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

HPOCHEKT

3a myO0Jau4Ho npeasaarane Ha asJjose Ha J1®,,AJIAPUK - XUBPUJIEH JEIIO3UT”,
HHBECTHPAL NPeIMMHO B HHCTPYMEHTH HA MAPUYHUSA Na3ap, 0aHKOBM €N03UTH U IbJITOBU
LHEeHHU KHUKA, C I[eJ1 HAPacTBaHe HA CTOHHOCTTA HA HHBECTHLMHUTE HA MPUTEKATEINTE HA
ASJI0OBeE Ype3 peaju3upaHe HA KANUTAJOBA Ne4yanda nNpu nmoeMaHe HA HUCKO HUBO HA PHCK,
KAKTO M OCUTyPsiBaHe HA CTA0MJIHU BHB BPeMeT0 MHBECTUIIMOHHU Pe3yJITATH Ype3 AbJArocpoveH
PBCT HA CTOWHOCTTA HA HHBECTULIMUTE

AKTyanv3upaHUT TBJIEH MPOCHEKT 3a Tpejyiarane Ha asutoBeTe Ha JloroBopeH ¢onp ,,AJIAPUK -
XUBPUJEH JEIO3UT” chabpxa nsiiata uapopMmaius 3a JloroBopuus ¢GoHI, HeoOXomuma 3a
B3eMaHE Ha PElIeHHe 32 MHBECTHPAHE B HETOBUTE JSJIOBE, BKIIOUUTEIIHO OCHOBHUTE PHUCKOBE (BXK.
ctpanuna 29 or Ilpocnekra), cBbp3anu ¢ JloroBopHusi (GoHI W HeroBaTa neiiHOCT. B mHTepec Ha
WHBECTUTOPHUTE € J1a ce 3ano3HasT ¢ [IpocnekTa, mpenu 1a B3eMar pelieHne 1a HHBECTHpaT.

Komucusita 3a ¢punancoB Hag3op e norebpania Hacrosimus IlpocnekT, HO TOBa He 03HAYABa,
ye 000psiBa WJM He 0100psiBa MHBECTHPAaHeTO B mNpeaaraHuTe (UHAHCOBU HHCTPYMEHTH,
HHTO Ye M0eMa OTTOBOPHOCT 32 BEPHOCTTa Ha npeactaseHara B [IpocnexTa nHpopmauus.

JlaTa Ha mocJeaHO U3MeHeHHe Ha mpocnekTa: 27.04.2026r.
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WuBectuTOpuTe, NPOSBUIM MHTEPEC KbM MpeasaraHure (UHaHCOBM MHCTPYMEHTH, MOTaT Ja
monrydat Oe3ruiatHo Komme Ha OcHoBHHA WH(pOpMannoHeH MOoKyMeHT, [Ipocnekra Ha donpa,
KaKTO M IOIbJIHUTETHA HHPOopMalus Bceku padoteH neH oT 10:00 mo 17:00 yvaca or:

Y1 ,,Anapuk Kenuten“ EAJ]

Anpec Ha ynpaenenue: rp. Codust 1303, p-u Br3paxknane, 0yn. Togop Anexcanapos Ne 20
Anpec 3a kopecrionnenius: rp. Codust 1303, p-u Bwu3paknane, Oyn. Togop Anekcanapos Ne
20, crpanarta Ha Amapuk Taysp. Ten.: (+359 2) 43 98 161, (+3592)43 98 171
office@alaric.bg

A® ,, AJTAPUK - XUBPUJIEH JAEITO3UT”

Anpec: t1p. Codus 1303, p-u Be3paxnane, 6yn. Tomop AnexcanmpoB Ne 20, crpagara Ha
Amnapuk Taybp. Ten.: (+359 2) 43 98 161, (+3592)43 98 171

office@alaric.bg

3a KOHTaKTH C UHBECTHUIIMOHHUS MOCPETHHK, BCEKH padboTeH neH - ot 10:00 no 17:00 yaca, Ha
anpec u TenedoH, KaKkTo cle/Ba:

Anapuk Cektoputuc OO/]
rp. Codus 1303, p-u Be3paxnane, Oyn. Tomop AnekcanmpoB Ne 20, crpamata Ha AJapuk
Taysp. Ten: 02/ 43 98 161, (+3592)43 98 171

IpocnexTsbT € nocThneH U B UHTEpHET HA agpec: www.alaric.bg

A® ,AJTAPUK - XUBPUJAEH JAEIIO3UT” undopmupa noreHUMaJIHUTe MUHBECTUTOPH,
Yye MHBECTHPaHETO BbB (PMHAHCOBM HHCTPYMEHTH € CBHP3aHO C ONpelejeHH PHCKOBe.
Cnennpuynure 3a npeAjaraHuTe (PUHAHCOBM HWHCTPYMEHTHM PHCKOBH (akTopn ca
noApoOHo onucaHu B T. 2.4.5. ,,PuckoB npodua Ha JorosopHusi ¢pona” Ha crp. 29 or
IIpocnexra.

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

HNHBecTHIMMTE B OCHOBATA HA TO3M (JHHAHCOB NMPOAYKT He €A ChOOpPa3eHu C KpUTEePpHHUTE
Ha EC 32 eK0JIOrHYHO yCTOHYHMBH HKOHOMMYECKH JACifHOCTH.


mailto:office@alaric.bg
mailto:office@alaric.bg
http://www.alaric.bg/
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Tepmunn

Heno3urap — ,,OBE/IMHEHA BbJI'APCKA BAHKA ” A/l € nemo3uTapsT, C KOUTO YIIpaBIsaBaIioTo
npyxectBo ~Anapuk Kenuren” EAJL € ckimtouniio JoroBop 3a IE€MO3UTApHHU YCIYTH [0 OTHOLIEHHE Ha
norosoper oy ,,AJTAPUK - XUBPUIEH JIETIO3UT3a chXpaHeHHE Ha aKTHBY M U3BHPIIBAHE HA
IUTALIAHuUS.
BHBb — bearapcka Hapoana banka.
B®b “brarapcka ®@onnosa bopca” A/l
K®H — Komucus 3a ®unanco Hanzop.
Jen T — Jlen Ha ckimrouBaHe Ha cleska (IOJaBaHe Ha IMOPHUKA) 3a MOKYINKA WIM 00pPaTHO U3KYIyBaHe
Ha gsuiose Ha 1D ,, AJIAPUK - XUBPUJIEH JEITO3UT™.
JdepuBaTUBHH MHCTPYMEHTH (J€pUBATH) - NPOHU3BOAHM (DMHAHCOBH MHCTPYMEHTH, KaTO OMNIHH H
(dro9YbpcH, YUATO CTOWHOCT C€ ONpeness OT LIEHUTE HAa (JMHAHCOBUTE aKTHUBH, HA KOUTO CE OCHOBABaT
TE3U UHCTPYMEHTH.
JABbAroBH eHHM KHMIKA - IPEXBBPJIMMHU B3€MaHUs 3a MpeIBapUTEIHO ONpeAeeH WU OIpeeseM
JOXOJ Cpelly €eMHUTCHTa Ha LIEHHUTE KHIKA, Bb3HUKHAIM BCJIEICTBHE Ha NPEJOCTABEHU MY B 33aEM
MApUYHU CPECTBA WIN APYTY UMYILECTBEHH MPaBa.
Boaaruanocr - /Inanazon Ha konebaHusATa B Ia3apHaTa IIeHa Ha oIpeeieH GPUHAHCOB HHCTPYMEHT.
®ouabT win Jorosopuusi ¢poux — norosoper ¢ouxa ,,AJIAPUK - XUBPUAEH AEITO3UT”,
opranm3upas u ynpasisaBald ot Y/ ,,Anapuk Kenutren“ EAJ] cbc cemanmimne u agpec Ha yIpaBlIeHHUE:

rp. Codus 1303, p-u Bw3paxnane, 0yi. Tomop Anexcanapor Ne 20 u ajpec 3a KOPECHOHICHIIUS:
rp. Codus 1303, p-u Bw3paxknane, 0yn. Tomop Anexcanapos Ne 20, crpagara Ha Anapuk Taysp
DopybpaeH A0roBop - Jlorosop, Mo cuiata Ha KOMTO eqHATa CTpaHa Ce 3aqbJKaBa Jla Mponajie, a
IpyraTa Jla Kynyd Ha oIlpefeieHa Oblella AaTra WIM B PaMKUTE Ha ONpEAETCH ObIell Mepuof
MIPEeIBAPUTETHO YTOBOPEHO KOJMYECTBO OT OMNpEJesieH aKTHB IO JOrOBOpeHa KbM MOMEHTa Ha
CKJIFOYBAHETO Ha IOTOBOpA LieHA.
@oubpc - [epuBaTuBeH (UHAHCOB WHCTPYMEHT, KOWTO H3pa3siBa MPaBOTO M 3aTbIDKEHHUETO 3a
3aKylyBaHe WIH Npojaxk0a Ha ompezesicH Opol IEHHU KHIXKa WIH APYrH (PWHAHCOBH MHCTPYMEHTH
0 TIpeJIBAPUTETHO (PUKCHpaHa [IeHa Ha OTIpe/IeiieHa JiaTa.
Xemxupane - Ilpaktukata Ha npennpueMaHe Ha ONpPENEIEHO MHBECTUIIMOHHO NEHCTBHE, C ILIel
Mpena3BaHe oT 3aryou OT JpyTo.
SAKUCAIIKN — 3akoH 3a AeMHOCTTa Ha KOJEKTUBHUTE WHBECTHUIIMOHHH CXEMH WM Ha JAPYTH
MPEONPUITHS 32 KOJIEKTUBHO HHBECTHUPAHE.
CroiiHocT Ha noptdeiina — HETHAa CTOMHOCT Ha aKTHBHTE, BKIIOYEHU B MOpTdeiina Ha hoHIa cien
MIPHUCTIaJJaHeTO Ha TAacHBHUTE, KAaTO OIEHKaTa CE OCHIIECTBSIBA CHIJIACHO MPHUETUTE W OIUCAHHU B
MpaBuiIaTa Ha JIOTOBOPHUS (POH/ METOJIU 32 OIIEHsBAaHE CTOWHOCTTA Ha aKTHBHTE.
Abpxapun neHnu kHwka uiam JIK — JIbAroBu UeHHHM KHWKA, M3JABaHU WIM TapaHTUPaHU OT
CHOTBETHATa AbPKaBa.
IloxkpuTn oO0AMrauMM - [OBITOBH IIEHHW KHIKA, EMUTHPAaHH OT KpeAWTHA HWHCTUTYIHS B
CHOTBETCTBHE ChC 3aKOHA 32 MOKPUTHUTE OOJIMTaLlMH, KOUTO ca 00E3[EeUYeHH C aKTHBH, CIY)KELIH 3a
YAOBJIETBOPSIBAHE HA MHBECTUTOPHUTE B IIOKPUTUTE OOJIMIalliy B KAUE€CTBOTO UM HA NPUBUIETHPOBAHU
KPEIUTOPH.
KopnopatuBau o0auramum - JBJITOBH LIEHHU KHIKA, EMUTHPAaHU OT aKIIMOHEPHU JAPY’KECTBa 3a
HabupaHe Ha 00OOPOTEH KalHuTaJl U/HIM HHBECTUIIHOHEH PECypcC.
OO0muHCcKY 0o0MUranuM - JBJITOBH IICHHW KHWKA, W3aBaHU OT OOIIMHU (MECTHH BIIACTH) 3a
(uHaHCUpaHe Ha COOCTBEHH 3a/IbJDKCHUS 1/UJIM WHBECTUIIHOHHHU TIPOEKTH.
Onuus - JepuBatuBeH (PUHAHCOB HMHCTPYMEHT, KOMTO H3pa3siBa MPaBOTO 3a 3aKyNyBaHE WU
npojaxk6a Ha omnpeaeneH Opoi EHHN KHWKa W IPYTH (PUHAHCOBH WHCTPYMEHTH TI0 TIPEBAPUTEITHO
(mKcrpaHa 1eHa 10 N3TUYaHeTO Ha OIPENIEIeH CPOK MIIM Ha OIpe/esieHa 1aTa.
Cyan - [loroBop MexIy JBE CTpaHU 32 pa3MsHAa Ha IJIAIAHWUSA W APYTH, HANp. B Pa3IUYHH BalyTH
W/Win 10 PUKCHPaHU MM TUIABAIIN JIMXBEHH MPOLICHTH.
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Bopcoso Tupryeanu ®ongose (ETF) — ITakeT oT akiuu/(GpoHI0BE, KOUTO CE KYIMyBaT M MPOAABaT
Kato emHo Iuio Ha Oopcarta. IlakeThT OOWKHOBEHO pEIUIMKHMpa BB3BPHIIAEMOCTTa HA Pa3IHYHU
0OpCOBH MH/IEKCH H/WUIIH CEKTOPH.
KosekTuBHA WHBECTHMIMOHHA CXeMa MPEANPUATHE, OPraHU3UpPaHO KAaTO HWHBECTUIMOHHO
IPY’KECTBO, IOTOBOPEH (POH WU AAJIOB TPHCT, MOIYUIIIO pa3pelleHre 3a U3BbPIIBAHEe HA JEHHOCT
ceriacHo Jupextusa 2009/65/EO.

HNHcTpyMeHTH HA NAPUYHUS NA3ap - HHCTPYMEHTH, KOUTO 00MYaiiHO ce THPryBaT HA NAPHYHUS
a3ap Karo KpPaTKOCPOYHM AbPKABHM LEHHM KHMKA (CHKPOBMIIHU OOHOBe), 1eNO3HUTHM
cepTU(HUKATH U THPrOBCKH LEHHH KHUKA, ¢ H3K/JII0YEeHHE HA IUIATeKHUTE HHCTPYMEHTH.
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1. JAHHHU 3A IOI'OBOPEH ®OH/ ,,AJIAPUK - XUBPUJEH JAENIO3UT”

HaunmenoBanue:

Horosopen ¢oun ,,AJTAPUK - XUBPUJIEH JEIIO3UT”

Anpec 32 KOHTAKTH:

rp. Codus 1303, p-u Be3paxknane, 6ymn. Tomop Anexcanapos Ne 20, crpagara Ha
Anapuk Taysp

Tenedon:

0895 700 145; (+359 2) 43 98 161, (+3592)43 98 171

EnextponHa moma: office(@alaric.bg

Crpanuna B UHTepHeT: www.alaric.bg

Tun: OTBOpeH — mpojaBa M H3KylyBa OOpaTHO MISJIOBETE CH [0 HWCKaHE Ha
WUHBECTHUTOPHUTE

3aTBOpEH MTEPHOT;

Jlo mocTurane Ha HETHA CTOMHOCT Ha aKTUBUTE B pa3Mep Ha Haii-maiako 250 000
eBpO

Opramxmaunﬂ " YIIPaBJICHUC!

VYnpasnsBamio apyxkectso “Anapuk Kenuten” EAJL

[HeitHocT: KonexktuBHO MHBecTHpaHe B IIGHHH KHIXA W JAPYTH JHUKBUIHH (DUHAHCOBH
aktuBu no 3JKMCIIIKM Ha mapuyHm cpencTBa, HaOpaHW 4Ype3 MyOIMIHO
IpelJlarale Ha ASI0Be, KOETO CE OCBILECTBSIBA HA IPUHIMIIA Ha pa3lpeieieHue
Ha PHUCKA.

Cpok: 0e3cpoucH

PuckoB npodun:

*HUCKO HUBO Ha PUCK

*ChU€TaBa OTHOCUTENIHA CUTYPHOCT U CTAOMJICH TEKYI AOXOJ Ha MHBECTULIMUTE
*HHBECTHPa OCHOBHO B MHCTPYMEHTH Ha MapU4HUs Ma3ap, OaHKOBH JIETIO3UTH U
IOBITOBH II€HHW KHIDKA, KaTO ManmbK Js1 B akTuBure Ha PoHAa ca B
aKIUW/IUI0BE HA KOJIEKTMBHM HMHBECTHLMOHHM CXEMH U JEPHUBAaTHBHU
(hMHAHCOBH MHCTPYMEHTH

Pazpemiennero ma KOH 3a
OpTraHM3WpaHe W yIpaBJICHHE
Ha JloroBopHUS HOH:

Pemenne Ne 1203 — 1d ot 23.09.2008 T.

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

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

Msicro, kbaero Ilpocnekra,

IIpaBuinara, OcHoBeH

MH(OOPMALIMOHEH JIOKYMEHT,
TOAMIIHUTE W MEKIAWHHUTE
(hMHAHCOBH OTYETH, KAKTO H
JpYTHTE BTPELIHN aKTOBE Ha
JloroBopHus boHn ca
JIOCTBITHU 32 HHBECTUTOPHUTE:

rp. Codus 1303, p-u Bw3paxnane, 6yn. Tonop Anekcanapos Ne 20, crpanarta Ha
Anapuk Taysp
( Bcexu pabdoten aeH ot 10:00 4. mo 17:00 u.) www.alaric.bg

CueTOBOIHH IaTH

A0 LAJAPUK - XUBPUJEH JAEIIO3UT” mnpeacras Ha KOH u nHa
00I1IeCTBEHOCTTA:

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

- mectMecedeH (urancoB ordeT KbM 30 HOHm, obxBamamr mepBHUTE IIECT
Mecena Ha (mHaHCcOBaTa rojuHa, B cpok 30 AHM OT Kpasi Ha OTYETHHS MEPHOJ.

Hatu Ha paszmpezneneHue Ha
Joxozna

N0 ,, AJIAPUK - XUBPUJEH JAEIIO3UT”He paznpenens moxon (TOTUIITHA
nevanba) MO M3IaJCHUTE JSIIOBE, KaKTO M HE M3IUIAlla Ha MPHUTEXATEeIUTe Ha
JISUTOBE TaKbB JOXOJ] WK TUBHACHTH. DOHABT perHBECTHpa J0X0/a (TOIUIIIHATA
rnevyanba) B aKTHBH B CHOTBETCTBHE C WHBECTHUIIMOHHATA CH CTpaTerus |
TIOJINTHKA.
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1.1 Kpatko onucanue (cbunoct) Ha {loroBopuust poH

JOI'OBOPEH ®OH/[ ,, AJIAPUK - XUBPUJAEH JEIIO3UT”, (napuyan no-gonxy ®OHABT wnu
JIOTOBOPHHAT (POHT), € KOJIEKTHBHA MHBECTUIIMOHHA CXeMa OT OTBOPEH THII 32 HHBECTUPAHE B IIEHHU
KHIDKA W JIPYTH JUKBUIHW (DMHAHCOBH aKTHBH, Y4YPENEH M OCBIIECTBSIBAI CBOSITa IEHHOCT B
crorBeTcTBUE CbhC JAKUCIAIIKU u moa3akoHOBUTE aKTOBE IO MpWJIaraHeTo My, 3aKOoHa 3a
3aJIBJDKEHUSTA U JIOTOBOPUTE U OCTAHAIOTO MPUIIOKUMO 3aKOHOIATENICTBO HA PenyOnnka brirapus.

OOH BT He e ropummaecko muIle, a 000COOEHO UMYIIECTBO C IeJT KOJIEKTHBHO HHBECTHPAHE B IIEHHH
KHIDKAa W JIPYT'W JIUKBHJIHM (DMHAHCOBM aKTHBM Ha TApUYHM CPEJACTBA, HaOpaHW 4Ype3 IMyOJUYHO
Mpejiaraie Ha JsUIoBe. 3a Hero ce mpuiara pasnen XV ,,JIpykecTBo” oT 3akoHa 3a 3aIbJDKSHUATA U
JOTOBOPHTE, ¢ M3KII0YeHne Ha wi. 359, am. 2 u 3, wi. 360, 362, 4n. 363, Oyksu ,,8” u ,,r”” 1 4. 364,
noxonkoto B 3AKWCAIIKU wunu B [IpaBunara Ha moroBopHUS (POHA HE € MPeIBUASHO APYTO.

OOHIADBT ce opranmzupa u ympasisiBa OT Ymnpapisapamo ApyxkecTBo “Anapuk Kemutsn” EAJl u
HSMa CBOM OpTaHW Ha yIpaBieHHWe. Bcwdky AeWCTBUS BBB Bpb3Ka c aeitHoctra Ha DPOHJIA ce
M3BBPIIBAT OT UMETO HA YTNPABISABAIIOTO JpyxKecTBO 3a cMeTka Ha DOHJIA.

OOHABT wuznaBa/mpomaBa Oe3HAMMYHU (PUHAHCOBH HMHCTPYMEHTH — [SJIOBE IO HCKaHE Ha
nHBecturopure. Che 3aKymyBaHETO Ha Js10Be, HHBecTUTOpUTe AaBaT Ha @OHJIA napuyHu cpencTsa,
KOUTO YTIPaBIsBAILOTO APYKECTBO MHBECTHpPA C LieJI TeHEpHpaHE Ha Ievyanda 3a MHBECTHPATUTE.
Bcexkn unHBECTUTOpP MMa CHOTBETEH 1 B HMMYyIIEcTBOTO (akTuBuTe M macuBute) Ha OOHJA wu
y4acTBa MO ChIIMS HAYMH B HErOBUTE nedanOu u 3aryou. [IpaBata Ha mpuTekaTennTe Ha JSUIOBE ca
n3J0keHu moapooHo B “IlpaBunara na POHIA”.

1.2 JdanHu 3a ynpapasiBalioTo ApyKecTBO

HanmenoBanue: Y[ “Anapuk Kenutsn:” EAJL

ND,AJTAPUK - XWBPUAEH [JAEIIO3UT”
VYnpasnsBamoro apyxkectBo “Ajapuk Kenutbi:”

JbprxaBa wieHKa IO NPOU3XOL EAJl, xoeTo opranusupa U ymnpasisiBa [[oroBopHus
¢doHJ, ca ¢ npousxoj Pernyosnka bearapusi.

Cenanurie u agpec Ha yIpaBlICHUE: rp. Codus 1303, p-u Bw3paxnane, Oyin. Tomop
Anekcannpo Ne 20

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

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

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

Tenedown: 0895 700 145; 02/ 43 98 161,02 /43 98 171

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

Enexrponna crpanuia B UaTepHerT: www.alaric.bg

[ara Ha yupenssane: 27.04.2006 r.

Homep u nmara Ha usmanenuss or KOH
JUIIEH3 32 U3BBpIIBaHe Ha aerHocT kaTto | Pemenne No 312 —Y /] ot 27.04.2006

VI

3anucaH ¥ BHECEH KaIlUTal: 138 150 eBpo

KpM patata Ha akTyanusanma Ha npocnekta Y/ ,,Amapuk Kemurwen“ EAJl ynpasnsBa enuH
norosopeH ¢poun AP Anapuk - Xubpunen Jlemnosur.
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1.2.1 @yHkuuu Ha YNpaBifBalIOTO JAPY’KECTBO IO YNPABJIeHUETO W O0OCHYKBAHETO Ha
®OHJIA

Opranmn3upaHeTo, ympaBIeHHETO Ha JAeiHocTTa W obOcmyxkBaneto Ha ®OHJ/IA ca BB3mOXKEHH Ha
VYnpasnsBamoro apyxectBo u permamerntupanu B 3/AKUC/IIKW u mom3akoHOBUTE aKTOBE 110
HErOBOTO IMpIJIaraHe, a KOHKPETHUTE (PYHKIIMU, IPAaBa U 3aIb/DKECHUS Ha YTIPABISIBAIIOTO JAPYKECTBO
cupsmo POHJIA m mpurexarenuTe Ha II0BE OT HETo ca ypeaeHH noapoono B “IlpaBmmata Ha
OOHIA” n u3noxenu B HacTosmus [Ipocmexr.

VYnpaBnsBamoTo ApY>KECTBO yupelsBa, npeodpa3yBa u mpekpatsiBa POHJIA u nHa3HayaBa HEroBUS
JUKBUATOD, B3eMa pelIeHus 3a n30op u 3aMaHa Ha [lemo3uTaps, Ha peructpupand OIUTOpU U IPYyTH
nuna, Heooxonumu 3a (yakimonnpanero Ha ®OHJIA. B 3akoHOyCcTaHOBEHUTE MY MPABOMOIIHUS CE
BKJIIOUBAT U IpueMane u npomsiHa Ha [Ipocnekta Ha ®OH/IA, IIpaBunara 3a onpezensHe Ha HETHaTa
CTOMHOCT Ha aKTUBUTE, KaKTO U BCUUKH Apyru BbTpeiiHu aktoBe Ha ®OHJIA. Tlocouenure neiicraus
ce W3BBpUIBAT C peuieHus: Ha CbBeTa Ha JUPEKTOPUTE HA YIPABISIBALIOTO IPY)KECTBO, IO pela U
YCJIOBHSTA, IPEABUICHH B HETOBUS YCTaB.

VYpaBisBaoTo Jpy>KECTBO H3BBPIIBAa OT cBoe MMe U 3a cMeTka Ha ®OHJIA Bcuuku mpaBHH U
(daktuyecku nedictus. [pencraBurencreoro Ha @OHJIA 1 HEroBOTO ONEPATUBHO YIPABICHHE CE
OCBILECTBABAT OT WieHOBeTe Ha ChbBeTa HA JUPEKTOPUTE HA Y IPABISIBAIIOTO JPYKECTBO U HETOBUTE
[pEACTABISIBAILIHN.

VnpapisiBaIio JpyxKecTBO MOKE Jja CKIIIOYM J0TOBOP, C KOMTO Jja Aelerupa Ha TPEeTo JIULe QYHKIHU U
neiictBus o wi. 86, an. 1 wam. 2, 1. 1 u 4 or 3AKUCAIIKU. [lenerupanero Ha GyHKINH U TEHACTBHS
Ha TPETO JIMLE CE€ OCHIIECTBABA MPHU CHa3BaHe M3HCKBaHuATa Ha wi. 106, an. 1 ot 3AKMCAIIKN.
Henerupanero Ha GYHKOUM W JACUCTBHS HE OCBOOOXIABa YIMPaBIsABAILIOTO APYXKECTBO OT
OTIOBOPHOCTHUTE I10 JOIOBOpPA 32 yIpPaBICHHUE.

CermacHo Ilpasumata Ha J[loroBopen ¢oung ,,AJIAPUK - XUBPUJEH JEIIO3UT”, mpu
ynpasiennero Ha DPOHJA VI “Anapux Kenutsn” EAJl ocbhluecTBsiBa cielIHUTE KOHKPETHU
(hyHKIIUN 1 JeHHOCTH:

Ynpasjenue Ha uaBecTuuute Ha ®OHJIA

YnpaBnasBamoTo APYKECTBO YIpaBisiBa akTHUBHO uHBecTuimure Ha POHJIA B CHOTBETCTBHE C
HETOBUTE MHBECTHIIMOHHH IIEJTM U ChOOPA3HO OrpaHMYCHHUSTA HA HEroBaTa MHBECTUIIMOHHA JIEHHOCT,
NpenBUACHU B 3aKoHa, [IpaBnnara Ha ®OHIA u IlpocnekTa, kKaTo aHaNIU3Mpa KallUTAIOBUTE Ma3apH,
¢dopmupa moptdeitn OoT (UHAHCOBM HHCTPYMEHTH, OLEHSIBAa pPe3YyJITaTHUTE OT YIIPABICHHUETO Ha
nopTdeiina, peBu3Upa U NpecTpyKTyprpa noprdeitna or punancoru uncrpymentn Ha ®OHJIA. Tpu
ynpasinenuero Ha umHBectuuuure Ha OHJIA, YmpasisBamoro apyxecTBo (GopMyirpa KOHKPETHH
WHBECTULMOHHM PELICHHUS U 1aBa HApEXJaHUS 33 U3IIbJIHEHUE Ha CHCNIKU ¢ (PMHAHCOBU MHCTPYMEHTH
Ha €IWH WM HIKOJKO WHBECTHIIMOHHM IOCPEIHHIM, ONpEAENICHH OT HEro M TOCOYEHH B TO3HU
IIpocnexr.

IIponaxkoa na asaose Ha DOHJIA

VYnpaBnsBamoTo Apy>KeCTBO Ipezasara Ha uHBectuTopute asnoe oT ®OHJIA Bcexku paGoteH IeH,
JIOKOJIKOTO TIpoJiak0aTa He € CIpsHA WU TIPEeKpaTeHa B cliyyauTe, PeIBUICHU B 3aKoHa, [IpaBuiara
Ha ®onga wumm Ilpocnekra. M3ganeHnTte IsU10Be ce OTHACAT 1O WHAWBUAYATHH MOJACMETKM Ha
MHBECTUTOPUTE B CMETKAaTa Ha YIpaBIsABAIIOTO JpyXkecTBo B ,llenTpanen nenosurap” A/l
WuBecTuTOpuTe BHACAT MAPUYHU CPENCTBA B CIIENMAIHA CMeTKa npu Jlemo3uraps, OTKpUTa Ha UMETO
na ®OH/IA.

Oo0paTtHo u3kynyBaHe Ha asuioBe Ha @OHJIA

YrpaBisBamoro APYKECTBO M3KyIyBa oOpaTHO OT mHBecTHTOpHTE asutoBe oT MOHJIA 3a Heroma
CMETKa BCEKH DPa0OTEH JIeH, JOKOJIKOTO OOpaTHOTO HM3KYyIyBaHE HE € CHPSHO WIM IPEKPaTeHO B
cllyyauTte, IpeABUJCHU B 3akoHa, [IpaBunara na ®onna n/unu [pocnexkra. ®OHADBT ne mzkymyBa
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00paTHO JISTIOBE U JI0 JOCTHTaHe HA MUHUMAJICH pa3Mep Ha HeTHaTa CTOWHOCT Ha aKTHBHUTE My OT 250
000 (mBecTa M TIETACCET XWISIAA) €BPO.

H3rorBsine U mydankyBane Ha npocnekt Ha ®OHJIA

YnpaBnsBamoTo JpyKeCTBO M3TOTBS M ITyOJIMKyBa ChIJIaCHO M3UCKBAaHUATA HA 3akoHa [IpocmekT Ha
OOHIA, xoiiTo chappka HeoOXoaWmara 3a B3WMMaHe Ha OOOCHOBAaHO WHBECTHIIMOHHO pEIICHUE
nH(pOpMaIUsl OTHOCHO HMKOHOMHUYECKOTO M (UHAHCOBOTO chcrosiHue Ha D®OHJIA u Ha mpaBara
npuchinu Ha npeiaranute Asuiose Ha DOHJA. [IpocnexkTsT Ha POHJIA ce akTyanusupa npu Besika
MIPOMSIHA Ha CHIIECTBEHNUTE JaHHH, BKIIOYEHU B HETO, M B 14-mHEBeH cpok ce BHacs B Komucusra 3a
(hMHAHCOB HAA30D.

CuyeToBOAHO U MpaBHO 00cay:xBane Ha ®POHIA

YnpaBnsBamoTo APY>KECTBO OTAETS APYTUTE YIPaBISABAaHHU OT HETO akTHBH oT akTmBHTe HAa DOHIIA
1 ChCTaBs OTHAEeJeH cueToBoAeH Oamanc Ha POHJIA, M3roTBs BCHUKH CUETOBOIHHM, NAaHBUYHU U IPYTH
OOKYMCHTH, NPCABUACHU B 3aKOHA, U I'M NPEACTaBd IMPEA CHOTBETHUTEC OpPraHu. ynpaBHHBaHIOTO
JPY’KE€CTBO M3BBPIIIBA U TPABHOTO oOcyxBane Ha DOHJIA.

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

VYhpaBiasBamoTo ApPYKECTBO yhpaxHsBa 3a cMmerka Ha @OOHJIA BCHYKM HUMYIIECTBEHH U
HCMMYUICCTBCHU IIpaBa, CBHP3aHU C MNPUTCIKABAHUTC OT HETO LCHHM KHWKA WU APy q)HHaHCOBI/I
MHCTPYMEHTH, KaTo IIpaBaTa Ha JINXBU U IWBHJCHTH, IPaBOTO HAa Tiac, Ha KOHTpol U 1p. [lomydeHnnte
IUIAIAHUS Ha JINXBHU, TUBUACHTU W JIPYTH MMOJOOHM B3eMaHUs ce moiydaBaT mo cmetka Ha @OHJIA
npu [eno3uraps.

PaskpuBane Ha undopmanus 3a ®POHIA

VYnpaBnsBamoTo APYXKECTBO H3TOTBS M MPENOCTaBsl HA CHOTBETHUTE OPraHH, HAa WHBECTUTOPHUTE
BCHUYKHU NMEPUOANYHU OTUETH (TOAMIIHM, IIecTMeceuHH) 3a neifHoctta Ha POHJIA 1 cbheTossHMETO Ha
HETOBHSI MOPTQEii, MPEeIBUICHN B 3aKOHA, M M YBEIOMSIBA 332 BhTpPEIIHATa HHPOPMAIIUS 10 CMHUCHIIA
Ha Permament (EC) Ne 596/2014, kosito mpsiko ce otHacst 1o @OHJIA, npu ycioBusita 1 1o pena
npeaBuIeH B 3aKOHA 3a IpWJIaraHe Ha MEPKHUTE Cpelly Ma3apHUTE 3J10ynoTpedu ¢ (UHAHCOBU
WHCTPYMEHTH.

KonrakTn ¢ HHBECTUTOPHUTEC U MPUTEKATECIUTE HA NAJTO0OBE

VYpaBiasBauoTo APYKECTBO OINPEHEINs JIMLE OT MEPCOHala CH, KOETO OCBHLIECTBSABA KOHTAKTUTE C
WHBECTUTOpUTE U mpuTexkaTenute Ha asuoBe Ha POHJIA. Tosa nune ce mocoua B Ilpocnexra Ha
OOHJIA 1 B HETOBUTE PEKJIIAMHH MATEPUAITH, U3TOTBEHHU OT YIPABIISIBAIIOTO JPYKECTBO.
Ha VYmpasnsBamoro apykecTBo, ujeHoBeTe Ha HeroBusi ChBET HAa JNUPEKTOPUTE, MHBECTULIMOHHUS
KOHCYJITAHT M BCUYKH JIMIIA, KOUTO U3IIBJIHABAT OMpeaeicH! QyHKIUU 1o oTHoieHue Ha ®OHJIA,
3aKOHBT Bb3Jara:

® Ja JeWCTBAT B Hal-I0OpHUs MHTEpPEC Ha BCUYKHM NpuTekarenu Ha jsioBe oTr POHJIA, karo

MPEANOYNTAT UHTEPECa Ha TIOCISIHUTE MPEJ CBOS COOCTBEH UHTEPEC;

® Ja JIEWCTBAT YE€CTHO, CIIPABEIIMBO, KaTO MPOGECHOHAINCTH, C YMEHHUS, CTapaHUe U IpUXka Ha
I00Bp TBHPrOBEIl MO HAYMH, KOWTO cuMTaT OOOCHOBAaHO, Y€ € B HMHTEpPEC Ha BCHYKH
nputexarteau Ha jsiaoBe Ha D®OHJIA u kato moms3BaT camo HH(oOpMaIys, 3a KOSTO
000CHOBAHO CUHTAT, Y€ € JOCTOBEPHA M IThJIHA;

e Ja m30ATBAT TMPEKW WIM KOCBEHW KOH(IMKTH MEXIYy CBOS HWHTEpPEC W HMHTEpeca Ha
nputexatenute Ha asutoBe Ha DOHJIA, a ako TakuBa KOH()IMKTH BE3HUKHAT - CBOCBPEMEHHO
Y ITBITHO Jia TH Pa3KpUBaT MUCMEHO MpeJ] ChOTBETHHS OpraH U J1a He yJacTBaT, KaKTO U Jia HEe
OKa3BaT BIMSHUE BbPXY OCTaHAJINUTE JIHUIIA PU B3EMAHETO Ha PELICHUS B TE3U CIyYau;
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e 12 He pasmpocTpaHsBaT HemyOnnmuHa wHpopmanus 3a POHJA u crnex kaTo mpecraHar na
ObIaT 4JICHOBE HAa CHOTBETHUTE OPraHH, A0 IyOJIMYHOTO OIIOBECTSIBAHE HA CHOTBETHUTE
00CTOATENCTBA CHIVIACHO 3aKOHA.

VYnpaBiasBalioTo Apy>KECTBO M3MBIHIBA 3abKEHUATA, ONPEAEICHN B IPAaBUIaTa U B MPOCIEKTA Ha
Horoeopuaus donx, xouto ca B chorBercTBue ¢ 3JIKMC/IIKU, HapeaOurte mo mpuiaraHeTo My U
OCTAHAJIUTE OTHOCUMHM HOPMATHBHM aKTOBE. YMPABISABALIOTO APYKECTBO B3€Ma PELIECHUS M HOCU
OTTOBOPHOCT 32 NPHUEMAHETO W NPUJIaraHeTO Ha BCHUYKM MEpPKH W OPraHM3AaLMOHHU pEIIeHUs,
HEOOXOIUMH 3a TapaHTUpaHe CIa3BaHETO Ha TMpaBWjaTa, CBBP3aHM C Yy4YpEAsBaHETO U
¢dhyHKIoHMpaneTo Ha (OHOA M ChC 3aTBIDKCHUATA, ONPENEIICHW B TpaBUjlaTa W TPOCIEKTa MY.
YpaBnsBamoTo IpyKEeCTBO OTroBapsl Mpel NpuTexaTennte Ha asinoBe B JloroBopHust QoHa 3a
BCHYKH BpeJH, IPETHPICHH OT TSAX B pe3yNTaT OT HeAOOPOCHBECTHO HEM3ITBIHEHHE Ha TOCOUEHHUTE 110
H3pEUYEHUE IbPBO U BTOPO 3aAbJDKEHUS.

3amsanata Ha Y/ ,,Anapuk Kenursa“ EAJl ¢ npyro ynpapiasBaio Apy>KECTBO MOXKE J1a C€ M3BBPILU
camMo B Cllydyail, 4ye HETOBHUSAT JHIEH3 ObJe OKOHYATEIHO OTHET, M IPYKECTBOTO ObJe OOSIBEHO B
JIMKBU a1y, HECBCTOATCIHOCT I/I/ U1 My 61;)16 HaJIO0KE€Ha OKOHYaTcJIHa MIPUHYAUTECIIHA
aIMUHUCTPATUBHA MsIpKa 3a TOBA, WIM Pa3peUICHUETO MY 3a opraHusupane u ynpasinenue Ha DOHIIA
Ob1ie okoHYaTenHo oTHeTO B ciydante o 3AKWC/ATIKU. Ilpu oTHeMaHe Ha JHIIEH3a 32 U3BBPIIBAHE
Ha JCHHOCT, MPU NpEKpaTsBaHe WM OOSBSBaHE B HECHCTOSITETHOCT Ha YIPAaBIABAIIOTO APYKECTBO,
KOeTo yrpaBisiBa JloroBopHust (OHII, TO peKpaTsaBa ymnpasieHnero Ha JloroBopuus GoHa u mpenasa
Ha Jlemo3uTaps B He3a0aBHO IIsJIaTa HAJIMYHA NMPHU HEro WH(OpMAIUsA U JOKYMEHTANWs BbB BPB3Ka C
ynpasneHnero Ha JJoroBopHust ponn. HoBoto ymnpasisiBaio IpykecTBo ce mocousa oT Komucusita 3a
(uHaHCOB HAZ30D.

1.2.2 [danHM 3a 4jieHoBeTe HAa cbBera Ha aupektopute Ha Y/ ,,Anapuk Kenurba”EAJl u
IIpoxypucra

AHTOH AtanacoB IlanaiioroB — Ilpencemaren Ha CbBeTa Ha AUpeKTOpuTe U M3NBIHUTENEH
TUPEKTOD;

Huxouaii UBanoB CtolikoB- 4ieH Ha ChBeTa Ha JUPEKTOPUTE;

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

Muaa EmuioBa BbiyaHoBa- IpoKypuCT

Wndopmanust 3a OCHOBHM HAeHHOCTH Ha wieHoBeTe Ha CbBera Ha aupektopute u IIpokypwucr,
M3BBPIIBAHA H3BBH YIPABIABAIIOTO JpPY)KECTBO, KOraTO Te€3M JEHHOCTM ca OT 3HA4YeHUEe 3a

JIPYKECTBOTO:

AnTOH ATanacos [laHail0TOB € yIpaBUTEN, OCHOBATEIN U CHAPYKHHUK B ,,Anmapuk Cextopuruc* OO/;

Huxonait UBanoB CroiikoB e ynpasuren B ,,Anapuk Cektopuruc OO/]

I'eopru AnrenoB PumneB m3mbiaHsABa UIBXKHOCT ,,CTapii MEeHHIDKBD (uHaHcoBU mpoektu B MII
Anapuk Cextopuruc OO/]

Muna Emuiiora Beiyanosa e Brincan agsokat B Coduiicka Ansokarcka Koserust.

Jpy»XecTBOTO ce TpEeICTaBisBa Mpea TPETH CTPaHHU ,,caMO 3a€IHO OT W3IMBIHUTCIHUS TUPEKTOpP U
poKypucra
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1.2.3 IlonuTHka HA BE3HATPAKICHHUATA

Y1 ,,Anapux Kemuten“ EAJl mpuema W mpuiara HOJHMTHKA, KOSATO oOXBala BCHYKUA (GopMH Ha
BB3HArPAXKACHUs, KaTo 3aIlulaTH M APYTM (MHAHCOBU W/WIM MAaTEpPHATHU CTHUMYJIH, BKIFOUUTEIHO
o0nard, CBBp3aHH C JOOPOBOJHO MEHCHOHHO W/WIM 3ApaBHO OCUTypsiBaHE, KOWTO 3arjamia Ha
CIIEIHUTE KaTeropuu MepcoHal, B ciIyvail ue ¢ mpodecroHamHaTa Ci JEHHOCT Te 0Ka3BaT ChIIECTBEHO
BIIMSIHUE BBPXY PUCKOBHS IPO(UI HAa YIPABISIBAHUTE OT YIIPABISIBALLIOTO APYXKECTBO (DOHIOBE:

1. ciykuTenuTe Ha PbKOBOAHU JUTBKHOCTH;

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

3. CIy>KUTEINTE, N3TBIHABALN KOHTPOJIHU (PYHKLIUH;

4. BCHYKM OPYTU CIYKUTEIH, YUUTO BB3HATPAXKICHHUA Ca CbU3MEPHMH C BB3HArpaKACHUSTA Ha
CIy’)XUTenu 1o T. 1 u 2 ¥ 4uuTo mpodecHOHATHN ACHHOCTH OKa3BaT BIUSHHE BBPXY PHCKOBUS
npo¢uil Ha YIPaBISIBAHUTE OT YNPABISBAILIOTO APY>KECTBO KOJIEKTUBHI WHBECTUIIMOHHU CXEMH.

Te3u Bb3HArpaXxAeHUs: He BKIIIOYBAT JONMBJIHUTEIHHU IJIAAHNUSA MM 00Jark, KOUTO ca 4acT OT o0ma
HEINUCKPELIMOHHA IIOJMTHKA, KOATO CE€ OTHACS 3a IUIOTO YIPAaBIABAIIO IPY)KECTBO, U KOUTO HE
MOOUIPSABAT MOEMaHETO Ha puckoBe. [lonuTukara 3a Bb3HArpakJeHUATa ChOTBETCTBA HA MPUHIUIIUTE
Ha OCUTYPSIBAaHETO Ha Pa3yMHOTO U e(eKTHUBHO YIpaBICHUE Ha PUCKA M HAChpYaBa yNpaBiCHHE Ha
pHUCKa MO HauWH, KOWTO HE MOOIIpPsBAa HA [IOEMaHE Ha PHCK, HECHOTBETEH Ha PUCKOBHUTE Hpoduim,
MpaBuWiIaTa WIK YYPETUTEITHUTE AOKYMEHTH Ha YIpPaBsIBAHWUTE JOTOBOPHU (DOHIOBE, KAKTO W HE
3acsira U3MBIHEHUETO Ha 3aJIbJDKEHUETO Ha YTpaBisBauloTo JpykecTBO jaa aeiicTBa B Hall-100Bp
HWHTEpeC Ha KOJEKTHBHUTE MHBECTULIMOHHU cxeMmH. [lomuTukarta ce mpuiiara 3a o0naru OT BCAKaKbB
BUJ, M3IUIAL[AaHK OT YNPaBISIBAIlOTO JpPY’KECTBO, 3a BCHYKM CyMH, W3IUIAIIAHM MPSKO OT
KOJIEKTUBHUTE MHBECTULIMOHHU CXEMH, BKJIIOUUTETHO TaKCH 3a IOCTUTHATHU PE3YNTaTH, U 32 BCSIKO
MPEXBBPIISIHE HA ISJI0BE WM AKLUMH OT KOJIEKTUBHH WHBECTHULIMOHHU CXEMH B I0J3a Ha M30poeHHUTE
[I0-TOpE JINIATa, KAKTO U Ha BCEKU JIPYT CIY>KUTEJ, YUETO OOILO BB3HArPAXKAEHHE € ChIIOCTABHMO C
BB3HArpaX/JCHUATA HA TOPENOCOYEHHWTE JHUIa. 3a LeNUTe Ha Ta3W IOJIMTHKA IOCTOSHHU
BB3HArPAXKACHUs ca BCHUYKM IUIAILAHKS WIN APYTH OOJIard, KOUTO Ca ONPEACICHH NPeIBapUTETHO U
HE 3aBUCST OT IOCTUTHATHS PE3YNTaT M CHOTBETHO NPOMEHJIMBHUTE BB3HATPAKICHHUS Ca BCHUYKH
JOIIBITHUTENHY TJIAAHNS WU JPYTH 00Jard, KOUTO C€ OMpEeAesIT W HM3IUIalar B 3aBUCHMOCT OT
MMOCTUTHATHA PE3YJTAT WIH OT APYTH JOTOBOPHO OMPEAETIEHH YCIOBUSI.

[lonuTukata 3a BB3HArPaKACHUSITa CHOTBETCTBA HAa OM3HEC CTpaTerusTa, LEIUTe, LIEHHOCTUTE M
HMHTEepecuTe Ha YTpaBiIsaBamoTo Jpyx ecTBo, Ha yIpaBIsIBAHUTE OT HETO KOJIEKTHBHY WHBECTHUIIMOHHH
CXEMH U Ha WHBECTHUTOPHUTE B TAX, KATO BKJIIOYBA U MEPKH 3a MpPEAOTBpaTsIBaHE Ha KOHMIMKTUTE HA
HWHTEpECH.

IIpy cbcTaBsHE Ha MONMTHKAaTa ca B3€TH NPEABHJ E€CTECTBOTO, Mamada M KOMIUIEKCHOCTTa Ha
neiiHocTTa Ha YmpasiaBamoro JpykecTBo, CTpyKTypaTa Ha BBTpelIHaTa My OpraHu3alus u
00XBaThT Ha U3BBPIIBAHUTE OT HETO MHBECTUIIMOHHH YCITYTH U JICHHOCTH.

V1 ,,Anapuxk Kenutrena“ EAJl He cp3gaBa Komurer no Bp3HArpaxaeHUATa NpPEABUJ HACTOSILIATA CU
BBTpelIHa opranu3anus. [Ipu yBennuaBaHe Ha o0XBaTa M KOMIUIGKCHOCTTa Ha CBOsATa JIEHHOCT,
JIPY>KECTBOTO Il Ch3/1aJIe TAKbB KOMUTET IIPH CMla3BaHE HA HOPMAaTUBHUTE M3UCKBAHUS.
IIpencenarenst na CJl n M3OBIHUTENHUAT OUPEKTOP OTTOBapsT CHBMECTHO 32 H3TOTBSIHETO Ha
NPUHLUITHU PELICHUS! U ONpPENEeISIHETO HAa KOHKPETHHUTE BBb3HATPAXKIEHHS, KaTO OTYUTAT TAXHOTO
BIIUSTHUE BBPXY pHCKa M YIIPABIEHHWETO HA PHCKa, KalHuTaja M JIMKBHIHOCTTA Ha YTNPaBIISIBAIOTO
JpY>KECTBO M Ha YIpaBJsiBaHWTEe AOTOBOpHU (poHmoBe. Ilpu B3emMaHeTO Ha pemIeHUs] T€ OTYUTAT HE
caMO MHTEpECUTE Ha NMEPCOHaNa, HO U JBITOCPOYHUTE MHTEPECH HA AKIMOHEPUTE B APYKECTBOTO,
KaKTO ¥ Ha MIPUTEXATEINTE Ha JISJI0BE B YNPABIABAHNUTE TOTOBOPHU (POHIOBE.

[Nonmutukara 3a Bp3Harpaxaenuara Ha Y] ,,Amapuk Kemutsn“ EAJl e mgocTemHa Ha HWHTEPHET
CTpaHMLIATa Ha Jpy>KecTBO www.alaric.bg.

Komnwue na [TonuTrkara 3a BE3HArpaxKJACHUsATA Iie ObJIe MPEJOCTABCHO HA XapTUEH HOCUTEN Oe3IiaTHO
MIpH TTOMCKBAHE.

Ot aktuBuTe Ha POH/A, HE Ce U3IUIAIIAT 110l HUKAaKBa ()opMa Bb3HArPaXIE€HHsI, CTUMYJIH, OOHYCH 1
JpyTy 00Jard Ha CIYXHUTENU Ha YTpaBisBamoTo [pyskecTso.
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1.3 JlaHHM 32 HHBECTULMOHHHUS KOHCYJITAHT

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

Cmegpan Becenunoe Be3zenkos, npumeircasauy
xoucyamanm Ne 408/UK om 10.01.2014..

14 JlaHHHU 32 HHBECTHIIMOHHHS MOCPETHUK:

1.4.1 MV HBecTHIMOHEH MOCPEJHHMK 32 MECTHHA Ma3ap

HaumMmenoBaHue:

Cepanumie u anpec Ha yIpaBlICHUE:
Tenedon (pakc):

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

Howmep u nata Ha paspemienueto, uznaneHo or KOH

naBectununte Ha DOOHJIIA ce B3emar

cepmuc[mxam 34 UHeeCMUUUOHEH

OBEJVWHEHA BBJIT'APCKA
BAHKA AJ]
Codus, ya. ,,Csera Codus™” Ne 5

02/81137 52
www.ubb.bg

340, 19.11.1992 r.

ITp-1 Ne 31/28.05.1997 .

1.4.2 VHBecTHIMOHEH MOCPEJHUK 32 MEKIYHAPOAHUTE Ma3apu

HaunmenoBaHnue:

Cenanuiie v anpec Ha yIpaBlIeHUE:

AJpec 3a KOpECIIOHACHITHS

Tenedon (pakce):

Enexrponna crpanuia B lutepHer
Enexrponen agpec:

Jara Ha yupezsBaHe Ha APY>KECTBOTO

Howmep u nata Ha paspemienuero, uznaneHo or KOH

1.5 Jannu 3a 6ankara nenozutap Ha ®OHJIA:

Anapuk Cekwpuruc OO/

Codus, Oy ,,Togop Anexcarmpo® Ne
20

rp. Codus 1303, p-H Bu3paxnane,
Oyn. Tomop Amnekcanmpo Ne 20,
crpagara Ha Anapuk Taysp

02/43 98 161,02/43 98 171

www.alaricsecurities.com

info(@alaricsecurities.com
24.02.2011r.

Ne 145-111/24.02.2011r. u Ne 577-UTI1
oT 22.07.2013r.u 532-UI1 oT
23.06.2022

1.5.1 /lanuu 3a 6aHKAaTa JeMO3UTAP 32 MECTHHA Ma3ap

HaumeHnoBanue:

OBEMHEHA BBJITAPCKA BAHKA A/l

Cenanuiiie 1 ajpec Ha yIrpaBJieHHE:

rp. Codus, yi. ,,Cera Codust” Ne 5

Tenedon (dakc)

02/81137 52

EnexrponHa crpanuna B IHTepHer

www.ubb.bg
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Homep m mara Ha paspemiennero 3a m3BbpmiBane Ha | 340, 19.11.1992r.
OaHkoBa AeHHoCT, u3gaaeHo ot bHB:

1.5.2 Jlannu 3a 6aHKAaTa AeNO3UTAP 32 MEKITYHAPOHHUTE Na3apu

HawnmenoBanmue: OBE/IMHEHA BBbJI'APCKA BAHKA Al
Cenanuiie u aapec Ha yOpaBiCHUE: rp. Codus, yu. ,,Crera Codus™ Ne 5
Tenedon (axc) 02/811 37 52

Enexrponna crpanuna B luTepHeT www.ubb.bg

Homep m mara Ha paspemiennero 3a m3BbpmiBane Ha | 340, 19.11.1992r.

OankoBa zeiinocTt, uzgaaeHo ot bHB:

OBEJMHEHA BBJITI'APCKA BAHKA AJl ¢ yHuBepcaiiHa OaHka, Ipejyiaraiia IbJIeH Ha0op OT
0aHKOBH yCITyTH, B TOBA YHCIIO U JETIO3UTAPHU YCIyTH. JOTOBOPHT 3a MEMO3UTAPHH yCIYTH YpexKaa
otHomeHusta Mexny Y/ ,,Amapuk Kemutsn“ EAJl, medicTBamo oT umMeTo U 3a cmerka Ha D
HAJIAPUK - XUBPUJEH HEIIO3UT”, u bankara aemosutap OBEJWHEHA BBJIITAPCKA
BAHKA A/ Ilo cunara Ha [lorosop ot 16.06.2014r. OBEJIMHEHA BbJI'APCKA BAHKA AJl,
B KauecTBOTO cu Ha [leno3urap Ha DoHAA, M3BHPIINBA CPEIly Bh3HATPAXKICHUE CICTHUTE IEHCTBHS:

. cbXpaHeHue Ha napuynure cpeactsa Ha D ,, AJIAPUK - XUBPUIEH JAEIIO3UT”;

. ChXpaHeHHe Ha (PMHAHCOBU WHCTPYMEHTH, IPUIOOUTH che cpenctBata Ha Ha D ,,AJTAPUK
- XUBPUJIEH AEIIO3UT”;

= M3BBPIIBAHE HA BCUYKHU IUIANIAHUA OT UMeTo H 3a cmeTka Ha JJ@ ,,AJIAPUK - XUBPUJEH
JEIO3UT” B paMKUTE Ha HOPMATUBHO OMPEICTICHUTE CPOKOBE;

= BozleHe Ha mpurexaBaHuTe oT PoHna Oe3HANWYHM LEHHM KHWXA M APYrH Oe3HAINYHU

(MHAHCOBH WHCTPYMEHTH, TO cBou moacMeTkn B lLlentpanen pemosutap AJl, BHb wnmm B
qyXJeCTpaHHa AETO3UTapHa HHCTUTYLINS;

= OCUTYpsIBaHE Ha H3/aBaHETO /mpopaxOarta/, oOpaTHOTO HM3KYyIyBaHEe M OOE3CHMIIBAHETO Ha
nsutoere Ha JloroBopuus goux B cvotBercTBHE cbe 3JKUCAIIKH, akToBeTE M0 mpuiiaraneTo My U
[Ipasunara va 1P ,, AJIAPUK - XUBPUJIEH JAEIIO3UT”;

= KOHTpOJINpa AEMHOCTTa, CBbp3aHa C W3YMCISABAHETO HA HETHATA CTOMHOCT Ha aKTHBHTE,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO M3KyIlyBaHe Ha JsuioBere Ha JloroBopHusi (oHI
(M3umcisiBaHE CTOMHOCTTA Ha JsutoBeTe Ha DOHIA), OT CTpaHa HA YTIPABIABAIIOTO JPYKECTBO Jia CE
mBbpiBa B choTBeTcTBUE Che 3KUC/IIKU, akroBere mo mpunaranero, [IpaBunata na ®oumga u
[IpaBunata 3a omenka Ha moprdeina W ompenensHe HETHaTa CTOWHOCT Ha akTtuBuTe Ha J|D
»AJIAPUK - XUBPUJEH HEIIO3UT”, xato yBenoMsBa YIpaBisBallOTO APYXKECTBO 3a peE3yJyTaTa
OT U3BBPILIEHATA TPOBEPKA;

= OCUTypsiBa CHOMpPAaHETO W H3IOJA3BAaHETO Ha mpuxoaute Ha JoroBopHusi ¢oHn na Obae B
cpoTBeTcTBUE cbe 3AKUCIIIKU u IlpaBunata Ha Ponpa u Ilpocmnekra My, BKIIOYMTEIHO, KATO
Clequ Jali BB3HArPaXIEHHETO Ha YIPaBIABALIOTO JAPYKECTBO € H3YHMCICHO M IUIATeHO B
crotBeTcTBUE Che 3JAKUC/IIIKU u IIpaBunara na @oupa.

= OTYUTA CE PEJOBHO, Hal-MaJKO BEAHBXK MECEYHO, 3a IOBepeHHTE akTHBH Ha DoHma u
W3BBPIICHUTE ONEPAINH C TAX.

HCHOSI/ITapﬂT OTYHUTa OTACIHO MAPUYHUTC CPEACTBA W APYTHUTEC AKTUBU Ha @OHZ{a n OoTACIA
HCIMMApWYHHUTC AaKTUBU Ha (I)OHI[a OT COOCTBEHHTE CH AaKTHBH. I[eHOBI/ITapﬁT HC OTroBapsa 3a
3aABJDKCHUATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE HA (DOH)Ia.

HGHO3I/ITap$[T CC pas3nopeixaa C IMOBEPCHUTC MY AKTUBU Ha (DOH)Ia CaMO II0 HapCXKIaHC Ha

OTIPaBOMOIIICHUTE JIMIIA, aKO Te3W Hapexxnaanus He npotuBopeyaTr Ha 3AKWC/IIKU, I[IpaBunata Ha
®oHa UM JOroBOpa 3a JETO3UTapHH YCIYTH.

14



http://www.ubb.bg/

I[TPOCIIEKT HO® AJTAPVIK - XMIBPVIEH HIEITO3UT

Bo3narpaxnenne Ha [lemo3urapst

Br3narpaxaennero Ha Jlenosuraps ce omnpenens B JloroBopa 3a qeno3uTapHu YCIyTH, U ce Gpopmupa
OT:

a) Teepma cyMma - 3amjjamjane 3a 3aJbJDKCHHETO, CBBbP3aHU C KOHTPOJA BBPXY OINpPEIENSHETO Ha
HETHaTa CTOMHOCT Ha aKTHUBHUTE HA JOTOBOPHIUS (POHI, OTIYETHOCTTA HA YTIPABISBAIIOTO JIPYKECTBO U
OCUTYpSIBAaHETO Ha OE3MPENmATCTBEHOTO HM3JaBaHe, OOpaTHO M3KYMyBaHE U 00E3CHIIBaHE Ha JSIIOBETE
Ha JIOTOBOPHUS (POHJ] ¥ ChXPaHCHHUE Ha aKTHBUTE - COOCTBEHOCT Ha IOTOBOPHUS (DOH/T; KAKTO

u

0) Takcu m KOMUCHOHH ChriacHO Tapudara Ha Jlemo3uraps - 3a oneparuuTe ¢ Oe3HATHIHHU IEHHU
KHIDKA, YUATO JCTIO3UTApHA WHCTHUTYIHS € pa3yindHa oT ,lleHTpanen menosurap” AJl, kakTo U 3a
MOAIbpPKAHE Ha TIOJCMETKH P cMeTKaTta Ha Jlemo3urapst B chIllata MHCTUTYIHSA, KAaKTO H 33 IPEBOIH
Y TUTAIaHWSA, CBBP3aHM C JEHHOCTTa Ha JOTOBOPHHS (POHA W M3BBPIIBAHU IO HapeXXJaHEe Ha
VYpaBiasBauoTo ApYyKeCTBO.

1.6 Jannu 3a oquropure

HaumMmenoBaHue: Huxomnaii ITonunues, gurmi. Ne 0684

HUBOC EOO/, EMK 200635432, cenanuiie u aapec Ha ynpasienue: Codus, x.k. ['eo Munes, yi.
I'eo Munes No 15, an. 10 ¢ Bogem ogutop Huxonait Muxaiinos IloauHueB, BMCaH B pErucTbpa Ha
WNHcTuTyTa 33 AMIUTIOMUPAHU €KCepT cueToBoAauTenu B bearapus ¢ ummoma No 0684.

1.7 HNHpopManusi 0OTHOCHO BBHIIIHU KOHCYJITAHTH, HA KOUTO Ce 3aIUIalla ChC CPEACTBA Ha
JdorosopHus ¢ponpg

Hsma koHCynTaHTCKM (MPMU WM BBHIIHM KOHCYJNTaHTH, Ha KOMTO C€ 3aIliallla ChC CPEICTBA HA
Horosopen ¢oun ,,AJIAPUK - XUBPUJEH JEIIO3UT”

1.8 .JII/IIIa, HOCEIM OTrOoBOPHOCT 3a M3rOTBAHE Ha TIPOCHEKTAa, U JACKJIapanus, 4e
I/IH(l)OpMaIII/IHTa B MIPOCIIEKTA € BAPHA, HENMOABEK/IAIA U ITbJHA

OtroBopeH 3a U3roTBsHEeTO Ha [Ipocnekra 3a npemiaranuTe (GUHAHCOBH MHCTPYMEHTH €:
AnTOH ATanacos IlanaiioTtoB, U3neanutenen nupektop B Y/ ,,Anapuk Kennten®“ EA/L.
C noammuca cH Ha IOCJAEIHATA CTPAHHIA HA TO3H IIPOCIEKT IIOCOYEHOTO IO-rope JIMIe
AeKJIapupa, ye:
1. Ipu M3rOTBSHETO HA HACTOSIIUS MPOCIEKT € MOJOXKHUI He00X0IuMara Irpmxa 3a HEroBOTO
CHOTBETCTBHE C U3UCKBAHUITA HAa 3aKOHA U Y€
2. IOKOIIKOTO My € M3BECTHO, HH(pOpMalUsATa NpeacTaBeHa B To3u [IpocrekT, He e HeBspHa,
MOJBEX Al UM HEITbJIHA.

2. NHBECTHIIMOHHA HTHOOPMAIIUA

2.1 NuBecTUIIMOHHY M (PMHAHCOBH 1€JIN

Henra nHa ®OHJIA e oCTUTaHETO B ABJITOCPOYEH TUIAH Ha J00pa TeKyIla JOXOJHOCT ChbU3MEpHUMa C
[IOETOTO HHMBO Ha PUCK.

OOH/bT mHBecTHpa OCHOBHO B MHCTPYMEHTH Ha MapWYHHA TMa3ap, OAHKOBH JIETIO3UTH U IBJITOBH
LEHHA KHIWXKA, Karo MalbK A B akTuBuTe Ha DoHOa ca B aKUUW/IUIOBE Ha KOJEKTHBHHU
WHBECTULIMOHHA CXEMH U JEpPUBAaTUBHM (UHAHCOBH HHCTPYMEHTH. JloroBopHuAT (oHA chueTaBa
OTHOCHTEJHA CUTYPHOCT M CTaOWJIeH TEKyI AOXOJ Ha MHBECTUIIMUTE B MHCTPYMEHTH Ha MapUIHHA
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nasap, JCMNO3UTH U ABJITOBU IICHHU KHMXA C BB3MOXKHOCT 3a peaji3UpaHe Ha I10-BUCOKA JOXOIAHOCT
OT 4YacTTa Ha mopTdeina ¢ aKIUW/IsUI0OBE Ha KOJEKTUBHU WHBECTUIMOHHHM CXEMHU M JEPUBATHBHU
(hMHAHCOBH MHCTPYMEHTH.

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

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

OcHoBHU 1enu Ha JloroBopHust Gonp ca:
e PnCcT — mocTHTaHe HAa YCTOWYUB PBCT Ha CTOWHOCTTAa Ha MHBecTuimuTe Ha POHJA c men
OCHUTYpsIBaHE HapacTBaHE Ha CTOMHOCTTA Ha €TUH IS,
e CurypHocT — choOpa3siBaHE Ha HHBOTO Ha TOETHS PUCK C MHBECTHUIIMOHHATA TMOJHMTHKA HA
OOHIIA. ®OHADBT  wuHBecTHpa OCHOBHO B AaKTUBH, KOUTO HOCAT HHUCBK PHUCK 3a
HWHBECTUTOPHUTE;

o HI/IKBI/IILHOCT — NOAOBPIKAHE HA JOCTATHYHO JIMKBHUJIHW aKTUBU B PAMKUTC Ha OI'paHUYCHUATA
3a wHBecTUpane oT JloroBopHusi (hOHA, MPENBUIACHH IO 3aKOH W/WJIM TIOCOYEHH B TO3HU
[IpocmekT, KOUTO Aa ocUTypsBaT HOpMaidHOTO QyHKIMoHHpane Ha POHJIA mo oTHomEHUE
Ha 33JbJDKHTEITHOTO 00OpPaTHO M3KYyIMyBaHEe Ha JsUIoBe B omnpeneneHn cpokore. POHBT me
CKJIFOYBA PEro CAENKU C IIEHHU KHW)Ka 3a OCUTypsBaHEe Ha JIUKBUIHOCT M ONTHMM3HpAHE HA
JOXOJTHOCTTA, KAKTO W IIe U3IMOJI3Ba XeIKUPAHE 32 OTpaHUYaBaHE Ha MA3apHHUTE PHCKOBE MPHU
HE00XO0JUMOCT.

Horosoper ¢oug “AJIAPUK - XUBPUJEH HAEIIO3UT” cnexBa KOHCEepBaTHBHA MHBECTHUIIMOHHA
MOJIMTUKA WU € TpeIHa3Ha4deH 3a MHBECTHUTOPH, KOUTO THPCAT OTHOCUTEIHA CUTypHAa HMHBECTHULIMA,
3amas3Balla ¥ yBeJIWYaBalla B PEANTHO M3PaXKEHHE TEXHUTE CIIECTSIBaHUS, BKIIOYUTETHO U upe3
WHBECTUPaHE Ha YacT OT MopTdeiiyia B MHCTPYMEHTH C TO-BHUCOKA JOXOAHOCT. JloroBopHHAT (PoHI
clieZiBa MOJIMTUKA HAa aKTHBHO yNpaBJieHHE Ha WHBECTULIMOHHUS MOPTQEH.

2.3. NuBecTHIIMOHHA MOJIUTHKA HA JloroBopHus (poHT

3a mocTuraHe Ha OCHOBHUTE MHBECTHIIMOHHU W (PHMHAHCOBH 1eNiM akTUBUTE Ha JloroBopHus GhoHJ ce
yIpaBIIsiBaT, KaTO CE Clie/IBa aKTUBHA CTPATErHs, OCHOBaHA Ha 33/IJIO0YCHH Ma3apHU aHaM3H, KOSTO
BKJIIOYBA!

e EdexkTuBHO ynpaBieHHEe Ha MHBECTULIMOHHUS MOPTQEHI ¢ e reHepupaHe Ha MOJIOKHUTEIHA
JIOXOJTHOCT;

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

e @OOHIADBT wunBecTHpa akTHBUTE CH BbB ()MHAHCOBH HMHCTPYMEHTH, OTJIMYABAIIU CE CHC
CTETIeH Ha JIMKBHUIHOCT, KOSITO TIO3BOJISIBA TAXHATA MocieaBamnia npoaaxoa. I1o To3u HaunH ce
LEeJN TOCTUTaHEe Ha BB3MOXHO Hall-KOpEeKTHa OLEHKa Ha ()MHAHCOBHTE WHCTPYMEHTH,
CHOTBETHO OOEKTHBHA OLIEHKA Ha HETHaTa CTOWHOCT Ha akTuBUTEe BB DOHJIA.

e [loprdeitnst Ha JoroBopHus ponx e nuBepcuduuypan. MHCTpyMeHTHTE, B KOUTO HHBECTHPA
®OHJIA, ce mondupar Taka, 4e MHBECTHIUOHHHAT MOPTQein aa Oblie AuBepcuduIpan u
3alIUTeH OT HEOJIarONpHATHU IBW)KEHUS Ha LEHWTE Ha (PUHAHCOBHUTE Ia3apH, KaKTO H OT
ChIIECTBEHA EKCIIO3UIHUS KbM HHIUBHIYAJIEH I1a3apeH CEKTOP, EMUCHSI W/UIIM KOMIIAHHUS.

N300pbT HA eMUTEHTH, B UMUTO (PMHAHCOBH MHCTPYMEHTH CE HHBECTHPA, HAMA /1a ObJie OrpaHIYEH 10
rOJIEMHUHATA HA [1a3apHATa KallUTaau3alrs Ha OTACIHUTE EMUTEHTH U TEXHUTE EMUCHUU, & C€ ONpeeIIs
€JMHCTBEHO OT NOTCHIMAJIA HA EMUTEHTA J1a IONPHUHECE 33 [IOCTUIaHE Ha UHBECTULMOHHUTE 1IEJIA Ha
OOHJIA.
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N300pbT HA (PMHAHCOBH MHCTPYMEHTH CE OCHOBaBa Ha CTAOWMIHOCTTA Ha JI0XO/a, CTAaOWIIHOCTTA Ha
EMHUTEHTa M 09YaKBAaHOTO UM OBJEIIO0 MPEACTaBAHE, Bb3 OCHOBA HA: PE3YJNITaT OT MPUHAMJIEKHOCTTA UM
KbM Pa3INIHH CEKTOPH Ha Masapa, pa3InyHaTa UM CTPYKTYpa, Pa3INIHATE EMUTEHTH H EMHUCHH.

He ce IJIaHupa IMOCTaBsAHETO Ha OrpaHUYCHHA OTHOCHO MHUHUMAJIHUA W MAKCHUMAJIHUA 6p01>i Ha
CMHUCHUUTEC, KOUTO TpiI6Ba Ja 6’I>HaT BKJIIOYCHHU B nopT(befma.

He ce npensmxnaT orpaHU4eHUs HA UHBECTHIIMUTE 110 OTHOIIICHUE Ha OpOst Ha PEryJIUpaHuTe Ma3apH,
Ha kouto ®OH/IBT na moxe na npugoouBa akTHBH. UykKIeCTpaHHUTE PETyJIMPaHU Ma3apH, Ha KOUTO
JOTOBOPHHUAT (POHJ WHBECTHpPA aKTHBHUTE CH, ca (HYHKIIMOHUPAIIN PEIOBHO, MPU3HATH U ITyOIUTHO
JIOCTBITHH.

dakTtopuTe, KOUTO OKa3BaT BIUSHUE BBPXY oOuakBaHata joxogHoct Ha GOOHJIA
(MaKpOMKOHOMUYECKH, TTa3apHU, JIOKATHH, BATyTHU U JIp.), C€ aHAIM3UPAT HENMPEKbCHATO BB BPB3Ka
B uHBecTuuuTe Ha ®OHJIA.

AKTHBH OTHOCHUTEIeH AT
(%) B aKTUBH HAa
donna

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

WucTpyMeHTH Ha TNapuyHUs TMas3ap, BIOroBe B KpeauTHH | 1o 40%
WHCTUTYINH, TUIATHMH TIPH TOWCKBAHE WM 32 KOWTO CHIIECTBYBa
MPaBo Ja ObJAT W3TETJICHHU 10 BCSIKO BpeMeE, W C JaTa J0 Majex He
mnmoseuye oT 12 mecena.

WHCTpyMEeHTH Ha MapWUYHUS TMa3ap JOMYyCHATH IO THPrOBUS Ha
odpunmaneH mazap Ha (QoHmoBa Oopca WIM THPryBaHH Ha JpPYyT
peryiupaH mazap B TpeTa IbpXkaBa, (YHKIIMOHHpAIl PEIOBHO,
MPHU3HAT U MYOJIMYHO JOCTHIICH

HbiroBu nenHn kHwka /B JUK/ w/mmm ppyrm nenHu kHmxka, | 1o 100%
W3JIaICHN W/WJIM TapaHTUPaHU OT Obirapckara JibpaBa U/Wid Jpyra
J'bprKaBa YWICHKA; IbJIFOBH IICHHU KHIKA, IOIMYCHATH 110 ThPrOBUs Ha
odunmanen mazap Ha ¢QoHmoBa OOpca WIM THPTYBaHH Ha JPYT
perynmpaH ma3ap B TpeTa IbpXkaBa, (YHKIMOHHpAII PEIOBHO,
NpU3HAT W MyOJUYHO JIOCTBIICH,  IOKPUTH, KOPIIOPATUBHU H
OOIIMHCKU OONUrany Ha OBITapCKH E€MHUTEHTH W YYXKAECTPaHHH
€MUTEHTH /C IaZleX J10 IIET TOAUHM/.

JsmoBe/akniun Ha OBATAPCKU W/WIHM YYXKIECTPaHHU KOJEKTHBHH | 10 20%
WHBECTHUIIMOHHH CXEMH.

HepuBaTuBHU (uHAHCOBU WHCTPYMEHTH BKJIFOUUTENHO | 10 10%
€KBUBAJICHTHH Ha TAX WHCTPYMEHTH, THPI'YBaHM Ha pPeryJHpaHd
na3zapu; [lepuBaTWBHM (UHAHCOBHM HMHCTPYMEHTH, THPIYBaHU Ha
M3BBHOOPCOBH Ma3apH.

AxTuBuTe Ha /loroBopHus (POHJ Ce ChCTOAT OT:
1. O6m0 10 60 Ha cTO OT akTUBHUTE Ha JloroBopHus (oHx ca:
1.1. lero3uTty, Mapu4Hu CPelICTBA, HAPUUYHN EKBUBAICHTH U IJIATEKHU CPE/ICTBA.

Jeno3utnTe ca B KpeAuTHATa WHCTHTYIHS B PemyOnuka bbarapus, B Apyra IbpkaBa 4IeHKa
WM B TPETa AbPKaBa, NPeACcTaBeHa 1o T. 6 Mo-701Ty.
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2. O0mo 10 40 Ha cTo oT akTUBHTE Ha /loroBopHus (oHA ca:

2.1. HHCTPYMEHTH HA MAPUYHHS NAa3ap, JOMYCHATH /0 WJIH THPryBaHU HA peryjupaH
naszap o wi. 152, ai. 1 m asn. 2 ot ot 3akoHa 3a mazapure Ha (PUHAHCOBU WHCTPYMEHTH;

2.2. MHCTPYMEHTH HA NMAPUYHUS NMAa3ap, TBPTYBaHU HA PeryJHpaH ma3ap, pa3jindeH OT
To3u Mo wi. 152, a;t. 1 m ast. 2 or or 3akoHa 3a ma3apuTe Ha (UHAHCOBH MHCTPYMEHTH, B
Perrybnmka bearapus winu apyra appkaBa wieHKa Ha EBpomneiickus Chro3 WM MpUHAAJEKAIa KbM
EBpomelickoTo WKOHOMHYECKO MPOCTPAHCTBO, (YHKIMOHHpAIl PEAOBHO, MPU3HAT W IyOIMYHO
JOCTBIICH, KAKTO U MHCTPYMEHTH Ha MapuyHUA Ma3ap, eMuTHpanu ot Penyonuka bearapus wnu npyra
IbpKaBa WICHKA,

2.3. HHCTPYMEHTH HA NAPUYHHS NA3ap, AOMYCHATH 32 THProBus Ha oQuUIIHAJIEH a3ap HA
(ong0Ba OOpca WM THPryBaHH HA JAPYT peryjupaH ma3ap B TpeTa Ibp:KaBa (JIbpKaBa KOATO HE
€ uileHka Ha EBpomelckus CblO3 M HE TMPUHAMICKA KbM EBpONENCKOTO HKOHOMHYECKO
MPOCTPAHCTBO), (YHKIIMOHUPAI] PEAOBHO, MPHU3HAT U IMyOJUYHO JTOCTHIICH, KOWTO € BKJIIOYEH B
CIHUCHK, 0100peH oT KoMucusTa 1o npejjiokeHue Ha 3aMECTHUK-TIPEICEAATENs WU € TIPSABUJICH B T.
6 mo-nomy.

2.4. MHCTPYMEHTH HA NAPUYHMS [A3ap M3BbH Te3W, THPI'YBaHM HA peryJjupaH masap
/00MYaliHO THPryBaHU Ha MApUYHMS Ta3ap, KOUTO Ca JIMKBUIHHM U YUATO CTOMHOCT MOXE 1a Oble
oTIpesieNieHa TOYHO IO BCSKO BpeMe/, ako BHPXY €MHCHATA WIH €MHTEHTa Ha T€3W MHCTPYMEHTH Ce
OCBIIIECTBABA HAI30p C LIEJ 3allMTa Ha HHBECTUTOPUTE UIIU CIIECTABAHMITA U OTTOBAPAT HA CICTHUTE
YCJIOBUA:

2.4.1. eMUTHpPaHU WIM TFapaHTHPAHU Ca OT LIEHTPAJIHH, PETHMOHAIHU WK MECTHU OpraHu B
PenyOnuka Bearapus wiam apyra abpkaBa WwieHKa, oT bbirapckara HapojHa 0aHka, OT I[CHTpaJiHa
OaHKa Ha Jpyra Jbp)KaBa WwieHKa, oT EBporelickaTa 1ieHTpaiiHa 0aHka, oT EBponeiickus Chio3 WU OT
EBporeiickaTa nHBeCTHIIIOHHA 0aHKa, OT TpeTa IbpXaBa, a B CIIy4anTe Ha (efepaliHa IbpiKasa - OT
eIVH OT YIEHOBeTe Ha (penepanHaTa qbpkKaBa, OT MyOIMYHA MEXITyHAPOTHA OPTaHM3ANHNSA, B KOATO
YJIEHYBa MOHE €/IHa JbpKaBa YICHKA,

2.4.2. VHCTPYMEHTHU Ha NapU4HUs Ma3ap, EMUTUPAHU WIM TapaHTUpaHu OT jaunara no T.1.4.1.
Y JIOTIyCHATH JI0 WM ThPTryBaHM Ha pEeryiupaH maszap mo wi. 152, an. 1 u an. 2 ot 3akoHa 3a ma3zapure
Ha (MHAHCOBU MHCTPYMEHTH WJIM ThPTYBaHH Ha JPYT peryiupaH mazap B PemyOnuka beirapus v B
Jpyra AbpXKaBa WIEHKa, WM JOIyCHATH 3a ThProBus Ha oduuuaieH maszap Ha ¢oHAoBa Oopca WIH
TBPI'YBaHM Ha APYT peryjHvpaH na3ap B TpeTa Ibp)KaBa, KOWTO € BKIIOYEH B CIHCBHK, OZOOpEH OT
KomucusTa 1o npeyioxkeHue Ha 3aMECTHUK-IIpECEaTelsl WK € IPEeABUJICH B T. 6 110-71011y;

2.4.3. CMUTHPAHU WK TapaHTUPAHU Ca OT JIMLIEC, BbPXY KOCTO CC OCHUICCTBABA NNPYACHIIMAJICH
HaA30p ChIVIACHO KPUTCPHUU, OMPEACIICHU OT IIPABOTO HA EBpOHeﬁCKHﬁ CbhIO3, WK OT JIUIEC, KOETO €
00€KT M cra3Ba mnmpaBuiia, IpUETHU OT CbOTBETHUA KOMIICTCHTCH OpradH, KOUTO Ca IOHE TOJIKOBA CTPOTH,
KOJIKOTO Ca UBNCKBAHHATA, ONIPCACICHU OT IIPABOTO Ha EBpOHeﬁCKHﬂ CbhIO3;

2.4.4. u3ganeHu ca OT EMUTEHTH, pa3InyHU OT Te3u no T. 2.4.1., 1.2.4.2. u 1.2.4.3. no-rope,
OTrOBapsIIM Ha KPUTEPUH, OJOOPEHHU OT KOMHUCHUSATA MO MPEIOKECHUE HA 3aMECTHHK-TIPEIceaaTels,
rapaHTHpAaIlH 4Ye ca CIa3eHHu W3uCKBaHmsaTa Ha wi. 38, an. 1, 1. 9, 6. ,,r* ot 3AKUCIIKU;

2.5. BJIOTOBE B KpPeIUTHH HHCTUTYLMH, [JIATUMU [IPU TIOMCKBAHE WU 32 KOUTO ChILIECTBYBA
MPaBOTO Ja OBbJAT M3TEIJICHH 110 BCAKO BpeMe, M C Jara JI0 Iajaexa He mopeue oT 12 Mecena, npu
YCIIOBUE Ue KpeIuTHAaTa MHCTUTYIHS € B PenyOnuka beiarapus winu B npyra abppkaBa WICHKa WM B
TpeTa AbpKaBa, NpeJCcTaBeHa 1o T. 6 Mo-a0.y.

3. O6mo 10 100 Ha cTo oT akTHBHMTE Ha JloroBopHus QoHA ca:

3.1. nparosu nmeHHu KHmxka /Bki. JKI/ w/mnm Apyru LEHHM KHMXKA, €eMUTUPAaHH W/WIIU
rapantupanu ot PenyOnuka beiarapus winu qpyra Ibp)kaBa WieHKa /C majex 10 5 ToauHu/;

3.2. MOKPUTH OOJMIallU¥ U JAPYrH ABLJTOBH IEHHM KHUKA, U3JaJCHU OT OBITApCKU WU
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YyXJIECTPAHHU KPEIWTHH WHCTHUTYIIWH, JOMYCHATH JIO WU THPTYBAaHHW Ha PETyIUpaH Mazap 10 4.
152, an. 1 u anm. 2 or 3akoHa 3a ma3apuTe Ha (DMHAHCOBH WHCTPYMEHTH WIH THPTYBaHH Ha JIPYT
perynupat naszap B PenyOnuka bbirapust unu B Apyra IbpikaBa 4ieHKa, M TOMYCHATH 32 THPTrOBUS
Ha oduImaneH na3ap Ha ¢poHAoBa OOpca WK THPIYBaHU Ha JPYT PErYJIHMpaH maszap B TpeTa AbpKaBa,
KOWTO € BKIIIOYEH B CIUCHK, 0Jj00peH oT KomucusaTa mo mpe/ioskeHne Ha 3aMeCTHUK-TIPEICeAaTels
WK € IPeJBUIEH B T. 6 MO-I0IIy /C majex A0 5 TOTuHH/;

3.3. KOPpIOPATHUBHYU OOJUTAIIMU U APYTH AHJITOBH IEHHH KHMKA, U3I3JCHN OT OBJITapCKH
WK YYyXIECTPAaHHH €MUTEHTH, IOMYCHATH 10 WK ThPTyBaHH Ha PEryJupaH masap mo wi. 152, ain. 1 u
air. 2 ot 3akoHa 3a masapuTe Ha QUHAHCOBH MHCTPYMEHTH WIIM ThPTyBaHU HA JPYT PETyINpaH mas3ap B
PenyOnnka Bbarapus wid B apyra abpkaBa WICHKA, WK JOMYyCHATH 32 THPrOBHUS Ha OQHIMATICH
nasap Ha (oHmoBa Oopca WM ThPryBaHH Ha APYr pEryjHpaH ma3ap B TpeTa IbpikaBa, KOHTO ¢
BKIIIOYEH B CIUCHK, 000peH oT KoMHCHATA 110 NpemIoKEHHe Ha 3aMECTHHK-IIPEACENaTeNs WiIH €
MPEeNBUJICH B T. 6 TIO-A0JTY /C MaexK 10 S5 TOAUHM/;

3.4. oOIMHCKU O0JMralMU H3AaJeHH OT ObJTapCKU MJIM 4YYKAECTPAHHH eMUTEHTH,
JIOTTyCHATH J0 WIK ThPI'yBaHHU Ha peryaupan nasap mo wi. 152, an. 1 u an. 2 ot 3akoHa 3a na3apuTe Ha
(MHAHCOBHM WHCTPYMEHTH WJIM THPTYBaHM Ha JAPYT peryiupad nazap B PenyOimka Bwarapust winn B
Jpyra JbpKaBa WICHKa, WM JOMYyCHATH 3a ThProBUs Ha o(duIMaieH maszap Ha (GoHJO0Ba Oopca WU
THPI'YBaHH Ha APYT peryivpaH nasap B TpeTa IbpKaBa, KOWTO € BKIIOYEH B CIHCHK, OI0OpPEH OT
Komucusita o npeanokeHue Ha 3aMECTHUK-TIPEICeaTeNsl WK € TIPEABUJICH B T. 6 MO-A0IY /C Tagex
JI0 5 TonMHU/;

3.5. HacKopo M3/1aJeHH NMpeXBBbPJisieMH AbJITOBH LEHHH KHU’KA, B YCIOBHATA HA YHATO
EMHCHS € BKIIIOUCHO MOeMaHe Ha 3aJIbJDKCHHUE J1a Ce UCKa JOMYCKaHe, U B CPOK, HE TIO-ABJIBI OT eIHa
TOJMHA OT W3/IaBaHETO UM, J1a ObJaT MOIyCHATH JI0 ThPrOBUs Ha O(HIIMANeH na3ap Ha (oHI0Ba Oopca
WIN Ha JPYT PEryiupaH na3ap, pyHKIHOHUpAI] peIOBHO, MPU3HAT U MyOJIMYHO TOCTBHIECH, KOWTO €
BKIIIOYEH B CITUCHK, 0700peH oT KoMmucusra mo mpejiokeHre Ha 3aMECTHUK-TIpEICeaTeNs Wil €
MPEIBUJICH B T. 6 TIO-A0ITY /C MAaeK 10 S5 TOAUHM/;

4. O61o0 10 20 Ha cTo oT akTUBUTE HA JloroBopHuUs doHx ca:

4.1. npsanoBe Ha JAPYrM KOJEKTHBHH HWHBECTHIHMOHHH CXeMH W/WIM Ha JAPYIH
NpeANpUATHS 32 KOJEKTUBHO MHBECTHPAaHe, KOUTO OTroBapsAT Ha yCJIOBUATa Ha 4. 4, an. 1 oT
SAKUCIIIKY, He3aBUCHMO OT TOBA, IaJIU Ca ChC CEAANUIIE B Abp)KaBa WIECHKA, TP YCIOBHE Ue:

a) APYTUTEC NPCANPUATHUA 34 KOJICKTUBHO HHBECTUPAHE OTIOBAPAT HA CJICAHUTC YCIIOBUS:

aa) MOJIYYMJIM ca pa3pelleHne 3a U3BbPIIBAHE Ha JEWHOCT IO 3aKOH, ChIVIACHO KOHTO BBPXY
TAX C€ OCBLIECTBSABA HAA30p, KOoTO Komucusta mo npemiokeHue Ha 3aMECTHUK-TIpEACENaTess €
ompelenuiia 3a EKBUBAJIEHTEH Ha HAA30pa ChIVIACHO MNOpPaBOTO Ha EBpomneickus cbio3, U
CHTPYIHHUYECTBOTO MEXKIY Ha/JI30PHUTE OPTaHU € B IOCTaThUHA CTENIEH OCUTYPEHO;

00) HMBOTO Ha 3alIUTa Ha MPUTEKATEIUTE Ha JAAJIOBE B TSAX, BKJIIOYUTEIHO INpaBHjaTa 3a
pasNpeleNeHueTO Ha aKTUBUTE, 3a MIOJI3BAHETO U IIPEIOCTABAHETO HA 3a€MU HA NPEXBBPISAEMU LICHHU
KHIKa ¥ MHCTPYMEHTH Ha MapUyHUs Ha3ap, KaKTO U 3a MpoAakOaTa Ha IEHHHU KHIKA U HHCTPYMEHTH
Ha [ApU4YHUSA 11a3ap, KOUTO MpPEANpPUATHATA 32 KOJIEKTUBHO WHBECTHUPAHE HE IIpUTEXaBaT, ca
eKBUBAJICHTHM Ha IIpaBWilaTa M 3allUTaTa HAa IPUTEKATEIUTE HA JUI0BE HAa KOJIEKTHBHU
MHBECTULIMOHHU CXEMU;

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

6) He noBeue OT 10 Ha CTO OT aKTUBUTE HAa KOJICKTUBHUTE HMHBCCTUIIMOHHN CXCMHU HJIM Ha
APYTruTe NpCAnpuATUsa 3a KOJCKTHUBHO HWHBCCTHUPAHC, YUCTO HpI/I):[O6I/IBaHe CC MIpcIABHXKXJa Oa CcC
U3BLpPIIN, MOraT CbIJIACHO YYPCIAUTCIIHUTEC UMM aKTOBC WM IIpaBWjIaTa UM Oa GBJIaT HWHBECTHUPAHU
061]_[0 B [4JIOBE Ha ApPYTHU KOJICKTUBHHU HWHBCCTUIIMOHHU CXEMH WM B APYrM MNOPCANPUATHA 3a
KOJICKTUBHO MHBCCTHUPAHE,
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4.2. nsaioBe HA KOJEeKTHUBHM WHBECTHIIMOHHU CXeMU (OpTaHW3UPaHU KATO WHBECTUIIHOHHO
JPYKECTBO, JOTOBOPEH (POHJ] MJIH JISUIOB TPHCT), MOTYUHIN Pa3pellicHUe 32 U3BbPIIBAHE HA JICHHOCT
ceriacao JupextuBa 2009/65/EO Ha ChBeTa, Ipu ycioBHE, Y€ CHITIACHO YCTABUTE M MpaBHIIaTa Ha
TE3W KOJCKTHBHU MHBECTUIIMOHHU CXEMH, ITOCIEIHUTE MOTAaT Jla MHBECTUPAT 0010 He ToBeve oT 10
Ha CTO OT aKTHBHTEC CH B [JIOBE Ha JPYTd KOJCKTUBHU WHBECTHIIMOHHH CXCMH WJIH JIPYTH
MPEANPUSITHS 32 KOJICKTHBHO HHBECTUPAHE;

4.3. nanaose/akuuu Ha ETFs (GopcoBo ThpryBanm (OHAOBE), KOHUTO Ca KOJEKTHBHH
VMHBECTUIIMOHHYM CXEMHU, MOJIYYHIH pa3pellieHHue 3a U3BBLPIIBaHE Ha JCWHOCT ChIiIacHO JupekTuBa
2009/65/EO na CwBeta, pH yCJIOBHE, Y€ CHITIACHO YUPEIUTEIHUTE aKTOBE WJIM MpaBWIIaTa Ha Te3U
KOJICKTUBHM HMHBECTHIMOHHM CXEMH T€ MOTaT Jila WHBECTHpaT oOmo He moBedye oT 10 Ha cTo OT
AKTUBUTE CH B JIPYTY KOJEKTUBHU MHBECTUITIOHHU CXEMU;

4.4 nsanose/akuun Ha ETFs (GopcoBo ThpryBanu (oHIOBE), KOUTO HE CE€ OMPEACIT KaTo
KOJIGKTUBHY MHBECTHLMOHHH CXEMH WIH APYTH NPEANpUATHS 3a KOJEKTHUBHO MHBECTHpaHe 1o T. 4.3,
U ca JOMyCHATH 10 WX THPTYBaHMU Ha peryiupaH mazap mo wi. 152, an. 1 u an. 2 ot 3[IOU wmm
THPryBaHU Ha JpyT peryiupaH na3ap B Abp)KaBa WIEHKA, KaKTO W JOIMYCHAaTH 3a THProBUS Ha
ounmanen nasap Ha ¢oHAOBa OOpca WM THPIYBaHM Ha JIPYr peryiaupaH Iasap B TpeTa IbpiKaBa,
KOWTO € BKJIIOUEH B CIIHCHK, 0100peH oT KoMucusTa 1o npeioskeHre Ha 3aMeCTHUK-TIPeIce1aTesl.

5. O6mo 10 10 Ha cTo oT akTUBHMTE HAa JloroBopHHs (POH] ca:

5.1. nepUBATHBHM (PMHAHCOBM HMHCTPYMEHTH, BKIIIOUUTCIHO CKBHBAJCHTHM Ha TIX
WHCTPYMEHTH, 3aJbJDKCHHATA TIO0 KOWTO MOTaT Ja OBAAaT WM3MBIHEHW Ype3 IMaphyHO IUIalllaHe,
JOTIYCHATH JI0 WJIM THhPryBaHH Ha peryiupaH mazap mo wi. 152, an. 1 u am 2 ot ot 3IIDU, nHa
perynupas nasap, pa3iddeH ot To3u 1o wi. 152, an. 1 u an. 2 ot ot 3I1®U, B Penyoinka brirapus
WJIH B JpyTa IbpKaBa WieHKa, (yHKIIMOHUPAI PEIOBHO, IIPU3HAT U ITyOIMYHO TOCTHIIEH, KAKTO M Ha
odunmaneH nazap Ha ¢oHIOBa OOpca WM THPTYBaHW HA JAPYT PETyIUpaH Ma3ap B TPeTa IbpiKana,
(yHKIIMOHUPAIL] PEAOBHO, IPU3HAT U MyOJUYHO JOCTHIICH, KOWTO € BKIIOYCH B CITUCHK, OJI00PEH OT
Komucusra mmo npensoxeHne Ha 3aMECTHUK-TIPE/ICENATENS,

5.2. nepuBaTHBHH (PMHAHCOBM UHCTPYMEHTH, THPTYBaHU HA N3BbHOOPCOBH MAa3apu, pu
YCIIOBHE U€:

- 0a30BUTE MM aKTUBU ca MHCTpyMeHTH 1o wi. 38, an. 1 or 3JAKUCIAIIKU, dunancoBu
WHJCKCH, JINXBEHHU TPOIEHTH, BAlyTa WM BAyTHU KypcoBe, B kouTo JloroBopHus (oum moxe na
WHBECTHPA CHIIIACHO NHBECTUIIMOHHATA CH TTOJIMTHKA, OTIpe/IeieHa B TipaBuiiaTa Ha GoHa;

- HacpelHaTta cTpaHa MO cJelKkaTa C Te3W JePUBAaTUBHH (MHAHCOBM WHCTPYMEHTH €
WHCTUTYLUSl - OpeAMET Ha MNpyAEHLMAlIeH HalI30p, W OTroBaps Ha H3HCKBAaHUS, OAOOpPEHH OT
KOMMCHSATA 110 IIPEJJIOKEHUE HA 3aMECTHUK-TIPEACENATENS;

- ca 00eKT Ha HaJIeXKHA U MOJIeXkAaIla Ha MIPOBEpKa eKEeTHEBHA OIICHKA U BbB BCEKHM MOMEHT
[0 WHUIIMATHBA HA KOJIEKTUBHATA WHBECTHUIIOHHA CXeMa MOTaT Ja ObJaT MpOoJaJeH!, TUKBUIUPAHU
WJIHM 3aKPUTH Ype3 ohceToBa CIeIKa Mo CIIPaBeInBa CTOMHOCT.

6. Cnuchbk Ha JbpKaBH W Ta3apH, (QYHKIMOHHPANIM PEIOBHO, MPH3HATH U MYOJWYHO
JOCTBIIHH:
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[Jrpxasa Bopca WEB
AnbaHua Tirana Stock Exchange (TSE) www.tse.com.al
ApXXeHTNHa Buenos Aires Stock Exchange (BCBA) www.bcba.com.ar
A3epbaiixaH Baku Stock Exchange (BSE) www.bfb.az
bocHa 1 XepuerosrHa Sarajevo Stock Exchange (SASE) www.sase.ba
BeHeLlyena Caracas Stock Exchang) (BVC) www.bolsadecaracas.com
BreTtHam Ho Chi Minh City Stock Exchange (HOSE) www.hsx.vn
Bennkobputanus London Stock Exchange (LSE) www.londonstockexchange.com
[py3us 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
WHaoHe3us Indonesia Stock Exchange (IDX) WWW.idx.co.id
Mpak Iraq Stock Exchange (ISX) WWW.isx-ig.net
V13paen Tel Aviv Stock Exchange (TASE) www.tase.co.il
KazaxcraH Kazakhstan Stock Exchange (KASE) www kase .kz
KeHns Nairobi Securities Exchange (NSE) www.NSE.coke
Knprmscran Kyrgyz Stock Exchange (KSE) www.kse.kg
Knnbp Cyprus Stock Exchange (CSE) WWW.Cse.com.cy
Konymbus Colombia Stock Exchange (BVC) www.bvc.com.co
Kocta Puka Costa Rica's National Stock Exchange (BNV) www.bolsacr.com
Hurepus Nigerian Stock Exchange (NSE) www.nse.com.ng
Nepy Lima Stock Exchange (BVL) www.bvl.com.pe
CuHranyp Singapore Exchange (SGX) WWW.5gX.Com
TarnaHz, Stock Exchange of Thailand (SET) www.set.or.th
Ypyrean Montevideo Stock Exchange (BVM) www.bvm.com.uy
OUAMNUHM Philippine Stock Exchange (PSE) www.pse.com.ph
XbpBaTuna Zagreb Stock Exchange (ZSE) www.zse.hr
YepHa lopa Montenegro Stock Exchange (MNSE) www.mnse.me
Yuanm Santiago Stock Exchange (SSE) www.bolsadesantiago.com

7. Hpyru, pomycTumu cbriacHo wi. 38, an.

1 or 3AKUCIAIIKU, 1eHHHW KHUXKA U

WHCTPYMEHTH Ha apu4Hus nasap — 70 10 Ha cto ot akTuBUTe Ha JJoroBopHUs GoHT;

8. HpeXBLpJ’IHeMI/I ICHHU KHMWKAa U MHCTPYMCHTU HA NMAapU4YHUA I1a3ap, U3BbH INOCOUCHUTEC I10

. 38, an. 1 or 3AKUCAIIKH — no 10 Ha cTo oT akTuBUTE Ha DOHAA.

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

JloroBopHUAT (GOHI HE MOXE Jia MPUIOOUBA LeHHH (OJIArOpOJHU) METaNH U CepTUPUKATH

BBPXY THIX.

TexHHKH 32 e)eKTHBHO yNpaBJieHHe Ha nopTdeiiaa Ha [loroBopHus (poHx

JoroBopHusT GOHI MOXKE /1a M3MOA3BA TEXHUKH U MHCTPYMEHTH, CBBP3aHH C TIPEXBBPIISIEMH
LEHHA KHW)Ka M HMHCTPYMEHTH Ha MNapu4HUs Na3ap 3a €(PEeKTUBHO yIpaBleHWe Ha NOpTQei,
MpeCTaBIsIBALIM JOTOBOPH 3a MOKYINKa WIM Mpoaaxoa Ha (MHAHCOBH WHCTPYMEHTH C YTOBOpKa 3a
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http://www.tse.com.al/
http://www.bcba.com.ar/
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http://www.hsx.vn/
http://www.londonstockexchange.com/
http://www.gse.ge/
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http://www.nseindia.com/
http://www.idx.co.id/
http://www.isx-iq.net/
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http://www.nse.co.ke/
http://www.kse.kg/
http://www.cse.com.cy/
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http://www.bolsadesantiago.com/

I[TPOCIIEKT HO® AJTAPVIK - XMIBPVIEH HIEITO3UT

o0paTHO H3KymyBaHe (pemo CHENKH), MPU YCIOBHE Y€ CHCIKATE Ca MKOHOMHYECKH TOXOJISIIH,
PHUCKOBETE, MPOU3THYAINN OT TSIX, Ca aJeKBAaTHO HICHTH(HIMPAHW B Ipolleca Ha yNpaBICHHE Ha
pHUCKa U NP YCIOBHE, Y€ CIIyKaT 3a U3II'BIHCHHUE HA MTOHE €/THA OT CICAHUTE LIEH:

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

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

N3non3BaneTo Ha peno CACIKU HE MOXE Ja BOAW JO MPOMSHA B MHBECTUIIMOHHHUTE IIEIHU U
OTpaHWYECHHS WM JI0 3aBHINIaBaHe Ha puckoBus npodmr Ha DoHa, mocoueHn B HeroBuTe [IpaBma.

JoroBopHHST QOHA MOXE Ja CKIF0YBA PETO CACNIKH CaMO aKO HACPEIIHHUTE CTPaHH IO TIX ca
KPEJAUTHU WIM (UHAHCOBU MHCTUTYIIUHM, KOUTO TOJJICKAT HAa MPYJCHIMAJICH HAJA30p OT CTpaHa Ha
KOMIIETEHTEH OpraH OT Ibp)KaBa WIEHKAa WM Jpyra abpkaBa, crpana mo Cropa3yMeHHETO 3a
Opranuzanusira 32 "KOHOMUYECKO ChbTPYTHUIECTBO U Pa3BUTHE.

JloroBOpHUST (OHI MOXKE Ja CKIHYBA PEMO CACIKUTE caMO C ()MHAHCOBU MHCTPYMEHTH, B
KOUTO MOKE Ja HHBecTHpa cbraacHo wi. 38 ot 3AKMCATIKN.

@oHABT NpeAcTaBs BbB (PMHAHCOBU CH OTYETH OTHENIHO MH(pOpMauus 3a BCUIKH (PMHAHCOBU
WHCTPYMEHTH, 3aKyleHH, CHOTBETHO NPOAAJEHH B pe3ylTaT Ha peno CHAEIKH, pa3KpUBailku
nHopmManus 3a o0I1aTa CTORHOCT Ha IeHCTBAIINTE KbM JaTaTa Ha U3rOTBSIHE HAa OTYETa JOTOBOPH.

[Tpu ckmo4YBaHe Ha peNo CACTKUTE PUCKOBATa eKkcro3ulus Ha JloroBopHUs (OHA KbM BCSKa
OTZEJIHA HACpellHa CTpaHa He MOKe Ja HaaxBbpis 10 HA CTO OT aKTUBUTE M, KOraro HacpeuiHaTa
cTpaHa e 6anka o wi. 38, an.1, 1.6 ot 3AKUC/IIKU u 5 Ha cTO OT akTHBHTE B OCTAaHAIUTE CIy4aw.

JoroBopHuAT (HOHJ MOXKE Jia CKIIOYBA PETIO CACIKU 3a MOKYINKa Ha (UHAHCOBH MHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM HM3KYIlyBaHE OT MpojaBada Ha L€Ha U B CPOK, ONPEACICHU B JOrOBOpa
MEX[y ABETE CTPaHH, IIPU CIIa3BaHE HA CICAHUTE OTPAaHUUYCHHUS:

1. 1OTOBOPBHT M3PUYHO Ja MPEABMXKIAa BB3MOXHOCT 32 MPEACPOYHOTO MY MHpPEKpaTsBaHe OT
CTpaHa Ha KOJIEKTUBHATa WHBECTHIIMOHHA CXEMa, IPH KOETO ChINara jJa U3Kynu oO0paTHO JaJICHUTE B
3aeM (PMHAHCOBU WHCTPYMEHTH, MPEIMET Ha JIOTOBOpA, WM JIa MOJIy9d OOpaTHO IThJIHATA IMapUYHa
cyMa;

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

3. CpouHu pero CIeJIKH M 0OOpaTHHU PEro CAEJIKH, YUSATO MPOJBIDKHTEITHOCT HE HaJBHIIAaBA
CelleM JIHH, C€ CUMTAT 3a CHICJIKU, YUUTO YCJIOBHS 1MO3BOJIsIBaT Ha DOHIA MO BCAKO BpEME Jia U3KYIH
00paTHO aKTHBUTE;

4. duHAHCOBUTE HHCTPYMEHTH, KOUTO MOTaT a ObaaT 00SKT Ha Pero clelka, ca:
- HIHCTPYMEHTH Ha TTApUYHHUSA Ta3ap mo cMuchya Ha wi. 38, an. 1, 1. 9 ot 3AKUCIIIKU;

- obnuranyy, U31aA€HU WM TapaHTUPAHH OT JbprKaBa WICHKA WM Ipyra IbpXkaBa, CTpaHa o
Crnopazymenunero 3a OpraHuzanusita 3a HKOHOMHUYECKO CHTPYAHUYECTBO M Ppa3BUTHE, TEXHU
LEHTpaJIHU OaHKH, TEXHU OPTaHU Ha MECTHOTO CaMOyIpaBieHne, oT EBponeiickara nenTpaaHa OaHka,
EBpomnelickaTa MHBECTHLMOHHA OaHKa WM OT MyOJNMYHA MEXIYHApoJIHA OpraHu3auusi, B KOSTO
YJieHyBa TIOHE €[Ha AbPXKaBa WICHKA, KAKTO U KBaNU(UIMPAHU ABITOBU LICHHU KHWXKA, U3AaCHA WIH
rapaHTUPaHU OT TPETH IbPKaBU C KPSTUTECH PEUTHHT, HE MMO-HUCHK OT MHBECTHIIMOHEH, IPUCHIEH OT
areHIMs 3a KPeIUTCH PEeUTHHT, peructpupana win ceptuduimpana cbriacHo Permament (EC) Ne
1060/2009;

- aKIUU WM ISUI0BE, M3JAJCHN OT KOJIEKTHBHA WHBECTHUI[MOHHA CXEMa, 32 KOMTO ca CIa3eHH
U3uCKBaHMsATa Ha wi. 38, ain.1, 1.5 ot 3AKNCIITKH;

- o0nuranuy, THPTyBaH! Ha perysiMpaH nasap B AbpKaBa WICHKa WIK JApyra IbpXKaBa, CTpaHa
o CriopasymenueTo 3a Opranuzanusira 3a HKOHOMUYECKO ChTPYIHHYECTBO M Pa3BUTHE, ThPrOBUATA
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¢ KOMTO OOJIMTalliM € JOCTaThYHO JUKBHIHA;

- aKIMH, ThPTYBAaHU Ha PETyJHpaH Ma3ap B IbpKaBa WICHKA WIH ApyTa Abp)KaBa, CTpaHa Mo
Cnopazymenueto 3a OpranuzanusTa 32 IKOHOMUYECKO ChTPYAHUUECTBO U Pa3BUTHE, IIPU YCIOBUE Ye
T€3W aKIUHY Ca BKJIFOUEHH B HHIEKC, MMOIbPKAH OT TO3H Ia3ap.

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

Ille 6BmAT CKJIFOYBAaHM CHEIKH C YTOBOPKa 3a OOpaTHO H3KYIyBaHE (PEmo CHENKH) MpH
cra3BaHe Ha u3nckBaHusaTa Ha wi. 28, an. 1 ot 3AKUCAIIKHU u orpanuuenuero mo wi. 27, an. 1 u an.
3 ot 3AKHUCAIIKU 3a mosi3BaHe HA 3a€MU OT TOTOBOPHUS (POH/I.

IoanTHKa 32 00€3MeYeHusATA

[Ipu u3non3BaHe Ha TEXHHUKH 32 €PEKTUBHO YIpaBJieHUE Ha MOpTdeiiia u npy CKII0UYBaHE Ha CIACIKH
¢ M3BBHOOPCOBO THPTYBaHU JePHUBATUBHU MHCTpyMeHTH, DOHIBT MOXKE /1a TOdy4aBa 00e3redeHne C
LeJl HaMaJIeHHe Ha pUCKa OT HEeIUIaTeKOCIOCOOHOCT Ha KOHTpareHTa. Besiko obesmeueHue, KOeTo
@doHaBT MOMyYaBa 3a Ta3W L, celBa Ja ChOTBETCTBA HAa MPHUIOKHUMOTO 3aKOHOAATEIICTBO M TO-
CHENMaTHO TI0 OTHOIICHHE Ha W3WCKBAHMSTA 32 JIMKBUIHOCT, OICHSIBaHE, KA4eCTBO HAa €MHUTEHTa,
KOpenamusITa U prucka, CBbpP3aH C yIpaBlieHHe Ha oOe3nedeHueTo. [lomydeHoTo oOesnedenne TpsaoOBa
IO BCSIKO BpEMe Jia OTroBaps Ha CIICAHUTE yCIIOBUS:

a) BCSKO TOJy4YeHO oOe3ledeHne, ¢ M3KIIOYeHHE Ha MapudHUTE CPEACTBA, TPAOBa Ja € C BUCOKA
JUKBUIHOCT W J1a C€ ThpPryBa Ha PETyIMpaH Iazap WM MHOTOCTpPaHHA CHCTEMa 3a THPTOBHSA C
MPO3pavHo OMpe/CIsIHE Ha LIEHUTE, Taka ue Ja Moxe Aa Objae mpojaneHo Obp30 Ha leHa, Oim3Ka 10
HEeToBaTa OLEHKA MPeH Mpoaaxoara;

0) ma Oble OIEHSABAHO Hal-MaIKO BEAHBXK JHEBHO. AKTHBHU C BHCOKAa BOJIATHIIHOCT HE CE MpUEMaT
KaTro o0e3leyeHrne, OCBEH aKo € NpPEeABHJCH JOCTAaThYHO KOHCEPBATHUBEH IPOLEHT, C KOWUTO ce
HamalsiBa MpeJoCTaBeHOTO oOe3neueHue (XebpKbT);

B) 1a OBJIe C BUCOKO Ka4eCTBO;

r) 1a Ob/ie U31aJICHO OT eMHUTEHT, KOWTO € HE3aBUCUM OT KOHTpareHTa 10 ClIeKaTa U KOMTO ce 04aKBa
Jla He MPOSIBU CHJTHA 3aBUCUMOCT OT pe3yJITaTUTE OT JIEHHOCTTa Ha

KOHTpPAareHTa;

n) na Obie JOCTaThYHO AMBEPCUPUIIPAHO TT0 OTHOIICHUE HA JbPKABUTE, TIA3aPUTE H

EMUTECHTUTE, KaTO EKCIIO3UIUATA KbM ONPECIICH EMUTCHT He TpsOBa na npesuinasa 20% oT HeTHaTa
CTOMHOCT Ha akTuBUTe HA DOHIA;

€) MPH MPEXBBHPIISTHE Ha JISUT TIOy4eHOTO 00e3eueHe ce AbPKHU OT aero3uTaps Ha DoHpja;

) J1a MOXKe He3a0aBHO Jia ObJle M3MO0I3BaHO OT YIIPABISABAIIOTO ApykecTBO Ha DoHma

(1a ce mpuCTBHIM KbM H3ITBJIHEHHE) O3 II030BaBaHE HA HACPEIIHATA CTPpaHa WK 0JJOOpEHHE OT Hesl.
OO6e3neueHusTa, npuemManu 3a cMerka Ha DoHma ce orpaHWuYaBaT 10 MAPUYHU CPEICTBA/TIAPUIHO
obe3reueHue.

VYrpaBnsBamoTo Jpy>KECTBO OIpeseliss M3UCKyeMaTa CTeleH Ha oOesleueHHe B ChOTBETCTBHE C
npwiokumute 3a @DoHIAa ITUMHTH 32 PUCK KbM KOHTPareHTa W OTYHTAWKH E€CTeCTBOTO U
XapaKTePUCTUKUTE Ha CIEJIKUTE, KOHTpareHTa U HeroBaTa KpeAWTOCHOCOOHOCT M MpeoliagaBaliuTe
Ma3apHU YCIOBHSI.

VYnpasnsBamoTto JpyxectBo Ha PoHAa TpaBM HaMaleHWE HAa NPEIOCTaBEHOTO O0e3leYeHne
(XebpKbT), KaTO B3eMa MPEABUJ CIIEAHNTE (HDAKTOPH:

* By Ha nmonmyueHoTo o0e3neyeHue;

* Maryputet Ha 00€31EYCHUETO (aKO € MIPHIIOKNMO);

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

JonbIHUTEIHO HaMalleHHe (XebPKbT) Ha MPEIOCTaBEHOTO oOe3leueHrue MoXe J1a ObJe HampaBeHo,
KOTaTO TO € BbB BallyTa, pa3indHa OT €BpO.

[MapuuHuTE CpepcTBa, MPUETH KaTto oOe3neueHre, MoraT Ja ObJaT WHBECTUPAHH CaMO MO CIISIHUS
HA4uH:
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a) Jla ObaT BIOKEHH HA ACTO3WT B JuIle 1o wi. 38, an. 1, 1. 6 3SAKUCIIIKH;

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

B) Jla Objar u3mon3BaHU 3a IICJIUTE HA OOpPaTHU PEMO CHENKH, MPH YCIOBHE Y€ CHCIKUTE Ca C
KPEJUTHA WHCTUTYIIMH, KOUTO ca OOCKT Ha MpyJCHIMAICH Haa30p, U 4e DOHABT MO BCAKO BpeMe
MOJK€ Ja TTOJTy9r 00paTHO MIBJIHATA MAPHYHA CyMa 3a€IHO C IBJDKAMUTE JTNXBH.

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

nH(pOopMaIus, 4e Mpe3 MOoCIeHNuTe 3 KaJleHAapHHW TOIWHHU Ce € Hajarajga JIMKBHIHA TOJKperna OT
CTpaHa Ha MECTHHUTE UM IPaBUTEIICTBA.

[NapuunuTe CpeiCTBa, MPUETH KATO O0E3IMEUYCHUE, CE MHBECTHPAT NPHU CIIa3BaHE HA TPUHITUIINTE 32
nuBepcu(UKANNS, TPUIOKUMA KbM HETTApUIHOTO O00e3NedeHue.

[Ipu m3uncnsaBane Ha mparoete o Wwi. 45 n 46 3JIKWC/IIKH ce BkarouBa pricKoBaTa €KCIO3UIINS Ha
(hoHa KbM HacpelHATa CTPAaHA B PE3YJITAT Ha CACIKU C H3BHHOOPCOBO

THPryBaHH JCPUBATUBHU HHCTPYMEHTH U TEXHUKH 32 €(PEKTUBHO YIIPaBJICHUE HA TTOPTQEHIL.
ArperupaHara CTOWHOCT Ha moimydeHuTe oT DoHma obe3neveHus, He Moxe fa npeBumana 30 Ha cTO
OT HETOBUTE AKTHBH.

3a HeypeAeHUTE B Ta3M MOJUTHKA IMpaBuia U mpoueAaypu ce mpmiaraT Ilpasunara, [lpaBunara 3a
orleHKa Ha pucka u [Ipocriekra Ha PoHMA U TPUITOKMMaTa HOpMaTHUBHA ypenoa.

[Ipu HEOOXOAMMOCT, YTPaBISIBAMIOTO APYKECTBO NMPOMEHS IMOJIMTHKATa W akTyanmmsupa [Ipocrexra
Ha PoHJa CHOTBETHO.

Uugopmayuna omnocno npunazawemo na Peznamenm (EC) 2019/2088 na Eeponeiickus
napnamenm u na Cveema om 27 noemepu 2019 2. omnocno onosecmaganemo Ha UHGoOpMaUUs 66
8pB3Ka c ycmouuugocmma 8 cekmopa Ha gpunancosume ycayzu (Pezcnamenma).

CerimacHo un. 2 ot Permament (EC) 2019/2088 na EBpomeiickus mapnamedt u Ha CbBera oT 27
HoeMBpu 2019 T. OTHOCHO OmMOBeCTABaHETO HA MH(POPMALIUS BHB BPb3Ka C YCTOWYMBOCTTA B CEKTOpa
Ha ¢(unancoBure ycmyru (Permamenta), Y] ,,Anmapuk Kemmren“ EAJl momama mox obxBara Ha
M3UCKBAaHMUATA 3a MyOjMKyBaHe Ha HH(poOpMauus OTHOCHO moiuTHkara Ha JloroBopeH ¢oHL
HAJIAPUK - XUBPUJEH HEIIO3UT (o6exT Ha Permamenrta) 3a MHTETpUpaHE HAa PHUCKOBETE 3a
YCTOWYMBOCTTA B Tpolleca HAa B3eMaHEe Ha WHBECTUIIMOHHHUTE pEHICHUs OTHOCHO mopTdeiina Ha
KOJICKTUBHATA MHBECTHLIMOHHA CXEMa.

YmpasasBaiio apyxectso ,,Anapuk Kenutsi EAJl, B3emaliku nmpeaBu/ akTyaTHUTE WHBECTUIIMOHHU
nenu, crparerud u nonutuku Ha D ,, AJIAPUK - XUBPUIAEH AEIIO3UT, kakTo 1 MpUI0KUMHTE
MOJIMTUKKA W TIPOLENypH Ha YIPaBisBALIOTO APYKECTBO OTHOCHO OpraHM3alysTa 10 B3€MaHe Ha
WHBECTULIMOHHM pemieHns 3a PoHmga, oOMeHa Ha uHpoOpMauus, CBbpP3aHa C TAX M KOHTPOJ Ha
W3ITBIHEHNETO, OTYUTANKN TEKYIIUTE pa3noiaraeMi TEXHUUYECKHU PECYpCH, Ma3apHUTE KOHIOHKTYpa U
Maiad, o0XBaTa Ha HAJIMYHUS JOCTBI JIO HAJISK/IHA U MIPEeIBAPUTEITHO BepUPHIIMpaHa HHPOPMALIUS
OT HE3aBHCUMH H3TOYHHLIM OTHOCHO KAaKTO AaKTYaJIHUTE HHBECTHLHH, Taka M 33 MNOTCHUHUAIHU
BB3MOYKHH HHBECTHIIMH, OTOBECTsABA, Y€ KbM MoOMeHTa Y/J| He WHTerpupa CTporo crnenuGuvHd U
MIPEeIBAPUTEITHO OMPEEIIEHH KPUTEPUH, OLIEHSABAIIN PUCKOBETE 32 YCTOWYMBOCTTAa B Ipolieca CH Ha
B3€MaHe Ha MHBECTHLIMOHHH perieHus 3a PoHpa, cbrilacHo akTyaiaHaTta [lonuTuka 3a HHTErpupaHeTo
Ha PUCKOBETE 32 YCTOWYMBOCTTA B MPOIIECa CH Ha B3EMaHe HA HHBECTULHOHHU PELICHUS.
WNuBectummionnn nenu, crparerun u nonutuka Ha D ,,AJIAPUK - XUBPUJIEH JEIIO3UT* kM
MOMEHTa HE LIEJIAT HEMIPEMEHHO U3rpakJiaHe Ha MOPTQEi OT MPEeAUMHO yCTOWYNBU HHBECTHLINH.
Kbm momenta I ,,AJTAPUK - XUBPUAEH JEITIO3UT He ce kaTeropusupa KaTo ClienuaIu3upas
(oHI 32 YCTOWYMBO M OTrOBOPHO WHBEeCcTHpaHe. Bvmpexkn ToBa VY| mpummara moOpu BBTpEUIHH
MPAKTHUKH U CE CTPEMH TPU U3IIBIHEHUETO Ha WHBECTHIIMOHHHU IEJIM, CTPATETHH U MOJUTUKH Ha J[D
HAJIAPUK - XWBPUJEH JIEINNO3UT“ na He wu30Wpa ¢ WHBECTHIMOHHA Ien (PUHAHCOBH
WHCTPYMEHTH, EMUTHPAHU OT MPOM3BOJUTENN Ha MPOTUBOPEUYHBH OPBXKUS U OPBKEHHH CHCTEMH,
KOUTO ca 3a0paHeHH OT MEXIyHAPOJHOTO TPABO WJIM 32 KOUTO CHIIECTBYBA IMUPOK KOHCEHCYC, 4e
TpsiOBa na ObnaT 3abpaHeHU. Te3n OpBKEHHW CHCTEMH BKIIOYBAT (0€3 OTpaHHYCHHE): KaceThUHHU
00oMOU M KaceTbUHH OOEMpUIacH, XMMHUYECKA WM OMOJOTMYHM OPBXKHS, IPOTUBONEXOTHH MUHU U
OPBXKUSI, ChIbPKAIIKM O0eHEH ypaH; (PMHAHCOBH MHCTPYMEHTH, €eMHTHPAHH OT MPOW3BOJUTENHN Ha
SOPEHU OPBXKHUS WIM OpPBXKUs, chbAbpkamuy Os1 docdop, KakTo M (HUHAHCOBH HMHCTPYMEHTH,
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EMHUTHpPaHU OT KOMIIaHMH, 3a KOUTO MMa CCPHUO3HHU HHIOUKAIMH, Y€ Ca U3BBPINUTEIIN, CbYyUYaCTHUIU
WM 1oMaraduv, ujin ca B CbCTOSHUE Ia C€ BBH3INOJ3BAT OT HAPYHIAaBAHCTO Ha CBETOBHO ITPU3HATUTE
CTaHAapTHU 3a KOPIIOpaTUBHA YCTOI\/'I‘JI/IBOCT KaTo IMpaBa Ha YOBCKaA, IIpaBa Ha CIYXKUTCIIUTE, OIIa3BaHC
Ha OKOJIHaTa Cp€aa U aHTUKOPYIILUA.

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

VI ,,Anapuxk Kenutrsn“ EAJ] akTUBHO OlLleHABa MOTEHUMATHUTE MPEIMMCTBA U HEIOCTATHLM MPHU
HUMIUIEMEHTUPAHETO HA HOBM TEXHUKU B IPOLECa CH HAa B3€MaHE Ha MHBECTULHOHHM PELICHUS 3a
@doHza, KaTo LeNu MOACUTYpABaHEe MaKCUMallHa 3aIlUTa HA HHTEPECUTE HA HHBECTUTOPUTE.

B mpenenkara cu 3a ObIeIIo MHTETpUpAHE Ha CTPOTO CHENM(UYHM M MPEeIBapUTEITHO ONpeAciIeHU
KPUTEPHH, OLCHIBAIM PUCKOBETE 32 YCTOWYMBOCTTA B IpOIEca CH Ha B3€MaHE HAa WHBECTHUIIMOHHU
peuwenust 3a ®onpa, YJI B3uMa NpeABU] TOTSHIMAIHOTO BB3JEUCTBHE HA PHUCKOBETE 3a
YCTOMUYMBOCTTa BBPXY IOXOJHOCTTA Ha AafeH (PUHAHCOB HNPOLYKT M PUCKBT, Y€ MoOraTr jaa Obaar
reHEpUpaHu pas3jIM4YHU JOXOAHOCTHU HJIM AOPU IMO-HUCKKU TaKaBa B OIIPCACICHHU IIa3apHU YCJIOBUSA
CHPSIMO NPOLYKT, KOWTO HE HHTETPUPA CTPOTrO CIEHUPUIHH U TIPEABAPUTEIIHO ONPENEIICHH KPUTEPHH,
OLICHSIBAIlM PUCKOBETE 3a ycToMuMBOCTTAa. Chlio Taka, Y]l oTuMTa M MOTEHUUAIHATA TEXKECT OT
HCO6XOI[I/IMI/I OOI'BJIHUTCIIHA Pa3sxou, CBbpP3aHU C 6’LILCHIO AKTHBHO C’L6JIIOIL3B3H6 Ha CbOTBETHUTC
MOTEHIIUATHO 3aJI0)KEHU KPUTEPHH.

Y] ,,Anapuk Kenursn ” EAJ] ce ctpemu ma ce choOpassiBa ¢ MPUHIAIIATE U TOOPHUTE MPAKTHKH 32
3aluTa HWHTCPECUTEC Ha KIMCHTUTC Ha YI[ U Ha HHBECTUTOPUTEC B YIpaB/IsIBaHaTa KOJICKTHMBHA
HMHBECTHUIIMOHHA CXEMa. YII CC CTpEMHU a OLICHABA W B3WMaA I1OJ] BHUMAaHUEC B MAKCUMAJIHO Bb3MOXHA
CTEIlEH PHUCKOBETE 32 YCTOMYMBOCTTA B INPOLECa CH HAa B3eMaHEe HAa WHBECTULMOHHM PEILCHHS 3a
doHza, KaTo NpU B3eMaHE Ha pelieHue Ha JpyKecTBOTO 3a €BEHTyalHO OBbJEII0 MHTErpHUpaHe Ha
CTpOro crHenMpUYHU H TPEABAPUTETHO OMNpEACTICHH KPHUTEPUH, OICHSBAIM PUCKOBETE 3a
ycroifuuBocTTa, Y ]I 1€ MOACUTYpH HEHOCPEACTBEHO OIMOBECTABAHE HAa MOTEHIMATHUTE INPOMEHHU B
Tekymara nHpopMaius mo PermaMeHTa Ha cBOsATa MHTEPHET CTpaHHWIa — www.alaric.bg, kakto u me
npeaocTaBu sICHO O6HCH€HI/I€ Ha NOTCHIUAJTHUTE IPOMEHU B CHOTBETCTBHUE C 4JI. 12 ot Pernamenra.
HNudopmanmss OTHOCHO MeToAa 3a W3YMCAsIBAHE HA 00LIAaTa PHCKOBA €KCMO3WIMS Ha
KOJIEKTHBHATA HHBECTULIMOHHA CXeMa:

CewriacHo npeauaeHoto B [IpaBuiaTa 3a olleHKa M yNpaBiICHHE HAa PHCKA Ha YIPaBSIBAHUTE OT
Anapuk Kernutbn EAJ] noroBopHu GoHIOBE, IPU U3UMCIABAHE HA 00INATA PHUCKOBA CKCIIO3UIIHS CE
W3II0JI3BA ,,METO/Ia Ha TMOETHUTE 3abJDKeHUA ™ (,,commitment approach®).

HpI/I InpuwjaraneTo Ha TO3U METOJ CTOMHOCTTAa Ha BCSKa nmo3unrsa B AC€pHUBATUBCH q)HHaHCOB
HUHCTPYMCHT CC IIpUPABHsABA HA I1a3apHATa CTOMHOCT Ha €KBHBAJICHTHA Io3unus B 0a30BHs aKTHB HA
TO3U ACPUBATUBCH MHCTPYMCHT.

Wzuncnenunsta (GpopMyiure) 3a CbOTBETHUTE JIEPUBATHBHU MHCTPYMEHTH C€ M3BBPIIBAT CHOOpa3HO
pasnucanoTo B ui. 27, an. 5 ot IIpaBunara 3a olieHKa U yIpaBJIeHHE Ha PUCKA.

IIpenBun yxazanusta Ha KOH n Hacokute Ha CESR 3a m3MepBaHe Ha puCKa M W3YHCIsABAaHE Ha
o0IaTa pHUCKOBa EKCHO3WIMA M PHCKAa Ha HAacpellHaTa CTpaHa NPH KOJIEKTUBHM HHBECTHLIMOHHHU
cxemu (10-788, the CESR Guidelines ), moptdoiino MeHaXepuTe ¥ PbKOBOJICTBOTO HAa KOMITAHHUSTA
TIpEeIeHrXa 3a yAaqHO U3IT0JI3BAaHETO KyMYJIaTHBHO U Ha ,,MO0eNia Ha cToitHocT mox puck (VaR) karo
€/IMH JIOTIBJIHUTEJICH MHCTPYMEHT Ha MOHUTOPHHT Ha PUCKa.

N3non3anero Ha VaR Meroa kato BTOpH METOJ 33 M3YMCISBAHE HAa PHUCKA, € NOpaau MPUYMHA, Ye
MonenbT VaR e KoHumenTyaqHo MpaBWiIeH M yAadeH 3a oOliara MHBECTHULMHHA IOJUTHKA Ha
JOrOBOpHHUTE (DOHIIOBE KAaTO €IMH HE3aBHCHUM HM3TOUYHMK Ha mHpopmanus. Konkpernure dopmysu,
U3I0JI3BAaHU IIPU TO3U METOJI Ca KaKTO CJIEABA:
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Unousuoyanen VAR Pucxk
Daily VAR = Market Value of Individual Security * Daily Standard Deviation
Daily Standard Deviation = Option Derived Annualized Volatility/ {(Trading Days in an Year)™0.5 }
if no listed options in the product, then Daily Standard Deviation = Average Daily Historical
Standard Deviation (over 1 Year)
OR
Option Derived Daily Standard Deviation of SIMILAR security
Tlopmdhonuo Puck
Portfolio VAR = Sum of Individual VAR * Average Portfolio Coefficient
Average Portfolio Coefficient >= Historical Average Portfolio Coefficient

2.4. NHBeCTULIMOHHU OTPAHMYCHUS

2.4.1 OrpaHnuyeHus, CBbpP3aHU CbC ChCcTaBa HA nmopTdeiina na DOHJIA

B crotBercTBue ¢ pasnmopendute Ha 3AKUCIIIKM, moa3zakoHOBHTE aKTOBE IO MPHIATAHETO My U
[IpaBunara Ha DoHpa, ce chHOIOMABAT CIEIHUTE OTPAHWYCHUS 32 CTPYKTypaTa Ha aKTUBUTE W
OTHOCHUTEIIHHUTE JISUIOBE B LICHHU KHMKA OT €AMH WIH JPYT BUI!

1. HoroBopauAT (HOHI HE MOXE Ja WHBECTHpA TOBEYEe OT 5 HA CTO OT AKTUBUTE CH B
MPEXBBHPIACMHA ICHHU KHWXXA WM B UHCTPYMCHTU Ha MMapUYHUA 11a3ap, U3JaACHU OT €AHO JIUIIC.

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

3. PuckoBara excno3unms Ha JloroBopHHs ()OHA KbM Hacpem[HaTta CTpaHa IO CJHeNKa C
H3BBHOOPCOBO THPTyBaHU JCPUBATUBHH (PMHAHCOBH MHCTPYMEHTH HE MOXKe Aa Haasuimasa 10 Ha cTo
OT aKTHUBHUTE, KOraTO HacpellHaTa CTpaHa € KpeauTHa MHCTUTyuua mo uwi. 38, am. 1, T. 6 ot
SAKUCIIIKHY, a B ocTaHaIUTE CIydan - S HA CTO OT aKTHUBUTE.

4. JloroBopHUAT (HOHJ MOXe Jia MHBeCTHpa 70 10 Ha CTO OT aKTHBUTE CH B MPEXBBPISIEMH
LIEHHU KHIDKA WIM B MHCTPYMEHTH Ha ApUYHUS [1a3ap, U3/1aJeHH OT €IHO JIUIE, CaMO MPH YCIOBUE e
o01aTa CTOMHOCT Ha Te3W MHBECTHLIMH B JIMLATA, BbB BCAKO OT KOETO ()OHAA MHBECTHPA MOBEYE OT 5
Ha CTO OT CBOWMTE aKTWBHM, He HaaBumasa 40 Ha cro or akTuBuTe Ha JloroBopHHs QOH..
OrpaHnueHUeTo M0 U3peUeHHe MbPBO HE Ce Mpuiiara OTHOCHO BJIOTOBETE B KPEIUTHH MHCTUTYLIUH,
BbPXY KOHTO C€ OCBLIECTBSIBA NPYICHLUUAIEH HAag30p, KaKTO M KbM CIHEIKHTE C H3BBHOOPCOBO
THPI'YBaHU ACPUBATUBHHU (MHAHCOBH HHCTPYMEHTH C T€3U MHCTUTYIMU. [Ipu n3umncnsBane Ha oOmara
CTOMHOCT Ha aKTUBUTE 10 M3pEUEHHE IMBPBO HE C€ B3e€MAaT MPEABHUJ MPEXBBHPISEMH IIEHHU KHUXa U
WHCTPYMEHTHUTE Ha MapUYHMS Ha3ap 1o T. 6.

5. OcBeH orpanmueHusTa 0 T. 1 - 3 oOmaTa CTOWHOCT Ha WHBECTHIIMUTE Ha J[oroBOpHUS
(hoHT B IPeXBBPIISIEMH [IEHHN KHIKA WM MHCTPYMEHTH Ha MTApUYHUS 11a3ap, U3aJIeHu OT eIHO JIUIIE,
BJIOTOBETE IPH TOBA JIUIIE, KAKTO W EKCIIO3WIMATA KbM CBHIOTO JIHUIE, BH3HHKHANA B PE3yJTaT Ha
CACNKA C W3BBHOOPCOBO TBHPryBaHH JCPUBATUBHM (MHAHCOBM WHCTPYMEHTH, HEe TpsOBa Ja
HagBumasa 20 Ha CTO OT aKTUBUTE MY.

6. JloroBopHusAT QoHA MOXE Ja MHBECTHPA 0 35 HA CTO OT aKTUBUTE CH B MPEXBBPISIEMH
[IEHHU KHIKAa ¥ WHCTPYMEHTH Ha MapUYHUS Ta3ap, U3MaJeHH OT €IHO JIMIE, aKO [EHHUTE KHIKA U
WHCTPYMEHTUTE Ha MapH4HUSA Ta3ap ca M3AaZCHU WU rapaHtupanu oT PemyOnuka bearapus, npyra
IbpKaBa WICHKA, OT TEXHW PErHOHAIHU WM MECTHH OpraHH, OT TpeTa Ibp)KaBa WM OT MyOnuyHa
MEXAyHapOIHA OpTaHU3alMs, B KOATO WICHYBA ITOHE €/{Ha IbpKaBa YICHKA.

7. (1)0H}_'[’LT MOXKE Oa MHBECCTHPA OO 25 Ha CTO OT aKTHUBHUTE CHU B MMOKPUTH O6J'II/IFaLII/II/I. O6I]_[aTa
CTOMHOCT Ha WHBCCTULIMUTC IO H3PCUYCHUC IIbPBO, HAAXBBPJIAINIA OTPAaHUYCHHUETO IO T. 1 3a
CKCIIO3UIIMU KbM €AWH EMHUTCHT, HC MOKC J1a HAAXBbPJIA 80 Ha CTO OT aKTUBUTE Ha (I)OH,[[a.
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8. IIpexBbpasieMuTe [IEHHN KHIDKA W WHCTPYMEHTUTE Ha MapU4HU mas3ap mo T. 6 u 7 He ce
B3€MAaT MPEJIBUJI 32 LIETUTE Ha OTPAHUYCHHUETO 110 T. 4.

9. lHBeCTHIIMOHHUTE OTpaHUYCHUs 10 aT. 1 - 7 He MoraT ga ObJaT KOMOMHUpPAHHU, KOraTo B
pe3ysiTaT Ha TOBa KOMOMHHpaHE OO0IlaTta CTOWHOCT HAa WHBECTHIIMHUTE HAa (DOHIA B MPEXBHPIIICMHU
IEHHA KHWKA WM WHCTPYMEHTH Ha MapUYHUS MMa3ap, U3aJicHd OT €IHO JIMIIE, BIOTOBETE MPH TOBA
JIUIE, KAKTO U CKCIO3MIIUATA KbM CBIIOTO JIUIE, Bh3HUKHAIA B PE3YyJITaT HA CHCIKHU C JIEPUBATUBHU
(hMHAHCOBH MHCTPYMEHTH CBHIITIACHO T. | - 7, 111e HaABHIIHK 35 Ha CTO OT aKTUBUTE H.

10. JIpyxecTBara, BKIIOYEHH KbM €IHA TpyMa 3a IEJINTEe Ha ChCTaBSHE HA KOHCOIWIMPAH
(hMHAHCOB OTYET CHIIIACHO MPHU3HATHUTE CUCTOBOJHM CTAHIAPTH, CE Pa3TISKIAT KaTo €IHO JIUIIE TIPH
TIpUIaraHe Ha OrpaHAYCHUATA IO T. 1 - 9.

11. OOmmara cTOWHOCT HA MTHBECTUITUUTE B MIPEXBBHPIISAEMH IEHHN KHIDKA WJIH HHCTPYMEHTH Ha
MapuyHUs Ta3ap, EMUTHPAHU OT Jpy’KecTBaTa B €Ha rpyma, He Moxe aa Haaumansa 20 Ha CTO OT
CTOWHOCTTA Ha aKTUBUTE Ha JloroBopHUS GOHI.

12. JloroBopHUAT hoHT HE MOXKE Ja MPUAOOHUBA ITOBEYE OT:
a) JIeceT Ha CTO OT aKLUUTe O6e3 IpaBo Ha IJI1ac, U31aJeHU OT €IHO JIUIIE;
0) JeceT Ha CTO OT OOJUTALMUTE WK JPYTH JBJITOBU [ICHHU KHWXA, U3JJaJICHU OT €JIHO JIUIIC;

B) JIBaJICCET M MET HA CTO OT JSUIOBETE HA €HA M ChIlla KOJICKTHBHA MHBECTUIIMOHHA CXeMa
WIH JPYTO MPEANPHUITHE 32 KOJCKTHBHO WHBECTUPAHE, KOETO OTrOBaps Ha M3MCKBAaHUITA HA WI. 4, all.
1 ot 3IKUCAIIKMY,;

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

Orpannvenusita o 6.6. 6, B U I He ce MpWiIarat, KOraTo B MOMEHTa Ha MpHUI0OMBaHE Ha
MOCOYeHUTe HHCTPYMEeHTH DOHIBT HE MOXKE J1a M3YHMCIIM OpYTHATa CyMa Ha IBITOBUTE [ICHHH KHIKA,
Ha MHCTPYMEHTHUTE Ha MIapUYHUS Na3ap WINM HETHATa CTOWHOCT HA IMUTHPAHUTE ICHHU KHIKA.

13. JloroBopHUST (GOHI HE MOXKE 1A MPUA0OMBA yYacTHE B aKIMUTE C MIPABO Ha IIac Ha €IHH
EeMHTEHT, KOETO Ja MO3BOJM Ha YIPABISBANIOTO IPYKECTBO WM HA YJICHOBETE HAa HETOBUTE
YIPaBUTEIHN WK KOHTPOJIHH OPraHd 3aeHO WM TOOTAEIHO Jia YIPaKHSIBAT 3HAYUTEIHO BIIHSHHE
BBPXY eMuTeHTa. TOoBa OTrpaHHYEeHHE HaMHpa MPWIOKEHHE M KOTaTO 3HAYHUTETHOTO BIMSHHE CE
YIPaXKHSBA OT YIPABJISABAIIOTO JPYKECTBO YPE3 HIKOJIKO WM Ype3 BCHUUKH YIPABJISIBAHH OT HETO
JHoroeopuu (oHIOBE.

14. JloroBopHust QoHI Moxe Ja WHBECTHpa He moBeue OoT 10 Ha CTO OT akTHBUTE CH B
JSIOBETE HAa €IHO W CBINO MPEANpUATHE 332 KOJEKTUBHO MHBecTHpaHe mo wi. 38, am. 1, T. 5 oT
SAKUCIIIKY, He3aBUCHMO Jaliv € ChC CSANHIIE B IbpKaBa WICHKA WU HE.

15. OOmmsT pa3Mep Ha HMHBECTUIMUTE B JSUIOBE Ha MNPEINPHUITHS 332 KOJCKTHBHO
MHBECTUPAHE, Pa3JIMYHU OT KOJICKTUBHA WHBECTUIIMOHHA CXeMa, He MOJKe Jia HajBuIaa 30 Ha CTO OT
akTuBUTE Ha JloroBopHUs QOH/I.

16. Orpaanuenusita mo 1. 1, 4, 6, 7, T. 12, 6. a He ce mpuarar, korato JloroBopHUAT GoH]
VIpaKHSBA MpaBa HA 3alUCBaHE, MPOU3TUYAIIN OT MPEXBHPIIICMH IIEHHH KHIDKA U WHCTPYMEHTH Ha
MapUYHMsI 1a3ap, KOUTO Ca YaCT OT HETOBUTE aKTHUBH.

17. Ilpn HapyuieHHMEe Ha WHBECTHLMOHHUTE OIPaHWYEHUS IO NMPUYMHM W3BBH KOHTpOJA Ha
VYnpasnsaBamo apyxecTtBo ,,Anapuk Kemutsn’EAJl mnm B pe3ydrar Ha ympaXHSBaHE NpaBa Ha
3alluCcBaHe, YTPaBIIABAIIOTO APYKECTBO IO T. 15 NMPHOPUTETHO, HO HE MO-KBCHO OT IIECT Mecela OT
BB3HUKBAHE HA HAPYLICHUETO, Ype3 CIEJIKM 3a MpoJakOa MmpuBexIa akTuBuTe Ha JJoroBopHus o B
CBHOTBETCTBUE C MHBECTHLIMOHHUTE OTPAHUYEHMs, KaTo OTUYMTA MHTEPECUTE HA IPUTEkKATEIUTE HA
JSUTOBE. YTIPABIISBAIIOTO APY>KECTBO € JITHKHO B 7-JHEBEH CPOK OT M3BBPIIIBAHE HA HAPYIICHUETO J1a
YBEIOMU KOMHCHSTA, KaTO NPeACTaBH MHG)OpMALXs 32 MPUIMHUTE 38 BE3HUKBAHETO HA HAPYILICHUETO
Y 32 IPEIPUETUTE MEPKH 32 OTCTPAHSIBAHETO MY.

18. Obmata croitHOCT Ha exkcrno3unusata Ha PoHnma, CBBp3aHa C JACpUBATUBHU (PUHAHCOBU
WHCTPYMEHTH, HE MOXKe /1a Ob/ie TO-ToJIsIMa OT HETHATa CTOMHOCT Ha aKTUBHUTE MY .
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19. ®oHaBT MOXKeE J1a HHBECTHPA B JEPUBATUBHU ()WHAHCOBH MHCTPYMEHTH TIPU CIla3BaHEe Ha
orpaanyeHusTa mo wi. 45, am. 8, 10 u 11 or 3AKUCAIIKM wu mpu ycioBrue de eKCHO3HUIHUATa KbM
0a30BUTE aKTHUBH OOIIIO HE HAJXBBPIIS MHBECTUIIHOHHHUTE OTPAHWYCHUS 10 WI. 45 OT 3aKOHA.

20. Koraro ®oHabT MHBECTHpA B JICPUBATHBHH (PMHAHCOBM HMHCTPYMEHTH, Oa3upaHud Ha
WHJICKCH, Te3W HHCTPYMEHTH HE c€ KOMOMHUPAT 32 IeNTUTe HA HHBECTUIIMOHHUTE OTPAHUYCHHUSI 110 YII.
45 or 3akoHa.

21. Koraro npexBbpiisieMd IIEHHU KHIDKA WIM MHCTPYMEHTH Ha MapU4yHUS Ma3ap ChAbpKaT
BrpajieH JepruBaTUBEH WHCTPYMEHT, eKcro3uiusaTa Ha PoHIa KbM TO3U JIEPUBATHBEH MHCTPYMEHT Ce
B3eMa MPEJIBU/I IPU U3YHUCIIBAHETO HA 00IaTa ekcrio3uiys mo wi. 43, an. 1 or 3IKUC/TIKU.

2.4.2 JlukBuanoct Ha ®OHIA

@OHIBT € JUIBKEH Ja MHBECTHpa B JIMKBUIHU TNPEXBBPISEMHU LIEHHU KHIDKA U JAPYTH JUKBUIHU
¢muancoBu aktuu 1o wi. 38 3JJKMCIIKH, kakTo 1 1a moappxka TakaBa CTPYKTypa Ha aKTUBUTE H
MIACHBUTE, KOSITO Ja MO3BOJISIBA A2 M3IIBJIHABA BB BCEKM MOMEHT 33aJbJDKEHHSTA CH MO OOPaTHOTO
W3KYIlyBaHe Ha JsJIOBETE.

VYnpaBnsBalioTo APYKECTBO € JITBKHO /1a clla3Ba U3MCKBAHUATA [0 U3pEeUeHHe MbPBO, KaKTO U Jia He
n3nara QoHaa Ha PUCKOBE, KOUTO HE ChOTBETCTBAT HA PUCKOBUS MY MPOQUIL

VYnpaBnasBalioTo ApY>KECTBO € UIBKHO Ja W3BBPIIBA MEPUOAMYHH, HO HE MO-MAJKO OT BEIHBK
roaviiHo, CTpEC TCCTOBC HA JIMKBUIHOCTTA U CHCHapHﬁHH aHaJIM3H1, C LICJ]I IOATOTOBKA 3a U3BLPIIBAHE
Ha JEWCTBHsS B ClIy4ail HAa HAaCThIIBAHE HA PHCKOBETE, BB3HUKBAIIM OT MOTCHLUHUATHH HPOMEHH B
Ma3apHUTE YCIOBHS, KOUTO MOXKE J1a MOBIHSAT HEONAronpHsITHO Ha KOJEKTHBHATA MHBECTHULIMOHHA
cxema.

VYnpaBnsBamoTo APYXKECTBO € UTBXKHO Ja Mpujara crenuaiHo paspaborena llonmutukara 3a
MIPOBEKIAHE HA CTPEC TECTOBE 3 JIMKBUIHOCT, B KOATO M3IMOJI3BAHUAT CTPEC TECT HA JIMKBHIHOCTTA €
cboOpa3zeH ¢ puckoBus npodui Ha DoHxa.

2.4.3 OOuu orpaHuvenus KbMm aeiinoctra Ha ®POHIA
JloroBopHHAT QOHT HE MOXKE JIa MOJI3Ba 3a6MH C U3KITIOUCHHUE HA!

- KOMIIGHCAITMOHHW 3aeMH 3a Mpuao0MBaHE Ha 4YyXJa BajlyTa ChINIacHO wi. 27, am. 2 Ha
SAKUCHIIKY n un. 56 ma Hapemba Ne 44 3a wm3ucKBaHUSATa KbM JIGHHOCTTAa Ha KOJIEKTHBHUTE
WHBECTHIIMOHHU CXEMH, WHBECTHUIIMOHHUTE JPYKECTBA OT 3aTBOPEH THUI W YMPABISBAIINATE
JIPYKECTBA;

- 3a€MH, YHUATO 00IIa cymMa B €IMH M ChLI IIEpHOA OT BpeMe He Haasuiana 10 Ha cTO OT aKTUBHUTE Ha
donpa, KaToO 3a U3MOJI3BAHETO HA BCEKU OT 3aeMHTe € OMI0 M3aJeHo paspemienue oT KomucusaTa mno
NpeTIOKEeHH Ha 3aMeCTHUK-TIpecenatens Ha Komwucusara 3a (UHAHCOB HAI30p M BCEKH 3aeM
€IHOBPEMEHHO OTroBaps Ha CIEJHUTE YCJIOBUSA: 3a€MbBT € 3a CPOK HE IO-AbIBI OT 3 Mecela,
HEOOXOJIMM € 3a MOKpUBaHE Ha 3aJb/DKEeHHATa 1Mo oOpaTHO W3KymyBaHe Ha jasuioBete Ha DoHaa u
YCIIOBHSATA IO IOrOBOpA 32 3aeM Jia He ca M0-HeOJaronpuaTHi OT OOMYaiiHUTE 3a na3apa.

YHpaBJ'ISIBaH_IOTO APYKECTBO € IJIBXKXKHO Aa MPECACTABsA Ha 3aMCCTHUK-TIPCACCAATCIIA Ha Komucusra 3a
(1)I/IHaHCOB HaA30p BCAHBK MECCUYHO, B CPOK 10 10-To ymcimo Ha ciacaBamusa MECC OTYET 3a
n3pa3xoJBaAaHETO Ha CpeiacCTBaTa I10 3a€Ma, KAaKTO M HEroBOTO IOracCidBaHE 0 OKOHYATCIIHO
MU3IIBJIHCHHUEC HA 3a1BbJIZKCHUCTO.

3aemozaren 1o 3aeMa MOXke J1a ObJie camo 0aHKa, ¢ M3KIoYeHne Ha Jlemo3urtaps (B cirydanTe, KOraTo
Jleno3uTtapsT € KpeIuTHa HHCTUTYITHS).

YnpapnsBamoTo IpyxecTBo u Jlemo3urapsar, KOoraro JercTBaT 3a cMeTka Ha JloroBopHus (o, He
MOTAaT Jia MPEIOCTABAT 3a€MH, HUTO JIa ObJaT TapaHTH Ha TPETH Jinia. He3aBUCHMO OT orpaHUYeHHsATa
T10 TIPEIXOHOTO M3PEUCHHE Y MPaBIISABAIIOTO APYKECTBO M JlemO3UTapAT, KOTaTo NEUCTBAT 3a CMETKa
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Ha JloroBopHust Qonm, moraT na mnpuIOOMBAT NPEXBBHPISICMH IIGHHW KHIKA, WHCTPYMEHTH Ha
MapuyHUs mazap Wik Apyrd (UHAHCOBM HMHCTPYMEHTH mo 4wi. 38, am. 1, 1. 5, 7, 8 m 9 or
SAKUCAIIKH, B cimy4anTe KOraTo CTOWHOCTTA MM HE € HAITBbJIHO M3IIaTeHa.

VYnpaBnsBamoTo IpyKecTBO U Jlerno3urapsar, KOraTo U3BBPIIBAT JEHHOCT 3a cMeTKa Ha JloroBopHUs
¢doHx, HE Morar ga CKIIOYBAT JOTOBOP 3a KBbCH INPOAAKOM Ha TNPEXBHPISIEMH IEHHH KHIDKA,
WHCTPYMEHTHU Ha MapUyuHUs MMa3ap WK Ha Apyrd prHaHCcOBH MHCTpYMeHTH mo wi. 38, an. 1, 1. 5, 7, 8
u 9 ot 3AKUCAIIKU.

IIpu mpomsaa Ha 3JAKWC/IIKM 1 Ha CHOTBETHHUTE 3aKOHOBH W IMTOA3aKOHOBH HOPMATHBHH aKTOBE,
pernmamenTupamy aeiiHoctra Ha GoHMa, e ce mpuilaraT HOBUTE pa3nopenou.

2.44 PuckoBe npu MHBECTHPAaHE

Hsama HukxakBa curypHoctr, 4e @OOHIBT IIe IOCTHTHE HMHBECTHUIMOHHHTE CH IeJH;
HHBECTUTOPUTE MOrar jAa 3ary0siT mapu, KaTto uHBecTHpat BHB ®Donaa. MuBecTHnMsATa B
A0roBopHU (OHI0Be M WHBECTHLIHMOHHU JAPYKECTBA He € 3aCTPAXOBaHA WM rapaHTHpPaHa oOT
Jbp:xaBaTa WM HAKOS TbP:KAaBHA areHINs.

2.4.5 Puckos npopua na POHIA

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

Horosoper ¢oua “AJIAPUK - XUBPUJEH HAEIIO3UT” cnexBa KOHCEepBaTHBHA MHBECTHUIIMOHHA
MOJIMTUKA U € TpeJHa3HaueH 3a MHBECTUTOPHU, KOUTO THPCIT OTHOCUTENIHA CUTYpHA HMHBECTHLIUA,
3amasBallla ¥ yBeJWYaBallla B PEANHO M3paXEHHE TEXHUTE CIECTSBaHMs, BKIIOYUTETHO U upe3
WHBECTUPAaHEe Ha 4YacT OT Hoprdeilia B HHCTPYMEHTU C IMO-BUCOKAa NOXOAHOCT. VHBecTUpaHETO B
nsnoBe Ha POHJIA € CBBP3aHO C MOeMaHe Ha HUCHK PHCK.

OmnucaHue Ha PUCKOBETE, CBBP3aHU C HHBecTUpaHe B JloroBopHus GoHA:

* [la3zapeH puck - Bb3MOXXHOCTTA JIa CE pealu3upar 3aryou nopaau HebIaronpusaTHU U3MEHEHUS B
[eHUTe Ha (UHAHCOBUM WHCTPYMEHTH, Ia3apHHUTE JIMXBEHW MPOICHTH, BaJyTHH KypCOBE W JIPYTH.
KoMmnoHeHTHTE Ha Ma3apHUA PUCK ca:

- JIuXBeH PHUCK - PUCKBT OT HaAMAISIBAHE HA CTOMHOCTTA HA WHBECTHUIIMATA B JaJIcHA I[CHHA KHHUTa
opaagd W3MEHEHHE Ha HUBOTO Ha JUXBEHHUTE IPOICHTH. YIPaBJIABAIIOTO JAPYKECTBO H3MEpBa
JUXBEHHUS PUCK Ype3 W3YUCIABaHETO Ha mroparus. /Jlopamusta € OCHOBHaTa MspkKa 3a
YyBCTBUTEIHOCTTA Ha J1aJicHA IIEHHAa KHWTAa KbM M3MEHEHHETO Ha HUBOTO HA JIMXBEHUTE MPOIICHTH.
Y ]I u3nosn3Ba MeTo/a Ha MOAM(HIIMpaHaTa JIOPALUs, 33 J1a U3MEPH JIMXBEHUS PUCK, CBBP3aH C BCSKa
[IEHHa KHUTa, 0a3upaHa Ha JTUXBEH IMPOIEHT KaTo OOJMTalviH, JUXBEHU cyaru, Gproubspcu, 6a3upaHu
HAa JINXBEHH MIPOLIEHTH, U PIOYbPCH, Oa3upaHu Ha OOIHUTaAIIIH.

- BajgyTeH puck - pUCKBT OT HaMaJSIBAHE HA CTOMHOCTTA HAa MHBECTHUIMATA B JajJicHa IICHHA KHHATA
WJIH JIETIO3UT, JCHOMUHUPAHH BbB BalTyTa, pa3lIidHa OT €BPO, OpaJN U3MEHEHUE Ha Kypca Ha 0OMsIHA
MEXIy Ta3d BallyTa M €BpO. BadyTHHAT pUCK ce M3MEpBa Upe3 M3MOJ3BaHE HA HCTOpHUYECKATa
BOJIATIITHOCT Ha Kypca Ha ChbOTBETHATA BalyTa KbM €BPOTO CIIPSMO HETHATA BaTyTHA €KCIIO3UITHSL.

- I_IGHOBI/I PHUCK, CBbp3aH C MHBECTHIMHU B aKIIUHW WKW JAPYTH JO4JIOBH HEHHU KHUXKaA - PUCKBT OT
HaMaJIsBaHE Ha CTOMHOCTTA Ha HWHBECTUIIUATA B JaJAC€HA LICHHA KHUTA IIPpU H66HaFOHpI/I$ITHI/I MIPpOMEHU
Ha HHMBATa Ha HAa3apHUTC LCHH. praBJ’IHBaHIOTO APYXKECTBO HM3MCpPBa ILICHOBUSA PHUCK, CBBP3aH C
HWHBCCTUIIMHN B aKIIUU YPE3 MPOCICAABAHC HAa NUCTOPUUICCKA BOJIATUIIHOCT, USMEPCHA YPE3 CTAHAAPTHO
OTKJIOHCHHEC HUJIN U3YHCIIABAHEC Ha B-KOC(l)I/II_II/IeHTa KbM MHACKCUTEC Ha CHbOTBETHUTEC I1a3apu.

* KpenureHn puck — Bb3MOXXKHOCTTa OT HaMaJIsIBaHE HAa CTOWHOCTTA Ha MO3ULHKATA B €AMH (PUHAHCOB
WHCTPYMEHT TPH HEOYaKBaHU CHOMTHS OT KpPEJWTEH XapakTep, CBbP3aHM C EMUTEHTUTE Ha
(hMHAHCOBM HMHCTPYMEHTH, HAaCpeIHaTa CTpaHa Mo OOpPCOBM W W3BBHOOPCOBH CJHENKH, KAaKTO H
IbP)KaBUTE, B KOUTO T€ M3BBPIIBAT AEHHOCT. To3M pHCK OTpassiBa Olle BEpOATHOCTTA OT (ajuT Ha
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KpeIuTHA Wi (UHAHCOBAa MHCTUTYIMS, B KOSITO c€ ChXpaHsABaT cpeicTBa Ha DoHa W/WIM B YUUTO
NETIO3UTH WM BJIOTOBE € MHBEeCTHpaHo. HaOmomaBaT ce Tpu THITa KPEAUTEH PUCK:

- Kourparenren puck € puckbT OT HEU3NBJIHCHHUE HAa 3aJbJDKCHHUSATA OT HAacpellHaTa CTpaHa Io
M3BBHOOPCOBH CIEIKU U PETIO CHCIIKH.

- CeThJMEHT PHUCK € PHUCKBT, BH3HUKBAI OT BH3MOXHOCTTA J[OroBOpHHMAT (OHJ Ja HE MOIYydH
HACPEITHHU TAPUIHU CPECTBA WK (PMHAHCOBH WHCTPYMEHTH OT KOHTPAreHT Ha JaTaTa Ha CeThIMEHT,
ClIel KaTo TOH € W3MBIHWI CBOWTE 3aJbDKEHHS IO JaJeHW CHSNKH KbM TO3W KOHTPAreHT.
YpaBiasBamioTo Ipy>KeCTBO U3MEPBa TO3M PUCK Upe3 CTOMHOCTTA HA BCUYKHU HEMPUKIIOUUIN CIICTKU
C e/IHa HacCpeIHa CTpaHa KaTo MPOIEHT OT CTOWHOCTTA Ha YyIIpaBiisiBaHus moptdeiur. He ce BkouBar
CHENKUTE, CKIIOYEHU NP yclIoBHe Ha ceThiaMeHT DVP (mocraBka cperry mamade) ¥ Ha MazapH C
(hyHKITMOHUPAI KJIUPUHTOB MEXaHU3bM.

- HBecTHLIMOHEH KpeIMTeH PHCK € PUCKBT OT HaMalsiBaHEe Ha CTOWHOCTTa Ha WHBECTULMSATA B
JaJleHa OBIroBa LIEHHA KHUTA IOpaad KPEOUTHO CHOWUTHE NMPH E€MHUTEHTa HAa TO3U HHCTPYMEHT.
KpenutHo cpOutHe BKIOUBa OOSBABaHE B HECHCTOSATEIHOCT, HEIUIATEKOCIHOCOOHOCT, CHIIECTBEHA
MIPOMSIHA B KallUTAJIOBATA CTPYKTYypa, HAMAISIBaHE HA KPEAUTHUS PEUTHHT U Ap.

JluMuTHTE 32 CACIKY U HABATa HA PUCK, CBBP3aHU C KPEAUTHHS PUCK, CE 0JI0OPABAT U MPepas3riexaaT
Ha TpuMmeceune oT CbBeTa Ha JUPEKTOPUTE Ha YMPaBIABAIIOTO JIPYXKECTBO MO MPEUIOKEHHE Ha
pBpKoBOAuTENA Ha OTAECH ,, Y IPABICHHUE HAa PUCKA .

= OmneparoHeH — BB3MOXKHOCTTa Ja C€ pealu3upaTr 3aryOH, CBBP3aHH C TPELIKH WM
HECHBBPIICHCTBA B CHCTEMara Ha OpraHM3allMs, HEJOCTaThbYHO KBAUTU(GHIMPAH IEpCoHal,
HEZ0OPOCHBECTHO TOBEJICHHE HAa CIYXHUTENH, HeONaronpusATHH BBHIIHA CHOUTHS OT HE(QUHAHCOB
xapakTep. PasrpannuaBar ce JiBe rpynu oneparioHHNA PUCKOBE:

A. BeTpelinu onepanoHHN PUCKOBE:

- PUCKOBE, CBBbpP3aHU C IEpPCOHAjA: PUCKBT OT peaju3hpaHe Ha 3aryda B pe3ysTaT Ha TPElIKd Ha
CITy)KUTETH, HeJ00pOChBECTHO/HEMOOPOHAMEPEHO TIOBEJCHUE HAa CIY)KUTEIH, HEJI0CTaThuHA
KBaJIM(DUKALIUS.

- PHCK OT OCBILIECTBSIBAHE Ha CAEIKH ChC CBBP3aHU C YNIPABISIBALIOTO APYXKECTBO JIMLA, YCIOBUATA
[0 KOWTO C€ pa3invaBaTr OT Ma3apHHUTE: TOBAa € PUCKBT OT yBpEeKJaHe Ha nHTepecute Ha DoHzma U Ha
MIPUTEKATEITUTE Ha HETOBUTE JISUIOBE B PE3YNTAT OT CHENKH (MIPUA0OMBaHE WK MPOoAax0a HA aKTUBU
or 1 Ha DoHma upe3 U3BBHOOPCOBM CHAETKH, JETMO3MpaHE Ha CPElCTBAa B KPEAWTHA HMHCTUTYIHS,
JIOTOBOPH 32 BBHIIHHU YCIYTH U Ap.) CbC CBBP3aHU C YIPaBISBALIOTO APYKECTBO JIMLA IPU yCIOBUS
mo-jouty ot mazapHute. [logo0eH puck BB3HMKBA M MPH CKIIOYBAHE Ha CHENKH M3BBH pEryupaH
na3ap Ha (UHAHCOBHM MHCTPYMEHTH, B TOBA YHCJIO M CKJIIOYBAaHE Ha PENO-CHENKH (Te3U CICNKU ce
ckmouBar camo karo OTC cpenku u mopanu oOe3NEUUTENTHHS XapakTep Ha MNPEeXBbLPISTHUTE
(MHAHCOBM MHCTPYMEHTH, LIEHAaTa Ha CJAEJIKHTE BHHArM C€ pasziiMyaBa OT Ia3apHaTa), OpU KOHUTO
€/IHaTa CTpaHa € CBbP3aHO C YIPaBJIABAILIOTO APYKECTBO JIUIE, a APYyrara CTpaHa € YIpaBisiBalloOTO
JpY’KECTBO, AEUCTBAIO OT UMETO M 32 CMETKA Ha yNpaB/IsIBaHA OT HETO KOJEKTUBHA WHBECTUIIMOHHA
cxema.

- TEXHOJIOTHYEH PUCK: PHCK OT pealn3upaHe Ha 3ary0a, MopoIeH OT HECHBBPIICHCTBA B 3IIOI3BAHUTE
TEXHOJIOTHH, HEaJeKBaTHOCT Ha IMPOBEXKJAHUTE OMNEpalliy, JIUICA HAa MPENHU3HOCT Ha METOJIUTE Ha
00pa0oTKa Ha JaHHW, HUCKO Ka4€CTBO HA M3IOJI3BAHNUTE TaHHU B JIeifHOCTTa Ha DOHA.

b. BoHman OIICPpAlIMOHHU PHUCKOBE: TOBAa Ca PUCKOBE, KOHUTO ):[eﬁCTBaT HN3BBH q)OH,Z[a n Morar ga
OKaXXaT CBHIICCTBCHO BIIMAHUC BBPXY ﬂeﬁHOCTTa My. (DOHZ[’BT HC MOXC Ja BJIMAC HA BBHIIHUTC
PUCKOBE, HO OTYMUTA TAXHOTO BJIMAHUC B CBOdATa HeﬁHOCT. OT}ICHBT 0 YyIIpaBJICHUE Ha pUCKa
000co0sBa CJICOHUTC BBHIIIHU PUCKOBC, CBbP3aHU C ).'[eﬁHOC’ITa Ha @OH}.‘LaZ
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- 3aKOHOI[aTCJ'ICH PUCK — PUCK OT BHE3AIIHHW IMIPOMEHU Ha 3aKOHHM M peryjallud, KOUTO MOrar na
orpaHnuy4ar JIEHHOCTUTE U Pa3BUTUCTO HaA donpa.

- MakpoWKOHOMHYECKH PUCK — PUCK OT HapyllaBaHEe Ha MaKpOMKOHOMHYECKATa CTAaOWIIHOCT Ha
naszapure, Ha KOUTO HHBecTHpa win onepupa doupa.

- Madnammonen puck — pUCK OT MOKa4YBaHETO Ha WH(IANMATA IO HWBA, KOUTO OIPaHWYaBaT PHCTA,
CBUBAT BBTPEIIHOTO ThPCEHE Ha Ma3apuTe Ha KOWTO MHBeCTUpa win oneprupa DoHna, 1 HaMansBaT Ha
peayiHaTa I0XO0HOCT, KOSTO nony4yaBa PoHpa.

- Puck ot ¢usmyecko BMemIATENICTBO — PHUCK OT BB3HWKBaHE Ha 3aryba mopagm Tpadex,
HEPETJIAMEHTUPAHO TPOHHMKBaHE B WMH(GOPMAIMOHHUTE cucTeMd Ha DoHma wim YIpaBisBamOTO
JPYKECTBO.

OmnepauroOHHUSAT PUCK c€ YIpaBisiBa U peaylupa cbriacHo [IpaBuiara 3a oLeHKa U ynpaBieHHE Ha
pucka Ha DoHpa.

* JIMKBHMIEH PUCK — PHCKBT, MpPOSBSBAIl CE BbB BB3MOXKHOCTTa OT 3aryOM OT HaJIOKHUTEIHU
npoaaxOM Ha aKTHBM NpU HEONAarompHsATHH Ma3apHH YCJIOBUS 3a TOCpElIaHe Ha HEOYaKBAaHO
BB3HUKHAIIU KPATKOCPOYHH 3abJKCHHUS.

*  PHCK 0T KOHIIEHTPAIUsl — Bh3MOKHOCTTA OT 3ary0a Mmopajau HemnpaBUIHA IuBepcuHKaims Ha
EKCIIO3UINH KbM E€MUTEHTH, TPYIU CBBbP3aHU €MHUTECHTH, EMHTCHTU OT €IUH U ChIl HKOHOMHYECKH
oTpachi, reorpadcka o0JacT WM BB3HUKHAT OT €HA W ChINa JEHHOCT, KOETO MOXKE Ja MPHYHHH
3HAYUTEITHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C TOJIEMH HEMTPEKH KPESIUTHH €KCITO3UIIHH.

2.5 IIpaBuia 3a onleHKa HA AKTHBHTE

[IpaBuiata 3a orieHka Ha moptdeliaa U 3a ONpeae/isHE Ha HETHAaTa CTOMHOCT Ha akTuBuTe Ha J|D
“AJIAPUK - XUBPUJEH AEIIO3UT”, npuetu ¢ pemenue ot aara 19.12.2011 r. roguna Ha CJ| Ha
Y ,,Anapux Kenuten” EAJ] n n3menenu c penienre Ha CbBera Ha aupekropute ot 29.03.2012 r. n
09.07.2014r. u 19.07.2023r. u 04.09.2023r. u 16.10.2023r., chappkaT moapoOHa WHGOPMAITHS
OTHOCHO:

. MNPUHIUIIUTE 34 OLICHKA Ha aKTUBUTC;

. cucreémMara 3a C’L6I/IpaHe Ha I/IHq)OpMaLII/IH, CBBbp3aHa C ONPCACIISIHECTO HAa HCTHATA CTOMHOCT Ha
AKTUBUTEC, BKIIIOUYHUTCIIHO BUJJOBETC N3TOYHUIIN HA I/IH(bOpMaHI/IH;

" METOJHUTE 3a OLICHKA Ha aKTHUBUTCEC,

. METOAMUTE 3a OIICHKA Ha IIaCUBUTEC;

. MCTOAUTE 3a OIPCACIAHC HA HETHATA CTOMHOCT Ha AKTHUBUTC,

" mnpoucaypara 1 TCXHOJOIUATa 3a ONPCAC/IIIHEC Ha HETHATa CTOMHOCT Ha AKTUBUTEC, HCTHaATa
CTOMHOCT Ha aKTHBHUTE Ha CIWH 5], CMUCHOHHATa CTOHMHOCT U oeHaTa Ha 06paTHO H3KYITYBaHC,

. Jinnara, OnpeAcisaliyd U YIIPpaXHABAIIlA KOHTPOJI IIPpXU ONPCACIIIHETO HA HETHATA CTOMHOCT Ha

aKTUBUTE, HETHATAa CTOMHOCT HAa aKTHBHUTE Ha €IMH /5T, EMICHOHHATA CTOMHOCT U IIeHaTa Ha 00paTHO
H3KYyIlyBaHE;

= ChXPaHEHUETO Ha IOKYMEHTUTE U MEPKHTE 3a 3alliTa Ha HH(pOpManusITa;
. porpamMHaTa 00e31MeUeHOCT;
. MpaBHUJIaTa 3a HEJOMyCKaHe Ha KOH(JIMKTH HAa HHTEPECH.

HpaBI/maTa 34 OLICHKA Ha aKTUBUTEC Ca MMPECIACTABCHU B HpI/IJ'IO)KCHI/IC KbM HaCTOAIIMA HpOCHCKT.
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2.6 XapaKTepuCcTHKA HA THIIHYHHUSA HHBECTHTOP

a) Jsamosere ma ®OHJA ca moaxomsmy 3a WHBECTUTOPH, KOUTO TBPCIT OTHOCHTEITHO
CUT'YpHA MHBECTULMS U YMEPEH PACTEX Ha CIECTSIBAHUATA CH, IIPU MNOEMAHETO HA HHCKO HHMBO Ha
puck. IlpenBun ouakBaHata cTpykTypa Ha DPOHJIA Toif HEe € NOAXOASI 33 HHBECTUTOPU C
KpaTKOCPOUYEH XOPHU30HT, KOUTO IIPECIEIBAT CTPATErHsl 3a €XEAHEBHO CIEICHE Ha Ia3apHUTE
YCIIOBUS, KaKTO M 32 WHBECTHTOPH, KOUTO MPEABMKIAT Ja THPTyBaT PEIOBHO C IsUI0BE Ha (OHIA C
Len peanu3upaHe Ha KpaTkocpouHa nedanba. @OHJIBT e momxozsir 3a WHBECTHTOPU ChC
CPEIHOCPOYEH XOPU3OHT HAa MHBECTHUIMATA CH OT MOBEYE OT JBE FOJIUHHU.

6) NuBectupanero B nasutoBe Ha ®OH/IA e HacoueHO KakTO KbM WHIAMNBUAYAITHH Taka U KbM
WHCTUTYLIMOHATHA HHBECTUTOPHU, KOUTO THPCST JUKBUAHA HHBECTHLIMA B IEHHU KHIKA C BB3MOXHOCT
OBp30 Ja mMpoAajgaT yacT WM BCHYKH CBOM JSUJIOBE M Ja MOJIydYaT TAXHATa CTOMHOCT, BKIIOUUTETHO
peanu3upaHaTa 10XOJHOCT.

2.7 IIpexynpesxaenne KbM HHBECTUTOPHUTE

HNuBecTUTOPHUTE B AA710BE HA BCEKH A0T0OBOpeH (GOH ciaeIBa J1a UMAT MPeIBH/, Y€ CTOWHOCTTA
HA JsJIOBEeTe W JA0XOAbT OT TAX MOraT /a ce MOHHMKAT, Ye Mme4yajadara He € rapaHTHpPaHa U
HHBECTUTOPHUTE MOEMAT PHCKA 1a He BBH3CTAHOBAT MHBECTHIHMHTE CH B NBJIHUI MM pa3mep,
KAKTO M Y€ MHBECTHIHUTE B JOrOBOPHUS ()OHI HE ca rapaHTHPAHH OT rapaHuHoOHeH (OHI H
NPeIXOHUTE Pe3yJITATH OT JeHOCTTA HAMAT BPb3Ka ¢ ObJelUTe Pe3yaTaTH HA I0rOBOPHUS
dona.

3 NKOHOMUWYECKA NTHOOPMANINA

3.1 JanbueH pe:xxum

3.1.1 [lanb4YHH cHOOpaKeHUs!

a) Hacrosimata nagopMaius € oT o011 XapakTep, He LeNH Ja MPEJICTaBIsiBa U He TPsAOBa Jia ce
THIKYBAa KaTO TPABEH W/WIU JAaHBYCH ChBET KbM HWHBECTUTOPHUTE B JsutoBe Ha JloroBopHUs (OHI.
CbBeTBaMe TOTEHIIMATHUTE WHBECTUTOPH Ja MOTHPCAT MHEHHUETO HAa JaHBYHU €KCIIEPTH, OTHOCHO
JAHBYHHUTE MTOCIEIUIN OT nHBecTUpaHeTo BbB ®OHJIA.

0) HeoOXxoauMo € MOTEHIMATHATE HHBECTUTOPH Jia ca JA00pe 3amo3HaTh ¢, U B ONpPEeNICHH
ClIydad Jia U3MOJ3BAT €KCIEPTHA MOMOII OTHOCHO BH3MOXKHHTE JaHBUHH MOCICIUIM B PE3yaTaT Ha
[I0/IaBaHETO HA 3asBJICHUE, KYIIyBaHETO, NMPUTEKABAHETO, 0OPATHOTO M3KYIyBaHE WJIM MPOJABAHETO
Ha JSUTOBE CHIVIACHO 3aKOHUTE HA JbpXKAaBaTa, Ha KOSITO T€ Ca TPAXIAHHW, B KOSATO JKUBESIT HIU
BpPEMEHHO MpeOUBaBaT.

3.1.2 Jlanb4HO o0j1araHe Ha me4yajdara Ha JoroBopHute GoHaA0BE

CermacHo un. 174 or 3akonHa 3a kopmopatuBHO mnomoxonHo oOmarane (3KIIO) xonmekTuBHUTE
WHBECTUIIMOHHH CXEMH, KOUTO ca JONMYyCHATH J0 MyOnu4HO mpeiyiarane B PenyOnnka Brirapus mo
pena Ha 3aKoHa 3a JIEHHOCTTAa Ha KOJIEKTHUBHUTE MHBECTUIMOHHU CXEMH U Ha JIPYTH MPEINpUATHS 32
KOJICKTUBHO WHBECTHUpaHEe, HE ce obiaraT ¢ KOpIopaTwBeH JaHbK. JloroBopuure (oHIOBE ca
KOJIEKTMBHY MHBECTHIIMOHHU cXeMH 1o cmuchia Ha 3JIKUC/IITKUA.

3.1.3 [lanbyHo oljaraHe Ha J0XOAM M JUBMIEHTH pa3mnpeae]ssHUA OT T0roBOpHUTe (POHI0BE

Coraacuo ITlpaBumata na JloroBopHust (GOHI peanu3upaHusT oT (GoHAA JOXOA HE Ce pasmpesess
MEKy TPUTEXKATEINTE Ha ASI0BE KaTo AMBHICHT, a C€ PEMHBECTHPA M yBeIM4YaBa CTOMHOCTTA Ha
IATIOBETE.
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3.1.4 JlanbuHO o0J1araHe Ha CJeJKHU C AAJ10BeTe HA 10roBopHuTe PoHI0BE

HetHuaTr noxom oT WHBeCTHpaHE Ha aKTHBUTE Ha (OHAA Ce€ OTpa3sBa B HapacTBaHE Ha HETHAaTa
cTolHOCT Ha akTmBuTe Ha OOHZA W CHOTBETHO - Ha CTOMHOCTTAa Ha AsgimoBere ot DoHpga.
[IpurexaTtenuTe Ha IA7I0BE MOTaT Ja YCBOAT YBEJIMUEHATa CTOWHOCT Ha WHBECTHIMATA MO (opMata
Ha KalnuTaloBa medanfa, KOSITO MPECTABIIABA MONOKHATEIHATA Pa3InKa MEXIY MpOoJaXKHaTa IeHa U
IIeHaTa Ha IpUI00OWBaHE HA JII0BETE.

FOpuouuecku nuya:

Cerimacao wi. 196 ot 3akoHa 3a KOPIOPATHBHOTO MMOAOXOIHO OOaraHe He ce objarar ¢ JaHbK NP
M3TOYHHUKA JIOXOJIUTE OT PA3MOPEkKIaHe ¢ JsuioBe Ha DoH/A, BKIFOYUTETHO CKIIIOYCHHU MTPH YCIOBUATA
U 10 pefia Ha 00paTHO M3KYITyBaHe.

Ilpu ompenensHe Ha AaHbUHMS (DUHAHCOB pe3yJiTaT HAa MECTHUTE IOPHIUYECKU JHIA U
YyXJIECTPAHHUTE FOPUJIUYECKH JIUIA, KOWUTO OCBINECTBSIBAT CTOMAHCKA JEHHOCT B PemyOimka
bbarapus upe3 MACTO Ha CTOMAHCKa JEHHOCT WJIM MOJy4yaBaT JOXOAM OT M3TOYHHK B PemyOmmka
Bwarapusi, cueToBogHHMAT (MHAHCOB pe3ylNTaT ce HamajsBa C MedanbaTa OT pas3lopekgaHe ¢
(MHAHCOBHM WHCTPYMEHTH (B TOBa YMCIIO WM C JsuioBe Ha DoHMA), ompenelieHa KaTo MOJOXHUTETHA
pa3nuka MeXIy MpoJaKHaTa LieHa M JOKYMEHTAJHO JA0Ka3aHaTa IleHa Ha MpUI0OMBaHEe Ha JSIOBE Ha
donza, U ce yBenuuaBa ChC 3arydara oT pasnopexaane ¢ (UHaAaHCOBH WHCTPYMEHTH (B TOBA YHCIO H €
nsmoBe Ha DoHma), ompeneneHa KaTo OTpHUIATENHATA pas3iuKa MEXIy MNpoAaXHaTta IeHAa |
JOKYMEHTAITHO JI0Ka3aHaTa IieHa Ha puaoOuBaHe Ha JsuioBe Ha DoHpa.

Duzuuecku 1uya:

CeraacHo un. 13, anm. 1 ,v. 3 or 3akoHa 3a JaHBIUTE BHPXY AOXOAUTE HAa (U3MUYECKHUTE JIMIA
BAADII), peanusupanu OT CACIKH C JJIOBE Ha JOTOBOPHHU (DOHIOBE, BKIIFOUUTEIHO U OT OOPaTHOTO
¥M U3KyIyBaHe, ca HeoOmaraemu.

HeszaBucumMo oT TOpHOTO OOCTOSITENCTBO, JOXOANUTE HA YYKACSCTPAHHN (PU3MUYECKH JIUIA OT

npoaax0a, 3aMsiHa U JIPYTO BB3ME3THO MPEXBBPISIHE HA JsIIOBE ce o0arat ¢ OKOHYATEeJIeH TAHBK B
pasmep 10 Ha cro. He e Hamume TakoBa oOnaraHe TMpH yCIOBHE, Y€ JTOXOJIUTE MO MPEIXOIHOTO
M3pEYCHNE ca HAYMCIICHW/U3IUIATEH! B TI0JI3a Ha YYXKJIECTpaHHU (U3NYECKH IJUIA, YCTAHOBEHH 3a
JaHBYHU [CJIM B AbpiKaBa - WICHKA Ha EBpOHeﬁCKHH CbhbIO3, KaKTO M B JIpyra AbpiKaBa - YWICHKA Ha
EBporefickoTo "KOHOMHUYECKO IPOCTPAHCTBO.

W36srBaHe Ha IBOMHOTO JaHBYHO ObJaraHe:

B cnyuaute, xorato mMexay PemyOnuka Bearapust m choTBeTHaTa 4yXKJa Ibp)KaBa, YUETO MECTHO
JUIe € peanusupano noxon B bearapus, mma cxinodeHa Crnoromba 3a u30srBaHe Ha ABOHHOTO
naab4Ho obnarane (CUAJO), HeiiHuTe pasmopeadu ce mpuiaraT ¢ HPUOPHUTET Ipen OBJArapcKoTo
BBTPEIIHO 3aKOHOIaTesIcTBO. IIpornenypara mo npunarane Ha CUJJIO e moapoOHO ypeseHa B TiiaBa
XVI, pazgen Il ot JanbpuHo-ocurypurennus npouecyaieH kogekc (JOIIK).

3.1.5 OcpoOoneHa f1ocTaBKa MO0 CMHCHJIA HA 3aKOHA 32 JaHBK BbPXY 100aBeHaTa CTOHHOCT

CwriacHo ui. 46, an. 1, 1. 6 ot 3akona 3a JJIJIC (311C), ynpaBnenuero Ha neitHocTTa Ha DOHIA, KaTo
BH/JI KOJIEKTHBHA MHBECTUIIMOHHA CXE€Ma, € OCBOOOIeHA OT IOCTaBKa.

[IpenBun peficTBamiata HOpMaTHBHA ypenda, YIPaBIsBaIIOTO JApyxecTBo He HauucisiBa JJJIC Bbpxy
YABPKAHOTO Bb3HATPAXKACHUE 32 YIIPABJIICHUE HA MHBECTHIIUUTE B JISUIOBE Ha JIOTOBOPHH (DOHJIOBE.
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3.2 Takcn

3.2.1 Takca 3a YnpasJjienne

a) 3a ymnpaeneHwero Ha pgoroBopuus ¢onng ,,AJIAPUK - XUBPUJEH JEIIO3UT”
YIIPaBISBAIIOTO APY’KECTBO MOydaBa TOIUIIHO Bb3HArpaxaeHue B pasmep Ha 0,25 % (Hyrna msuio u
JIBaJieceT W TeT CTOTHHU MPOLEHTa) OT cpegHara FOAMIIHA HETHAa CTOMHOCT Ha akTuBUTE Ha DOHIA U
Ce M3YHCIIsIBA €KETHEBHO.

0) 3a 0a3a Ha eKEAHEBHOTO M3YNCIIIBAaHE HAa BH3HATPAKICHUETO CE B3eMa HETHATa CTOMHOCT
Ha aKTHBUTE Ha JOTOBOPHUA (OH[ 3a JCHS, MPEIX oK Al IeHs Ha U3YMCIISIBAHETO;

B) Bp3HarpaxxaeHueTo 3a ynpapieHHE ce HaYKCIsABa B T0J3a Ha yNPaBIsSBAILIOTO JAPY>KECTBO
BKJIIOYMTEIIHO M Ipe3 O(UIMaIHWTe MOYMBHM IHHU, KaTO B TE3WM JHMU 3a 0a3a ce B3eMa HETHATa
CTOMHOCT Ha aKTHBUTEC Ha JIOTOBOpHUS (OHA 3a TMocieqHus paboTeH JeH Mpead HadaloTo Ha
MOYNBHUTE JTHH;

r) Be3HarpaxkaeHuero ce yapp)ka OT yNpaBisBaIOTO JIPY>KECTBO €KEMECEYHO OT IBPBO 110
IIETO YUCIIO Ha MECela, CIeBalll Mecela, 3a KOWTO ce ABbIIKHY;

n) B cnyuaii, ye ynpaBisiBamoTo APYKECTBO yMpapisiBa MopTdeina U Ha APYr JOTOBOPEH
(OHJ WIIM WHBECTUIIMOHHO APYKECTBO, YIPABISABALIOTO JPY>KECTBO HSMa MPABO HA Bh3HATPAKICHHUE
3a JedHocTTa TO WHBecTHpaHe Ha aktmBu Ha JloroBopen ¢oun ,,AJIAPUK - XUBPUJEH
HAEINO3UT” B pgsmoBe WM akUuM Ha JPYTUTE YOpaBisiBaHH (POHIOBE WIM WHBECTHUIIMOHHU
Jpy’KecTBa.

3.2.2 Takcu Npu NOKYNKAa M 00PaTHO M3KYIyBaHe HA 51JIOBe

a) HavanHu Takcu npu Mokynka Ha JIsI0Be

[lpu w3naBane (nmponmax6a) Ha AsutoBe Ha JloroBopHHs (OHA MHBECTUTOPHTE HE IBJIKAT
TaKCH 3a eMuTUpane. MunumaiHaTa uHBecTHINS BHB DoHa € B pa3mep Ha 1000 (xwmisiia) eBpo.

0) Takca mpu 0OpaTHO U3KYITyBaHE Ha JISJIOBE

VYHpaBnsBanoTo JpyKECTBO yIbpKa TaKCH 32 OOpaTHO W3KyIyBaHEe HA JSJIOBE, KOTaTo
MPUTEKATEN Ha JUT0BE TOJaJle MMOphyKa 3a 00paTHO H3KYITyBaHE B CPOK MO-KpaThK OT 3 (TpH) Mecena
OT JIaTaTa Ha MpU00HMBaHe Ha JIAUIOBETe. B TO3M ciydail ynpasisBaiioTo IpyKeCTBO YAbPKa TAKCH 3a
o0OpaTHO M3KymnyBaHe Ha jasioe B pa3mep Ha 0,30% (Hyna 1su10 ¥ TPUAECET CTOTHH IMPOIIEHTA) OT
HETHAaTa CTOMHOCT Ha aKTMBHUTE Ha eAuH Il [Ipu oOpaTHO M3KymyBaHe Ha JsjioBe 3 (Tpu) Mecena
clle/l MbpBOHAYATHATA WHBECTHUIIMS HE C€ YIbPKaT Takch 1o obpatHoTo u3KymyBaHe. C Te3u pa3xonu
ce HaMassiBa IIeHaTa Ha OOpaTHO W3KYIMyBaHE Ha JsuioBeTe. TakcuTe 3a 0OpaTHO M3KyIMyBaHE ca
Pa3xo| 32 HHBECTUTOPUTE U TIPUXOJ 32 Y IIPABIISIBALIOTO JPYKECTBO.

B Tabnunara mo-goiay HaKpaTKO ca OMHCAHW CHOTBETHUTE TAKCH, ABIIKUMHU OT WHBECTUTOPUTE MPHU
MOKYNKa WU O0paTHO W3KYIyBaHe Ha sJI0OBE, ChOTBETHO, ['oAWIIHATa Takca 3a YIpaBlICHUE,
IBJDKUMHE OT JloroBopHUs (OH/I.

Takca npu NOKynKa Ha
TN'oguimna
AsJI0BE Takca npu o0paTHO
JloroBopen TaKca 3a
Donn (MUHMMAJIHA N — H3KyNyBaHe
unBectunus 1000 espo)
0,00% - mpu oOpaTHO
Jlorosopen m3KymnyBaHe 3 (Tpu) Mecena
don p cJeq jgatara Ha
ATl APHI/IK 0.00% 0,25 % na II'bPBOHAYAIIHATA UHBECTULUS
= 0
2 ’ rojumHa 0aza
)ﬁlgﬁlggﬁ]%il 0,30% oOpaTHO U3KyITyBaHE B
CPOK HO-KpaTbK 0T 3 (TpH)
Mecena
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B cnyumre, koraro YmpaBiSBamIOTO MAPYXXECTBO HWHBECTHPAa B [SUIOBE HAa KOJEKTUBHU
MHBECTUIIMOHHY CXEMH WU MPEAIPUATHS 32 KOJICKTHBHO HHBECTUPAHE, YIIPABISBAHU MPSKO WU IO
Jiesieranus OT YTPaBIsaBaIlio APYKEeCTBO WK JPYTo APYKECTBO, C KOSTO YTPaBISIBAIIOTO JPYKECTBO
€ CBBP3aHO upe3 00IIo yIpaBleHHe WU KOHTPOJ, WK Ype3 3HAUUTEITHO MPSKO WIN HETPSKO yJyacTue,
YnpaBnsBanioTo APYKECTBO WM IPYTOTO JAPYKECTBO HAMAT MPaBO Ja ChOMPAT TaKCH 3a Mpojaxda u
o0paTHO M3KyIMyBaHe Ha JsuT0BeTe Ha JloroBopHUS QoHI.

[Ipu obpatHO um3KymyBane Ha nsanoe Ha JloroBopen ¢ouza ,,AJIAPUK - XUBPUJEH
JETIO3UT* ¢ men mokynka Ha IsUT0BE HA ApyT (DOHA, OpraHW3WpaH W ynpasisBad oT Y/ ,,Amapux
Kenutsn* EAJl, nHBeCTUTOpUTE IBJIXKAT TAKCHU, KAKTO CJIC/IBA:

- [Ipu obpaTHO M3KyIyBaHEe Ha ISJI0BE 0 3 (TpH) Mecela OT MbPBOHAYATHATA MHBECTUIIUS B
Ao L AJIAPUK - XUBPUIAEH JEIIO3UT“, nppkuMara OT WHBECTHTOPUTE TakKca 3a OOpaTHO
n3KymyBaHe ¢ B pazmep Ha 0,30% (HyIa 1510 U TPUJECET CTOTHU MPOIICHTA);

- [Ipu oOpaTHO M3KynyBaHe Ha JsUI0Be 3 (TpW) Mecela ciell IIbpBOHAYAIHATA WHBECTUIIUS B
Ao ,,AJIAPUK - XUBPUJAEH MAEIIO3UT® wmHBecTuTOpHUTE HE CE IOBIDKA Takca 3a oOpaTHO
W3KYITyBaHe.

3.2.3 Jlpyru BB3MOXKHH Pa3xXoAd WIH TAKCH, Pa3rPaHUYeHHd MEKAY Te3H, AbJLKUMHU OT
WHBECTUTOPUTE W Te3H, KOUTO cJe/IBa 1a 0bAAT NJIaTeHH 3a cMeTKa Ha JloroBopHus ¢ona

a) ®OHABT ce 3agpmkaBa 1a MOKpHE BCHYKK PAa3XOAW U 3aIBIDKEHHS Ha Y IIPABIISBAIIOTO
HpyxectBo, cBbp3anu ¢ neiiHocTta Ha POHJIA wim BB3HUKHANIHM B TIpOIleca Ha HW3IMBIIHEHHE Ha
HETOBUTC 3aJAbJUDKCHUA HIIK YIHPAKHABAHC HA HEIOBUTC IpaBOMOIIHWA, KaTO OAMWT, ACJIOBOJACTBO,
aAMHUHUCTpALUs, ObpP)KaBHU M JPYT'M TAKCH, TaKCH 3a IOPUAWYECKH YCIYTH, Bb3HArpaKICHHE H
KOMHMCHOHHHU Ha 0aHKaTa AENO3UTap M Ha MHBECTHLMOHHUS MOCPEIHHUK M Pa3XOIH IO U3TOTBSHETO U
u3MpananeTo Ha ¢puHancoBu otdetu. B nombenHenne, ®OH/BT ce 3agpmkaBa ga mokpue pa3xouTe
Ha YmpasnsBamoto JlpyXecTBo, CBBp3aHM C HETOBOTO 33AbDKEHHE Ja CIeAd HeNpecTaHHO
neitnoctra Ha POHJIA m na rapanTHpa, 4e Ta3W JAEHHOCT € ChOOpa3eHa C BCHYKH 3aKOHOBH
M3UCKBaHMS U HOPMATUBHU JOKYMEHTH. Taka Bh3HUKHAINTE Pa3XOJU Ce MPUCTaJaT CBOEBPEMEHHO OT
axktuBute Ha DOHJIA npeau obsBsiBaneTo Ha HeTHata CTOWHOCT Ha aKTHBHUTE HA €UH JISI.

6) C yuactuero cu BB @POHJIA Bcekn MHBECTUTOp NpUEMa TE3U PA3XOAU M OTUUCIICHHS C
pa3bupaHeTo, e MOCIEIHUTE MOTaT Aa ObJaT MPOMEHEHH. YHpaBisBamoTo pyXecTBO yBerioMsiBa
WHBECTUTOPHUTE 3a HACTHIIWINTE MPOMEHH upe3 MyONMKyBaHE Ha CHOOIICHHE Ha eJIeKTPOHHATa
crpanuua Ha Y/ ,,Anapuk Kenuten EAJl B Uarepuer www.alaric.bg HezabaBHO ciiex ogo0peHneTo
ot KO®H, na [IpaBunata va ®OH/IA.

3aI[’I:J'I)KeHI/IeTO 3a YB€AOMABAHEC HAa MHBECTUTOPUTC CC MIITBJIHABA Hall-KbCHO Ha cJieaBaius
JCH CJICO OI[O6peHI/Ie Ha IPOMCHHUTC.

4 ThbPI'OBCKA UH®OPMALIMA

4.1 YcaoBus u pex 3a u3gaBane H NpoAak0da Ha as1JI0Be

C u3KIIIOYCHHE Ha CIIy4auTe Ha BPEMEHHO CIHpaHe Ha OOpaTHOTO W3KyIyBaHE, YIIPaBISBaIOTO
TIPYKECTBO, TOCTOSHHO Tipenyara asutoBete Ha @OHJIA Ha MHBECTUTOPHUTE IO EMHUCHOHHA CTOMHOCT,
ocHoBaHa Ha Hernara CroitHocT Ha AKTHBUTE HA U1, U3YUCICHA W OOSBEHA CBHIIIACHO METOJA,
onucad B T. 2.3. mo-rope B IIpocnekra, Karo HauucisBa 32 CMETKAa Ha WHBECTUTOPUTE Takca 3a
E€MUTHUpPAHE B CIIy4auTe U B Pa3MEPUTE, IOCOUYEHU B T. 3.2.2 OT HACTOSIIUS IPOCIIEKT.

YnpaBnsBamioTo ApyKecTBo npojasa gsnoBete Ha POHJIA ot cBoe nMe 1 3a cMETKa Ha MOCIIETHNS.
WHuBecTuTopuTe KymyBaT [JsJIOBE, Karo I0JaBaT MHCMEHA IOpBhYKAa 3a MOKYNKA U ChOTBETHHU
MPUIOKEHUS KbM Hes BcekH padoteH aeH mexxay 10:00 u 15:30 yaca Ha cnenHuTe agpecu:
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e B odpuca Ha Y]I “Anapuxk Kemuren”’EAJl B rp. Codus 1303, p-u Bespaxnane, 0yn. Tomop
Anexcannpos Ne 20, crpanarta vHa Anapuk Taybp
IIpu nokynkaTa Ha I470B€ HHBECTUTOPUTE U3BBPIUBAT CACAHUTE JEHCTBUSA:

e [0AaBaT MOPbBUYKA 3a MOKYIKA Ha JSJIOBE, JIMYHO WIM Ype3 I'BJIHOMOIIHHK, BKIFOUUTEIHO
JUIIEH3UPaH HHBECTULIMOHEH MOCPETHHUK/OaHKa.

e TpeBeXAaT Mo OAHKOB BT CyMaTa Cpelly 3allMCaHWTe JSIIOBE B crieruainHara cmMeTka IBAN
BG91 UBBS 8002 14 4675 0710, 6amxkoB xox UBBSBGSF mpu ,,OBEJIMHEHA
BBJII'APCKA BAHKA* AJl, otkputa B moma Ha DPOHJIA, karo 3a OCHOBaHHE 3a
IJIAMAHETO MMOCOYBAT “TOKyNKa Ha JsuoBe oT Jlorosopen ¢oun ,,AJIAPUK - XMUBPUJIEH
JEIIO3UT, a chbOTBETHHSIT ILIATEKEH TOKYMEHT Ce Mpujiara KbM MOpbhyKaTa 3a MOKyIIKa.

@dopMyIsipy 3a MOPHUYKKUTE 3a MOKYNKa Ha SUIOBE W HA HEOOXOJMMHUTE ICKIapalid ca HAIUYHU B
mocoueHuss o¢puc Ha YnpaBiagpamioto JIpy)KecTBO, KakKTO W Ha HWHTEPHET CTpaHMIATa Ha
VYupaenssamioro pyxecto: www.alaric.bg

B ciyuaii, ue moppukara ce nogaBa ype3 MbJIHOMOLIHHK IIPU OJABAHETO Ha MOPBUKATa CE MPEACTaBs
Y HOTapUaJHO 3aBEPEHO ITbJIHOMOIIIHO, JaBall0 MPaBO Ha U3BBPIIBAHE Ha PAa3MOPEIUTENIHU CIACIKH C
(MHAHCOBHM MHCTPYMEHTH M JCKJIapalysi OT MMbJIHOMOIHHUKA, Y€ HE M3BBHPILIBA CACIKU C (UHAHCOBH
WHCTPYMEHTH 10 3aHsTHe. KoraTto moppukara ce mojmaBa OT 3aKOHEH NPEICTaBUTEN Ha WHBECTUTOP-
¢u3nuecko aWie, KbM IMOpBhUKAaTa ce TpUiiara ¥ HOTAapUAIHO 3aBEPEHO KOMHE OT JIOKYMEHTa,
yIOCTOBEpSIBAIll MpEACTaBUTENIHATA BIACT (AKT 3a paXkJaHe WIM 3a Ha3HAYaBaHE HAa HACTOWHUK WU
noneunten). [Ipu nogaBaneTo Ha MOpBUKA 3a MOKYIKA HA ASJIOBE HHBECTUTOPUTE, CHOTBETHO TEXHHUTE
MIpeICTaBUTEINH, CE JIETUTUMHUPAT C JOKYMEHT 32 CAMOJIMYHOCT.

HpI/I ImoJgaBaHC Ha MOPBUYKA 3a MOKYIIKAa Ha JAJI0B€ OT MMETO Ha IOPUANYCCKO JIULC MHBCCTUTOPHUTE,
CBbOTBCTHO TCXHUTC MBJIHOMOMIHHUIHN NPCACTABAT U CHbOTBETCH NJOKYMCHT 3a aKTyaJIHO CHCTOSAHHUC Ha
IOPUIUYCCKOTO JIUIEC, U3AaACH HC MTO-KBCHO OT 6 MeEcCCla MMpeaAun MoJaBaHCTO Ha MOPBHYKATA.

[MTopwuka 3a 3aKymyBaHe Ha JsUT0BE OT OHIA MOXKE [a ce TI0/Ia/ie ¥ Ype3 AUCTaHIIMOHEH croco. [Ipu
3aKyIyBaHe Ha JSIOBE IT0 MOIaTa, MHTEPHET WK €JICKTPOHHATA MPEKa HITH Ype3 APYT TUCTAHIIMOHEH
CHoCco0 Ha KOMYHHKAIUS YIPABISABAIIOTO JPYKECTBO € JUTHKHO JIa ChXPaHU Ha ENIEKTPOHEH HOCUTEN
JAHHUTE, MPEICTABEHU OT KIIMEHTA BBbB BPb3Ka ¢ HapexkaanusaTa. dakc choOIIEHUITA Ce ChXPaHSIBAT
Ha XapTHECH HOCUTEI.

HOp”L‘IKI/ITe 3a MOKYIIKa Ha AAJIOBC MOraT Aa €€ IMoJAaBaT OT Pa3CTOSHUC YPE3 pa3sMsAaHa HA CJICKTPOHHU
HU3SABJICHUS, NOAINMCAHN C CJICKTPOHCH MOANHNC ChITIACHO YJI. 13 ot 3akoHna 3a CJICKTPOHHUA JOKYMCHT
" CJIICKTPOHHUTEC YIOCTOBCPUTCIIHU yCIYTH.

Ilopbukute 3a mokymka Ha JsuioBe Ha [loroBopHus (oHI ca HEOTMEHsSEMH ciel IOoJaBaHe Ha
nopwpukata. Ilopbpukara 3a MOKyNKa Ha JSUIOBE Ha JOTOBOpHUS (DOHI ce cuMTa 3a MOAAZEHa Clex
3aBBpIICH Mpolec Ha WACHTH(UKAIUS Ha KIMEHTa MO CMHUCHhIa Ha 3aKOHAa 3a MEPKHUTE Cpelry
W3MUPAHETO HA MTapH U cJie]l IOCThIIBAHETO Ha MapuyHaTa CyMa, IpeaMeT Ha MophUKara.

[ToppukuTte 3a nokynka Ha asnose Ha POH/IA ce u3mbIHABAT B CPOK OT TpHU pabOTHU JHHU U HE MO-
KbCHO OT 7 JIHM OT JaraTa Ha TOoJaBaHe Ha MOpbuykaTa. BcHuky MOpPBYKM 3a MOKYIKa Ha JSJIOBE,
MOJYYEHU B MEpUoJa MEXIy JABE M3UMCIISABaHUS HAa €MHUCHOHHAaTa CTOWHOCT W LieHaTa Ha 0oOpaTHO
M3KYIyBaHe, C€ U3MBIHABAT 110 €/IHA U ChILA CTOHHOCT.

HoquKaTa 3a IOKYIIKa C€ U3MNBLJHABA IO IC€HA Ha [4JI, OIPEACIICHAa 3a ACHA, CJIICABall JaTaTa Ha
moJgaBaHC Ha MOPBYKATA. HoquKaTa CC MBIBbJIHABA 10 pa3sMEpa Ha BHECCHATA OT MHBECTUTOpPA CyMa,
pas3aciicHa Ha orpeacjicHaTta CMUCUOHHA CTOMHOCT Ha CIOWH O571.

WHuBecTuTopuTe MOraT Jja KyIyBaT 4YacTH OT JsUI IIPH U3IIBJIHEHUE HA MTOPBUKATA 32 TOKYIIKA.

[loTBbpxkIaBaHe 3a W3NBIHEHHM MOPBYKM, 3a IOKYNKa Ha [SUIOBE Ha JOroBOpHHUS (OHI, ce
OCBILECTBABA HA T'MILETATa, OCUTYPEHU OT YIPABJISBAILIOTO APYXKECTBO, HA XapTUEH WIH APYr TpacH
HOCHTEJI, 110 TIoIIfaTa ¢ 00paTHa pa3MHCKa, IO JIEKTPOHEH BT Ha U3PUYHO TIOCOYEH OT KIMEHTa MEW
WY 1O APyl HA4duH, YIOCTOBEPABALl IPEJOCTABAHETO WM W3IPAIMAHETO HA IMOTBBPKICHUETO.
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YnpaBnsBamioTo APYXKECTBO MPH IMbPBa BH3MOXKHOCT, HO HE MO-KBCHO OT Kpasl Ha MbPBUS pabOTeH
JIeH, CJelBall HM3ITBbIHCHHETO Ha TOpbhUYKaTa, MPENOCTaBs Ha JIMIETO, AAN0 MOpPHYKATa, MHUCMEHO
MOTBBPKJCHUE 33 M3MBIHCHUETO W WIM HM3Mpalla Ha JIMIIETO, Jajo MOPbUYKaTa, MOTBBPKIACHHUE I10
€JIEKTPOHEH T, Ha XapTHEeH WM Ha JAPYT TPAcH HOCHUTEI.

[loxynkarta Ha nsmoBe ot JloroBopHms (oHA MOXE Ja ce MpaBU caMmo cpemly mapu. M3maBane
(mponaxx6a) Ha asnoBe Ha JloroBopHus (QOHI MOXKE Ja ce OCBHIISCTBSIBA CAMO aKO €MHCHOHHATa
CTOWHOCT Ha JISJIOBETE € HAITBIIHO H3IUIaTeHA.

YpaBnsBamoTo ApyKECTBO € [UTHKHO J]a BHECE MOCTHITIIINTE B OPOH TapUYHH CPEICTBA 33 N3/IaBaHE
(mponasane) Ha msutoBe Ha JloroBopHuUs (HOHA, MO OaHKOBATa CMETKA, CIISITHAITHO OTKPHUTA 3a Ta3H Ie
B [lemosuraps Ha {oroBopHus GpoHI, HAM-KBCHO 0 Kpas Ha ClIeIBaIIns paboTeH JICH.

MuHHMaJTHATa CyMa, KOSITO MOXe Jia ObJic HHBECTHpPA B JisIoBe Ha JloroBopHUs QoH, € B pazMep Ha
1000 (xunsina) eBpo.

4.2 YcaoBusi U pei 3a 00paTHO M3KYNyBaHe Ha [slJIOBe M 32 BPeMEHHO CIIMpaHe Ha
00paTHOTO U3KYNyBaHe

4.2.1 YcjaoBus 1 peqa 3a 00paTHO U3KYMyBaHe HA IAJI0Be

a) ®DOHJADBT He m3kymyBa 0OpaTHO IsJI0BE O JOCTHTaHEe HA MHHUMAJICH pa3Mep Ha HETHa
cTorHOCT Ha akTHBHTE My OT 250 000 (mBecta m meTmeceT XWisiau) eBpo. Ta3u cToiHOCT TpsOBa ma
Oble MOCTUrHATa HE MO-KbCHO OT 1 roamHa OT JaTaTa Ha IOJdy4aBaHE Ha paspelleHHe 3a
opraHuzupase u ymnpasienue Ha [Jorosopuus @OH/I.

0) Cnen W3MBIHEHHETO HA TOPENocodeHOTo 3akoHOBO ycioue POHIBT me wmskymysa
MIOCTOSIHHO ASJIOBETE CH OT MHBECTUTOPHUTE, OCBEH B CIy4aWTe HAa BPEMEHHO CIHMpaHE Ha 00paTHOTO
HU3KYITyBaHC, II0 II€HA, OCHOBAaHAa Ha HCTHATa CTOMHOCT Ha aKTHUBHUTE Ha CIWH [4JI, U3YHUCJICHA U
00sIBeHa ChIIIACHO METO/1a, OIKCaH B T. 2.3. mo-rope B [IpocmekTa.

B) Y] ,Amapuk Kemmren“ EAJ] wmskymyBa oOparHo nsnoBere Ha D ,,AJIAPUK -
XUBPUJAEH HAEIIO3UT* 3a cmetka ma ®OHJIA. MuBecTuTOpHTE MpOAABAT MSIIOBETE CH KaTO
MoJlaBaT MUCMEHA TOpBYKA 32 OOpaTHO M3KYIyBaHE M CHOTBETHH TPHWIOKEHUS KbM HEs BCEKU
paboren nen mexay 10:00 u 15:30 yaca Ha ceAHUTE agpecu:

-B opuca Ha V]I “Anapuk Kenuten”EAJL, rp. Codust 1303, p-u Be3paxnane, Oyna. Togop
Anexcannpos Ne 20, crpanata Ha Anapuk Taysp;
dopMynapy 3a MOPHUKUTE 3a OOPATHO W3KYMyBaHe Ha JASJIOBE Ca HAJTMYHH B TMOCOYCHHUS OPHUC HA
VYnparnsBamoTo J[pyxecTBo , KAKTO U HA UHTEPHET CTPaHHIIATA HA Y paBisiBanioTo JpyxecTBo:
www.alaric.bg

IIpu 00paTHO M3KyNyBaHEe Ha JSUIOBE MHBECTHTOPHUTE MOJABAT MOPHUYKA 32 OOPATHO U3KYIyBaHE Ha
JUIOBE, JIMYHO WJM  4Ype3  IThJIHOMOIIHHK, BKJIIOUMTEIIHO  JIMIICH3UpPAH HMHBECTHUIIMOHCH
MoCpeHUK/OaHKa.

B ciy4aii, ye moppukara 3a 00paTHO M3KYITyBaHE C€ M0/IaBa Ype3 ITIHOMOIIHIK MPH TIOAaBaHETO Ha
MOpbhUYKATa CE€ MPEJCTaBid U HOTAPUAIHO 3aBEPEHO MBIHOMOILIHO, 1aBAll0 MPABO HAa U3BBPIIBAHE Ha
pasnopeUTeIHN CACIKA ¢ (UHAHCOBH MHCTPYMEHTH M JCKJapalis OT IIbJHOMOIIHHKA, Y€ HE
M3BBPIIBA CACIKH ¢ (UHAHCOBH MHCTPYMEHTH IO 3aHsATHe. KoraTo moppukaTa ce mojiaBa OT 3aKOHEH
MPEICTaBUTENl HA MHBECTUTOP-(PU3NIECKO JIUIE, KbM MOPHYKATA CE MpIiiara ¥ HOTaPHAITHO 3aBEPEHO
KOITHE OT JOKYMEHTa, YIOCTOBEPSIBAIIl TPEeICTaBUTENTHATA BIIACT (AKT 3a pak/JaHe WM 3a Ha3HAYaBaHEe
Ha HACTOMHUK WM 1morneuyuten). [Ipuy mojaBaHeTo Ha IOpbhYKA 3a OOPAaTHO H3KYIyBaHE
WHBECTHTOPUTE, CHOTBETHO TEXHHUTE MPEACTABUTEIH, CE JISTUTUMHPAT C JOKYMEHT 32 CAMOJIYHOCT.

[Ipn monmaBane Ha moOpbhYKa 3a OOpaTHO W3KYITyBaHE Ha JSUIOBE OT MMETO HAa IOPHIWYECKO JIUIE
WHBECTUTOPHUTE, ChOTBETHO TEXHUTE IIHJIHOMOIIHULIN TPEACTABSIT U CHbOTBETEH JOKYMEHT 32 aKTYaTHO
CBhCTOSIHUE HA IOPUAMYECKOTO JIMIE, M3JaJeH HE MO-KbCHO OT 6 Mecela Npeau IOoJaBaHEeTO Ha
MOpBYKATa.
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[Toppuka 3a 00paTHO M3KyIyBaHE Ha IAJ0BE OT (POHAA MOXE Ja C€ MojAaje W 4pe3 AUCTAaHIIMOHEH
cnoco6. [Ipu obpaTHO M3KyIyBaHE Ha JSUIOBE MO TOIIATa, MHTEPHET WU eIEKTPOHHATa MPEXa WIIH
4pe3 Ipyr JUCTAHIMOHEH CIOocOo0 Ha KOMYHUKAIIHS YIPaBISBAIIOTO APY>KECTBO € JUIBKHO J1a ChbXpaHU
Ha EJCKTPOHEH HOCHUTEN JaHHUTE, MPEICTaBeHH OT KIMEHTAa BbB Bph3Ka C HapexnaHuara. daxc
ChOOIIEHUATA CE ChbXPAHSABAT HAa XapTUEH HOCUTEI.

HOp’b‘IKI/ITe 3a O6paTHO U3KYIIYBAaHC Ha AsAJIOBC MOrat Aa €€ moAaaBaT OT pa3CTOAHUC YPE3 pasMsHa Ha
CJICKTPOHHU HU3ABJIICHUA, NOANHMCAHU C CJICKTPOHCH MNOANHC CBHITIACHO YJI. 13 or 3akona 3a
CJICKTPOHHUSA NOKYMCHT U CJICKTPOHHUTC YAOCTOBCPUTCIIHU YCIIYT'U.

[Toppukute 3a oOpaTHO M3KymyBaHe Ha AsutoBe Ha DOHJIA ce M3MBJIHABAT B CPOK OT TPU paOOTHH
JHU U HE MO-KbCcHO OT 10 mHM OT naTrara Ha IOJaBaHE HAa HAPEKIAHETO 3a OOpaTHO WM3KYIyBaHE.
Bewnuky mopbuky 3a 00paTHO M3KYITyBaHE Ha JSUTOBE, TIOIYYCHH B MIEPHOJIA MEXKITY JIBE U3UHCIISIBAHUS
Ha IIcHaTa Ha 00paTHO M3KYIyBaHE, CE U3ITBJIHSABAT 110 €IHA U ChIla IICHA Ha 00paTHO M3KYITyBaHE.

IToppukara 3a 0OpaTHO M3KYyIyBaHE Ce M3IIBJIHSABA IO IIEHAa Ha JsUI, ONpEJeseHa 3a JeHs, CIeIBall
JaTaTa Ha I1oJJaBaHe Ha MOPhYKaTa.

[lopbukute 3a 00paTHO M3KymyBaHe Ha IsuioBe Ha JloroBopHMs (DOHI CTaBaT HEOTMEHSEMH CIE[
nojaBaHe Ha mopbukaTa. [lopbukara 3a 0OpaTHO M3KYyNyBaHE Ha JSUIOBE HA JOTOBOpHUS (OHI ce
CumTa 3a TO/a/IeHa CJIe/l 3aBbPILECH MIPOLEC HA WICHTU(UKAIMA Ha KIHMEHTA [0 CMUCHJIA Ha 3aKoHa 3a
MEpKHTE Cpelly HM3MMPAaHEeTO Ha Mapu W Ciel IOCThIBAHETO Ha IApUYHaTa cyMa, MpeaMeT Ha
MophYKaTa.

B ciydanTe Ha OCBIIECTBEHH TOBEYE OT €IHO 3amucBanus Ha JIoroBopHus (GOH/I, IPU U3ITBIHECHHETO
Ha MOPHUYKHTE 3a OOpaTHO W3KyIyBaHe Ha IsUIOBE CE Cla3Ba METOHa ,,[ThbpBa BXOJSIIA — ITbPBa
mxomsma‘“ (FIFO).

Hbmkumara cyma OT 00paTHO M3KYIEHUTE ASsUIOBE c€ M3ILIalla Ha MHBECTUTOpA MO yKa3aHa OaHKOBa
CMEeTKa, B Opoil B oduca Ha YIpaBlIsSBalIOTO JApyKecTBo mid B kioH Ha ,,OBEJIMHEHA
BFBJI'APCKA BAHKA”A/I. [loTBbpkaaBaHe 3a W3MBIHEHW MOPHUYKH, 32 OOpaTHO M3KYITyBaHE Ha
ISJIOBE Ha JIOTOBOPHMS (POHI, C€ OCHIIECTBSBAa HA THUINETaTa, OCHUTYPEHH OT YTIPaBISABAIIOTO
JPY’KECTBO, HA XapTUEH WM JPYT TPaeH HOCHUTEI, MO IolnaTa ¢ o0paTHa pa3MucKa, IO eJeKTPOHEH
BT Ha U3PUYHO IIOCOYCH OT KJIIMEHTAa MEHJI WK 110 JPYT HauuH, YAOCTOBEPSBAIL IPEJOCTABIHETO WITH
M3MpaIIaHeTO Ha MOTBBPKACHHETO. YTIPABISIBAIIOTO APYKECTBO MPU IIbpBa BH3MOKHOCT, HO HE TI0-
KbCHO OT Kpasd Ha IObpBUA pa60TeH ACH, cJIeABall HM3MBIHCHUETO HA IOpbhUKara, HNpeaoCTaBs Ha
JIUIIETO, IaJI0 MOpBhYKaTa, MUCMEHO MOTBBbPKICHHE 33 M3ITBIHEHUETO 1 WK M3Mpallia Ha JIMIETO, AaJo
MOpBYKaTa, IOTBBPKICHUE Ha XapTUEH WM Ha JIPYT TPaeH HOCUTEIL.

4.2.2 YcjoBus U pel 32 BpEMEHHO CIMPaHe Ha 00PAaTHOTO M3KYIyBaHe HA IslJIOBe

®OH/bT, no perienue Ha Ymparnsamoro JlpyXecTBO, MOXE BPEMEHHO Ja CIpe O0paTHOTO
H3KYITYBaHC Ha AAJIOBETC CU IIPU YCJIOBHATA U IO p€aa, NPCABUICHU B HCTOBUTE IIpaBuJia, HO CaMO B
M3KIIFOYUTENHN CIy4au, ako OOCTOSTENICTBAaTa T'O HajaraT W CIIMPaHETO € ONpaBJaHO C OrJie] Ha
WHTEPECUTE Ha UHBECTUTOPHUTE, BKIIFOUUTEITHO B CICTHUTE CITyJan:

a) KOraTto Ha peryjJupaH ma3ap, Ha KOWTO ChIecTBeHa 4dacT oT akTumBuTe Ha ®OHJIA ca
JIOMYCHATHU WU C€ ThPryBaT, CKIIOYBAHETO Ha CAEJKHU € MPEKPAaTeHO, CIPSHO WU € MOAJIOKEHO Ha
OTpaHWYEHHE — 32 CPOKA Ha CIIMPAHETO, WM OTPAaHUYABAHETO;

0) xorato He Morar Jga ObJIaT OINEHEHW NPABIIIHO akTuBHuTe WK nacuBute Ha ®OHJIA wmn
YmpasasBamoro J[py’kecTBO HE MOXKE Ja c€ pa3mopexaa ¢ akTUBUTE My, 0€3 J1a YBpeIu HHTEPECUTE
Ha MpUTEXKATEIUTE HA JSAJIOBE — 3a CPOK A0 7 JHU WIM CHOTBETHO 3a CPOKa Ha OrpPaHUYABAHE Ha
pa3nopeXIaHETO C AKTUBUTE;

B) KOTATO Ce B3eMe pelIeHHe 3a MPEeKpaTsIBaHe WK Mpeodpa3yBaHe Ype3 CIIMBaHE WM BIMBAHE
B JIpyT (OHI, WIN pa3/ielisHe WM OTICIsIHE Ha Ipyrd (OHAOBE — J0 NMPHUKIIOYBAHE HA ChOTBETHATA
poLueaypa;
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r) B ciiydaii Ha OTHEMaHE Ha JIMIEH3a 3a W3BBPIIBAHE HA JEHHOCT, MPU IpeKpaTsIBaHe WU
00sIBIBaHE B HECHCTOSITETHOCT Ha YIIPABIIABAIIOTO APYXKECTBO WJIM HallaraHEe HA OTPaHWYEHUS Ha
JEHHOCTTa My, KOUTO TPAaBSIT HEBH3MOXHO H3IBIHEHUETO Ha 3aabpkeHusTa My kKbM OOHIA u
MOTaT J1a yBPEIAT UHTEPECUTE Ha MHBECTUTOPHUTE — J0 ONpPEEIIHE HAa HOBO YIPABISBAILO APYKECTBO
ot KOH wnmm mo npeobpaszyBane Ha DoHJa Upe3 CMBaHE WM BIMBAaHE B JIPYT JOTOBOpEeH (PoHA, 3a
MIEPHO HE TIO-ABIBT OT TPH MECela;

1) B Cllydali Ha pa3BalisHE Ha JOroBopa ¢ Jlemo3uraps mopaau BUHOBHO HETOBO IOBEJICHUE,
HaJIaraHe Ha JPYTH OrpaHHYCHHUS HA JEHHOCTTA MY, KakTO M ako Jlemo3uTtapsT ObAe M3KIIOYCH OT
criuchka mmo wi. 35, anm. 1 u anm. 2 ot 3AKMCAIIKHM, xoeTo mpaBu HEBB3MOXKHO H3ITBIHCHHETO Ha
3aJIBIDKEHUSATA MYy IO JIOTOBOpA 3a JICMO3UTAPHU YCIYTHM WM MOXE Ja yBpEAW HHTCPECHTE Ha
MpUTEXKATeIUTEe Ha AsstoBe Ha PoHOa — 3a CPOK A0 1 Mecel], CYUTAHO OT JaraTa Ha Pa3BaJIIHETO Ha
JIOTOBOpA.

B cnydante, mocoueHu mo-rope, ynpaBisBaoTo ApyxecTBo Ha JloroBopHus GpoHx criupa 00paTHOTO
W3KynyBaHe Ha fssioBe Ha JloroBopHus (OHO 3a cpoka Ha BpPEMEHHO CIUpaHe Ha OOpaTHOTO
W3KYIyBaHe, aKko € MpeaBuAeH TakbB. Hapexxaa Ha nuiaTa, Ha KOUTO € AEJIEerHpaio U3BbPLIIBAHETO HA
JecTBUS 1o nmpojaxkbara 1 00paTHOTO M3KYyNyBaHE Ha AsAjoBe Ha JloroBopHus GoHI, fa MPEeKpaTiT
MPUEMAHETO Ha MOPBUYKHU 3a MPOoJakOa U 0OpaTHO M3KYIyBaHE Ha JSJIOBE 32 CPOKa Ha CIMPAHETO U
yBEIOMSBA 32 TOBa KOMHCHATA, IEMIO3UTAPS U MIPUTEXKATEITUTE Ha ISJIOBE.

B ciyuaii ye ce Hanara yapKaBaHe Ha CPOKa Ha BPEMEHHOTO CIIMpaHEe HA OOPAaTHOTO M3KYIIyBaHe,
yOPaBIsABAIIOTO APYKECTBO € JANBKHO Ja YBEJOMU 3a TOBa IO pena Ha wi. 22, ai. 2 u an. 4
3AKUCAIIKM Komucusta 3a (UHAHCOB HAA30p U JCMO3UTaps , HE MO-KbCHO OT 7 JHU MpPeau
W3TUYAHETO Ha IBPBOHAYAIHO ONPEACICHHUS OT HErO CPOK. AKO CPOKBT Ha CIIUPAHETO € MO-KPAaThK OT
7 IHY, BKIIOYHUTEIHO B CIy4anuTe, KOTaTo 00paTHOTO M3KYIyBaHE € OMIIO CIIPSIHO MOPad TEXHUYIECKU
MIPUYMHY, YIPaBIABAIIOTO IPYXKECTBO HU3BBPIIBA YBEIOMIIEHHATA II0 MPEAXOAHOTO H3pEUECHHE 10
Kpasi Ha paOOTHHSA JIeH, PEAXOXKIAll JaTaTa, Ha KOSITO € TpsiOBajo qa ObJe MOJHOBEHO OOpaTHOTO
HU3KYIlyBaHE.

[MopbukuTe, moganeHu cieq TOCIECAHOTO OOsBSBaHE Ha IleHaTa Ha OOpaTHO W3KYIyBaHE Npenu
HayaJiHaTa JjaTa Ha CPOKa Ha BPEMEHHOTO CIIMpaHe, He Ce M3ITBIHSABAT. YTPABISBAIIOTO JPYKECTBO
BB3CTAHOBSIBA CYMHTE Ha MHBECTUTOPUTE, IMOAATH MOPHUKH 32 ITOKYIKA Ha JSUIOBE, IO OaHKOBaTa UM
CMeTKa WJIM Ha KacaTa Ha JIPY>KeCTBOTO JI0 Kpas Ha pabOTHHS JIeH, CIeJBalll JCHS, B KOWTO € B3eTO
pelIeHre 3a ciupaHe Ha eMUTHPAHETO Ha JISUTOBE.

B ciyuaii Ha oTHEeMaHe Ha JIMIEH3a Ha YIPaBJIsBALIOTO JPY>KECTBO WM B CIIydail Ha MPeKpaTsIBaHETO
My WIH OOSIBSIBAHETO MYy B HECBHCTOSTEIHOCT OOPAaTHOTO HM3KYITyBaHE c€ CIHpa MO pPElIeHHE Ha
JIETIO3UTAapsI, KOWTO MoeMa yIpaBICHUETO Ha TOTOBOPHUs (POHJ CHIVIACHO YCIOBUATA Ha Wi. 26, ai. 3
ot 3JKNCIIIKN.

[Ipu BpeMeHHO criupaHe Ha OOpaTHOTO M3KYIyBaHE HA JsJIOBE M YABIDKaBaHE CpPOKa Ha CIIUPaHE Ha
00paTHOTO M3KymyBaHe, YmparisiBamoto [pyxectso yBenomsiea KOH, Jlerno3uTaps 3a pemieHUETo
CH JI0 Kpasi Ha paOOTHUS JIeH, CbOTBETHO yBEJIOMsIBa 32 Bh30OHOBSBaHE Ha 0OPATHOTO M3KYITyBaHE JI0
Kpasi Ha pabOTHHUS JIeH, NpeAXoXaanl Bb300HOBABaHeTo. Ciell B3eMaHE Ha PELICHUE 3a BPEMEHHO
cnupaHe Ha OOpaTHOTO M3KYIyBaHe Ha JsJIOBE WM 3a YABDKaBaHE HA CpOKa Ha CIHpaHe Ha
0o0paTHOTO W3KyIyBaHE YTpaBisBamoTo /[py)kecTBO B Cpoka MO H3pEUYEeHHE IHPBO YBEIOMSBA
MPUTEKATETUTE HA JISUIOBE M APYTHTE WHBECTUTOPU Upe3 MyOJUKalKs Ype3 HHTEpHET CTpaHuIara Ha
O®OHIA u Ynpasnsamorto /[pykecTBo, KaKTo 1 Ha MecTaTa 3a nmpoaaxoa Ha asiose. [lo cemms pen
YnpaBnsBamoTo APYKECTBO YBEAOMSABA TNPUTEKATENWTE HA JAJIOBE M JAPYTUTe WHBECTHTOPU 3a
BBH300HOBSABaHE Ha OOPAaTHOTO U3KYIyBaHEe, KaTO TOBA 3aJbJDKCHUE C€ U3IbJIHABA Hal-KBbCHO 10 Kpas
Ha pabOTHUS JIeH, MPEAXO0XKAAII BH300OHOBIBAHETO.

Ilpu B3eMaHe Ha pelICHHE 3a CNUpaHe Ha OOPAaTHOTO M3KYIyBaHE Ce IMPEYyCTAaHOBsIBa He3a0aBHO U
mpoaax0aTa Ha JSUTOBE 3a CPOKA HA BPEMEHHOTO CIIUPaHe Ha 00PATHOTO M3KYITyBaHE.

Emucuonnata CTOMHOCT W IieHaTa Ha OOpaTHO H3KYITyBaHE CJie]] Bh30OHOBSIBAHE Ha OOPAaTHOTO
M3KyIlyBaHe TpsOBa Jda Obje 00sABEHA B JICHS, NMPEAX0X Al Bb300HOBsIBaHeTO. Ciiel Bb30OHOBsABaHE
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Ha OOpaTHOTO HW3KYITyBaHE Ha IsuloBe Ha (OHOA OMpeeNssHEeTO M OOSBSBAaHETO HA €MHCHOHHATA
CTOMHOCT W | IIeHaTa Ha 00paTHO M3KYIyBaHE Ce M3BHPILIBA BCEKH paOOTEH JICH.

4.3 YcaoBusa W pex 3a H3YHCASIBAHE HA eMHCHOHHATA CTOWHOCT M IleHATA Ha 00OpaTHO
U3KyNyBaHe Ha AsJI0BeTe

4.3.1 VYcaoBus H pej 3a M3YHCASIBAaHEe HA HeTHATAa CTOMHOCT Ha aKTHMBHTe Ha (pOHIAa W Ha
HETHATA CTOHHOCT HA aKTHBHUTE HA eMH A5

Hernata cTOMHOCT Ha aKTHBUTE Ha I[OI‘OBOpHI/IH (bOHI[ 3a OCJIUTC Ha ONpeAc/sIHEC Ha SMHUCHUOHHATa
CTOMHOCT M IIeHATa Ha O6paTHOTO H3KYITyBaHC C€ U34YUCIIIBA KaTO OT CTOMHOCTTa Ha BCUYKHU aKTHUBU,
HU34YHCJIICHA CBITIACHO MCTOIOJIOTHUATA, ITOCOYCHA B T. 2.3. or HacToANIUA IIPOCIIEKT, CE€ HU3BaIU
CTOMHOCTTA Ha IMaCUBUTE, N3YNCJICHA B CBOTBETCTBUE C ITPUIIOKHUMUTE CUECTOBOJHN CTAaHAAPTH.

Hernata cToilHOCT Ha aKTHUBUTE Ha €AWH [sJI € paBHA Ha HETHaTa CTOMHOCT Ha aKTHUBUTE Ha
Joroopuus (oH pa3zieicHa Ha Opos HAa eMUTHUPAHUTE JISJIOBE.

W3uncnsiBaneTo Ha HETHAaTa CTOMHOCT Ha akTHBUTE Ha JloroBopHusi (OHA ce W3BBPILIBA BCEKU
paboTeH JIeH 1 BaKy JI0 CJICABALIATa 1aTa Ha OILICHKA Ha HETHATa CTOMHOCT Ha aKTUBHTE.

[Ipu u3uucnsgBaHe Ha HETHaTa CTOMHOCT Ha akTHBHTEe Ha DOHAA ce M3BBPIIBA U HAYUCIABAHE Ha
BB3HArPAXKACHUATA, TbDKUMH Ha YTIPaBIISBAILIOTO APY>KECTBO, Jleno3uraps, KAKTO U JPYTd pa3sxonu
B CbOTBETCTBHE C HOPMATHBHUTE U3UCKBAHUS U CKIFOUEHH JOTOBOPH.

Hertnara croifiHOCT Ha akTHUBUTE Ha JloroBopHus (OHJ Ce yBelMuYaBa WM HaMmalsiBa ChOOpPA3HO
mpoMsiHaTa B Opos Ha W3JAJEHWUTE WM OOpaTHO HM3KYNEHHWTE [SJI0BE, KaKTO W B PE3yNTaT Ha
ImpoMsAHaTa Ha I1a3dapHaTa l€Ha Ha MHBCCTUIIUUTC Ha q)OHI[a 1 HETOBUTEC 3a1bJIKCHUS.

W3uucnaBanero Ha HETHaTa CTOMHOCT HAa aKTUBUTE CE U3BBPILBA CHITIACHO MPHUETH OT YNPABISABAILOTO
apysxectBo [Ipasuna 3a oyenka Ha nopmgbeiina u onpeoenane Ha HeMHAMA CMOUHOCH HA aKMugume
Ha JloroBopHus ¢GoHA, ChABPKAILM MPUHLIHUINTE U METOAMTE 33 OLIEHKA HAa AKTUBUTE M IACHUBUTE,
KaKTO U CHCTeMara 3a OpraHu3alMs Ha Ta3u JeiHocr. Ypenenure B [lpasunama 3a oyewka Ha
nopmeetiina u onpeoensine Ha HeMHAMA CMOUHOCM HA AKMueume METOAN 3a OLIEHKA Ha aKTUBUTE U
MAaCUBUTE Ca BH3MPOU3BEACHH U B T. 2.3. OT HACTOSIIUS MPOCTIEKT.

4.3.2. MHN3uunciasiBaHe HA eMUCHOHHATA CTOMHOCT (IOKYIIHATA LIEeHA) Ha JAsJI0BeTe

[Ipu nokynka Ha asioBe Ha JloroBopHusi (hOHI MHBECTUTOPHUTE HE ABJLKAT TAaKCa 32 eMUTHpaHe.
VYpapisBamoTo ApPYKECTBO MpojaaBa JsainoBe Ha DoHJa MO 1leHa, paBHAa HAa HETHATa CTOMHOCT Ha
aKTHBHTE Ha Js171. MuHMMamHaTa HHBECTUINS BEB DoHa e B pazmep Ha 1000 (xmtsima) eBpo.

Emucnonnara croiiHocT Ha jsuioBeTe Ha JloroBopHust (OHI ce ompeselnsi BCEKH pabOTeH JIeH OT
YHPaBIABAIIOTO IPY>KECTBO, IO KOHTpoJia Ha Jleno3uTapsi.

EmucuonHaTa CTOMHOCT, 1O KOATO C€ M3ITHIHSABAT MOPHUYKHUTE 3a MOKYITKA HA JISJIOBE, B PAMKHUTE Ha
enuH paboteH neH (neH T), ce n3uucisapa exxeaneBHo 10 13:00 yaca Ha cienBamws paboTeH AeH (IeH
T+1) u ce 00siBsiBa KaTO MpOIaXKHA [IEHA Ha JSIIOBE B CHIIHS PaOOTEH JCH.

EmucuonHaTa CTOMHOCT Ha JsutoBeTe ce 00sBsBa Ha geH T+1 mo 14:00 vaca u ce myOiauMKyBa Ha
CJICKTPOHHATA CTPAaHMIA HAa YTPaBISABAIIOTO JAPYKECTBO B VHTEpHET, KaKTO U Ha EJIEKTPOHHATA
cTpaHuIla Ha birapckara acoryaliis Ha yrpasisiBaliuTe Ipy>KeCcTBa.

Ob6o6mena uHGOpPMAIUSA 3a OOSBEHHTE EMHCHOHHH CTOMHOCTH Ha JsmoBere Ha PoHma ce myOnmkyBa Ha

€JIEKTPOHHATA CTPAaHUIA Ha YIPaBIIABALIOTO APYXKECTBO B MIHTEpHET €IUH BT MECEYHO B CPOK JI0
TpH pabOTHH JTHU CJIeN Kpasi Ha Mecelia .
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4.3.3 MH3uncasaBaHe HA HeHATA HA 00PATHO U3KYIyBaHe Ha AsJI0BeTe

B cnyuaii, ye mpuTekaren Ha JSI0BE T0Ja/ie TOPhUKA 32 00PATHO U3KYITYBaHE B CPOK IMO-KPAThK OT 3
(Tpm) Mecena OT AaraTa Ha MpUAOOMBAHE Ha JAIOBETE II€HATa Ha OOpaTHO M3KyIyBaHE € paBHa Ha
pasMepa Ha HeTHaTa CTOWHOCT Ha aKTUBHTE HAa €IWH JISJ, HaMaJeHa C pa3XoJuTe 10 00paTHOTO
n3KymyBaHe B pazmep Ha 0,30% (Hyna 1sU10 U TPUAECET CTOTHH MPOIEHTA) OT HETHATA CTOMHOCT Ha
AKTUBUTE HA €JIMH JISII.

[Ipu obpaTHO M3KymyBaHe Ha [sutoBe 3 (TpW) Mecela ciel IbpBOHAYAIHATA WHBECTHIUS HE Ce
HAYUCIISABAT Pa3Xo/Iy M0 0OPATHOTO U3KYIyBaHe.

Llenara Ha 00paTHO M3KyIyBaHe Ha JsuioBeTe HA JloroBopHUs (HOHJ ce ompesesns BCeKH padOTeH JIeH
OT YIIPaBJISIBAIIIOTO JIPY>KECTBO, MO KOHTpoia Ha Jleno3uTaps.

llenata Ha 0OpaTHO M3KYITyBaHE Ha JSJIOBETE MO KOATO CE M3MBIHABAT MOPHUKUTE 32 MOKYIKAa Ha
JSUI0BE, B paMKuTEe Ha eauH paboTeH neH (meH T), ce m3umcisBa exenHeBHo ao 13:00 waca Ha
cnenBamus paboreH meH (meH T+1) u ce 00sBsABa KaTo MpoAaKHA IIeHA HA JSUIOBE B CHINUS paboOTeH
JICH.

Ilenata Ha 0OpaTHO U3KYyIyBaHE Ha JsUIoBEeTe ce 00saBsiBa Ha neH T+1 o 14:00 gaca u ce myOnukyBa
Ha eJICKTPOHHATA CTpaHUIlAa Ha YTPaBJISIBAIIOTO APYKECTBO B MHTEpHET, KaKTO M Ha €JICKTPOHHATA
cTpaHHMIla Ha BbIrapckara aconuarys Ha ypaBlsBaIlUuTe APYKECTBA.

O06o0061meHa uHpopmalys 3a 00SBEHUTE IIEHM Ha OOpaTHO M3KyMyBaHe Ha jasuioBere Ha DoHma ce
nyOJMKyBa Ha €JEKTPOHHATA CTPAHWIIA Ha YTPaBJIABAIIOTO JPYKECTBO B VHTEPHET €IUH IIbT
MECEYHO B CPOK JI0 TPH PabOTHU JHHU CJIe]] Kpasi Ha Mecella.

4.4 Onucanue Ha MpaBUJIATA 3a ONpeesisiHe HA 10X0a. YCJI0BUS U pel 3a pasnpeneneHune
HA JUBUHJEHTHUTE OT Ass10Be HA loroBopHus o

Coriacuo IlpaBuiara Ha JloroBopHus (OHA peanmu3upaHusT oT (GOHIA TO0XOJ HE Ce pa3mpeaeis
MEXJY IPUTEXATEINTE HA JUIIOBE KAaTO IMBHUIECHT, 4 CE PEMHBECTHPA M YBEIMYaBAa CTOMHOCTTA HA
ISTIOBETE.

5 OUHAHCOBA UHOOPMAIIUA

YnpaBnsBamoTo pyKecTBO TNpuemMa U mpexactaBs Ha Komucusra 3a (UHAHCOB Hag30p U
o0I1ecTBeHOCTTa clieHuTe huHaHcoBu otyetn 3a DOHIA:

1. roauiieH oTYeT B CpoK 90 IHU OT 3aBbPINBAHETO Ha (PMHAHCOBATA OJIMHA; TOMUIIHHUAT (PUHAHCOB
OTYET Ha JIOTOBOPHHS (POHJ CE€ HM3TOTBS CHPSAMO M3UCKBAaHUATA Ha MEXIyHApOJHUTE CUETOBOJHH
CTaHIIAPTH;

2. IIECTMECEUEeH 0TYeT, 00XBAIlAIl ITBPBUTE IIECT Mecela Ha (JuHAHCOBATa TOJMHA, B Cpok 30 AHU OT
Kpasi Ha OTYETHUS TIEPUO/T.

YnpaBnsBamoTo APYKECTBO € UIkXHO na mnpenctaBu B Komwucuara no 10-to umcino Ha Mecela,
CJIeJIBAIll OTUETHHS, MECeueH OanaHc U HHpopMaIus 3a:

1. obema M CTpyKTypaTa Ha WHBECTHUIMUTE B mopTdeiiia M0 eMUTEHTH M BHIOBE LICHHU KHWXKA U
Ipyru ((MHAHCOBHU WHCTPYMEHTH;

2. BUJIOBETEC ACPHUBATHUBHU HHCTPYMCHTHU, OCHOBHUTC PHUCKOBE, CBBHBP3aHU C 0a30BUTE aKTHBU HAa
JIePUBAaTHBHUTE MWHCTPYMEHTH, KOJHYECTBEHUTE OTPAaHHYCHHUS M W30paHUTE METOIM 3a OICHKa Ha
pHCKa, CBbP3aHU ChC CHIEIIKUTE C JCPUBATHBHU HHCTPYMEHTH.

YHpaBJ'ISIBaH_IOTO APYKCCTBO M3IBJIHABA MW BCHUYKM HU3UCKBAHHA Ha 3aKOHa HW MOA3aKOHOBUTC
HOPMATHUBHU AKTOBC 3a pa3KpHBAHC HA I/IH(i)OpMaLII/ISI U MMOAABPIKAHE U ChbXPAHABAHC HA OTUCTHOCT I10
OTHOLICHMWE HA JOTOBOPHUA (1)OHJI, BKJIFOUMUTCIIHO OTTOBaps 3a HEHHOTO HaBPEMECHHO IMPEAOCTABAHE Ha
KOMIICTCHTHUTE MHCTUTYIHNHU U HA HHBECTUTOPUTE.
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FomumanTe M MEKANHHENATE (UHAHCOBU OTYeTH Ha POHIA, JOKIAIUTE 3a ACHHOCTTa M OJUTOPCKUTE
JOKJIAAd Ca IOCTBHIIHM 3a WHBECTHTOPUTE Ha ajapeca 3a KOPECTIOHICHIHMA Ha YTIPaBIsBAIIOTO
npyxectBo B rp. Codus 1303, p-H Bw3paxkmane, Oyn. Tomop AnekcanapoB Ne 20, crpamata Ha
Amapuk Taysp ot 10:00 u. go 17:00 4. Bcekm pabOTeH IEH, W Ha EJNEKTPOHHATa CTPaHHUIA
www.alaric.bg, kakTo u Ha ctpanumara Ha KOH.

6 JON'bJIHUTEJIHA UHOOPMAIIUA
6.1 HanzopHa abp:kaBHA WHCTUTYIMS, HOMEP W 1aTa HA pa3pellieHHeTO 32 OPraHu3upaHe H

ynpasJieHue Ha /loroBopHus (pouHn

Hapmzopnata nepkaBHa mHctuTynms Ha @onma u Ympasmsasamoro [pyxkectBo e Kommucusra 3a
(uHAaHCOB HAZ30D.

YnpaBasBaloTo APYKECTBO € MOIYUYWIO pa3pelleHne 3a OpraHu3UpaHe U yIpaBiIeHHEe Ha JOIOBOPEH
¢donn “AJIAPUK - XUBPUJEH JAEIO3UT” ¢ Pemmenune Ne 1203-/1d/23.09.2008 r. Ha Komucusita 3a
¢mHaHcoB Hamzop. [JoroBopHusT GoHI € BhucaH B peructbpa mo wi. 30, am. 1, T. 3 or 3akoHa 3a
Komucusita 3a ¢puHaHCOB HAI30D.

HpOMHHa B HAWMMCHOBAHUECTO, HWHBCCTUIIMOHHATA IIOJIMTUKA W PHUCKOBUA HpO(bI/IH Ha (DOHIla €
onobOpena ot Komucusira 3a ¢punancos Hamzop ¢ Perenue Ne 768 - 1 u Pemenue Ne 774 - JI® ot
04.09.2014 r. ITocneaHo npueTuTe ¢ pelieHus Ha cbBeTa Ha AupekTopute Ha Y] ,, Anapuk Kenurba*
EAJ] o mpotokonu ot 01.06.2021 r. u 30.06.2021 . usmenenus B [Ipapunara na JloroBopaus ®oHn
ca omoopenun or K®H c¢ Pemenue Ne 473-71d or 07.07.2021r. u ¢ Pemenue Ne 974-JI® ot
30.10.2023r.

6.2 Jonmbianurtenna uapopmanus 3a lorosopuust ponn

6.2.1 MuHMMAJHA M MAKCUMAJIHA HETHA CTOMHOCT HA akTUBUTE HA /loroBopHusi GoHjg

e MuHuMalHaTa 3aKOHOBO ONpeJieieHa HeTHa CTOMHOCT Ha aktuBute HAa @OHJA e 250 000
(nBecta u metAeceT XuiAaM) eBpo.. [locoueHara MUHMMaIHAa HETHA CTOWHOCT Ha aKTHBUTE
Ha ®OHJIA TpsbBa ma Objie JAOCTHUrHATA B CPOK JIO €IHA TOJMHA OT IOJIydaBaHE Ha
paspernieHneTo 3a opranusupane u ynpasieaue Ha DOHJIA.

CoriacHo usuckBaHusaTa Ha wi. 9, an. 2 ot 3JUKUCAIIKHN, V] Anapuk Kenutren EAJI
OTIOBECTH HAa MHTEPHET CTpaHWIlATa CH 32 OCHOBHHUTE NMPUYMHM 3a clanga Ha aktuute D
»AJIAPUK-XUBPUJIEH HNEIIO3UT” 3a nepuona depyapu — asrycr 2020r., a ©MEHHO
o0paTHH W3KYIyBaHWS HA JSUIOBE OT CTpaHa HAa WHBECTUTOPH Ha (OHAA W YCIIOBHATA Ha

W3BBHpE/HA 00CTAaHOBKA, CBHP3aHa C EMUAEMHOIOTHYHOTO pasnpoctpaneHne Ha COVID -
19.

[IpenmpuernTe MepKu ce OTpa3Wxa B HapaCTBaHE HAa HETHAaTa CTOMHOCT Ha aKTUBUTE Ha
HAJIAPUK-XUBPUJIEH JEIIO3UT”, B pe3yaTaT Ha KOETO Mpe3 IMbPBUTE JBa Mecella Ha
2021r. cpemHOMeceYHAaTa HETHAa CTOMHOCT HAa aKTUBUTE Ha JOTOBOPHUSA (OHJI Bh3jIHM3a B
pasmep mo-rosisim oT 250 000 eBpo.

e OOH/JBT HsAma orpannyeHre Ha MaKCHMallHaTa HETHaTa CTOMHOCT Ha aKTHUBUTE, KOATO
MOXKe€ J1a IOCTUTHE.

6.2.2 HmymectBo Ha JloroBopHus ¢gona

e mymectBoto Ha POHJZIA ce cbecron OT akTUBH ((PUHAHCOBH MHCTPYMEHTH, B3E€MaHHs H
MapuyYHU CPEJICTBA) U MACHBH (3aIBJDKEHU), KAKTO ca U3JI0’KEeHH B To3u IIpocnexT.

e MmymectBoTo HAa @POHJIA € oTaemeHo OT aKTUBHUTE Ha YIIpaBiIsABaIioTo JpykecTBo U OT
Te3n Ha Jlemo3uTapss W ce OTYUTA OTHETHO OT TSX, KaTO 3a HEro YMpaBisBaIllOTO
JpyKecTBO CbCTaBs CaMOCTOSTEHH (PITHAHCOBH OTYETH.
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e VrpaBnsBamoTo J[py’XecTBO W JENO3UTapAT HE OTrOBapsAT MPEJ CBOUTE KPEIUTOPH C
aktuBuTe Ha ®OHJIA. Ot cBos ctpana, ®OH/IbT He oTroBaps mpen KpeauTOpPUTE Ha
NPUTEKATETUTE HA JSUIOBE ChC CBOWTE AKTUBH. BCHUYKM KpeoUTOpW Ha TPUTEKATEIH Ha
JIIIOBE MOTAT Jia C€ yIOBJIETBOPSBAT OT JsUTOBETE Ha Te3u juila BbB DOHJIA.

6.2.3 JIsanose Ha /loroBopHusi pong

e NmymectBoro Ha POHIIA e pasgeneHo Ha pgsuoBe. [lsanoBere Ha POHJIA naBar Ha
MIPUTESKATSTTUTE CH TIpaBara, NMpeABUAcHW B 3akoHa W [IpaBmmata ma ®OHJIA. Te ce
u3aaBar (IpoJaBaT Ha MHBECTHUTOPHUTE) MO €MUCHOHHA CTOMHOCT CpEeLly 3aIljIalllaHeTo Ha
napuvHa BHOCKA, paBHA Ha E€MHCHOHHATa CTOWHOCT, M M3KYIyBaT OOpaTHO, MO TSIXHO
uckaHe. PegpT u ycnoBusATa 3a omnpenensHE Ha €MUCHOHHAaTa CTOMHOCT M II€HaTa Ha
00paTHO M3KyIyBaHEe Ha ASJIOBETE Ca M3JI0KEHU OAPOOHO B T. 4 Ha TO3U IIpoCmeKT.

e bposar Ha gamoBere Ha POHJIA He e QUKCHpaH M ce MPOMEHS B Pe3yiTaT Ha TIXHOTO
u3naBaHe u obOpatHo uskynyBaHe. @OHJIBT Hsma ompeneneH MakcumalieH pa3Mep Ha
JIITIOBETE, KOUTO MOJKE J1a U3/ajie.

o Jlsanoere Ha ®OH/IA umar HOMuHanmHA cToitHOCT OT 10 (eceT) eBpo U BCEKU OT TAX JaBa
Ha UHBECTUTOPUTE E€IHAKBHU IIpaBa.

o JlsnoBere Ha ®OHJA ca megenumu. [lpu ycnoBus u pen, ompenenenu B T. 4.1. ot
Hactosiust [lpocnexr, ®OHIABT moxe ma m3maBa Ha Oazara Ha HeTHaTa CTOMHOCT Ha
aKTHUBUTE CHU M YaCTHYHH JSUIOBE Cpelly HallpaBeHa MapuyHa BHOCKA C OINpENETieH pa3Mep,
aKo cpelly BHeceHaTa cyMa He MOKe J1a ObJie H3/1aICHO IS0 YHCIIO JISIIOBE.

e OOHABT He moxe na n3naBa Ipyru IICHHU KHUXKA, OCBEH JSUIOBE.

6.2.4 IlpaBa Ha npuTexaTeJuTe Ha As110Be OT loroBopHus ¢onjg

IIpaBata Ha nputexarenute Ha gsuoBe oT @OHJIA ca permamentupanu B 3IKMC/IIKH, akToBere
10 HETOBOTO TIpMJIarane, 3aKoHa 3a 3aAbJDKeHuATa U foropopute u [IpaBunara Ha ®OH/IA. TsaxuoTto
ChIbp)KaHHE, KaKTO M peNbT 3a TAXHOTO YIPAXHIBAaHE, ca pasriiefaHd MOAPOOHO B CHOTBETHHTE
paszenu Ha To3u lIpocmekrt, a Hamoyly ca M3JIOKEHH B PE3IOME, 3a YJIECHEHHWE HA MOTCHLUATHHUTE
WHBECTUTOPHU U TpuTexaTenute Ha asmose or ®OH/JIA:

IIpaBo Ha yacT oT MMyLIecTBOTO HA loroBopHusi gong
Bcexu gs1 naBa npaBo BbpXy ChOTBETHaA yacT oT umymiectsoto Ha @OHJIA. ITo BpeMe Ha HETOBOTO
CBIIECTBYBAHE, IPUTEKATEIUTE HA ASUIOBE HE MOTaT Ja UCKAT Ta3H 4acT B HATypa.

I[IpaBo HA TMKBHUIAIIMOHEH ST

IIpu mpexparaBane Ha POHJIA, BCcekn 141 1aBa MpaBo Ha 4acT OT HETOBOTO MMYILECTBO, OCTAHAIIO
cien ypexnaane Ha 3agbipkeHusita Ha DPOHJIA, u3pazeHa B mapu W ChbOTBETHA Ha Jeia Ha
nHBectuTopa BB POHJIA.

IIpaBo Ha 00paTHO H3KyNyBaHe

Bceku nputexaTen Ha AsJIOBE UMa MPaBO MO BCSIKO BpEME Jla UCKa JsUIOBETE MY, WJIM YacT OT TsX, Ja
ObaaT uskyneHu oopatHo ot ®OHJIA ype3 YnparnsaBamoro JpyKecTBO, OCBEH KOraTo 0OpaTHOTO
M3KyIyBaHE € CIIPSHO B MPEIBUICHUTE OT 3aKoHa wiH [IpaBmiara cirydan.

IIpaBo Ha uHGopmanus

Bcexn uHBecTHTOp W/MIM MpUTEXaTel Ha JsUI0BE MMa MpaBO HAa WHPOpPMAaLMsTa, ChAbpXKalla ce B
[Ipocnekra, OcHOBHUS HH(GOPMAITMOHEH AOKYMEHT U nepuoauunnute otuetn Ha ®OHJIA, Ha npyrara
nyOnryHa uHGOpMalMs 3a HETO W HEropara JAEHHOCT, KakTo M Ha WHQpOpMauusITa OTHOCHO
VYnpaBiasBamoTo ApPYKECTBO, NpeABUAEHU B 3akoHa M IlpaBunara Ha ®OHJIA. Bcexn nHBECTHUTOD
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UMa W TIPaBOTO NpPU MHCMEHO MNOWCKBAaHE 1a My ObAaT mpemocraBeHH OesruiaTHo Ilpocmekra,
OcHoBHus HHGOPMAIFIOHEH TOKYMEHT U MOCIEAHHUTE IMyOINKYBaH! TOAUIICH U 6-MeceueH (PHHAHCOB
otyeT Ha JloroBopHUs QOH.

6.2.5

6.2.6

6.3

IIpeodpa3yBane Ha /loroBopHust poujg

o JloroBopHusAT (GOHJ MOXE Jla ce IpeodpazyBa caMoO uYpe3 CIUBaHE W BIIMBaHE, KAaTO B

MpeoOpa3yBaHETO ydyacTBaT caMoO JOTOBOpHHU (GOHIOBE, Oe3 Jla MPOMEHST MpeAMeTa CH Ha
JEUHOCT.

[IpeoOpazyBaneto Ha DOHJIA craBa ¢ pemenue Ha ChBeTa Ha JAMPEKTOPUTE Ha
VYhpaBnsBaoTO PY’KECTBO U ce u3BbpmBa cien paspemenue Ha KOH. Ilpu
npeoOpazyBaHe Ha JloroBopHHUs (QOHJ Cce MpuiaraT ycCJIOBUSTa, PEAbT M CPOKOBETE,
onpeneneHun B I'maBa uwerupuuagecera, Pazgen [, 1II, IV or 3AKUCHIIKN u I'nmaBa
4yeTBBpTa, Pazmen I ot Hapenba Ne 44,

OOHADT He Mmoxe 1a MPOMEHS BUIAa U XapaKTepa Ha IEHHOCTTA CH.

IIpexparsiBane Ha JloroBopHusi (poHI

o JloroBopHHAT (OHJ MOXKE J1a ObJIe IPEKPATeH IO PEIICHUE Ha YNPaBISIBAIIOTO JAPY>KECTBO

WY TIPUHYTUTEIHO NP OTHEMAHETO HA Pa3pelIeHHeTo 3a OpraHu3MpaHe U yIpaBlIeHUE Ha
JOroBOpHUs (POHA, KAKTO U KOraTo B CPOK OT TPH Mecella Clie]l OTHEMaHe Ha JIUIIEH3a,
npeKpaTsBaHe WM OOSIBSIBaHE B HECHCTOSTEITHOCT Ha YIMPABISABAIIOTO APYXKECTBO HE €
n30paHO HOBO YMPaBJISBAIIO APYXKECTBO wiw JloroBopHUs (oHI He € mpeodpa3yBaH upe3
CITMBAaHE WM BIMBAHE.

[IpexpaTsiBaneTo Ha goroBopHHs (pOHI ce M3BBpIIBA ¢ paspemeHne Ha Komucusara 3a
(mHAHCOB HA/I30D, IIPH YCIOBHS U TIO PEJl, ONIPEIEIICHN C Hapeaoa.

JlukBuaaTopuTe Ha JOTOBOPHHUS (DOHI Ce OMPEACIAT OT YIPaBIABAIIOTO ApyxecTBo. He
MoraT Aa ObJaT Ha3HA4YaBaHW 3a JIMKBUAATOpU wWieHoBe Ha ChbBeTa Ha MUPEKTOPHUTE Ha
YrpaBnsBanioTo ApyKeCTBO WM APYTH IIA, pabOTUIN 32 YTPaBISBAIIOTO JAPYKECTBO,
CIIPSIMO KOWTO € yCTaHOBEHO cucTeMHo Hapymienue Ha 3JIKWUCATIKHA, 3IILK, 3T11OU
aKTOBETE IO MPUJIATAaHETO UM.

[Ipu npexpatsBanero Ha JloroBopHusi (JOHI OTHOCHO 3aJbJDKEHHUSITA HA JIMKBHJATOpPA U
3ammrara Ha kpeautopute Ha DoHga ce mpuiarat cbOTBETHO Wi. 267, un. 268, an. 1 u 3,
uit. 270, un. 271 u un. 273 ot THProBCKus 3aKOH, KaTo (YHKIIMUTE HA PHKOBOJIEH OpTaH T0
. 270, an. 2 u wi. 272, an. 4 ot THProBckusi 3aKOH €€ M3MBJIHSIBAT OT Y MPAaBIISBAIIOTO
JIPYKECTBO.

MsicTo, BpeMe M HA4HH, 10 KOWTO MO3Ke /1a ce MOJLYYM J0IbJIHUTETHA HH(POpMAL U

To3u IlpocnekT, kakTo W JombiIHHTENHA uHpopmauuss otHocHo POHIA w VYnparmsBamoro
HpyxecTBo, BKIOYMTETHO Bcuuku mpaBuia Ha DPOHJIA, morar ma ce moimydyaT Ha ajpeca 3a
KOPECTIOHICHIIU:

V[ “Anapuk Kenuten” EAJ]

rp. Codus 1303, p-u Be3paxnane, 0yin. Togop Anexcanapor Ne 20, crpaaara Ha Anapuk Taysp,

ten.: (+359) 02/43 98 161; 02/ 43 98 171 enekrponen anpec: office@alaric.bg; sales@alaric.bg
Bceku paboren aeH ot 10:00 mo 17:00 u.

[IpocniexThT € AocThIIeH U Ha MIHTepHET aapec: www.alaric.bg

6.4

I[aTaTa Ha IOCJICAHO N3BMCHCHHUEC HA HACTOAIINA HpOCHCKT

[IpocnexTsT Ha P “AJIAPUK - XUBPUJIEH AEIIO3UT” e usmenen na 27.04.2026r.
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Anrton ITanaiioroB

N3nbannTe/IeH TUPEKTOP U MPeaCTABJISIBAII

Mmuaa BeiauaHoBa

poxypucr

JoaynoamucaHoTo JiMue, B Ka4eCTBOTO CH Ha NpPeACTABJISABALL YNPaBIsiBAIIOTO [[py:KecTBO, C
MOAINNCA CH, I0JIOKeH Ha 27 anpui 2026 r., Aekjiapupa, ye:
1. Ipu HW3rOTBSHETO HA AKTyaJM3UPaHUs IPOCIEKT € IMOJOXHI Heo0XoAuMara Tpmka 3a
HETOBOTO ChOTBETCTBHE C M3MCKBAHUATA HA 3aKOHA U Y€
2. IOKOJIKOTO My € M3BECTHO, MH(popMauusiTa npeacraBeHa B To3u [Ipocnekr, He e HeBspHa,
[IO/IBEKAAIA WU HETTbJIHA.
3a Ympasasaamioro HpyxectBo ,,Amapuk Kenutwsn“ EAJl, meiicTBamo oT MMETO W 3a CMETKa Ha
HorosopeH ¢hoHT ,,Anapuk- XuOpuAeH JeTO3UT

Anrtou IlanaiioTon

HN3nbaHuTEIEH AUPEKTOP U NMpeacTraBJisiBalil

Mmuaa BeiayaHoBa

IIpoxypucr
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