPHOIA MEKIY JIBE U3UHCIIBAHUSL
Ha [IeHaTa Ha 00paTHO M3KYITyBaHe, Ce M3MBJIHABAT 10 €IHA M ChIla [IeHA HAa 00paTHO U3KYITyBaHe.
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[ToppukaTa 3a 00paTHO HM3KYITyBaHE Ce€ M3ITHJIHSABA 110 [I€HA HA JSUI, OIMpEJeNieHa 3a JEHs, CIICABAI
JaTaTa Ha IMoJaBaHE Ha MOpbUKaTa.

[Nopbukute 3a 00paTHO M3KyIyBaHe Ha JsuI0oBe Ha JloroBopHus (DOHI CTaBaT HEOTMEHSEMH ClIC]
MoJlaBaHe Ha mopbukaTa. [lopbukara 3a 0OpaTHO W3KYITyBaHE Ha JSJIOBE HA JIOTOBOPHHS (OHI Ce
CUMTa 3a MOJaCHa Clie]] 3aBbPIIICH IPOoIleC Ha HaeHTH(HUKAITUS Ha KJIMCHTA 110 CMUCHIa Ha 3aKOHA 3a
MEpPKHUTE CpEIly H3MHPAHETO Ha Mapu W CJel INOCTHIIBAHETO HAa IapuyHaTa cyMa, MpeaMeT Ha
MopbUYKaTa.

B cnyyanTe Ha OCHIECTBEHH TIOBEYE OT €IHO 3amucBaHus Ha JIoroBopHHS (GOHJI, IPU U3IIBIHECHHETO
Ha MOPHUYKUTE 3a OOpaTHO W3KYIyBaHEe Ha JSUIOBE CE Cla3Ba METOJa ,,lIbpBa BXOJSINA — IThPBa
mxoasama‘ (FIFO).

JbmwKumara cyma oT 00paTHO M3KYIEHUTE ASUIOBE CE M3IUIalla Ha MHBECTUTOPA MO yKa3aHa OaHKOBa
CMeTKa, B Opoil B oduca Ha yIpaBIsBamoTO ApyXKecTBo wiu B kioH Ha ,,OBEJIMHEHA
BFBJITAPCKA BAHKA”AJI. [ToTBbpkaaBaHe 3a M3MBIHCHU MOPBUKH, 32 O0paTHO M3KYIyBaHE Ha
JSUI0OBE Ha JOTOBOPHHUS (OHJ, C€ OCBIIECTBABA HAa THIIETaTa, OCUTYPEHH OT YNpaBIABalIOTO
IpYy>KECTBO, HA XapTUEH WIM APYr TpaeH HOCUTEN, IO IMoInaTa ¢ o0paTHa pa3luCKa, IO eJeKTPOHEH
BT HA U3PUYHO MTOCOYEH OT KIMEHTAa MEHJI WK 110 IpYT HauuH, yI0CTOBEPSIBALI IPEIOCTABSIHETO WIN
M3MpaIllaHeTo Ha MOTBBP)KIEHUETO. Y IIPaBIABALIOTO JPYKECTBO MPHU MbpPBa Bb3MOKHOCT, HO HE T10-
KbCHO OT Kpas Ha IbpBHsA pabOTeH [eH, cleABall HM3IIBJIHEHUETO Ha MOpbUYKaTa, MPEeroCTaBs Ha
JIMLETO, AaJ0 MOPbhYKaTa, MICMEHO MOTBBPKICHHUE 32 M3IBIHEHUETO W WM U3Ipalla Ha JIMLETO, AaJI0
MophYKaTa, HOTBBPKIACHNUE Ha XapTHUEH WU Ha APYT TpaeH HOCUTEI.

4.2.2 YcaoBusi U pel 3a BpeMEHHO CIMPaHe HA 00PATHOTO U3KYNyBaHe HA JsIJI0BE

OOHADBT, no pemenne Ha YmpasiusBamoro JpyxecTBo, MOXXKE BPEMEHHO Ja crpe OOpaTHOTO
W3KYIyBaHE Ha ASJIOBETE CH NPH YCIOBHTA U 10 Pela, MPEIBUACHU B HETOBUTE IIPaBUia, HO CaMO B
U3KITIOYUTENIHE CIIydaH, ako OOCTOSTeNCTBAaTa 0 HajJaraT M CIHPAHETO € ONpaBJaHO C Orje] Ha
WHTEPECUTE HA HHBECTUTOPHUTE, BKIIFOYUTEIIHO B CIICIHUTE CIIyyau:

a) KOraTo Ha peryjMpaH Ias3ap, Ha KOWTO cbliecTBeHa 4acT oT aktuBure Ha ®OHJIA ca
JIOTTyCHATH WJIM C€ ThPTryBaT, CKIIOYBAHETO HA CHENIKH € MPEKPaTeHO, CIPSHO WIX € MOIJI0KEHO Ha
OrpaHHYEHHE — 32 CPOKA Ha CIIMPAHETO, MM OTPaHUYABAHETO;

0) Korato He Morar ja ObJaT OIEHEHU MPABIIHO akTHBHUTE Win nacuBute Ha DOHJIA nnm
YnpasnsBamoro JpykecTBO HE MOXKe JIa ce paslopex/ia C aKTUBUTE My, O€3 J1a yBPeIU WHTEPECUTE
Ha TPUTEXKATEIUTEe HA JAJI0BE — 3a CPOK JI0 7 JHU WIM CHOTBETHO 3a CPOKAa Ha OTpaHMYaBaHE Ha
pa3mopeXIaHETO C AKTUBUTE;

B) KOraTto €€ B3€MC pCIICHHUC 3a IPCKPATABAHE NI npeo6pa3yBaHe qpe3 CIIMBAHC WJIN BJIIMBAHEC
B Opyr (1)OHZI, WK pasaciIaHE W OTACIAHC Ha APYTru (1)OHZIOBC — 0 IPUKIIFOYBAHEC HAa CHOTBETHATa

MpoLEeNypa;

r) B cay4aii Ha OTHEMaHe Ha JIMICH3a 3a M3BBPIIBAHE HAa JACUHOCT, MPH MPEKpaTsIBaHE WU
00sIBSIBAHE B HECHCTOSITETHOCT Ha YITPABIISABAIIOTO JAPYXKECTBO WM HallaraHEe HA OTPaHHYEHHUS Ha
JNEHHOCTTa My, KOUTO TIPaBSIT HEBH3MOXXHO H3ITBIHEHUETO Ha 3aabDkeHmsITa My KbM POHIA u
MOraT Ja yBPEAAT MHTEPECUTE HA UHBECTUTOPUTE — JO OINPEIEISHE Ha HOBO YIIPABJISABAILIO JIPY>KECTBO
ot KOH wmnm no npeodpaszyBane Ha DoHJa Upe3 cliMBaHE WM BIMBAHE B JIPYT JOTOBOpPEH (oH, 3a
MIEPUOJ HE MO-ABIIBI OT TPU MECELIa;

1) B CiIydaii Ha pa3BajisiHE Ha JOTOBOpa ¢ Jlemo3uTapst MOpaay BUHOBHO HETOBO ITOBEJCHHE,
HajaraHe Ha JPYTW OTpaHUYCHUS HA JIEWHOCTTA My, KakTO M ako Jlemo3uTapsaT ObJe W3KIIOYCH OT
criuchka 1o wi. 35, anm. 1 u anm. 2 ot 3JKMCAIIKH, xoeTo mpaBu HEBBH3MOXKHO H3ITBIHCHHETO Ha
3aIBIDKCHUSTA MYy IO JIOTOBOpa 3a JEMO3MTAPHH YCIYTH HIM MOXKE Ja YBpEAM HHTEPECHTE Ha
MpUTEKATEUTE Ha JsutoBe Ha DOHIa — 3a CPOK A0 | Mecel], CYUTAHO OT JaTaTa Ha Pa3BAITHETO Ha
JIOTOBOpA.
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B cnydante, mocoveHu mo-rope, yIpaBisBaioTo ApyxectBo Ha JloroBopHus GoHI criupa 00paTHOTO
M3KyInyBaHe Ha fsuioBe Ha JloroBopHusi (OHJ 3a cCpoka Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO
M3KYIyBaHe, aKo € MpelBUJICH TakbB. Hapexkaa Ha nuiara, Ha KOUTO € JeJIErHpalio U3BbPIIBAHETO HA
JEHCTBHS IO MpojJak0aTa U 00paTHOTO M3KYIyBaHE Ha JsUIoBe Ha JloroBopHUS QOHI, Ja MPEKPATST
MPUEMAHETO Ha MOPHYKHU 3a MPOoJada U 00paTHO M3KYIyBaHE Ha JISJIOBE 3a CPOKA HAa CIUPAHETO U
YBEIOMsIBA 332 TOBA KOMUCHSTA, JACTIO3UTAPS] U MIPUTEKATEIUTE HA JISUIOBE.

B cayuaii ye ce Hajara yapDKaBaHe Ha CPOKa Ha BPEMEHHOTO CIIMpaHe HA 0OpaTHOTO M3KYITyBaHe,
YIPaBISBAIIOTO JPYKECTBO € UIHKHO Ja yBEIOMH 3a TOBa IO peaa Ha wi. 22, am. 2 u aim 4
SAKNUCIIIKM Kowmwmcusta 3a (GUHAHCOB HAm30p U ACTO3UTAps , HE MO-KbCHO OT 7 THHU TIpEIH
W3TUYAHETO Ha IBPBOHAYAIHO ONPEACICHHUS OT HETO CPOK. AKO CPOKBT Ha CITUPAHETO € MO-KPaThK OT
7 IHU, BKIIIOYUTETHO B CIIy4aWTe, KOraTo 0OpaTHOTO M3KyIyBaHe € OMJIO CHPSHO TMOPaaN TEXHUIECKH
NPUYUHM, YIPABISBAIIOTO JPYKECTBO H3BHPIIBA YBEIOMIICHHATA II0 TPEIXOJHOTO H3PEUCHHUE JI0
Kpas Ha paOOTHUS JIeH, MPEeIXOoKIall] JaTara, Ha KOsATO € TpAOBajio Ja ObJe MOJHOBEHO 0OpaTHOTO
U3KYITyBaHe.

[loppukuTe, MomajgeHw ciea TOCIETHOTO OOSBSBaHE HA IIEHATA Ha OOPAaTHO M3KYIyBaHE Ipenn
HavaJlHaTa JaTa Ha CPOKa Ha BPEMEHHOTO CIHpaHe, He Ce M3ITBIHSABAT. YTPaBISBAIIOTO IPYKECTBO
BB3CTaHOBSIBA CYMHTE Ha MHBECTUTOPHUTE, IMOAATH MOPHUKH 3a IOKYIKa Ha JSUI0OBE, IO OaHKOBaTa UM
CMETKa WIIM Ha KacaTa Ha JPYKECTBOTO IO Kpas Ha pabOTHHS JIeH, CIe/BaIl JCHs, B KOUTO € B3ETO
pelIeHue 3a CIUPaHe Ha EMUTHUPAHETO Ha JSUIOBE.

B ciyuait Ha oTHeMaHe Ha JIMIIEH3a Ha yNpaBisBaIloTO APY>KECTBO MM B CIy4ail Ha MpeKkpaTsIBaHeTo
My WIH OOSBSIBAHETO MY B HECBHCTOSTEIHOCT OOPAaTHOTO HM3KYITyBaHE C€ CIHpa IO pelleHHEe Ha
JETIO3UTapsl, KOMTO MmoeMa YIpaBIEHUETO Ha TOTOBOPHUS (DOH CHINIACHO YCIOBUATA Ha Wi. 26, ai. 3
ot 3AKNUCIIIKU.

[Ipu BpeMeHHO criupaHe Ha OOPAaTHOTO M3KYIyBaHE HA JSJIOBE M YyABIDKaBaHE CpPOKa Ha CIIUpaHE Ha
00paTHOTO M3KymlyBaHe, YmpasisBawmoro [pyxkectBo yBenomsa KOH, Jlemosutaps 3a peuieHneTo
CH 10 Kpasi Ha paOOTHHUS JEH, CbOTBETHO YBEIOMSBA 32 Bb300OHOBSBAaHE Ha 0OPATHOTO M3KYIyBaHE /10
Kpas Ha paboOTHHUS JieH, MpeaXxoxaanl Bh300HOBsBaHeTo. Ciell B3eMaHe Ha PElICHHE 3a BPEMEHHO
cnMpaHe Ha OOpaTHOTO M3KyIyBaHE Ha [SJIOBE WIM 3a yAbDKaBaHE Ha CpPoOKa Ha CIHMpaHe Ha
00paTHOTO M3KYIlyBaHE YHpaBiiBallOTO J[pyKecTBO B CpoKa MO HU3PEUYEHHE IBPBO YBEAOMSBA
MPUTEKATETUTE HA JISUTOBE M APYTHTE WHBECTUTOPH Upe3 MyOJUKAIKs Ype3 HHTEPHET CTPaHUIaTa Ha
®OH/IA u Ynpasnssaioro JlpykecTBo, KaKTO U Ha MecTaTa 3a npojaaxo0a Ha jasuiose. [1o chius pex
YpaBasBaloTO APYKECTBO YBEAOMABA INPUTEKATEINTE HA JSJIOBE M JAPYTUTE WHBECTHTOPU 3a
BB300HOBSBaHE Ha OOPAaTHOTO M3KYIyBaHE, KaTO TOBA 33JbJKEHUE CE M3IIBJIHABA HA-KbCHO A0 Kpas
Ha pabOTHUS JIeH, NPEAX0XK Al Bb300OHOBIBAHETO.

[Ipu B3emaHe Ha pelieHHe 3a clMpaHe Ha OOpaTHOTO M3KYIyBaHE Ce IPEYyCTaHOBsIBa He3a0aBHO U
npoaax0aTa Ha JSUIOBE 32 CPOKA HAa BpEMEHHOTO CITpaHe Ha 00PaTHOTO M3KYIyBaHe.

EMucuoHHaTa CTOHHOCT W IleHaTa Ha OOpaTHO M3KYIMyBaHE ClieJ] Bh30OHOBSIBAHE Ha OOPAaTHOTO
M3KyIyBaHe TpsOBa Jga Obje 00sABEHA B JICHS, NMPEAX0XK Al Bb300HOBsIBaHeTO. Ciiel Bb30OHOBsABaHE
Ha OOpaTHOTO W3KYITyBaHE Ha JsUIOBe Ha (hOHIA OMpEACNSTHETO M OOSBSBAaHETO HA €MHCHOHHATA
CTOWHOCT U ¥ [IeHaTa Ha 00paTHO M3KYITyBaHE CE U3BBPIIBA BCEKU paOOTEH JICH.

4.3 YciaoBust M pel 3a M3YHCASIBAHE HA €MHMCHOHHATA CTOHHOCT W LieHaTa HAa o0paTHO
H3KyNyBaHe Ha JI/I0BeTe

43.1 YcaoBus u pea 3a U3YUCIasABaHEC HA HETHaATa CTOHHOCT HA AKTHBHUTE Ha (bOHI[a H Ha
HeTHATa CTOMHOCT HA AKTUBUTE HA eANH IS

Hernara cToiiHOCT Ha akTuBHTE Ha JloroBopHMS (POHI 3a METUTE HA OMPEICISTHE Ha eMHUCHOHHATA
CTOWHOCT M IIeHaTa Ha OOPaTHOTO M3KYITyBaHE CE M3YKCIABA KAaTO OT CTOMHOCTTA Ha BCUYKH aKTUBH,
M3UYUCIICHA CBHIVIACHO METOJONIOTHSTa, MOCOYeHAa B T. 2.3. OT HACTOALIUSA MIPOCIEKT, C€ HU3BaIU
CTOMHOCTTA HAa MACUBUTE, U3UUCIICHA B ChOTBETCTBHE C MPUIOKUMUTE CUCTOBOIHU CTAaHAAPTH.
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Hernata croiiHOCT Ha akTHBUTE Ha €IMH ASJ € paBHA Ha HETHAaTa CTOMHOCT HAa aKTUBUTE HA
HoroBopHus GoHA pa3zneneHa Ha Oposi HA eMUTHPAHHUTE JISIOBE.

W3uucnsBaHnero Ha HETHAaTa CTOMHOCT Ha akTWBUTE Ha JloroBopHUs (OHJ Ce H3BBPIIBA BCEKH
paboTeH IeH M BaKH JI0 CIIeABAIaTa jaTa Ha OlleHKa Ha HeTHATa CTOWHOCT Ha aKTHBHTE.

HpI/I W3YMCISIBAHE HAa HETHATa CTOMHOCT Ha akTuBuTe Ha DOHIA ce HU3BBpIIBA WU HAYHCIISIBAHE Ha
BB3HAIrpaXXJACHUATA, IbJDKMMU Ha YHpaBHHBaHIOTO APYKECTBO, I[CHOSI/ITapH, KaKTO U JpYyru pasxoau
B CbOTBETCTBHUE C HOPMATUBHUTE U3UCKBAHHUA U CKIIFOUCHH TOT'OBOPH.

Hernara croifHocT Ha akTuBHTEe Ha JloroBopHus (OHI ce yBenW4YaBa WM HaMalsiBa ChOOpPA3HO
mpoMsiHaTa B Opos Ha W3JaNEHWTE WM OOpaTHO HM3KYNEHHWTE [SJI0BE, KaKTO W B PE3yNTaT Ha
MpoMsIHATA Ha TIa3apHaTa IIeHa Ha nHBecTuInTe Ha DOH/Ia 1 HETOBUTE 3aIbKEHUSI.

W3uncnsBaneTo Ha HETHATa CTOMHOCT HA aKTUBUTE CE€ U3BBPIIBA CHITIACHO IPUETU OT YIPABIABALLIOTO
apyskectBo [Ipasuna 3a oyenka Ha nopmgheiina u onpeoenane Ha HeMHAMA CMOUHOCH HA aKMugume
Ha JloroBopHus (GOHA, ChABPKAIIW MPUHUUIINTE W METOJHUTE 3a OLIEHKA HA aKTUBUTE M INACHUBHUTE,
KaKTO U CHCTeMaTra 3a OpraHu3allds Ha Ta3u JeHHocT. Ypenenute B [lpasunama 3a oyenka Ha
nopmgeiina u onpedensine Ha HEMHAMA CMOUHOCM HA aKmMueume METOAN 3a OLEHKAa HA aKTUBUTE U
MACUBUTE ca BB3MPOU3BEACHH U B T. 2.3. OT HACTOSIIUS POCTIEKT.

4.3.2. H3unciassBaHe HAa eMHCHMOHHATA CTOWHOCT (MOKYIMHATA IeHA) HA ASJI0BETE

[Ipu mokymnka Ha AsoBe Ha JloroBopHHs (DOHI WHBECTUTOPHUTE HE ABJKAT TaKcCAa 3a eMHUTHpPAHe.
VYpaBiasBamoTo Apy>KecTBO IMpojaBa AsioBe Ha DoHAa No LEHa, paBHA HAa HETHATa CTOMHOCT Ha
aKTHUBWTE Ha Js1. MuHNMamHaTa nHBeCcTHINA BbB Doma e B pasmep Ha 1000 (xmisma) espo.

Emucnonnara croiiHocT Ha jsioBeTe Ha JloroBopHust (OHI ce ompenelnss BCEKH pabOTeH JIeH OT
YIpaBIsABAIIOTO APY>KECTBO, O] KOHTpOIa Ha Jlermo3uTaps.

EMucHOHHATa CTONWHOCT, TI0 KOSTO C€ M3MBJIHABAT MOPHUKUTE 32 MOKYIKA Ha JISTIOBE, B PAMKHUTE Ha
enauH padoter neH (neH T), ce nzuucnsgpa exeaneBHo a0 13:00 yaca Ha cienBaiys padoTeH ACH (IcH
T+1) u ce 00sBsIBa KaTO MPOJIAKHA [IEHA HA JISUTOBE B CHIIMS PA0OTEH JICH.

EmucuonnaTa croifHOCT Ha msutoBeTe ce oOsBsBa Ha AeH T+1 mo 14:00 waca u ce myOnukyBa Ha
€JIEKTPOHHATA CTPAHMIIA HAa YIIPABIISIBALLOTO IPY’KECTBO B IHTEpHET.

O0o6mena uHboOpMaLKsl 32 OOSBEHUTE €MHUCHOHHU CTOWHOCTH Ha assioBere Ha DoHja ce myOiiMKyBa Ha
€JIEKTPOHHATA CTpaHULAa Ha YIpaB/sBAIIOTO APYKECTBO B MIHTEpPHET €IMH BT MECEUYHO B CPOK JI0
TpH pabOTHH THU cJies Kpasi Ha Mecela .

4.3.3 MH3uncasBaHe Ha HeHATA HA 00PATHO U3KYNyBaHe HA JASVIOBETE

B ciryuaii, ye npuTexaren Ha AsI0BE M0Jajie NOpbUKa 32 00PATHO M3KYIyBaHE B CPOK IO-KPATHK OT 3
(Tpn) Mecena OT garaTa Ha MpUAOOMBAaHE Ha JSUIOBETE LieHaTa Ha OOpaTHO M3KYyINyBaHE € paBHA Ha
pa3Mepa Ha HETHAaTa CTOHHOCT Ha aKTUBHTE Ha €IWH JAsAJ, HaMaJeHa C pa3xoauTe 1o 00paTHOTO
n3KymyBaHe B pazmep Ha 0,30% (Hyna msu10 ¥ TpUAECeT CTOTHH MPOIEHTa) OT HETHAaTa CTOMHOCT Ha
AKTHBHTE HA SJIUH JISUL.

IIpn oOpaTHO M3KymyBaHe Ha JsuIoBe 3 (TpW) Mecela ciel] I’bpBOHAa4YajHAaTa WHBECTULHMS HE ce
HAYUCJISABAT Pa3xo/u M0 0OpaTHOTO U3KYIyBaHe.

Ilenata Ha 0OpaTHO M3KYITyBaHE Ha JsutoBeTe Ha JloroBopHUS (OHI Ce OMpeess BCCKH padOTeH ICH
OT YIIPAaBISBAIOTO APYKECTBO, IO KOHTpoJa Ha Jlemo3urapst.

Ilenara Ha 0OpaTHO W3KYITyBaHE Ha JSUTOBETE IO KOATO CE W3IBIHSBAT IMOPHUKUTE 3a MOKYIKa Ha
ISII0BE, B paMKUTE Ha eauH padoreH neH (meH T), ce m3umcnsaBa exemneBHo a0 13:00 waca Ha
cnensamums padoreH neH (neH T+1) u ce 00sBsIBa KaTo MpoJjakHa IICHA Ha JSJIOBE B CHIMUS paObOTCH
JICH.
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LlenaTta Ha oOpaTHO M3KYyITyBaHE Ha JsuIoBeTe ce 00sBsBa Ha meH T+1 go 14:00 gaca u ce myOnmKyBa
Ha eJIEKTPOHHATa CTPaHuIa Ha YTIPaBJsBaIIOTO APYXKecTBO B IHTEpHET.

O06o001mena uHdpopmalys 3a 00SBEHUTE IICHM Ha OOpaTHO M3KyINyBaHEe Ha JasuioBere Ha DoHma ce
nyOnMKyBa Ha EJNEKTPOHHATA CTPAHWIA Ha YTPABIABAIIOTO JPYKECTBO B MHTEpHET €IWH BT
MECEYHO B CPOK JI0 TPH PabOTHU JHU CJIe]] Kpasi Ha Mecella.

4.4 Onucanue Ha NPaBUJIATA 32 ONPeIesisiHEe HA J10X0a. Y CJOBHUS U pejll 3a pa3npeneieHue
Ha JMBUJEHTHUTE OT AsJ10Be HA loroBopHus ¢oun

CewriacHo llpaBunara Ha JloroBopHus (oHA peanu3upaHuaT oT (OHAA JIOXOJ HE ce pasmpesens
MEXY MNPUTEKATCIUTE HA JSIOBE KAaTO JAMBHUJCHT, a CE PEHHBECTHpPA U YBEJIWYaBa CTOMHOCTTAa Ha
NAJI0BETE.

S OPNHAHCOBA NTHOOPMANINA

VYnpaBnsBamoTo Apy)KecTBO npuema U mnpernctass Ha Kowmucusara 3a ¢(uHaHCOB Ham3op u
obmecTBeHOCTTa crieaauTe puHancoBu otyetr 32 DOHJIA:

1. romuiied ot4yer B cpok 90 IHU OT 3aBBPIIBAHETO Ha (PMHAHCOBATA TOAMHA; TOJUIITHUIT (QUHAHCOB
OTYET Ha JIOTOBOPHUS (OHJ C€ M3TOTBS CIPAMO HM3HCKBAaHUATA HAa MEXIyHApOJHUTE CUETOBOIHHU
CTaHOAPTH;

2. mecTMece4YeH OT4YeT, 00XBallall TbPBUTE IIECT Mecena Ha UHAHCOBATa rOJMHA, B Cpok 30 ITHU OT
Kpasl Ha OTYETHUS EePHO/I.

VYnpaBiasBamoTo IpYyKECTBO € JIbKHO Ja mnpeactaBu B Komwucusta no 10-tro uyuciao Ha mecela,
CJIeIBAIll OTUETHHS, MECeUeH OanaHc U HHpopMaIus 3a:

1. obema U CTpyKTypaTa Ha MHBECTHLMHUTE B MOpTdeia Mo eMUTEHTH M BHIOBE IICHHH KHIKA U
Ipyry (pUHAHCOBH HHCTPYMEHTH;

2. BUJOBETEC JACPHUBATUBHU HHCTPYMCHTHU, OCHOBHHUTEC PHUCKOBEC, CBHpP3aHU C 6330BI/IT6 AdKTHBU Ha
ACPUBATUBHUTEC HMHCTPYMCHTHU, KOJUYCCTBCHUTC OIrpPpaHUYCHHA N I/136paHI/ITe METOJAM 3a OICHKA Ha
pHCKa, CBBP3aHH ChC CHENKHUTE C ACPUBATUBHI HHCTPYMEHTH.

yr[paBJISIBaHIOTO APYKECTBO MIIBJIHABA MW BCHUYKHM HU3UMCKBAHHA Ha 3aKOHa HW IMOJA3aKOHOBUTE
HOPMATHWBHU AKTOBC 3a PA3KpHBAHC Ha I/IH(I)OpMaI_II/IH U NOAABPIKAHE U CbXPAHsABAHC HA OTYCTHOCT IIO
OTHOLICHUEC HAa JOTOBOPHUA (1)0HI[, BKJIFOUUTCIIHO OTTOBApPs 34 HEHHOTO HAaBPEMCHHO IIPEAOCTABAHE HA
KOMIICTCHTHUTC MHCTUTYHMU U HA HHBECTUTOPUTE.

lNopumanTe M MexnuHHUTE prHAHCOBH oT4eTH Ha DoHIA, AOKIAIUTE 32 JEHHOCTTa U OAUTOPCKHUTE
JOKJIAZ ca JIOCTHITHM 3a WHBECTHTOPUTE Ha ajpeca 3a KOPECIOHASHIUS Ha YTpaBiIsBAIIOTO
npyxectBo B rp. Codus 1303, p-u Be3paxmane, Oyn. Tomop AnekcanapoB Ne 20, crpagara Ha
Anapuk Taysp ot 9:00 u. go 17:00 4. Bceku paOoTeH JAeH, M Ha €JNEKTPOHHATa CTPaHUIA
wwwe.alaric.bg, kakTo u Ha crpanunara Ha KOH.

6 JOINBbJHUTEJIHA UHOPOPMANNUA

6.1 Hapzopna nbpskaBHA HHCTHTYHMS, HOMEP W JaTa HA pa3pellieHNeTO 3a OPraHu3nupaHe
ynpasJjieHue Ha /lorosopHust poHx

Hanzopnata nwppkaBHa mHcTHTynMs Ha donnma m Ympasnsasamoro [pyxkectBo € Kommucusra 3a
(hmHAHCOB HA/A30D.

VYnpaBisBaIoTo Jpy>KeCTBO € MOIYUMIIO pa3pelleHue 3a OpraHUu3UpaHe U YIIpaBIeHUE Ha JOTOBOPEH
¢onn “AJIAPUK - XUBPUJEH AEITO3UT” ¢ Pemenune Ne 1203-/1d/23.09.2008 r. na Komucwusita 3a
¢unancoB Hang3op. JloroBopHusT ¢oHA e BoucaH B peructbpa mo wi. 30, anm. 1, T. 3 ot 3akoHa 3a
Komucusita 3a puHancoB Han30p.

[IpoMsHa B HaWMEHOBAHWETO, WHBECTHIIOHHATA IIOJIUTUKA W pHUCKOBHS mpodun Ha PoHa e
onobpena ot Komucusra 3a ¢punancos Hamzop ¢ Pemenue Ne 768 - J1® u Pemenue Ne 774 - JI® ot
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04.09.2014 r. ITocneaHo mpHeTUTE C PELICHH Ha ChBeTa Ha aupekropute Ha Y1 ,,Anapuk KenuTsa*
AJl mo nporokoiu ot 01.06.2021 r. u 30.06.2021 r. usmenenus B IlpaBunara Ha Jorosopaus ®oHx
ca ogobpenu ot KOH ¢ Perenne Ne 473-/1d ot 07.07.2021r.

6.2

6.2.1

6.2.2

6.2.3

Jonmbianurtenna unpopmanus 3a lorosopuust ponn

MuHuMaJIHA M MAKCUMAJIHA HETHA CTOMHOCT HA akTUBUTe Ha loroBopuus ¢oun

MuHnuMmanHaTa 3aKOHOBO OIpeJielieHa HeTHa cToiHoCcT Ha aktuBuTe HAa ®OHJIA e 500 000
(mercrotuH xwisaum) jesa. [locoueHara MHUHMMajaHa HETHa CTOMHOCT Ha aKTHUBHUTE HA
®OHJIA TpsibBa ma ObAe AOCTHTHATA B CPOK JIO €JHA TOAMHA OT MOJydyaBaHE Ha
pa3penIeHueTo 3a opranusupane u ynpasieHue Ha DOHJIA.

CeriacHo m3uckBaHuATa Ha wi. 9, an. 2 or 3AUMKUCHIIKY, Y Anapux Kenutrbn Al
OTIOBECTH Ha MHTEPHET CTpaHHIlaTa CH 32 OCHOBHHUTE MPUYMHU 3a craja Ha aktuBuTe D
HAJIAPUK-XUBPUJEH AEIO3UT” 3a nepuona ¢eBpyapu — aprycr 2020r., a ©MEHHO
oOpaTHH W3KYIyBaHWS HA JSUIOBE OT CTpaHa HAa WHBECTUTOPH Ha (OHAA W YCIIOBHATA Ha

M3BBHpEIHA OOCTAHOBKA, CBhpP3aHA C MUIEMHUOJIOTHIHOTO pasmpoctpanenne Ha COVID -
19.

[IpeanpuernTe MEpPKU C€ OTpa3wxa B HApaCTBaHE HAa HETHATAa CTOMHOCT HA aKTUBUTE Ha
HAJTAPUK-XUBPUJIEH JIEITO3UT”, B pe3ynrar Ha KOETO Mpe3 MIbPBHUTE JBa Mecela Ha
2021r. cpemHOMeceYHAaTa HETHA CTOMHOCT HA aKTHUBHTE Ha JOTOBOPHHUSA (OHJI Bb3jM3a B
pasmep no-rosisim oT 500 000 1nB.

OOHADBT Hama orpaHnmdeHHe Ha MaKCUMalHaTa HETHATAa CTOWHOCT HA aKTUBHUTE, KOATO
MO JIa IOCTUTHE.

HNmymecteo Ha /lorosopHust goHp

NmymectBoro Ha POHJIIA ce cberon OT akTHBU ((PMHAHCOBUM MHCTPYMEHTH, B3€MaHUS U
NapuyYHU CPEJICTBA) U MACHUBU (3aIBbJDKEHU), KAKTO ca M3JI0’KEHH B To3U IIpocnexT.

NmymectBoro Ha ®OHJIA € oTmeneHO OT aKTUBHUTE Ha YTPaBIISIBAIIOTO J[py>KecTBO M OT
Te3n Ha Jlemo3uTaps W ce OTYUTA OTHEIHO OT TSX, KaTO 3a HEro YMpaBisABallOTO
Jpy*XecTBO ChCTaBsl CAMOCTOSATEIHA (PMHAHCOBU OTYETH.

VYmpasnsBamoro [IpyXecTBO W [AEMO3UTAPAT HE OTTOBApST Ipel CBOUTE KPEAUTOPH C
aktuBuTe Ha ®OHJIA. Ot cBost ctpana, ®OH/IbT He oTroBaps mpej KpeauTOpUTE Ha
MPUTEKATETUTE HA JASNIOBE ChC CBOUTE AKTUBU. BCHUKM KpenIUTOpH Ha MPUTEXKATEIU Ha
JISJIOBE MOTaT J1a C€ yIOBJIETBOPSBAT OT AsUT0BETE Ha Te3u nia BbB DOHJIA.

JsioBe Ha JloroBopuus ¢Gponn

NmymectBoto Ha ®OHJA e paszneneno Ha npsmoBe. JsmoBere Ha ®OHJIA naBat Ha
MIPUTEXATETUTEe CH TpaBaTa, npeaBujeHH B 3akoHa W [IpaBumata ma ®OHIA. Te ce
u3naBaT (IpojaBaT Ha MHBECTHTOPUTE) TIO0 €MHCHOHHA CTOMHOCT Cpelly 3alllalllaHeTo Ha
nmapuyHa BHOCKA, paBHA Ha EMHCHOHHATA CTOMHOCT, W HM3KyIyBaT OOpaTHO, MO TAXHO
nuckade. PenbT W ycioBuwATa 3a OmpeneisHE Ha EMHUCHOHHATA CTOMWHOCT WM IIeHaTa Ha
00paTHO M3KYyIyBaHE Ha JSUIOBETE ca U3JI0XKECHH MOIPOOHO B T. 4 Ha To3u [IpocmekT.

Bpost Ha gsnmoBere Ha ®OHJIA He e ukcupan u ce MPOMEHS B Pe3yiTaT Ha TAXHOTO
n3gaBane u obpatHo uskymyBaHe. ®OHJ BT Hsama ompeneneH MakcHMaleH pa3Mep Ha
JIATI0BETE, KOUTO MOKE 1a U3JajiE.
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e Jlsanoere Ha ®OHJIA umar HomuHanHa ctoitHocT oT 10 (mecer) eBpo U BCEKU OT TAX JaBa
Ha UHBECTUTOPUTE €AHAKBHU IIpaBa.

o JlsanoBere Ha ®OHJA ca megenumu. [lpu ycnoBus u pen, ompenenenu B T. 4.1. ot
Hacrosmwms [Ipocrekr, POHBT moxxe ma m3maBa Ha Oa3aTa Ha HETHaTa CTOWHOCT Ha
aKTHBUTE CH U YaCTUYHU JISIOBE CPEIly HAMpaBEeHA MapUuHa BHOCKA C OMpPEACNICH pa3Mep,
aKo Cpelry BHECEHaTa cyMa He MOJKe J1a O'bJie M3/1aIeHO ISUT0 YMCIIO JISIIOBE.

e OOHADBT nHe moxe na u3naBa Ipyru IICHHU KHUXKA, OCBEH JSUIOBE.

6.2.4 IIpaBa Ha npuTexaTeJuTe HA As1J10Be OT JloroBopHus goHg

[IpaBara Ha mpurexarenure Ha msmoBe oT POHJIA ca permamentupanu B 3JIKMCATIKH, akToBeTe
10 HETOBOTO TpHJIarane, 3aKoHa 3a 3aAbJUKeHuATa U foroopute u IIpaBunara Ha ®OH/IA. TsaxuoTo
CbABbPIKAHUC, KaKTO U PEABT 3a TAXHOTO YIpaXHABAHE, Ca pasriicdaHU HOI[pO6HO B CBHOTBCTHUTC
paszenu Ha To3u lIpocmekrt, a Hamoy ca M3JIOKEHH B PE3IOME, 3a YJIIECHEHHE HA MOTCHLHUATHHUTE
WHBECTUTOPHU U TpuTexarenute Ha asamose or DOH/JIA:

IIpaBo Ha yacT OT MMyLIecTBOTO HA loroBopHusi gong

Bceku psin naBa npaBo BbpXy ChOTBeTHA yacT oT umyuiectBoto Ha @OHJIA. [lo Bpeme Ha HETOBOTO
CBIIECTBYBAHE, IPUTEKATEIUTE HA AsUIOBE HE MOTaT Aa UCKAT Ta3H 4acT B HATypa.

IIpaBo HA TMKBUAAIIMOHEH ST

IIpu npexparsBane Ha ®OH/IA, Bceku I AaBa MpaBoO HA YacT OT HEFOBOTO MMYLIECTBO, OCTAHAJIO
cien ypexnaane Ha 3agbipkeHusita Ha DPOHJIA, u3pazeHa B mapd U CbOTBETHA Ha Jeia Ha
nHBectutopa BB POHJIA.

IIpaBo Ha 00paTHO U3KYIIyBaHe

Bceku mputeskaTen Ha JIUI0BE MMa IIPaBO IO BCAKO BpEME J1a MCKa ASJIOBETE MY, MJIM 4acT OT TAX, Ja
O0paar uzkynenu oopatHo ot POHJA upe3 Ympasnssamoro [pykecTBo, OCBEH KOraro oOpaTHOTO
W3KYIIyBaHe € CIPSHO B MPeIBUCHUTE OT 3akoHa mwin [IpaBuiara ciydan.

IIpaBo Ha uHGopmanus

Bcexkn uHBecTHTOp W/MIM NpUTEXXaTel Ha IsUI0BE MMa NpaBO Ha MHGpOpPMAaLUMsTa, ChAbpXKalla ce B
[pocnekra, OcHOBHMSI MHPOPMAITMOHEH TOKYMEHT W niepuoanunute otyetd Ha DOHJIA, Ha npyrara
nyOnnyHa wHpOpMAalMs 32 HET0 W Heropara JEHHOCT, KakTo M Ha WHQOpMAIUSITa OTHOCHO
VYnpaBiasBaoTo ApPYKECTBO, NpeABUAECHU B 3akoHa M llpaBunara va ®OHJIA. Bcexn nHBECTHTOD
“Ma ¥ TPaBOTO TPH IMHCMEHO TNOWCKBaHE Ja My OBAaT mpenoctaBeHH OesruratHo [Ipocmexra,
OcHoBHHS UHPOPMAIOHEH JOKYMEHT U TIOCIICIHUTE My OJIMKYBaHU TOJIUIIIEH U 6-MecedueH (prHaHCOB
otueT Ha JloroBopHus QOH.

6.2.5 [IIpeoGpasyBane na {oroBopHust poHa

e JloroBopHuaT (hoHI MOXe Ja ce ImpeoOpasyBa camMO upe3 CIMBaHEe M BJMBaHE, KaTO B
MpeoOpa3yBaHETO ydacTBaT caMoO JOTOBOpHU (DOHIOBE, O€3 J1a MPOMEHST MpeaMeTa CH Ha
JEUHOCT.

e [IpeoGpazyBanero Ha DOHJIA craBa c pemenue Ha CbBeTa Ha JTUPEKTOPHUTE Ha
YnpapisiBailoTo JIpYy>KECTBO U c€ u3BbpuiBa cien paspeumienne Ha KOH. Ilpu
npeoOpazyBane Ha J[loroBopHus (oHI ce mpwiarar ycJIOBHATa, PEABT U CPOKOBETE,
ompeaencHu B ['maBa dermpuuaznecera, Pazmen I, I, IV or 3AKUCAIIKN u I'nmaa
4yeTBBpTa, Paznen | or Hapenoa Ne 44.

e OOH/bT He MOXe ma MPOMEHS BHIa U XapaKTepa Ha JICHHOCTTA CH.
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6.2.6

6.3

IIpexparsiBane Ha JloroBopHus (poHI

o JloroBopHHAT (oHI MOXKe na ObJe MPEeKpaTeH MO PelleHne Ha yIpaBisIBaIIOTO IPYKECTBO

WU MPUHYIUTEIHO TIPU OTHEMAHETO Ha Pa3pelICHUETO 32 OpraHU3MpaHe U YIpaBiIcHUE Ha
JOTOBOPHHS (OHJ, KAaKTO M KOTaTo B CPOK OT TPH Mecela Clie]] OTHEMaHe Ha JIMIICH3a,
MpeKpaTsBaHe WM OOsBSBaHE B HECHCTOSNTETHOCT Ha YMPABISBAIIOTO JAPYXKECTBO HE €
M30paHO HOBO YMpaBJISIBAILO APYKeCTBO wiu JloroBopHus (oHI He € mpeodpa3yBaH upe3
CIIMBaHE WJIM BIMBaHE.

ITpekparsBaneTo Ha JOTOBOpHHUS (DOHA Ce M3BBPIIBA C paspenieHne Ha Komucusara 3a
(MHAHCOB HAJ30p, IPH YCIOBHS M IO PeJi, ONPECICHH ¢ Hapeaoa.

JlukBuzaTopuTe Ha JOrOBOPHMA (OHA CE ONPEAEIST OT YIPaBIABAIIOTO ApykectBo. He
Morar fa ObJaT Ha3Ha4YaBaHU 3a JIMKBHAATOpW wieHoBe Ha ChBeTa Ha AUPEKTOPUTE Ha
VYnpaBisBamoTo ApPYKECTBO WM APYIU JHLA, paOOTHIN 3a YIPaBIsABALIOTO APYXKECTBO,
CIIPSIMO KOUTO € YCTaHOBEeHO cucTeMHO Hapyuenue Ha 3JJKUCAIIKH, 3IIHK, 3[1OU nu
AKTOBETE I10 MIPUIATAHETO HM.

ITpu npekparaBanero Ha [loroBopHHs (OHI OTHOCHO 3aIBJDKCHUSTA HA JIMKBHIATOpA U
3amurara Ha Kpeautopute Ha DoHAA ce mpuwiaraT CbOTBETHO Wi. 267, wi. 268, an. 1 u 3,
. 270, gn. 271 u ain. 273 ot Teproeckus 3aKoH, Kato (GyHKIIMATE HA PHKOBOJICH OpTraH 10
. 270, an. 2 u wi. 272, an. 4 ot THProBCKHs 3aKOH C€ M3MBJIHSIBAT OT Y NPAaBISBALIOTO
JIPYKECTBO.

MHCTO, BpeMeE€ U HAYUH, 110 KOMTO MO2Ke Aa e MoJy4Yu J0IbJIHUTEIHA I/IH(l)OpMaIII/Iﬂ

Tosu IlpocnekT, kakTo M AombiIHHUTENHA HHpopmauus otHocHo POHIA u VYmpasnsaBamoTo
JpyxecTBo, BKIOYMTENHO BcHUkH npaBuina Ha POHJIA, morar ma ce momydaT Ha ajpeca 3a
KOPECTIOHICHITHS:

Y/ “Anapuk Kenuten” AJ]

rp. Codus 1303, p-u Be3paxnane, 6yn. Tonop Anexcanapos Ne 20, crpanata Ha Anapuk Taysp,

ten.: (+359 ) 02/43 98 150; 02/ 43 98 169 enexrponen aapec: office@alaric.bg; sales@alaric.bg
Bceku padoten geH ot 9:00 1o 17:00 u.

ITpocniekThT € JOCThIIEH U Ha HTepHET aapec: Www.alaric.bg

6.4

JIaTaTa Ha IIOCJICAHO N3MCHCHHUEC HAa HACTOAII A HpOCHeKT

[IpocnekrsT Ha D “AJIAPUK - XUBPUIEH JAEIIO3UT” e aktyanuszupan Ha 10 HoemBpu 2023 r.

HM3roremi npocnekra:

Anrton IlanaiioroB
HM3nbaHuTeIeH TMPEKTOP U MPeAcTaBIsIBAL

MuJja BriuanoBa
IIpoxkypuct
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JoaynoamucaHoTo JiMue, B Ka4eCTBOTO CH Ha NpeACTAaBIAABALL YNPaBasiBaIoTo J[py:KecTBO, C
NOJANKCA cH, NojiokeH Ha 10 HoemBpu 2023 r., Aekjapupa, ye:
1. npu UBrOTBSHETO HA aKTyaJU3UPAHUS MPOCIECKT € MOJIOKWI HEeo0XOJuMara TpHKa 3a
HErOBOTO CHOTBETCTBHE C M3UCKBAHUATA HA 3aKOHA U U¢
2. JIOKOJIKOTO MY € M3BECTHO, MH(pOpPMAIUATA TpeicTaBeHa B To3U [IpocrekT, He € HeBsipHa,
MTOJIBEXK/IAINA WU HEIThJIHA.
3a VYnpasnaBamoto [pyxkectBo ,,Amapuk Kenutbn* AJl, medicTBamo oT MMETO W 3a CMETKa Ha
HorosopeH dhoup ,,Amapuk- XuOpuaeH AeTo3uT

Anrton ITanaiioron
H3nbaHuTe/IeH JUPEKTOP U MPeacTABISIBAIL

MuJja BbiyanoBa
Dpoxypucr
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