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JTIOTOBOPEH ®OH/I
»AJIAPUK - XUEPHJIEH JIETIO3UT”

INPOCIIEKT

3a my0Ju4HO npeaiarane Ha asjose Ha JI®,, AJIAPUK - XUBPUJIEH JEIIO3UT”,
HHBECTHPAILI NPeIMMHO B HHCTPYMEHTH HA NAPUYHMSA NAa3ap, 0AHKOBH JIENO3UTH U IbJITOBU
IeHHN KHUKA, C 1leJ1 HApAcTBaHe HA CTOMHOCTTA HA HHBECTHLMUTE HA MPUTEKATEINTE HA
As1JIOBE Ype3 peaju3vpaHe HA KamuTAJI0Ba NMe4yaada npyu noeMaHe Ha HUCKO HUBO HA PHUCK,
KAKTO U OCHTYpsiBaHe HA CTA0MJIHH BbB BpeMeTO HHBECTHIIHOHHH Pe3yJITATH Ype3 ABJITr0CPoUY€eH
PBCT HA CTOHHOCTTA HA HHBECTHIIUHUTE

AKTyalnM3UpaHuAT IBJCH MPOCHEKT 3a MpeiaraHe Ha assoBere Ha JloroBopen ¢onn ,,AJIAPUK -
XUBPUJIEH AEIO3UT” chabpxka msnara wHbopMmanus 3a JloroBopHus (oHn, HeoOXxomuma 3a
B3€MaHE Ha PCIICHHE 33 WHBECTUPAHE B HETOBUTE JSUIOBE, BKIIFOUMTEIIHO OCHOBHUTE PUCKOBE (BiK.
crpanuna 29 ot Ilpocnekra), cBbp3anu ¢ JloroBopHusi poHa W HeroBarta JeiHOCT. B wHTepec Ha
WHBECTHTOPUTE € Ja ce 3ano3Hadt ¢ [Ipocriekra, mpeau na B3emMar pemieHue Jja HHBECTHPAT.

Komucusita 3a ¢punaHcoB Haa30p e moTBLpAMIa HacTosimusi [IpocnmexT, HO ToBa He 03Ha4aBa,
Yye 07100psiBa WM He 000pPSIBAa WHBECTHPAHETO B MNpeNJaraHuTe (PUHAHCOBH WHCTPYMEHTH,
HHUTO Ye M0eMa OTTOBOPHOCT 32 BEPHOCTTA Ha npejcTaBeHaTa B Ipocnekra nadopmanus.

JlaTa Ha mocJieAHO U3MeHeHue Ha mpocnekTa: 11 Anpua 2025
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WuBectutopuTe, NMpOsSBUIM WHTEPEC KbM MpeIaraHnTe (PMHAHCOBH WHCTPYMEHTH, MOTaT Ja
noiy4at Oe3miatHo konue Ha OCHOBHHA MH(MOPMALMOHEH IOKYMeHT, IIpocnekta Ha ®oHxa,
KaKTO W JOMBJIHUTENHA HH(popManus Bceku padoter aeH oT 9:00 mo 17:00 yaca ot:

Y “Anapuk Kenutren” AL

Anpec na ynpasienue: rp. Codus 1303, p-u Be3paxnane, 0yn. Tonop Anekcanapos Ne 20
Anpec 3a kopecionaeHmus: rp. Codust 1303, p-u Bw3paxnane, 6yn. Tomop Anekcaniapos Ne
20, crpanata Ha Anapuk Taysp. Ten.: (+359 2) 43 98 150,

office@alaric.bg

J® ,,AJTIAPUK - XUBPUJEH AETIO3UT”

Anpec: r1p. Codust 1303, p-u Bu3paxnane, Oyn. Tomop AnexkcanapoB Ne 20, crpamara Ha
Amnapuk Taysp. Ten.: (+359 2) 43 98 150,

office@alaric.bg

3a KOHTaKTH ¢ MHBECTHIIMOHHUS MOCPEIHUK, BCceku paboTeH jeH - ot 9:00 mo 17:00 gaca, Ha
aznpec u TenedoH, KakTo Clie/Ba:

Anapuk Cekroputc OOJ]
rp. Codus 1303, p-u Bwe3paxnane, Oyn. Togop AnekcanapoB Ne 20, crpagata Ha Ajapuk
Taysp. Ten: 02/ 43 98 151

IIpocnekThT e HocThNeH U B UHTepHeT Ha aapec: www.alaric.bg

A® ,,AJIAPUK - XUBPUJIEH JEINO3UT” undopmupa noreHINaIHUTe HHBECTHTOPH,
Yye MHBECTHPAHETO BbB (PMHAHCOBH MHCTPYMEHTH € CBbP3aHO C ONpeneeHH PHCKOBe.
Cneuuduynure 3a nperjaraHutre (GUHAHCOBM HHCTPYMEHTH PHCKOBH (aKTopu ca
nopooHo onmucaHu B T. 2.4.5. ,,PuckoB npodua Ha JloroBopuus ¢oua” Ha ctp. 29 ot
IIpocnexra.

JEKJIAPALIUS
no 4. 7 ot Perimament (EC) 2020/852

HNuBecTHIIHMTE B OCHOBATAa HA TO3M (pMHAHCOB MPOAYKT He €a CHLOOpPa3eHH ¢ KPUTEPHUTE
Ha EC 3a exkoJ10rn4HO yCTOHYMBY HKOHOMHYECKH JIEHHHOCTH.
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Tepmunu
Henosurap — ,,ObE/IMHEHA BBJI'APCKA BAHKA ” AJl e nerno3utapsT, ¢ KOUTO YTpaBisiBalioTo
npyxectBo "Anapuk Kenutren” AJl € CKIIOYMIO JOrOBOP 3a JIEO3UTAPHU YCIYT'H MO OTHOILIEHHE Ha
norosopet Goux ,,AJIAPUK - XUBPUJIEH JEINO3UT 3a cpxpaHeHne Ha akTUBU U U3BBPIIBaHE HA
TUTAIIAHMA.
BHB — boarapcka Haponna banka.
B®b "brirapcka ®@onnosa bopca” AJl.
K®H - Komucusa 3a unancos Hanzop.
Hen T — Jlen Ha cxirouBaHe Ha clenka (1oaBaHe Ha IOpbhyUKa) 3a MOKyIKa MM 00paTHO M3KYIyBaHe
Ha jsutose Ha 1D ,,AJIAPUK - XUBPUJIEH AEITIO3UT”.
JlepuBaTHBHH MHCTPYMEHTH (IepMBATH) - NPOU3BOAHN (PHMHAHCOBH HMHCTPYMEHTH, KaTO OIIIHU U
(roubpeu, YUATO CTOWHOCT Ce ONpeaesst OT LIEHUTe Ha (PMHAHCOBUTE aKTHUBHU, HA KOUTO C€ OCHOBABAT
TE3U UHCTPYMEHTH.
JABJAroBH LEeHHH KHMZKA - IPEXBBPIMMHU B3EMaHUS 3a MPEIBAPUTENTHO OINpPEeNieH WIK ONpeaensieM
JIOXOJ Cpellly eMUTEeHTa Ha LIEHHUTE KHMXA, Bb3HUKHAIU BCIEICTBHE HAa IPEAOCTAaBEHU MYy B 3aeM
[IApUYHY CPEJCTBA WM JPYTd UMYIIECTBEHH IIpaBa.
BoaaTuaHoct - [luana3oH Ha KojebaHUATa B [1a3apHaTa LIeHa Ha olpe/esieH ((MHAHCOB HHCTPYMEHT.
®ouapT win Jloropopuusi ¢oun — gorosopen ¢dounn ,,AJJAPUK - XUBPUJEH AEIO3UT”,
opraHvsupas u ympasissaH oT Y/ “Anapuk Kenutsn” AJl cbe cepanuiie U agpec Ha yNpaBieHUE:
rp. Codust 1303, p-u Bw3paxnane, 6yn. Togop AnexcanmpoB Ne 20 u aapec 3a KOPECIOHICHIIHS:
rp. Codus 1303, p-u Be3paxnane, 0yn. Togop Anexcannpos Ne 20, crpagata Ha Anapuk Taysp
®@opybpaeH 10roBop - Joroeop, Mo cujgata Ha KOHTO eiHAaTa CTpaHa ce 3aAbiKaBa Ja Npojaje, a
Jpyrata Ja Kylmd Ha OIpezeicHa ObJella JaTa WJIM B PAMKUTE HA ONpenelieH ObIel] MepHoa
NPEABAPUTEIIHO YIOBOPEHO KOJIMYECTBO OT OIpPEIeNeH aKTUB IO JOrOBOPEHAa KbM MOMEHTa Ha
CKJIFOYBAHETO Ha JOTOBOpA LIeHA.
®@roubpc - JlepuBaTuBeH ()MHAHCOB MHCTPYMEHT, KOWTO H3pa3dBa IPaBOTO U 3aIbIDKEHHETO 3a
3aKyIlyBaHe WU MpoJakOa Ha omperesieH Opoil LeHHW KHWKA WM APYrd (UHAHCOBH MHCTPYMEHTH
0 TpeIBapUTENHO (PUKCHpaHa 1IeHA Ha ONpeiesieHa 1aTa.
Xemknpane - IlpakTukaTa Ha NpeANpHEMaHe Ha OINPENEICHO HHBECTUIMOHHO JAEWCTBUE, C LEI
npeAna3BaHe OT 3aryOu OT ApyTo.
SAKUCAINIKN — 3akoH 3a JeWHOCTTAa HAa KOJEKTHBHUTE WHBECTHIMOHHM CXEMH W Ha JPYTd
HPEANPUATHUS 3a KOJIEKTUBHO UHBECTHUPAHE.
Croiinoct Ha nopTdeiina — HeTHA CTOMHOCT HAa aKTHBHTE, BKIIIOUYEHU B MopTdeiina Ha doHaa cren
NPUCIAZaHETO Ha IMAaCHUBHUTE, KaTO OLEHKAaTa Ce OCBHLIECTBSABA CHIJACHO MPHETUTE W OIMUCAHU B
IpaBuWIaTa Ha JOroBOpHUA (OHJ METOAHU 3a OLIEHSABAHE CTOMHOCTTA Ha aKTUBUTE.
AbpxaBuu nennn kHmka wim K — JIenroBu meHHM KHWKA, W3[IaBaHU WA TapaHTHPAHU OT
CbOTBETHATa IbpPKaBa.
Iloxputn o0aMrauMm - OBITOBM LEHHU KHIXKA, EMHUTUPAaHM OT KpEAUTHa WHCTUTYLHS B
CHOTBETCTBHE CbC 3aKOHA 3a IOKPUTUTE OOJIMTalMM, KOUTO ca OOE3MEUCHU C aKTHUBH, CIYKEILH 32
YIIOBJIETBOPSABAaHE Ha HHBECTUTOPUTE B MOKPUTUTE OOJIUTalluy B KAYECTBOTO UM Ha MIPHUBUIIETHPOBAHU
KpPEeIUTOPH.
KopnopatuBHu 00JUranMm - IBHITOBH LIEHHM KHW)KA, EMUTHPAHU OT aKUUOHEPHH IPYKECTBa 3a
HaOupaHe Ha 00OPOTEH KalKUTajl U/UIUM MHBECTUIIMOHEH PECYPC.
OO0mMHCKH O00JMTallMU - JBJITOBA IEHHM KHIKA, W3JaBaHU OT OOmMHHM (MECTHH BJIAacTH) 3a
(uHaHCHpaHe Ha COOCTBEHU 3aIbJKEHUS W/WIIM MHBECTHLIUOHHH ITPOESKTH.
Onuusa - JlepuBatuBeH (PUHAHCOB HHCTPYMEHT, KOWTO H3pa3dBa IPaBOTO 3a 3aKyIlyBaHe WU
nponax0a Ha onpeseneH Opoi IeHHW KHWKA WU pyrd (UHAHCOBM HHCTPYMEHTH 110 MPEIBAPUTEITHO
(UKCcHpaHa IIeHa 10 U3THYAHETO Ha OIIPEAENICH CPOK WITH Ha OTIpeeNeHa aaTa.
Cyan - JloroBop Mexay ABE CTpaHH 3a pa3MsiHa Ha IUTALIAHUS M JPYTH, HAIp. B Pa3lIW4YHU BalyTH
W/UIH 10 (PUKCUpPaHH WK TUIABALIH JTUXBEHU IPOLECHTH.
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Bopcoeo TupryBanu ®@ounose (ETF) — Ilaker ot akumun/hoHI0BE, KOUTO Ce KYIyBaT U MpOJaBatr
KaTo eAHO [sI0 Ha Oopcara. [lakeThT OOMKHOBEHO pEIUIMKHpPA BBH3BPBILIAEMOCTTa HAa Pa3iIu4HU
OOpPCOBY MHIEKCH H/WITH CEKTOPH.
KoslekTHBHA HHBECTHLHMOHHA ¢XeMa NPEANpUATHE, OPraHU3UPaHO KaTo HHBECTHLHMOHHO
IpYXeCTBO, TOTOBOPEH (HOHI M JSUIOB TPEHCT, IOJNYUIMIO pa3pelieHie 3a H3BbpIIBaHe Ha AEHHOCT
ceriacHo Jupexrtusa 2009/65/EO.

HucTpyMeHTH HA MApUYHHUS Na3ap - HHCTPYMEHTH, KOMTO 00M4aifHO ce THPryBaT HAa NAPUYHHS
Ma3ap KaTro KPaTKOCPOYHM NbP:KABHH IEHHHM KHHKA (CHKPOBHIIHM O0OHOBe), /1€MO3UTHHU
cepTH(GHUKATH U THPTrOBCKH NIEHHH KHUKA, ¢ H3KII0YeHHEe HA MIATe;KHUTE HHCTPYMEHTH.
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1. JIAHHHM 3A JOTOBOPEH ®OH/I ,,AJIAPUK - XUBPUJEH JIETIO3UT”

HaunmenoBanue: Horosopen ¢oun ,,AJJAPUK - XUBPUJAEH AENNO3UT”
rp. Codust 1303, p-u Bu3paxaaune, Oyn. Togop Anekcanapos Ne 20, crpanarta Ha
AJpec 32 KOHTAKTH: Aunapuk Taysp
Tenedon: 0895 700 145; 02/43 98 150; 02/ 43 98 169
Enexrponna nonia: office(@alaric.bg
Crpanuna B HTEpHET: www.alaric.bg
Tun: OTBOpeH — mpojxaBa M M3KyIlyBa OOpaTHO MsJIOBETE CH IO KCKaHE Ha
UHBECTUTOPUTE

3aTBOpeH Nepuo;

Jlo nocturane Ha HETHa CTOMHOCT Ha aKTUBUTE B pa3mep Ha Hail-manko 500 000
JIB.

Opranuzanyst 1 yrpasieHuUE:

Vmpasinssaio apyxectBo “Anapuk Kenuten” A/l

Heiinoct: KonekTuBHO WHBECTHpaHEe B IICHHH KHIDKA U APYTHW JUKBHIHM (PUHAHCOBU
aktuBu o 3JKUCAIIKM Ha mapuuHu cpeicTtBa, HaOpaHH 4ype3 MyOIHMYHO
MpesiaraHe Ha JISJI0Be, KOETO ce OCHIIECTBSABA Ha PUHIIMIIA HA pa3npeaeicHue
Ha pHCKa.

Cpok: Oe3cpoucH

PuckoB nipodun:

*HUCKO HUBO Ha PUCK

*ChUYETaBa OTHOCHUTEIHA CUTYPHOCT U CTaOWJICH TEKYIIl JOXO Ha MHBECTUIIUUTE
*MHBECTHPA OCHOBHO B MHCTPYMEHTH Ha MapUYHUS Na3ap, OaHKOBHU JCTIO3UTH U
IBITOBU IICHHM KHMJ)KA, KaTo MallbKk a1 B aktuBuTe Ha DoHma ca B
aKIUW/JSUI0BE  HA KOJIGKTUBHM WHBECTHIIMOHHM CXEMH M JICPUBATUBHU
(hMHAHCOBU MHCTPYMEHTH

Pazpemennero ma KOH 3a
OpraHu3upaHe W yIpaBJICHHE
Ha JloroBopHust hoH:

Pemenne Ne 1203 — JI® ot 23.09.2008 .

Kox o BYJICTAT: 175561614
Maxkcumanien Opoit nsnmose B | Heorpanuwuen
0o0OpBIICHHE:

Homunanna crorinoct Ha | 10 (mecer) eBpo
€/IUH JISUL:

Mscro, xpaero Ilpocnekra,
IIpaBuiara, OcHoBeH
WHQOPMAIIMOHEH JIOKYMEHT,
TOOUIIHUTE W MEXKIUHHUTE
(bMHAHCOBH OTYETH, KAKTO H
JIPYTUTE BHTPELIHU aKTOBE Ha
Horosopuus ¢doug ca
JIOCTBITHU 32 MHBECTUTOPHUTE:

rp. Codus 1303, p-u Bw3paxnane, 6yn. Tomop Anekcanapos Ne 20, crpanata Ha
Amnapux Taysp
( Bceku paboteH neH ot 9:00 u. mo  17:00 u.) www.alaric.bg

CYeTOBOIHH JATH

o L,AJIAPUK - XUBPHUJIEH JEINIO3UT” npeacraBs Ha KO®H u Ha
00I1IeCTBEHOCTTA!

- roauieH ¢puHaHcoB oTyeT KbM 31 JlekeMBpH B cpok 90 IHM OT 3aBBPIIBAHETO
Ha (PMHAHCOBATA FOJIUHA;

- urectMmecedeH ¢uHaHCOB oTdeT KbM 30 FOHM, oOXBamam MbpBUTE IIECT
Mecella Ha PUHAHCOBaTa roJiuHa, B cpok 30 IHU OT Kpasi Ha OTYETHUS TIEPUO/I.

I[aTI/I Ha pasnpeacicHue Ha
Joxonaa

AD ,,AJJAPUK - XUBPUJEH AEINO3UT”He paznpeaens 10xoja (roauiiHa
revanda) Mo W3AaJEeHUTE JSUIOBE, KaKTO M HE M3IUIAIla Ha NpUTEXaTelIuTe Ha
JISJIOBE TaKbB JIOXOJ| WK TUBUACHTH. DOHABT PEMHBECTHPA J0X0/a (TOAUIIIHATA
nevanba) B aKTUBM B ChOTBETCTBUE C WHBECTULMOHHATA CU CTpPATETUsl W
MOJINTHKA.
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1.1 KpaTko onucanue (cburHocT) Ha JloroBopuus GoH/

JOTOBOPEH ®OHJ ,,AJIAPUK - XUBPUAEH JEIIO3UT”, (mapuuyan no-mony ®OHABT nmn
JOTOBOPHUAT (POHI), € KOJNIEKTHBHA MHBECTUIIIOHHA CXeMa OT OTBOPEH THII 32 MHBECTUPAHE B LIEHHH
KHW)Ka M JAPYTH JHMKBUIHM (UHAHCOBH aKTHBH, YYpPEIEH W OCBIIECTBSABAIl CBOATA JEHHOCT B
ceotBercTBre chc 3AKWMCAIIKM w moa3akoHOBHTE akTOBE IO TPHJIATAHETO My, 3aKOoHa 3a
3aBIDKEHUATA U TIOTOBOPUTE U OCTAHAIOTO MPHIIOKHUMO 3aKOHOAATENCTBO Ha PemmyOmnuka brirapus.

OOHABT He e ropuamyuecko Jimme, a 000co0eHO UMYIIECTBO C el KOJIEKTHBHO HHBECTUPAHE B IICHHU
KHKa W JPYTU JUKBUAHM (PUHAHCOBM aKTWBM HA TAPWUYHU CPEJCTBA, HAOpaHU 4pe3 MyOInIHO
IpeJiaraHe Ha JsutoBe. 3a Hero ce nmpuiara paszgen XV ,,JlpyxecTBo” oT 3aKoHa 3a 3ab/KEHUATA U
JIOTOBOPHTE, C M3KIoUeHne Ha wi. 359, an. 2 u 3, un. 360, 362, wr. 363, Oyksu ,,8” u ,,r”" U 4. 364,
nokosikoTo B 3JIKMCATIKHN wnu B [IpaBuiara Ha 1oroBopHUst GOHI HE € IPEABUICHO IPYTO.

OOHIBT ce opranuzupa u ynpasisia OT YIpasisBaiio ApyxxectBo “Anapuk Kenuren” A/l u Hama
CBOM OpTraHW Ha yIpaBiieHne. Beuuku neiicTBust BEB Bpb3Ka ¢ neiiHoctta Ha @OHJIA ce us3bpmiBar
OT UMETO Ha YIPaBIsBaLIOTO ApYyKecTBO 3a cMeTka Ha POHJIA.

OOHABT wuznaBa/mpomaBa Oe3HamMuHM (UHAHCOBM HMHCTPYMEHTH — [sJIOBE IO KMCKaHE Ha
nnBecturopute. Che 3aKyIyBaHETO Ha Jsul0Be, nHBecTuTOopHuTe AaBar Ha ®OHJ/IA napuunu cpeactsa,
KOMTO YTIPaBJsBAILOTO IpPY’KECTBO MHBECTHpa C LieJ IeHepupaHe Ha medanba 3a MHBECTHPAIUTE.
Bcexku mHBECTHTOp MMa CHOTBETEH [AsJ B HMMylIecTBOTO (akTuBuTe W macuure) Ha POHJIA u
y4yacTBa IO ChIIMSA Ha4YMH B HEroBUTe neuyandu u 3aryou. IlpaBara Ha mpuTexaTenurTe Ha JIsJ0Be ca
nznoxeHu 1moapooHo B “IlpaBunara na ®OHIA”.

1.2 JlaHHM 32 ynpaBJsiBallOTO APYKeCTBO

HaumenoBanue: V1 “Anapuk Kenutei:” AJ]

AD, AJIAPUK - XWUBPUJEH JEIIO3UT”
VYmupasnsBamoro ApyxkectBo “Amapuk  Kenwtbi:”

JbpxaBa 4ieHKa 110 IPOU3XO0. AJl, xoero opraHm3upa u ympasisiBa JloroBopHHUsS
¢donp, ca ¢ npousxoy Penybnuka bearapus.

Cenanuiie u apec Ha yrpaBJeHUE: rp. Codpus 1303, p-u Bn3paxnmane, Oyn. Tomop
Anexcannpos Ne 20

Anpec 3a KOpeCHOHASHIINS : rp. Codpus 1303, p-u Bn3paxnmane, Oyn. Tomop

AnexcanypoB Ne 20, crpanara Ha Anapuk Taysp
Pemrenne 1 or 19.05.2006 mo @.J[. 5903/2006 na
Hannu 3a cpaedHara peructpanust 1 EMK | Codwuiicku rpancku cbi, BucaHo B per. 1, Tom 1498,

o BYJICTAT: mapt. 104782, crp. 74, EUK mno BYJICTAT:
175092191

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

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

Enexrponna crpanuna B lHTepHET: www.alaric.bg

[Jara Ha yupensiBaHe: 27.04.2006 r.

Homep u nmara ma usnmamenuss or KOH
JUIEH3 3a U3BbpIIBaHe Ha aedHocT karo | Pemenue No 312 —Y ]I ot 27.04.2006

VI

3amnucaH ¥ BHECEH KaIlTUTal: BGN 270 000

K®M nmatara Ha aktyanusanums Ha mpocrnekra Y/ ,, Amapuk Kemnten” A/l ynpasnsBa equH JOrOBOPEH
¢doun AP Anapuk - Xubpuaen [Jeno3urt.
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1.2.1 @ynknuu Ha YNpaBasiBAIOTO [PY’KECTBO MO YNPaBJIEHHETO U OOCIYKBAaHETO Ha
DOHJIA

Opranu3upaHeTo, yInpaBJIeHHETO Ha JelHoctTa u o0cimyxkBaHeto Ha DOHJIA ca BB3nONKEHH Ha
VmpasnsBamoro ApyxkectBo u pernamentupanu B 3JAKHWCAIIKM u noja3akoHOBUTE akKTOBE IO
HEroBOTO IpUJIaraHe, a KOHKPEeTHUTE (QYHKIUH, IPaBa U 3aAbIDKEHUS Ha YTIPaBIABAILOTO JIPY>KECTBO
cnpsmo @OHJIA w mpurexarenure Ha JsI0BE OT HEro ca ypenaeHu moapodoHo B “IlpaBunarta Ha
OOHIA” u u3noxenu B Hactoamus [IpocmexT.

YnpaBngBaloTo Jpy>KeCTBO yupezsBa, npeobpasyBa u npekparisa @OHJIA u HazHauaBa HEroBHs
JMKBUIATOP, B3eMa pelleHns 3a n300p U 3aMsiHa Ha Jleno3uraps, Ha peructpupanu OAUTOPH U APYTH
nuna, Heooxoaumu 3a ¢yHkuuonupanero Ha ®OHJIIA. B 3ak0HOYCTaHOBEHHUTE My IPAaBOMOLIMS Ce
BKJIIOYBAT M Npuemane u npomsiHa Ha [Ipocnekta na ®OHJIA, [IpaBunaTa 3a onpeneisiHe Ha HETHATa
CTOWHOCT Ha aKTUBUTE, KAKTO U BCUYKH Apyru BbTpentan aktoBe Ha @OHIA. TTocouenure neiictBus
ce M3BbpIIBAT C pemieHuss Ha CbBeTa Ha AUPEKTOPUTE Ha YIIPaBIIABALOTO JPY>KECTBO, MO pena H
YCIIOBUSATA, IPEABUICHN B HEI'OBHSl YCTaB.

YnpaBngBalioTo APYKECTBO M3BBPILIBA OT cBoe MMe U 3a cMeTrka Ha POHJIA Bcuuku HpaBHU U
¢axtnueckn neifctBus. [IpeactaButenctBotro Ha ®OHJIA M HEroBOTO ONEpPAaTHBHO YIIpaBICHHE CE
OCBILECTBABAT OT WieHoBeTe Ha ChBeTa HA JUPEKTOPUTE Ha YIIPABISABALIOTO IPYKECTBO U HETOBUTE
NpeACTaBIIABALIH.

YnpasisBanio Ipy>keCTBO MOKE Ja CKITFOUH JIOTOBOP, C KOWTO Jia JeJierupa Ha TPETo JIuIe QyHKIUU |
neiicTBus mo wi. 86, an. 1 u an. 2, . 1 u 4 or 3AKUCAIIKU. enerupanero Ha QyHKIUH U ACHCTBUS
Ha TPETO JIMIIE Ce OCBHIIECTBsIBA IMPH cHa3BaHe m3nuckBaHusTa Ha wi. 106, am. 1 or 3AKNUCAIIKU.
Jenerupanero Ha (QYHKIMM UM JSHCTBHS HE OCBOOOXIAaBa yMPaBJISBAIIOTO JPYKECTBO OT
OTTOBOPHOCTHTE TIO JIOTOBOPA 32 yIPaBJICHUE.

Cewrinacuo IlpaBunata wa J[loroBopen d¢oun ,,AJIAPUK - XUWBPUJAEH JEIO3UT”, npu
ynpasnernrero Ha DOHJA V]I “Anapux Kenutsn” AJl ochinecTBiBa CleJHUTE KOHKPETHH (HYHKIUH
H JEHHOCTH:

Ynpasienue Ha unBectunnute Ha ®POHJIA

VYpaBnsBauioTo ApPYKECTBO ympamisiBa akTUBHO uHBectuiuure Ha P®OHJIA B choTBeTCTBHE C
HETrOBHUTE WHBECTUIIMOHHHU LI U ChOOPa3HO OrpaHMUYCHHsATA HA HETOBATA WHBECTUIIMOHHA JIEHHOCT,
npeABUJEHU B 3aKoHa, [IpaBunara Ha @OH/IA u Ilpocnekra, kaTo aHaJIM3Upa KalIUTAIOBUTE 1a3apH,
¢dopmupa mopTdeiinn oT (QUHAHCOBHM HMHCTPYMEHTH, OLCHSBAa pPE3YNTaTUTe OT YIPABICHHETO Ha
noptdeiisia, peBu3npa U MPeCTpyKTypupa nmoprdeiiia ot ¢punancou nacrpymentd Ha ®OHJIA. Tpu
ynpasinenrero Ha uHBectuiuute Ha GOHJIA, YmpaBnsaBamoTo ApyxecTBO (OpMyIUpa KOHKPETHH
MHBECTUIIMOHHH PEUICHHS U JIaBa HApEKIAaHMS 32 U3ITBIHCHUE HA CIIEIKH ¢ (PHHAHCOBH HHCTPYMCHTH
Ha €IMH WIM HAKOJKO WHBECTULIMOHHU IOCPEAHHUIM, OIPENEIEHH OT HETr0 M IOCOYEHH B TO3H
IIpocmexr.

IIpoaa:xoa na nsisiose Ha ®OHJIA

YnpaBngBaoTo ApyKecTBO npexaiara Ha uHecturopure asnose or POHJIIA Bceku paboTeH IeH,
JIOKOJIKOTO MpoJaxx0arTa He € CIpsiHa WM MPEeKpaTeHa B CIydyauTe, NPEABUICHU B 3aKOHA, [IpaBunara
Ha @onna w/mnu [lpocnekra. M3mameHure Is10Be c€ OTHACAT IO MHAMBHIYAIHH MOJCMETKH Ha
WHBECTHUTOPUTE B CMETKaTa Ha YTpaBisgBalloTo ApyxkecTBo B ,llentpanen nemnosutap” A/l
MuBectuTopuTe BHACAT IApUYHU CPEACTBA B CIIELMAIHA CMETKa NpH Jleno3uTapsi, OTKpUTa Ha UIMETO
Ha ®OHJIA.

OoOpaTHoO n3KkynmyBaHe Ha asioBe Ha ®DOHJIA

YpaBngBaloTo ApY)KECTBO M3KyIyBa oOpaTHO oT uHBectutopure JsioBe or ®POHJIIA 3a Heroa
CMeTKa BceKkd paboTeH AEH, JOKOJIKOTO OOpaTHOTO M3KYIyBaHE HE € CIPSHO WM MPEKpaTeHo B
cllyyauTe, MpeNBUACHU B 3aKkoHa, [IpaBunara Ha ®onpa w/umu Ilpocnekra. ®POHABT He m3kymnysa
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00paTHO JSIIOBE U 10 JOCTHTaHEe Ha MAHHMAJICH pa3Mep Ha HeTHATa CTOMHOCT HA akTUBHTE My oT 500
000 (meTcToTHH XUIsAN) JIeBa.

Msroresine n nydJnkyBaHe Ha mpocnekt Ha POHJIA

YnpaBisBaioTo IpY>KECTBO M3TOTBS M MyOJIHMKyBa ChIIIACHO M3MCKBAaHUATA Ha 3akoHa [IpocmekT Ha
DOOHJIA, xoiiTo chabpxka HeoOXoquMmara 3a B3uMaHe Ha OOOCHOBAHO WMHBECTHIIMOHHO PEIICHHE
uH(OpMaIHsl OTHOCHO HMKOHOMHYECKOTO W (HHaHCOBOTO cherosiHme Ha ®OHJIA w Ha mpaBara
npuchiy Ha nperaranute astoe Ha @®OHJIA. TIpocniektsT Ha ®OHJIA ce akTyanusupa npu Besika
IPOMSHA Ha CHIIECTBEHUTE JaHHH, BKJIIOUEHH B HEro, U B 14-1HeBeH cpok ce BHacs B Komucusra 3a
(UHAHCOB HAI30D.

CueToBoaHO 1 MpaBHO o0cay:kBaHe Ha DOHJIA

YrpaBisiBaIoTo Ipy>KECTBO OTAENS APYTHTE YIPaBIsBaHU OT HETO akTWBH OT akTuBuTe Ha POHIA
U CHCTaBs OTAENeH cueroBoseH Oananc Ha @OHJIA, U3roTBsl BCHUKH CUCTOBOIHH, JaHBYHU U APYTH
JOKYMEHTH, TPEIBUACHU B 3aKOHA, M TW NPEICTaBs NpeA ChOTBETHUTE OpPraHU. YTIPaBIsSBAILOTO
JIPY’)KECTBO M3BBPIIBA U IPaBHOTO oOciyxBane Ha DOHJIA.

Ynpa:kusiBaHe Ha NpaBaTa Mo NEHHUTe KHU:KA B nopTdeiiaa Ha DOHJIA

YrpaBnsBamoTo ApPYKECTBO yhpaxHsBa 3a cmerka Ha @OOHJIA BCHYKM UMYIIECTBEHH |
HEHMYIIECTBEHH MpaBa, CBHP3aHU C MPUTSIKABAHUTE OT HEr0 IICHHM KHIKA U JPYyrd (UHAHCOBH
WHCTPYMEHTH, KaTO MpaBaTa Ha JIMXBU U IUBHUJICHTH, IIPABOTO HAa TJIac, HAa KOHTpoa u ap. [lomydenure
TUTALAHKS HA JIMXBH, JTUBUICHTU M JPYTU MOJ00HU B3eMaHMs ce Mojy4aBar mo cMmetka Ha DOHJIA
npu Jlemo3urapsi.

Pa3kpuBane Ha nndopmanus 3a POHIA

YnpaBisBamoTo JAPY)KECTBO H3TOTBS M IMPEJOCTaBI Ha CHOTBETHUTE OpPraHW, Ha WHBECTHTOPUTE
BCUYKHU MEPUOIUYHU OTUETH (TOIUIIHM, mecTMecednn) 3a aeitnocrta Ha ®OHJIA u chcTosiHHETO Ha
HeroBus MOpPTQEt, MpeBUICHN B 3aKOHA, U TH yBEJOMSBA 3a BBTPELIHAaTa HHPOPMALUs 10 CMHUCHIIA
Ha Pernmament (EC) Ne 596/2014, xosaro npsiko ce otHacs no ®OHJIA, mpu ycinoBusATa U Mo peja
NpeABHJCHN B 3aKOHA 3a MpHUJIaraHe Ha MEPKUTE Cpelly Ma3apHUTE 3J0ynoTpedu ¢ (UHAHCOBU
UHCTPYMEHTH.

KonTakTu ¢ HHBECTUTOPUTE U NIPUTEKATEJIUTE HA AATI0BE

VYrpaBnsBamoTo IpY>KECTBO OMpEeis JHUIEe OT MEepCOHalla CH, KOETO OCBHIIECTBSIBA KOHTAKTHTE C
WHBeCcTHTOpUTE U TipuTexarenure Ha nsmoBe Ha @OHJIA. Tosa nuime ce mocousa B [Ipocrekra Ha
®OH/IA 1 B HETOBUTE pEKJIAMHH MaTepUaIH, U3TOTBEHHU OT YIPABISBAIIIOTO JPY>KECTBO.
Ha VYmnpasnsBamoro npyxectBo, dieHoBeTe Ha HeroBusi CbBET Ha JUPEKTOPUTE, WHBECTHUIIMOHHHS
KOHCYATAHT ¥ BCHYKH JIMIIA, KOUTO U3IBIHABAT onpeneneHn (yHKuuu no otHoueHne Ha GOHJIA,
3aKOHBT Bb3J1ara:

e a nedcTBar B Haill-moOpHsl MHTEpeC Ha BCHUYKH NpuTexarenu Ha nssoBe o POHJIA, karto

MPEINOYNTaT HHTEpPECa Ha TIOCIIETHUTE TIPE]] CBOSI COOCTBEH HHTEPEC;

® Ja JeHCTBaT YeCTHO, CIIPaBEJIMBO, KaTo MPOo(EeCHOHAINCTH, C YMEHUS, CTapaHUe U TPUKa HA
J0OBp TBHProBEI[ MO HAYMH, KOWTO cuumTar OOOCHOBAaHO, Y€ € B HMHTEPEC Ha BCHUYKH
npurexxarenu Ha JsuioBe Ha DOHJIA u karo mom3Bar camo uH(OpMaius, 3a KOSTO
000CHOBAHO CYMTAT, Y€ € JJOCTOBEPHA U IbJIHA;

e 5a M30ArBaT NPEKHd WIM KOCBEHH KOH(IMKTH MEXIy CBOsS HHTEpeC M HWHTEepeca Ha
nputexarenute Ha asinose Ha @OHJIA, a ako TakuBa KOH(IMKTH Bb3HUKHAT - CBOEBPEMEHHO
U IIBJIHO /12 TH pa3KpHUBaT MHCMEHO MpeJ ChOTBETHHS OpPTaH U J]a HE y4acTBaT, KaKTo U Ja He
OKa3BaT BIMSIHHUE BbPXY OCTAHAJIMTE JIMIA IIPU B3EMAHETO HA PEILEHUS B T€3H CIIy4Yau;

10



[TPOCIIEKT O® AJTIAPVIK - XMIBPVMIEH JEITO3MT

e Ja He pasnpocTpaHsBar HermyOnuaHa mHpopManus 3a POHJIA u ciexm kaTo mpecraHaTt na
ObJaT 4YJEHOBE HAa CHOTBETHUTE OpPraHH, JO MYOJMYHOTO OIOBECTABAaHE HAa CHOTBETHUTE
00CTOSITEICTBA CHITIACHO 3aKOHA.

YnpaBngBalioTo IpY>KECTBO M3IIBJIHABA 3aIbJDKEHUATA, OIPEAETICHH B [IPaBUiIaTa U B MPOCIEKTa Ha
Jorosopuus ¢onz, kouto ca B chorBercTBue ¢ 3JKUCAIIKHN, Hapendute mo mpuiaraHeTo My H
OCTaHAIMTE OTHOCUMM HOPMATHBHHU aKTOBE. YIPaBJABAILOTO APY)KECTBO B3€Ma PELIEHUS U HOCU
OTTOBOPHOCT 32 IPHUEMAHETO U IPUJIAraHeTo Ha BCHUYKM MEPKM W OPraHM3ALMOHHU pPEIleHUs,
HEOOXOJMMH 3a TapaHTHUpaHe CHa3BaHETO Ha MpaBWiaTa, CBBP3aHH C YYPEIsIBaHETO U
¢yHKIIMOHUpaHeTo Ha (OHIA M CHC 3aTBIDKCHUSTA, ONpPEICNCHH B INPaBWIaTa M IPOCIEKTa MY.
YnpaBisBamoTo JAPYKECTBO OTroBaps NpeA IMpUTexaTenuTe Ha IsuoBe B JloroBopHus ¢GoHa 3a
BCUUKHU BPEIU, IPETHPIICHU OT TSX B PE3YNTaT OT HELOOPOCHBECTHO HEU3ITbIHEHHE Ha [IOCOUEHUTE T10
U3peUeHHEe MbPBO U BTOPO 3aAbIKEHUSI.

3amsnara Ha Y] “Anapuk Kermuren” AJl ¢ Apyro ympapisBamo APYXKECTBO MOXE Ja C€ M3BBPIIN
caMo B CIly4aif, 4e HErOBHUST JHUIEH3 ObJe OKOHYATENHO OTHET, U JPYKECTBOTO Objae OOSBEHO B
JUKBUIAIMA, HECBCTOSATENHOCT W/WiM My ObJe Halo)XeHa OKOHYaTeIHa MPHHYIUTEIHA
aJIMIHUCTPaTUBHA MsIpKa 32 TOBA, WK Pa3pelIeHNeTO My 3a OpraHu3upasne u ynpasienne Ha POHIIA
ObJie okoHvarenHo otHero B cinydaute no 3JAKUCIAITIKU. TIpu oTHeMaHe Ha JUIlleH3a 332 U3BBPIIBAHE
Ha JIEMHOCT, pH NpeKpaTsiBaHe WU OOsBsIBaHE B HECHCTOSTEIHOCT Ha YIPaBIISABALIOTO APYXKECTBO,
KOeTo ympasisiBa JloroBopaust GOHI, TO IpeKpaTsBa ynpasieHnero Ha JloroBopHus GoHA U mpeaasa
Ha Jlemmo3uTaps B He3a0aBHO IsUIaTa HAJIMYHA MPU HETO MH(GOPMAIHSA M TOKyMEHTAIUs BBB BPB3Ka C
ynpasnenueto Ha JloroBopHus Gona. HoBoTo ynpapnsBamo apyxecTBo ce mocodsa oT Komucusra 3a
(UHAHCOB HAI30D.

1.2.2 lanHM 3a 4ieHOBeTe Ha CcbBeTa Ha aupektroputre Ha Y] ,,Anapuk Kemutba”AJll n
IIpoxypucra

AnTOH AtanacoB IlanaitotoB — Ilpencenaten Ha CbBeta Ha aupekropute U M3mbiaHuTeneH
JUPEKTOD;

HuxoJaii UBanoB CroiikoB- uieH Ha ChBeTa Ha TUPEKTOPHTE;

I'eopru AnresoB Pumnes- uien Ha ChBeTa Ha TUPEKTOPHTE.

Muia Emunosa BoiayanoBa- npoKypucT

Wndopmars 3a oCHOBHH AeiiHOCTH Ha wieHoBeTe Ha ChbBera Ha IupekTopute u IIpoKypucT,
W3BBPIIBAHM M3BBH YIIPABISABALLOTO JPYXKECTBO, KOraTo Te3M HEHHOCTH ca OT 3HAaueHue 3a

JIPY’)KECTBOTO:

AnToH ATanacoB [lanalloToB e ynpaBuren, OCHOBaTelN U CHAPYXKHUK B ,,Anapuk Cektopuruc” OO/L;

Hukomnaii iBanoB CroiikoB e ynpasuten B ,,Anapuk Cextopuruc OO/]

I'eopru AnrenoB PumrmeB M3MbIHIBA JUTBKHOCT ,,CTaplin MEHUIKBD (UHAHCOBU mpoekTH B UII
Anapuk Cexroputuc OO]]

Muna EmunoBa BriuanoBa e Biucan anBokaT B Coduiicka Ansokarcka Konerus.

JpyXecTBOTO ce MpEeJCTaBIIsABa Mpel TPETH CTPaHU ,,caMO 3a€IHO OT W3ITBJIHUTEIHUS AUPEKTOP H
MpOKypHucTa‘
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1.2.3 TloiuTHKa HA BH3HATPAKAEHUSITA

Y “Anapuk Kemuten“ AJl mpuema u mpuiara HOJNHUTHKA, KOATO oOXBamia BCHYKH (opmu Ha
Bb3HArpaXJEHMs, KAaTO 3aIlaTh U Jpyrd (UHAHCOBHU W/WIM MATEPUAIHHU CTUMYINH, BKIIOUUTEIHO
o0Jylary, CBBpP3aHU C JOOPOBOJHO ITIEHCHOHHO W/WIJIM 3/paBHO OCHUTYpsIBaHE, KOUTO 3alliamia Ha
CIIETHUTE KaTeTOPUH ITEPCOHAN, B CIIydail ue ¢ mpodeCHOHAIHATA CH JICHHOCT T€ OKa3BaT CHIIECTBEHO
BJIMSIHUE BBPXY PUCKOBHS MPO(UIT HAa yNPaBISBAHUTE OT YIIPABISABAILIOTO APYKECTBO (HOHIIOBE:

1. cyXKuTeNnuTe Ha PHKOBOIHU JUTHKHOCTH;

2. CIyXUTETHUTE, YUATO IEHHOCT € CBBP3aHa C TI0OEMaHe Ha PUCKOBE;

3. CIyXKHUTENUTE, U3MBIHABAIIN KOHTPOJIHHU (DYHKIIHH;

4. BCHUKM JPYI'H CIY>KUTEIH, YHUTO BB3HATPAKICHHUSA Ca CHU3MEPHUMHU C BB3Harpa)<ICHUSATa Ha
CIYXHTEIH 10 T. 1 W 2 W 4unTO NpPOo(eCHOHATHH AEHHOCTH OKa3BaT BIMSHUEC BHPXY PHCKOBHS
npoWIT Ha YIPaBISBAHUTE OT YIPABIIIBAIIOTO IPYKECTBO KOJIEKTHBHU WHBECTUIIMOHHH CXEMHU.

Te3u Bb3HArpaXkJeHUs HE BKJIIOYBAT JOIBIHUTENIHY IUIAIaHU WIKM 00JIary, KOMTO ca 4acT oT ol1a
HEJMCKpPELIMOHHA TIOJIMTHKA, KOSTO Ce OTHAcsA 3a LAJOTO YNPAaBJABALO APYXKECTBO, M KOUTO HE
MOOMIPSIBAT NTOEMAHETO Ha puckoBe. [lomuTHKaTa 3a Bh3HArPaX/ICHUSITa CbOTBETCTBA HA PUHIUIIUTE
Ha OCHTYpSBaHETO Ha Pa3yMHOTO M €(QEKTHBHO yIpaBJICHHE HA PHUCKA W HAchbpYaBa yIpaBlieHHE Ha
pHCKa MO0 HAa4YMH, KOMTO HE TMOOLIpsiBa Ha MOEMaHEe Ha PUCK, HECHOTBETEH HA PHCKOBHUTE MPOQIIIH,
IpaBWiIaTa WM YYPEAUTEIHUTE NOKYMEHTH Ha YIpaBlIsiBAaHUTE IOrOBOPHU (OHAOBE, KAaKTO U HE
3acsra M3MBJIHCHUETO Ha 3aJb/DKEHUETO Ha YMIpaBisBamioTo JpyKecTBO Ja JieiicTBa B Hal-I00BD
MHTEpeC Ha KOJIEKTUBHUTE MHBECTHMLMOHHM cxeMu. IlosmTukara ce mpuiara 3a o0naru oT BCAKAaKbB
BHJ, W3IUIAIIAHM OT YIPaBJIABALIOTO JAPYXKECTBO, 3a BCHYKM CyMH, H3IUJIAAHU TIPSKO OT
KOJIEKTUBHUTE WHBECTULIMOHHU CXEMH, BKJIIOYMTEIIHO TAKCH 3a IOCTUIHATH PE3YNTaTH, U 3a BCAKO
NPEeXBBPISIHE Ha JSUIOBE WM aKIMK OT KOJIEKTHMBHU MHBECTHLMOHHH CXEMH B I0JI3a Ha M30pOCHHUTE
MO-TOpe JIMILATa, KAKTO U Ha BCEKH APYT CIY)KUTEN, YUETO OOIIO BB3HATPAKACHUE € ChIIOCTABUMO C
BB3HArpaXJEHUsTA Ha TOPEMOCOYEHUTE JMLA. 3a IeJUTe Ha Ta3d IMOJUTHKA IOCTOSIHHU
BBb3HArPaXJCHUS Ca BCUYKM IUIALIAHUS MM JPYrd 00jard, KOUTO ca OIpPEIeSeHU IPEABAPUTENIHO U
HE 3aBHCAT OT IIOCTMI'HATHS PEe3yJTaT U CbOTBETHO NPOMEHJIMBUTE BB3HArpaXKIAE€HWsS ca BCHUYKU
JOIBITHUTENHY IUIAIAHUS WM JPYrd 00Jard, KOMTO C€ OMPENeNsiT M W3IUIAlIaT B 3aBHCUMOCT OT
HOCTUTHATHUS PE3YJITaT WK OT APYTH JOTOBOPHO ONPENENIEHH yCIOBUS.

[NonuTukaTa 3a BB3HATPAXKAEHHUATA CHOTBETCTBA Ha OW3HEC CTpATETHsATa, LENHTE, LEHHOCTUTE U
UHTEpecUTe Ha YIpaBiAiBalloTo [pykecTBo, Ha yNpaBlIiBaHUTE OT HETO KOJIEKTUBHU MHBECTULIMOHHU
CXEMH U Ha MHBECTUTOPHUTE B TAX, KaTO BKJIIOYBA U MEPKH 32 MPEIOTBpATsABaHE Ha KOH(IUKTHTE Ha
UHTEPECH.

IIpu cecTaBsHE Ha MOJNUTHKATa Ca B3ETH IIPEIBHJ €CTECTBOTO, Mamada M KOMIUIGKCHOCTTa Ha
JeiiHocTTa Ha YmpasisBamoro JpyXecTBo, CTpyKTypaTra Ha BbTpeIlHaTa My OpraHu3alus U
00XBaThT HAa U3BBPIIBAHUTE OT HEI'O MHBECTULIMOHHH YCIYTH U JEHHOCTH.

VI “Anapux Kenuten“ AJl mHe ch3maBa Komurter mo BB3HArpaKACHHUATA MPEIBUJ HACTOSAIIATA CH
BbTpemHa opranuzauus. Ilpum yBennuaBaHe Ha o0XBaTa M KOMIUIEKCHOCTTAa Ha CBOATa JIEHHOCT,
JIPY>KECTBOTO ILI€ Ch3/1aJI€ TAKbB KOMUTET IIPU CIIa3BaHE HA HOPMAaTUBHUTE U3UCKBAHUS.
IIpencenarenar Ha CJ| u V3OBIHUTETHUAT AUPEKTOP OTrOBApsAT CHBMECTHO 3a H3IOTBSHETO Ha
NPUHLMIHY PELIEHUS U ONPEACNSHETO Ha KOHKPETHUTE BB3HATPAKIACHMS, KATO OTYHUTAT TSIXHOTO
BJIMSHUE BBPXY PHUCKAa U YNPaBICHUETO HAa PHUCKa, KaluTaja U JUKBUIHOCTTa Ha YIPaBJIABALIOTO
JOPY>KECTBO M Ha YNpaBJIsIBAHUTE NOTrOBOpHU (oHAoBe. [Ipy B3eMaHETO Ha PEIIeHUs] T€ OTYUTAT HE
caMO MHTEpecUTe Ha IepcoHaja, HO U JBJITOCPOYHHMTE MHTEPECH Ha aKLMOHEPUTE B JIPYKECTBOTO,
KaKTO Y Ha IIPUTEKATEINTE Ha JSUIOBE B YIIPABJISBAHUTE JOTOBOPHU (DOHIOBE.

ITonutnkata 3a BB3HarpaxaeHusra Ha Y/ ,,Amapux Kenutbna“ AJ] e nmocTeliHa Ha HHTEpHET
CTpaHHMIIaTa Ha ApyxecTBO www.alaric.bg.

Konue Ha [Tonutukata 3a Bb3HarpaxaeHusATa e Ob/e Ipe0CTaBeHO Ha XapTueH HOCUTEN 0e3IIaTHO
IIpY TIOMCKBAaHe.

Or aktuBute Ha QoHMA, HE Ce M3ITAMIAT O HUKAaKBa (OopMa Bb3HATPAXKICHUS, CTUMYITH, OOHYCH H
Jpyry o0J1ary Ha CIy KUTeNd Ha Y IIpaBisBawoTo JpyxecTBo.
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1.3 JlaHHM 32 HHBECTHIIMOHHUSI KOHCYJITAHT

I/IHBGCTI/IHI/IOHHI/ITG peuieHus 1pu  YHOPaBJICHUETO Ha
HEMOCPEICTBEHO OT:

T'eopcu Heanoe buvazapcku, npumedcasawy
koucyamanm Ne 222-HK/18.10.2007..

14 JlaHHU 32 MHBECTULIMOHHUS NMOCPETHUK:

1.4.1 MWMuBecTHIIHOHEH MOCPETHUK 32 MECTHHUSI Ma3zap

HaumenoBanmue:

Cenanuiie u afpec Ha yIpaBieHUE:
Tenedon (daxc):

Enextponna ctpanuna B MIHTepHET
Pemenne na BHB 3a 6ankoBa neiHOCT:

Homep u nata Ha paspemenueto, uzgaaeHo or KOH

naBectunuuTe Ha @OOHJIA ce B3emar

cepmu¢ul<am 3a UHeeCMUUUOHEH

OBEIVUHEHA BBJITAPCKA
BAHKA AT
Codus, yi. ,,Cera Codust” Ne 5

02/811 37 52
www.ubb.bg
340,19.11.1992 r.

Ip-n Ne 31/28.05.1997 1.

1.4.2 WHBecTMIIHOHEH MOCPEIHUK 32 MEeKAYHAPOIHUTE Na3apu

HaumenoBanmue:

Cenanuie u asipec Ha yIpaBJIeHUE:

Anipec 3a KOpPEeCTIOHACHITUS

Tenedon (pakc):

Enexrponna crpanuna B Untepuer
Enexrponen anpec:

[ara Ha yupensBaHe Ha Ipy>K€CTBOTO

Homep u nata Ha paspemenueto, uznaaeHo or KOH

1.5 Jannn 3a 6ankata nenozutap Ha ®OHJIA:

Anapuk Cexopuruc OO/

rp. Codpus 1303, p-u Bw3paxnane,
oyn. Tomop Aunexkcanapo Ne 20,
crpagara Ha Anapuk Taysp

rp. Codus 1303, p-H Bu3paxnane,
o0yn. Tomop AumnekcanapoB Ne 20,
crpazaara Ha Anapuk Taybp

02/43 98 151

www.alaricsecurities.com

info(@alaricsecurities.com
24.02.2011r.

Ne 145-111/24.02.2011r. u Ne 577-UI1
o1 22.07.2013r.

1.5.1 /lannu 3a 6aHKaTa 1eno3uTap 3a MeCTHHUSI Ma3zap

HanmenoBanue:

OBEJMHEHA BBJI'APCKA BAHKA AJl

Cenanuie u asipec Ha yIpaBJIeHUE:

rp. Codus, yi. ,,Ceera Codus” Ne 5

Tenedon (dakc)

02/811 37 52

Enextponna ctpanuna B MIHTepHET

www.ubb.bg
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Homep m nmara Ha paspemennero 3a m3BbpiiBane Ha | 340, 19.11.1992r.
OankoBa AeiHocT, n3gaaeHo or bHB:

1.5.2 /lannu 32 6aHKaTa 1eno3uTap 3a Me;KIYHAPOAHUTE Ma3apu

HaunmeHnoBanue: OBEJIMHEHA BBJI'APCKA BAHKA A/
Cenanuiie v ajpec Ha yIpaBlieHUE: rp. Codus, yi. ,.Ceera Codus™ Ne 5
Tenedon (paxc) 02/81137 52

Enexrponna crpanuna B Untepuer www.ubb.bg

Homep m nmara Ha paspemennero 3a m3BbpiiBane Ha | 340, 19.11.1992r.

OankoBa AeiHocT, u3gaaeHo ot bHB:

OBEJMHEHA BBJT'APCKA BAHKA AJl e ynuBepcamHa 0aHka, mpejyiaramia MmbjieH Habop OT
0aHKOBM YCIYTH, B TOBA YUCIIO U JCTO3UTAPHU YCIyTrd. JJOrOBOPHT 3a JCMO3UTAPHU YCIYTH Ypexaa
otHomeHusITa Mexny Y] ,,Amapuk Kemuten” AJl, nmeiictBamo ot mMero m 3a cmeTka Ha D
HAJTAPUK - XUBPUJIEH JEIIO3UT”, u bankara aenosutap OBEJUHEHA BbBJITIAPCKA
BAHKA A/. Tlo cunara Ha [loroBop ot 16.06.2014r. OBEJJMHEHA BbJIT'APCKA BAHKA A/l,
B KauecTBOTO cH Ha Jlero3uTtap Ha DoH/A, M3BBPIIBA CPEIIly Bb3HArPAXKICHUE CIEAHNUTE NSHCTBUSL:

= cbxpaHeHue Ha napuynure cpencrsa Ha D ,,AJIAPUK - XUBPUJEH JEITO3UT”;

= CbXpaHeHue Ha (UHAHCOBM MHCTPYMEHTH, NIpuaoOuTH che cpeacteara Ha Ha D ,,AJIAPUK
- XUBPUJEH JEITIO3UT”;

- W3BBPIIBAaHE HA BCUYKH IJIAIaHus OT uMeTo u 3a cmetka Ha 1D ,,AJIAPUK - XBPUJEH
JETIO3UT” B paMkuTE Ha HOPMAaTUBHO OMNPEACICHUTE CPOKOBE;

n BOJICHE Ha HpHUTexaBanuTe oT PoHIa Oe3HAIWYHU IIEHHH KHIDKA W JPYTH Oe3HAINYHH

(MHAHCOBM WHCTPYMEHTH, N0 cBou mnonacMmerku B lLlentpanen nenosutap AJl, BHb wmm B
Yyy)KJeCTpaHHa JeMo3UTapHa HHCTUTYLIMS;

Ll OCUTYpsIBaHE Ha H3JaBaHETO /mpoaaxOara/, oOpaTHOTO H3KyNyBaHE M OOE3CHJIBAaHETO Ha
nsutoBete Ha JloroBopuus poun B cborBercTBre cbe 3AKNUCAIIKU, akToBeTe MO MpHUjaraneTo My u
[IpaBunara na J® ,,AJIAPUK - XUBPUAEH JETIO3UT”;

n KOHTpOJIMpa J€HHOCTTa, CBbp3aHa C H3YMUCIABAHETO HAa HETHATa CTOMHOCT Ha AKTUBHTE,
E€MHCHOHHATa CTOWHOCT W IleHara Ha oOpaTHO H3KyIlyBaHe Ha JsuioBete Ha JoroBopHUS (oHI
(3uncnaBaHe cTOMHOCTTa Ha JsnoBere Ha DoHJa), OT cTpaHa Ha YNPaBIIABALIOTO IPY>KECTBO Ja ce
n3pbpmBa B chorBercTBUEe che 3AKUCAIIKU, akToBere mo mpunaranero, [IpaBunara na @oHna u
[IpaBunata 3a oneHka Ha mopTdeiya W ONpenensHe HETHAaTa CTOWHOCT Ha aktuBure Ha [D
»AJTAPUK - XUBPUJIEH AEITO3UT”, kato yBeaoMsiBa YIpaBIsiBallOTO APYKECTBO 3a pe3yiTara
OT U3BBpIICHATA IPOBEPKA;

n OCHTYpsiBa CHOMPAaHETO ¥ H3IOJ3BaHETO Ha mpuxomure Ha JloroBopHus Qo na Opae B
cpotBercTBUe cbe 3JAKMCHAIIKU u IlpaBunata na ®onna u Ilpocnekra My, BKIIOYHMTEIHO, KaTO
ClleAd Jainy BB3HAIPaKIEHUETO Ha YIIPaBABALIOTO JPYKECTBO € M3YUCIEHO U IUIATEHO B
cpotBercrBre che 3AKUCAIIKN u [IpaBunara na @onpa.

n OTYMTa C€ PENOBHO, HaW-MaJKO BEIHBXK MECEYHO, 3a IMoBepeHuTe akTuBu Ha DoHIa u
U3BBPILIECHUTE ONEPAINHU C TSIX.

Jeno3urapar oT4MTa OTAETHO NApUYHHUTE CpeNCcTBA M JApPyruTe akTuBU Ha DoHAa U OTHENA
HermapuyHuTe akTuBM Ha @oHOAa OT COOCTBEHHUTE CH aKTUBU. J[lemo3utapsT He OTroBaps 3a
3aIBJDKCHHATA CH KbM CBOUTE KPEAUTOPH C aKTHBHUTE HAa POHJA.

I[enomTap;{T CC pasnopexaa C IOBEPCHUTC MY AaAKTHBHU Ha ®onHma camo 110 HapeXAaHC Ha

ONPaBOMOIIIEHUTE JIMIIA, aKO Te3u HapexaaHus He npotuBopeyar Ha 3AKWCAIIKU, IlpaBunara Ha
@DoHza UK J0roBopa 3a ACMNO3UTapHH YCIYTH.
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Brn3narpaxaenue Ha [leno3uraps

Br3narpaxnenuero Ha Jlenosuraps ce onpenesns B JloroBopa 3a JeMo3UTapHU YCIyTd, U ce popMupa
oT:

a) Teppma cyma - 3amianiaHe 3a 3aJbJDKCHHUETO, CBBP3aHH C KOHTPOJIa BHPXY ONpEACISIHETO Ha
HETHATa CTOWHOCT HAa aKTUBUTE HA JOTOBOPHUS (DOHJ, OTUYETHOCTTA Ha YTPABISABAIOTO APYKECTBO U
OCUT'YpsIBaHETO Ha Oe3NpensTCTBEHOTO M3JaBaHe, 0OpaTHO M3KyIyBaHe U 00e3CHJIBaHE Ha JAJIO0BETE
Ha JOTOBOpHMUS (POH[ M ChXpaHEHHEe Ha aKTUBHUTE - COOCTBEHOCT Ha IOTOBOPHUS (POH/; KaKTO

u

6) Takcu ¥ KOMHMCHOHHU CbIVIACHO Tapudara Ha Jlemo3uraps - 3a onepauuure ¢ Oe3HAINYHU LEHHU
KHHXa, YUSITO JEMO3UTapHa MHCTUTYLUS € paznuuyHa ot ,llenrpanen nemosutap” AJl, kakto u 3a
NOJITbpKaHe Ha MOJACMETKY MPU cMeTKaTa Ha Jleno3uTaps B ChIlaTa HHCTUTYILHS, KAKTO U 332 IPEBOAU
W IUIalIaHus, CBBP3aHH C JEHHOCTTa Ha JOTOBOPHMSA (OHA W HU3BBPLIBAHM IO HApeXAaHE Ha
VpaBisiBaioTo py>KeCTBO.

1.6 Jannu 3a oquTOpUTE

TognunusaT punancos oryet Ha (D ,,AJIAPUK - XUBPUJAEH AEIIO3UT” 3a 2023r. e
3aBepeH OT:

HaumenoBaHnue: | Huxkonaii [Tonuaues, numi. Ne 0684

TlogumausT ¢puHancos otueT 3a 2023r. e 3aBepern ot HUBOC EOO, EMK 200635432, cepanuiie u
anpec Ha ympaenenue: Codus, x.k. ['eo Munes, yn. 'eo Munes No 15, an. 10 ¢ Bozmeur ogurop
Hukonaii Muxaiinos IlonaunHueB, BrnucaH B peructbpa Ha MHcTUTyTa 3a AMIIIOMHPAaHH EKCIIEPT
cueroBouTenu B boarapus ¢ ummoma Ne 0684.

1.7 HNudopmanys 0THOCHO BHHIIHN KOHCYJITAHTH, HA KOMTO ce 3alialia cbC CpeACTBA Ha
Horosopuusi gonpg

HSIMa KOHcyﬂTaHTCKI/I q)HpMI/I NJIN BBHIIIHU KOHCYJ'ITaHTI/I, HAa KOUTO C€ 3aruiaiga CbC Cpe,HCTBa Ha
Tlorosopen domy ,,AJIAPUK - XUBPUJIEH JAEIIO3UT”

1.8 Jlua, HocemiMm OTrOBOPHOCT 3a M3rOTBSIHE HAa MPOCHEKTa, W JeKjJapaunusi, 4e
uHopMALUATA B IPOCHEKTA ¢ BAPHA, HEMOABEe:KIAIIA H ITbJIHA

OtroBopeH 3a u3rorssHeTo Ha Ilpocnekra 3a npeanaraHuTe GUHAHCOBU HHCTPYMEHTH €:
AHToH ATanacos Ilanaitoros, U3nbanutenen nupexrop B Y/ “Anapuk Kenuten” A/l
C moanmmuca cM Ha NOCJeJHATA CTPAaHMIA HA TO3H MNPOCHEKT IOCOYEHOTO TMO-Tope JHIe
JeKJIapupa, ye:
1. Ipy U3rOTBSIHETO Ha HACTOALIMS MPOCIEKT € IOJIOKMI HeoOXoAnMara rpuxa 3a HEroBOTO
CHOTBETCTBHE C U3UCKBAHUATA HAa 3aKOHA U 4e
2. TOKOJIKOTO My € W3BECTHO, HH(popMaIaTa MpeAcTaBeHa B To3U [IpocIieKT, He € HeBspHa,
NOJBEXKAAIIA MIIU HEI'bJIHA.

2. NHBECTUIIMOHHA UHOOPMAININA

2.1 NHBecTHIIMOHHY M (PMHAHCOBH LIeJIN

enta na ®OHJIA e nmocTUraHeTo B JBJATOCPOUECH IJIaH Ha JOOpa TeKyIa JO0XOJHOCT ChU3MEpUMa C
MOETOTO HHBO HA PHCK.
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OOHIbT uHBEeCTHpPa OCHOBHO B MHCTPYMEHTH Ha IapUyHMs Ma3ap, 0aHKOBU IENO3UTH U ABJITOBU
[EHHU KHW)Xa, KaTO MalbK A1 B akTuBUTe Ha DoHAAa ca B aKIWMW/AAIOBE Ha KOJIEKTHBHU
WHBECTUIIMOHHW CXEMH W JCPUBATUBHH (DMHAHCOBH WHCTPYMEHTH. J[OTOBOpHHUST (OHA ChUETaBa
OTHOCHUTEJIHA CUTYPHOCT M CTaOWJIEH TEKyIl JOXOJ Ha MHBECTULMUTE B MHCTPYMEHTH Ha MapUYHUS
nasap, JeMO3UTH U IbJITOBU LIEHHU KHW)KA C Bb3MOXKHOCT 32 pPeal3UpaHe Ha I0-BHCOKA JOXOAHOCT
OT YacTTa Ha moprdeiia ¢ akuuMw/AsIoBe HAa KOJIEKTUBHH WHBECTUIIMOHHU CXEMH W JIePUBATHBHU
(bMHAHCOBH MHCTPYMEHTH.

VYnpaBieHne Ha pUCKa ce M3BBpIIA 4pe3 AuBepcuHIMpaHe HA aKTHUBHTE, KaTo YTPaBISBAILOTO
JIpY’KECTBO MOXe€E Ja Mpulara MoJXOAALIM CTPATerny 3a 3aCTPaxOBaHE OT Pa3JUYHU BUAOBE PUCK
(BasyTeH, JIMXBEH U Na3apeH PHUCK) B CIy4auTe, KOraro ToBa € He00X0AUMO.

2.2 OCHOBHH 11eJIH
Horosopen ¢oun ,,AJJAPUK - XUBPUJIEH JIETTO3UT” € 0T HUCKOPUCKOB THIL.

OcHoBHH 1ienu Ha J{oroBopHus Qonx ca:
e Pncr — mocturane Ha yCTOWYMB PBCT Ha cTOoWHOCTTa Ha mHBectuiuute Ha ®OHJIA c nen
OCUT'ypsiIBaHE HapacTBaHE HAa CTOMHOCTTA Ha €IUH A,
e CurypHoct — cboOpa3siBaHe Ha HUBOTO Ha IIOETUs PUCK C WHBECTUIMOHHATA MOJUTHKA Ha
OOHJA. ®OH/JIBT wuHBecTHpa OCHOBHO B aKTHBH, KOUTO HOCAT HHCBK PHCK 3a
WHBECTUTOPUTE;

e JIMKBMAHOCT — NOAABbPIKAHE HAa AOCTAThYHO JMKBUIHU aKTHBU B PAMKUTE Ha OrpaHUYEHUTA
3a uHBecTHpaHe OT JloroBopHus (OHA, MPEABHACHHM MO 3aKOH HW/WIM TOCOYEHH B TO3U
IIpocnekT, KouTo Aa ocurypssar HopMaiaHoTo pyHKHoHMpane Ha POHJIA mo oTHomIEeHNE
Ha 33JbJDKUTEITHOTO OOpaTHO M3KyIyBaHe Ha JsuioBe B ompenenenu cpokose. DOHADBT me
CKJIIOYBA PEIo CHENKU C LIEHHU KHIKA 3a OCUTYPsSBaHE Ha JIMKBUIHOCT U ONTUMHU3MpaHE Ha
JOXOJHOCTTA, KaKTO M IIe M3IO0JI3Ba XeDKUPaHe 3a OrpaHHYaBaHe Ha MMa3apHUTE PUCKOBE MpU
HEOOXOIUMOCT.

HoroBopen ¢oug “AJIAPUK - XUBPUJEH JEIIO3UT” cienBa KOHCepBaTWBHA WHBECTHIIMOHHA
MOJIUTHKA W € MPEJHA3HAYCH 32 MHBECTUTOPH, KOUTO THPCAT OTHOCUTEIHA CUTYPHA WHBECTHUIIMS,
3amasBalla M yBEIMYaBallla B PEATHO U3PAXKCHUE TEXHWUTE CIECTABAHUS, BKIIOYMTEIIHO M 4pe3
WHBECTHpAHE Ha 4acT OT NopTdeiiyia B MHCTPYMEHTH C MO-BUCOKA JOXOAHOCT. JloroBopHUsT (hoHA
Clie/[Ba MOJIMTUKA HA aKTHUBHO YIIPABJICHUE HA UHBECTUIIMOHHUS MOPTHEHII.

2.3. HNuBecTUIIMOHHA MoanTHKA HA /loroBopHust GoHT

3a mocTUraHe Ha OCHOBHHTE WHBECTUIIMOHHU M (PMHAHCOBHU LIENH akTHBUTE Ha JloroBopHus GoHI ce
yIpaBIIsiBaT, KaTo Ce clie/lBa aKkTHBHA CTpaTerus, OCHOBaHA Ha 3aIbJI00UEHH Ma3apHU aHAIIU3HU, KOATO
BKJIIOYBA!

e EdextuBHO ynpasieHne Ha HHBECTUIIMOHHHUS ITOPT(QEII ¢ [es reHeprpane Ha MMOJIOKUTETHA
JIOXOJTHOCT;

e 3060p Ha Buaa Ha akTuBHUTE, B Kouto ®OHA'BT unBectupa;

e OOHADBT wunHBecTHpa aKkTUBHTE CH BHB (PUHAHCOBM MHCTPYMEHTH, OTJIMYABAIIA CE ChC
CTEIIeH Ha JIMKBUAHOCT, KOSITO TI03BOJIABA TAXHATa IocieBala npoaaxoa. [1o To3u Hauun ce
[EeTH TOCTHTaHe Ha BB3MOXKHO HA-KOPEKTHa OIICHKAa Ha (PUHAHCOBUTE WHCTPYMEHTH,
ChOTBETHO OOEKTUBHA OIIEHKA Ha HETHATa CTOHHOCT Ha akTuBuTe BhB DOHJIA.

o T[loprdeiinbt Ha JoroBopaus Goun e nuBepcuduuupad. MHCTpyMeHTUTE, B KOUTO HHBECTUPA
OOHJA, ce noabupar Taka, 4e WHBECTHLHMOHHUAT NopTdeitn na Obvae nuBepcuduuupa u
3alIMTEH OT HEOJaronpHATHU [BMKEHHUsS Ha LEHUTE Ha (DMHAHCOBMTE IMa3apH, KakTo U OT
CBLIECTBEHA EKCIIO3UIHA KbM WHAWBUAYaIICH Ma3apeH CEKTOP, EMHUCHUS H/WIH KOMIIAHHS.
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I/I360pTxT Ha CMUTCHTHU, B YUHUTO q)HHaHCOBI/I HWHCTPYMCHTHU C€ UHBECTHPA, HAIMA Ja 6'5,[[6 OrpaHHUYCH 10
rojJaeMuHaTa Ha Ha3apHaTa Kanurajian3anuia Ha OTACIHUTEC EMUTCHTH U TCXHUTC €EMHUCHH, a CC onpenenﬂ
CANHCTBCHO OT MOTCHIHAJIa HAa EMUTCHTA Aa JOIPHUHECE 3a MOCTUTAaHEC HAa MHBECTULIUOHHUTC LEJIN Ha
®OHJIA.

M360pbT Ha (MHAHCOBU MHCTPYMEHTH C€ OCHOBaBa Ha CTAOMIIHOCTTA Ha J10X0Ja, CTaOMIIHOCTTa Ha
€MHUTEHTa 1 0YaKBaHOTO UM OBJEII0 IpeCTaBsiHe, Bb3 OCHOBA Ha: PE3yJITaT OT MPUHAUIEKHOCTTA UM
KBbM Pa3JIM4YHU CEKTOPH Ha Ma3apa, pa3jiudyHaTa UM CTPYKTYypa, pa3IMyHUTE EMUTEHTH U EMHUCHH.

He ce miaHupa TOCTaBSHETO Ha OTPAHUYCHHUs OTHOCHO MHHHMAJHUS W MaKCHMaJHHs Opoil Ha
EMHUCHHTE, KOUTO TPsIOBa 1a ObIAT BKJIIOUYEHHU B IOpTdeiina.

He ce mpeaBmwxkaaT orpaHHYeHUs] HA MHBECTUIIMKTE 110 OTHOLICHHE HA OpOsl Ha peryaupaHuTe a3apH,
Ha kouto ®OHIABT na moxke na npunodbuBa akTuBU. UyKIeCTpaHHUTE PEryJIHpaHH 1Ma3apy, Ha KOUTO
JOTOBOPHUAT (POHI MHBECTHUPA aKTUBUTE CH, ca (DYHKIMOHHMPALM PEAOBHO, MPU3HATH M ITYOJIMYHO
JIOCTBITHH.

®dakTopuTe, KOWUTO OKa3BaT BIMSHWE BBPXy oOd4akBaHara joxomHoct ©Ha DOHIA
(MakpOMKOHOMHYECKH, Ma3apHU, JIOKATHH, BAJIyTHH U JIp.), C& aHAIU3UPAT HEMIPEKbCHATO BBHB BPB3Ka
B uaBectunuuTe Ha ®OHJIA.

AKTHBH OTtHocuTelIeH TSI
(%) B akTHBH Ha
donna

Jlemo3utH, MapuYHU CpPEACTBA, MAPHYHH CKBUBAJICHTH, IJIATCKHU
Cpe/ncTBa. 1o 60 %

WHCcTpyMeHTH Ha DNapuyHus [asap, BJIOroBe B  KpeautHu | 1o 40%
WHCTUTYLHMH, TUIATHMU TPHU MOMCKBAaHE MU 32 KOHTO CHIIECTBYBa
mpaBo Ja ObJaT M3TErJICHH MO BCSKO BpeMe, M ¢ Jara JI0 Maaex He
noseue ot 12 mecena.

WHCTpyMEeHTH Ha mapuyHHA M[azap IOIyCHATH 10 THProBUS Ha
opunmanen masap Ha (QoHIOBa OOpca WIM TBHPTyBaHH Ha IpPYyT
peryiaupad maszap B TpeTa IbpiKaBa, (YHKIHOHHpAIl DPEIOBHO,
NPU3HAT U ITYOIWYHO JOCTHIICH

JwnroBu niennn kHioka /Bria. JUK/  w/unm apyru nenHu kuuxka, | 1o 100%
W37a7eHN W/WIIH TapaHTHPaHU OT OBIrapckara IbpikKaBa H/WIH Ipyra
I'bpyKaBa WICHKA; IBJITOBU IIEHHH KHWKA, IOMyCHATH 0 THPrOBUS Ha
opunmanen masap Ha (GoHIOBa OOpca WIM THPryBaHH Ha IpPYT
peryiaupaH maszap B TpeTa Ibp)KaBa, (YHKIHOHHpAIl DPEIOBHO,
NpU3HAT W MYOJMYHO MJOCTBIEH;  NOKPUTH, KOPIIOPATUBHH U
OOIIMHCKM OONHUraMyd Ha OBIrapcKd €MUTEHTH M YY)KIeCTpPaHHH
€MHUTEHTH /C MaJIeX 10 MeT TOJUHH/.

JsutoBe/akuun Ha OBATapCKU W/WIKM YYKISCTPaHHU KOJIEKTHUBHH | 10 20%
WHBECTUIIMOHHU CXEMH.

JlepuBatuBHM (uHaHCcOBH WHCTPYMEHTH BKJItOUMTENHO | 10 10%
CKBHBAJCHTHH HAa TIX WHCTPYMEHTH, THPTYBAaHH Ha PETYIHPaHH
na3apu; JlepuBaTuBHM (PUHAHCOBM HWHCTPYMEHTH, THPryBaHH Ha
H3BBHOOPCOBH TTa3apy.

AxTuBute Ha JloroBopHu# (poH] ce CHCTOAT OT:

1. O6mo 10 60 Ha cTo oT akTHBHTE Ha JloroBopHus (oHA ca:
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1.1. I[eHO3I/ITI/I, NapuiHu CpeACTBA, MAPUIHU CKBUBAJICHTH U IVIATCKHU CPEACTBA.

Jlemo3utute ca B KpeAUTHAaTAa HHCTUTYLHs B PermyOnuka Bbeirapus, B npyra appikaBa diieHKa
WIN B TPETa IbprKaBa, IpeicTaBeHa 1o T. 6 mo-aoiy.

2. O6mo 10 40 Ha cTo OT akTUBUTE Ha JloroBopHus QoH] ca:

2.1. H”HCTPYMEHTH HA MAPHYHHSA Ma3ap, JOMYCHATH 10 WIH THPIyBaHH HA PeryJupaH
nmaszap no wi. 152, ait. 1 v ast. 2 ot ot 3akoHa 3a na3apute Ha QUHAHCOBH HHCTPYMEHTH;

2.2. MHCTPYMEHTH HAa MAPHYHHUS Ma3ap, THPryBaHH HA peryjaupaH ma3ap, pa3jindeH oT
To3u Mo wi. 152, ai1. 1 m aj. 2 oT or 3akoHa 3a ma3apute Ha (UHAHCOBH MHCTPYMEHTH, B
PenyOnmka Bearapus nnmm apyra abp)kaBa WwieHKa Ha EBpomeickus ChI03 WM IpHHAUIEKAIIA KBM
EBponelickoTo MKOHOMHUYECKO MPOCTPAHCTBO, (PYHKIMOHHMpAIL] PEIOBHO, NPU3HAT M ITYOIUYHO
JOCTBITEH, KaKTO M HHCTPYMEHTH Ha MApHYHUS 1a3ap, eMUTHpaHu oT Peny0nnka beirapus wmun qpyra
I'bpiKaBa YICHKA;

2.3. HHCTPYMEHTH HA NAPUYHHS Ma3ap, J0MYCHATH 32 THProBUsl HA o(UIIMAJIEH a3ap Ha
¢onoBa Hopca WM THPryBaHH HA JPYT peryJiMpaH ma3ap B TpeTa Ibp:kaBa (IbpiKaBa KOSTO HE
e wieHKka Ha EBpomedckuss cpi03 W HE TPUHAICKA KbM EBpONEHCKOTO HKOHOMHYECKO
MPOCTPAHCTBO), (PYHKIIMOHHUPAIL] PEIOBHO, MPHU3HAT W MYOJIMYHO JOCTHIICH, KOWTO € BKJIIOYEH B
CHUCHK, 07100peH oT KoMucusiTa 1o npejiockeHue Ha 3aMeCTHUK-TIPE/ICEIaTelIs UK € PESABUIICH B T.
6 mo-gomy.

2.4. MHCTPYMEHTH HA MAPUYHMS NAa3ap M3BBH Te3H, THPryBaHM HAa peryjupaH mnasap
/o0MYaliHO THPTyBaHW Ha MAPUYHHS I1a3ap, KOMTO Ca JIMKBHIHU W YISATO CTOHHOCT MOXe Ja Obje
OIlpe/ieNieHa TOYHO IO BCSKO BpeMe/, aKo BBPXY €MHCHSITA I €MHTEHTA Ha Te3U MHCTPYMEHTH Ce
OCBILECTBSABA HAI30p C L] 3alllUTa Ha UHBECTUTOPUTE WM CHECTSBAHMUATA U OTIOBApAT Ha CISIHUTE
YCIOBHSL:

2.4.1. emuTUpaHU WIM TapaHTUPaHU ca OT LIEHTPAIHU, PETMOHAIHU WJIM MECTHM OpPraHU B
PenyOnuka Bwirapust unu npyra appikaBa uieHka, oT bearapckata HapogHa OaHKa, OT LEHTpajHa
OaHka Ha Apyra IbpiKaBa wieHka, oT EBponelickata neHTpansa 6anka, or EBponelckus cbio3 Wi OT
EBpomnelickaTa mHBeCTHLIMOHHA OaHKa, OT TpeTa Ibp)KaBa, a B CilydanTe Ha (elepaiiHa AbpkaBa - OT
€IUH OT WICHOBETe Ha (eepanHaTa IbpKaBa, OT MyOJIMYHA MEXAYHApPOIHA OPraHU3alMs, B KOSATO
YJIeHyBa [IOHE €/1Ha Jbp)KaBa YICHKa,

2.4.2. IHCTPYMEHTHU Ha MMApUYHUS 11a3ap, EMUTHPAHU WINA TapaHTHUPaHU OT juuata 1o T.1.4.1.
U TOMTyCHATH IO WM THPI'yBaHH Ha perynupaH masap o wi. 152, am. 1 u an. 2 ot 3akoHa 3a ma3zapure
Ha (PMHAHCOBM MHCTPYMEHTH WM THPTYBaHU Ha JPYT peryiupan nasap B PenyOnuka Beirapus wim B
Jpyra AbpXaBa 4JIeHKa, WM JOMyCHATH 3a THProBUS Ha oUIManeH ma3ap Ha ¢oHmoBa Oopca WM
TBPTYBaHW Ha APYT PETyJHMpaH Ma3ap B TpeTa Abp)kaBa, KOWTO € BKJIIOYEH B CIUCHK, OJOOPEH OT
Komucusita no npeanokeHue Ha 3aMEeCTHUK-TIPEICEAATENsT WM € IPEIBUICH B T. 6 1MO-10Iy;

2.4.3. eMUTHpaHU WIM TapaHTUPAHU €A OT JIUIIE, BbPXY KOETO CE OCHIIECTBSIBA NPYACHIINAICH
HaJ30p ChIVIACHO KPUTEPHHM, ONPEIeSICHH OT IpaBoTO Ha EBpomneickus cbhlo3, WM OT JIMLE, KOETO €
00EKT U CIa3Ba MpaBuiia, IPUETH OT CbOTBETHUSI KOMIIETEHTEH OpraH, KOMTO ca II0HE TOJIKOBa CTPOIH,
KOJIKOTO ca U3UCKBAaHUATA, ONPEAEIECHHU OT IIPaBOTO Ha EBponeiickus cbio3;

2.44. m3ganeHu ca OT EMUTEHTH, Pa3IuYHU OT Te3H 1o T. 2.4.1., 1.2.4.2. u 1.2.4.3. mo-rope,
OTrOBapsIIM HA KPUTEPUHU, OJJOOPEHU OT KOMHUCHSTA MO MPEJIOKECHUE HA 3aMECTHUK-TIPEICEAATENS,
rapaHTHpaIly Y€ ca Ca3eHu u3ucKkBaHuaTa Ha wi. 38, an. 1, 1. 9, 6. ,,r* or 3JIKUC/IIKU;

2.5. Bnorose B KpeANTHN MHCTUTYIWH, IJIATUMU [IPU TIOMCKBAaHE WM 3a KOUTO CHILECTBYBa
IPaBOTO Ja ObJAT M3TEIJIEHU IO BCSKO BpeMe, M C JaTa JI0 Majeka He mosede oT 12 meceua, npu
yCIIOBHE Y€ KpeAWTHATa MHCTUTYLUs € B PenmyOnuka beirapus wim B Apyra JbpikaBa WieHKa WIH B
TpeTa JbpikaBa, IpeAcTaBeHa o T. 6 Ho-101y.

3. O6mo 10 100 Ha cTo oT akTHBHUTe Ha JloroBopHus (OH] ca:
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3.1. aparoBu HeHHUu KHuka /Bki. JKL/ w/mnu apyru LeHHW KHIDKA, €MUTHPaHH W/WIH
rapantupanu ot Penybnuka beirapust wim apyra apprkaBa 4ieHKa /C agex 10 5 TOAUHU/;

3.2. NIOKPUTH O00JUTalMU U JPYrd IbJITOBH HEeHHH KHHKA, M3aJEHH OT OBITAPCKU WIIH
qy)KICCTPaHHH KPEIUTHU WHCTHTYIMH, DOITYCHATH J0 WM THPTryBaHW HAa PEryJHpaH Iasap Mo 9.
152, an. 1 u an. 2 or 3akoHa 3a ma3zapure Ha (UHAHCOBM WMHCTPYMEHTH WIIM THPTYBaHH Ha ApPYT
peryiupaH nasap B PemmyOnuka Bbeirapus wim B npyra appkaBa 4ieHKa, WU AOIYCHATH 32 ThPTrOBHs
Ha oduIraieH na3ap Ha ¢poHmoBa Oopca WM THPIyBaHH Ha APYT PETYIHpaH Ia3ap B TPeTa JIbpKaBa,
KOMTO € BKJIFOUEH B CIHCHK, 0100peH oT KoMucusara mo mpemiokeHne Ha 3aMeCTHUK-TIpeIceaaTeNs
WITH € TIPEABHACH B T. 6 TIO-J0ITY /C Ak 0 5 TOIUHI/;

3.3. KOPNOPATHBHHU O0JUTALMH U Py IbJTOBU HEeHHH KHHUKA, U3aJICHH OT OBIrapcKu
WIN YyXAE€CTPAaHHU EMHUTEHTH, JOMYCHATH JI0 UM ThPTyBaHU Ha peryaupaH nazap no wi. 152, an. 1 u
aJl. 2 oT 3aKoHa 3a na3apure Ha (PUHAHCOBM MHCTPYMEHTHU WJIM THPI'YBaHU Ha APYT PEryIHUpaH nasap B
PenyOnmka Benrapust wiam B npyra OppkaBa WICHKA, WIH JOIYCHATH 33 THPTOBHS Ha O(UINANICH
nazap Ha (oHmOBa Oopca WM THPIYBaHU Ha JOPYr PEryjaupaH masap B TpeTa AbpxaBa, KOHTO €
BKJIIOYEH B CIHUCBHK, 0100peH oT Komucusara mo mpeayioxkeHue Ha 3aMECTHUK-IIpeAcenaTels WU €
MPEBUCH B T. 6 MO-0JTy /C AJACXK 10 5 TOAUHU/;

3.4. OOINMHCKH O0JWTAIMH W3JaAeHH OT ObJTApCKH WM 4YKIeCTPAHHU €MHUTEHTH,
JIOTTyCHATH JIO WJIM ThPTyBaHW Ha PEryJMpaH masap mo wi. 152, an. 1 u an. 2 ot 3akoHa 3a ma3apure Ha
(hMHAHCOBM WHCTPYMEHTH WM THPryBaHU Ha IPYT peryjiupad naszap B PemyOnmka Beiarapus wmm B
Jpyra JAbp)KaBa 4JieHKa, WM JOMyCHATH 33 THPrOBUS Ha OQUIMaleH na3ap Ha (oHgoBa Oopca WiH
ThPTYBaHM Ha JPYT PEryJjHpaH Ma3ap B TpeTa JAbpiKaBa, KOWTO € BKIIOYCH B CIUCHK, OJJOOPEH OT
Komucusita mo npemiokeHue Ha 3aMeCTHHK-TPEICeaTeN sl WIIH € IPEeIBUICH B T. 6 TI0-0Jy /C maJex
JI0 5 roauHu/;

3.5. HacKOpo HM3/AajJeHU NMPEeXBbPJisieMH TbJITOBH IeHHH KHUKA, B YCIIOBUSTA HA YHATO
eMUCHS € BKIIFOUCHO MMOEMaHe Ha 3a/IbJDKEHHE J1a CE MCKa JO0NMYyCKaHe, U B CPOK, HE MO-IbJIbI OT EAHA
TOJIMHA OT M3JIaBaHeTO UM, Ja ObJaT AOMYCHATH JI0 ThPrOBHs Ha O(UIMAaTeH ma3ap Ha GpoHaoBa Oopca
WM Ha JIPYT pEryjivpaH mnazap, QyHKIMOHUPAI] PEIOBHO, MPU3HAT U MYOJMIHO JOCTHIICH, KOUTO ¢
BKIIIOYEH B CIMCHK, 0f00peH oT Kommcusita mo mpestokeHHe Ha 3aMECTHHK-TIPEICEAATeNsl WU €
NpPEABUJICH B T. 6 TI0-/I0Ty /C MAAeX 0 5 TOAUHW/;

4. O6mo 10 20 Ha cTo oT akTHBHUTE HA /loroBopHus ¢oHj ca:

4.1. nanoBe Ha JAPYrM KOJEKTHBHH HWHBECTMLHHMOHHU CXeMH W/WIM Ha JApPyru
NpeInpUATHS 32 KOJEKTHUBHO MHBECTHPAaHe, KOUTO OTTOBapsAT HA YCIOBHATa Ha wi. 4, aim. 1 ot
3AKNCIIIKHN, He3aBUCHMMO OT TOBa, Jajli ca ChC CEAAIUINE B IbPKaBa YeHKa, IPH YCIOBHUE Ye:

a) ApYTHUTe MPEINPHUATHS 33 KOJEKTUBHO MHBECTHPAHE OTTOBAPSAT Ha CISIHUTE YCIOBUS:

aa) MOJIYYMIIM Ca pa3pelieHHe 3a N3BBPIIBAHE HA JACHHOCT MO 3aKOH, ChIVIACHO KOHTO BBPXY
TAX C€ OCBIIECTBsIBa Hag30p, KoWTo Komucusata mo mpeasoxkeHue Ha 3aMECTHHUK-IIpeAcenarens e
ompefenuiia 3a EKBUBAJIEGHTEH Ha Haa30pa ChIVIACHO MpPaBOTO Ha EBpomelckus cbio3, u
CHTPYAHUYECTBOTO MEXy HaJA30PHUTE OPTaHU € B IOCTaTbhbuHa CTENEH OCUTYPEHO;

60) HMBOTO Ha 3aIllUTa Ha NPUTEKATENUTE HA JSUIOBE B TAX, BKIIOUMTENHO IpaBHiaTa 3a
pasIpeneiIeHNeTO Ha aKTUBUTE, 3a MOJI3BAHETO U NIPEIOCTABIHETO HA 3a€MU HA NPEXBBPISEMU LICHHH
KHIDKA M MHCTPYMEHTHU Ha IMapU4yHMsA [1a3ap, KakTo U 3a NpojakdaTa Ha LIEeHHU KHIKA U HHCTPYMEHTU
Ha MapUyHMUs Ma3ap, KOWTO MpPEANpHUATHSATAa 32 KOJEKTUBHO WHBECTHpAHE HE IpUTEXaBar, ca
EeKBUBAJICHTHH Ha TpaBWiIaTa M 3alldTaTa Ha [pUTEXKATEIUTE HA [AAJIOBE Ha KOJIEKTHBHHU
MHBECTULIUOHHU CXEMHU;

BB) Pa3KpWBaT MEPUOAWYHO HMH(MOpMAalus, KaTO H3rOTBAT M MyONMKyBaT TOOUIIHH U 6-
MECEYHH OTYETH, JaBaIlX Bb3MOXKHOCT 3a OLEHKA HAa aKTUBUTE, [IACUBUTE, IPUXOJUTE U U3BBPIICHUTE
OIlepaluy Ipe3 OTIYETHUSI IEPHO, U

6) He moBede oT 10 HAa CTO OT aKTUBUTE HAa KOJEKTUBHUTE HWHBCCTUIIMOHHU CXCMHU HWJIM Ha
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APYTUTE MNPCANPHUATHA 3a KOJICKTMBHO HWHBCCTHUPAHE, YHUCTO HpI/I,Z[O6I/IBaHe CC IMpCABMXIa [a CC
H3BBPUIX, MOTaT CBIVIACHO YYPCAUTCIHUTEC UM aKTOBEC WIIM IpaBWjIaTa UM Ja 6’I)IlaT HWHBECTHPAHU
0611_[0 B [SJIOBE Ha APYTHU KOJICKTMBHM HWHBCCTHULUHWOHHU CXEMU WJIHW B JAPYTH MPEANIPUATUSA 34
KOJICKTUBHO MHBECTUPAHE,

4.2. 1A0Be HA KOJEKTHBHU HHBECTHIIMOHHU CXeMH (OpraHM3HPaHH KaTO WHBECTUIIMOHHO
JPY>KECTBO, JOTOBOPEH (POHI MM ASIIOB TPBCT), OIYYMIIM pa3pelIieHre 3a U3BbPIIBaHE Ha IEHHOCT
ceriacHo Jupextua 2009/65/EO Ha ChBeTa, NIpU YCJIOBHE, Y€ CHINIACHO YCTABHTE W MpaBUiIaTa Ha
T€3U KOJIEKTUBHU WHBECTHUIIMOHHU CXEMH, MOCIECIHUTE MOTAT Aa MHBECTHpAT o0Imo He moseye oT 10
Ha CTO OT aKTHBUTE CH B [SUIOBE Ha JPYrH KOJCKTUBHH HHBECTHUIMOHHHM CXEMH WM JAPYTH
NPEANPHUATHUS 32 KOJIEKTUBHO HHBECTUPAHE;

4.3. nanose/akuuu Ha ETFs (OopcoBo TbpryBaHun (QOHAOBE), KOUTO ca KOJEKTUBHHU
MHBECTUIIMOHHH CXEMH, MOJYYWIN paspelleHHe 3a M3BBPIIBAHE Ha NEWHOCT ChriacHO JMpexTnBa
2009/65/EO Ha CbBeTa, IIpU YCIIOBHE, Y€ CHIVIACHO YUYPEIUTECTHHTE aKTOBE WIIM MpaBHJaTa Ha TE3U
KOJICKTUBHY WHBECTUIIMOHHH CXEMH T€ MOTAT Jla MHBeCcTHpar o0mo He moBede or 10 Ha cto OT
AKTHBUTE CH B IPYTU KOJEKTHBHU WHBECTUIIMOHHH CXEMU;

4.4 nanose/akuuu Ha ETFs (6opcoBo ThpryBanu (OHAOBE), KOUTO HE CE OMPEACIIT KaTo
KOJICKTUBHHA WHBECTUIIMOHHU CXEMH WM APYTU MPEANPUSTHS 32 KOJIEKTHBHO MHBECTHpaHe 1o T. 4.3.,
W ca JIOMyCHATH JI0 WIHM THPTyBaHH Ha peryiupad mazap mo wi. 152, an. 1 u an. 2 ot 3IIOU nnm
TBPTYBaHW Ha JPYr PEryJlupaH Ta3ap B IbpKaBa WICHKA, KaKTO W JOIYCHATH 3a THPrOBUS Ha
ounmanen masap Ha QoHIOBa OOpca WM THPryBaHH Ha JPYT PETYNIUpaH IMaszap B TpPeTa IbPKaBa,
KOWTO € BKIIIOYEH B CIIUCEHK, 0100peH oT Komucusra no npeamoxeHne Ha 3aMeCTHHK-TIPEICeaTeNs.

5. O6mo 10 10 Ha cTo oT akTUBHUTE HA JloroBopHus GoH]I ca:

5.1. nepuBaTHBHU (UHAHCOBU HHCTPYMEHTH, BKIIOUMTETHO €KBUBAJEHTHM Ha TAX
WHCTPYMEHTH, 3aJb/DKEHHATAa 110 KOWTO MoOraT Ja ObJaT H3MBIHEHH Ype3 MapuyHo IUIallaHe,
JIOTyCHATH 110 WM ThPryBaHU Ha peryiupad mazap mo wi. 152, an. 1 u an. 2 ot or 3IIPU, Ha
peryJimpan naszap, pasjiudeH oT To3u 1o wi. 152, an. 1 u an. 2 ot ot 3[1®OU, B Penybnuka bunrapus
WIW B Ipyra AbpXKapa WieHKa, (YHKIHOHUpAI PEJOBHO, IPU3HAT U MyOJIMYHO AOCTHIICH, KAKTO U Ha
odunmanen masap Ha QoHIOBa OOpca WM THPryBaHM Ha JPYT PETYJIHpaH Iaszap B TpPeTa IbPKaBa,
(YHKIIMOHUpAI PEJOBHO, MPU3HAT U IMyOINYHO TOCTBICH, KOWTO € BKIIOYEH B CIIUCHK, OMOOPEH OT
KomucusTa no npeanoxeHue Ha 3aMECTHUK-TIpeIceIaTeNs;

5.2. nepuBATUBHM (PUHAHCOBU MHCTPYMEHTH, TBPI'YBAaHU HAa U3BbHOOPCOBH Na3apH, npu
yCIIOBHE Ue:

- 0a30BUTEC UM aKTHBH ca MHCTpyMeHTH mo wi. 38, am. 1 ot 3AKUCHAIIKU, dunancoBu
MHJIIEKCH, JTUXBEHH TPOLECHTH, BaJyTa WM BaIyTHU KypcoBe, B KOWTO JloroBopHus (GoHI MoOXKe aa
MHBECTHPA CHIVIACHO MHBECTUIIMOHHATA CH MOJIMTHKA, OTIpeeiIcHa B IIpaBmiaTa Ha GOHIa;

- HacpelHaTa CTpaHa IO CJAeJKara C Te3W JepUBATUBHU (UHAHCOBH HMHCTPYMEHTH €
MHCTUTYLHMA - TpeIMeT Ha NpYyICHUWAJeH HaA30p, M OTroBaps Ha HW3UCKBaHUSA, OJOOpPEHH OT
KOMHCHATA IO MPEUI0KEHNE HA 3aMECTHUK-TIPEACENATENS;

- ca 00eKT Ha HaJe)KAHa U MOJUIe)Kallla Ha IPOBEepKa €KeHEeBHA OLIEHKAa U BbB BCEKH MOMEHT
[I0 MHUIMATUBa HA KOJEKTHBHATa MHBECTULIMOHHA CXeMa MOrar Ja ObJar IpoJajeHH, JIMKBUIUPAHU
WIN 3aKPUTH Ype3 0()CeToBa CAETKA M0 CHPaBEAINBA CTOXHOCT.

6. CnuceKk Ha IbpKAaBH W Ta3apd, (YHKIMOHUPALIM PEJOBHO, NPU3HATH W IyOJIHMYHO
JIOCTBITHHU:
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JbpxaBa Bopca WEB
AnbaHna Tirana Stock Exchange (TSE) www.tse.com.al
ApXeHTVHa Buenos Aires Stock Exchange (BCBA) www.bcba.com.ar
A3zepbalizxaH Baku Stock Exchange (BSE) www.bfb.az
bocHa n XepuerosuHa Sarajevo Stock Exchange (SASE) www.sase.ba
BeHeuyena Caracas Stock Exchang) (BVC) www.bolsadecaracas.com
BuetHam Ho Chi Minh City Stock Exchange (HOSE) www.hsx.vn
BesnnkobputaHus London Stock Exchange (LSE) www.londonstockexchange.com
[py3na Georgian Stock Exchange (GSE) www.gse.ge
laHa Ghana Stock Exchange (GSE) www.gse.com.gh
NHams National Stock Exchange of India (NSE) www.nseindia.com
HaoHe3na Indonesia Stock Exchange (IDX) www.idx.co.id
Npak Iraq Stock Exchange (ISX) Www.isx-ig.net
N3paen Tel Aviv Stock Exchange (TASE) www.tase.co.lil
KasaxcraH Kazakhstan Stock Exchange (KASE) www.kase kz
KeHuns Nairobi Securities Exchange (NSE) www.NSE.co.ke
KuprumacraH Kyrgyz Stock Exchange (KSE) www.kse kg
Knmbp Cyprus Stock Exchange (CSE) WWW.CSe.Com.cy
Koaymbus Colombia Stock Exchange (BVC) WWW.bvCc.com.co
Kocta Puka Costa Rica's National Stock Exchange (BNV) www.bolsacr.com
Hurepua Nigerian Stock Exchange (NSE) Www.nse.com.ng
Mepy Lima Stock Exchange (BVL) www.bvl.com.pe
CuHranyp Singapore Exchange (SGX) WWW.SgX.com
Talnana Stock Exchange of Thailand (SET) www.set.or.th
Ypyrean Montevideo Stock Exchange (BVM) www.bvm.com.uy
duavnunn Philippine Stock Exchange (PSE) www.pse.com.ph
XbpBatus Zagreb Stock Exchange (ZSE) www.zse.hr
YepHa lopa Montenegro Stock Exchange (MNSE) Wwww.mnse.me
Ymam Santiago Stock Exchange (SSE) www.bolsadesantiago.com

7. Hpyru, ponmyctumu cbrimacHo wi. 38, am. 1 or 3JKUCHAIIKW, neHHn KHMWXa W
WHCTPYMEHTH Ha napu4Hus nazap — 1o 10 Ha cto ot akTuBuTe HA JJoroBopHUs HoHI;

8. [IpexBbpIisieMH IIeHHU KHHMXa U WHCTPYMEHTH Ha TIAPUYHHS Ta3ap, U3BBH MOCOYCHUTE IO
1. 38, an. 1 or 3SAKUCAIIKU — no 10 Ha cTo oT aktuBHUTE Ha POHIA.

I[OFOBOpHI/IHT (bOHIl HsiMa na HTHBECTHUPA B ABMXKMMO U B HEABUKMUMO UMYIICCTBO.

JloroBopHuAT (GOHA HE MOXKe Ja MpuAoOHMBa IeHHHU (OJIaropoJHHM) METanu U cepThduraTi
BBPXY TAX.

TexHUKH 32 e)eKTHBHO yNpaBJjieHHe Ha nopTdeiiaa Ha Jloropopuns ¢poH/
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JloroBopHUAT QOHI MOKE Jja U3MOJI3BA TEXHUKU U MHCTPYMEHTH, CBBP3aHU C MPEXBBPIIEMU
[EHHU KHIKAa M MHCTPYMEHTH Ha MapUyHHUA Ma3ap 3a e(QEeKTUBHO yIpaBlieHHEe Ha mnopTdeiin,
IPENICTaBISIBAIIY JJOTOBOPH 3a MOKYIKa M MpoJakOa Ha (PMHAHCOBH MHCTPYMEHTH C YTOBOpKa 3a
0o0paTHO M3KyIlyBaHe (PEro CAEIKH), IPU YCIOBHE Y€ CIEIKUTE Ca MKOHOMHYECKH IMOIXOMASALIM,
pHUCKOBeTe, IMPOM3THYALM OT TsIX, ca aJeKBaTHO MIASHTU(HUIMPAHU B IIpOLieca Ha YIpPaBIEHUE Ha
PHUCKa U IIPU YCJIOBHE, Y€ CIIyKaT 3a U3IIBIIHEHUE HA IIOHE €/JHA OT CICAHUTE LIEIU:

1. HamansBaHe Ha pHUCKa;
2. HamaJsiBaHe Ha pPa3xoaunTe;

3. reHepupaHe Ha JONBIHUTENHM Ipuxonu 3a JloroBopHus (OHI ¢ HMBO Ha pHUCKA, KOETO
CHOTBETCTBA HAa PUCKOBUS i IPO(HII U HAa IpaBUIIaTA 3a TMBEPCUPHUKALINS HA PUCKA.

W3non3BaneTo Ha perno CAENKM HE MOXKE Jia BOJIM JO NMPOMSHA B MHBECTUIMOHHUTE LEIU U
OTpaHMYESHHUS WU JI0 3aBUIaBaHe Ha puckoBUs npoduin Ha @onga, nocouenu B Herosure [pasuia.

I[OFOBOpHI/ISIT (I)OHI[ MOXE Oa CKIIF0YBa pPEro CACIKKA CaMO aKO HACPECUIHUTE CTPAHU IIO TAX Ca
KpEAUTHU WU (1)I/IHaHCOBI/I HWHCTUTYLIMU, KOUTO IMOMJICKAT Ha MNPYACHUUAJICH HAA30p OT CTpaHa Ha
KOMIIECTCHTCH OpraH OT MObpiKaBa YJICHKA WIHW Apyra AbpiKaBa, CTpaHa II0 CHOpa?,YMeHI/IeTO 3a
OpraHmaum{Ta 3a UKOHOMHYECKO ChbTPYAHHUYICCTBO U Pa3BUTHUC.

JloroBopHHAT HOHI MOXKE J1a CKIF0YBA PEIO CHCIKUTE caMo C ()MHAHCOBH WHCTPYMEHTH, B
KOUTO MOXe J1a uHBectupa chriaacHo wi. 38 ot 3JKMCATIKNA.

@®oHBT NpencTaBs BbB (PHHAHCOBU CH OTYETH OTAEITHO WH(OpPMAIHS 32 BCHIKH (YUHAHCOBH
WHCTPYMEHTH, 3aKyIll€HH, CHOTBETHO MpOJAJACHU B peE3yiaTal Ha PErNo CHENKH, pPa3KpUBaWKH
uH(opMaIys 3a o0IIaTa CTORHOCT Ha JEHCTBAIINTE KbM JIaTaTa Ha M3TOTBSHE Ha OTYETA JOTOBOPH.

[Ipu ckmrouBaHe Ha peno CAEIKUTE PUCKOBaTa eKcro3uimsa Ha JloroBopHus (GoHI KbM BCAKa
OTJIEeJIHA HacpelllHa CTpaHa HEe MOXe Ja HaaxBbpis 10 HAa CTO OT akTUBUTE M, KOraro HacpeuiHara
cTpana e 6anka o 4wi. 38, an.1, 1.6 ot 3JIKMUCJIIKU u 5 Ha cTO OT aKTHBUTE B OCTAHAIMTE CIy4au.

JoroBopHuAT (HOHJ MOXKE Ja CKIII0UBA PENO CACTKH 32 MOKYNKa Ha (PUHAHCOBU MHCTPYMEHTH
C YroBOpKa 3a 0OpaTHOTO MM M3KYIlyBaHE OT IIpOjiaBaya Ha IIeHa U B CPOK, ONPENeSIeHH B J0roBOpa
MEXY JBETE CTPAHU, IIPU CIIa3BaHE HA CICIHUTE OrPAaHUYECHUS:

1. JOroBOPBHT M3PUYHO Jla MPEABIKAA BB3MOXKHOCT 32 MPEJACPOYHOTO MY IMPEKPATABAHE OT
CTpaHa Ha KOJIEKTHBHATa MHBECTUI[MOHHA CX€Ma, NIPU KOETO ChllaTa Aa M3KYIIM 0OpaTHO IaJeHUTE B
3aeM ()MHAHCOBU MHCTPYMEHTH, IpeAMET Ha JOTOBOPA, WM JIa MOJIY4Hd OOpaTHO MBbJIHATA MapuyHa
cyMa;

2. CTOMHOCTTAa Ha CKJIIOYEHHTE perno cruenku or DoHxa He TpAOBa 1a BB3MPENATCTBA
W3IBJIHEHUETO Ha 3aJbJDKEHHETO IO BCSKO BpeMe Aa M3KYIlyBa OOpaTHO ISUIOBE CH IIO MCKaHEe Ha
TEXHUTE IPUTEKATENH.

3. CpouHH perno CHIEIKU U OOpaTHH PEro CACIKU, YUSITO MPOBIIKUTEITHOCT HE HAJBHINABA
celleM JIHH, Ce CYMTAT 3a CAEJIKH, YHUTO YCIOBHS MO3BOJIABAT HAa DOHIA 1O BCSIKO BpeMe Ja M3KYIH
00paTHO aKTHUBUTE;

4. duUHAHCOBHUTE HHCTPYMEHTH, KOUTO MOTAT Ja ObAaT 0OSKT Ha Pero cAeika, ca:
- HTHCTPYMEHTH Ha MapuyHUs Na3ap 1no cMuckhia Ha 4. 38, an. 1, 1. 9 ot 3AKUCAIIKU;

- o0nMranuy, 3aeHu WIK TapaHTUPaHU OT AbpXKaBa WIEHKA WIK Apyra AbpKaBa, CTpaHa o
Cnopazymenuero 3a OpraHuzanusara 3a HKOHOMHYECKO CBTPYIHHUYECTBO M Pa3BUTHE, TEXHU
LIEHTPAJIHU OaHKH, TEXHU OPTaHU Ha MECTHOTO caMoyIlpaBieHue, oT EBponelickaTa neHTpainHa OaHka,
EBpomneiickaTa MHBECTHIHMOHHA OaHKa WJIM OT MyOJMYHA MEXIyHapOAHA OpraHU3alMs, B KOATO
Y/IeHyBa TIOHE eTHA JbpP)KaBa WICHKA, KAKTO U KBATM(UIUPAHN JBITOBY [ICHHN KHIDKA, H30AICHU HIH
rapaHTHpPaHU OT TPETH IbPXKaBU C KPEAUTEH PEUTHHT, HE ITO-HUCHK OT MHBECTUIIMOHEH, IPUCHAEH OT
areHlMs 3a KpeIuTeH pelTHHI, perucrpupaHa uiau cepruduuupana ceriaacHo Permament (EC) Ne
1060/2009;

- aKIUU WIA TAI0BE, N3MaIeHU OT KOJCKTHBHA WHBECTUIIMOHHA CXEMa, 32 KOWTO Ca CITa3e¢HU
n3uckBanuaTa Ha 4. 38, an.1, 1.5 ot 3AKUCIIIKH;
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- obayranuu, ThpryBaHU Ha PeryjlMpaH na3ap B IbpikaBa 4jeHKa WM Apyra IbpXkapa, CTpaHa
no CriopasymeHnuero 3a OpraHuzanusata 32 HKOHOMHYECKO ChTPYIHHUYECTBO U Pa3BUTHE, ThPrOBUITA
C KOUTO OOJIUraluu € JOCTaTbuyHO JIMKBUIHA;

- aKLIMW, ThPryBaHU Ha pETyJMpaH Nasap B JbpiKaBa WIEHKA WIN Apyra IbpKaBa, CTpaHa 1o
CriopasymMenueto 3a Opranuzanuara 3a MKOHOMUYECKO ChTPYJHUYECTBO U Pa3BUTHUE, IIPU yCIOBHE Ue
T€3M aKIUH Ca BKIIOYEHH B MHACKC, MOIIbPKaH OT TO3H Ma3ap.

JloroBopHuAT (OHZ MOKe Ja CKIIOYBA PENo CAENKH 3a Mpojax0a Ha (UHAHCOBH
HMHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO MM M3KyIllyBaHe OT cTpaHa Ha PoHAa Ha LieHa U B CpPOK,
ONpelieNiecHd B JOTOBOpa Mexnay crpaHute. llpm HacTpnBaHe Ha maneka DOHABT € UIbXKEH Ja
pasnonara ¢ JOCTaTb4yHO CPEIACTBAa 3a M3IUIAl[aHeTO Ha CyMaTa, JOrOBOpEeHa 3a IUIalllaHe Ha
(bMHAHCOBH MHCTPYMEHTH.

[lle OBAaT CKIIOYBAHU CIEIKH C YrOBOpKa 3a OOpaTHO HM3KYIMyBaHE (PEro CHCNKH) IMpH
cna3zBaHe Ha m3uckBaHusATa Ha Wwi. 28, an. 1 ot 3AKWCAIIKU u orpanndenueTo mo wi. 27, an. 1 u an.
3 ot 3IKUC/IITIKU 3a mon3BaHe Ha 3aeMH OT JOTOBOPHHUS (HOHI.

IMoauTHKAa 32 00€3MeYeHusATA

[Ipu m3non3BaHe Ha TEXHUKH 32 ¢(DEKTHBHO YIIpaBJIeHHE Ha MOpTdeiiia i IpH CKIFOYBaHE HA CHEIKH
C U3BBHOOPCOBO THPTYBAHU JIEPUBATUBHU MHCTPYMEHTH, DOHIBT MOXKE J1a MMojyyaBa o0e3rneyeHue ¢
IeJ HaMaJeHHe Ha PHCKa OT HEIUIaTe)KOCHOCOOHOCT Ha KOHTpareHTa. Bcesko obesmedeHue, KOETO
®oHABT MOJTyYaBa 3a Ta3M LN, Ciie[Ba Ja ChOTBETCTBA HA NPHIIOKUMOTO 3aKOHOJATEICTBO M MO-
CIELHUalHO [0 OTHOIIEHHE Ha W3UCKBAHMATA 3a JIMKBUIHOCT, OLIEHSIBaHE, KayeCTBO HAa €MMTEHTA,
KOpelanuaTa U PUcKa, CBbp3aH ¢ yIpaBiieHne Ha oOe3meueHuero. [lomydeHoro obe3neueHue TpsadBa
0 BCSIKO BPEME J]a OTTOBapsl Ha CIIEHUTE YCIOBHS:

a) BCAKO TOJyd4eHO oOe3leueHre, ¢ M3KIIOYeHHEe Ha MapUYHUTE CPeAcTBa, TPsAOBa Ja € ¢ BUCOKA
JUKBUIHOCT M Ja Ce THhpPryBa Ha peryiupaH Ia3ap WIM MHOTOCTPaHHA CHCTeMa 3a THPIOBHUS C
IPO3pavHo OIpesIeITHE Ha IIEHNUTE, Taka 4e Jla MoXKe Ja Ob/Ie mpogaaeHo Obp30 Ha IeHa, OIH3Ka 10
HEropara OlLIeHKa Ipeau npojaxoara;

0) na Obie OLEHABAaHO Hal-MaJKO BEIHBXK JHEBHO. AKTMBM C BHCOKA BOJIATMJIHOCT HE C€ IpUeMaT
KaTo oOesledeHne, OCBEH aKo € MPEIABHIEH JO0CTaTbYHO KOHCEPBATUBEH NPOLEHT, ¢ KOHTO ce
HaMaJlsiBa MPeA0CTaBEHOTO 00e3NneueHue (XebPKbT);

B) /1a ObJIC C BUCOKO Ka4eCTBO;

r) Aa 0bJie U3aJ€HO OT EMUTEHT, KOITO € HE3aBUCUM OT KOHTpareHTa I10 cliejIkaTa i KOWTO ce OuakBa
Jia HE MIPOSIBU CHJIHA 3aBUCUMOCT OT PE3yJITaTUTE OT AEHHOCTTa Ha

KOHTPAreHra,

1) 1a ObJie AOCTAaTHYHO TUBEPCUPHITPAHO IO OTHOLICHHE Ha IbP)KABHUTE, a3apUTe U

€MUTEHTHUTE, KaTo eKCIO3ULMATA KbM ONPEAEICH eMUTEHT He Tps0Ba na npesumana 20% OT HeTHaTa
CTOMHOCT Ha akTuBHUTE HA POHJA;

€) IIpU MPEXBBPIISIHE Ha 1571 MOMYyYeHOTO o0e3neueHne ce AbPKH OT Aeno3utaps Ha Donpaa;

K) Jla MOXKe He3a0aBHO Ja ObJie M3M0I3BaHO OT YTIPABIISBAIIOTO JApYKecTBO HAa Donma

(ma ce mpuCTBHIM KbM U3IIBIHEHKE) O€3 M030BaBaHe Ha HACPEIHATA CTPaHA MM OJ0OPEHHE OT Hesl.
OoOe3neveHnsTa, NpUeMann 3a cMeTka Ha oHma ce orpaHHYaBaT 10 IapUYHU CPEICTBA/TIAPHIHO
o0e3neueHue.

YnpaBngBalloTo APYXKECTBO OINpeness H3UCKyemaTa CTelleH Ha o0e3ledeHue B CHOTBETCTBHUE C
npuioxkumure 3a DoHAa JMMUTH 3a PUCK KbM KOHTpareHTa M OTYMTAHKHM €CTECTBOTO H
XapaKTePUCTUKUTE Ha CHEJIKUTE, KOHTpareHTa 1 Heropara KpeIuTOCIIOCOOHOCT U MpeobiajaBallure
na3apHH yCIOBUSI.

VYnpasmsaBamoTo apyxkectBo Ha DoHAa mNpaBu HaMalleHHE Ha MPEIOCTABeHOTO ole3neueHune
(XeBpKBT), KaTO B3eMa MPEIBUL CIeAHUTE (HaKTOPU:

* Buj Ha nonmyyeHoTo obe3nedeHue;

* MatypureT Ha 00e31eueHHETO (aKO € MPUIOKHIMO);

* KpeauTeH puck/pedTHHT Ha eMUTEHTA Ha 00€3[EICHUETO (aKO € MPUIIOKHIMO).

JonbaHuTeNHO HaMalleHHe (XebPKbT) Ha MPEJOCTaBEeHOTO O0e3IeYeHrne MoXe Aa Oblie HalpaBeHo,
KOTaTo TO € BbB BalIyTa, pa3IMyHa OT €BpO.
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[TapuuHuTe cpencrTBa, NPUETH KaTo oOe3ledyeHue, Morar Ja ObJaT MHBECTHPAHU CaMoO IO CIEIHUS
HAYUH:

a) /la OpaT BIOXKEHU Ha Jeno3uT B juie 1o wi. 38, an. 1, 1. 6 3AKUCAIIKY;

6) la ObaT HHBECTUPAHHU BB BUCOKOKAUECTBEHU AbP)KaBHU LICHHU KHUXKA;

B) la O6baarT M3MOA3BaHM 3a LIEJIMTE HAa OOpaTHU PENo CHENKH, NPH YCIOBUE Y€ CHEJIKHUTE ca C
KPEIUTHU MHCTUTYLUH, KOUTO ca O0EKT Ha IpyJeHUualeH Haa3op, U 4e DOHABT MO BCAKO BpeMe
MOXe Jia IOJTy4d OOpaTHO IIbJIHATA TAPHYHA CyMa 3a€HO C JBbDKUMUTE JIMXBU.

r) [a ObIar WHBECTUpaHH B KPAaTKOCPOYHHU (OHAOBE Ha mapuuHus mazap. [lapudHoro obesneueHue
no OyKBa a) ce HHBECTHpa caMo B 0aHKH, 332 KOUTO HE € HAJIUIIE

uH(OpMaIHs, Ye Ipe3 MOCIeTHUTE 3 KaJeHIApHU TOAWHH Ce € Hajaraja JIMKBHAHA IMOJKperna OT
CTpaHa Ha MECTHUTE UM IIPABUTEJICTBA.

[NapruanTe cpexcTBa, MPHUETH Kato 0Oe3NeYeHUe, ce€ MHBECTUPAT IPU CIa3BaHEe HA IPHHIUITUTE 32
JuBepcH (UKL, TPUIOKAMH KbM HENAPHYHOTO 00E3IeUCHHE.

IIpu m3uncnsiBane Ha nparosete 1o 4i. 45 u 46 3AKUCATIKU ce BxirouBa prcKOBaTa eKCIIO3UIUS Ha
(hoHIa KbM HacpelHaTa CTpaHa B pe3yiITaT Ha CIOENKH C U3BBHOOPCOBO

THPTYBaHU JIePUBATHBHU MHCTPYMEHTH M TEXHUKH 3a e(pEKTHBHO yIpaBlieHHE Ha OPTHEHI.
ArperupaHara cTOWHOCT Ha moiy4deHuTe oT PoHaa obe3nedyeHus, He Moxe Ja npeBumana 30 Ha cTO
OT HETOBUTE aKTHBH.

3a HeypeleHUTE B Ta3u MOJIMTHKA IpaBUiIa M mpouexypu ce mpuiarar IIpasBunara, IIpaBunara 3a
olLieHKa Ha pucka u [Ipocnekra Ha PoHza U IPUIOKUMaTa HOpMaTUBHA ypenoa.

IIpu HeoOX0IUMOCT, YIPaBIsABALIOTO JIPY>KECTBO IIPOMEHS MOJIMTHKATa U akTyanusupa IIpocnexra
Ha doHza CHOTBETHO.

Hugpopmayua omnocno npunazawemo na Peznamenm (EC) 2019/2088 na Eseponeiickus
napnavenm u na Cveéema om 27 noemepu 2019 2. omnocno onosecmsganemo na unHpopmayus 66
6DPB3KA C yCcmouuugocmma ¢ cekmopa na gunancosume ycayzu (Peznamenmay).

CoriacHo un. 2 ot Permament (EC) 2019/2088 na EBpomeiickust mapnameHT u Ha CbBera oT 27
HoeMBpHU 2019 r. OTHOCHO ONOBECTsBaHETO Ha MH(OpPMAaILMA BbB Bpb3Ka C yCTOMYMBOCTTA B CEKTOPA
Ha ¢uHaHcoBute ycnyru (Permamenra), V] ,,Amapuxk Kemutren“ AJ] momaga mon oOxBara Ha
W3UCKBaHMATA 3a NyOJuMKyBaHe Ha WH(oOpManMia OTHOCHO NonuTHKata Ha JloroBopeH ¢oHx
HAJIAPUK - XUBPUJAEH AEIO3UT (obext Ha PernameHTa) 3a MHTErpUpaHe Ha PHCKOBETE 3a
YCTOHYMBOCTTa B IIPOIleca HA B3eMaHE Ha HMHBECTHUIMOHHHTE pPEIICHHs OTHOCHO NOpTdeina Ha
KOJIEKTMBHATa HHBECTUIIMOHHA CXEMa.

YnpasngBaiio IpyxecTBo ,,Anapuk Kenuten AJl, B3eMaliku npeaBU] aKTyaTHUTE MHBECTULMOHHU
uenu, crparernd u noiautuku Ha @ ,,AJIAPUK - XUBPUJEH JIETIO3UT*, kakTo ¥ NpUI0KIMHTE
NOJMTUKU W TPOLEAYPH Ha YTNPaBISABAIlIOTO APYKECTBO OTHOCHO OpraHM3alMsATa 1O B3eMaHe Ha
MHBECTULIMOHHU peuieHus 3a Ponpa, oOMeHa Ha MHQOpMAIMs, CBbp3aHa C TIX W KOHTPOJI Ha
W3IBJIHEHUETO, OTYUTAHKN TEKYLIUTE Pa3MojiaraeMy TEXHUUECKH PECypCH, Ma3apHUTE KOHIOHKTYpa U
Mamal, o0xBaTa Ha HaJMYHUS OCTBII 10 HAAEXK/HA U IPEeIBApUTENIHO Bepuduuupana uHbopmanus
OT HE3aBUCUMM HW3TOYHUIM OTHOCHO KaKTO AaKTyaJHUTE HHBECTUIMM, Taka W 3a IOTEHIMAIHU
Bb3MOXKHU WHBECTHUIIMH, OIIOBECTSBA, Y€ KbM MOMEHTa Y]l He MHTerpupa CTporo crneuu(uyHu u
NPEABAPUTENIHO ONPEAEICHN KPUTEPHUH, OLEHSBALM PUCKOBETE 3a YCTOHYMBOCTTAa B IIpolieca CH Ha
B3eMaHe Ha WHBECTUIIMOHHHU pemenus 3a PoHa, ceriaacHo aktyanHara [loiauTuka 3a HHTErpUpaHeTo
Ha PHCKOBETE 32 YCTOMYMBOCTTA B MPOILeca CH Ha B3eMaHe HAa HHBECTULIMOHHH PELICHUS.
WuBectunmonnu uenu, crparerud u nonutuku Ha D , AJTAPUK - XUBPUJEH JEITO3UT* xpMm
MOMEHTA He LeJIST HENPEMEHHO U3IrpaXkaaHe Ha MOpTQEi OT MpeauMHO yCTOHYUBY MHBECTULIUM.
Kbm momenta [1® ,,AJTAPUK - XUBPUJIEH JIETIO3UT* He ce kareropusupa KaTo clielUan3upaH
(doHI 3a YCTOWYMBO M OTrOBOPHO WHBECTHpaHe. Brumpeku ToBa Y/ mpriara noOpu BBTPELIHH
NPaKTHUKA U C€ CTPEMH IMPH U3IIBIHEHUETO HA WHBECTUIMOHHHM IIEIH, CTPATETUH U MONMUTHKH Ha 1D
SAJTAPUK - XUBPUAEH JIETIO3UT“ na He wu30upa ¢ HMHBECTHIMOHHA LeN (UHAHCOBU
WHCTPYMEHTH, €MUTHPAaHH OT MPOU3BOAUTEIH HA MPOTHBOPEYMBU OPBKHUS U OPBKEUHH CHCTEMHU,
KOUTO ca 3a0paHeHH OT MEXAYHAPOAHOTO MPAaBO WIIM 32 KOUTO CHIIECTBYBA IIUPOK KOHCEHCYC, Ye
TpsaOBa ga Obaar 3abpaHeHu. Te3n OpBKEWHH CHCTEMU BKIOYBAT (0e3 OorpaHHYEHHE): KaceTbYHH
60oMOM M KaceTh4yHU Ooenpunacu, XMMHYECKH WM OMOJOTMYHHU OPBKHs, INPOTHUBONEXOTHU MHHHU U
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OpPBXUs, ChABPKAIM o0eITHEeH ypaH; (UHAHCOBM MHCTPYMEHTH, EMHTHPAaHU OT IPOM3BOAWTENH Ha
AOPEHH OPBXKHUA WM OPBXKHA, ChAbpkKamm Osa1 ¢dochop, KakTo ¥ (UHAHCOBH HHCTPYMEHTH,
E€MUTHPAaHH OT KOMIIAHWH, 32 KOHTO MMa CEpHO3HHM HHAMKAIWH, Y€ Ca U3BBPIIUTEIH, ChYJaCTHHIIU
WY TIOMarayy, WIH ca B CHCTOSHUE J1a CE€ BB3IOJI3BAT OT HAPYIIABaHETO HA CBETOBHO IPU3HATHTE
CTaHIApPTH 32 KOPIOPATHBHA YCTOMYHMBOCT KAaTO NpaBa Ha YOBEKa, IIpaBa Ha CITY>KUTEIUTE, ONa3BaHEe
Ha OKOJIHATA Cpelia U aHTUKOPYIILIHS.

Ilpeyenka 3a 6vOewy0 unmezpupane Ha cMpPo20 CheyUGUUHU U NPedsAPUMENTHO ONPedesleHU
Kpumepuu, OUeHAGAWU pPUCKOGeme 34 YCHOUUUBOCIMmMA 6 npoueca CU HA 63eMaHe Ha
uHeecmuyuoHHU peutenus 3a Donoa

YA ,,Anapuk Kenuten“ AJl akTHBHO OIEHsIBa MMOTCHIIMAIHUTE IMPEIMMCTBA M HENOCTATBIM TPH
UMIUIEMEHTHPAHETO Ha HOBM TEXHUKM B IPOLECA CH HA B3€MaHE HA WHBECTHIIMOHHU pEIICHUs 3a
®DoHpza, KaTo Leny MOJICUTypsiBaHe MaKCHMaJlHa 3alUTa HA MHTEPEeCUTe Ha HHBECTUTOPUTE.

B mnpenenkara cu 3a ObJeII0 MHTETPHPAHE HA CTPOTrO CHEUM(UYHU U MPEIBAPUTEIHO ONpEeSiCHH
KpUTEPHUH, OLIEHSBAIM PUCKOBETE 33 YCTOMYMBOCTTA B IIPOLECA CH HA B3€MaHE HA WHBECTHLIMOHHU
pemenust 3a @Dowma, Y/ B3uMa mOpeaBUi MOTEHIMATHOTO BB3JICHCTBHE HA pPHCKOBETE 3a
YCTOWYMBOCTTa BBPXY AOXOAHOCTTa Ha JaJeH (PMHAHCOB IPOAYKT M PUCKBT, Y€ MoOraT na Obaar
TEHEPUPAHU DPA3IUYHU JOXOJHOCTH WM JOPU IO-HUCKM TakaBa B ONpPENENICHM Ma3apHU YCIOBHS
CIIPSIMO TIPOIYKT, KOWTO HE HHTETPHPA CTPOTO CHEH(DUIHN U TIPESIBAPUTEITHO ONPEICTICHI KPHUTEPHH,
OLIEHsBAIllM PUCKOBETE 3a ycToHumBocTTa. ChLIO Taka, Y/| oTuMTa M NMOTEHLUAIHATa TEXECT OT
HEOOXOJMMHU JOMIBITHUTEIHU PAa3XOJH, CBBP3aHU C OBJEII0 aKTHMBHO CHOJIIOZAaBaHE Ha CHOTBETHHUTE
MOTEHIMAJIHO 3aJI0’KEHU KPUTEPUH.

Y ,,Anapuxk Kenutsn ” AJl ce crpemu Ja ce choOpassiBa ¢ MPUHIUINTE U AOOPUTE MPAKTUKU 32
3allMTa MHTEpPECUTEe Ha KJIMEHTUTe Ha YJ| M Ha MHBECTUTOPUTE B yIpaBisBaHaTa KOJEKTHBHA
MHBECTHILIMOHHA cxeMa. Y/ ce cTpemu /a OleHsBa U B3uMa 0], BHUMaHHE B MAaKCUMAaJIHO Bb3MOXHA
CTEIIeH PUCKOBETE 3a yCTOMYMBOCTTA B IpOLEca CH Ha B3€MaHE HAa MHBECTHIIMOHHU pPELICHUs 3a
®oHza, KaTo MpH B3eMaHe Ha pelleHre Ha J[py>KeCTBOTO 3a €BEHTYaJHO OBJEIIO0 MHTErpUpaHe Ha
CTpOro crneuupuyHd U MPEABAPUTENHO ONPENENeHH KpUTEPUM, OLEHSBAllM pPHCKOBETE 3a
ycToH4MBOCTTa, Y] 1€ MOACUTYPH HENOCPEICTBEHO ONOBECTSIBAaHE HAa MOTEHLUATHUTE NPOMEHU B
TeKymiata nHpopmanus mo Pernamenrta Ha CBOsITa MHTEPHET CTpaHUIa — www.alaric.bg, KakTo u 1me
NPEAOCTaBH SICHO 00SICHEHNE Ha MMOTEHIIMATHNATE [IPOMEHHU B CHOTBETCTBHUE € Wwi. 12 oT Pernamenra.
Hudopmanyss OTHOCHO MeToAa 3a H3YMCJAsIBaHe Ha o0LIaTa PUCKOBA eKCIIO3MLIHUS Ha
KOJIEKTUBHATA HHBECTULIMOHHA cXeMa:

Cerinacuo npeasuaeHotro B [IpaBunarta 3a OlleHKa M yNpaBi€HWE HA PUCKAa Ha YIPaBSIBAHUTE OT
Anapuk Kenutben AJ] moroBopHu (oHIOBE, NMPHU M3YUCISABAHE Ha OOINATa PUCKOBA EKCIIO3UIUS CE
W3M0J13Ba ,,METO/Ia Ha TIOETHTE 3abIDKEHUS (,,commitment approach®).

HpI/I MNpUJIaraHeTo Ha TO3UW MCTOJ CTOMHOCTTAa Ha BCSKa IO3ULIHS B ACPUBATUBCH (bPIHaHCOB
HHCTPYMEHT CC IpHpAaBHABA HA Ia3apHaTa CTOMHOCT Ha €KBHMBAJICHTHA TTO3ULIUS B 0a30BUs aKTHB Ha
TO3U AC€PHUBATUBCH MHCTPYMCHT.

Wzuncnenusita (hopmynure) 3a CbOTBETHHTE ACPUBATUBHU MHCTPYMEHTH C€ M3BBPIIBAT ChOOpPA3HO
pasnucanoTo B wi. 27, an. 5 ot [IpaBuiiaTa 3a olieHKa U yTIpaBJIEHUE Ha PHUCKa.

IIpenBun yxazanusta Ha KOH n nacokure Ha CESR 3a m3MmepBaHe Ha pucKa W U3YHCIsBaHE Ha
o0maTa pUCKOBa EKCIO3WIMA M PHUCKAa HA HAcpellHaTa CTpaHa MpPHU KOJEKTHBHU WHBECTUIIMOHHU
cxemu (10-788, the CESR Guidelines ), mopTdonno MeHakepuTe U PHKOBOJCTBOTO Ha KOMITAHHSTA
NpeleHnxa 3a yIauHo U3IMO0I3BaHeTO KyMYJIaTUBHO U Ha ,,MoJieNa Ha cTOHHOCT mo puck™ (VaR) kato
€/IUH JIONIBJIHUTENIEH MHCTPYMEHT Ha MOHUTOPUHI Ha pHUCKa.

M3nomns3Banero Ha VaR MeTon Kato BTOPH METOJ 3a M3YMCIISIBAHE HA PUCKA, € TOpaad NpUYUHA, Ye
MoZenbT VaR e KOHIenTyajgHO NpaBWIeH M ynadyeH 3a o0llaTa WHBECTHUIMHHA IOJMTHKA Ha
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JOTOBOpHHUTE (DOHIOBE KAaTO €IMH HE3aBUCHM M3TOUHHK Ha MH(opmarwms. KoHkperHute dopmyi,
M3M0JI3BAaHH IIPU TO3M METOJ ca KaKTO CJe/Ba:

Unousuoyanen VAR Puck
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
Iopmeonuo Puck
Portfolio VAR = Sum of Individual VAR * Average Portfolio Coefficient
Average Portfolio Coefficient >= Historical Average Portfolio Coefficient

24. NHBeCTUIIMOHHH OTPAHUYEHHS

2.4.1 OrpanunyeHusi, CBbP3aHH ChC ChCTaBa Ha mopTgeiina na POHIAA

B crotBerctBue ¢ pasnopendute Ha 3JJKMCJIKHM, nonzakoHOBHTE aKTOBE IO MPHIIATAHETO MY H
IIpaBunata Ha PoHIa, ce CHOMIONABAT CIEIHUTE OTPAHWYEHHUS 3a CTPYKTypaTa Ha aKkTUBUTE M
OTHOCHTEJIHUTE JISIIOBE B LIEHHHU KHIKA OT €/IUH WJITH JIPYT BH/I:

1. HoroBopuusT (OHJI HE MOXKE Jla MHBECTHpa IMOBEYE OT 5 HA CTO OT AKTUBUTE CU B
MPEXBBPIISIEMH IICHHU KHUXA WM B MHCTPYMEHTH Ha MApUYHUS M1a3ap, U3JaJCHHA OT €IHO JIUIIE.

2. HoroBopHusT GOHI HE MOXE Ja WHBecTHpa moBede oT 20 Ha CTO OT aKTUBHUTE CH BBHB
BJIOTOBE B €JHAa KpeIuTHA HHCTUTYIMs no wi. 38, an. 1, 1. 6 ot 3AKUCIAIIKN.

3. PuckoBara ekcrno3unuss Ha JloroBopHusi (JOHI KbM HacpeliHaTa CTpaHa MO CIelka ¢
W3BBHOOPCOBO THPIYBaHH JIEPUBATHBHU (DMHAHCOBHM MHCTPYMEHTH He MOXKe Ja HajBumasa 10 Ha cTo
OT aKTHUBUTE, KOTaTO HAcpellHaTa CTpaHa € KpeauTHa WHCTUTynus mo 4wi. 38, am. 1, 1. 6 or
3AKNC/IIKH, a B ocTaHaIUTE CIIy4aun - 5 Ha CTO OT aKTUBUTE.

4. JoroBopHuAT HoHI MOKE Ja MHBecTHpa 10 10 Ha CTO OT aKTUBUTE CH B MPEXBBHPISEMU
LIEHHU KHMYKa WIK B UHCTPYMEHTH Ha apUyHUs 1a3ap, U34aeHu OT €IHO JIULIE, CaMo IIPU YCJIOBHE Ue
o01aTa CTOWHOCT Ha T€3W MHBECTUIMH B JIMIATa, BHB BCAKO OT KOETO (OHIA HHBECTHpA MOBEYE OT 5
Ha CTO OT CBOWTe axkTuBM, He HaaBumasa 40 Ha cro 0T axkTHBUTE Ha JloroBopHHs (QOHA.
OrpaHuueHHETO MO0 M3PEUEHHE MbPBO HE CE MpHjIara OTHOCHO BJIOIOBETE B KPEIUTHH MHCTUTYLUH,
BBPXY KOHUTO C€ OCBILECTBABA MPYACHIHMAICH HAI30p, KaKTO M KbM CIEIKHTE C H3BBHOOPCOBO
THPTYBaHU JAE€PUBATUBHU ()MHAHCOBH MHCTPYMEHTH C Te3W MHCTUTYLUH. [Ipu u3dncisBane Ha odmaTa
CTOMHOCT Ha aKTHUBUTE 10 U3pEUEHHE ITBPBO HE CE B3E€MAT MPEABHUJ MPEXBBPISIEMH LIEHHU KHUXa U
WHCTPYMEHTHUTE Ha MapU4HMS 1azap 1o T. 6.

5. OcBeH orpanuvenusita mo 1. 1 - 3 o0miara CTOMHOCT HA MHBECTUIIMHTE Ha JlOrOBOpHUS
(hoHZ B IPEXBBHPIISIEMH [IEHHU KHUXKA WM MHCTPYMEHTH HA TIAPUYHUS T1a3ap, U3J1aJICHH OT STHO JIUIIE,
BJIOTOBETE TMPU TOBA JIMIE, KAKTO W €KCIO3WIHMATa KbM CBHIIOTO JIUIE, Bh3HWKHAJA B pE3yNTaT Ha
CICNKA C HU3BBHOOPCOBO THPryBaHHW JCPUBATHBHU (PUHAHCOBM WHCTPYMEHTH, HEe TpsiOBa Ja
HaaBuinasa 20 Ha CTO OT aKTUBUTE MY.

6. loroBopHuAT (OHJ MOXKE Ja MHBECTUPA OO 35 Ha CTO OT aKTUBHUTE CH B IPEXBBPISLEMHU
[EHHU KHIDKA M MHCTPYMEHTH Ha MApUYHUS 1a3ap, U3JaJeHH OT €QHO JIUIIe, aKO LIEHHUTEe KHWXA U
MHCTPYMEHTHUTE Ha MapUuHUs Maszap ca W3JaJieHd WId rapaHTupanu oT PemyGuuka bbarapus, apyra
Ibp)KaBa WiICHKa, OT TEXHH PETHMOHANHH WJIM MECTHH OpPTaHH, OT TpeTa IbpKaBa MM OT ITyOJMIHA
MEXAYHAapOJHA OPraHU3alus, B KOSITO WIEHYBA IOHE €/IHA Ibp)KaBa WiICHKa.
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7. GoHIBT MOXKE J1a MHBECTUPA JI0 25 Ha CTO OT aKTHBUTE CH B MOKPHUTH obmurarmu. Ooniara
CTOWHOCT Ha WHBECTUIIMHUTE II0 HW3PEUCHUE WbPBO, HAIXBBPJISIIM OTrPaHUYCHHETO 1O T. 1 3a
EKCIO3UIIMU KbM €/IMH EMHUTEHT, He MOXKe J1a HaaxBbpiist 80 HA CTO OT akTUBUTE Ha (oHA.

8. IIpexBbpisieMuTe IEHHU KHI)KA M MHCTPYMEHTHTE Ha MapUyHMs Ma3ap mo T. 6 u 7 He ce
B3eMaT NpeABU/] 3a LEJIUTEe Ha OrPaHUYEHHUETO 110 T. 4.

9. lHBeCTHMLIMOHHHUTE OTPaHUYEHUS 1o aT. |1 - 7 He Morar na ObJaT KOMOMHHUPAHHU, KOTaToO B
pe3ynraT Ha ToBa KOMOWHHpaHe oOIiaTa CTOMHOCT Ha MHBECTHLUHTE Ha (OHAA B MPEXBBPISEMU
LIEHHU KHWKA WM MHCTPYMEHTH Ha MapU4yHUs Maszap, U3AaJeHU OT €IHO JIMIIE, BIOTOBETE IPHU TOBA
JUIE, KAKTO M EKCIO3UIMITa KbM CBhILOTO JIMLE, Bb3HUKHAJIA B PE3YJITAT HAa CHACNIKU C JCPUBATHUBHHU
(bMHAHCOBU MHCTPYMEHTHU CBIVIACHO T. | - 7, 11e HaABHUIIM 35 HA CTO OT aKTHBHTE M.

10. JIpyxecTBara, BKIOYEHH KbM €/IHA Ipyla 3a LEINTE Ha ChCTaBsIHE HAa KOHCOJIUIWpPAH
(PMHAHCOB OTHYET CBHITIACHO MPU3HATUTE CUCTOBOJHHU CTAHIAPTH, CE PasrIeXIaT KaTo eIHO JIUIE Ipu
Ipujarade Ha OrpaHuYeHuATa mo T. 1 - 9.

11. O6mara cToMHOCT HA UHBECTULIMUTE B IPEXBBPIIAEMU LIEHHN KHUXKA WIX UHCTPYMEHTH Ha
MapU4YHMS Ma3ap, EMUTHPaHU OT APY>KEeCTBaTa B €HA Ipyla, He MOXKe Ja Hajasumasa 20 Ha CTO OT
CTOIHOCTTa Ha akTUBUTE Ha [loroBopHUs (OH.

12. JoroBopHUAT QOHI HE MOKE Aa IPUI0OMBA MOBEYE OT:
a) JIeceT Ha CTO OT aKIMUTe 03 MpaBo Ha Iiac, U3aJAEeHH OT €IHO JIHLE;
0) meceT Ha CTO OT OOJMTALIMKTE WM IPYTH JBITOBH IIEHHU KHIKA, U31aA€HH OT SIHO JINIICS;

B) JBaJIeCeT W TET Ha CTO OT JSUIOBETE Ha €JIHA M ChIlla KOJICKTHBHA MHBECTUI[MOHHA CXeMa
WK JPYTO TPEANPUATHE 32 KOJICKTUBHO HHBECTHPaHEe, KOETO OTrOBapsl Ha M3UCKBAHUATA Ha Wi 4, aJl.
1 ot 3AIKMUCAIIKMH,

T) eCEeT Ha CTO OT MHCTPYMEHTUTE Ha MapUyHMs Na3ap, U3JaJleHH OT eTHO JIUIIE.

Orpanudenusara mo 0.0. 0, B U I HE ce MpuiaraT, KOraTo B MOMEHTa Ha NMpUAOOMBaHE Ha
MOCOYCHHTE MHCTPYMeHTH POHIBT HE MOKE J1a H3YHCIH OpyTHATa CyMa Ha IBITOBUTE IICHHU KHIDKA,
Ha MHCTPYMEHTHTE Ha TAPHYHMS I1a3ap WM HETHATa CTOMHOCT Ha MMUTHPAHHUTE [IEHHU KHIDKA.

13. JloroBopHusT poHI HE MOXKE Ja IPUIOOMBA YHaCTHE B aKIIMUTE C MIPABO Ha Ijac Ha eIuH
€MHUTEHT, KOETO Jla II03BOJIM Ha YIpPaBJIABAIIOTO JAPYXKECTBO WIM Ha YJIEHOBETE HAa HErOBUTE
YIPABUTEIHN WU KOHTPOJIHH OPTaHU 3aeJHO WJIM MOOTAEIHO Ja yNPaXHABAT 3HAUYUTETHO BIHMSHHE
BbPXY €MUTEHTa. ToBa OrpaHMYEHHE HaMHUpa NPWIOKEHHWE M KOIraTo 3HAUYUTETHOTO BIIMSHHUE ce
yIpakHsBa OT YNpPAaBJSABAILIOTO APYXKECTBO YPE3 HAKOJIKO WM 4Ype3 BCUYKHU YIPaBIIABAaHU OT HETO
JoroBopuu (hoHJ10BE.

14. ToroBopHusT (oHI MOXe Ja MHBeCTHpa HE moBede oT 10 Ha cTO OT aKTUBHUTE CH B
JSUIOBETE Ha €JHO M CBHUIO HPEANpHITHE 3a KOJEKTHMBHO MHBeCTHpaHe mo wi. 38, am. 1, T. 5 or
SAKUCOIIKY, He3aBuCHUMO aiH € ChC CEAAHUIIE B AbprKaBa WICHKA WU HE.

15. OOumAT pasmMep Ha HMHBECTHLUHUTE B [SUIOBE HAa NPEANPHUATHS 32 KOJIEKTHBHO
MHBECTHpaHe, Pa3IMYHU OT KOJEKTHBHA MHBECTULIMOHHA CXeMa, He MOKe Ja HajBuiasa 30 Ha cTo oT
akTuBuTe Ha JloroBopHus (GoHx.

16. Orpannyenusita o T. 1, 4, 6, 7, T. 12, 6. a He ce nmpuiaraT, koraro JJoroBopHusT QoHa
yHpaxkHsiBa TpaBa HA 3alMCBaHe, MPOU3TUYAIIN OT NMPEXBBPISIEMH [IEHHW KHM)KA M MHCTPYMEHTH Ha
MapUYHHS 11a3ap, KOUTO Ca YacT OT HETOBUTE aKTHBH.

17. Ilpu HapyumieHHEe HAa MHBECTUIMOHHUTE OrPAaHMYEHUS IO NMPUYMHM W3BBH KOHTpOJA HA
VmpasnsBamio apyxectBo ,Amapuk KenuTea”AJl winm B pe3ynraT Ha yNpaxXHsBaHE IpaBa Ha
3allMCBaHe, YIPaBJIABaIOTO APYKECTBO IO T. 15 MpHOPUTETHO, HO HE MO-KBCHO OT LIECT MeceLa OT
BB3HUKBAHE Ha HAPYIICHUETO, Upe3 CIENIKH 3a Mpoaax0a MpuBekaa akTUBHUTE Ha JloroBopHUS (GOHA B
CHOTBETCTBHE C WMHBECTUIIMOHHUTE OrPaHUYEHHs, KaTO OTYHUTA MHTEPECHTE Ha NPHUTEXATeIUTe Ha
JIUI0OBE. YTIPaBISIBAILIOTO APY>KECTBO € JUTBXKHO B 7-AHEBEH CPOK OT U3BBPILIBAHE HA HAPYILIEHUETO Ja
YBEIIOMU KOMHUCHSITA, KaTO IpeACTaBU UH(OpMaLys 3a IPUUMHUTE 32 Bb3HUKBAHETO Ha HApYLIEHUETO
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U 3a MIPpEANPUETUTE MEPKU 34 OTCTPAHABAHETO MY.

18. O6mara cToiiHOCT Ha ekcrmo3unuaTa Ha DoHIa, CBbp3aHA C JCPUBATUBHU (PHUHAHCOBH
WHCTPYMEHTH, HEe MOKe J1a ObJie TTO-ToJIsiMa OT HETHATa CTOWHOCT Ha aKTUBUTE MY.

19. ®oHABT MOXeE J1a HHBECTHPA B JACPUBATUBHY (DUHAHCOBM MHCTPYMEHTH IIPH CIIa3BaHE Ha
orpanndenusra o wi. 45, an. 8, 10 u 11 or 3AKUCAIIKM wu mpu ycioBue 4e eKCIO3UIHITa KbM
0a30BHTE aKTHBU OOIII0 HE HAJXBBPIIS HHBECTHIMOHHUTE OTPaHIMYCHUS 10 WI. 45 OT 3aKOHa.

20. Korato ®oHIbT WHBECTHpa B JCPUBATUBHU (PUHAHCOBH WHCTPYMEHTH, OasvpaHH Ha
WHIICKCH, T€3U HHCTPYMEHTH He ce KOMOWHHPAT 3a LIEIUTE Ha UHBECTHUIIMOHHUTE OTPAHUYCHHUS 110 YL
45 ot 3akoHa.

21. Koraro npexBbpisieMd IIEHHW KHIDKA WM MHCTPYMEHTH Ha MapWYHUS TMa3ap ChIbpiKar
BrpajieH AepUBAaTHBEH MHCTPYMEHT, eKCro3unuaTa Ha PoHAa KbM TO3HM JepUBATUBEH WHCTPYMEHT CE
B3eMa NPE/IBU/I P U3UMCIIIBAHETO Ha o0Iara ekcro3unus o wi. 43, an. 1 ot 3JJKUCIITKH.

2.4.2 JInkBuanoct Ha ®OHJIA

@DOHABT € ANBKEH Ja MHBECTHpA B JMKBUIHHU HPEXBBPJSIEMU LEHHU KHWXA U APYrH JIMKBUIHU
¢unancoBu aktuBu mo wi. 38 3JJKMCAIIKH, kakTo 1 1a NOJIbpKa TakaBa CTPYKTypa Ha aKTUBUTE U
MAacHUBUTE, KOSATO J1a MO3BOJIABA J1a W3MBIHABA BHB BCEKHM MOMEHT 3aIbJDKEHUSITA CH MO0 OOPaTHOTO
U3KyIlyBaHe Ha JsJIOBETE.

VYpaBnsiBalioTo APYKECTBO € JIBKHO J1a Cclla3Ba U3MCKBAHUATA [0 U3PEUEHHE IbPBO, KAaKTO U Jla HE
n3iara @oHa Ha PUCKOBE, KOUTO HE CHOTBETCTBAT HAa PUCKOBUS MY IPOQHIL.

VpaBnsBaioTo ApYy>KECTBO € [UIBKHO Ja H3BBPIIBA MEPUOAMYHH, HO HE MO-MAJIKO OT BEIHBXK
TOJMIIHO, CTPEC TECTOBE Ha JIMKBUIHOCTTA U CLIEHApUIHU aHaJM3H, C L€ [IOJrOTOBKA 32 U3BbPIIBAHE
Ha JeMcTBHUA B ciyyail Ha HacTHIIBAHE HA PHUCKOBETE, BH3HUKBAIM OT IMOTEHIUAIHU MPOMEHH B
na3apHUTE YCIOBHA, KOUTO MOXE Ja MOBIHAAT HEOJaronpusATHO HA KOJEKTUBHATA WHBECTUIIMOHHA
cxema.

YnopaBisBamoTo IpY)KECTBO € JUIBKHO Ja Mpuiara crenudanHo paspaboreHa [lonmutukara 3a
IPOBEXKAAaHE Ha CTPEC TECTOBE 3a JIMKBUAHOCT, B KOATO U3IOI3BAaHUAT CTPEC TECT HA JUKBUIHOCTTA €
cboOpaseH ¢ puckoBus npodui Ha PoHna.

2.4.3 OOmu orpannyenusi KoM jJeiinocrra na ®OHIA
JloroBopHHAT GOHI HE MOXKE Ja TI0JI3Ba 3aeMH C U3KJTFOUCHUE Ha:

- KOMIICHCAllUOHHU 3aeMH 3a NpuA0OMBaHE Ha 4YyXKAa BalyTra CbIIacHO 4i. 27, an. 2 Ha
3AKUCIIIKN u un. 56 na Hapenba No 44 3a m3uckBaHHWATa KbM JEHHOCTTa Ha KOJIEKTUBHUTE
WHBECTHIIMOHHUA CXEMH, HWHBECTUIMOHHUTE JIPY>KECTBA OT 3aTBOPEH THUII M YIPABIISBALIUTE
JIPY)KECTBa;

- 3a€MH, YHUATO 00Ia cyMa B €IMH U ChIIl IEPUOJ OT BpeMe He HaaBuuIaBa 10 Ha CTO OT akTUBUTE Ha
®oHza, KaTo 3a U3MOJI3BAHETO Ha BCEKH OT 3ae€MHUTE € OMJIO M3JaJeHo paspemenue oT Komucusara mo
NPEAJIOKEHN Ha 3aMecTHUK-Tpencenatens Ha Komwucusara 3a (UHAHCOB HAA30p W BCEKH 3aeM
€[IHOBPEMEHHO OTroBaps Ha CIEJHUTE YCJIOBMS: 3a€MbT € 3a CPOK HE MO-ABIBI OT 3 Mecela,
HEOOXOJMM € 3a MOKPHBAaHE Ha 3aJBJDKCHHUATa MO OOpaTHO M3KyIyBaHe Ha asuioBere Ha DoHIa u
YCJIOBHATA IT0 JIOTOBOPA 32 33a€M Ja He ca IT0-HeOJIarompusITHH OT OONYaiHUTE 3a masapa.

YnpaBisBanioTo Ipy>KECTBO € JUTHKHO Ja IPEeACTaBsl Ha 3aMeCTHUK-Ipeacenatens Ha Komucusra 3a
(MHAHCOB HAI30p BEOHBX MECEYHO, B CPOK a0 10-To dUmCiio Ha cielBamys Mecell OTYeT 3a
U3pa3X0JBAaHETO Ha CpeACTBaTa IO 3aeéMa, KAaKTO M HEroBOTO IIOTacsBaHE J0 OKOHYATEeIHO
W3IBJIHEHUE Ha 32]IBJDKEHHUETO.
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3aemozares 1o 3aeMa Moxe J1a Obie caMo OaHKa, ¢ U3KIoueHue Ha Jlenosutaps (B ciay4auTe, KOraTo
Jlerno3urapAar e KpeIuTHa UHCTUTYLINSA).

YnpaBnaBauoTo ApyxecTBo U Jleno3urapAar, Korato jaeiicTBaT 3a cmeTka Ha JloroBopHus ¢oHz, He
MOTarT Jia IPeAI0CTaBAT 3a€MH, HUTO Ja ObJaT rapaHTy Ha TpeTH Juna. HezaBucMMO OT orpaHudeHusITa
10 MPEAXOJHOTO U3pEUCHUE Y PABISABAIIOTO APY>KECTBO U Jlemo3uTapsrt, Koraro AeUCTBaT 3a CMETKa
Ha J[loroBopHusa (oHI, Morar Aa NpUAOOMBAT MPEXBBPISEMH IEHHU KHIKA, WHCTPYMEHTH Ha
MapuyHUs Tasap WM JIpyrd (UHAHCOBHM HMHCTpyMeHTH mo wi. 38, am. 1, . 5, 7, 8 u 9 or
SAKUCIIIKH, B cmydanTe KOrato CTOMHOCTTa UM HE € HAIThJIHO MU3IUIATeHA.

VYrpaBnsBamoTo APYyKecTBO U Jemo3urapsrT, Koraro u3BbPIIBAT AEHHOCT 3a cMeTKa Ha J[oroBopHus
(doHx, HE Morar ja CKJIIOYBAT JOTOBOP 32 KbCH NPOAXKOM HA NPEXBBPIISEMU IICHHU KHUXKA,
WHCTPYMEHTH Ha MapUYHUS Ma3ap WIK Ha APYrd (UHAHCOBU UHCTPYMEHTH mo 4i. 38, am. 1, 1. 5,7, 8
u 9 ot 3AKMCAIIKN.

IIpu npomsina va 3AKUCAIIKU u Ha ChOTBETHUTE 3aKOHOBU U IO/I3aKOHOBM HOPMATHUBHU aKTOBE,
pernaMenTupany aeiHocTTa Ha PoHA, 111e ce npuIaraT HOBUTE Pa3openoH.

2.4.4 PuckoBe npu NHBeCTHpPaHe

Hsima HuxakBa curypHoct, 4ye @DOHABLT I1e MOCTUIHe MHBECTHMIHOHHUTE CH LeJu;
HHBECTUTOPUTE MOrar jAa 3ary0siT mapu, kato uHBecTUpaT BbB ®onga. UHBecTMHUATA B
JOTOBOPHU (pOHI0Be M MHBECTHMIHOHHHU [PY’KeCTBA He € 3aCTPAXOBAHA WJIM IapaHTHPaHA OT
JbpixaBaTa Win HAKOS TbPKABHA areHIMs.

24.5 Puckos npodua na POHIA

PuckoBusit npodpun na JJ® “AJIAPUK - XUBPUJEH JIETIO3UT” ce onpenenst oT YpaBisiBamioTo
JIPY’)KECTBO M € YaCT U OT MHBECTHIIMOHHATA MOJuTHKA HAa DoHa.

HoroBopen ¢oug “AJIAPUK - XUBPUJEH JEIIO3UT” cienBa KOHCepBaTHBHA WHBECTHIIMOHHA
MOJIUTHKA W € MPEJHA3HAYCH 32 MHBECTUTOPH, KOUTO THPCAT OTHOCUTEIHA CUTYPHA WHBECTHUIIMS,
3amasBailla M yBelIWYaBalla B peEaHO HM3PaKEHHE TEXHHUTE CICCTABAHMS, BKIFOYHUTEIHO W Upe3
WHBECTHpAHEe Ha YacT OT MOpTQeia B MHCTPYMEHTH C MMO-BHCOKa JOXOJHOCT. IHBecTHpaHEeToO B
nsutoBe Ha DOHIA € CBBP3aHO C MoeMaHe Ha HUCHK PUCK.

OnucaHue Ha PUCKOBETE, CBBP3aHU ¢ MHBecTHpaHe B JJoroBopHust hoHx:

= [Ia3zapeH pHucK - BB3MOXXHOCTTa Ja C€ peanu3upar 3aryou nopaad HeOIaronpusTHA U3MEHEHHS B
[eHUTe Ha (PUHAHCOBM MHCTPYMEHTH, Ma3apHUTE JUXBEHH IPOLEHTH, BAJyTHH KYpPCOBE M JAPYTH.
KomnoneHnTuTe Ha na3apHus pucK ca:

- JInxBeH pHCK - PUCKBT OT HaMallsiBaHE Ha CTOHHOCTTAa Ha MHBECTHIMSATA B JaJcHA IICHHA KHUTA
nopagy W3MEHEHHE Ha HUBOTO Ha JIMXBEHUTE IPOLEHTH. YTPaBISABAIIOTO JPYKECTBO H3MEpBa
JUXBEHHs PHCK 4Ype3 U3UMCISIBAaHETO Ha miopamms. Jliopamusita € OCHOBHaTta MspKa 3a
YyBCTBUTEITHOCTTA HA JaJieHa LIEHHAa KHUTa KbM W3MEHEHHETO Ha HHMBOTO Ha JIMXBEHHTE MPOLCHTH.
V]I uznon3Ba Meroa Ha MoauQUIMpaHaTa ArOpalys, 3a Ja U3MEPH JTUXBEHHUS PUCK, CBBP3aH C BCAKA
[IEHHA KHHTa, 0a3upaHa Ha JIMXBEH MPOLEHT KaTo OOJIMralliy, JIMXBEHU cyaru, QrubpcH, Oa3upaHu
Ha JINXBEHH TIPOIICHTH, U PIOYbpCH, Oa3upaHy Ha OO aIHH.

- BajyTeH pHCK - pUCKBT OT HaMaJIIBaHE Ha CTOMHOCTTA HA MHBECTULMTA B JaJCHA [IEHHA KHUTA
WIH JCTO3UT, ICHOMUHHPAHU BBB BalyTa, PAa3InyHa OT JIEB U €BPO, OpPaIu U3MEHEHHE HA Kypca Ha
oOMsIHa MEXAy Ta3u BalyTa W JieBa WIM €BpO. BalyTHHAT pUCK ce M3MepBa 4Ype3 H3IMOJ3BaHEe Ha
UCTOpHUYECKaTa BOJATUIHOCT Ha Kypca Ha ChOTBETHATA BAIyTa KbM JI€Ba WJIM €BPOTO CIIPSIMO HETHATa
BAIIyTHA €KCIIO3ULIUSL.

- ueHOBH PHUCK, CBbp3aH C MHBECTULWU B aKOUW WK APYTrd OAJI0OBU HEHHU KHHXKA - PUCKBT OT

HaMaJIsBaHE Ha CTOMHOCTTA Ha HHBECTHIMATA B JaACHA IECHHA KHUT'a IPpHU HC6HaFOHpI/I)ITHI/I IMPOMCHU
Ha HHBaTa Ha IMa3apHUTE LCHH. praBJISIBaHIOTO APYXKECTBO HM3MEpBa LCHOBHA PUCK, CBHP3aH C
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HWHBECTUIIMH B AKX YPE3 MPOCICAABAHC HA HCTOPUICCKA BOJATUIIHOCT, U3MEPCHA YpE3 CTaHAApPTHO
OTKJIOHCHUC UJIH U3YUCIIIBAHC HA B—KOC(l)I/IIII/IeHTa KbM MHACEKCUTC HAa CBOTBECTHUTE Ia3apu.

= KpeaurteH puck — B3MOKHOCTTA OT HaMaJsIBaHE Ha CTOWHOCTTA Ha MO3UIMATA B €IMH (PHHAHCOB
HHCTPYMEHT IIpH HEOYaKBaHH CBHOWTHS OT KPEAHWTCH XapakTep, CBBP3aHH C EMHTCHTHTE Ha
()MHAHCOBM HMHCTPYMEHTH, HACpeIlHaTa CTpaHa Mo OOpCOBH M HU3BBHOOPCOBH CHENKH, KAKTO MU
IBp)KaBUTE, B KOUTO T€ M3BBPIIBAT JeiiHOCT. To3M pHCK OTpa3sBa Olle BEPOSTHOCTTA OT (aUT Ha
KpeIUTHA WU (PUHAHCOBA MHCTHUTYLIMS, B KOSATO C€ ChXpaHsABaT cpeiacTBa Ha DoHJa W/WIK B YHUTO
JIETIO3UTH WU BIIOTOBE € MHBecTHpaHo. HabnronasaT ce Tpu THIIA KPSAUTEH PHUCK:

- KOHTpaFeHTeH PUCK € PHUCKBT OT HCHU3MIBJIHCHUE Ha 3aAbJDKCHUATA OT HacpellHaTa CTpaHa IO
I/I3B’BH60pCOBI/I CACJIKH U PETIO CACIIKU.

- CeTBhJMEHT PUCK € PUCKBT, BH3HHMKBAIl OT BB3MOXKHOCTTa JloroBOopHHAT (HOHI Na HE MOIYUH
HACPEIIHH MAPUYHU CPEACTBA MM (PMHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha CEeThIMEHT,
Cllel KaTo TOW € M3IBJIHWI CBOUTE 3aIb/DKEHUS O JNaJeHH CIENKH KbM TO3M KOHTPAreHT.
YnpaBisBanioTo APYKECTBO U3MEPBA TO3U PUCK Upe3 CTOWHOCTTA HA BCUUKU HEHMPUKIIOUUIIN CHEIKH
C elHa HacpeIlHa CTpaHa KaTo MPOILEHT OT CTOMHOCTTA Ha ynpasisBanus moptdeitn. He ce BkimouBar
CHIENIKUTE, CKJIIOYEHU IIpU yclioBHEe Ha ceThiMeHT DVP (mocraBka cpelly IulaiiaHe) U Ha nasapu ¢
(YHKIIMOHUpAI] KIMPHHTOB MEXaHU3BM.

- NuBecTHMOHEH KPeIUTEH PUCK € PUCKHT OT HAaMalsBaHE HAa CTOMHOCTTa HA WHBECTUIUSITA B
JlaJicHa JBJITOBa I[EHHA KHUTA IMOpPajy KPEIUTHO CHOWTHUE TPU EMUTEHTA HAa TO3U WHCTPYMEHT.
KpeautHo chOuTHE BKIIOYBA OOSBSIBAHE B HECHCTOSITEIHOCT, HEIUIATEXKOCIOCOOHOCT, ChIECTBEHA
MPOMSIHA B KalTUTAJIOBaTa CTPYKTYpa, HAMaJIsiBAaHE Ha KPSIUTHUS PEHTHHT U JIp.

JlumuTHTE 32 CAENKH M HUBATa Ha PHCK, CBBP3aHU C KPSIUTHHS PUCK, CE 0J00PSBAT U IpepasiIekaar
Ha TpuMmeceune oT ChbBeTa Ha AUPEKTOPUTE Ha YTMPaBISABAIIOTO APYXKECTBO MO MPEATIOKEeHHE Ha
prroBoguTens Ha OTaen ,,YpaBieHue Ha prcKa’.

. OnepaunMoHeH — BB3MOXKHOCTTA Ja C€ pealM3upaTr 3ary0u, CBBbp3aHM C TPEHIKA MU
HECHBBPIICHCTBA B CHUCTEMaTa Ha OpraHW3alUus, HEAOCTAThYHO KBATU(DHLIUpPAH IEPCOHA,
HEZOOPOCHBECTHO TOBENCHHE Ha CIY)KUTENH, HEOJaronpUsTHH BBHINHH CHOUTHS OT HE(QHHAHCOB
xapakTep. PazrpanuyaBar ce ABe IrpyId OlepaliOHHU PUCKOBE:

A. BpTpeniHu onepanoHHu PUCKOBE:

- PHCKOBE, CBBP3aHH C MEPCOHANA: PUCKHT OT peajM3WpaHe Ha 3aryba B pe3yiTarT Ha TPEIIKd Ha
CITY)KUTENH, HEA00pPOCHBECTHO/HEMOOPOHAMEPEHO TIOBEACHHE HA  CIYXKHTEIH, HEIO0CTAThYHA
KBaJH(DUKAIHSL.

- PHUCK OT OCBIIECTBSIBAHE HA CHEIKU ChC CBBP3aHH C YIPABIABAIIOTO JAPYKECTBO JIMIA, YCIOBUATA
[0 KOUTO C€ pa3iandaBaT OT Ma3apHHTE: TOBA € PUCKBT OT yBpeXkJaHe Ha MHTepecuTe Ha DoHIA U Ha
NPUTEKATEIUTE HAa HETOBHUTE JSJIOBE B PE3YNITAT OT CACIKHU (MpUIoOMBaHe WM MPOoJakOa Ha aKTUBU
or u Ha DoHJa uYpe3 M3BBHOOPCOBH CHAECJIKH, AENO3MpaHEe Ha CpPEenCcTBAa B KPEAWTHA WHCTUTYLHS,
JOTOBOPH 3a BBHIIHU YCIYTH U AP.) ChC CBBP3aHH C YTPABIABALIOTO APYXKECTBO JIHLA IIPH YCIOBHS
no-yom 0T nasapHure. IlonoGeH puCK BB3HMKBA W NPU CKIIOYBAHE HA CAENKH W3BBH PETYIHpaH
nasap Ha (MHAHCOBM MHCTPYMEHTH, B TOBa YHCIIO W CKJIIOUBAaHE Ha PEIO-CACNKH (Te3U CHENKU ce
ckmouyBar camo kato OTC cpenku M mnopagu OOE€3MNEUMTETIHUS XapakTep Ha IPEXBbPIISHUTE
(hMHAHCOBM WMHCTPYMEHTH, IIeHaTa Ha CICIKWTe BHHAIM CE pa3in4aBa OT Ia3apHara), MpH KOUTO
€IHaTa CTpPaHa € CBBbP3aHO C YIPaBIABALIOTO APY’KECTBO JIMIE, a Apyrara CTpaHa € YIIpaBisiBalioTo
JIPY’)KECTBO, ACUCTBAIO OT NMETO U 32 CMETKA Ha yNpaBisiBaHAa OT HETO KOJEKTUBHA WHBECTUIIMOHHA
cxeMa.

- TCXHOJIOTUYCH PUCK: PUCK OT pCaJIN3NPAHC HA 33.1"}763, OPOACH OT HCChbBBPUICHCTBA B U3IIOJI3BAHUTE
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TEXHOJIOTUY, HEaJeKBATHOCT Ha TPOBEXIAHHUTE OMEpallfH, JIUIICA Ha MPEIU3HOCT Ha METOAWTE Ha
00paboTKa Ha JaHHU, HUCKO Ka4eCTBO Ha U3IOJI3BAHUTE JaHHH B JieiiHOCTTa Ha DoHa.

b. BbHIIHK OMEpalMoOHHE PUCKOBE: TOBa Ca PHUCKOBE, KOMTO JeiicTBar u3BbH MoHIa U Morar aa
OKaXXaT CHIUIECTBEHO BIIUSHHE BBPXY IeiHOCcTTa My. DOHIBT HE MOXE [a BIUsIC HA BBHIIHHUTE
PHCKOBE, HO OTYMTa TSAXHOTO BJIMSHHE B CBOsATa NeWHOCT. OTAENBT HO YyNpaBICHHE HA PHCKA
000c00sBa cIeJHUTE BHHIIHN PUCKOBE, CBBP3aHH ¢ JeiiHocTTa HAa DoHpa:

- 3aKkOHO/AATEeNIeH PUCK — PUCK OT BHE3allHW NMPOMEHM Ha 3aKOHM WM peryjalud, KOMUTO MOTraT ja
orpaHuyar edHocTure u pa3suruero Ha PoHza.

- MaKpOI/IKOHOMI/I'-ICCKI/I PUCK — PUCK OT HapylHlaBaHEC Ha MAKpPOMKOHOMMHYCCKATA CTaOMITHOCT Ha
rna3apure, Ha KOMTO MHBECTHUPA UJIU OlI€pUpa donpa.

- NHdnanyoHeH puck — pUCK OT TIOKAYBaHETO HA WHQIIANMSTA 0 HHUBA, KOUTO OrpaHUYaBaT PBCTA,
CBHBAT BBTPEIIHOTO ThPCEHE HA Ma3apUTe Ha KOUTO MHBECTHpa uiu onepupa PoHa, 1 HaMalsIBaT HA
peasHaTa JOXOJHOCT, KosATo nosnydaBa donna.

- Puck or ¢usnyecko BMeIIAaTEICTBO — PUCK OT BB3HUKBaHE Ha 3aryba mopaxu rpalex,
HEperJIaMeHTHPAaHO TPOHHWKBaHEe B WH(opMmarmoHHUTE cucTeMd Ha DoHma WM YmpaBisBamoTo
JIpY>KECTBO.

OnepalMoHHUAT PUCK c€ YNpaBisiBa M peaylupa cbriacHo IlpaBuiara 3a oneHKa M yIpaBlieHHE HA
pucka Ha PoHza.

= JlukBHMJIEH PUCK — PHCKBT, MPOSBSBAIl C€ BBB BB3MOXKHOCTTAa OT 3aryOu OT HAaJOXXHUTEIHH
npojax0M Ha aKTUBM NpH HEOJAronpusTHU I[a3apHU YCJIOBHSA 3a IOCpELlaHe Ha HEOYaKBaHO
BB3HUKHAJIM KPATKOCPOYHH 3aIbIKCHUS.

*  Puck oT KOHIEHTpPaUHsA — BB3MOXKHOCTTa OT 3ary0a Mopagu HenmpaBWIIHA ITUBEpCUPHUKALUS Ha
eKCTIO3UIMA KbM €MUTEHTH, TPYIH CBBP3aHH €MHUTEHTH, EMUTCHTH OT €JUH M ChII MKOHOMHYECKH
oTpachi, reorpadcka o0JACT WIM BB3HHUKHAI OT €JHA U ChIa JEHHOCT, KOETO MOXKE Jla MPUYHHU
3HAYUTEINIHY 3aryOU, KaKTO U PUCKBT, CBBP3aH € TOJIEMU HENIPEKU KPEIUTHU €KCIIO3ULIHU.

2.5 IIpaBuiia 32 OneHKa HA aKTHBUTE

[IpaBunara 3a oueHka Ha moprdeiina U 3a ompenensHe HA HETHaTa CTOMHOCT Ha akTuBuTe Ha J|D
“AJIAPUK - XUBPUIEH JEIIO3UT”, npuetu c pemierue ot aara 19.12.2011 r. roxuna Ha CJI Ha
VI ,,Anapuk Kernutsn” A/l u usmenenu c pemenue Ha CbBera Ha gupekropute ot 29.03.2012 r. u
09.07.2014r. u 19.07.2023r. u 04.09.2023r. u 16.10.2023r., cpappxar moapoOHa HHGPOpPMALUSL
OTHOCHO:

- MPUHIUIIUTE 3a OLICHKA Ha aKTUBHUTEC,

- CUCTEMATA 3a C’BGI/IpaHe Ha I/IH(i)OpMa]_II/I}I, CBbp3aHa C OMNPCACIIAHETO Ha HETHATA CTOMHOCT Ha
AKTUBUTC, BKIIIOUUTCIIHO BUJOBCTC U3TOUYHUIIM HA I/IH(I)OpMaHI/IH;

- MCTOAUTC 3a OLICHKA Ha aKTUBUTC,

- MCTOAUTEC 3a OLICHKA Ha ITAaCUBUTCE,

- METOAUTE 3a ONIPEACIIAHC HAa HETHATA CTOMHOCT Ha AKTUBUTEC,

- npoueaypara U TEXHOJIOrUATa 3a ONPEACIIAHEC Ha HETHaTa CTOHHOCT Ha AaKTUBUTC, HCTHATA
CTOMHOCT Ha aKTHMBUTE Ha €IMH JJ1, CMUCHOHHATa CTOMHOCT U lIeHaTa Ha 06paTHO H3KYITyBAHEC,

- Jiaaara, Oonpeacidamy U yIpaXxXHiaBallld KOHTPOJI NPpH ONMPEACIAHECTO Ha HETHATA CTOMHOCT Ha

aKTHBUTE, HETHATA CTOWHOCT Ha aKTHBUTE Ha €IWH U1, EMHCHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
U3KYITyBaHE;

= CHbXPAaHEHUETO Ha TIOKYMEHTUTE U MEPKHTE 32 3aI1Ta Ha HHPOPMaLHITA;
Ll nporpaMHara 00e31ne4eHoCT;
. MpaBuIaTa 3a HEJOMyCKaHe Ha KOH(IMKTH Ha HHTEPECH.
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IIpaBunara 3a oLieHKa Ha aKTUBUTE ca IpeacTaBeHy B [Ipunosxenue kbM Hacrosmus [Ipocnexr.

2.6 OnucaHue HA MHBECTHIIMOHHATA JIEHOCT Ha JoroBOpHUs (OH/ 3a mocjieaHuTe 3
TO/THHH
C pemenne ot 09.07.2014 1. VYmnpaBnsBamoTo JpY)KECTBO TPOMEHHM HAMMEHOBAHHETO,
MHBECTUIIMOHHATA IMOJUTUKA U PUCKOBU HpO(I)I/I.]'I Ha (DOHZ[a, KaToO IMpUE MO-KOHCEPBAaTUBHA IMOJIUTHKA
Ha ynpasnenue. [Ipomsinara B npaBuiara Ha @onpa (BKJI. HAMMEHOBAHME, MHBECTUIIMOHHA TIOJIUTHUKA
u puckos npo¢ui) e onodpeHa ot Komucusra 3a punancos Haazop ¢ Pemenne Ne 768 - /1O Pemenne
Ne 774 - 1® ot 04.09.2014 1.

a. Crpykrypa Ha noprtdeiiaa Ha ¢ponaa kM 31.12.2024 1.

MapwyHu cpeacTea Baemanna
5.60% 0.04%

LleHHH KHMXa
94.36%

b. CexTopHo pa3npeneneHue Ha akTuBHTEe KbM 31/12/2024 1.

94.36%
[bpHaBHA LEHHHU KHUKA

Napwvunn cpepcTea

0.04%
fpyrn '

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00% 90.00% 100.00%

c. JlanHu 3a 00eMa U CTPYKTYpaTa Ha AKTHBHTE HA J0TOBOPHUS GoH

IMoka3zaTes
31.12.2022r. | 31.12.2023 r. | 31.12.2024 1.
B JleBa B JieBa B JieBa
1. Hennn kHM:KA 3926 469 1021 698 2 344 047
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2. llapuyHu cpeacTBa 65 989 44743 139 049
2.1. ITapuynm cpeacTBa MO 0€3pOYHHU AeMO3UTH 65 989 44 743 139 049
3. Texkymm B3eMaHus 0 612 621
d. WM30panm ¢puHaAHCOBH NMOKAa3aTeIN

" CroiHoCT CroitHoCcT

Mokasaten CroitHocr Kbm KbM KbM
31.12.2022 . 31.12.2023r. | 31.12.2024 .

HCA B Ha4yanoTo Ha nepuoaa 10.0748 9.7696 10.6062
Joxoau oT UHBECTULIMOHHU CAENKU Ha eAUH AAn -1.0383 1.4272 1.3365
HeTHa neyan6a ot MHBecTULUUN 143 006 77 219 66 206
HeteH pesynrtar ot LK peanusupana 167988.35 -20648.07 -1755
HeTteH pesyaTtar ot LIK HepeanusupaHa -579 255 103 530 69 287
060 canao oT MHBECTULMOHHU CAENKU -268 261 160 101 133738
CpepaHo npeterneH 6poi ganose B 06pbLyeHUE 258 370.85 112 181.76 100 063.74
[OuvBugeHTn n apyru pasnpegeneHus 3a asn - - -
AnBuAEHTU OT HeTHaTa Nneyanba oT UHBECTULIUKN - - -
Pa3snpegeneHus Ha KanuTanoBaTta nevyanba - - -
060 AnBUAEHTU U pasnpeseneHus - - -
HCA/pan B Kpas Ha nepuoga (EUR) 9.7696 10.6062 11.1785
HCA B Kpas Ha nepuopga (EUR) 2 041 029 545 315 1269 466
O6La Bb3BPDHLLAEMOCT HA e4UH AAN -3.03% 8.56% 5.40%
CpeaHOroauMiHa HeTHa CTOMHOCT Ha akTusuTe (BGN) 4738 683 2193 057 2141534
Pa3xoaum 3a geiiHoctTa (BGN) 21 698 14 954 14 372
E:o;:c:::::;:as :I)asxop.me KbM cpegHa CToiHOCT 0.46% 0.68% 0.67%
HetHa neyan6a/3ary6a (BGN) -291 832 144 366 118 145
:::;:;1 HeTHa neyan6a/cpepaHa CTOHOCT Ha HeTHUTE -6.16% 6.58% 5.52%
060poT Ha nopTdeitna -118.86% -107.75% -169.30%

HN3menenue na HCA/ns1 na ®@onaa npes 2024 r.
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HN3menenue na HCA na ®@onna npe3s 2024 r.

HeTHa cTOMHOCT Ha aKTUBUTE

Q'&
NG

b
Q"‘/

&

NG

e. Opoit ns710Be B oOpallieHMe KbM Kpasi Ha TogMHaTa, KaKTo M Opovt Ha
eMUTHPpPaHW, IpoHadeHN ¥ 00paTHO M3KYIIeHM JsJI0Be.
TIOKASATEN 31220227, | 311250235, | 311220241,
Bpoii nsnose B oOparieHue 208 915.9291 51414.5266 | 113 562.8489
Emutupanu ns510B€ 32 OTYETHHS IEPUOT 198 630.6060 9 834.2921 99 041.0532
OOpaTHO U3KYIIEHH JISIJI0BE 332 OTYCTHUS TIEPUO]T 132 624.2035 167 335.6946 36 892.7309

f.

00paTHO U3KynyBaHe 3a 2024 r.
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KbM KbM KbM
TIOKASATE 31.12.2022r. | 31.12.2023 r. | 31.12.2024 r.
MuHHMATHA €eMHCHOHHA CTOHHOCT 9.103 9.7666 10.5583
MakcuMaaHa eMHCHOHHA CTOIHOCT 10.1426 10.6481 11.2848
CpenHonpererjieHa eMUCHOHHA CTOIHOCT 9.6093 10.033 10.8970
MuHMMaJTHA IleHa HA 00paTHO M3KYINyBaHe 9.0757 9.7373 10.5266
MakcuMaJjiHa 1leHa Ha 00paTHO M3KYNyBaHe 10.1426 10.6481 11.2848
CpenHonpeTerJieHa IleHA HA 00PATHO U3KYNyBaHe 9.5949 10.01795 10.8807

Jannu 3a paspemiennTe u noa3sanu 3aemu ot AP “AJTAPUK - XUBPUJIEH JAEIIO3UT”.

Ot cp3maBaneto cu a0 Mmomenta 1@ “AJIAPUK - XUBPUJAEH JEIIO3UT” He e kaHANAATCTBAN 32
W/WIH TIOJI3BAJT 3aCMHU.

2.7 XapakTepucTHKa Ha THMTHYHUSI HHBECTUTOP

a) Hanosere Ha ®OHJIA ca noaxonsmu 3a MHBECTUTOPH, KOUTO TBPCAT OTHOCUTEIHO
CUT'ypHa MHBECTHLIUS M YMEPEH pacTe)X Ha CIIECTSABaHMATA CH, IIPU IIOEMaHETO HAa HHUCKO HMBO Ha
puck. Ilpensun ouakBanata crtpykrypa Ha (POHJIA TOl He € MOAXOIAI] 32 WHBECTUTOPU C
KpPaTKOCPOYEH XOPHU30HT, KOUTO IPECieABAaT CTpaTerus 3a €KEAHEBHO CJEJieHe Ha Ia3apHUTE
YCIIOBHUS, KaKTO W 332 MHBECTHTOPH, KOUTO MPENBIKIAT Ja ThPryBaT PEIOBHO C JsUioBe Ha (OHIA C
nen peanu3upaHe Ha KpaTkocpounHa mnedanda. ®OHJIBT e momxoasm| 3a HHBECTUTOPH ChC
CPEAHOCPOYEH XOPU3OHT HAa MHBECTHLIUATA CH OT I1OBEYE OT JBE FOAUHU.

6) MuBectupaneto B asuiose Ha @OHJIA e HacOYEHO KaKTO KbM MHAMBUAYAIHHU Taka U KbM
MHCTUTYLIMOHAJIHU UHBECTUTOPHU, KOUTO THPCAT JIMKBUIHA HHBECTULMA B ICHHU KHUXKA C B3MO)KHOCT
OBp30 Ja mpoAajaT 4acT WJIM BCUYKU CBOMW JSUJIOBE W Ja IMOJYyYaT TSAXHATa CTOMHOCT, BKIFOYHUTEIIHO
peanu3upaHarta JOXOJHOCT.

2.8 IIpenynpexnienne KbM HHBECTUTOPHUTE

HHBecTUTOpHTE B JASJ10BE HA BCEKH JIOTOBOPeH (POH/ ciieBa 1a UMAT NMpeIBU/, Y€ CTOHHOCTTA
Ha JSIJIOBETE M JOXOABT OT TAX MOraT Ja ce MOHMKAT, Ye MeyajidaTa He € rapaHTHpPaHa U
HHBECTHTOPUTE MOEMAT PHUCKA Ja He BBH3CTAHOBAT MHBECTHIMUTE CH B IbJIHUS UM pa3Mep,
KAKTO M Y€ WHBECTHI[UUTE B JOTOBOPHUS (JOHI He ca rapaHTHPAHU OT rapaHiuoHeH (OHI U
MPEIXOAHUTE PE3YJTATH OT JIEHHOCTTA HAMAT BPBh3Ka ¢ ObJemuTe pe3yJTaTd Ha J0TOBOPHUS
donn.

3 NKOHOMUYECKA NTHOOPMAIIUA

3.1 Jdanb4eH pe:kum

3.1.1 [anb4yHHM cHOOpaKeHUs

a) Hacrosimara nadopMarius e oT o011 XapakTep, He [IeJIM J1a PEICTaBIsIBa U He TPsOBa Ja ce
TBJIKYBAa KaTO NMPABEH W/WIM JAaHBYCH CHhBET KbM HHBECTUTOPUTE B JsuioBe Ha JlOroBOpHUS (OHI.
CpBeTBaMe MOTEHIMATHUTE WHBECTUTOPU Ja MOTHPCIT MHEHUETO Ha JIAHBYHH EKCIEPTH, OTHOCHO
JIaHBYHUTE MTOCNIEaUIIM OT nHBecTupaneTo BB ®OHJIA.

6) HeoOxoamMo € mOTeHIMaTHUTEe HHBECTUTOPH JIa ca J00pe 3amo3HaTh C, U B OIPENEIeHN
CIy4yau Ja U3IO0JI3BaT €KCIEPTHAa MOMOI OTHOCHO BB3MOXHUTE NAaHBUHHU TOCIEAHWIM B PE3YJITaT HA
MOJIABAHETO HA 3asBJICHUE, KYIyBaHETO, MPHUTEKABAHETO, 0OPAaTHOTO M3KYIyBaHE WJIM NPOJABAHETO
Ha JSJI0BE CHIVIACHO 3aKOHWUTE Ha Jbp)KaBaTa, Ha KOSITO T€ Ca TPa)XIaHU, B KOSTO KHUBEST WIH
BPEMEHHO NpeOrBaBar.
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3.1.2 [lanbuHo o0JiaraHe Ha Me4yaj6aTa Ha J10roBOpHHUTE (POH/I0BE

CoriaacHo uin. 174 ot 3akoHa 3a kopmopaTuBHO monxoxofno obnarane (3KIIO) komekTuBHHTE
WHBECTHLIMOHHU CXEMH, KOUTO Ca JIOMyCHATH 110 MyOiIu4yHO npeaiarane B PemyOmnuka Brirapust mo
pena Ha 3aKOHa 3a JEMHOCTTa Ha KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMM M Ha JPYTH MPEIIpUATUS 32
KOJICKTHBHO WHBECTHpaHe, He ce obiarat ¢ KopropaTuBeH JaHbK. JloroBopHuTe (oHIOBE ca
KOJICKTHBHHM MHBECTHIIMOHHU cXeMH 1o cMuchiia Ha 3K CIITKHA.

3.1.3 [danbuHo o0JiaraHe Ha J0XOAHM M JUBHIEHTH pa3MNpeiessiHU OT 10roBopHuTe GoHa0Be

CoriacHo [lpaBumara Ha JloroBopHHS (GOHI peanu3upaHusaT OT (OHIA JOXOA HE Ce pasmpenernst
MEXAY MPUTEXKATEIUTE Ha JISUI0OBE KAaTO JUBUACHT, a CE PEMHBECTHpAa U yBelMYaBa CTOMHOCTTa Ha
JSUTOBETE.

3.14 JanbuHO o0JiaraHe Ha CIEJKHU C AAJI0BeTe HA TOroBopHHUTE POHTI0BE

HerHusiT 710X07 OT WMHBECTHpaHe Ha aKTWBHTE HAa (OHIA CE OTpa3siBa B HapacTBaHE Ha HETHATA
CTOMHOCT Ha akTMBHUTEe Ha DOHJZA M CHOTBETHO - HAa CTOMHOCTTa Ha AsioBere ot DoHpja.
[Ipurexarenure Ha A70BE MOTaT Ja YCBOST YBEJIMUYEHATa CTOMHOCT HA MHBECTUIIMSATA 1O (hopMaTa
Ha KamuTaloBa redaifa, KOSTO MPECTaBIIsBa IMOJIOKUTENTHATA pasIuKa MEXIy MpOJIaKHATA IeHa U
1IeHaTa Ha MPUJI00MBAHE HA JISJIOBETE.

FOpuouuecku nuya:

Ceriacuo wi. 196 ot 3akoHa 3a KOPIIOPAaTUBHOTO MOAOXOAHO OOJaraHe He ce obyiaraT ¢ JIaHbK HpU
M3TOYHUKA JOXOJUTE OT pasnopexaane ¢ asuioBe Ha DoH/a, BKIIOYUTEIHO CKIFOUEHH TIPU YCIOBHSITA
W 0 pelia Ha 00paTHO U3KYIyBaHe.

Ilpu ompenensHe Ha JOaHbYHHUA (UHAHCOB pe3yiTaT Ha MECTHHTE IOPUIAMYECCKH JIMIA H
Yy)KJIECTPAHHUTE IOPHUIMYECKH JIMIA, KOWUTO OCBIIECTBABAT CTOMAHCKAa JelHocT B PemyOnuka
brirapus upe3 MACTO Ha CTOMAHCKA JEWHOCT HIIM MOJyYaBaT JOXOAHM OT M3TOYHHK B PemyOnuka
Bbarapusi, cueTOBOAHMAT (UHAHCOB PE3YyATaT CE€ HaMmalsiBa C Medyaudara OT pa3nopexiaHe C
(hMHAHCOBM MHCTPYMEHTH (B TOBa YMCJIO U C JsyioBe Ha DoHja), onpeneneHa KaTto MOJIOXKHUTEIHA
pas3iuka MeX]ly MpOoJaXHaTa IIeHA U JIOKYMEHTAJIHO JI0Ka3aHaTa 1IeHa Ha MPUA00MBaHe Ha JSJIOBE HA
®dona, U ce yBelmruaBa chC 3arybara oT pasnopexnane ¢ GUHAHCOBU HHCTPYMEHTH (B TOBA YHCIIO H C
JsioBe Ha @oHpja), ompejesieHa KaTO OTPULIATEIHATA pPa3jidKa MEXAYy MpoJakHaTa IeHa |
JIOKYMEHTAITHO JIOKa3aHaTa [ieHa Ha Mpu00uBaHe Ha JssioBe Ha DoHa.

Dusuuecku auya:

CeriaacHo wn. 13, an. 1 ,1. 3 or 3akoHa 3a JaHBLUTE BBPXY AOXOIUTE Ha (PU3MYECKUTE JIHLIA
(BAADJI), peanu3upanu OT CACIKHU C JISJIOBE HA JIOTOBOPHU (DOHIOBE, BKIIFOYUTEITHO U OT OOPATHOTO
UM U3KYIyBaHe, ca HeoOJaracMu.

HeszaBucuMo 0T TOpHOTO 0OCTOSITENICTBO, TOXOIUTE HA UYKICCTPaHHH (PU3NIECKH JTUIIA OT

npoaakOa, 3aMsHa M JIPYro BB3ME3AHO NPEXBBPIISIHE HA JISJIOBE ce 00JiaraT ¢ OKOHYATEeJICH JaHbK B
pasmep 10 Ha cro. He e Hamuie TakoBa oOiaraHe IpH ycCJOBHE, Y€ JOXOJIUTE MO MPEIXOIHOTO
U3peUeHNE ca HAYUCIICHW/M3IUIATEHW B TO0JI3a Ha YYXKICCTpPaHHU (DPU3MYECKH JIMIA, YCTAHOBEHH 3a
JIAHBYHM 1IeTTH B IbpKaBa - WieHKa Ha EBporeickust chio3, KaKTO W B JIpyra JIbpKaBa - YjeHKa Ha
EBponeiickoTo MKOHOMUYECKO MMPOCTPAHCTBO.

N30srBaHe Ha JBOWHOTO JaHBYHO O0JIaraHe:

B ciydaure, xorato mexny PenyOnuka bbiarapus m chOTBETHaTa 4dyXkAa Abp)KaBa, YMETO MECTHO
auue e peanusupano goxox B bwarapus, mma ckiroueHa Croronda 3a u3dArBaHe Ha JIBOMHOTO
nanbyHo obiarane (CU/IJIO), HeiftHuTe pasmopeadu ce mpuiiarat ¢ HPUOPUTET Ipea OBITrapcKoTo
BBTPEIIHO 3aKoHOoAaTencTBO. [Ipoueaypara no npunarane Ha CU/1J1O e nogpoOHO ypeneHa B riiaBa
XVI, pazgen III ot JJanbuno-ocuryputennus npouecyaier kogekc (JOITK).
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3.1.5 OcBo6oaena 1ocTaBKa Mo CMHUCHJIA HA 3aKOHA 32 IaHBbK BHPXY A100aBeHATA CTOMHOCT

CobriacHo wi. 46, an. 1, T. 6 ot 3akona 3a AJIC (34/1C), ynpaBnenuero Ha aeliHocTTa Ha POHAA, KAaTO
BUJI KOJIEKTUBHA MHBECTHILIMOHHA CXEMa, € OCBOOOJICHA OT JJOCTABKA.

[Ipensun geiicTamata HOpMaTUBHA ypenda, yIpaBisaBamoTO ApyxecTBo He HauucisiBa JJJIC Bepxy
YIBP’KAaHOTO BBh3HATPAXKICHUE 3a YIIPaBJIeHNE Ha MHBECTUIINHUTE B JSUIOBE HAa JOTOBOPHH (hOHIOBE.

3.2 Takcu

3.2.1 Takca 3a YnpasJjeHue

a) 3a ynpaBienuero Ha jgoroBopHus ¢oua ,AJIAPUK - XUBPUJEH JEIIO3UT”
YIpPaBIIABaILIOTO JAPY’KECTBO MOJIy4aBa FOJMIIHO Bb3HarpaxaeHue B pasmep Ha 0,25 % (Hyna usuio u
JIBaJIeceT U IeT CTOTHU NPOLIEHTa) OT CpeAHaTa I'OJUIIHA HETHA CTOMHOCT Ha akTuBUTe Ha DoHIa U
Ce N34MCIIsABa ©KEAHEBHO.

0) 3a 6a3a Ha exeITHEeBHOTO M3UYHCIISIBAHE HA BH3HATPAXKIECHUETO CE B3eMa HETHATA CTOHHOCT
Ha aKTUBUTE Ha JOTOBOPHUS (DOHJ 32 ECHS, IIPEIX0KAAI IeHS Ha H3UUCISIBAHETO;

B) BBp3HarpaxkaeHneTo 3a ynpaBieHHe ce HAuMCIIsABa B M0J3a HA YIPABIISBAIIOTO JIPY>KECTBO
BKIIIOYUTENTHO M TIpe3 opHIMAIHUTE TOYMBHU JHH, Karo B Te3W JIHHU 3a 0a3za ce B3eMa HeTHara
CTOMHOCT Ha aKTUBUTE Ha JOTOBOpHHA (OHA 3a TOCIEAHUS PabOTeH AEH MpeAd HavYaloTO Ha
NOYMBHUTE JHU;

r) Be3HarpaxzaeHuero ce yabpika OT YIPaBJABALIOTO APY’KECTBO €XKEMECEYHO OT II'BPBO 1O
IIETO YMCJIO Ha Mecela, ClIeABall] Mecela, 33 KOMTO ce bIKY;

o) B ciywaii, 4e ynpaBisBamoTo Ipy>KECTBO YIpaBiisiBa IMOpTdeiiia U Ha APYT JOrOBOPEH
(hOHI WIIM WHBECTUIIMOHHO JAPYXKECTBO, YIIPABIISABAIIOTO APYKECTBO HAMA MIPABO HAa BBh3HATPAXKICHUE
3a JeWHOCTTa N0 WHBecTHpaHne Ha akTuBH Ha JloroBopeH ¢oun ,,AJIAPUK - XUBPUAEH
JETIO3UT” B psnoBe WiM akUMM HA JPYTUTE YIpaBisBaHU (OHAOBE WIM WHBECTHIIMOHHH
JIpy>KecTBa.

3.2.2 Taxkcu npu NOKyNKa ¥ 00paTHO M3KYIyBaHe Ha IsJI0Be

a) Hauannu takcu pu NOKyIKa Ha JsU10Be

IIpu uzpaBane (nponax6a) Ha AsioBe Ha JloroBopHus (HOHJ HMHBECTUTOPUTE He AbJLKAT
TaKcH 32 eMuTHpPaHe. MuHuManHaTa nHBecTUIMa BB @oHaa e B pazmep Ha 1000 (xusiga) espo.

0) Takca nmpu 0OpaTHO U3KYITyBaHe Ha JISJIOBE

YnpaBigBaoTo ApyKeCTBO yAbp)Ka TakCH 3a 0OpaTHO M3KyINyBaHE Ha MAsJIOBE, KOTaTo
IpuUTeXaTen Ha J4JI0Be [10/1ajie HopbhUKa 3a 00paTHO U3KYIyBaHe B CPOK MO-KpaThK OT 3 (TpH) Mecena
OT JIaTaTa Ha Npua0OuBaHe Ha JsuoBeTe. B TO3W ciyyaii yrpaBisBamoTo APYKECTBO yIbpiKa TAKCH 3a
o0paTHO U3KynyBaHe Ha JsuioBe B pasmep Ha 0,30% (Hyna L0 WM TpUAECET CTOTHU IPOLIEHTa) OT
HETHaTa CTOMHOCT Ha aKkTHBHUTE Ha eAuH Asl. IIpu oOpaTtHO M3KyIyBaHe Ha AsuioBe 3 (Tpu) Mecela
cliesl MbpBOHAYAIHATa UHBECTHLIMA HE C€ yAbpKAT TaKCH 110 00paTHOTO u3KynyBaHe. C Te3u pa3xoau
ce HamaisiBa LieHaTa Ha oOpaTHO M3KyIlyBaHEe Ha AsiioBeTe. Takcure 3a OOpaTHO U3KYyIyBaHe ca
pa3xoz 3a MHBECTUTOPUTE U MPUXOJ 32 Y IPaBiIsIBaLIOTO APYKECTBO.

B Tabnumara mo-fo0i1y HaKpaTKO ca ONMHCAHW CHOTBETHUTE TAKCH, IIBIDKUMH OT MHBECTHUTOPUTE TPH
MOKYIIKa WM OOpaTHO W3KyIyBaHe Ha /ISJIOBE, CHOTBETHO, | oAWIIHATA Takca 3a YIpaBJICHUE,
JIBIDKUMHE 0T JJoroBopHUS (GoHI.

Takca npu NOKyNnKa Ha

Togumna
JTloroBopen ASJI0BE TaKca 3a Takca npu o0paTHO
P (MHUHMMAaJIHA U3KyINyBaHe
Doup yIpasJieHUe

unBecTuuns 1000 eBpo)
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0,00% - mpu obpaTHO
u3KymyBase 3 (Tpu) Mecena

Jorosopen
dbon cJIeJ 1arara Ha
ATl AP%K ) 0.00% 0,25 % na II'bpPBOHAYATHATA UHBECTHULIUS
iy ’ roaunina 6asa
;Iggfgéﬁ?j 0,30% oOpaTHO M3KYyIyBaHE B

CPOK MO-KpaThK OT 3 (TpH)
Mecena

B cnyumre, xorato YmpaBisBamoTO APYKECTBO HMHBECTHPAa B JAAJIOBE HAa KOJIGKTHBHU
WHBECTHULIMOHHU CXEMH WJIHM NPEANPUATHS 32 KOJEKTHBHO MHBECTUPAHE, YIPABISIBAHU MPSKO MU IO
Jeneranys OoT YIpaBisBallo JPY>KECTBO WIN APYro JPYXKECTBO, ¢ KOETO YIPaBJIABaIlOTO APYKECTBO
€ CBBP3aHO Ype3 00110 YIpaBICHHIE MM KOHTPOJI, WIIH Ype3 3HAUUTEITHO HPSIKO WIIH HETIPSKO yJacTHe,
YnpaBigBaloTo APYKECTBO WM JPYroTO IPY>KECTBO HSAMAT IPaBo Jla CbOMpAT TaKCH 3a Npojaxkda u
o0parHO U3KyMyBaHe Ha AsuioBeTe Ha JloroBopHust GoH.

[Ipu obparHo wu3kymyBane Ha psuioBe Ha [loroBopen ¢doun ,,AJJAPUK - XWBPUIEH
JEINO3UT ¢ uen mokynka Ha Asj0Be Ha APYT (GOHI, OPraHU3UpaH U ynpasisBaH oT Y/ ,,Anapuk
Kenutsn* AJl, ”HBECTUTOPHUTE IBJDKAT TAKCH, KAKTO CIEABA!

- IIpu oOpaTHO M3KyIyBaHe Ha JUIOBE A0 3 (TpH) Mecena OT IbpBOHAYAIHATA UHBECTHIINS B
AD ,,AJIAPUK - XUBPUJEH HAEIIO3UT®, nemxkumara OT MHBECTUTOPHUTE Takca 3a OOpaTHO
u3KymyBase € B pasmep Ha 0,30% (HyJia 1510 ¥ TpUIECeT CTOTHU IPOLIEHTA);

- IIpu obpaTtHO M3KymyBaHe Ha AsuioBe 3 (TpH) Mecela cliel IbpBOHAYaIHATa UHBECTHLIUS B
AD ,,AJIAPUK - XUBPUJEH JEIIO3UT“ wuBecTHTOpUTE HE C€ ABDKA Takca 3a OOpaTHO
W3KYyITyBaHe.

3.23 I[pyl“]zl BbB3MOKHH PpPa3sxoau WJIH TaKCH, PasrpaHH4YeHd MeEK1y Te3u, AbJIKUMH OT
HHBECTUTOPUTE U T€3U, KOUTO CjIeABa 1a 0bJAT MJIATEeHH 3a CMeTKa Ha ﬂOFOBOpHI/lﬂ (l)OHII

a) ®DOHADBT ce 3agpmkaBa 1a NOKPHE BCUYKH Pa3XOlId M 3aIbJDKEHHS Ha YTPaBIIABAIIOTO
HpyxectBo, cBbp3anu ¢ neitHoctra Ha @OHJIA mnm BB3HUKHAIM B TpOIeca HAa H3MBIHEHHE Ha
HETOBUTE 3aJbJDKCHUS WM YHpPaXHSBAaHE HAa HETOBHTE IPABOMOINMS, Karo OMAWT, JEIOBOJICTBO,
aJIMAHUCTpaIusi, Abp)KaBHU M JIPYTH TaKCH, TaKCH 3a IOPUIWYECKH YCIYT'H, BB3HArPOKICHHUE H
KOMHUCHOHHM Ha 0aHKaTa JEMO3uTap ¥ Ha WHBECTUIIMOHHUSI MOCPEIHUK U Pa3XOH MO U3rOTBIHETO U
usmpamatero Ha (puHaHcoBu otdetu. B nombnaenne, ®OH/IBT ce 3agpmkaBa 1a mokpue pa3xoauTe
Ha YmpaBisBamoTo J[pyXecTBO, CBBpP3aHM C HETOBOTO 3aJbJDKCHHE Ja CIEAW HEeMpPEeCTaHHO
neiinoctra Ha POHJIA w nma rapanTpa, 4e Ta3W JACWHOCT € ChOOpa3eHa C BCHYKH 3aKOHOBH
M3UCKBAaHUA M HOPMATHBHU JOKYMEHTH. Taka Bb3HUKHAIUTE Pa3XO/U C€ MPUCHagaT CBOCBPEMEHHO OT
aktuBute Ha ®OHJIA npenu oOsBsiBaHeTo Ha HeTHaTa CTOWHOCT Ha AKTUBUTE HA EMH JISUT.

6) C yuactuero cu BsB @OHJIA BCekr MHBECTUTOP MpHEMa TE€3U Pa3XOJH M OTYHCICHUS C
pa3OupaHeTo, Ye MmociefHUTe MoraT Ja ObIaT MPOMEHEHHW. Y NpaBisBamloTo JpyXKecTBO yBenOMsiBa
MHBECTUTOPUTE 3a HACTBIMIUTE NPOMEHM upe3 IyOJIMKyBaHe Ha CBHOOLIEHME Ha eJEeKTPOHHAaTa
crpanuna Ha Y] ,,Anapuk Kemuten” AJ] B UnrepHeTr www.alaric.bg He3a0aBHO ciieq] 0100peHUETO
ot K®H, na I[Tpasunata na ®OHJIA.

3aBIKCHUETO 32 YBEJOMSBAHE HA WHBECTUTOPUTE CE M3MBJIHIBA HAW-KBCHO HA CIICIBAIIUS
JIeH clie/l 0100peHne Ha MPOMEHUTE.

3.2.4. [{annu 3a pa3xogute Ha ®OHJIA 3a nociieHUTEe TPH TOAUHH
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Tekyuu KM % ot KM % oT KbM % oT
pa3zxoau 31.12.2022 cpennoron | 31.12.2023 r. | cpexnoroa | 31.12.2024 r. | cpeaHoron

r. (BGN) HIIHATA (BGN) HIHATA (BGN) HIIHATA

HCA na HCA na HCA na
donaa donna ¢bonaa

Pa3xonu 3a 11 852 0.25% 5522 0.25% 5400 0.25%
BBb3HarpacjieHue
HA
YnpapasiBamoro
JPY?KeCTBO
Pa3xonu 3a 6119 0.13% 5126 0.23% 5018 0.23%
BBb3HarpacjieHue
Ha banka
JeTo3uTap
Takcu KbM 600 0.01% 600 0.03% 600 0.03%
Komucus 3a
¢unancon
HAA30p
Takcu KbM 853 0.02% 942 0.04% 1027 0.05%
enTpanen
Jeno3uTap
Pasxoau 3a oqut | 2160 0.05% 2050 0.09% 2150 0.10%
Apyru 114 0.00% 714 0.03% 177 0.01%
onepaTuBHHU
pasxonu

21 698 0.46% 14 954 0.68% 14 372 0.67%

C uen mpeanpreMane Ha JOMBIHATEITHH MEPKH 3a MOBUIIICHUE HAa HeTHaTa cToiHOCT Ha J[D
HAJIAPUK-XWUBPUJIEH JIEIIO3UT”, pekooacTtBoTto Ha Y ]| Amapuk Kemutsn AJl B3e
pelieHne J1a Bh3CTaHOBU Ha DoHIA roUiIHATA TAKCA 32 YIIPABJICHHE, HAUMCIIEHA H YIBPIKAHA KATO
BB3HAIPAXK/CHHE Ha YIPaBIABALIOTO ApykectBo mpe3 2020r., KakTo W Ja BH3CTAHOBH BCHYKH
omeparuBHHU pa3xonu Ha ponzaa 3a 2020 r. (3a 6aHka aeno3uTap, 3a L1/1, 3a KOH u 1.1.)

4 ThPIOBCKA HTH®OPMAIIUA
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4.1 YecaoBus u pen 3a u3aBaHe U Npojaakda Ha AsJI0Be

C u3KIIIOYCHHE HA CJIy4auTe HAa BPEMEHHO CIHMpaHe Ha OOpPaTHOTO W3KYIyBaHE, YIPaBIsBaIOTO
JIPYXKECTBO, MOCTOSIHHO Tipemara asuioBere Ha ®OHJIA Ha MHBECTUTOPUTE IO EeMUCHOHHA CTOHHOCT,
ocHoBaHa Ha Hernara CroiiHOCT Ha AKTHBUTE Ha Jj1, M3YMCICHA U OOsSBEHA CHIJIACHO METOA,
ommucad B T. 2.3. mo-rope B IIpocnekra, KaTo HauuciIsBa 32 CMETKa Ha MHBECTUTOPUTE TakKca 3a
EMHUTHpPAHE B CIy4YauTe U B pa3MEPUTE, TIOCOYEHHU B T. 3.2.2 OT HACTOSLIMS TPOCIIEKT.

VmpasnsBaioro apyxecTBo npojana asuioere Ha DOHJIIA ot cBoe ume U 32 cMeTKa Ha MOCIETHMS.
WuBectutopuTe KynyBaT Ad0Be, KaTO I0JaBaT IMCMEHa IOpPbYKAa 3a IOKYNKa M CbOTBETHU
MPUIOKEHHS KbM Hesl Bceku paboTeH jaeH mexay 9:00 u 15:30 uaca Ha crieiHUTE aipecH:

e B oduca Ha Y] “Anapuxk Kenutren”AJl B rp. Codus 1303, p-u Bw3paxnane, Oyn. Tomop

Anexcannpos Ne 20, crpanata Ha Anapuk Taysp

IIpu nokynkara Ha A470B€ MHBECTUTOPUTE U3BBPLLIBAT CIECIHUTE NEHCTBU:

e [I07aBaT NOpPbYKA 3a MOKYIIKAa Ha JAAJIOBE, JIMYHO MJIM 4Ype3 I'bJIHOMOLIHMK, BKIIIOYMTEIHO
JMLIEH3UPaH WHBECTUIIMOHEH IOCPEIHUK/ OaHKa.

e [peBeXzaT 110 OaHKOB IBT CyMaTa Cpelly 3aluCcaHuTe JsUI0BE B crenuanHara cMeTka IBAN
BG91 UBBS 8002 14 4675 0710, 6anxo xoxn UBBSBGSF mpu ,, OBEAMHEHA
BBJITAPCKA BAHKA* A]Jl, otkputa B mom3a Ha POHJIA, xato 3a OCHOBaHHE 3a
IUTANAHETO TOCOYBAT “MOKYNKa Ha jasuioBe ot JJoroBopen ¢ouy ,,AJIAPUK - XUBPUIEH
JETIO3UT", a chOTBETHUST ILIATEKEH TOKYMEHT Ce MpHiiara KbM NOpPhYKaTa 32 MOKYTKa.

DopmyIsipr 3a MOPHUKHTE 32 MOKYIIKA Ha JSUIOBE M HA HEOOXOIMMHTE NEKJIApAIdU ca HaJIWYHU B
nocoueHnss oduc Ha YmpaBmiBamoTo J[py)KecTBO, KakTO M Ha WHTEPHET CTpaHWIATa Ha
VYmpasnsBamioro pyxecTBo: www.alaric.bg

B ciyudaii, ye moppukaTa ce moJaBa 4pe3 IIbIHOMOIIHUK NPU NOaBaHETO Ha OPhYKATa Ce MPEACTaBs
Y HOTapUaJlHO 3aBEPEHO II'BJIHOMOIIHO, 1aBalllo0 IPaBO Ha M3BBPILBAHE HA Pa3NOPEIUTEIHH CACIKU C
(hMHAHCOBM MHCTPYMEHTH M ACKJapalus OT MIBJIHOMOLIHUKA, Y€ HE U3BBPIIBA CACIKH ¢ (PUHAHCOBU
MHCTPYMEHTH 10 3aHsATHe. Koraro nmoppukaTa ce mojaBa OoT 3aKOHEH MPEJCTABUTENl HA MHBECTUTOP-
(u3nuecko nMIe, KbM IMOpBbUKATa C€ Mpujara U HOTApUAJHO 3aBEPEHO KOMHE OT JOKYMEHTa,
yIOCTOBEpsIBAL TPEICTABUTEIIHATA BJACT (aKT 3a paXkIaHe WM 32 Ha3Ha4aBaHE HAa HACTOMHUK WIIH
noneunten). [Ipu moxaBaHeTo Ha MOPBYKA 32 MOKYIKA Ha JsJI0BE HHBECTUTOPUTE, CHOTBETHO TEXHUTE
MPEICTaBUTENH, C€ IETUTUMHUPAT C JOKYMEHT 32 CAMOJINYHOCT.

HpI/I ImoJjaBaHEC Ha MOPBHYKaA 3a IOKYIIKa Ha AAJIOBE OT MMETO Ha IOPUANYECKO JIMIE MHBECTUTOPUTE,
CBbOTBE€THO TEXHUTE IMBJIHOMOIIHHUIHN NPEACTABAT U CbOTBETCH JOKYMCHT 3a aKTyaJIHO CbCTOAHUEC Ha
HOPpUANYICCKOTO JIMIEC, U3AaA€H HEC IIO-KBCHO OT 6 MecCela MMpeau NogaBaHeTO Ha MMOPbUKaTa.

[Topbuka 3a 3aKynyBaHe Ha IsJ10BE OT (POHAA MOXKeE JIa Ce MOJAAe U Upe3 TUCTaHIIMOHEH crnocol. [Ipu
3aKyIlyBaHe Ha ASJIOBE MO MOMIaTa, HHTEPHET WK eJIEKTPOHHATA MpeKa MU upe3 APYyT TUCTaHIIMOHEH
Croco0 Ha KOMYHUKaIHs YINPaBIBALIOTO JPY>KECTBO € JUIBKHO J1a ChbXPaHHU Ha €JIeKTPOHEH HOCUTEI
JaHHUTE, NIPEeJCTaBEHH OT KJIMEHTa BbB Bpb3Ka ¢ HapexaaHusTa. Pakc chOOLIEHUATa Ce ChbXpaHsIBaT
Ha XapTHEH HOCUTEIL.

HOp’b‘IKI/ITC 3a MOKYIIKa Ha J4JIOBE MOrar Jia Cc€ rmoJgaBat OT pa3CTOSIHHUE YPE3 pa3MsiHa Ha CJICKTPOHHU
H3ABJICHUS, IOAIIMCAHU C CJICKTPOHCH MOAINNC ChIVIACHO YJI. 13 ot 3akoHa 3a CJICKTPOHHHA JOKYMCHT
1 CJICKTPOHHUTE YAOCTOBCPUTECIIHU YCIIYTH.

[MopbukuTe 3a mokymka Ha asuoBe Ha JloroBopHusi (GOHI ca HEOTMEHsEMHU Ciell TMOoJaBaHe Ha
noppukata. [loppukarta 3a MOKyNKa Ha JSUIOBE Ha JOTOBOPHHUS (DOHA Ce CUMTA 3a MOJANCHA CIel
3aBBbpIICH MNpoleC Ha HASHTU(HUKAIMSA HAa KIMEHTa MO CMHCHIAa Ha 3aKOHA 3a MEPKUTE Cpelly
M3IMPAHETO Ha [Iapy U CJIe IOCTHIIBAHETO Ha NTapUYHaTa CyMa, IpeaIMeT Ha IopbhUKara.

[opbukuTe 3a nokynka Ha asnoe Ha ®OHJIA ce U3mbIHABAT B CPOK OT TPU pabOTHH AHU U HE IO-
KBCHO OT 7 JHM OT JlaTaTa Ha I10JlaBaHe Ha Nopbukara. BcHuky NOPBUKM 3a HOKYyNKa Ha JsUIOBE,
MOJy4eHH B MEPHOAa MEXAY JIBE M3UKCISABAHUS HAa €MHCHOHHATAa CTOWHOCT W IIeHaTa Ha O00paTHO
U3KYIyBaHe, Ce U3ITBJIHABAT IO €J[HA U Chla CTOMHOCT.
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HoquKaTa 3a MOKYIIKa C€ M3IbJHABA IO LCHA Ha AdJI, OPEACiCHAa 3a ACH:A, CJICABAIl JaTaTa Ha
IoJgaBaHE€ Ha MMOpbUKara. HoquKaTa CC€ U3IBJIHABA OO0 pasM€pa Ha BHECEHATa OT MHBECTUTOpaA CyMa,
pa3aciicHa Ha onpeaecsicHaTa EMUCHOHHA CTOMHOCT Ha CIOWH Os1J1.

MHBecTrTOpHTE MOTAT fja KyITyBaT 4acTH OT AsUT IIPY U3IBIIHEHWE HA OPBYKaTa 3a MOKYTIKA.
[loTBBpxkIaBaHe 3a M3MBIHEHH IOPHYKM, 3a TOKYINKa Ha JsJI0BE Ha JOTOBOpPHUS (OHA, ce
OCBUIECTBSABA Ha TUIlIETaTa, OCUTYPEHH OT YTPaBJSIBAILOTO JPYKECTBO, HA XapTHEH WU JPYT TpacH
HOCHTEJ, IO Tolara ¢ odpaTHa pasMucKa, Mo eJIeKTPOHEH MIbT Ha U3PUYHO ITOCOUEH OT KJIMEHTA MEH
WIM 1O APyl HA4YuH, YAOCTOBEPSBALl IPENOCTABIHETO WIM H3MPAMAHETO HAa MOTBBPKICHUETO.
YnpaBngBalioTo APYKECTBO MPH IIbPBa B3MOXHOCT, HO HE IO-KbCHO OT Kpas Ha MbpBUSA PabOTEH
JIeH, cielBall HM3IIBIHCHHETO Ha MOpbYKaTa, NMPENOCTaBs Ha JIMIETO, AAJI0 MOpPBYKATA, MHCMEHO
MOTBBPKICHUE 33 M3IIBJIHEHUETO ¥ WM HM3Mpalla Ha JUIETO, JAJI0 MOPBYKaTa, NOTBBPKACHHAE IO
€JIEKTPOHEH ITBT, HA XapTHUEH WJIM Ha APYT TPacH HOCHUTEIN.

INokynkara Ha nsutoBe oT JloroBopHust GoHI MOXe Aa ce mpaBH caMmMoO cpemly mnapu. M3naBane
(nponax6a) Ha agnoBe Ha JloroBopHusi (OHI MOXeE Jla Ce OCBIIECTBABA CaMO aKO €MHCHOHHATa
CTOMHOCT Ha JISJIOBETE € HAIIBJIHO M3IIJIaTeHa.

YnpaBisBanioTo ApYKECTBO € JUThKHO J1a BHECE MOCTHIMINTE B OPO MapuyHH CPEeACTBa 32 U3/1aBaHEe
(nponasane) Ha Js10Be Ha JloroBopHus GoHA, 10 6aHKOBaTa CMETKa, CIIELUAIHO OTKPHUTA 3a Ta3H el
B Jlenosuraps Ha JloroBopHus GpoHI, Hall-KbCHO 110 Kpast Ha cieBalus paboTeH JeH.

MuHuManHata cyma, KOsiTo MOXke Jja Ob/ie HHBeCTUpa B Jsi1oBe Ha JloroBopHHs QoHJ, € B pa3mep Ha
1000 (xmmsina) eBpo.

4.2 YeciaoBusi U pea 3a 00paTHO M3KYNyBaHe Ha /sJIOBe M 32 BpPeMeHHO CIUpaHe Ha
00paTHOTO U3KYIyBaHe

4.2.1 YcaoBus u pea 3a 00paTHO U3KYNyBaHe HA Js1JI0Be

a) ®OHABT He uzkymyBa o0OpaTHO AsUIOBE A0 AOCTUTaHE HA MUHHMMAJEH pa3Mep Ha HETHa
croitHocT Ha akTHBHUTE My OT 500 000 (mercroTwH Xwisiau) JeBa. Ta3u CTOWHOCT TpsAOBa ma Obae
IIOCTUIHATA HE MO-KbCHO OT | rofiMHa OT JaTaTa Ha IOJIy4aBaHe Ha pa3pellleHHe 3a OpraHu3UpaHe U
ynpasienue Ha JJoroopaust @OH/I.

0) Crnen u3mBIHEHHETO Ha ropenocoyeHoTo 3akoHoBo ycnosue GOHADBT me uskymysa
IIOCTOSIHHO JAJI0BETE CH OT MHBECTUTOPUTE, OCBEH B CllydauTe Ha BPEMEHHO CIMpaHe Ha 00paTHOTO
U3KYIyBaHe, MO II€HA, OCHOBAaHA Ha HETHAaTa CTOMHOCT HA aKTMBUTE HAa €AMH JsUI, U3UUCIIEHA U
00siBEeHa ChITIACHO METO/a, OMucaH B T. 2.3. mo-rope B [Ipocnexra.

B) Y “Anmapux Kemuten” AJl u3kynmyBa oOparHo npsanmoBere Ha JI@ ,AJIAPUK -
XUBPUJEH HAEIIO3UT* 3a cmetrka nHa GOHJIA. MuBectutopute mpopaBaT ASUIOBETE CH KaTo
[oJaBaT IMCMEHa IMOpbuka 3a OOPaTHO W3KYIyBaHEe U CHOTBETHM NPHJIOKEHHS KbM Hed BCEKU
paboten aen Mexay 9:00 u 15:30 yaca Ha ceqgHUTE agpecH:

-B oduca Ha Y] “Anapuk Kenutwsn”A/ll, rp. Codus 1303, p-u Bw3paxnane, Oyn. Tomop
Anexcannpos Ne 20, crpanata Ha Anapuk Taybp;
DopMyJIsipy 3a HOPHUKUTE 32 OOpPAaTHO M3KYNyBaHE Ha JAAJ0BE ca HAIMYHU B MOCOYeHHs oduc Ha
VYnpasnaBamoTo JIpykecTBo , KaKTO ¥ Ha MHTEpHET CTpaHullaTa Ha YTIpaBisaBalloTo JpyxecTBo:
www.alaric.bg

[Ipu obpatHO M3KyIyBaHe Ha SIOBE MHBECTHTOPHTE IOJABAT IOPHUYKA 32 0OpaTHO M3KYyIyBaHE HA
JAJI0BE, JIMYHO nIn qpe3 II'bJIHOMOIITHHUK, BKIIFOUYHUTECIIHO JIMOCH3UPaH HHBCCTUIIMOHCH
MOCPEAHUK/OaHKa.

B cirygaii, 4e moppukaTa 3a 00paTHO M3KYIyBaHE CE II0JlaBa Ype3 IIBIHOMOIIHUK IPH IT0aBaHETO Ha
MOpBYKATa C€ MPEACTaBs U HOTAPUAIHO 3aBEPEHO ITBIHOMOILIHO, JaBAI0 IIPABO HAa U3BBPIIBAHE HA
pa3MopeAUTENIHN CACNKH C (PMHAHCOBM WHCTPYMEHTHM W JeKJIapalys OT IThJIHOMOIIHHKA, 4Ye He
W3BBPIIBA CACTKU ¢ (PMHAHCOBH MHCTPYMEHTH Mo 3aHsATHe. Korato moppukara ce mojaBa oT 3aKOHEH

41



[TPOCIIEKT O® AJTIAPVIK - XMIBPVMIEH JEITO3MT

MNpeACTAaBUTEIl HA I/IHBeCTI/ITOp-(bH?:I/I‘IECKO JIMIE, KbM IOPpBUKATA CC MpuJjiara 1 HOTapruaJIHO 3aBEPEHO
KOImre€ OT JOKYMECHTA, YIOCTOBEPpABAII IIPECACTABUTEIIHATA BJIACT (aKT 3a paXXJIaHC WM 3a Ha3HaAYaBaHE
Ha HACTOMHHUK WJIH HOHC‘-II/ITCJ'I). HpI/I MNOJAAaBaHECTO Ha TIOpBbYKa 3a 06paTHO H3KYITYBAaHC
HHBECTUTOPUTE, CbOTBETHO TEXHUTEC NPEACTABUTECIIN, CC JICTUTUMHPAT C JOKYMCHT 3a CAMOJIMYHOCT.

[Ipu mopaBane Ha mMOpbYKa 32 OOPAaTHO W3KYIyBaHE Ha [AJIOBE OT MMETO Ha IOPHIUYECKO JIHIE
HMHBECTUTOPUTE, CHOTBETHO TEXHUTE II'BJIHOMOLIHUIM NIPEICTABAT U CHbOTBETEH JOKYMEHT 3a aKTyaJIHO
CbCTOSHUE HA IOPUAMYECKOTO JMLE, M3JaJeH He IO-KbCHO OT 6 Mecela Npeau [OJaBaHETO Ha
MopbYKaTa.

[Toppuka 3a 006paTHO M3KYIlyBaHE Ha AsJIOBE OT ()OHAA MOXKE Aa ce MOJAaAe W 4upe3 AUCTAHIHOHEH
cnocob. ITpu obpaTHO M3KyIlyBaHEe Ha JsUIOBE IO IOLIAaTa, MHTEPHET WU eJIeKTPOHHATa Mpexa WU
ype3 Apyr AMCTaHLMOHEH CII0cO0 Ha KOMYHHKALMS YIPaBIIABAILOTO IPY>KECTBO € JUIBKHO Ja ChbXpaHu
Ha €JIEKTPOHEH HOCHUTEN JaHHUTE, NPEICTaBeHU OT KIMEHTa BBbB Bpb3ka ¢ HapexnaHusaTa. dakc
CHOOLIEHUATA Ce ChbXPaHSIBAT HAa XapTHEH HOCHUTEIL.

[ToppukuTe 3a 0OpaTHO M3KYyMyBaHE Ha AAJIOBE MOTAT Jla Ce MOAaBaT OT PAa3CTOSHUE Ype3 pa3MsiHa Ha
€JIEKTPOHHU U3SIBJICHUs, IOJNMCAHU C €JIEeKTPOHEH IOoAmUC cbriuacHo wi. 13 or 3akoHa 3a
€JIEKTPOHHUS JOKYMEHT U €JIEKTPOHHUTE yJIOCTOBEPUTEIIHU YCIYTH.

[oppukute 3a oOpaTHO M3KyIMyBaHe Ha AssioBe Ha POHJIA ce U3NBIHABAT B CPOK OT TPH PabOTHH
JHU ¥ HE MO-KbCHO OT 10 IHM OT maTaTra Ha IOAAaBaHE Ha HapeXIaHETO 3a OOpaTHO W3KYyIyBaHe.
Benuku nmopbuku 3a 00paTHO M3KYIyBaHE Ha AsJIOBE, IOJIYYEHH B IIEpUOJa MEXIy JBE U3UUCIISIBAaHUS
Ha [IeHaTa Ha 00paTHO W3KYIyBaHe, Ce U3IBIHABAT 110 €HA U ChIIA IeHa HAa 0OPATHO U3KYIyBaHe.

HoquKaTa 3a O6paTHO H3KYIIYBAHE CC HMBITBJIHABA IO ILI€HA Ha OAJ1, ONPECACII€HA 3a ACHA, CJICABAIIl
JlaTaTta Ha mogaBaHE Ha IMOpbUYKaTa.

[ToppukuTe 3a 00paTHO M3KyIyBaHe Ha JsuioBe Ha JloroBopHusi ()OHI CTaBAT HEOTMEHSIEMH CIIE]
nojaBaHe Ha mopbukara. [loppukara 3a 0OpaTHO M3KYyIyBaHE Ha JSUIOBE Ha JOTOBOpHHUS (GOHI ce
CUMTA 32 MMOJa/IeHa CJie]] 3aBBPIICH NPOoIlec Ha WACHTU(HUKALNS HA KIIMEHTA [0 CMUCHIA Ha 3aKOHa 3a
MEpPKHUTE Cpelly H3MHMPAaHEeTO Ha Hapu M ciel TMOCTHIIBAHETO Ha IapuyHara cyma, MpeAMeT Ha
MopbUKarta.

B cnyyanTe Ha OCBIIECTBEHH TOBEYE OT €HO 3amucBaHus Ha JloroBopHuUs (hOHI, MPH H3ITBIHEHHETO
Ha TMOPBYKUTE 32 OOpPAaTHO M3KYIyBaHE Ha JISJIOBE CE Cla3Ba METOJa ,[IbpBa BXOJSIIA — IbpPBA
usxojsma“ (FIFO).

Jbmxumara cyma OoT 00OpaTHO M3KYIEHUTE JISJI0BE Ce M3IUIAlla Ha MHBECTUTOPA IO yKa3zaHa OaHKOBa
cMeTka, B Opoll B oduca Ha yHpaBiIsfBalIOTO ApyxectBo wiu B kioH Ha ,,OBEJAMHEHA
BBJITAPCKA BAHKA”AJI. TloTBbprKiaBaHe 3a M3MBIHEHH MOPBHYKH, 332 00paTHO HM3KYyITyBaHE Ha
ISUIOBE HA JIOTOBOPHUS (DOHI, ce OCHIIECTBSIBa Ha THINETAaTa, OCHTYPEHH OT YTIPaBISBAIIOTO
IpY’KeCTBO, Ha XapTUEH IJIM IPYr TPacH HOCHTEN, ITO MOIIaTa ¢ 0OpaTHa pa3mucKa, MO eNEKTPOHEH
BT HA H3PUYHO MOCOYEH OT KIIMEHTA MEHJI WK 10 APYT HAYMH, YAOCTOBEPSBAIL ITPEIOCTABSIHETO W
M3MPAIlaHeTO Ha MOTBBPKASHUETO. YIPABISABAIIOTO APYKECTBO NPH IIbPBa BH3MOXKHOCT, HO HE TMO-
KBCHO OT Kpas Ha IbpBHUS pabOTeH IeH, ClielBal] M3IBIHCHHETO HA NMOpBYKATa, IPENoCTaBs Ha
JMLETO, A0 MOPhUYKaTa, TMCMEHO MMOTBBPKACHUE 32 U3IIBIHEHUETO W WIIK U3Mpalla Ha JTULETO, JaJI0
NOpBYKaTa, MOTBBPIKICHNE HA XapTUCH WM Ha IPYT TpacH HOCHTEIL.

4.2.2 YcaoBus ¥ pell 32 BpeMEHHO CIIHPAaHe HA 00PaTHOTO U3KYNyBaHe HA ASJI0Be

OOH/ BT, no pemenue Ha YmpaBisBamoro JlpyKecTBO, MOXKE BPEMEHHO Jaa crpe OOpaTHOTO
W3KYITyBaHe Ha JISJIOBETE CH NPHU YCIIOBUSITA U MO Pela, NPEABUACHNA B HETOBUTE MIPaBHiia, HO CaMo B
M3KIIFOYUTEITHU CJIydad, ako OOCTOSTENICTBAaTa o HajaraT ¥ CIUPAHETO € OINpaBJaHO C OrJie]l Ha
WHTEPECUTE Ha MHBECTUTOPUTE, BKIIFOUUTEITHO B CICAHUTE CITydau:

a) KOraTo Ha peryjJupaH Ias3ap, Ha KOHTO chluecTBeHa yacT oT akTuBuTre Ha POHJIA ca
JIOIIyCHATH WU C€ ThpIyBaT, CKJIIOYBAHETO Ha CHENIKU € INPEKpaTeHo, CHPSHO WIM € IOAJOXKEHO Ha
OTpaHMYEeHHE — 32 CPOKA Ha CIIUPAHETO, WIIK OTPaHUYaBaAHETO;
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0) xoraro He Morar Ja ObJarT OIEHEHW MPaBHIHO akTuBHTE WK nacuBute Ha DOHJIA wnn
YupasinsaBamoro J[pyKecTBo HE MOXKE Jla C€ pas3lopexk/ia C aKTUBUTE My, O€3 J]a YBPEIU UHTEPECUTE
Ha TIPUTEKATEIUTE Ha JSJIO0BE — 3a CPOK JI0 7 JIHM WM CHOTBETHO 3a CPOKa Ha OrpaHMYaBaHE Ha
Pa3’nopekAaHETO C AKTHBHTE;

B) KOT'aTO C€ B3eMe pellleHHe 3a MpeKpaTsiBaHe WK MpeodpasyBaHe Ype3 CIMBaHE UITH BIMBaHE
B JIpyT (QOHI, WK pa3IeissHe WIN OTIeNsTHE Ha Ipyrd (OHIOBE — IO MPUKIIOYBaHE Ha CHOTBETHATA

MpOLEeAypa;

r) B cIy4ail Ha OTHEMaHe Ha JIMIECH3a 332 W3BBPIIBAHE Ha JIEHHOCT, IPU NPEKpaTsIBaHe WIH
00siBSIBaHE B HECHCTOSATEIHOCT HA YMPABISABAIIOTO IPY)KECTBO WIIM HajlaraHe Ha OrpaHUYEHHs Ha
JeHHOCTTa My, KOUTO IPaBAT HEBB3MOXKHO M3IIBIHEHHETO Ha 3aabipkeHusra My koM POHJIIA u
MOrar J1a yBpeIsaT UHTEpECUTEe Ha MHBECTUTOPUTE — A0 ONPEAEIsIHE Ha HOBO YIPaBJIABAILO JIPY>KECTBO
or KO®H unu 1o npeobpasyBane Ha @oHJa upe3 ClIMBaHEe WIM BIMBAaHE B JIpYr JOroBopeH (oHI, 3a
HIEPHUOJ HE NO-ABIbI OT TPU MECela;

Jl) B cllydaii Ha pa3BajisiHe Ha JoroBopa ¢ Jlemosurapsi mopaayu BUHOBHO HETOBO IMOBECHUE,
HaJlaraHe Ha JIPYTW OTPaHWYCHHs Ha JEHHOCTTa My, KakTO W ako Jlemo3urapsAT ObJe W3KIFOUYEH OT
cnucbka mo wi. 35, an. 1 u an. 2 or 3AKUCHIIKHM, xoero mpaBu HEBB3MOXKHO M3ITBIIHEHHETO Ha
3aJbJDKEHUATa My MO JIOTOBOpa 3a JICTIO3UTAPHHU YCIYTH WM MOXE Ja YBPEAH WHTEPECUTE Ha
npurexarenure Ha JsuioBe Ha DoHma — 3a cpok 10 1 Mecell, CUMTaHO OT Jarara Ha pa3BajsiHETO Ha
JIOTOBOpA.

B ciyganTe, mocodeHH mo-rope, yrpaBisIBaloTo ApYKecTBO Ha JloroBopHUs (OHI crimpa 0OpaTHOTO
U3KyIlyBaHe Ha msiioBe Ha JloroBopHHsS (OHI 3a CpoKa Ha BPEMEHHO CHHMpaHe Ha 0OpaTHOTO
M3KYyIIyBaHe, aKo € MpeJBHICH TakbB. Hapexna Ha nuiara, Ha KOUTO € JeJIerupaio U3BbPIIBAHETO Ha
JEeUCTBHS Mo mpojaaxdara U 00paTHOTO M3KyIyBaHe Ha JsuioBe Ha JloroBopHHs (OHA, Aa MPEKPaTsT
NPUEMaHETO Ha TOPBYKH 33 MpojaaxkOda W o0paTHO M3KYITyBaHE Ha JAAJIOBE 32 CPOKA HAa CIHHPAHETO U
yYBEIIOMsIBa 32 TOBA KOMUCHSTA, NENIO3UTAPS U PUTEKATEIUTE HA JISIIOBE.

B ciyuaii e ce Hamara yapinkaBaHe Ha CpOKa HA BPEMEHHOTO CIHpaHe Ha OOpaTHOTO M3KYITyBaHe,
YIOPaBJSIBAIIOTO APY>KECTBO € ANBKHO 1@ YBEIOMHM 3a TOBa IO pera Ha wi 22, an. 2 u ain. 4
3AKNCIIIKN Kowmucusita 3a QUHAHCOB HAA30p H JIEMO3HUTApSl , HE MO-KbCHO OT 7 THHU TpEAu
M3TUYAHETO Ha ITbPBOHAYAIHO OMPEEICHNUS OT HETO CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPATHK OT
7 nHU, BKIIOYUTEIHO B CIy4auTe, KOraTo 0OpaTHOTO M3KYIyBaHE € OMIIO CIIPSHO MOPaay TEXHUIECKH
MPUYUHHM, YIPABISBAIIOTO APYXECTBO HM3BBPIIBA yBEIOMIIECHHUSITA MO TPEAXOTHOTO H3PEUYECHHUE IO
Kpasi Ha pabOTHUS JeH, MPEeIX0oXkK/aal] JgaraTa, Ha KOATO € TpsAOBaio Aa ObAe MOAHOBEHO OOpPATHOTO
W3KYITyBaHe.

[lopbukute, nmojaleHU ciel IMOCIEAHOTO O0sBsBaHE Ha LieHaTa Ha OOpaTHO H3KYyIyBaHE MNpeAu
HayaJlHaTa JaTa Ha CpoKa Ha BPEMEHHOTO CIIMpaHe, He C€ M3IIbJIHABAT. YIPaBIABALIOTO APY)KECTBO
BB3CTAHOBSBA CYMHTE Ha HHBECTHTOPUTE, MOMATH MOPHYKHY 32 MOKYIKA Ha JUIOBE, O OaHKOBaTa UM
CMETKa WJIM Ha KacaTra Ha JIPY>KECTBOTO /0 Kpasi Ha paOOTHHA JIeH, CIIeBall JeHS, B KOWTO € B3ETO
pelleHre 3a CupaHe Ha eMUTHPAHETO Ha JISJI0BE.

B cnyuaii Ha oTHEMaHe Ha JIMLIEH3a Ha YIPaBJIABALIOTO APYXKECTBO WIM B CIy4dald Ha IPEKpaTsIBaHETO
My WIH OOSBSBAHETO MY B HECHCTOSTEIHOCT OOpPAaTHOTO WM3KYIyBaHE CE CHHMpa IO PEUIeHHe Ha
JeTIo3UTaps, KOWTO MmoeMa yNpaBlIeHueTo Ha JOrOBOPHUS (POHJ CBITIACHO YCIOBHATA Ha il 26, an. 3
ot 3AKUCIIIKH.

IIpu BpeMeHHO crnivipaHe Ha OOpPAaTHOTO M3KYITyBaHE Ha ISUIOBE M YABDKaBaHE CpOKa Ha CIMpaHe Ha
o0OpaTtHOTO M3KyIyBaHe, YnpasisBamoro JpyxkectBo yBegomsisa KOH, Jleno3uraps 3a perieHueTo
CH 10 Kpasi Ha pabOTHUS JIeH, ChOTBETHO YBEJOMsBA 32 BH30OHOBSIBAaHE HA OOPATHOTO U3KYITyBaHE 10
Kpast Ha pabOTHHS JeH, Mpeaxokaam] Bb30OHOoBsBaHeTo. Criell B3eMaHE Ha PELICHHE 3a BPEMEHHO
cnypaHe Ha OOpaTHOTO W3KYyIyBaHE Ha JSUIOBE WJIM 32 YIb/DKaBaHE Ha CPOKa Ha CIMpaHe Ha
00paTHOTO H3KyIyBaHe YNpaBisABamoTo [IpyKecTBO B CpOKa IO H3pEYeHHe MbPBO YBEIOMsIBA
MIPUTEKATEINTE HA JISIIOBE U PYTUTE WHBECTUTOPH Upe3 IMyOJMKAIUs Ype3 HHTEPHET CTpaHUIaTa Ha
OOHJIA u YrpapnsBamoro [pykecTBo, KAKTO M Ha MecCTaTa 3a nmpojaxxoa Ha nsutose. [1o chums pen
YIpaBnsBamoTo JAPYKECTBO YBEIOMSBA TNPUTESKATEIUTE Ha [SJI0BE M JAPYTUTE HHBECTUTOPH 3a
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BB300HOBsIBaHE HA OOPATHOTO M3KYITyBaHEe, KaTO TOBA 33IbJKCHNE C€ M3ITBIHIBA HAl-KBCHO A0 Kpas
Ha pabOoTHUS JICH, MPEIXO0XK/Ial] Bhb300OHOBSIBAHETO.

[Tpu B3emaHe Ha pelLIeHHE 3a CHHpaHe Ha OOPAaTHOTO M3KYIyBaHE C€ MPEyCTaHOBsABa He3a0aBHO M
nponaxdara Ha JAJI0BE 32 CPOKa Ha BPEMEHHOTO CIIpaHe Ha 00paTHOTO M3KYITyBaHe.

EmuncronHara CTOWHOCT M IleHaTa HAa OOpaTHO HM3KyIyBaHe cliell BH30OHOBSBaHE Ha OOpaTHOTO
U3KyIyBaHe TpsiOBa aa Obae oOsiBeHA B JIEHA, Mpenxokaan] Bb300HOBsIBaHeTo. Cienl Bb30OHOBSIBaHE
Ha OOpaTHOTO M3KYIyBaHEe Ha JAsJioBe Ha (DOHIA OMpENeNsTHETO U OOsBABaHETO HAa E€MHCHOHHATa
CTOWHOCT ¥ U IIeHaTa Ha 00paTHO M3KYIyBaHE ce N3BBPIIBA BCCKH PaOOTEH JCH.

4.3 YcaoBus W pea 3a M3YHUC/AsIBAaHE HA eMHCHOHHATA CTOWHOCT M IleHATa Ha 0OpPaTHO
W3KyNyBaHe Ha JIsJIOBeTe

4.3.1 YcaoBus u pea 3a W3YHCIsSIBAHE HA HETHATA CTOWHOCT HA aKTHBHTe Ha (OHIA U HA
HETHATA CTOMHOCT HA AKTHBUTE HA eIHH IS

Hernara cTOMHOCT Ha aKTUBUTE Ha I[OFOBOpHI/IH (1)0H,Z[ 3a OCJIMTE Ha ONpCAC/IIHEC Ha €MHCHOHHATaA
CTOMHOCT M IIeHaTa Ha 06paTHOT0 H3KYITyBaHE CC U3YUCIIsIBA KAaTO OT CTOMHOCTTA Ha BCUYKH aKTHUBH,
HU34YHCIICHa CbhrjIaCHO METOAO0JIOruATa, IIoCo4Y€Ha B T. 2.3. ot HACTOAIINA ITPOCIICKT, CE€ H3BaAU
CTOMHOCTTa Ha MMaCUBHUTE, U3YUCIICHA B CbOTBETCTBUE C IMTIPUIIOKUMUTE CUCTOBOAHU CTaHAAPTH.

Hernara cToiHOCT Ha akTUBHUTE Ha €IWH A7 € paBHA HAa HETHAaTa CTOMHOCT Ha aKTHUBUTE Ha
JoroBopHus ¢poHA pa3neneHa Ha Opost HA eMUTHPAHUTE JSI0BE.

WM3uncnsBanero Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha I[OFOBOpHI/IH q)OH,Z[ C€ HU3BbHpIIBAa BCCKHU
pa60TeH JICH ¥ BaXKH JI0 ClIe[BallaTa Jara Ha OlleHKAa Ha HETHATa CTOMHOCT Ha aKTUBHUTE.

HpI/I M3YUCIsIBAaHE HAa HETHATa CTOMHOCT HAa aKTHBHUTE Ha (DOHI[a CC U3BBpUIBA MU HAYMC/IABAHE Ha
BB3HAIrpaXXJACHHUATA, AbJDKUMU Ha praBJ'IHBaH.IOTO APYKECTBO, I[eHO3I/ITap)I, KaKTO U APYTI'H pa3xoau
B CbOTBCTCTBHUEC C HOPMATUBHHUTEC N3NCKBAHUS U CKJIFOYCHHU JOTOBOPHU.

Hernarta croiiHocT Ha aktuBuTe Ha JloroBopHHsA (OHJ ce yBelMvaBa MJIM HamalsBa ChOOpa3HO
npoMsHaTa B Oposd Ha H3JaleHHTE WIM OOpaTHO H3KYIEHUTE AAJOBE, KakTO M B pe3yJTar Ha
IIpOMsIHAaTa Ha Ma3apHaTa LieHa Ha HHBECTULMUTE Ha DOH/a U HETOBUTE 33 bJIKECHHUS.

W3uucnsBaHeTo Ha HETHATA CTOMHOCT HAa AKTUBUTE CE U3BBHPILBA CHIVIACHO MTPUETU OT YNPABJISBAIIOTO
npyxectBo [lpasuna 3a oyenka Ha nopmgbeting u onpedeisiHe Ha HEMHAMA CMOUHOCH HA AKMugume
Ha [loroBopuus (oHI, ChABPXKALIM MPUHLIMIIUTE W METOANUTE 32 OIICHKA HA aKTHUBUTE U ITACHUBUTE,
KaKTO ¥ CHUCTEMara 3a OpraHu3allus Ha Ta3u JeiHocT. Ypenenutre B [lpasunama 3a oyenxka Ha
nopmeetina u onpedeisine Ha HeMHAMA CIMOUHOCH HA AKMUGUmMe METOJH 3a OIleHKa Ha aKTUBUTE H
MACHBHTE Ca BH3MPOU3BEIACHU U B T. 2.3. OT HACTOSIIHSI MPOCIIEKT.

4.3.2. M3uuciasBaHe HA eMHUCHOHHATA CTOHHOCT (MOKYNHATA LIEHA) HA IAJI0BeTe

ITpu nokynka Ha nsyioBe Ha JloroBopHus (JOHJ MHBECTUTOPHUTE He ABJLKAT TAKCa 32 eMUTHpAaHe.
YrpasisBanioTo IpyKeCTBO Tpojasa JsiioBe Ha DoHAa MO IieHa, paBHA HA HETHATa CTOMHOCT Ha
aKTUBUTE Ha Jsu1. MuHMManHaTa nHBecTuys BbB Monma e B pazmep Ha 1000 (xumsaa) eBpo.

Emucuonnara croiiHoct Ha jsuioBere Ha JloroBopHusi GoHa ce ompenens BCeku pabOTEH JieH OT
YIPABISABAIIOTO IPY>KECTBO, MO KOHTpoIa Ha Jlemo3utaps.

EmMucronHaTa CTOMHOCT, IO KOSITO C€ U3IIBJIHSABAT MOPHUKHUTE 3a MOKYIKA Ha JISJIOBE, B PAMKHUTE Ha
enuH paboten neH (neH T), ce uzuucisBa exenneBHo a0 13:00 yaca Ha cienBaiius paboTeH JieH (AeH
T+1) u ce 00sBsABA KaTO MPOIaXKHA [IEHA HA JISIOBE B ChIIKS PabOTECH JICH.

EmucuonHnara croifHOCT Ha jasuioBeTe ce o0sBsBa Ha jaeH T+1 mo 14:00 uwaca u ce nyOiivkyBa Ha
€JIEKTPOHHATa CTpaHMLA Ha Y IpaBJIABAIIOTO IpyKecTBO B IHTEpHeT.
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O06o6mmena uHdopMmanus 3a OOSIBEHUTE €MHUCHOHHM CTOMHOCTH Ha JsuioBere Ha PoHpma ce myOnMKyBa Ha
€JIeKTPOHHATA CTpaHUIla Ha YTPaBISABALIOTO APYXKECTBO B MHTEpHET €IUH BT MECEYHO B CPOK MO
Tpu pabOTHHU JHHM CIE] Kpast HA Mecena .

4.3.3 MHM3uuciasiBaHe HA IleHaTa HA 00PaTHO M3KYINyBaHe HA JslJIOBeTe

B cnyuaii, ue npuTexaren Ha JsUI0BE MOJa/ie TOPhUKA 32 00PATHO U3KYITyBaHE B CPOK MO-KPATHK OT 3
(Tpm) Mecena OT marara Ha NpUAOOMBAHE HA AAJIOBETE IleHaTa Ha OOpaTHO M3KYIyBaHEe € paBHAa Ha
pa3Mepa Ha HETHATa CTOMHOCT HA AKTUBUTE HA CIAMH JsUl, HAMAJICHA C Pa3XOJUTE MO 0O0PaTHOTO
uskynyBane B pasmep Ha 0,30% (Hysna U710 U TPUIECET CTOTHU MPOLIEHTA) OT HETHATA CTOHHOCT Ha
aKTUBUTE HA €IUH LI

IIpu oOpaTHO M3KymyBaHe Ha JsutoBe 3 (TpH) Mecela ciliel ITbpBOHAuYalHATa MHBECTHLUS HE ce
Ha4YHCIBAT Pa3X0IH [0 0OPaTHOTO H3KYITyBaHE.

LlenaTa Ha 0OpaTHO M3KyIyBaHe Ha JsuIoBeTe Ha JloroBopHHS (HOHA ce OIpesieNs BCeKH paboTeH AeH
OT YIPaBJISBALIOTO APYKECTBO, O KOHTpoa Ha Jlerno3urapsi.

Ilenata Ha 0OpaTHO HM3KYIyBaHEe Ha ASJIOBETE MO KOSATO CE M3MBJIHABAT MOPHUYKHTE 33 TOKYNKa Ha
JIUI0BE, B paMKuTe Ha enuH paboren aeH (meH T), ce m3umcnsaBa exenHeBHO o 13:00 waca Ha
cnenpamys padoreH neH (aeH T+1) u ce 00sBsIBa Karo MpojakHa IIeHa Ha JSUIOBE B CHIMUS paboTeH
JIEeH.

Ilenara Ha oOpaTHO W3KyIyBaHe HA JsoBeTe ce 00siBsiBa Ha JieH T+1 10 14:00 yaca u ce myOauKyBa
Ha eJISKTPOHHATA CTPaHUIla Ha YTIPaBJISIBAIIOTO APYKECTBO B IHTEpHET.

O6o0nieHa nHpopMaiMs 3a OOSBEHUTE IICHW Ha OOpaTHO HM3KyINyBaHe Ha JsuioBere Ha DoHma ce
nyONKMKyBa Ha EJIEKTPOHHATAa CTPAaHWIA HAa YMPaBJISIBAIIOTO JPYXKECTBO B WHTEpHET €AWH HBT
MECEUYHO B CPOK JI0 TPH PabOTHU JIHU CIIe[] Kpasi Ha Mecela.

4.4 Onucanue HA MPaBUJIATA 32 oNpeiesisiHE HA J0X0a. YCJOBUS M Pel 3a pa3npenejieHue
Ha JUBHMICHTHTE OT As1j10Be Ha loroBopHus GoH/

Coranacuo IlpaBwiara Ha JJoroBopHus (GOHI pealn3upaHuar oT (oHIa JOXOH HE Ce pa3mpeneiis
MCKAY MNPUTCKATCIUTC HA ASJIOBC KATO NMBUACHT, 4 CE€ PCHUHBCCTHUPA U YBCJIHWYABA CTOﬁHOCTTa Ha
JISITIOBETE.

5 PUHAHCOBA UHOOPMAININA

VYhopaBisBamloTo APY)KECTBO Npuema M mpeActaBs Ha Komucusta 3a (QUHAHCOB Hag3op H
obmiecTBeHocTTa cieanuTe puHancoBu otuet 3a GOHJIA:

1. romumen otdeT B cpok 90 IHU OT 3aBBPIIBAHETO HA (PMHAHCOBATA TOJUHA; TOMUIIHUIT (UHAHCOB
OTYET Ha JOTOBOPHHS (POHJ C€ M3TOTBS CIPSIMO M3UCKBaHMATA Ha MEXITYHAPOIHHUTE CUECTOBOIHU
CTaHAAPTH;

2. mecTMece4eH OT4eT, 00XBallall MbPBUTE LIECT Mecela Ha (huHaHCOBaTa ToauHa, B cpok 30 AHU OT
Kpasi Ha OTUETHUS NIEPUOLL.

VYrpaBisiBaIIoTo Ipy>KECTBO € UIHKHO jaa mpencraBd B Komumcmsara no 10-To umeno Ha Mecena,
ClleIBalll OTYETHUSI, MecedeH OanaHc U nHdopManus 3a:

1. obemMa u CTpyKTypaTa Ha WHBECTUIHMHTE B MOpPTQeina M0 eMUTEHTH U BUAOBE LIEHHU KHIDKA U
Ipyrd (UHAHCOBH WHCTPYMEHTH;

2. BHUIOBETE JIEPUBATUBHM HHCTPYMEHTH, OCHOBHHTE DHCKOBE, CBBP3aHH C Oa30BHUTE aKTHBU Ha
JNCPUBATHBHUTE MHCTPYMEHTH, KOJHYCCTBEHHTE OTPAHUUYCHUS M H30pAaHUTE METOMM 3a OICHKA Ha
pHICKa, CBBP3aHU ChC CACIKUTE C ICPUBATUBHA HHCTPYMEHTH.

YHpaBJIHBaHIOTO APYKECTBO MU3INBJIHABA MW BCHUYKHM M3UMCKBAHUA Ha 3aKOHaA W II0JA3aKOHOBUTE
HOPMAaTHBHH AaKTOBE 3a Pa3KpUBAHC Ha I/IHq)OpMaHI/IH U IOAABPIKAHE U ChbXpaHABAHEC HA OTYCTHOCT 110
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OTHOLICHUEC HAa JOTOBOPHUA (1)OH,Z[, BKJIFOYUTCIIHO OTroBaps 3a HEHHOTO HAaBpEMCHHO MPEAOCTABSIHC HA
KOMIIETCHTHUTEC HHCTUTYUMU U HA UHBECTUTOPHUTE.

l'ogumHuTe M MeXIUHHUTE (PUHAHCOBU oT4eTH Ha PoHAA, NOKJIAANUTE 3a NEHHOCTTAa U OJUTOPCKUTE
JOKJIaau ca JOCTBIIHM 3a HMHBECTUTOPUTE Ha ajpeca 3a KOPECIOHIEHLHMsS Ha YIpaBisABallOTO
npyxkectBo B rp. Codus 1303, p-u Bw3paxnane, Oyn. Tomop AnekcanapoB Ne 20, crpamarta Ha
Anapuk Tayep ot 9:00 4. mo 17:00 4. Bcexkum paboTeH JE€H, U Ha EJNSKTPOHHATa CTPaHHIA
www.alaric.bg, kakTo u Ha crpanunara na KOH.

6 JOINbJHHUTEJIHA UHO®OPMAIINA

6.1 Hapnzopna Abp:kaBHA MHCTUTYLMSI, HOMep M 1aTa HA pa3pellieHUeTo 32 OpraHu3upaHe U
ynpasieHue Ha /loroBopHust Gonyg

Hanzopnara nbpkaBHa uHctuTyuus Ha Ponnma u Ympasmssamoro [pyxectBo e Komucusra 3a
(huHAaHCOB HAN30D.

VYpaBnsBauioTo APYKECTBO € MOIYUHIIO Pa3pelleHre 3a OpraHu3upaHe U yIpaBiIeHUE Ha T0TOBOPEH
¢donn “AJIAPUK - XUBPUJIEH AEIO3UT” ¢ Pemmenne Ne 1203-1P/23.09.2008 r. Ha Komucusra 3a
¢unancoB Hagzop. JoroBopHusT QoHA € BnmcaH B peructbpa mo wi. 30, am. 1, T. 3 or 3akoHa 3a
Komucusita 3a ¢puHaHCOB HAI30p.

[IpoMsHa B HaWMMEHOBAaHWETO, WHBECTHUIMOHHATA IIONUTHKA W pPUCKOBUA mpodun Ha DoHma e
onodpena ot Komucusita 3a punancos Hagzop ¢ Pemenue Ne 768 - JI®D u Pemenue Ne 774 - JI® ot
04.09.2014 r. [TocnexHo mpHUETHTE C pElIeHUs HA ChBeTa Ha AupekTopute Ha Y /[ ,,Anapuk Kenurbi*
A/l o nporokonu ot 01.06.2021 r. u 30.06.2021 r. usmenenus B IlpaBunara Ha [JoroBopuus @oHp
ca omobpenn or K®H c Pemenne No 473-JI® or 07.07.2021r. u c Pemenne No 974-]I1® ot
30.10.2023r.

6.2 Jonbanurtesina unopmanus 3a Jloropopunst GpoH/

6.2.1 MuHHMMAJHA U1 MAKCUMAJIHA HETHA CTOMHOCT HA aKTUBUTe Ha JloroBopHuA (oH

e MuHMMaIHaTa 3aKOHOBO ONpezesieHa HeTHa cToiiHocT Ha akTuBuTe HAa POHJIA e 500 000
(mercrotuH xwisau) nea. [locoueHara MUHMMAlHa HETHA CTOWHOCT HAa AKTUBUTE Ha
OOHJIA Tpabea ma OblIe AOCTUTHATA B CPOK JO €IHA TONWHA OT IOJIy4aBaHe Ha
paspeleHreTo 3a opranusupane u ynpasieaue Ha POHJIA.

CeoriacHo u3uckBanuata Ha wi. 9, an. 2 ot 3JAUKUCAIIKU, Y Anapuk Kenmuten AJ]
OTIOBECTH HAa MHTEPHET CTPAHMIIATA CH 332 OCHOBHHUTE IPUYMHM 32 craja Ha akTuBute D
HAJIAPUK-XUBPUJIEH AEIIO3UT” 3a mepuona ¢eBpyapu — asrycr 2020r., a IMEHHO
o0paTHM M3KYyIyBaHUsl HA JSUIOBE OT CTpaHa HAa MHBECTUTOPH Ha (pOHAA M yCIIOBUSTA Ha
M3BBHpEIHA 00CTaHOBKA, CBBbP3aHa C EMHIEMHOIOTHYHOTO pasnpocrpanenue va COVID -
19.

[Ipenmpuernte Mepky ce OTpa3wxa B HapacTBaHE Ha HETHATa CTOMHOCT Ha aKTHBHUTE Ha
»AJTAPUK-XUBPUJIEH JIEITO3UT”, B pe3ynTaT Ha KOETO Ipe3 IIbPBUTE JIBa Mecela Ha
2021r. cpemHOMeceYHaTa HETHA CTOWHOCT Ha aKTHBUTE Ha JOTOBOpPHUS (OH] BBH3JIH3A B
pasmep no-rossim ot 500 000 8.

e OOHADBT nsima orpaHnueHHe Ha MaKCHMalHaTa HETHATa CTOMHOCT HA aKTUBUTE, KOSTO
MOXe€ Ja TIOCTUTHE.

6.2.2 HNmymecrBo Ha loroBopHus GoHa

e mymectBoro Ha POHJIA ce cbcTon OT akTiBH ((PUHAHCOBH WHCTPYMEHTH, B3EMaHUS U
MapUYHU CPEJCTBA) U MACUBH (3aIbJDKEHHUS ), KAKTO Ca M3JIOKEHH B To3u [IpocmexT.
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e VmymectBoro Ha @POHJIA e oTneneHo oT akTHBHUTE Ha YIpaBisBamoro /[pyxecTtBo u OT
Te3n Ha Jlemo3urtapss M ce OTYMTA OTAEITHO OT TAX, KaTo 3a HEro YTMpaBisBaIloOTO
JpyKecTBO ChCTaBsl CAMOCTOATENIHN (PUHAHCOBH OTYETH.

e VmpapiasgBamioto [[py>XecTBO U AEMO3UTAPSAT HE OTTOBAPST IPEN CBOUTE KPEAUTOPH C
aktuBute Ha ®OHJIIA. Ot cBos ctpana, ®OH/IbT He oTroBaps mpen KpeauTOpuTe Ha
MPUTEXKATETUTE Ha ASJIOBE ChC CBOUTE AKTUBU. BCHUKHM KpEeAUTOPH HAa TMPUTEKATEIH HA
JISIJIOBE MOTaT Jia ce yJIOBJIETBOPSIBAT OT JsUTOBETE Ha Te3u Juna BbB POHJIA.

6.2.3 JIsanose Ha JloroBopHus (OH/

o NmymectBoto Ha ®OHJA e pasmeneno Ha npsnoBe. JsioBere na ®OHJIA naBat Ha
MPUTEXATEINTE CH TpaBara, NpenBujaeHu B 3akoHa W llpaBunmara ma ®OHJIA. Te ce
u3gaBatr (IpoJaBaT Ha MHBECTUTOPHTE) MO EMHCHOHHA CTOMHOCT Cpellly 3aruiallaHeTo Ha
napuyHa BHOCKA, paBHA Ha EMHCHOHHATa CTOMHOCT, W WM3KYIyBaT OOpaTHO, IO TSAXHO
uckaHe. PeabT M ycioBHATa 3a OINpeneisiHE Ha EMHCHOHHATa CTOMHOCT W IIeHaTa Ha
00paTHO M3KYITyBaHE Ha IAJIOBETE ca U3JI0KEHH MOIPOOHO B T. 4 Ha To3u [IpocmexT.

e bposat Ha nsnoBere Ha POHJIA He e dukcupaH M ce MPOMEHs B pe3yNTaT Ha TAXHOTO
u3gaBaHe W obparHo m3kymyBane. ®OHABT HsiMa ompeneneH MakCUMajeH pa3Mep Ha
JSUIOBETE, KOUTO MOJKE J1a U3J1aJie.

o JlsnoBere Ha ®OHJIA nmaT HOMHHANHA CTOMHOCT OT 10 (ZieceT) eBpo U BCEKH OT TAX JlaBa
Ha MHBECTUTOPUTE E€HAKBY IPaBa.

e JlsmoBere na MOHJA ca nemenmmmu. Ilpu ycnoBus u pen, ompeneneHu B T. 4.1. oT
nacrosiuust [Ipocnekr, ®OHADBT moxke na u3naBa Ha Oa3ara Ha HETHATa CTOMHOCT Ha
AKTHBHTE CU U YaCTHYHHU JAJIOBE CpELly HallpaBeHa IapuyHa BHOCKA C ONPENeNeH pa3Mep,
aKo Cpelly BHECEHaTa CyMa He MOXe J1a ObJIe M3/1a/IeHO LU0 YHCIIO JISIIOBE.

e ®OHABT He Moxe na n3aBa APYry IIEHHU KHUXKA, OCBEH JSUIOBE.

6.2.4 IIpaBa Ha NMpuTeXaTeJNTe HA Js1J10Be OT JloroBopHus (OH/

IIpaBara Ha nputexarenmte Ha AsuioBe oT ®OHJIA ca pernmamentupanu B 3AKNUCAIIKHU, akroBete
10 HETOBOTO IIpUJIaraHe, 3aKoHa 3a 3aAbDKeHusATa U foropopurte u Ilpasumiata Ha @OHJA. Taxuoto
ChIbp)KaHHe, KakTO U PeabT 3a TAXHOTO YHPAKHSABaHE, ca paslleflaHd IOAPOOHO B CHOTBETHHUTE
pasnenu Ha To3M IIpocmekT, a Hamody ca M3JIOKEHU B PE3lOME, 3a YJIECHEHHE Ha NOTEHLMATHUTE
WHBECTUTOPU U NpUTexkaTenute Ha asiiose oT POHJIA:

IIpaBo Ha yacT oT MMyLIecTBOTO Ha JloroBopHus GoH/
Bceku 1su1 naBa mpaBo BBPXY ChOTBETHA yacT oT umyniectBoto Ha @OHJIA. 1o Bpeme Ha HEroBOTO
CBILIECTBYBAHE, IPUTEKATEINTE HA JSJIOBE HE MOTAT J]a MCKAT Ta3u 4acT B HATypa.

IMpaBo HA IMKBUIAIIUOHEH ST

[Ipu mpexpatsiBane Ha ®OHJIA, BcekH 151 JaBa MpaBo Ha YacT OT HETOBOTO MMYIIECTBO, OCTaHAIO
cmen ypexnane Ha 3agepkeHusta Ha DOOHJIA, n3pazeHa B mapu W CHOTBETHAa Ha Jella Ha
naBecturopa BB DOHJIA.

IIpaBo Ha 00paTHO U3KYyIIyBaHe

Bceku nmputexkaren Ha JsUI0Be MMa IPaBO 110 BCSAKO BpeMeE Jia UCKa JSUI0BETe My, WM 4acT OT TiX, Aa
OpmaT m3kynenu obpatao or POHJIA upe3 YmpasusBamoro [IpykecTBO, OCBEH KOraTo 00paTHOTO
U3KyIlyBaHe € CIPSHO B IPeABUICHUTE OT 3aKkoHa uiu [IpaBuara ciyuyau.
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IIpaBo Ha unopmanus

Bcekn MHBeCTHTOp W/WIM MpHUTEXaTell Ha JUIOBE MMa IPaBO Ha MH(POpMANUTa, ChABpPXKAIIa ce B
[Ipocnekra, OcHOBHUS MH(DOPMAMOHEH AJOKYMEHT H nepuonuunute ordyetd Ha ®OHJIA, na npyrara
nyOonuuHa WHGOpPMAalUs 3a HEr0 M HeroBara JeWHOCT, KakTo M Ha HH(POpPMalusTa OTHOCHO
VYpaBnsiBaioTo ApPYKECTBO, MpeABUAEeHU B 3akoHa U IlpaBunara Ha ®OHJIA. Bceku nHBECTHTOD
UMa ¥ IPaBOTO INpU IMCMEHO IOMCKBaHE Ja My Obaar mpenocraBeHu OesmuiatHo IIpocmexra,
OcHoBHIS HH()OPMAIIMOHEH JOKYMEHT U ITOCICIHATE MyOINKyBaHH TOMUIICH H 6-MecedeH (HHAHCOB
otyeT Ha JloroBopHus QoHA.

6.2.5 TIlpeoOpa3yBane Ha JloroBopHus (poH

e JloroBopuusT (GoHa Moxe aa ce npeoOpa3yBa camoO upe3 CIIMBaHE W  BJIMBAaHE, Karo B
npeoOpa3yBaHETO y4yacTBaT caMmoO JOrOBOpHU (OHIIOBE, 0€3 /1a MPOMEHST MpeJMeTa CU Ha
JIEHHOCT.

e [IpeoOpazyBaneto Ha DOHJIA craBa ¢ pemenue Ha CbBera Ha JAUPEKTOPUTE Ha
VYnpaBasBamoTo JApPYy)KEeCTBO M ce u3BbpmBa ciuen paspemienne Ha KOH. Ilpu
npeodpazyBane Ha JloroBopHusi (oHA ce TpuiaraT YCIOBHUATa, PEObT U CPOKOBETE,
onpenenenn B ['nmaBa uermpuHanecera, Pazmen I, III, IV or 3AKUCHAIIKU u I'nama
ueTBbpTa, Paznen I ot Hapenba No 44.

e OOHADBT He moxe na MpoMeHs BUAA U XapakTepa Ha JEMHOCTTa CH.

6.2.6 IlIpexparsaBane Ha [loroBopHus goHg

e JloroBopHusT poHI MOKe Ia OBJE MPEKpaTeH 10 PelIcHHEe Ha YIPaBIIIBALIOTO APYKECTBO
WY TIPUHYJATEITHO IPH OTHEMAHETO Ha pa3pelIeHHETo 3a OpTaHM3upaHe U yIpaBlIeHHE Ha
JOTOBOpHUS (DOHJ, KAKTO M KOraTo B CPOK OT TPH Mecela ClieJ OTHEMaHe Ha JIUIIEH3a,
NpeKparsBaHe WM 00ABSABaHE B HECHCTOSTEIHOCT Ha YIPABISABALIOTO JIPYKECTBO HE €
n30paHo HOBO YMpaBisABalIo ApyxecTBo win JloroBopHus GoHI He € mpeoOpasyBaH upes
CIIMBaHE WITU BJIMBaHE.

e [IpekparsiBaHeTo Ha JOTOBOpHHA ()OHJ ce H3BBpIIBA C paspemieHne Ha Komucusra 3a
(buHAHCOB HAN30p, NIPH YCIIOBUS | IO P, ONpPEAeIeHH ¢ Hapenoa.

e JlukBumaTropuTe Ha JOTOBOPHHUS (OHJ C€ OIMpPENeNsT OT YIpPaBIsBalIOTO ApYyxecTBo. He
MoraT ja ObJaT Ha3HA4YaBaHWU 3a JIMKBUAATOpU wieHOBe Ha ChbBeTa Ha JUPEKTOPUTE HA
YpaBisBaioTo ApY>KECTBO WM JAPYrd JiMia, pabOTUIM 32 YNPaBIsBAIIOTO JAPYIKECTBO,
CIIPSIMO KOUTO € ycTaHOBeHO cucTemMHo Hapymienne Ha 3JKUCAIIKHU, 3IITHK, 3[1OU nin
aKTOBETE IO MPIJIAraHEeTO UM.

e [Ipu mpekpatsBaneTo Ha J{oroBopHUst ()OHA OTHOCHO 3aqBJDKEHHSTA Ha JIMKBUAATOpA H
3amuTara Ha kpenutopure Ha DoHnma ce mpwiarat chOTBETHO Wi. 267, ui. 268, an. 1 u 3,
uit. 270, wi. 271 u un. 273 ot TeproBekust 3aKoH, KaTo (QYHKIMUTE HA PHKOBOJECH OpPTaH 10
wr. 270, an. 2 u wi. 272, an. 4 ot ThproBekust 3aKOH ce M3ITBJIHSABAT OT Y IIPABIISBAIIOTO
JIPY>KECTBO.

6.3 MﬂCTO, BpeMe 1 HAYUH, IO KOITO MOKe J1a ce NOJYyYHd NOIMbJIHUTE/IHA I/IH(l)OpMaIIHH

Tosu Ilpocnekr, kakTo u pombnHuTenHa HHopMamms otHocHo POHJIA u VYmpaBigBamoTo
HpyxecTBo, BKIOYMTENHO Bcuuku npaBmia Ha POHJIA, morar nma ce moiydyar Ha ajpeca 3a
KOPECIIOH ICHITHSI:

V] “Anapuk Kenurbn” AJl

rp. Codus 1303, p-u Be3paxnane, 0yn. Togop Anekcannpos Ne 20, crpagarta Ha Anapuk Taysp,

Teir.: (+359) 02/43 98 150; 02/ 43 98 169 enektponeH ajpec: office@alaric.bg; sales@alaric.bg
Bceku paboreH aeH ot 9:00 mo 17:00 4.

IIpocnexThT € nocThiicH U Ha MHTepHET aapec: www.alaric.bg
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6.4 [araTa Ha nocieaHo u3MeHeHue Ha Hacrosuws [Ipocnexrt
IIpocnextsT Ha @ “AJIAPUK - XUBPUJEH JJEIIO3UT” e akryanusupan Ha 11 Ampun 2025 .

H3roreui npocnexkra:

Amnton IlanaiioroB
N3nbaHuTe/IeH TUPEKTOP M MPeACTABJSIBALL

Muna BeiyaHoBa
IIpoxypuct

JoaynoanucanoTo Jimne, B Ka4eCTBOTO CH Ha NMpeACTABIABALL YNpaBasiBamorTo J[pyxecTso, ¢
Mo/inuca cu, nojo:ked Ha 11 Anpua 2025r., nexyiapupa, 4e:
1. mpu M3roTBAHETO HAa AaKTyaJU3UpaHHUsA HPOCHEKT € IOJIOKWI HeoOXoAumaTa Ipirka 3a
HEroBOTO ChOTBETCTBUE C N3MCKBAHUATA HAa 3aKOHA U Ue
2. IOKOJIKOTO My € M3BECTHO, HH(pOpMaIMsITa IpeicTaBeHa B To3H IpocnekT, He e HeBspHa,
MOJIBEXK/1AIIA WIN HE'bJIHA.
3a YnpaensBamoto JpyxkectBo ,,Amapuk Kenuten“ AJl, nmeiicTBamo oT MMETO M 3a CMETKa Ha
JoroBopen ¢hoHn ,,Anapuk- XuOpHUaeH ACmo3uT

Amnton IlanaiioroB
H3nbiaHuTe/IeH TUPEKTOP U MpeICcTaBIIsIBAII]

Muia BeiuanoBa
IIpoxypucr
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