JOI'OBOPEH ®OH/] ,, AHBECT AKTUB”

HHPOCIIEKT

3a MyOJMYHO NMpeayiaradHe Ha AsiJIoBe HA J0roBopeH (poux,
MHBECTUPAI MPEJUMHO B AKIUH, TbJTOBU (UHAHCOBH
UHCTPYMEHTH, MHCTPYMEHTH HA MAPUYHMS Ma3ap U Jen03UTH, ¢
OCHOBHA I1eJI 3al1a3BaHe U HAPACTBaHE HA CTOMHOCTTA HA
NHBECTUIMUTE HA MPUTEKATEJINTE HA ASJI0BE NIPHU NMOeMAHEe HA
BHCOK PHCK

[IpocniekTpT chIbpka HHPOpPMALUATA, HEOOXOAMMa HAa MHBECTHUTOPUTE 3a H3BBPIIBAHETO HA
uH(pOpMHpaHa MPELeHKa 32 B3€MaHe Ha pelIeHe 3a MHBECTHpaHe B u3AaaeHuTe ot ®oHaa asiose, B
T.4. Ha PUCKOBETE, CBBbP3aHU C IpeJUlaraHata MHBECTUIMS. B MHTepec Ha WHBECTUTOpHTE € Jia ce
3ano3HasT ¢ [Ipocnekra, mpeau 1a B3eMat pelieHne ja MHBeCTHpar B JsuioBe Ha Donpa.

KOMUCHUATA 3A PUHAHCOB HAJI30P E NIOTBBPAUJIA HACTOALIUA ITPOCIIEKT,
HO TOBA HE O3HAYABA, YE KOMHUCHUATA OIAOBPABA HNJIM HE OAOBPABA
NHBECTHUPAHETO B NPEJJATI'AHUTE ®UHAHCOBU HUHCTPYMEHTU, HUTO YE
ITIOEMA OTI'OBOPHOCT 3A BEPHOCTTA HA TIIPEACTABEHATA B IIPOCIIEKTA
NHOPOPMALIMAL.

Unenosere Ha CbBera Ha aupekropute (CJ) Ha VYmpasngsamo apyxectBo ,,MuBect donHa
MenupkMBHT” AJl OTTOBapST 3a BpeANUTE, IPUYUHEHU OT HEBEPHH, 3a0.Ty>KIaBalli MM HEI'BIIHU JaHHU
B [Ipocnexra.

JInnata no wi. 34, an. 1 u 2 ot 3aKoHa 3a CUETOBOJICTBOTO (CHCTABUTENUTE Ha (PMHAHCOBUTE OTYETH HA
@®oH/1a) OTrOBapsT CONMAAPHO C JIMIATA O MPEIXOAHOTO U3PEUCHHE 33 BPEAU, IPUIMHEHN OT HEBEPHH,
3a0I1y’KIaBallly WIK HEMIbJIHU JaHHU BbB (puHaHCOBUTE OoT4eTH HAa DOHJA, a PETUCTPUPAHUIT OJUTOP —
3a BpeIUTe, IPUUUHEHN OT OJUTUPAHUTE OT HErO (PUHAHCOBH OTUETH.

Jara na npocnekra: 05.11.2012r.
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uHGOpMAIUS 32 WHBECTHTOPUTE, TOJMIIHUS U O-MECEUHHUS OTYET, KaKTO M JONBJIHUTEIIHA HH(OpMAIIUS,
Bceku paboteH neH ot 10 1o 17 gaca (Obarapcko BpeMe) B IIEHTPATHUS OPUC Ha YTIPABIABAIIOTO JIPYKECTBO
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JPYyKecTBO Ha agpec Www.ifm.bg

VmpapnsBamioro apyxkectBo ,,MHBect ®oHny MenumxkmMbHT’ AJl uMHGOpMHpa MOTEHIHAIHUTE
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MPOCTIEKT.
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1. JAHHMU 3A YIIPABJIABAIIOTO JAPYXKECTBO

HaumenoBanmne: , MHBECT ®OHA MEHUTKMBHT” A/l

Cenanuue: Penyonuka benrapus, rpag Codus

Anpec Ha ynpasJenue: Pemyonuka benrapus, rpan Cogus-1000, Obmmaa CronmyHa, paitos ,,Cpenern”, yiI.
»loopymxka”, Ne 6, er.3

EHUK: 175256096

Tenedon: (+359 2) 921 05 32

®daxc: (+359 2) 921 05 21

E-mail: office@ifm.bg

EnexTponna crpanuma: Www.ifm.bg

Jara na yupenassane: 20.03.2006 r.

Homep u naTa Ha pa3pemenneTo, m3aaaeHo or KOH: Ne 290 — V]I or 14.02.2007 r.,
3anucan u BHeceH kanutai: 405 000 xB.

KpaTka undopmanusi 0THOCHO npodecHoHATHHS ONMT Ha Apy:kecTBOTO: OcBeH moprdeiina na D
~AHBECT AKTUB”, kbm momenta Y/ ,,MHBECT ®OHJ MEHU/KMBHT” AJl ynpasnsBa omue u D
»-AHBECT KJIACUK”.

JAbp:xaBa mo npou3sxoa: [spxasa nmo npousxoy Ha Jlorosopuus ¢ponn ,, MHBECT AKTHUB”, opranusupan u
yhnpasisiBaH oT YmpasinsaBauioro Apyxkectso ,, IHBECT ®OHJ MEHU/XKMBHT” AJl, kakTo 1 Ha caMOTO
Ympasnssamioro npyxectso ,, AIHBECT ®OHJI MEHU/DKMBHT” A/l e Pemrybnuka brirapust.

2. JJAHHU 3A WIEHOBETE HA ChBETA HA JUPEKTOPUTE HA YIPABJISIBAILIOTO
JIPYKECTBO

CoprmacHo pemeHue Ha OOmOTO cbhOpaHME Ha aKIMOHEpUTE Ha YHIPaBIABALIOTO IPYXKECTBO OT
28.08.2012r., mpaBHO-OpraHu3alMoHHaTa (opMa Ha yIpaBleHHE € NpPOMEHEeHa OT ,,IByCTeleHHAa Ha
»eaHocTeneHHa . CbBeTa Ha AUPEKTOPUTE CE ChCTOU OT TPUMA WICHOBE B ChCTaB!

Amnaromnmii ['eoprues I'eoprues — [Ipencenaten na CJJ
Mupocnas [lerpoB CenneBcku — U3mbaIHUTENEH WiEH U OpeacTaBisBan] Y |
Huxonaii BuktopoBuu Maiictep — 3nbiHUTENEH WiIEH U NpeacTaBisaBail Y [

2.1. lannm 3a wieHoBeTe HAa ChBeTa HA TUPEKTOPUTE

Huxonait BuktopoBuy Maiicrep — U3nmbIHHTEICH YIeH M npeacTrasiasisamny Y /1

O6pa3zoBanue
1993 - 1997 - Yuusepcurer Ha Tynuc 111, Ecole Supérieure de Commerce, Tynuc -
OakayaBbp 10 MEHUDKMBHT, CIIEHATHOCT baHKOB MeHHIKMBHT,

Kpanmugukanus
[TputexaBa npodecnonanna kBanupukanus ,,Cepruduurpan puHaHcoB aHaIuTUK — CFA
Branee nmucmMeHo ¥ TOBOPUMO - (PPEHCKH, aHTIIMICKHY, UTATHAHCKU B PYCKH €3UK

[Tpodecnonanen onut

ot Mapt 2003 — o cera - Uarepkanuran Mapket AJl, Codus (M3menautenen upextop)
ot HoemBpH 2001 — 1o cera - Unatepkanuran EOO/, Codus (YmpaBuren)

ot anpuit 2000 — nexemBpu 2001 - Beta Kopn, Codust (Bpoxep, @ruHaHCOB AHATHUTHK)
ot aBryct 1997 o rouu 1999 - SMART Finance, Tynuc (PuHaHCOB AHATUTHUK)

Mmupocaas Ilerpos CeBineBckn — U3nbJIHATEIEH YieH U npeacTaBasasam Y /|

OO6pazoBanue
1990 — 1992 - Maructsp no Typuszsm, Coduiicku Yausepcurer ,,CB. Knument Oxpuacku”


mailto:office@ifm.bg
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1985 — 1990 - bakanaesp 1o I'eoprpadus, Coduiicku Yuusepcutet ,,CB. Kimument Oxpuacku”

Keanudukanms
Bragee cBo60AHO aHTIMHCKA U PYCKH €3HUK

IIpodecnonanen onut
25.05.2010 — cera - UII ,,UnTepkanuran Mapkerc” AJl, Unen na CbBeta Ha Jlupekropure

01.04 2009 — cera - UII ,Unrepkarmmran Mapkerc” AJl, PproBommTen HampaBicHHE ,,br3HEC
Pa3zButne”

17.08.2005 — 31.03.2009 - ®onpanus ,,Hoso BI™, Ilpeacenaren

23.02.2005 — 16.08.2005 - Hapomno CwOpamme Ha P. bbarapus, MuHHCTBEp Ha eHepreThkKara H
€HEeprulHUTE pecypcu

18.06.2001 — 23.02.2005 - Haponno Cr6panne Ha P. brarapus, Hapoaen npeacraBuren
01.01.2000 — 18.06.2001 - Cresta Marketing S.A., 3amecTHUK-TIPEICTABIISBAILL]
01.01.1999 — 31.12.1999 - ,,Maxkkan Xonaunar” AJl, Unen va CbBera Ha TUPEKTOPUTE
01.01.1998 — 31.12.1998 - ,,Cranuod, Cemueckn u Ko” AJl, I3nbJIHUTEICH TUPEKTOP
02.07.1996 — 31.12.1997 - ,,Hosa Tpaxus” AJl, Koncynranr

01.07.1990 — 30.08.1994 - bwarapcko Cnpyxenme 3a Yectam M30opm um ['paxmancku Ilpasa,
Hauunonanen cexperap

Amnaroumii I'eoprues I'eoprues — Ilpeacenaren na CbBeTa Ha IMPEKTOPHUTE

O6pazoBanue
1980 — 1985, Bucmie obpazoBanue — crienuanu3anus Hemcka ¢umonorus
Codwmiickn Yausepcurer ,,CB. Kimmment Oxpuacku”

Kamudukanms
Biagee ¢cB0OOIHO HEMCKH U aHTJIMHCKH €3UK

[Ipodecuonanen onut

Mmaii 2012 — cera - UI1 ,,uTtepkanutan Mapkerc” AJl, CbBeTHUK Ha 3MIbIHUTENHUS JUPEKTOP

2004 — 2012 - ,, Uudopmanmonno obciyxksane” AJl, CbBeTHHUK Ha V3BIHUTETHHUS AUPEKTOP

2002 — 2004 - ,,Mudopmanmonno obciyxkBane” AJl, 3amecTHUK-TIpeceiaTe] Ha Y IPaBUTEITHHS ChBET
1999 — 2001 - ,,bankan Xomunaeis” A/l — Buena, M3neaaurenen dupexrop

1997 — 2001 - ,bankan Xomunaeiz Wutepuemrsubia” AJl u ,bankan Xomunpeids” AJl — JloHmoH,
IMpencenaren Ha ChBeTa HA TUPEKTOPHUTE

1997 — 1998 - ,,Cpuues Opsr” AJl, 3amecTHHK-TIpeceaaren Ha ChbBeTa Ha JUPEKTOPUTE
1995 — 1997 - Hoee Typc UnTepHenrsHbi, Y npaBuTel

1992 — 1995 - | bankan Xomuzaeis” AJl, Ctapim ecKriepT U Ha4YaITHUK OTENT
ot 1986 — 1991 IlpeacraBuren Ha Typomneparopckure ¢hupmu Typoma (ABctpusi), DERTOUR u ETT
(I'epmanus)

JpyXecTBOTO ce MpeJ/icTaBiIsiBa OT JiBaMa M3IBJIHUTENHMU YJIeHOBE 3aeHO— r-H Hukonaih BukroBopuu
Maiictep u r-u Mupocinas [letpos CeBnueBcKH.

3. JAHHU 3A O®UZUYECKOTO JIMHE, KOETO HENOCPEIACTBEHO B3EMA
MHBECTUIIMOHHMU PEILIEHUE

Nme: Muxaena Huxosnaesa Kosesa



O6pa3oBanmue:
MarucTbpeka crerneH ,,MexTyHapoJHH UKOHOMUYECKH OTHOIICHUS,
YHUBEPCUTET 3a HAITMOHATHO ¥ CBETOBHO CTOIIAHCTBO

Kpamudukanus:

Kanmunar 3a CFA Level 11
2006 r. — Ceptudurar ot Komucusita 3a prHaHCOB HAA30p 32 MHBECTUITMOHCH KOHCYJITAHT
2006 r. — Cepruduxar ot Komucusra 3a GuHAHCOB HAA30p 3a OpoKep

IIpodecnonanna aeHOCT:

2010 r. — no momeHTa - U3nbennurtenen aupexrop Ha Ul ,,Mnrepkanuran Mapkerc” Al
2007 — no MmoMeHTa — MHBecTHIIMOHEH KoHcynTaHT B UIT ,, MaTepkanuTan Mapkerc” AJ]
2011 — 2012 r. — nuxBuaatop Ha ,,bu xu At I'pyn” AJ]

2007 — 2011 r. — MsmenuTenen aupekrop Ha ,,bu xu At I'pyn” AL

2005 — 2007 r. — Back Office cnierpuanuct

4. JAHHMU 3A JOI'OBOPHUSA ®OH/JL

HaumenoBanue: JJOT'OBOPEH ®OH/JI ,, MHBECT AKTUB”

JoroopausT (OHI € OpraHU3upaH W YIpaBlsBaH MO pemieHue Ha YmpaBurenaus cbBeT Ha Y/ ,,MHBECT
®OHJI MEHU/DKMBHT” AJ] ¢ mpotokoi Ne 5/30.03.2007 r 1 mOTBBpACHO ¢ penieHue Ha Hax3opHust chBeT
ot ¢ ipotokoi Ne 6/23.04.2007 r Bb3 ocHoBa Ha wi. 5, ann. 2 u 4 u ui. 6 ot 3AKWUCAIIKU u BbB Bpb3Kac § 1.,
T. 10 ot Jomenaurenante pasnopendou Ha 3AKWCAIIKU. PuckoBusar npodun Ha DoHMA € BHCOK PHCK.

Cpok Ha cemiecTByBaHe: ChIlIeCTBYBaHETO U AeiiHOCTTA Ha DOH/Ia HE CE OTPaHUUYaBaT ChC CPOK.
3aTBopeH nepuoa: He e npeaBuaeH 3aTBOPEH MEPUOL.

5. MSCTO, KBIAETO IIPABHJIATA HA JAOI'OBOPHUA @®OHJA, TO3U IPOCIIEKT,
JOKYMEHTBT C K/IIOYOBATA HWHO®OPMALIUA 3A HWHBECTUTOPUTE H
HEPUOINYHUTE OTYETHU HA ®OHJA CA JOCTBHIIHU 3A UHBECTUTOPUTE

Msicroro, kbaero IlpaBunmara Ha JloroBopHusi (GoHA, TO3M MpOCHEKT, JIOKYMEHTBT C KIHOYOBara
uH(OpMAIIHs 32 FHBECTUTOPHUTE U MIEPUOJUYHUATE OTUETH Ca JOCTHITHH 32 HHBECTUTOPHUTE € IIEHTPATHUS OPHC
B 1p. Codus-1000, yi. ,,/1o06pymxa” Ne6, etr.3 u knnonosere u opucute Ha ,, IHBECTBAHK ” A/l B cTpanara,
nocoueHu B [Ipuiokenne 1, KakTo ¥ Ha MHTEPHET CTPAHMIIATa HA Y IPaBIISBALIOTO ApyxkecTBO WWW.ifm.bg

6. JAHBYEH PEXXUM

CohriacHo pasnopendure Ha 3aKOHa 3a KOPIOPaTHUBHOTO nogoxoaHo obnarane (3KIIO), konekTuBHUTE
WHBECTUIIMOHHH CXEMM, KOUTO ca JOIyCHATH 3a IyOJaudHO mnpemiaraHe B PenyOnuka Bearapus, He ce
obmarar ¢ kopriopatuBeH JaHbK. C JaHBK MPH U3TOYHHUKA HE ce obnarar AWBUACHTHTE W JIMKBUIAIIMOHHUTE
JSUIOBE, PasIipeielICHH B 110J13a Ha JOTOBOPEeH (QOH/.

CrIitacHO pasnopen0uTe Ha 3aKOHa 32 KOPIOPAaTUBHOTO 1010x01Ho obsarane (3KI1O) He ce obmarat ¢
JIAHBK MPH U3TOYHHUKA JOXOJUTE OT PasMoOpexkIaHe C JISJI0BE Ha KOJEKTUBHUA MHBECTUIIMOHHU CXEMH, KOTaTo
pa3nopekAaHeTO € M3BBPLICHO Ha PEryjlIHMpaH Mazap MO CMHUChia Ha wi. 73 oT 3akoHa 3a maszapure Ha
(hMHAHCOBHM MHCTPYMEHTH, KaKTO M CHICJIKUTE, CKIFYCHHU MPHU YCIOBUATA U 10 pela Ha 00paTHO M3KYIyBaHEe
OT KOJICKTMBHA HMHBECTHIIMOHHM CXEMH, KOHUTO ca JONYyCHATH 3a IMyOJMYHO MpemiaraHe B PemyOmka
boearapus wim B pyra nppkaBa-dieHKa Ha EBponeiickusi Chi03, MK B IbpxkaBa-cTpana mo CropasyMeHHeTO
3a EBponeickoTo HKOHOMHYECKO IIPOCTPAHCTBO.

CeritacHo pasmopenduTe Ha 3aKOHA 3a IaHBIUTE BPXY jgoxoante Ha pusuueckute ymna (31DJI) ne
ce obiaraT JOXOAMTE OT CACIKH C JSUIOBE Ha KOJICKTHUBHU WHBECTUIIMOHHH CXEMU, U3BBPIICHH HA PETYIHPaH
maszap Mo CMHChia Ha wi. 73 oT 3akoHa 3a maszapure Ha (UHAHCOBU HWHCTPYMEHTH, KakTO M CHEIKHTE,
CKITIOYCHH TP YCIIOBHATA U 10 Pelia Ha 00paTHO U3KYITyBaHE OT KOJCKTUBHU MHBECTHIIMOHHU CXEMH, KOUTO
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ca JIoMycHAaTH 3a MyOauMYHO TmpepiaraHe B PemyOnmka bbiarapus wim B Apyra Ibp)KaBa-uwieHKa Ha
EBpomeiickus cpi03, WiId B gbpxkaBa-cTpana 1o Cropa3syMeHHEeTO 3a EBpONEHCKOTO HKOHOMHUYECKO
MIPOCTPAHCTBO.

Ob6maraemu ca moxomute, (HOPMHpaHH OT IMOJIOKWTEIIHATA pasziMKa MEXIy MNpoJaKHATA IE€HA H
JIOKYMEHTAJTHO JIOKa3aHaTa [IeHa Ha MPUI00MBaHE Ha JSJIOBE HA KOJCKTHBHU WHBECTHIIMOHHU CXEMHU B IT0JI3a
Ha YyXKJCCTpaHHH (U3WYCCKU JIUIA, KOMUTO HE Ca yYCTAHOBCHHM 3a JIAaHBYHU IICJIU B Jbp)KaBa-uwiICHKAa Ha
EBpomneiickusi chi03, KaKTO M B JIpyra JbpiKaBa-d4jcHKa Ha EBpONEHCKOTO MKOHOMHYECKO MPOCTPAHCTBO.
3aqbIDKEHUETO 32 JIeKIapupaHe M BHACSHE Ha JaHbKa € Ha JHUIETO, NMpUAoOmio xoxona. J[aHBKbBT e
OKOHuYaTeNieH U ¢ B pa3mep Ha 10 Ha cto. [Ipn Hanmume Ha Crioromba 3a M30sArBaHE HA JBOMHO JaHBYHO
oOnaraHe ce mpujiara no-0JaronpUsATHUAT PEXKHUM 32 JIMIIETO, TOMyJaTell Ha JOX0/1a.

CrwriacHo 3akoHa 3a JaHbKa BbPXY J00aBEHATa CTOMHOCT YIPABJICHHETO Ha JICHHOCTTA HA JJOTOBOPHU
(honmoBe € ocBoOOIeHa TocTaBKa U chOTBETHO JIJIC BBpPXY yIBbpKAHOTO Bh3HArPAXKICHHUE 3a Y IPaBIISIBAIIOTO
JPY’KECTBO HE CE HAYUCIISABA.

IIpenopryBamMe Ha UHBECTUTOPUTE J1a C€ KOHCYITUPAT 10 NJaHBYHUTE BBIIPOCH C JaHBYHU EKCIIEPTH.
7. CHETOBOJHHU JATHU U JATHU HA PASIIPEJAEJIEHUE HA 1OXOJA

CY4eTOBOAHM AATH
JAd ,, MHBECT AKTHUB” npencrass na KOH u Ha o0mecTBeHoCTTA!
- roauineH (uHaHCOB oT4eT KbM 31 [lekemBpu B cpok 90 mHUM OT 3aBBpHIBAHETO Ha (pMHAHCOBATa
TOJVHA;
- mectMeceueH (uHaHCOB oTueT KbM 30 KOHM, oOxBalmam mbpBUTE MIECT Mecela Ha (MHAHCOBaTa
roauHa, B ¢cpok 30 IHU OT Kpas Ha OTYETHUA EPUO/L.

JlaTu Ha pa3npeejieHHe Ha 10X0/1a

AD . MHBECT AKTUB” HsaMa ma pasmpenens qoxo/ (TOIUIIHA evanta) o U3JaJeHuTe AAI0Be, KaTo
HSMa Jla U3IUIAIa Ha TPUTEKATEIUTE HA JSUTOBE TaKbB JIOXOJ WK AUBHIACHTU. DOHIBT peHHBECTUPA J0X0/1a
(I‘O}Z[I/IHIHaTa Heqaﬂ6a) B aKTHUBU B CbOTBECTCTBUEC C NHBECCTUIIMOHHATA CU CTpaTCFI/ISI U IIOJIMTHUKA.

8. JAHHH 3A OJUTOPUTE

O06moTo chOpanue Ha aknuoHepute Ha ,,JlHBecTt Doy MenumxmbHT AJl u30pa JIEC Mnonka
Caemiozaposa ['eopruesa, EI'H 7111141732 3a npoBepka 1 3aBepKa Ha FTOAMLIHKS (PUHAHCOB OTYET U OajaHC
Ha npyxecTtBoTo 3a 2011r.

9. BPO M HOMUHAJIHA CTOMHOCT HA JISIJTOBETE HA ®OHJIA

@OoHABT H3[aBa HEOrPAaHUUYECHO KOJMYECTBO [SJIOBE, B 3aBUCHMOCT OT TBHPCEHETO OT CTpaHa Ha
uHBecTUTOpUTE. HOMIUHANIHATA CTOWHOCT Ha eIuH 151 € 1 JieB.

10. BUJI HA JAAJIOBETE U ITPABA 110 TAX

[sisioBe Ha JloroBopHust (hoHA

» MmymectBoto Ha DoHma e pasgeneHo Ha nsaioBe. [[soBere ca TOMMEHHU O€3HAIMYHH
npexBbpiisieMd (UHAHCOBH WHCTPYMEHTH, H3iaBaHK OT camusi @oHn camo oT eaumH kiac. JsmoBere
MPEIOCTAaBAT €IHAKBM TpaBa HAa BCHYKM NPUTEKATENH Ha JsUoBe. J[AyoBeTe ce BOIAT B PETHUCTPUTE Ha
Uentpanen nenozurap A/l. HomunamHaTa CTOMHOCT Ha BCEKU €1IWH 151 € 1 (eauH) JieB.

IIpaBo Ha A5 OT UMYILeCTBOTO HA DoHAA
= Bceku 5T 1aBa MpaBo Ha ChOTBETHA YacT OT UMYIECTBOTO Ha DoHa.

IIpaBo Ha IMKBUAANIMOHHA KBOTA
= Beeku 51 1aBa IpaBO HA ChOTBETHA YacT OT UMYILECTBOTO Ha DoHAa ciel ocpeOpsaBaHETO My NpH
TUKBUAALMS (IpeKpaTsIBaHe), U3pa3eHa B MapH.



IIpaBo Ha 00paTHO U3KyIyBaHe

= Beexku mpurexares Ha IUIOBE IO BCSIKO BpEME HMMa IIPaBO Ja IIOMCKA JAJIOBETe My Ja ObaaT
u3KyneHn obpatHo ot Ponpma upe3 YMpaBisABaIOTO IPYKECTBO, OCBEH KOraTo OOPaTHOTO M3KYITyBaHE €
CIPSIHO B MPEABUICHUTE OT 3aKOHA WJIM HACTOSIINA MIPOCIEKT CIy4aH.

= lckaHeTo 3a 00paTHO M3KYIIyBaHE MOJXKE J1a C€ OTHACS 33 YacT WM 32 BCUUKH JSJIOBE, IPUTEKABAHU
OT UHBECTHUTOPA.

= [lopbukuTe 3a 00paTHO M3KyIyBaHe Ha JssioBe Ha POHAA ce M3MBJIHSABAT MO MBbpBaTa IEeHa Ha
o0paTHO U3KyIlyBaHe, 00siBEHa Clie]] JaTaTa Ha I10J1aBaHe Ha IOpbYKaTa.

IIpaBo Ha ungopmanus

Bceku HHBECTUTOP ¥/MITU MIPUTEKATEI Ha JIII0BE UMa IPaBo:;

= ga wuH(popmanusara, cpappxkama B IIpocmekra, JlokymeHTa c KirodoBaTa HWHGoOpMaIms 3a
WHBECTUTOPUTE U MEPUOTUIHNTE OT4eTH Ha DOHMIA, KaKTO W Ha JApyraTa myOaudHa WHQOpMAIHs 32 HETO U
HEroBaTa JCMHOCT;

® 512 ce 3amo3Hae U nosyuu konue ot IlpaBunara Ha @oHpa;

= Ha wH(pOpPMAaNMsS OTHOCHO CBHIIECTBEHHWTE MPOMEHH B JEWHOCTTa Ha YTPAaBISBAIIOTO IPYXKECTBO,
KaKTO ¥ Ha Apyra uH(popManus 3a Hero, MpeIBUICHA B 3aKOHA.

11. HPEKPATSIBAHE HA ®OHJA

[IpekpatsBanero Ha DOHAAa ce U3BBPIIBA IpH yclIoBUATAa W pena Ha [maBa 14, pasmen V Ha
S3AKUCAIKN.

OcgeH 10 pena Ha 4. 363, OykBu ,,a”° 1 ,,0” OT 3aKOHA 3a 3aIBIDKEHUSITa U AOTOBOpUTE JlOTOBOPHUAT
(hoHJ ce mpekpaTsIBa MPUHYIUTEITHO:

1. mpu OTHEMaHE pa3pelleHUETO Ha YTPABIABAIIOTO IPYXKECTBO 32 OPTaHU3UPAHE M YIIPaBICHUE Ha
Horosopaus hoHI;

2. KOrato B CpPOK JIO TpPU Mecella ClieJ] OTHeMaHe Ha JIMIEH3a, MPeKpaTsABaHe WA OOsBSIBaHE B
HECHCTOSATEIHOCT Ha YNPaBIsABAIIOTO T'O JIPYXKECTBO HE € M30paHO HOBO YIPAaBJISABAIIO JAPYXKECTBO HIIU
DOoHIBT HE € MpeodpazyBaH upe3 CIUBaHE UIIH BIMBAHE.

Komucusita oTHeMa U3aJICHOTO pa3pelieHHe 3a OpraHu3upaHe 1 yrpasieHue Ha JloroBopeHus GpoHu:

1. ako YmpaBnsBamoTo APYKECTBO U3PHYHO CE€ OTKAXE OT U3AAACHOTO Pa3pelIeHUe 32 OpraHu3upaHe U
yrpagieHue Ha JloroBopaust GOHT;

2. ako ®oHIIBT HE € U3BBPIIBAN JCHHOCT MOBeYe OT 6 Mecena;

3. aKo B MPOABIDKEHHE Ha 6 MOCIIeI0BATEIHU MECela CPeTHOMECeYHaTa HETHa CTOMHOCT HA aKTUBUTE
Ha ®onja e nmo-manka ot 500 000 1B.;

4. axo ca TpeACTaBEHH HEBEpHH JaHHW, KOUTO Ca IOCITYXHIM KaTo OCHOBaHHME 3a W3JaBaHe Ha
pas3pelIeHUeTo 3a OpraHu3upane u ynpasieHue Ha JloroBopHus GoHT;

5. ako JloroBopHusT HhoHI IpecTaHe 1a OTroBaps Ha YCIOBHATA, IPH KOUTO € U3JIaICHO Pa3peIIeHUETO
3a HETOBOTO OpPraHU3MpaHE U yIPaBICHHE;

6. axo /loroBopHUAT (HOHI HE OTTrOBaps HAa M3UCKBAHMATA 3a JIUKBUAHOCT, IPEIBUICHU B Hapeadara mno
npuiaranero Ha 3JKUCAIIKY;

7. ako He e U30paHO HOBO YIPABIABAIIO JIPYKecTBO Ha JloroBopHus ¢poHA miu JJoroBopHUST QOHI HE
ce e mpeobpaszyBai B cirydauTe mo wi. 157, an. 1, 1. 2 ot 3AKUCIIIKUA.

8. aKo ToBa ce Hajara 3a 3alluTa Ha HHTEPECUTE HAa HHBECTUTOPHUTE.

IIpu oTHemaHe Ha JUWIEH3a 3a W3BBPILIBAHE Ha JCWHOCT, MpPHU IMpeKpaTsBaHe WM OOSABABaHE B
HECHCTOSITETHOCT Ha YTPaBIsABAIIOTO OPY>KECTBO, KOeTo yrpasisiBa JloroBopenust (GoHx, YnpapisBamoTo
JPY>KECTBO IMpeKpaTsaBa ynpasieHHeTo Ha DoHIa, KaTO He3a0aBHO U B CPOK HE MO-KBCHO OT 5 JHH, IIpeaaBa
Ha bankara memosutap Ha PoHIA LATIaTa HAMYHA MPH HETO WHGOpPMAIUS W JOKYMEHTAIHs BbB BPH3Ka C
ynpasinenuero Ha @onna. [lo ckiIouBaHe Ha JOroBOp € APYro YIpPaBsABAaLO IAPYKECTBO MU IO
npeoOpazyBanero Ha PoHaa ype3 ciavBaHe WM BiAMBaHe baHKaTa Jemo3uTap U3BBPIIBA M0 H3KIIOUCHHE
VIIPaBUTEHU JICHCTBUS 3a TMEPUOJ, HE TO-IBIBI OT TPH Mecena. AKo He ObJe u30paHo win 0100peHo
VIIPaBIISBAILIO JPY>KECTBO, KOETO Jla YIpaBIsiBa, ChOTBETHO MpeobpasyBa Joroeopuust donn, mim KOH
OTKa)X€ J1a M3/1aJIe pa3pelleHne Ha HOBOTO YIIPABISABALIO APYXKECTBO Ja ynpasisBa PoHa, CHOTBETHO /1a IO
npeoOpasyBa, 3a04Ba Mpoueaypa 1o npekparssaHe Ha JJoroBopHust GoHA HE3aBUCUMO OT M3TUYAaHETO Ha 3-
MECEYHHS CPOK IO MPEIXOAHOTO U3PEUEHHE.



IIpu npekparsBaneTo Ha DoHIA ce HA3HAYaBa JTUKBHIATOP, KOHUTO /1a ocpedpu mMytnecTBoTo Ha DoHga
U Ja paslpeneny NOJy4YeHUTE MapuiyHy CPEACTBA B IMOJ3a HA KpeauTopuTe Ha DOHIA U NMPUTEKATEIUTE HA
JIsmoBeTe B Hero. llputexarenute Ha AsJIOBE MMAT MpaBO Ja MOAy4yaT JUKBUIAIMOHHA KBOTA, T.C.
MPOTMOPIIMOHATHA HAa TPUTEKAaBaHUTE OT MHBECTUTOpA IAJIOBE YacT OT ocpedpeHoTo mMmyIiecTBo Ha PoHfa,
OT KOETO ca MPUCHAaJAHATH B3€MaHUATA Ha KpeauTopuTe. IIpuTexarensaT Ha IJ0BE HAMA IPaBO J1a UCKa Jena
cu BbB POHJa B HaTypa.

12. PET'YJIMPAHU ITIA3APU, HA KOUTO /SJIOBETE HA ®OHJA CA TIPUETH 3A
TbPTOBUA

Hsnoeete Ha ®oHAa ca peructpupanu 3a Thprosus Ha bOb — Codus AJl, Ha cerment ,,KonekTuBHI
HuBectunmionan cxemu’” ¢ 6opcos koa: MILA.

13. PEJl 3A IPEXBBPJISIHE HA JSJIOBE ITPU BTOPUYHA THhPI'OBUS

CobcTBeHOCTTa BBPXY AsUIOoBeTe, m3naaeHu oT PoHAa, ce MpexBBpis CBOOOAHO, 0€3 OrpaHUYCHUs U
yCIOBHS, HO CaMO Ype3 MHBECTHLHOHEH MOCPEJHHUK, KAaTo ce Cla3BaT pas3lnopendure Ha 3akoHa 3a
nyOJIMYHOTO TpeJylaraHe Ha LIEHHW KHIDKA, 3aKOHA 3a Ta3apuTe Ha (MHACOBH WHCTPYMEHTH, HapeaOuTe
OTHOCHO IMpHJIAaraHeTo UM U IpaBuiaTa Ha ,llentpanen penosutap” AJl. Twit kato ngnosere Ha PoHaa ca
peruCTpUpaHy 3a ThPrOBUSA HAa PETYJIUpPaH Masap, TO CACIKUTE C TSIX MOraT Ja ObJaT CKIFOYBAHU KaKTO Ha
peryiupas nasap, Taka u Ha usBbHperyaupan maszap (OTC).

[IpexBBpiIsiHETO HAa COOCTBEHOCTTa BBPXY MSJIOBETE C€ CUMTA 33 M3BBPIIEHO OT MOMEHTa Ha
peructpanusi Ha caenkata B LleHTpanHus aemo3urtap. 3a Aa 3aKymsT WIM NPOAaaT ASjIOBE HA BTOPUUHUS
naszap (He Ha T'HIe), HHBECTUTOPHUTE MOAaBaT MOPHYKA 3a CAENIKAa KbM HHBECTHIIHOHHUS MOCPETHHK, HA KOUTO
ca ximeHtd. Crlen CKIIOYBAaHE HA CAENKATa HMHBECTUIIMOHHHUAT MOCPEIHUK H3BHPIIBA HEOOXOIMMHUTE
JIEHCTBUS 3a perucTpanusTa U NpUKII0YBAaHETO (CETHIMEHT) Ha caenkara B ,llenTpanen aenosutap” A/Jl, ¢
KOETO JISUIOBETE Ce MPEXBBPIIAT OT CMETKaTa Ha MpojaBada B CMETKaTa Ha KymyBada. JJoroBOpbT 3a MOKYITKO-
npogaxba Moxe 1a ObJe CKIIOYeH M TPSKO MEXKAY CTpPaHUTE, a IOCPEAHHKBT CaMoO Ja perhcTpupa
HPEXBBPIITHETO B KAYECTBOTO My Ha PErUCTPALMOHEH areHT.

[IpexBbpiIsiHETO HAa COOCTBEHOCTTA BBPXY AsioBe Ha DoHIA B cilyyauTe Ha AapeHHE U HAClesIBaHE ce
U3BBPIIBA Ype3 JULIEH3UPAH HHBECTHIIMOHEH ITOCPEIHUK, N3BBPIIBAIL ICHHOCT KaTO PETUCTPAIIMOHEH areHT.

14. YCJIOBUA U PE/J] 3A U3IABAHE U NIPOJAKBA HA JJSAJIOBE

VYpaBisBamoTo JIpyXKecTBO Tpeiuiara IOCTOSHHO JsuioBeTe Ha DOHIA Ha WHBECTUTOPHUTE II0
E€MHCHOHHA CTOWHOCT, OIpeieisiHa U 00sBsSIBaHA TI0 pela, MpeaBUIeH mo-noiy B [IpocmexTa.

14.1. MecTa 3a nmogaBaHe Ha MMCMEHH 3asBKH 32 3aNMCBaHe Ha AsJ10Be Ha Ponga

MecrTara 3a oJjaBaHe Ha IMCMEHH 3asBKH 3a 3alMcBaHe Ha Js1oBe Ha PoHpa ca:

- Ha axpeca Ha ynpasnerue Ha Y/ ,,MHBECT ®OHJA MEHUJUKMBHT” AI: rp. Codusa-1000, yi.
“Iobpymxa“ Ne6, et.3 , Ten. (+359 2) 921 05 32

- B KIIOHOBeTe W oducure Ha ,JHBecTOaHk” AJl B crpanarta, mocodeHu B [Ipuinoxenne 1 KbM
Hactoamus [Ipocnexr.

14.2. YcnoBus u pej 3a 3aKynyBaHe Ha AslJIOBe

3akynyBanero Ha gsuiose Ha J1d ,,IHBECT AKTHB” ce n3BbpIiBa Bb3 OCHOBAa Ha MHCMEH JOTOBOP C
KJIMEHTa cbrilacHO Wwi. 59 ot HapenOaTa 3a u3uckBaHusATa KbM AEHHOCTTA HA KOJIEKTUBHUTE WHBECTULIMOHHU
CXEMU, MHBECTHIIMOHHUTE JIPY>KECTBA OT 3aTBOPEH THIT M YIpaBJISBalIUTE JpyKecTBa. [Incmenara ¢popma ce
CYMTa 3a CIa3eHa, ako JIOTOBOPBT € CKIFOYEH 4pe3 EIeKTPOHHH HU3SBJICHUS, TOJINHCAHN C KBATU(DHUIUPAH
€JIEKTPOHEH MOAINHKC [0 CMHCHJIA HAa 3aKOHA 32 €JIEKTPOHHHUS JOKYMEHT W €IEeKTpOHHHus noanuc. M3znaBaHe
(mpomaxk6a) Ha AATIOBE HAa KOJEKTMBHA WHBECTHUIIMOHHA CXEMa MOXKE Jla C€ OCBIIECTBSBA CaMO aKo
€MHUCHOHHATa CTOMHOCT Ha JSUIOBETE € HAIbJIHO M3IUIaTeHa. 3a Ja 3aKymnu JssioBe Ha PoHJa, WHBECTUTOPHT
110/1aBa IIOPbUKa 3a 3alIMCBaHE Ha ASNIOBE U NPUIIOKEHHUATA KbM HEsl.

EmucrnonHara CTOWHOCT € paBHa Ha pa3Mepa Ha HETHaTa CTOMHOCT Ha aKTUBUTE HA €AWH IS KbM
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JlaTaTa Ha ompenensiHeTo W. EMucumoHHata CTOMHOCT ce M3YHMCISIBA OT YMPABISBAIIOTO IPY>KECTBO MO
KOHTpoJia Ha baHkaTta memo3uTap, ChITIACHO MPHETH OT YIIPaBISABAIIOTO NIPYyKecTBO M omodpenn or KOH
IIpaBuia 3a oneHka Ha moprdeiaa W 3a ompeieisHe HAa HETHaATa CTOMHOCT Ha akTuBuTe Ha DoHja.
EmucronHaTta CTOWHOCT ce ompejiens JBa IMbTH CEIMHYHO BHB BTOPHHK M YETBHPTHK U CE MyOJIHMKyBa Ha
WHTEPHET CTpaHUIlaTa Ha YIPABISBAIIOTO APYXKECTBO. AKO Aa/leH BTOPHUK HJIM Y€TBBPTHK € HepaOOTeH JieH
OTIpeIeTITHETO HAa €eMUCHOHHATA CTOMHOCT C€ M3BBPIBA B ITBPBUS CIIEABAI PaOOTEH JICH.

3asgBUTENAT € JIhXKCH /a4 3aIlIaTd 32 BCEKH €OUH ]I CyMa, paBHa Ha IIbJiIHATa EMHUCUOHHA CTOﬁHOCT,
KaTo 110 ompeaciiCcHaTta u 00sIBeHa BBHB BTOPHUK €MHUCHOHHA CTOMHOCT C€ M3ITHIHIBAT MMOPBYKUTE, NMOAAACHU
mpe3 NpeaAxXoJHUTE METHK, MOHCACIHUK U BTOPHUK, a 11O OIMpEAcICHAaTa U 00siBeHa B YCTBBPTHK €MUCHOHHA
CTOMHOCT C€ U3IIBIHSABAT MOPBUYKHUTE, MMOJAACHHA MPE3 MPEAXOAHUTE CPpsAia U UCTBBPTHK.

Benukn MOPBUYKH 3a 3allMCBaHE€ Ha [JAJI0BE, IOJYYEHH B II€puoda MEXKAY MABC OIPCACIAHUA U
00SBSIBAHMS HA EMUCHOHHA ocHa, CC U3IbJIHABAT I10 €AHA U ChIIla CTOMHOCT.

BhacsneTo Ha cymara 3a 3aKyIlyBaHe Ha JSJIOBE € B OBJITapCKH JICBa.

Bhacsnero Ha cymaTa ce M3BBpIIBa KbM MOMEHTA Ha ITOJIaBaHe Ha MOpPBUKATa 3a IMOKYIKa Ha JISUIOBE,
KaKTO CIIe/Ba:

- B Opoii 1T 110 CMETKa, Ha MecTaTa, KbIETO Ce oJaBaT NOPBUYKHTE 32 MOKYIIKA Ha JSJIOBE;

- B OankoBa cMeTka Ha [loroBoprus ¢hoHx B bankara nemno3urap;

BankoBa cMeTka B ObJiarapcku Jiesa (BGN)
Turyasip: 1® ,,JHBECT AKTUB”

IBAN: BG 73 BPBI 7942 5076 0240 01

BIC (SWIFT): BPBIBGSF

Tb ,,JOPOBAHK U E® KU BBJT'APUS” AJl

OcHoBaHue 3a mianiane — nokymnka Ha jasuose ot 1d ,,UHBECT AKTUB”

[loppukuTe 3a TOKynmKa Ha IsUIOBE ce TojaBaT Bceku padoreH neH mexny 10.00 m 16.00 waca
(6bparapcko Bpeme). IloppukaTa 3a MOKyHnKa Ha [sUIOBE C€ IOJaBa OT 3asBUTENS MIM OT HEroB
I'BJTHOMOLITHUK/TIPEICTaBUTEI.

Ilopbukara 3a MOKyIKa Ha JASJIOBE CTaBa HEOTMEHseMa OT Hal-OiM3KaTa JaTa Ha ONpEICIISTHE Ha
€MHCHOHHATa CTOMHOCT.

HeoOxomumu JOKYMEHTH, KOUTO C€ TIPENICTABST OT 3asBUTENS IIPH CKIFOUYBAHETO HA TTHCMEHHS JOTOBOP
cbriacHo 4i. 59 ot Hapenbara 3a n3nMcKkBaHUSATA KbM JEHHOCTTA Ha KOJEKTHBHUTE WHBECTUIIMOHHU CXEMH,
MHBECTULIMOHHUTE JIPYKECTBA OT 3aTBOPEH THUII U YIIPABIABAILUTE APY’KECTBA!

=  OT 3asBUTEN (PU3NIECKO JIULE: JOKYMEHT 332 CAMOJIMYHOCT;

®  OT 3asIBUTENI IOPUIUYECKO JMIE: YJOCTOBEPEHUE 3a AKTyaJIHO CBCTOSHUE, JIOKYMEHT 3a
CaMOJIMYHOCT Ha MIPEACTABIIABALLINS;

®  OT IBJIHOMOUIHUK HA 3asABUTEIS — HOTAPUAIHO 3aBEPEHO ITBIHOMOIIHO, KOETO ChIbpPiKa
npeicTaBUTEIHATA BIIACT 32 U3BBPIIBAHE HA YIIPABUTECIHH U PA3NOPEIUTEITHH ASHCTBHS C (HUHAHCOBU
MHCTPYMEHTH U ACKJIapalys OT IbJIHOMOIIHUKA, Y€ HE U3BBPILBA 10 3aHATUE CACIKU C LICHHHU KHIKA.
VYIpaBisABanioTo APYKECTBO apXHUBHpa MPEACTABEHOTO OPUTMHAIHO ITBIHOMOIIHO MM HOTapHaIHO
3aBEPEH MPEIUC OT HErO.

®  OT 3aKOHEH MPEJCTaBUTEIN Ha 3asiBUTEN-PU3NUECKO JIMIIE — HOTAPHAIHO 3aBEPEHO KOMHe Ha
JOKYMEHT, YJOCTOBEPSABAll IIPAaBOTO HA MPEJICTaBUTENIHA BIACT (aKT 3a paXkaaHe, akT 3a Opak, akT 3a
Ha3HayaBaHE HA HACTOMHUK WJIU TOTIEYHUTEN);

[MnamanusTa B Opoii BBB BpB3Ka C MOKyNKa Ha JsutoBe Ha JloroBopHHs (DOHJ Ce M3BHPIIBAT MPH
cria3BaHe Ha pa3nopeaduTe Ha 3aKOHa 3a OrpaHMYaBaHe Ha IUIAIIaHUATa B OpOH.

IIpu chenkure W TAmIaHusATa 32 MOKyNKa Ha [soBe Ha JloroBopHHUS (OHA OT HHBECTUTOPH-

UYKACCTpAaHHU JIMLQA, MOCICAHUTE Ca MUIbKHU [a CIla3BaT ocobeHuTe npaBujia Ha BaJ'IYTHI/IH 3aKOH OTHOCHO
BHOCA Ha JICBOBC U UY>KJACCTPaHHA BalyTa B HAJIMYHOCT.
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14.3. Yc10BHUS ¥ CPOK 32 H3NbJHEHHE HA MOPBYKHUTE 32 MOKYINKA HA AS1JIOBe
14.3.1. M3uncasiBaHe Ha o0 OPOii 3aKyNeHH AAI0BE

YpaBisBamioTo pyKeCTBO M3MBIHABA IOPHUKATA 32 MMOKYIKa Ha JISI0BE A0 pa3Mepa Ha BHeCEHaTa OT
WHBECTUTOpPA CyMa, KOSTO Ce pa3zelisi Ha OlpeJlelieHaTa [ieHa Ha €IWH 51, OCHOBaBallla Ceé Ha eMHUCHOHHATA
CTOWHOCT 3a Hai-OJMU3KWsI JIeH, CJICJBAIl JCHS, B KOWTO € HallpaBeHa MOpbhUKaTa, U OpOST Ha 3aKYICHUTE
JIATIOBE C€ 3aKPBITIABA KbM MO-MAJIKOTO 1o yuciao. C ocTaThbKa OT BHECEHaTa CyMa HHBECTUTOPHT
MpUI00MBa YacTHUeH AsUT BEB POHAA, H3UHCIIECH C TOYHOCT A0 YSTBBPTHS 3HAK CIIC]T ACCETHUHATA 3aITeTasl.

B ciydaii, 4e YnpaBiusfBamoTO APYKECTBO B3€ME PELICHUE 3a BPEMEHHO CIHPAHE HA H31aBAHETO
(mpomaxbara) m 0OpaTHOTO W3KYITyBaHE Ha JSUJIOBE CHIVIACHO YCIOBUSTA M pela Ha TO3W IPOCIEKT,
MOPBYUKAUTE, TMOAAIEHH CJell TOCIeTHOTO OOsBsBaHE Ha IIeHAaTa Ha OOpPAaTHO WM3KYITyBaHE IMpeny HadarHaTa
JaTa Ha CpOKa Ha BPEMEHHOTO CIMpaHe, HE C€ H3IIBJIHSABAT. YIPABISBAIIOTO APYKECTBO BBH3CTAHOBSIBA
CyMHTE Ha WHBECTHTOPHUTE, MTOAAN MOPHUKH 32 TOKYIIKa Ha JSUIOBE, 0 OaHKOBaTa UM CMETKa WIIM Ha KacaTa
Ha JIPYXECTBOTO JO Kpas Ha pabOTHHS IeH, CIIe[BAll JCHA Ha IOoJaBaHe HAa MOpbukuTe. EMuCHOHHATA
CTOMHOCT | IIeHaTa Ha 00paTHO U3KYyIyBaHE Ciie] Bb30OHOBsIBaHE Ha 00pPaTHOTO M3KyIyBaHe TpsOBa na Obre
o0siBeHa B JIeHA, Mpeaxoskaall Bb300HOBsBaHeTo. ClieBAIOTO ONpeAeisHe U OO0sBSIBaHE HA €MHCHOHHATA
CTOWHOCT U IIeHaTa Ha 00paTHO M3KYIyBaHe Ce€ M3BHPINBA B JHHUTE, TocodeHH B [IpocmekTa.

14.3.2. Cpok 3a n3nbJIHEeHHE HA MOPHYKHU 32 MOKYNKA HA JI51J10Be

IMopbukuTe 3a MOKYIKA HA JSJIOBE CE M3MBJIHABAT B CPOK J0 7 JIHHM OT JaTarta Ha IOJaBaHe Ha
nopbukara. [lopbukara 3a MOKyINKa Ce CUMTA 3a M3MBJIHCHA B MOMCHTA Ha PErHCTPUpPAHE Ha CHelKaTa B
“Hentpanen aeno3utap” A/l

14.4, HOTB'bp)R)IeHI/Ie 34 MBII'BJHECHU MOPBHYKHU 32 MOKYIIKA HAa AAJI0BE

IMpu nponax6a (u3naBaHe) Ha AsioBe Ha DoHAA YNpaBIsBalmIOTO APYNKECTBO yBEJIOMSBA HA TpacH
HOCHUTEN WM ChOTBETHO Ype3 SIICKTPOHHU CPEACTBA 32 KOMYHHKAIIUS, KOTaTo € MPHUIOXKUMO, Bb3MOXKHO Haii-
6’bp30 MMPUTECIKATECIA Ha JAJIOBC 3a U3IBJIHCHHUCTO Ha IMOPBHYKATA. HOTB’bp)KIICHI/ICTO C€ OChIICCTBsBA HE IIO-
KbCHO OT MBPBHS PabOTEH JCH CIieA W3MBIHCHUETO WM aKo YIIPaBIABAIIOTO JPYKECTBO € MOIYUIHIIO
MOTBBPXKICHUETO OT TPETO JIUIIE, HE TIO-KHCHO OT MbPBUS pabOTEH JIcH CJie]] MOJyYyaBaHe Ha MOTBbPKICHUETO
OT TPETOTO Jinie. M3UCKBAHETO O MPEIXOAHOTO M3PEUCHUE HE Ce Mpuiiara, KOraro MOTBbPXKICHUETO Ou
ChABPIKAIO ChIllaTa HH(OPMAIUS, KAKTO U MOTBBPKICHUETO, KOSTO CE M3Ipalia He3a0aBHO Ha MPUTEKATEIIS
Ha JISUI0BE OT JIPYTo JInle. 3a IEeNUTe Ha MPEAOCTaBIHETO Ha MHQOpPMANUs Ype3 eNeKTPOHHH CPe/CTBa 3a
KOMYHHUKAIIU OTHOCHO H3ITBJIHEHHETO Ha IOpbuYka 3a mnpojaxba Ha nsoBe Ha Donma ce npwuiarat
pasnopenoure Ha wi. 106, an. 3 or Hapenmbara 3a M3MCKBaHUSATa KbM JICHHOCTTa Ha KOJCKTHBHHTE
WHBECTUIIMOHHU CXEMH, HHBECTHIIMOHHUTE JIPYKECTBA OT 3aTBOPCH THIT U YIPABJISBAIINUTE JPY>KECTBA.

15. YCJIOBUA U PEJl 3A OBPATHO U3KYIITYBAHE HA J5IJIOBE U OBCTOSTEJICTBA, IIPU
KOHNTO MOXE JIA BBJIE CIIPAAHO OBPATHOTO U3KYITYBAHE

15.1. Bagbakenue 3a 00paTHO U3KYNyBaHe

YnpaBisBaioTo APYXKECTBO € AIBKHO Ja H3KyIyBa oOpaTtHO asuioBere Ha DoHma mpu IeHa Ha
00paTHO U3KyIyBaHe, ONpeeNsHa 1 00sBsIBaHA MO peAa, NpeaBUACH No-1oiy B IIpocnexra.

C u3KIIOYEHHE Ha CIIydyauTe Ha BpPEMEHHO cIlupaHe Ha oOpaTHOTO u3KymyBaHe DOHABT, upes
YnpaBisBaoTo APYKECTBO, N0 MCKAHE HA MPUTEXKATEINUTE Ha JIIOBE, U3KYyIyBa OOpPAaTHO JSUIOBETE CH IO
IleHa, OCHOBaBalla ce (paBHA) Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha enuH nsi. [Ipu oOpaTHOTO M3KymyBaHe
Ha gsutoBe Ha @OHJIA He ce HauncIsBaT pa3xoau 3a IpoAakOaTa Ha JSUTOBETE OT CTpaHa Ha MPUTEKATETUTe
uM. B cnyuwaii, 4e YmpaBisBamoro Ipy>KECTBO BPEMEHHO cIpe OOpaTHOTO H3KyIyBaHE Ha [SUIOBE Ha
JoroBopaust (OHI CHIIIACHO YCJIOBHATA W pela MO TO3HW MPOCIEKT, MOPHUYKUTE 3a OOpaTHO M3KYITyBaHE,
KOMTO HE Cca U3ITBJIIHEHH 10 MOMEHTA Ha B3€MaHE Ha PEUICHUETO, HE TIOJIeKAT Ha M3MbJIHeHune. B Te3u cimyyan
00paTHOTO M3KYITyBaHE Ha JSUIOBE, ClieJ HErOBOTO Bh30OHOBSBaHE, C€ M3BBPIIBA Ype3 I10JlaBaHEe Ha HOBU
MOPBYKHU 110 pe/ia Ha HacToALMs pasaesn Ha [Ipocnekra.
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15.2. YcioBus 1 pej 3a BpeMeHHO CIIMPaHe HA 00pPaTHOTO U3KYINyBaHe

O6parroTo m3kymyBaHe Ha msuioBe Ha JIO ,,MHBECT AKTUB” moxe BpeMeHHO 1a Oblie CIIpSHO T10
peuenrie Ha CbBeTa Ha AMPEKTOPUTE HA YTIPABISBAIIOTO APY>KECTBO. BpeMeHHOTO cnupaHe Ha 0OpaTHOTO
M3KyITyBaHe Ime OBbAe MOMYCKaHO caMO B M3KIIOUMTENIHW CIydaW, aKko OOCTOATENCTBaTa ro Hajlarar o
CIIUPAHETO € OIPaB/JaHO C OTJIe]l Ha MHTEPEeCHUTE Ha MPUTEKATEINTE Ha [SJI0BE, BKIIOUUTEIHO B CIEIHUTE
CITy4au:

- KOraTo Ha peryiMpaH rnas3ap, Ha KOWTO ChIIECTBEHA YacT OT akTuBUTE Ha PoHJIA ca TOMyCHATH WM ce
TBPTYBAaT, CKIFOYBAHETO HA CIIEJKH € MPEKPATEHO, CIIPSHO WIIH € TIOJUIOKEHO Ha OTPaHUICHHE;

- KOraTo He MoraT Ja ObJaT OLICHEHH NMPABHIIHO aKTHUBHUTE WM 3aab/uKeHUsATa Ha DoHAa WK TOH He
MOYKe J]a ce pa3nopexa c TsX, 0e3 1a yBpeIu HHTepeCUTe Ha MPUTEKATENNTE Ha JSUIOBE;

- KOTaTO C€ B3E€ME peIeHHE 3a IMpeKpaTsBaHe WIHM MpeoOpa3yBaHE uUpe3 CIMBaHE WM BIMBAHE Ha
®DoHJa pH yCIOBUSATA U TI0 pena Ha rinaBa yetnpuaangecera ot 3 JKMCIIIKU;

- IpU OTHEMAaHE Ha JIMIEH3a Ha YMpaBIsIBallOTO JAPYXKECTBO, NPU MPEKpPaATIBAHETO My, MpH
00sBSIBAHETO My B HECBHCTOSATEIHOCT WM MPHU HAaaraHe Ha OTPaHWYCHHS Ha JAEHHOCTTAa MY, KOUTO IMPaBST
HEBB3MOXKHO H3IBIIHEHHETO Ha 3ambipkeHusTa My kpM ®OHJIA w morar nma yBpemsT WHTepecuTe Ha
MIpUTEXKATEIUTE HA JIATIOBE;

- aKo W3MBIHEHWETO Ha TOPBYKHTE 3a O0paTHO H3KyIMyBaHe OW [IOBEJO A0 HapyllaBaHe Ha
YCTAaHOBEHUTE B ACHCTBAIIOTO 3aKoHOAATencTBO, B IIpocmekrta u IlpaBunata Ha PoHIa HU3UCKBAHHS 3a
noaAbp:KaHe Ha MUHUMAJIHU JIMKBUAHU CPCACTBA HA q)OHILa;

- B Cly4aWTe, B KOWTO H3MBJIHEHHETO Ha 3aAb/DKeHUATa Ha baHkara jaemosuTap mo JOroBopa 3a
JIETIO3UTAPHH YCIYTH € HEBB3MOXKHO WIIM B KOMTO MOTAT JIa C€ YBPEAAT MHTEPECUTE Ha MPUTESKATEINTE Ha
nsimoBe Ha DOHAA, B TOBA YMCIIO MIPH MPEKpaTsBaHe Ha JOTOBOpa ¢ baHkaTta jpemo3uTap, IpH pa3BasiHE Ha
noroBopa ¢ baHkara nemosuTap, BKIIOYHTETHO MOPAaAM HEU3IIBIHEHHE HA 3aJbJDKEHHSTa W MO HEro, Mmpu
OTHEMaHe Ha JIIeH3a 3a OaHKoBa JeiHOCT Ha baHkara nemo3uTap WiM Hajarane Ha JAPYTM OTpaHHYCHHUsS Ha
JeiHoCTTa H, KakTo U ako baHkata memosuTap ObJe W3KIOYEHa OT 0JOOpPEHHs OT 3aMECTHUK-TIPEIce aTels
Ha K®H crnuchk Ha Oanku nenoszurtap cbriacHo wi. 35 Ha 3JAKWUCHAIIKU, kakTo U B ApPYruTe Cllydaw,
Kacaeuu 3amsiHata Ha bankara neno3urap, nocouenu B [IpaBunara Ha @oHpa,;

Ilpyn Hanmuuue Ha HSAKOE OT MOCOYEHUTE MO-TOpe OOCTOATENICTBA YIPABIABAILIOTO IPY>KECTBO CIHpPA
U3/1aBaHeTO U 00PaTHOTO M3KYyIyBaHE Ha AsioBeTe Ha DoHMA, KaTO MOCOYBA CPOKA HA BPEMEHHOTO CIIUpPaHE
/ako e mpenBUAeH TakbB/ u yBemomsBa 3a ToBa KOH, bankara memosuTap, perynupanus ma3ap Ha IIEHHU
KHIKa /ako aanoBeTe Ha POHAA ca NpUETH 32 THPrOBHs HA PEryjupaH mas3ap/, CbOTBETHUTE KOMIIETCHTHH
OpraHu Ha BCHYKH JbpxaBu wieHkH Ha EC, B kouto npeanara asnosere Ha DoHpaa /ako ce mpemnarat/, u
NpUTEKATEIUTE Ha JSUT0BE 0 Kpasi Ha pabOTHUSI JIeH, CbOTBETHO YBEJIOMSIBA 32 Bb30OHOBSIBaHE Ha 00PaTHOTO
M3KYyIyBaHe 10 Kpas Ha paOOTHMS A€H, MPEIXO0KAall Bb300HOBSIBAHETO.

[lpn B3eMaHe Ha peIIEHHETO 32 BPEMEHHO CIMpaHE Ha OOpAaTHOTO HW3KyIyBaHe YIPaBISABAIOTO
JIPY’KECTBO TIPEYCTAHOBSIBA HE3a0aBHO W W3JABAHETO Ha [UIOBE 3a CpPOKa HAa BPEMEHHOTO CITUpaHE Ha
00paTHOTO U3KYITyBaHe.

B cnyuaii ue ce Hamara yabDKaBaHE Ha CpPOKa 32 BPEMEHHO CIIMpaHE Ha OOpaTHOTO M3KYIyBaHE Ha
qanosere Ha PoHa, YNpaBidBalOTO APYKECTBO € JIBKHO /14 YBEJOMHM 3a TOBa MO pela, MPEABHUIEH B
3akoHa K®H, bankara aeno3urap, peryimpanus ma3ap, Ha KOWTO ce ThPryBarT JsJIOBETe My /aKo JsJIOBETE Ha
®oHj1a ca MpHUeTH 3a THProBUs HAa PETYJIMPaH nasap/, CbOTBETHUTE KOMIIETCHTHH OPTaHW Ha BCUYKH JIbP)KaBU
wieHkd Ha EC, B xouto npeanara gsutosere Ha PoHa /ako ce mpeasarar/, ¥ NpUTEXaTelIuTe Ha JSUIOBE, HE
MO-KBCHO OT 7 JHYM Mpead HM3THYAHETO Ha M'bPBOHAYAIHO OIpPENEIEHHS OT HEro CpPoK. AKO CpPOKBT Ha
CIIMPAHETO € MO-KPaThK OT CeJeM JIHW, BKIIOUMTEIHO B CIlydaWTe, KOTaTo OOpaTHOTO U3KYyMyBaHE € Ouio
CIOPSHO TMOpaAW TEXHUYECKH TMPUYMHM, YTPaABIABAIIOTO JPYXKECTBO HU3BBPIIBA YBEAOMIICHHSTA 10
NPEAXOTHOTO M3PEUYEeHHE J0 Kpas Ha padOTHHA AEH, MPEeaXOKAall JaraTa, Ha KOSATO € TpsaOBaso aa Obae
HIOJTHOBEHO 00PAaTHOTO M3KYITyBaHe.

VBEIOMIICHHETO JI0 TPHUTESKATEIUTE HA JSUIOBE 32 B3ETOTO pEIICHHE 3a CIHpaHe Ha 0oOpaTHOTO
U3KYIyBaHe, KAKTO U MPH TOCIICIBAIIO PEIICHUE 32 Bh3CTAHOBSBAHETO MY, CE TIPaBH Ha MHTEPHET CTpaHHIATa
Ha YTIpaBJsiBaIioTo ApyXecTBo — WwWw.ifm.bg.

IIpu BB30OHOBSIBAaHE Ha OOPATHOTO W3KYIyBaHE aBTOMATHYHO C€ BH30OHOBSBA M W3IaBAHETO
(npomax0ara) Ha AsutoBe. EMHCHOHHATAa CTOMHOCT M IleHaTa Ha O0paTHO M3KyIyBaHEe ce OOSBSIBAT B JCHS,
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MpeIxoXkaanl Bb300HOBsIBaHeTO. ClIeIBaIOTO ONPE/EIITHE U 00SBsIBAHE HA €eMUCUOHHATA CTOWHOCT M IICHATA
Ha 00paTHO M3KYITyBaHE C€ M3BBPIIBA B THUTE, TocoueHH B [Ipocmekra.

HOp’b‘lKI/I 3a HpOI[a)K6a(I/I3I[aBaHG) " IIOPBHYKHU 3a O6paTHO H3KYITYBaHC Ha JAJI0BC, MMOJAACHHU B IICPpUOJA
cJaea mociacaHoTo 00sBSIBaHEC HA €MHCHOHHATA CTOﬁHOCT, ChOTBCTHO Ha II€HATa Ha 06paTHO H3KYITyBaHC, U
Ip€au HaydajlHaTa JaTa Ha CpOKa Ha BPEMCHHOTO CIIMPAHE Ha 06paTHOTO N3KYITyBaHEC HC C€ HU3I'BbJIHABAT.
yl'[paBJ]ﬂBaHlOTO APYKECTBO BB3CTAHOBABA CYMHUTC Ha HMHBCECTUTOPUTC, NMOAAJIM IMOPBYKH 3a IMOKYIIKa Ha
JAJI0BE, I10 OaHKOBaTa UM CMETKa MJIM Ha KacaTa Ha APYXKECTBOTO 0 Kpas Ha pa60THI/I$I JCH, cicaBall ACHA
Ha 1mogaBaHC Ha ITOPBYKHUTE.

15.3. YcoBus 3a 00paTHO H3KYNyBaHe HA [IsJI0BE

O6patHo m3kymyBaHe Ha msnose Ha J® ,,UHBECT AKTHB” ce u3BbpmiBa Bb3 OCHOBA Ha IMHUCMEH
Joroeop ¢ kimeHTa. [Tucmenara ¢opma ce cumra 3a craseHa, ako AOTOBOPBHT € CKIIIOYECH Ype3 eNeKTPOHHU
U3SBJICHUS, TOJNMCAHU C KBAUTM(HUIUPAH ENEKTPOHEH IOANKNC MO CMHUCHJIA Ha 3aKOHA 3a EJICKTPOHHHUS
JOKyMEHT W eNeKTPOHHHUS ITOANKC. 3a Ja 3asBH INPUTEKABaHUTE OT Hero asuoBe Ha PoHma 3a oOpaTHO
M3KyIyBaHe, MHBECTUTOPHT MOJaBa MOphUKa 32 00paTHO M3KyIyBaHe Ha JsuioBe Ha DoHIA M MPUITOKEHUSTA
kbM Hes. [lucmenaTta mopbyka 3a oOpaTHO HM3KyNyBaHe Ha nsyioBe Ha DoHga ce momaBa Ha aapecure,
nocouenu B T. 15.5. Ha Ilpocnekra (,, Mecma 3a nooasane na nucmenu 3as6Ku 3a 00PAMHO U3KYNY8AHe HA
osnose na onoa’”)

ITopbukuTe 3a 00OpaTHO W3KYyIyBaHE Ha IsUJIOBE Ce M3MBIHSBAT B CpoK A0 10 mHM OT maraTa Ha
[OJaBaHE Ha NOPBYKATA.

15.4. Ilena, no koATO AsI0BeTe HA DOH/IA Cce M3KYIMYBAT 00PATHO

[lenara Ha 0O6paTHOTO M3KYIIyBaHE CE OCHOBABA U € paBHA HAa HETHATA CTOMHOCT HAa aKTUBHUTE Ha €UH
s, [lpu oOpaTHOTO M3KymyBaHe Ha JasuioBe Ha DoHma HE ce HAYUCIABAT Pa3xXold 3a mpojaxbara Ha
IIOBETE OT CTpaHa Ha mpurexarenure wM. llemara Ha o00paTHO W3KyIyBaHE C€ W3YHCISABA OT
YmpaBnsBamioTo IpyKeCTBO IMOA KOHTponia Ha baHkara memoswTap, ChIVIACHO MPHUETH OT YIIPABIIABAIOTO
npyxectBo u onoopern or KOH [IpaBuina 3a orieHka Ha nopTdeiiyia 1 3a onpenesiHe Ha HeTHaTa CTOWHOCT
Ha akTuBUTE Ha POHJA.

Ilenata Ha 0OpaTHO M3KyNyBaHE Ha JSUIOBETE CE ONPEJCs JBa IMbTH CEIMHUYHO BHB BTOPHHK H
YETBBPTHK U CE MyOJHMKyBa Ha MHTEPHET CTPAHMIIATA HA YTPABISBAIIOTO APYKECTBO. AKO JaJieH BTOPHUK
WIN YeTBBPTHK € HEPaOOTEH JICH ONpPE/ENITHETO Ha IieHaTa Ha 00PaTHOTO M3KYIYBaHE Ce M3BBPIIBA B MbPBUS
cienBani paboTeH JeH.

YrpaBisBamioTo IpyKecTBO M3KyIyBa oOpaTHO JsuioBeTe Ha DOHIA MO IeHa, paBHA Ha IIEHATa Ha
0o0paTHO W3KyMyBaHEe, OMpE/eNicHAa 3a HaW-ONMM3KWS JIeH, CJe[BAlll JCHS Ha MMOJaBaHe Ha IMOpbhUKaTa 3a
oOpatHO u3KkymyBaHe. [log “...Haii-OJMM3KHUS JIeH, CJEABAIll JCHS Ha IOJaBaHe Ha HCKAaHETO 3a OOpaTHO
U3KyMyBaHe...” ce pa3dupa mbpBUAT pabOTEH JieH, CIeIBalll JICHS Ha MOJaBaHe Ha MOpbhYKara 3a 0OpaTHO
U3KyIMyBaHe, Mpe3 KOWTO € OnpejiesicHa HOBa IIeHa Ha 00paTHOTO M3KymyBaHe. [1o omperencHara u o0siBeHa
BBB BTOPHHK Il€Ha HAa 00paTHO M3KYNyBaHE C€ M3IBIHIABAT MOPBHUKHUTE, NMOAAJCHH TPe3 MPEIXOAHNUTE METHK,
MOHEJICIHMK Y BTOPHHUK, a IO OIpejelieHaTa U OOSBEHAa B UYETBBPTHK IICHa Ha OOpaTHO M3KYIyBaHE Ce

UBIBJIHABAT IOPBUYKUTE, MMOAAACHU IIPE3 MPECAXOAHUTE Cpsiaa U YCTBbPTHK.

Bewnuku IMOPBYKH 3a O6paTHO M3KYIIYBaHC Ha AAJI0OBE, IMMOJYYCHU B IICPUOJa MEXKIY JABE OINPECACIAHUA U
00sIBSIBAHMS Ha o€HaTa Ha 06paTHO H3KYITYBaHC, CC U3II'bJIHABAT 110 €/1HAa U ChIlla CTOMHOCT.

CyMuTe 110 MOPHUKUTE 32 00PATHO M3KYITyBaHE Ha JISUIOBE CE€ TOIyYaBaT B OBJITApCKU JICBa.
[lopbukuTe 32 00paTHO M3KYyIyBaHE Ha AAJIOBE Ce MojaBaT Bceku padoreH neH mexay 10.00 u 16.00
gaca (OwBirapcko Bpeme). [loppukaTa 3a MOKyIKa Ha JSUIOBE CE€ IMOJaBa OT 3asBUTENS WIH OT HETOB

II'BJIHOMOITHHUK/TIPECTABUTE.

15.5. Mecra 3a nogaBaHe Ha MMCMeHH 3asiIBKH 32 00paTHO M3KyMyBaHe Ha AsyioBe Ha DoHaa
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Mecrara 3a moiaBaHe Ha MUCMEHH 3asiBKU 32 00paTHO U3KYIyBaHe Ha JisiioBe Ha DoHpa ca:

- Ha azpeca Ha ynpasienue Ha Y] ,,MJHBECT ®OHJI MEHUPKMDBHT” A rp. Codus-1000, yi.
“Hobpymxa‘“ Ne6, er.3, tem. (+359 2) 921 05 32;

- B KJIOHOBeTe M oducute Ha ,MHBecTOaHk” AJl B cTpanarta, mocoueHu B [lpunoxkenue 1 KbM
Hactosust [Ipocrexr;

IloppukaTa 3a 0OpaTHO H3KyIyBaHE Ha [sJIOBE CTaBa HEOTMEHsSEMa OT Haif-Onm3kaTa naTa Ha
OTIpeIeIITHE Ha IIeHaTa Ha 00paTHO U3KYITyBaHe.

Heo6xonumu JOKyMEHTH, KOMTO C€ IPEACTABST OT 3asBUTENS TP CKIFOUYBAHETO HA IIMCMEHHS JOTOBOP
cbriacHo wi. 59 ot Hapenbata 3a n3nckBaHuATa KbM ACHHOCTTa HA KOJEKTUBHUTE WHBECTHIMOHHU CXEMH,
MHBECTUIIMOHHUTE JPY>KECTBA OT 3aTBOPEH TUII U YIPABJISIBALUTE APYKECTBA:

=  OT 3asABUTEN (PU3UIECKO JIULE: JOKYMEHT 33 CAMOJIMYHOCT;

= 0T 3asgBUTEN IOPUAMYECKO JIHIE: YAOCTOBEPEHHE 3a aKTYaIHO CBHCTOSHHE, NOKYMEHT 3a
CaMOJIMYHOCT Ha MPEACTaBIISBAIINS;

® OT IBJHOMOULIHMK Ha 3asBUTENS — HOTapUaJIHO 3aBEPEHO IIBJIHOMOIIHO, KOETO ChAbpPXKa
IpEeACTaBUTEIHATA BJIACT 32 U3BBPIIBAHE HA YIIPABUTEIHH U PA3IIOPEIUTEIHN ACHCTBUA ¢ (GHUHAHCOBU
WHCTPYMEHTH U ACKJIapalys oT IbITHOMOIIHUKA, Y€ HE U3BBPILBA 110 3aHSATHE CACIKH C IICHHU KHIXKA.
YnpaBisBaioTo APY’KECTBO apXHMBUPA MPEIACTABEHOTO OPUTHHAIHO IIBJIHOMOLIHO MJIM HOTapHalHO
3aBepeH Npemnuc OT Hero.

®  OT 3aKOHEH IMPEJCTaBUTEN Ha 3asBUTEN-PU3NUECKO JIMIIE — HOTAPHAJIHO 3aBEPEHO KOMHe Ha
JOKYMEHT, YJJOCTOBEPSBAll IIPAaBOTO HA MPEICTaBUTEIIHA BIACT (aKT 3a paXkJaHe, akT 3a Opak, akT 3a
Ha3HayaBaHE Ha HACTOMHUK WJIU MOIEYHUTEN);

[Mnamanusita B Opoil BBB Bpb3Ka C OOpaTHOTO W3KyNyBaHe Ha isutoBe Ha JloroBopHust (oHg ce
M3BBPLIBAT IIPH CIIa3BaHE Ha pa3nopenoduTe Ha 3aKOHA 3a OrpaHHUYABaHE Ha IUIALIAHUATA B OpOH.

[Ipu cnenkute ¥ TUIAMIAHUTA BBB BPb3Ka ¢ OOpaTHOTO M3KYITyBaHe Ha JsiioBe Ha JloroBopHUs GOHA OT
CTpaHa Ha WHBECTHUTOPHU-UYKIECTPAHHHU JIUIA, MOCICTHUTE ca JUIHKHHU Ja Ca3BaT OCOOCHUTE MpaBUiIa Ha
BamyTHus 3aKOH OTHOCHO BHOCA Ha JIEBOBE U UYKJECTPaHHA BalyTa B HATMYHOCT.

15.6. Yci10BUS M CPOK 32 H3MbJIHEHHE HA MOPBYKHUTE 32 00PATHO H3KYNyBaHe HA JIs1J10Be
15.6.1. U3uucasiBaHe HA 00IATA CTOIHOCT HA MOPBHYKATA

[MopbukuTe 3a 0OpaTHO W3KYMyBaHE Ha JSUIOBE CE W3MBIHIBAT CHIVIACHO OpOs Ha 3asBEHUTE OT
WHBECTUTOPA JSITOBE 32 00OpaTHO M3KYIyBaHE W MO [IeHA Ha 00paTHO M3KYIyBaHe, OMpejeNieHa 1Mo pefa Ha
1.15.4. ot Tlpocnekra (,, [Jena, no koamo odsnoseme na @onda ce uskynyeam obpamno’’) VI3miananeTo Ha
MApUYHUTE CPEICTBA CE€ M3BBPIIBA 110 HAYWH, ONPEJICIICH B IIOPHUKATA U MPHU CIIa3BaHE HA OTPAHMUYCHUATA 3a
HAYMHWTE HA TUTAIAHe ChINIACHO JeHCTBAIaTa HOPMAaTHBHA ypeoa.

HpI/I H3IIallaHe Ha HapU4YHUTE CPEACTBA I10 0aHKOB IIbT, MHBECTUTOPHT IMOEMaA 3a CBOSA CMCETKa
0aHKOBUTE TAKCH 110 U3BBPIICHUS ITPEBO.

15.6.2. CpOK 3a M3NBJHEHHEC HA MOPBYKH 3a OﬁpaTHO HU3KyIIyBaHC¢ Ha OdAJI0BE€ U HAa4YUH Ha
3aliallaHe HA Ib/KUMUTE CYMHA

[MopbukuTe 3a 0OpaTHO M3KYIyBaHE Ha JISUIOBE CE M3ITBIHABAT M 3aIuialiaT B cpok jo 10 (mecer) mHu OT
JlaTaTa Ha 10JIaBaHe Ha 3asBKaTa 3a 00paTHO M3KYyIyBaHE Ha ISJIOBE.

W3mnanjanero Ha MapuvHUTE CPEICTBA CE U3BBPINBA, KAKTO CIIE/[BA!

- B Opoii, Ha mectara 1o 1.15.5. ot Ilpocmekra (,, Mecma 3a nodasane Ha nucmenu 3as16Ku 3a 0OPAMHO
usKynyeame na osnoge na @onda’) - B ciiyvai, 4e B MOpbUKaTa € 3asBEHO IUIalane B Opoii;

- 110 IOCOYEHaTa B MOPhYKaTa 3a 00OpaTHO M3KyIyBaHe OaHKOBA CMETKa,

ITopbukaTa 3a 0OpaTHO U3KYIIyBaHE CE€ CUMTA 32 U3IbJIHEHA B MOMEHTA HA PETUCTPUpAHE Ha CleIKaTa B
»LlenTpanen aenosutap” A/l
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15.7. TloTBBpIKIEHHE 32 M3MbJIHEHU NOPHYKHU 32 00PATHO U3KYIyBaHe HA JISLVIOBE

[lpu oOpaTHO M3KyIyBaHe Ha JsloBe Ha DoHa YHpaBiIsgBaIlOTO JPYKECTBO YBEIOMSBA Ha TpacH
HOCHUTEN WM ChOTBETHO Ype3 CIICKTPOHHU CPEICTBA 32 KOMYHHKAIIUS, KOTaTo € MPHUIOXKUMO, Bhb3MOKHO Haii-
OBP30 MpUTEKATENS HA JSUTOBE 332 U3MBIHEHUETO Ha MopbukaTa. [I0OTBBpKICHHETO Ce OChINECTBABA HE IO-
KbCHO OT IbPBUS pa0OTEH NIEH CJIe]] M3MBIHECHUETO WK aKo YIPaBJISABALIOTO JPYKECTBO € TMOIYYHIIO
MOTBBPXKICHUETO OT TPETO JIMIIE, HE MTO-KbCHO OT ITEPBUS PaOOTEH JICH CJIS MMOJTyuyaBaHe Ha MOTBBPIKICHUETO
OT TpPeToTO Jinie. M3UCKBaHETO TO MPEAXOAHOTO M3PEUYCHHE HE ce Tpuiiara, KOrato MOTBbPKICHHETO OU
CBHABPKAIO ChIllaTa HHGOPMAIHS, KAKTO U MOTBBPXKICHUETO, KOSTO Ce M3Mpalla He3a0aBHO Ha TIPUTEKATEIS
Ha JISUI0BE OT JPYro JinIe. 3a IEIUTE Ha MPEAOCTaBIHETO HAa MH(OpPMAIMS Ype3 CICKTPOHHU CPEJICTBA 3a
KOMYHUKAIIMsl OTHOCHO U3IMBITHEHUETO Ha IOpPhYKa 32 00paTHO U3KyIyBaHe Ha JisutoBe Ha DoHma ce mpuiarar
pasmopenoure Ha wi. 106, an. 3 or Hapembara 3a wm3uCKBaHUATA KbM IEHHOCTTa Ha KOJEKTUBHUTE
WHBECTUIIMOHHH CXCMH, UHBECTUIIMOHHUTE JIPYKECTBA OT 3aTBOPEH THUII U YIPABIISBAIUTE IPYKECTBA.

YnpasisBaoTo Apy>KECTBO MOXKE Jja CKIIIOYM JOTOBOP, ¢ KOMTO Aa Jeserupa Ha TPEeTo JInie QyHKIUH
U JIeHCcTBHUS N0 Tpojaxbara 1 0OpaTHOTO U3KymyBaHe Ha asnoBe Ha POHJIA npu cna3Bane Ha H3UCKBAHUSATA
Ha CbOTBETHHUTE 3aKOHOBH U MOA3aKOHOBH HOPMAaTHBHHU aKTOBE, periaMeHTupau aeitnoctra Ha @OH/JIA.

16. OIIMCAHHUE HA ITPABUJIATA 3A ONIPEAEJISIHE HA TOXOJA

AD . MHBECT AKTUB” maMa ma pasmpenens qoxo/ (TOAUITHA TeYanta) 1o U3NaAeHNTe JsUTOBE, KaTo
HSMa JIa U3IIAIa Ha TPUTEXKATEIUTE HA JSUTOBE TaKbhB TOXOJ WK AUBUICHTH. DOHIBT pEHHBECTUPA JOXO/a
(I‘O}:[I/IHIHaTa Heqan6a) B AKTHUBH B CBHOTBECTCTBUEC C HWHBECTHIIMOHHATaA CH CTpaTeI‘I/ISI U TII0JIUTHUKA U
HOPMATUBHHTE Pa3nopeou.

Hernusar nmoxoxm ot umuBectupane Ha aktuBure Ha [® ,,MHBECT AKTUB” ce otpassBa karo
M3MCHECHHE Ha HETHATa CTOMHOCT Ha akTuBUTE HAa DOHMA, a OT TaM U BBPXY CTOMHOCTTA Ha SJIOBETE MY.

17. ONMCAHME HA UHBECTUIIMOHHATA JEMHOCT, THBECTUIIMOHHATA TTOJINTUKA
N MHBECTULHUOHHUTE OI'PAHUYEHHSA HA JAOI'OBOPHUS P®OHJ. TEXHUKHU U
HUHCTPYMEHTHU 3A E®EKTUBHO YIPABJIEHUE HA TOPT®EMJIA. TIOJI3BAHE HA
3AEM.

17.1. ”HBECTULIMOHHA JEHHOCT U LIEJIM HA ®OHJIA

OcHoBHa eI Ha (-DOHI[a € 1a OCUTYPH Ha MPUTCKATCIUTEC HA JAJIOBC CbXpaHABAHC W HApaCTBAHC Ha
pcajiHara CTOMHOCT Ha HallpaB€HUTEC WHBCCTHIHU ITOCPECICTBOM cTabuiIeH JTMXBEH M KaIUTaJIOB A0X0 mmpu
MUHHUMAJIHO HHWBO Ha PUCK M IMOCTHUIaHC HaA IMO-BHUCOKA AOXOAHOCT B CpPABHCHUC C JOOXOAHOCTTAa Ha
AJITCPHATUBHU BJIOKCHUS CHC CXOACH PUCKOB HpO(l)I/IJ'I.

Hswma curypuoct, ue 1® ,,UHBECT AKTHUB” 1ie nocTUrHe nocTaBEeHUTE NHBECTULUOHHU LIETIH.
17.2. AHBECTUIIMOHHA NIOJIUTHUKA HA ®OHJIA
17.2.1. OcHOBHA HHBECTULIMOHHA CTPaTerust

WuBectunmonnusat noprdeinn Ha DoHma ce cTpykTypupa Ha 0a3zaTa Ha BHCOKO PHCKOB MOJXO[,
BKJIFOYBAIll OCHOBHO MHBECTUIMHU B aKIUM, UHCTPYMECHTH HA MAPUYHUA 11a3ap, ACMO3UTH, NBJITOBU LEHHU
KHHXa, JIJ0BE€ Ha KOJEKTUBHU MHBECTULMOHHU CXEMHU W JEpUBAaTHU MHCTpyMeHTHU. [lonuTtukaTta Ha PoHaa
Npe/IBIDKAAa aKTUBHO yIpaBlieHHe Ha mopTdeina or (QUHAHCOBM WHCTPYMEHTH W TapHYHH CPEJCTBA,
HWHBECTUPAHE B JIMKBUIHU (IJI/IHaHCOBI/I aKTHUBH U IIOCTUTAHC Ha yCTOﬁ‘IHB, OINITUMAJICH PBCT IPHU OTpaHNYaBaHC
Ha pUCKa. MIHBECTHIIMOHHATA CTPATErys BKIIOYBA OCUTYPSBAaHETO KAaKTO HA JMXBEH JI0XOJ, Taka U Ha JOXOJ
nol (hopMaTa Ha KalTUTaJIOBH MT€YaIIOMN.

CpbriacHo HpaBI/maTa Ha I[OFOBOpHI/IH (DOHI[ HCTOBUTEC AKTHBH IIIC 6’B,Z[aT HWHBECTUPAHU B CICOHUTC
TpyIu aKTUBU U B PAMKUTC Ha TIOCOUCHUTEC IMO-A0JTY OIrpaHUYICHUS:
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Ommnocumenen Ol
cnpamo  obwume|
axmueu Ha Ponoa

MHCTpyMEHTH Ha MapUYHUA Ha3ap 10 90%

/IbIroBY LIEHHW KHUKA, B TOBA YKCIIO IBJITOBU LICHHU KHIKA, U3JalCHH W/ TapaHTUPaHH 10 30%
ot PemyOnmka bowirapus, npyra appkaBa WIEHKA WM OT TpeTa IbpiKaBa, OOIIMHCKH
oONUranuy M APYTH IIeHHW KHIDKA, M3AaleHN W/WIA TapaHTHPaHH OT MECTHH OpPTaHW Ha
PenmyOonuka bBovarapus, apyra OobppkaBa WiIeHKa WM TpeTa IbpKaBa, KOPIOPATUBHU
00TUraIuu, UIMOTCYHH OOJUTalluy U JPYTU ABITOBYU IICHHU KHUXKA;

Hackopo u3naneHu ObJITOBH IIEHHU KHIDKA, aKO YCIOBHUSITA HA €MHCHSITA BKIIOUBAT MIOEMAaHE
Ha 3aIBDKCHHE J1a CE MCKa JIOMYyCKaHE U B CPOK, HE TO-IABJIBI OT €IHA TOJUHA OT U3aBAHETO
uM, J1a OBIaT JOITyCHATH IO THPTOBHS HA PETYIUPaH 1as3ap;

maiko ot 10%

[Mapu4HU cpencTBa, 6E3CPOUHU HITH ChC CPOK 10 12 Mecena OaHKOBH Jienmo3uTH U BioroBe |10 100%, HO He 1mo-

AKLIMH 1 APYTH JSUTOBU LICHHHU KHIXKA Ha OBJITapCKU APYKECTBa,; 1o 80%

Hackopo u3mazeHu TPEeXBHPISIEMH JSUIOBM LIEHHU KHUKA, aKO YCJIOBHUSTA HA EMHUCHATA
BIJTFOYBAT TIOEMaHE HA 3aJbJDKCHHUE /1a C€ MCKa JIOMYyCKaHE U B CPOK, HE MO-IBJIBI OT €lIHA
TOJIMHA OT W3/IaBaHETO UM, JIa OBJAT JOITyCHATH IO THPTOBH Ha PETYJIHPaH 1a3ap;

AKLIMY 1 APYTH ASUIOBU LICHHHU KHIKA Ha Yy XKIECTPaHHU PY>KECTBa; 1o 70%

Hackopo u3mageHu OpexXBBPISIEMH AsUIOBU LIEHHH KHUKA, aKO YCJIOBHUSITA HA €MUCHUATA
BKJIIOYBAT NIOEMAHE Ha 3abJDKEHUE [1a C€ MCKA JOIYyCKAHE U B CPOK, HE MO-ABJIBI OT €IHA
rOJIMHA OT M3/aBaHETO UM, Jla OBbJAT JOMYCHATH JI0 ThPTOBUSI HA PEryJIMpaH masap;

/lepuBaTUBHU (UHAHCOBU MHCTPYMEHTH, BKIIOUNTETHO EKBUBAIICHTHU HA TSX HHCTPYMEHTH, 10 50 %
3aIBJDKEHUSTA 110 KOUTO Morat Jia ObAaT U3IIbJIHEHN Ype3 MapuyHo IJIallaHe, ThPryBaH! Ha
pEeryaupaHu Tas3apd, W JACPUBATUBHM (DUHAHCOBM MHCTPYMEHTH, TbPryBaHH Ha
M3BHHOOPCOBH Ma3apy, KOUTO OTTOBAPST HAa 3aKOHOBHUTE H3UCKBAHUS

CTpyKTypHpaHu (MHAHCOBU HHCTPYMEHTH BbPXY FOPHHUTE (PUHAHCOBH HHCTPYMEHTH 10 50%

/Ipyru nmomycTumMu OT 3aKOHA NPEXBBHPJIAEMH LEHHU KHUXKAa U MHCTPYMEHTH Ha MapUYHUA 1o 10 %
masap, U3BbH Te3u nmocouenu B wi. 38, ain. 1 ot 3AKMCAIIKU

KonkperHara cTpykrypa Ha aktuBuTe Ha POHAA 3aBHCHM OT MOMEHTHHUTE Na3apHH YCJIOBHS H €
JUHAMHUYHA B TPaHULMTE HA [IPUETAaTa CTPYKTypa Ha aKTUBHUTE U NPEABUICHUTE 3aKOHOBU OIpPaHUYEHHUS, KaTo
CHIIEBPEMEHHO CHOTBETCTBA Ha 3AJI0KEHUTE IIeJIM 33 TOCTUTaHE Ha ONTUMAaJIHA JOXOAHOCT MPHU HHUCKA CTENeH
Ha PHCK.

@DoHABT MO:Ke 1a HHBECTHPA B CJIeHUTEe BUI0Be aKTUBH, pa3pemienu ot 3AKUCAIIKU:

1. mpexBBpisieMH IEHHN KHIKA U MHCTPYMEHTH Ha TMapUYHHUSA 1a3ap, JOMYCHATH 10 WIXA ThPTyBaHU Ha
peryaupad nasap mno 4i. 73 ot 3akoHa 3a na3zapure Ha (UHAHCOBH HHCTPYMEHTH;

2. IPEeXBBPIISIEMH [IEHHW KHW)Ka U MHCTPYMEHTH Ha IMApUYHHMS 11a3ap, ThPryBaHH Ha PEryJMpaH mnasap,
pas3yinveH OT TO3M 1o Wi. 73 oT 3akoHa 3a Ma3apute Ha (PMHAHCOBH MHCTPYMEHTH, B PemyOnuka brirapus unu
B Ipyra IbpikaBa WieHKa, (yHKIIMOHHUPAIL PEIOBHO, IPU3HAT U MTyOJIMYHO TOCTHIIEH, KAKTO M LIEHHU KHIKA U
MHCTPYMEHTH Ha IapUyHUA Na3ap, eMUTHpaHu ot PermyOnuka bbarapus wim apyra appxasa 4ieHKa;

3. MpexBbpIJIIEMH IICHHU KHIDKA M WHCTPYMEHTH Ha MapU4HHs Ta3ap, JOMYCHATH JIO ThProBHUS Ha
ojpunmanen mazap Ha QoHHOBa OOpca WIM THPryBaHHM Ha ApPYr peryilupaH Mazap B TpeTa IbpiKaBa,
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(hyHKIIMOHUpAI] PEAOBHO, MPU3HAT M ITyOJUYHO JOCTBIICH, KOUTO Ca BKJIFOUYEHU B CIUCHK, OJOOpEH OT
3amecTHUK-Tpeacenatens Ha KOH, unu ca npenpunenu B [IpaBunarta Ha JloroBopHus GhoHI;

4. HACKOpPO W3MAaJCHW MPEXBBPJSEMH LEHHU KHIDKA, B YCIOBUSATA HAa YHATO €MHCHS € BKIIOYEHO
MOEMaHe Ha 3aIbJDKEHHE JIa CE UCKa JO0ITyCKaHe, U B CPOK, HE TIO-ABIBI OT €IHA TOANHA OT U3JIJaBAHETO UM, Ja
ObIaT MOMyCHATH 0 THPTOBHS Ha OQUIMaleH ma3ap Ha (OHIOBa OOpca WM HA APYT PETYIHpaH Iasap,
(hyHKIIMOHWpAI pEeOBHO, MPHU3HAT U IMYOJWYHO TOCTHIIEH, KOUTO Ca BKJIIOYEHH B CIUCHK, OJOOpEH OT
3amectHuk-nipencenarens Ha KOH, wiu ca npeapunenu B [Ipasunara Ha [loroBopaus GhoH;

5. IAn0Be Ha KOJCKTHMBHM WHBECTUIIMOHHU CXEMU W/WIM HA JPYTU TPEINPUATHS 332 KOJCKTHUBHO
WHBECTHPAHE, KOUTO OTTOBAPAT Ha ycioBusaTa Ha 4i. 4, an. 1 or 3JJKMCIIIKH, HezaBucumo OT TOBa, Ay ca
ChC CeajMIIE B IbpKaBa WICHKA, IIPH YCIOBHE Y€ OTTOBAPAT HA M3MCKBaHUATA HA 4138, an.1, T.5, OykBa a)
ot 3AKUCIIIKU;

6. BIOTOBE B KPEIUTHH WHCTUTYIIWH, TUIATUMH MPH TIOUCKBAHE WM 32 KOUTO ChIECTBYBA MPABOTO Ja
OBJIAT U3TETIICHU 110 BCSIKO BPEME U € JlaTa JIo Majek He moBeue oT 12 Mecelia npy cria3BaHe Ha JeCTBAIUTe
HOPMATUBHY W3UCKBAHMS,

7. nepuBaTHBHM ()MHAHCOBM HMHCTPYMEHTH, BKJIIOYHTEITHO €KBHUBAJICHTHH HA TIX HMHCTPYMEHTH,
3aIBJDKEHUSTA TI0 KOUTO MOTar Aa ObJaT M3IMBIHEHH 4Ype3 MapUYHO IJallaHe, ThPTyBaHU HA PETyIHpaHU
nasapu 1o T. 1 — 3 u/ unm nqepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH, ThPTyBaHH Ha U3BBHOOPCOBHU IMa3apH, MpH
Cra3BaHe Ha MPUIIOKUMOTO 3aKOHOIATEIICTBO;

8. MHCTpYMEHTH Ha MapWYHHA Ma3ap W3BBH TE€3W, THPTYBaHHW Ha PETyJHpaH Iazap, Ipy Clla3BaHe Ha
HOPMATHUBHUTC U3UCKBAHUA,

9. APYTHU NPCXBBPIIACMU ICHHU KHWKA U HHCTPYMCHTHU Ha IMMapuUYHHA M1a3ap U3BBH IMMOCOUCHUTE B T. 1'8
TIpH CIIa3BaHEe Ha 3aKOHOBUTE OTPaHMYEHUS 32 HHBECTHpaHe Ha He ToBede oT 10 Ha CTO OT aKTUBUTE CH THX.

17.2.2. ipyru "HBeCTUHMOHHHU CTPATern, TEXHUKU M HHCTPYMEHTH

A ,MHBECT AKTUB” Moxke na m3noi3Ba TEXHUKA U HHCTPYMEHTH 3a €(DEKTHBHO yIIpaBJIICHHE Ha
nopT(beﬁna OT aKTUBHU B CBOTBECTCTBHUEC C HOPMATUBHUTC N3MCKBAHU. W3non3BannTe TEXHUKU U HHCTPYMCHTHU
HAMa Jia 10B€AAT A0 NpOMAHA B MHBECTUIIMOHHUTE LCJIU U OTPaHUYCHUA Ha MHBCCTUIIMOHHATA HCﬁHOCT Wi
JI0 3aBUILABaHE Ha PUCKOBU podun Ha DoHpa.

JIoroBOpH ¢ yroBopKa 3a 00paTHO H3KynyBaHe (IIPaBH U 0OPATHHU Pero CIeJTKHN)

Y ,,MHBECT ®OHJI MEHU/DKMBHT” moxe na ckirodBa JOTOBOPH C YrOBOPKa 3a OOpaTHO
u3KynyBaHe (MpaBu ¥ 00OpaTHU PEro CAENKU) OT uMeTo u 3a cMeTka Ha JJ® ,,MHBECT AKTUB”. To3u tun
CJENIKU Ce CKIII0YBAT MPH YCIOBHE, Y€ CACIKUTE Ca MKOHOMHYECKH MOAXOISIIN, PUCKOBETE, IPOU3THYAIIN OT
TSX, Ca aJE€KBAaTHO MAEHTH(UIMPAHMU B TpoLieca Ha yINpaBJICHHE Ha PUCKA W NPH yCJIOBUE, Y€ CIIyKaT 3a
M3ITBJIIHEHUE HA MTOHE €Ha OT CIECTHUTE LEJH:

1. HamansiBaHE HA PHUCKA;

2. HaMaJIsIBaHE HA Pa3XOJHTE;

3. TeHepupaHe Ha JOMBJIHUTEIHN puxoau 3a GoHma ¢ HUBO Ha PHUCKa, KOETO ChOTBETCTBA HA HETOBHS

PHUCKOB NpouJI 1 Ha IpaBWIIaTa 3a AUBEpCU(UKAIINS HA PHCKA;

CKJII0YBAaHUTE PEIo CACIKH HE MOTAT a BOJASAT A0 NMPOMSIHA B UHBECTULUOHHUTE 1IEJIM U OTPAaHUYCHHUS
WM JI0 3aBHIaBaHe Ha pUCKOBUA npodun Ha Donma. DoHABT MOXKE Jla CKIHOYBA PEIO CACIKH CaMo ¢
(hMHAHCOBM MHCTPYMEHTH, B KOMTO MMa IpPaBO Jia MHBECTHpa. HacpemHuTe cTpaHu MO perno CICIKUTE Ha
®doHpa crienBa 1a ca KPeIUTHH WM (PUHAHCOBU WHCTHUTYIIMH, KOUTO MOJJIEKAT HA MPYJEHIMAeH Haa30p OT
CTpaHa Ha ()MHAHCOB PEryJaTop Ha Jbp)kaBa WieHKa Ha EBpomeickus Chi03 WM Ipyra JbpikKaBa, CTpaHa Io
Cnopaszymenueto 3a Opraamu3aiusira 3a UKOHOMHIECKO ChTPYIHUUECTBO U pa3BUTHE. PUCKOBaTa €KCTIO3HUITHS
Ha DoHJa KbM BCsIKa OTZIENHA HACPEIIHA CTPaHa MPHU CKIIOYBAHE HA PEIO CAEIKUTE HE MOXKE J1a HaJAXBbPIIS
10 Ha cTO OT aKTUBUTE H, KOTaTO HAacpel[HaTa cTpana € O6anka mo wi. 38, an. 1, 1. 6 ot 3AKNUCAIIKU u 5 Ha
CTO OT aKTHUBHUTE B ocTaHaimuTe ciiydau. CTOWHOCTTA Ha CKiIoueHuTe oT DOHa perno cAeiku He TpsOBa na
BB3MPENATCTBA U3IMBIHEHHUETO Ha 3aABJDKCHHUETO MY II0 BCSIKO BpeMe J1a M3KYITyBa OOpaTHO MSJIOBE CH IO
HCKAaHE Ha TEXHUTE MPUTEKATEIH.

DUHAHCOBUTE HHCTPYMEHTH, KOUTO MOTAT Ja ObaT 0OEKT pero caeska, ca:

1. uHCTpYMEHTH Ha mapuy4HUs Ma3ap no cMuchbyaa Ha 4i.38, an.1, 1. 9 ot 3AKUCAIIKUY;

2. obnurauvu, M3AaJCHW WM rapaHThpaHu oT PemyOnuka bbarapus, appkaBa 4WieHKa WM Apyra
IbpxaBa, cTpaHa nmo Crmopasymenuero 3a OpraHuzanusaTa 32 UKOHOMHYECKO CHTPYAHHYECTBO M PAa3BUTHE,
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TEXHH IICHTPAJIHU OaHKU, TEXHU OpraHW Ha MECTHOTO caMOYyIIpaBlieHue, oT EBporelickara nieHTpanHa OaHka,
EBponeiickaTa HHBECTHITMOHHA OaHKA MM OT MyOJIMYHA MEXTyHAPOHA OPTaHU3AIIUS, B KOSATO WICHYBA TIOHE
e/IHa JIbpKaBa WICHKA, KaKTO W KBANU(UIMPAHU JBITOBU IICHHU KHIXKA, U3AAJCHH WM TapaHTHPAHU OT
TPETH IBbPKABU C KPSIUTCH PEUTUHT, HE MO-HUCHK OT WHBECTUIIMOHEH, MPUCHICH OT arcHIUs 3a KPeAUTCH
pPEHTHHT, pETHCTpPUpPaHa WWIH CcepTHuUIUpana cbriaacHo Permament Ne 1060/2009 na EBpormeiickus
napiamenT u Ha ChpBeta oT 16 cenremBpu 2009 1. oTHOCHO areHIuUTe 3a KpeauteH pedtunr (OB, L 302/1 ot
17 noemspu 2009 1.);

3. aKkIuu Win JsUI0BE, W3AaJICHU OT KOJCKTHMBHA WHBECTHUIMOHHA cxema mo wi. 38, am. 1, T. 5 or
3AKUCAIIKU;

4. obnuranuu, ThPryBaHW Ha PETyJIMpaH Ia3ap B JbpiKaBa WICHKA WU JIpyra JbpKaBa, CTpaHa IO
Crnopazymenuero 3a OpraHusanusara 32 MKOHOMHUYECKO ChTPYAHHYECTBO M Pa3BUTHE, THPTOBUSATA C KOWUTO
o0JIUTanuy € JTOCTATHYHO JTUKBUJIHA;

5. akumuW, THPryBaHW Ha PEryJIHMpaH MMa3ap B JbpKaBa WICHKA WIM Jpyra JIbpKaBa, CTpaHa IIo
Crniopa3zymennero 3a OpraHuzanusiTa 32 HKOHOMHYECKO CHTPYAHHYECTBO M pa3BUTHE, TIPU YCIOBHE Y€ TE3U
aKIUK ca BKIIIOYCHU B UHJCKC, MTOJIBPKAH OT TO3H Hasap.

Cnenku ¢ fepuBaTHBHM (MHAHCOBH MHCTPYMEHTH. YTIPABIABAIIOTO JIPYKECTBO MOXKE Ja CKIIOYBA
CIEINIKH C IepUBaTHUBHU MHCTPYMEHTH OT UMeTO U 3a cMeTka Ha DOHJIA:

- C MHBECTHIIMOHHA IeJI ChOOPa3HO MHBECTUIIMOHHATA IMONHUTHKA U puckoBus mpodun Ha DOHJIA,
onpeneneHu B [Ipasuiara mys;

- C IIeJT yIIpaBJIeHHE Ha pUCKa — 3a XeDKUpaHe Cpellly Ma3apeH, BaTyTeH U KPeIUTEH PUCK.

Buposere nepuBatuBHU MHCTpyMeHTH, kouto @OH/IBT moxe Aa u3mon3Ba, KaKTO M CHELIMATIHUTE
W3HUCKBAaHUS KbM TsX, ca u3noxeHu B IlpaBunara 3a oueHka u ynpasieHue Ha pucka Ha @OHJIIA. Hsama
CUT'YpHOCT, Y& IMOJJ00HH CACIKH U TEXHUKH, aKO ObIAaT OCHIIECTBEHH, II[€ ObIaT ycremHy. Be3moxxHocTTa 32
M3II0JI3BAHC HA MOCOUYCHUTE CTPATCIUN U TEXHUKU MOXKEC a 6’[)[Ie OorpaHv4cHa OT IMa3apHUTE yCJIOBUA, KAKTO U
OT peryJaTHBHHU MpaBWJIa U U3UCKBAHUA. B cilydanTe, B KOUTO AEpUBATUBHUTE MHCTPYMEHTH CE€ M3IOJN3BAT C
uen xemxupane, POHIADBT moxe na HE € B ChCTOSHUE Ja W3IIBIHH MHBECTHUIIMOHHUTE cu Ienu. Korato
ACPUBATUBHUTEC MHCTPYMCHTHU CC€ MU3M03JIBAT ¢ MHBCCTUIIMOHHU ILICJIM, TOBAa HC TpSI6Ba Ja C€ OTpasfaBa BbHPXY
puckoBus npodun mHa @OHJIA. BbB Bcuuku ciydam oOmara cToMHOCT Ha excnosmmmara Ha DOHJIA,
CBbp3aHa C JEpUBAaTHBHU (MHAHCOBH HHCTPYMEHTH, HE MOXE Aa ObJe MO-rojsiMa OT HEroBaTa HETHA
CTOMHOCT Ha aKTUBHUTE.

17.2.3. OTPAHUYEHUSA 3A CTPYKTYPATA HA AKTUBUTE U OTHOCHUTEJIHHUTE
JAJIOBE BbB ®UHAHCOBU HHCTPYMEHTHU OT E/IUH WJIN IPYT BUJI

B crotBerctBHE c pasmopendute Ha 3AKUCIIIKU, mon3akoHOBUTE aKTOBE IO HNPUIATaHETO MYy H
[IpaBunara Ha Ponxpa, me ObAaT chONMIONABAHM CIEIHUTE OTPAHUYCHHUS 32 CTPYKTypara Ha akTUBUTE H
OTHOCHUTETTHHUTE JSJIOBE B LIEHHU KHIKA OT €MH WX APYT BUJ:

1. ®oHxbT HE MOKE 12 HHBECTUPA IIOBEYE OT 5 HA CTO OT aKTHBUTE CH B MPEXBBPIISIEMU LIEHHN KHIKA
WJIM B MHCTPYMEHTH Ha MapUYHUS 1Ma3ap, U3AaJIeHH OT €HO JIHIIE.

2. ©oHABT HE MOKE Ja MHBecTUpa rnoseye oT 20 Ha CTO OT aKTHUBHUTE CH BbB BJIOTOBE B €JHA KpEAUTHA
WHCTUTYLHA.

3. Puckosara excriogunust Ha @®OHJIA kbM HacpelHaTa cTpaHa 1o cjeiika ¢ U3BbHOOPCOBO THPryBaHH
JIepUBaTHBHU (PMHAHCOBU WHCTPYMEHTH HE MOXKe Ja HajBHumaBa 10 Ha CTO OT aKTUBUTE, KOTaTO HACpEIIHATa
CTpaHa € KpeIuTHa MHCTUTYyus 1o wi. 38, an. 1, 1. 6 ot 3KMCIIIKH, a B ocrananure ciydan - 5 Ha CTO OT
aKTHBHTE.

4. ®oHIBT MOXeE 1a WHBecTHpa A0 10 Ha CTO OT aKTMBHTE CH B MPEXBBHPISEMH IIEHHU KHIXKA WIN B
MHCTPYMEHTH Ha NApUyYHUs Masap, U3AaJeHH OT €IHO JIMLE, caMO IpU YCJIOBHE 4e olllata CTOMHOCT Ha
WHBECTUIIMUTE B JINLIATa, BbB BCSIKO OT KOUTO POHIBT MHBECTHPA MTOBEYE OT 5 HA CTO OT CBOUTE aKTHUBH, HE
Hazapumasa 40 Ha cTo OT akTuBHTE Ha JloroBopHus ¢oua. OrpaHMUEHUETO O MPEIXOIHOTO U3PECUCHHUE HE Ce
MpujIara OTHOCHO BJIOTOBETE B KPEAUTHU WHCTHUTYIIMH, BHPXY KOUTO C€ OCBHIIECTBSIBA MPYAEHIIHAIECH HAA30p,
KaKTO U KbM CIEIKUTE ¢ U3BBbHOOPCOBO THPTYBAHU JAE€PUBATHU (PHHAHCOBH MHCTPYMEHTH C T€3U UHCTUTYLHH.
IIpn m3umcnsgBaHe Ha oOmIara CTOMHOCT Ha AaKTHUBHUTE [0 W3pEUYEHHWE MBPBO HE CE€ B3eMaT MpenBU
NPEXBHPIISIEMHUTE IEHHU KHM)KAa M MHCTPYMEHTHUTE Ha TIAPHYHMS T1a3ap 1o T. 6.

5. OcBeH orpanuyenusita mo T. 1 - 3 oOwmara croifHocT Ha WHBecTulMHUTE HA JloroBopHUs (OHI B
MIPEXBBPISEMH [ICHHN KHIDKA MM MHCTPYMEHTH Ha IApUYHMS M1a3ap, U3AaJIeHU OT €IHO JIULE, BIIOTOBETE NPH
TOBA JIMIIE, KAKTO U EKCIO3UIUATa KbM CHIIOTO JIMIIE, Bb3HUKHAIA B PE3YyJITaT Ha CIEIKUA C U3BHHOOPCOBO
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THPryBaHH A€PUBATHU (HUHAHCOBH WHCTPYMEHTH HE MOXe Aa HanBuimasa 20 Ha cTo oT akTuBUTE HA DoHJA.

6. ®oHOBT MOXKE Ja MHBECTHpPA A0 35 HA CTO OT AKTUBHUTE CH B INPEXBBPIIEMH LEHHU KHIDKA H
MHCTPYMEHTH Ha NapU4HUS Ia3ap, M3JaJAE€HU OT €IHO JHUIlEe, aKO LIEHHUTE KHW)KAa M MHCTPYMEHTHTE Ha
NapuyHus Maszap ca M3IaJeHH WM TapaHTHpaHu oT PemyOnmka bwiarapus, ot mpyra appkaBa WieHKa, OT
TEXHHU PEerHMOHAIHU WM MECTHH OPTaHH, OT TPEeTa AbpKaBa WM OT IMyOIMYHa MEXIyHapolHa OpraHn3alys, B
KOSITO WIEHYBA IIOHE €]HA IbPXKaBa WICHKA.

7. lHBeCTUIIMOHHKUTE OTpaHUYeHHs 110 T. 1 - 6 He Morat aa ObaaT komOuHupanu. OOIIaTa CTOMHOCT Ha
uHBecTHIMNTE Ha POHJIA B IPEXBbPIISIEMU LICHHU KHUKA WJIM MHCTPYMEHTH Ha MapU4YHUs 1a3ap, U3AaJeHH OT
€/IHO JIMILIE, BIIOTOBETE MPH TOBA JIMIIE, KAKTO U €KCIIO3ULUATA KbM CBIIOTO JINIE,Bb3HUKHAIA B PE3yITaT HA
celKa ¢ AepuBaTHH (PMHAHCOBM WHCTPYMEHTH ChriacHo T.l — 6, He MOXe Aa HaaBuiuasa 35 Ha CTO OT
aktuBHTe Ha JloroBopHUs QOH.

8. JlpyxecTBara, BKJIIOYEHH KBbM €JHA IpyIla 3a [EJUTE Ha CHhCTaBsIHE Ha KOHCOIMAWMpPAH (DUHAHCOB
OTYET CBIVIACHO INPU3HATUTE CUETOBOIHHU CTAaHIAPTH, CE PA3INIEXKIAT KaTo €IHO JMLE IpU IpWIaraHe Ha
OrpaHUYEHHATA MO T. 1 - 7.

9. O6mara cTOHHOCT Ha MHBECTUIIMUTE B ITPEXBBPIISIEMH [ICHHH KHIKA WJIM HHCTPYMEHTH Ha TTAapUIHUS
nasap, €eMUTHPaHH OT APY)KECTBaTa B ellHa Ipylna, HE MOXe Aa Hajasuiuasa 20 Ha CTO OT CTOMHOCTTa Ha
aktuBHTe Ha JloroBopHUs QOH.

10. POHBT moxe na nHBeCTHpa HE TIoBeue OT 10 Ha CTO OT aKTUBUTE CH B JSUIOBETE HA €HO U CHIIIO
MpEeANpUATHE 32 KOJIEKTUBHO MHBecTHpaHe no wi. 38, an. 1, 1. 5 or 3AKUCIIIKH, He3aBucuMoO Janu € cbe
ceJauIle B AbprKaBa WieHKa WU He.

11. OOwmmsAT pasMep Ha HMHBECTHUIMHTE B JSJIOBE HA MPEANPHATHS 32 KOJEKTHBHO HHBECTHpAHE,
Pa3JIn4HU OT KOJIEKTUBHA MHBECTUIIMOHHA CXEMa, HE MOXe Jja Ha/IBUIIIaBa 3aKOHOBUTE OIPaHUUICHUS;

12. YupasasBamoto npyxectso ,, IHBECT ®OHJ MEHU/DKMBHT” A/l, aeficTBamio 3a cMeTKa Ha
ynpasiaBanure oT Hero ®OHJl W BCHYKM JpYrM KOJICKTMBHM WHBECTHIMOHHH CXEMH WM JpYIH
OPEANPHUSTHS 32 KOJEKTUBHO MHBECTHUpaHE, HE MOXKE Jla MPUA00HMBa aKIMK C MPaBO Ha IJIac, KOUTO OHUxa My
MIO3BOJIMJIM A2 YIPAKHIBA 3HAUNTEITHO BIUSHUE BbPXY YIPaBICHUETO HA €MUTEHT.

13.1. ®oHIBT HE MOXKeE J1a MPUAOOHUBA ITOBEYE OT:

a) 10 Ha cTO OT akIUUTE O€3 MPaBO Ha IJiac, U3NAJACHU OT SIHO JIUIIC,

6) 10 Ha cTO OT OONMUTaLMUTE WU APYTH IBJITOBU LIEHHHU KHIDKA, U30aICHH OT €IHO JIMLE;

B) 25 Ha CTO OT ASJIOBETE Ha €IHA U ChIa KOJIEKTUBHA NHBECTULIMOHHA CXeMa WU APYro NPEANPUATHE
3a KOJIEKTUBHO MHBECTUPAHE, KOETO OTTOBaps Ha M3UCKBaHuATa Ha Wi. 4, an. 1 ot 3AKUCIIIKU;

r) 10 Ha CTO OT HHCTPYMEHTHUTE Ha IAPUYHMS T1a3ap, U3AAACHH OT €IHO JIMLIE.

13.2. Orpanndennsra o T. 13.1., OykBu 0), B) U T') HE ce MpIJIarar, KOraTo B MOMEHTa Ha MpuIo0nBaHe
Ha nocoueHnte nHCTpyMeHTH @OH'BT He Moxxe Aa m3uncau OpyTHaTa Cyma Ha JBJITOBUTE IEHHM KHHUXKA,
Ha MHCTPYMEHTHTE Ha MapUyHUs MMa3ap WIK HETHATA CTOMHOCT Ha EMUTHPAHUTE LIEHHU KHIKA;

14. ®OHABT moxke na mHBecTHUpa He ToBeue oT 10 Ha CTO OT aKTUBUTE CH B JIPYTH MPEXBHPIIEMHU
LEHHH KHIDKA ¥ MHCTPYMEHTH Ha MapuyHus Ma3ap W3BbH Te3u 1o ui. 38, an. 1 ot 3JKUCIIIKN.

15. OOmara croiiHocT Ha ekcnozunusta Ha @DOHJIA, cBbp3aHa ¢ JepUBaTUBHU (UHAHCOBU
MHCTPYMEHTH, HE MOJKE J1a Ob/Ie O-TOJIsIMa OT HEroBaTa HETHA CTOMHOCT Ha aKTHUBHTE.

16. ®OHADBT moke ma WHBECTHpa B JACPUBATUBHM (PUHAHCOBM HMHCTPYMEHTH NpPH CIa3BaHE Ha
OTpaHUYEHUSTa 10 T. 7 — 9 W TIpHU ycJOBUE Y€ EKCHO3WIMATAa KbM 0a30BHTE aKTUBH OOIIO HE HAAXBBPIIS
MHBECTUIIMOHHUTE OrpaHn4eHus 1o T. 1-9.

17. ®oHOBT HE MOXKe J1a IPUI00WBA IEHHU (OJIATOPOJHN) METAITU U CEPTU(DUKATH BBPXY THX.

lopenocouennTe orpaHWuYeHHs] HE ce Tpuiarart, koraro JloroBopHusT (oHI ympakHsBa IMpaBa Ha
3aIMCBaHe, NMPOU3TUYAILN OT IPEXBBPJIIEMU LIEHHU KHUXKAa M MHCTPYMEHTU Ha NMapUYHMs 11a3ap, KOUTO ca
4yacT OT HETOBUTE akTHBH. [Ipy HapylleHne Ha MTHBECTULIMOHHUTE ONPaHUYEHHS MO IPUYNHU U3BBH KOHTpOJIa
Ha JloroBopHUs (hOH] MM B pe3yJNITaT Ha yIpakHsABaHE MpaBa Ha 3anucBane DOHIBT IPUOPUTETHO, HO HE I10-
KBCHO OT JIBa Mecella OT Bb3HMKBAaHE Ha HApYyLICHUETO, Upe3 CACIKH 3a MpoJak0da NpUBEXIa aKTHBHUTE CH B
CBHOTBETCTBHE C MHBECTUIIMOHHUTE OTPaHUUYEHMsI, KATO OTUYMTA MHTEPECUTE Ha MPUTEXKATEIUTE Ha JsuloBe. B
CIy4yauTe M0 NPEAXOoAHOTO u3peueHue GOHABT € JIbXKEH B 7-IHEBEH CPOK OT U3BBPIIBAHE HA HAPYLICHUETO
na ysenomu KO@H, xato mpenocrtaBu mH(pOpManys 3a IpUYHMHATE 32 BH3HUKBAHETO MYy M 3a MPEANPHETUTE
MEPKH 33 OTCTPAHABAHETO MY.

17.2.4. APYT'U OTPAHUYEHMUSI. TIOJI3BAHE HA 3AEM

I[OFOBOPHI/IET (bOH}_I HC MOXKC Ja I10JI3Ba 3a€MHU C U3KIHOYCHHC Ha:

19



- KOMIICHCAIIIOHHM 3aeMU 3a pua0OuBaHe Ha dyKJa BajayTa cbriacHo wi. 27, an. 2 va 3JKUCAITKA
u wi. 56 Ha Hapemba Ne 44 3a m3nckBaHWATAa KbM JIEHHOCTTa Ha KOJCKTUBHUTE WHBECTUIIMOHHU CXEMH,
MHBECTUIIMOHHUTE JPY>KECTBA OT 3aTBOPEH TUII U YIIPABIISIBALLUTE APYKECTBA,;

- 3aeMH, YUATO 00IIa CyMa B €IUH U ChII IEPHUOJ OT BpeMe He HaaBuIIaBa 10 Ha CTO OT aKTUBHUTE Ha
®oHpa, Karo 3a H3MOJ3BAHETO Ha BCEKH OT 3aeMHUTE € OWIO H3JaJeHO pa3peuieHue OT 3aMEeCTHHK-
npencenarens Ha KOH u Bcexu 3aeM eTHOBPEMEHHO C TOBA OTIOBaps Ha CIIEAHUTE yCIOBUS: 3a€MBbT € 3a CPOK
HE IO-ABJIBI OT 3 Mecela, HEOOXOOUM € 3a MOKPHBAHE Ha 3aIb/DKEHHATA 1O OOpaTHO H3KYyNyBaHE Ha
msutopete Ha OOHIA M YCIOBHUSTA IO JOTOBOPA 3a 3aeM Ja HE ca M0-HeOJaromnpuaTHH OT oOMuailHWTE 3a
nasapa.

3aeMoparen 1o 3aeMa Moe Ja Oble caMo OaHKa, ¢ u3KIoueHne Ha bankaTa gemnosurap.

YmpaBnsBamnioTo Apy>kecTBO U baHkara nemo3urtap, KoraTo JeicTBar 3a cMeTka Ha [JoroBoprus ¢oHT,
HE MOTraT Ja IPEeIOCTaBAT 3a€MH, HUTO Aa ObIaT rapaHTH Ha TPETH Jinna. HezaBrucrMo OT orpaHUYICHHATA 110
MIPEIXOJHOTO U3pPEUEHUE YIPAaBISBAIIOTO APYKECTBO U baHkaTa nemo3urap, KOraTo ACHCTBAT 3a CMETKa Ha
JoroBopHust GoHA, MOTAT Ja MPUAOOMBAT MPEXBBHPISCMH IICHHU KHUXA, MHCTPYMCHTH HAa TApUYHHS I1a3ap
WK ApyTH (WHAHCOBU MHCTPYMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 m 9, B ciaydyanTe KOrato CTOMHOCTTA UM HE €
HAIThJIHO M3IIaTEHA.

VYnpaBnsBamoTo Ipy:KecTBO U baHkarta aeno3uTap, KOraTo H3BBPIIBAT AEUHOCT 3a CMETKAa Ha
HoroBopaus ¢oHA, HE MOraT Ja CKIIOYBAT AOTOBOP 3a KbCH NMPOAAXOW HA NMPEXBBPIAEMH LICHHU KHHXA,
WHCTPYMEHTH Ha TapUYHUs Ta3ap WK Ha Jpyrd (UHAHCOBU MHCTPYMeHTH 1o wi. 38, an. 1, T. 5,7, 8 u 9 ot
3AKUCAIIKU.

ITpu npomsua wa 3JKMCAIIKN 1 HA CHOTBETHUTE 3aKOHOBU W TOJI3aKOHOBH HOPMATHBHU aKTOBE,
peraaMeHTHpaIy AeiiHocTTa Ha DoHAA, 1Ie ce mpuIaraT HOBUTE pa3nopeaou.

17.2.5. A3UCKBAHMUSI 3A JIUKBUAHOCT

[Ipu ocwuiecTBsBaHE Ha OCHOBHUTE I€IM HA HHBECTHUI[MOHHATA CU AeWHOCT JloroBopHUAT (oHA
MOJIbPIKAa TakaBa CTPYKTypa Ha aKTWBUTE W TMACHBHTE, KOATO Ja MY IO3BOJISBA J1a U3ITBJIHSBA BHB BCEKH
MOMEHT 3aJbJDKCHUATA CH [0 OOPaTHOTO M3KYIyBaHE M Ja OCBIIECTBABAa OC3MPEISTCTBEHO JCHHOCTTA CH,
KaTo IOTacsiBa CBOCBPEMEHHO 3aIBDKEHUATA CH Ha pa3yMHa IIeHa, 0e3 Ja ce Hajara mpuObp3aHa mpomakoa
Ha JOXOJOHOCHH aKTHBH.

[MognepkaHeTo HA JIUKBUAHU aKTUBU, cienBa nga ocurypu Ha @OHJIA 3amazBane B MakcHMaiTHa
CTEIEH Ha CUTYPHOCTTA Ha mpurexarenute Ha aanoBe oT ®OH/IA u npenoTBpaTsiBaHe Ha Bb3MOKHOCTTA 32
Bb3HUKBAHE HA JIUKBUJIEH PUCK.

@DOHABT TOCTOSHHO TPsIOBaA Aa pasnoiara ¢ MUHUMAJIHHU JIUKBUIHU CPENICTBA, KAKTO CIIE/BA:

1. mapuyHM cpejicTBa, IIEHHW KHIDKA, MHCTPYMEHTH HA MapudHus masap mo wi. 38, am. 1, 1. 1 - 3 ot
3AKUCAIIKW u pasmoBe HAa KOJNEKTHMBHM HMHBECTHIMOHHM CXEMH W/WIM Ha JPYTH TPEANIPHATUS 32
KOJIEKTUBHO mHBecTHpane mo 4wi. 38, am.l, 1. 5 or 3JAKUCAIIKHW, gyusto cmpaBemyiiBa CTOMHOCT HE Ce
M3YHCIISIBA TIOCPEICTBOM TEXHHMKH 3a OLEHSBAaHE M OOLIONpHETH MeToau chriacHo [IpaBuiara 3a oueHka Ha
noptdeiia u 3a onpeneNsiHe Ha HeTHata cToiiHoCcT Ha akTuBuTe Ha [1® ,,MHBECT AKTUB”, uncrpymenTu
Ha mapugHus naszap mo wi. 38, an. 1, T. 9 ot 3AKUCIIIKN u kpaTkocpouHU B3eMaHUS - B pa3Mep HE I0-
Masko ot 100 Ha cTO OT NpeTeraeHuTe TeKYIHU 3aIbKeHU Ha DoHa;

2. IapuyYHU CPE/CTBa, LIEHHW KHW)KAa U MHCTPYMEHTH Ha MapUYHUS Na3ap, eMUTHpaHu oT PemyGinka
bearapust wim npyra qppikaBa WieHKa, 1 MHCTPYMEHTH Ha TapUuHUs nasap mo wi. wi. 38, an. 1, 1. 9, Oyksa
"a" ot 3AKNCAIIKH - B pazmep He mo-Masko oT 70 Ha CTO OT MpETErIeHNTE TEKYIIH 3aAbkeHus Ha PoHfa,
C M3KJIIOYEHHE Ha 3aJBbJDKCHUATA, CBBP3aHU C ydYacTHE B YBEIMYCHHETO Ha KanuTala Ha MyONnWYHH
Ipy>KecTBa.

DOHIPT M3UMCISIBA TPETETJICHUTE CH TEKYIIU 3aTbJDKCHHS KaTo COOpP OT CyMHTE HAa TEKYIIUTE CH
3aJIbJDKEHUS 110 OaJlaHCOBa CTOMHOCT, OTHECEHU ChOOPa3HO OCTATHUHHUSA MM CPOK B TPHU IPYIH, YMHOXKEHH C
KOPHTHUPAIIY Terjia, KOUTO HaMaJIIBaT C YBEJIMYaBaHE Ha OCTAThUHUS CPOK Ha 3aIbJDKCHHUSTA, KAKTO CJIC/IBa:

- ¢be cpok 10 1 mecen - terno 1,00;

- ¢bC cpok oT 1 1o 3 mecemna - terno 0,90;
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- CbC cpok OT 3 Mecena a0 1 roauna - terno 0,50.

MakcuMaTHUTE OCTaThYHU CPOKOBE Ha TEKYIIUTE 3abJDKEHUS Ha JloroBopHUS (HOHI IIPH OTHACSHETO
UM TI0 TPYIIUTE, OCBEH aKO CJICJIBA IPYTO OT 3aKOHA WJIU OT TSXHOTO €CTECTBO, Ca KAKTO CJIC/BA!

1. 3agpmKxeHust KbM OFOKETa, 0 OCUTYPHUTETHA BHOCKH B KbM TiepcoHana - Terio 1,00;

2. BB3HATpaXJICHHETO Ha YMpPaBIsABAIIOTO JIPYXecTBO W Ha bankara pemozurap - Terno 1,00, a
ocTraHaiuTe 3aabkenus - terio 0,50;

3. mosTy4eHH 3aeMH - ChoOpa3HO YCIOBHATA Ha IOTOBOPA 32 3aCM.

B ciydaii Ha 3amor Ha aKTHBH WJIM aKO CHINECTBYBA JIPYrO OTpaHHUYEHHE 32 TAXHOTO HM3MOJI3BAaHE OT
®doHpa, Te HE Ce BKJIIOYBAT B CTOWHOCTTA HA MUHUMAITHUTE JIMKBUIHH CPECTBA.

CrpykTypaTta Ha aKTHBUTE U TTacuBuTe Ha DoHa TPOBA 2 OTrOBaps U Ha CIEIHUTE N3UCKBAHUS:

1. He mo-Manko oT 70 Ha CTO OT MHBECTHIHMHTE B akTHBH 110 wI. 38, am. 1 ot 3AKUCIIIKU tpsoBa ma
OblIaT B aKTWUBHU, YUATO CIPABEIJIUBA CTOWHOCT HE CE HM3YMCISIBA TOCPEICTBOM TEXHHMKH 3a OLICHSABaHE U
OOIIONPHETH METOAU ChIIacHO IIpaBuiara 3a oleHKa Ha moprdeiiaa U 3a onpeaessiHe Ha HETHaTa CTOMHOCT
Ha aktuBuTe Ha JI® ,,MHBECT AKTUB”;

2. llapuunwnte cpencrea Ha @oHaa He Morar Ja ObaT mo-Manko oT 10 Ha CTO OT aKTUBUTE MY.

18. PUCKOB IMPO®NJI HA TOI'OBOPHUSA ®OHA. OYAKBAHU PUCKOBE

B mosu pazden ce cvowvporca ungopmayus omHOCHO UHBECTNUYUOHHUME PUCKOBE, KOUMO ce noemam
NPSKO UIU KOCBEHO OM UHBECMUMOpume nocpeocmeom noxkynkama na osnoee Ha /@ ,, MHBECT AKTUB”.
Axo umeecmumopume He ca 20mou Od NoemMam mesu PUCKoge, me3u YeHHU KHUNCA He cd NoO0X00aud
UHBECMUYUS 30 MAX.

18.1. PUCKOB ITPOPNJI
PuckoBusar npodun Ha JloroBopHus (OHI € BUCOK PHUCK.

Hsama HukakBa curypHoct, ye @OHABT 1€ MOCTUTHE HHBECTHIMOHHUTE CH LeJIN; HHBECTUTOPHUTE
Morar Jaa 3ary0sT mapu, karo uHectupar BbB ®Donga. MHBecTunusita B A0roBopHu ¢oHIOBEe M
HHBECTHLIMOHHHM [JpPYy:KeCTBa He € 3acTPaxoBaHAa MJIM rapaHTupasHa or JIbp:kaBaTta MWJIH HAKOS
AbpP:KABHA areHINs.

18.2. OYAKBAHU PHCKOBE, CBLP3AHM C WHBECTHUIIMOHHUSA ITIOPTOEMIL
METO/HU 3A YIIPABJIEHUE HA TE3U PUCKOBE.

* [IazapeH pHCK - Bb3MOXKHOCTTA JIa C€ peaM3upar 3aryOu rmopaad HeOJIaromnpusiTHU U3MEHEHHUS B
[eHUTe Ha (UHAHCOBM WHCTPYMEHTH, Na3apHUTE JMXBEHH NPOIEHTH, BAaJyTHH KypCOBE H JIPYIH.
KommioneHTHTE HA TTa3apHUS PUCK Ca:

- JIuXBeH PHCK - PUCKHT OT HaMaJsiBaHE HA CTOMHOCTTAa Ha WHBECTHLUATA B JajieHa IIEHHA KHUTa
HOpaayd M3MEHEHHWE Ha HUBOTO HA JIMXBEHHTE IMPOLEHTH. YTPABISABAIIOTO IPYKECTBO M3MEpPBA JIMXBEHUS
PHUCK upe3 M3YMCIISIBAHETO Ha Jropaius. Jiopanusita € ocHOBHaTa MspKa 3a YyBCTBUTEIHOCTTA Ha JajieHa
IICHHa KHUra KbM M3MEHEHHETO Ha HHUBOTO HAa JIMXBEHHTE mpoueHTH. Y/| wu3nomsBa MeToma Ha
Moau(UIMpaHaTa Jopamys, 3a Ja W3MEepH JIMXBEHUs PHCK, CBBP3aH C BCsAKa IIEHHAa KHUra, 0a3upaHa Ha
JIMXBEH TPOLEHT KaTo OOJUTaliy, JJUXBEHU Cyaru, ProubpcH, 0a3upaHy Ha JTMXBEHH MPOLEHTH, U QPIOYBPCH,
0a3upaHy Ha OOJUTAIINY.

- BanyTen puck - puCKBT OT HaMaJIsiBaHE HAa CTOWHOCTTA HA MHBECTUIMATA B J1a/IeHa IIEHHA KHUTa
WY TIapUYeH JICTIO3HT, ICHOMUHUPAHH BBB BallyTa, pa3jIn4Ha OT JIEB U €BPO, IOPaIM M3MEHEHUE Ha Kypca Ha
oOMsTHa MEXJTy Ta3W BalyTa M Kypca Ha JieBa MM eBpOTO. BallyTHUST pUCK ce M3MepBa upe3 U3IOJI3BaHe Ha
UCTOpUYECKaTa BOJIATHJIHOCT Ha Kypca Ha CHOTBETHATa BalyTa KbM JIeBa WJIM €BPOTO CHPSMO HETHATa
BAJIyTHA €KCIIO3ULIHAL.

- LleHoBH pHCK, CBbP3aH C HMHBECTHIMHM B JaJIeHa IEHHW KHIKA - PUCKBT OT HamalsBaHe Ha
CTOMHOCTTa Ha WHBECTHUIIMATA B J]aJIcHa [IEHHA KHUTa TIPH HEOIaronpusaTHU MPOMEHU HAa HUBATa HA Ma3apHUTE
LECHH.

» KpeauteHn puck — BE3MOXKHOCTTa OT HaMalsiBaHe HA CTOMHOCTTA Ha TMO3WIUATA B €IUH (MHAHCOB
WHCTPYMEHT INPH HEOYaKBAHW CHOMTHS OT KPEJUTEH XapaKTep, CBbpP3aHH C €MUTEHTHTE Ha (UHAHCOBU
MHCTPYMEHTH, HacpelIHaTa CTpaHa 1o OOpCOBU M M3BBHOOPCOBM CHCNKH, KAKTO U IbP)KAaBUTE, B KOUTO TE
u3BBbpUIBAT AeiHOCT. TO3M pPHCK OTpassBa OILIe BEPOATHOCTTa OT (aluT Ha KpeIuTHAa Win (PUHAHCOBA
WHCTUTYIMS, B KOSTO C€ ChbXpaHsBar cpeacrtBa Ha DoHIa W/WIM B YUHTO JICTIO3UTH WM BJIOTOBE €
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uHBecTHpaHo. HabmrogaBar ce Tpu THIIa KPEIUTEH PUCK:

- KoHTpareHTeH pUCK € PUCKBT OT HEHM3IIBIHEHHE HA 33bJDKCHUATA OT HACPEI[HaTa CTpaHa 1O IO
C/IEeTIKH ¢ (PMHAHCOBU MHCTPYMEHTH /MM HHCTPYMEHTH HA IAPUYHUS 1a3ap.

- CeThJIMEHT PHCK € PHUCKBT, Bb3HHKBAIl OT BBh3MOXKXHOCTTA [lOrOBOpHUAT (POHA Na HE MOITydd
HACPEITHH MapudHU CpeACTBa WK (PMHAHCOBH WHCTPYMEHTH OT KOHTPAreHT Ha JlaTaTa Ha CEThJIMEHT, CIIel
KaTo TOW € WM3MBIHWI CBOWTE 3aIbIDKCHHS IO JaJeHH CHENKH KbM TO3W KOHTPAreHT. YTPaBISBAIIOTO
JIPY’KECTBO U3MEPBA TO3U PUCK Upe3 CTOMHOCTTA HA BCUYKU HETIPUKIIOUWIHN CACIKU C €THA HACPEeIllHA CTpaHa
KaTo MPOLEHT OT CTOMHOCTTa Ha ymnpaBisBaHus moptdeiin. He ce BKIOYBAT CHCNKHUTE, CKIIOUEHHU IPH
ycroBue Ha ceThiiMeHT DVP (mocraBka cpemny mamadHe) W Ha Ma3apd ¢ (YHKIUOHHPAII KIMPHUHTOB
MEXaHU3bM.

- HBecTMLIMOHEH KPeIUTEH PUCK € PUCKHT OT HaMalsiBAaHE HAa CTOMHOCTTa HAa WHBECTULIUATA B
JaJieHa JBITOBa [IEHHA KHHUTA TOPagd KPEeOIUTHO CHOMTHE NpW €MHTEHTa Ha TO3M WHCTPyMeHT. KpemuTHO
cpOnUTHE BKIIOYBA OOSBSBAaHE B HECHCTOSTEITHOCT, HEIIIATEKOCIIOCOOHOCT, CBIIECTBEHA NPOMSIHA B
KanuTaaoBaTa CTPYKTypa, HaMaJsiBaHe HA KPEAUTHUS PEUTHHT U Jp.

JluMuTHTE 32 COENKM U HUBATa HA PHUCK, CBbP3aHU C KPEIUTHUS PHUCK, C€ 00OpSABAT U Ipepasriiekaar
Ha TpumMmeceure oT CbBeTa Ha [UPEKTOPUTE HA YTPaBISIBAILIOTO JPYKECTBO IO TPEATIOKEHUE Ha
pBrKoBoauTens Ha OTaen ,,YpaBieHue Ha puckKa’”.

* OnepanyoHeH — Bb3MOXKHOCTTA J]a C€ Peasn3upar 3ary0ou, CBbp3aHH ¢ TPEIKU HIIM HECHBBPILCHCTBA
B CHCTEMara Ha OpraHu3alys, HEIOCTATbYHO KBATM(UIMPAH MEPCOHAN, HEOIaronpusITHA BHHIIHA CHOUTHSA
0T He()MHAHCOB XapaKTep, BKIIOUUTEIHO U MpaBeH pucK. OnepanMoOHHNTE PUCKOBE Ca BHTPEIIHH - CBbP3aHH
C opraHuzanusATa Ha paboTara Ha YIIpaBIIABAIIOTO IPYKECTBO BBHB Bph3Ka ¢ ynpasienueto Ha J|D ,,MHBECT
AKTHUB” u BBHIIHU - CBBP3aHH C MAKPOMKOHOMHYECKH, TOJUTHYECKH U APYTU (PaKTOPH, KOUTO OKa3BaT
W/WIM MOraT Ja OKakaT BIUSHHE BBPXY JCHHOCTTa Ha YIPaBIIABALIOTO JPYKECTBO BHB BPbB3Ka C
ynpasiennero Ha ®onma. BeTpemHute OT CBOSI cTpaHa BKJIIOYBAT PUCKOBE, CBBbpP3aHU C MEpcoHala U
TEXHOJIOTHYHH PUCKOBE, & BBHIIHUTE — PUCK Ha OOKpbKaBalaTa Cpeaa U pUCK OT (PU3MUECKO BMEILATEIICTBO.
OrneHkaTa Ha ONEpaIlMOHHUTE PUCKOBe, CBBp3anu ¢ aeiinoctTa Ha @ ,,MIHBECT AKTUB” ce u3pbpiiBa oT
Ortnen ,,YpasieHue Ha pucka”

» JINKBU/AEH PUCK — PUCKBT, IPOSIBSIBALL CE BB B3MOXKHOCTTA OT 3aryOH OT HaJOXKUTEIIHHU MPOAaXOn
Ha aKTHBHU IIPY HEOIAaronpusITHU Ma3apHHU YCJIOBHS 3a MOCPEIIaHe HA HEOUAaKBaHO Bh3HUKHAIN KPATKOCPOUHHU
3aIBJIKCHHUSL.

* PUCK OT KOHLEHTpauMsi — Bb3MOXKHOCTTa OT 3ary0a Mopaad HenpaBWIHA JUBEpcH(UKaLuUs Ha
€KCIO3ULHUHN KbM EMHUTEHTH, TPy CBbP3aHU EMHUTEHTH, EMUTEHTH OT €IUH U ChII MKOHOMUYECKU OTPachI,
reorpadcka o0JacT WM Bb3HUKHAI OT €JHAa M ChIIIa JISHHOCT, KOETO MOXe Ja MPHYUHN 3HAYUTEIHU 3aryoHu,
KaKTO ¥ PUCKBT, CBbP3aH C TOJIEMU HETPEKH KPETUTHH €KCTIO3UITHH.

* BiusiHnueTo Ha cneuu(pUYHUTE TEXHMKH U MHCTPYMEHTH, U3I0JI3BaHU 32 €(EKTHUBHO yIpaBlicHHE
Ha mopTdeina ot aktuBu Ha PoHJA, BEPXY HETOBHsI PHCKOB Npodui e ompeneneHo B Touka 16.2.2. /lpyeu
UHBECIMUYUOHHU CIMPAME2UY, MEXHUKU U UHCTNPYMEHMU

KoHkpeTHHTE METOAM M OpraHU3alMs 3a yNpaBlICHHE Ha TOPEIIOCOYEHUTE PHUCKOBE CE YPEXKAaT B
[IpaBuiiata 3a oreHka u ynpasieHue Ha pucka Ha D ,,UHBECT AKTHUB”.

CTOMHOCTTA HA JSJIOBETE HA 1® ,,MHBECT AKTHUB” U JOXOIABT OT TAX
MOTI'AT JA CE NOHUN/KAT. IIEHAJIBATA OT UHBECTHUIMATA HE E TAPAHTUPAHA U
HNHBECTUTOPUTE TINOEMAT PUCKA JA HE BB3CTAHOBAT UHBECTUIIMUTE CHU B
II'bJIHUA UM PASMEP. UTHBECTULIMUTE B IOI'OBOPHUSA ®OH/l HE CA TAPAHTUPAHU
OT TAPAHIHMOHEH ®OH/l, CBb3JAJIEH OT ABPKABATA WJIN C APYI' BUJl TAPAHLIUSL.
MPEJIXOJAHU PE3YJTATHU OT JEMHOCTTA HA ®OHJIA HSMAT BPb3KA C HETOBUTE
BBAEIIU PE3YJITATH. Bb3MOKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA
JA BBJAE INOAJIOKEHA HA KOJIEBAHUS NIOPAJIU CBbCTABA MJIM TEXHUKUTE 3A
YIPABJIEHUE HA HETOBUSI IOPT®EL.

19. IPABHUJIA 3A OLIEHKA HA AKTUBUTE

[IpaBuiaTa 3a olleHKa Ha mopTdeiyia U 3a ompejAesHe Ha HETHATa CTOHHOCT Ha akTuBUTEe Ha JID
L~AHBECT AKTHUB”, mpuetn c pemenue Ha ChBerta Ha gupektopure Ha Y] ,,MHBECT ®OH]J]
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MEHUJUKMBHT” Al ot mata 15.10.2012 ronuna, ceabpkat nogpoOHa HHGOPMAIUS OTHOCHO!

* [IPUHIMITNTE 32 OLICHKA HAa aKTHBUTE;

* cucTemara 3a chOupaHe Ha MH(OPMAIH, CBbp3aHa C ONpeIeNITHeTO Ha HeTHATa CTOMHOCT Ha
AKTUBHTE, BKIIIOYUTEIHO BUAOBETE U3TOYHUIM HA HHPOPMALIUS;

" METOIMWTE 3a OICHKA HA aKTHUBHTE;

" METOAMWTE 3a OICHKA Ha ITaCHBUTE;

= METOAHWTE 3a ONpe/elisiHe HAa HETHATA CTOMHOCT Ha aKTHBUTE;

® [polenypaTa U TEXHOJIOTHSTA 3a ONpeleNsHe HAa HeTHaTa CTOWHOCT Ha aKTUBUTE, HETHATa
CTOMHOCT Ha aKTHBUTE Ha €IMH JsJI, eMUCHOHHATA CTOMHOCT M IIeHaTa Ha 00paTHO M3KYITyBaHe;

*  JIMUaTa, ONpeACISIIN U YIPaKHSIBAIIY KOHTPOJ IPHU OMpPENeNITHETO HA HETHAaTa CTOMHOCT Ha
AKTUBHTE, HETHATA CTOMHOCT Ha aKTHUBHUTE Ha €IUH J5UI, EMUCHOHHATA CTOMHOCT M LieHaTa Ha 00paTHO
U3KYITyBaHE;

" CHXPAHEHUETO Ha JOKYMEHTHTE M MEPKHTE 3a 3alhTa Ha HHPOPMANHUITa;

* mporpaMHara 00e3IedYeHOCT;

" [IpaBMIJIaTa 3a HEIOIyCKaHe Ha KOH(QINKTH Ha MHTEPECH;

20. YCJIOBUS U PEJI 3A ONPEJEJSIHE HA EMACHUOHHATA CTOMHOCT M IIEHATA 3A
OBPATHO M3KYIIYBAHE HA JSIJIOBETE

EmucnonHata CTOMHOCT W IieHaTa Ha oOpaTHO M3KyIyBaHe Ha JsutoBeTe Ha DoHAA ce M3YHMCISABAT OT
YnpaBisBaoTo APYKECTBO IMOJA KOHTposa Ha baHkara neno3urap, ChIiacHO MPUETH OT YIPaBiISBaLIOTO
npyxectBo u onobdpern ot KOH [lpaBuna 3a ornenka Ha mopTdeiiia u 3a onpeneisiHe Ha HeTHaTa CTOWHOCT
Ha akTuBUTe HAa DOoHIa. YIIPaBIABAIIOTO APYKECTBO OIpeneis U 00sBsIBa HETHATA CTOWHOCT Ha aKTHBHTE 3a
€/IMH U1, EeMUCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE J[Ba IIBTH CEIMHYHO — BbB BTOPHHK H
YeTBBPTHK, HE TIO-KbCHO OT 17 yaca (OBJrapcko BpeMe). AKO JlaieH BTOPHUK WIIM YeTBBPTHK € HEpaOOTeH
JIeH, OTIpeNIeSTHETO Ce M3BBPINBA Ha cienBanius padoreH neH. OOsBSIBaHETO HA EMHCHOHHATA CTOHHOCT U Ha
[[eHaTa Ha 00paTHO U3KYIyBaHE Ce M3BHPILIBA UPE3:

= myOnuKaius Ha caifTa Ha YIpaBIIsBalIOTO Apy>kecTBO WWW.ifm.bg B nens Ha onpenensHero;

=  o0sBsBaHe B KoMucusiTa mo puHAHCOB Haa30p B ACHS HA OIPEIEISTHETO;

= oO0sBsBaHE Ha MecTarta 1o Touku 14.1. u 15.5. ot HacTosmus npocnexT (,, Mecma 3a nodasane
Ha nUCMeHU 3aA68KU 3a 3anuceane Ha osnose Ha Ponda’” n ,,Mecma 3a nooagane Ha NUCMEHU 3A516KU
3a 0Opamuo usKynysame Ha osinose Ha @onoa”’) B 1€HA HA ONPEIEIIAHETO;

= o00sBABaHe Ha cailita Ha bearapckara aconuandss Ha YIPaBJISABAIIATE IPYKECTBA

www.baud.bg

Emucuonnara cToiHOCT € paBHA Ha pa3Mepa Ha HETHATa CTOMHOCT HA aKTHUBUTE HA €IUH JSUT KbM
JaTata Ha ONpEAENSTHETO i, YBEJIMYeHa C Pa3XOIUTE M0 €MUTHUPAHETO, KOWTO Pa3XOAM CE 3alliamar OT
uHBecTUTOpUTE U ca B pazmep Ha 0.50% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €AUH AsUl. Y TPaBIsSBaLIOTO
JIPY’KECTBO H3MBJIHSIBA MOpPHhUKATa 3a IMOKYyIKa Ha [sJIOBE Ha II€HAa HA €IWH U1, OCHOBaBalla ce Ha
€MUCHOHHATa CTOWHOCT 32 Hal-ONM3KHUS JIeH, CIIe[BAIl JIeHs, B KOWTO € HampaBeHa Nopbukara. Bcuuku
MOPBYKK 32 3alCBaHE Ha JSUIOBE, TOJIYYCHH B TMEPHOAA MEXIy JIBE OIpeaessHus U OOsBsBaHHUS Ha
€MHUCHOHHA IIeHa, C€ M3ITBJIHIBAT IO €4HAa U ChIlla CTOMHOCT.

ILlenaTta Ha 00paTHOTO M3KYNMYBaHe € PaBHA Ha pa3Mepa Ha HETHATA CTOMHOCT Ha aKTHBHUTE Ha CIUH
JIJT KbM JIaTaTa Ha ONMpPENCIISIHETO M, HaMajieHa ¢ Pa3XOJUTe 10 0OpPaTHOTO M3KYIyBaHE KOWTO Pa3XOJIU Ce
3aruIanaT OT MHBECTUTOPUTE U Ca B pa3Mep Ha KaKTO CJIE/IBA:

- 0.00 % oT HeTHaTa CTOMHOCT HAa aKTUBUTE Ha €IMH JISJ1, B CIIydail, ye MPUTEKATEIAT Ha ASNIOBETE TH €
JIbpKaJl 32 CPOK MO-TOJISIM OT JIB€ TOAMHU OT 3aKylyBaHETO WM. B TO3u ciydvail 1ieHata Ha OOpaTHOTO
W3KYyIyBaHE € paBHA HA HETHaTa CTOWHOCT HAa aKTUBHUTE HA €IWH [ W MPUTEKATEIAT Ha ISIOBETE HE
3aruiania pa3xoau 3a 00paTHO H3KYIyBaHE;

- 0.50 % oT HeTHaTa CTOMHOCT HAa aKTUBUTE Ha €IUH JISJ1, B CIIydail, ue MpUTEKATEIAT Ha ASIIOBETE TH €
J'BPJKaJl 332 CPOK OT €IHA JI0 JIBE TOMWHU (BKIFOUUTETHO) OT 3aKyITyBaHETO MM;

- 1.00 % ot HeTHaTa CTOWHOCT HAa aKTUBUTE HA €IVH JISJ1, B CIIydail, ue IPUTEKATEIIAT Ha JISUIOBETE TH €
JUbPKAIT 33 CPOK JIO €JIHA TOJINHA (BKJIFOUUTEITHO) OT 3aKYITyBaHETO HM.

YrpaBnsBanioTo IpyKECTBO U3ITHLIHABA MOpBhUKaTa 3a oOpaTHO JsutoBeTe Ha DOHIA 110 T1eHa, paBHA Ha
IleHaTa Ha 00paTHO M3KYITyBaHE, ONpeiesicHa 3a Hail-OJMu3Kus JIeH, CIIeBalll JIeHs Ha IMOJaBaHe Ha MCKAHETO
3a 00paTHO M3KyIyBaHe. BCHYKM MOpBHYKYU 32 00paTHO M3KYIyBaHE Ha JSJIOBE, MOIYYCHU B IEPHOJA MEXKITY
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ABC OMPCACIAHUA U 00sIBSIBAHMS Ha II€Ha Ha 06paTHO H3KYITyBaHC, CC U3II'BJIHABAT I10 €/1HA U ChIlla CTOMHOCT.

3abIDKATENTHO YCJIOBHE 32 WM3YUCIABAHE HAa EMHUCHOHHATAa CTOWHOCT W IIeHaTa Ha 0OpaTHOTO
M3KYyIyBaHe € JIMIcaTa Ha OCHOBAaHKE 3a CIIMpaHe Ha U3AaBaHeTo (mpojaxkdaTta) U oOpaTHOTO M3KYITyBaHe Ha
msutoBe Ha JloroBopHus (GOHI, onpeneiaeHn B T. 15.2. 0T HACTOSAIIMS MIPOCIEKT (,, Veanosus u peo 3a epemento
cnupate na obpamuomo uskynyeane”).

HpI/I W3YNCIIBaHEC Ha HETHAaTa CTOMHOCT Ha AaKTHUBUTE Ha €OUH I Ha I[OI‘OBOpeHI/Iﬂ (I)OHI[,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha O6paTHO N3KYITYBAHE CC 3aKPBIVIAT A0 YCTBBPTUA 3HAK CIICA ACCCTUYHUA
3arcrasd.

21. TAKCH U KOMUCHUOHMU ITPU MOKYIIKA U MPOJAKBA HA JAJIOBE

WNuBecTutopute HE ABIDKAT OTACIHU TaKCH W KOMHCUOHU TIpU TMOKyINKa Ha JsuioBe Ha DoHja.
ITokynkaTta ce W3BBHPINBA 10 €MUCHOHHA CTOMHOCT MO pena omnpezesicH B T.20 OT HACTOSIIUS MPOCIICKT
(,, Ycrosuss u ped 3a onpedersine Ha eMUCUOHHAMA CMOUHOCH U YEHAMA 3d OOPAMHO USKYNYBAHE HA
osnogeme”)

WuBectuToprTe HE ABKAT OTHACIHH TaKCH M KOMHCHOHM IpU OOpaTHO M3KYyNyBaHE Ha [SJIOBE Ha
®onga. OOpaTHOTO M3KYITyBaHE CE W3BBHPINBA IO I[eHa Ha 00PaTHOTO M3KYITyBaHE MO pefa ornpeneieH B T.20
OT HACTOSIIIMS NPOCHEKT (,, Ycaosus u peod 3a onpedenane Ha eMucuoHnama cmotuHocm u yeHama 3a oopammuo
usKynysame na osioseme”’)

[Tpu BTOpHrYHa THProBUs HA JsUI0OBeTe HA JloroBopHUs (HOH HA PErYIUpPaH WIA U3BBHPETYJIUPAH Ma3ap
(OTC) unu npu aApyro npexBbpiisHe Ha AsiioBere Ha DoHaa /mapeHue, HacaeAIBaHE U Jp./ HHBECTUTOPHUTE
MOXKE Jla 3aIUIaTSAT W JIOMBIHUTEIHH TaKCH W KOMHCHOHHH ChOOpa3sHO TapudaTa HAa HWHBECTHIIMOHHUS
MOCPETHUK, KOHUTO ca m30palii 1a M3IIONI3BAT 332 OCHIIECTBSIBAHETO HA TE3W CHIEIKHU WU MPEXBBPIITHUS.

B cmyuamTe Korato MHBECTHTOPBHT 3allialia Mo OaHKOB BT €MHUCHOHHATA CTOWHOCT TPH IOAaaeHa
MOpBUKA 32 3aKylyBaHe Ha JsutoBe Ha DOHIA, CHOTBETHHTE OAHKOBHUTE TaKCH, CBBP3aHU C MPEBOJA, Ca 3a
HEroBa CMETKa. 3a CMETKa Ha MHBECTHTOpAa ca M OAHKOBHUTE TAKCH IPH M3IUIANaHE HAa CyMH OT CTpaHa Ha
YmpasnsBamioro [[pyxecTBo KbM HHBECTUTOPA, KOTaTO MHBECTUTOPBHT € MOoKeNajl MApUIHUTE CPEACTBA Ja My
ObIaT W3MIaTeHW MO OaHKOB BT WM KOTAaTO TO3M HAYMH Ha IUIANIAHE € 3aJbJDKUTENIEH CHITIACHO
JieficTBamaTa HopMaTUBHA ypeaoa.

22. PA3XO/JU U TAKCHU. PASTPAHUYEHUE MEX/Y PA3BXOJAUTE U TAKCUTE, IbJIKUMHU
OT OPUTEXATEJIUTE HA JSJIOBE, U TE3U, KOUTO CJIEJIBA TA BBJAT U3IJIATEHN
CbC CPEACTBA HA ®OHJIA

Lletma Ha mo3u pazden e 0a uHPOPMUPA UHGeCIUMOpUME KAKEU pA3X00U Cd CE8bP3aAHU C
unsecmuyuama um 6 osnoge nHa J® ,, MUHBECT AKTUB”, 6 mosa yucno: (1) pazxooume, koumo ce noemam

NPSAKO OM KOHKPEMHUsT UHBECTNIUMOP/NPUmedicamei Ha Os106e npu HOKYNKA U 06pamuo usKynyeaue Ha 0s106e

Ha Jloeosopuus ¢pono (“Tpamzaxyuonnu paszxoou 3a uneecmumopa/npumedicamens Ha osnoge”); u (2)

200uHUmMe pasxoou 6v68 6pwb3Ka ¢ detinocmma Ha Ponda (“Onepamunu pazxoou”), Koumo ca 3a cmemxa

HA 8CUYKU He208U npumexcameiu Ha 0s7108e U ce 3aniauam cvc cpedcmea Ha Jlo2o6opuus ¢homuo.

22.1. TPAH3AKIIMOHHU PA3XO/JU 3A UHBECTUTOPA/ TIPUTEKATEJIA HA JISAJIOBE

Ilpu npomaxbarta (M3maBaHeTO) Ha JsjioBe Ha DOHJA Ce HAYMCIABAT PAa3XOAU IO IOKYyIKaTa Ha
JISITIOBETE, CBBP3aHU C PA3XOJUTE 10 EMUTHPAHETO, KOUTO PAa3XxOy C€ 3aIulamiaT OT MHBECTUTOPUTE U ca B
pa3mep Ha 0.50% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH JsU1. Te ce BKIIIOYBAT B EMUCHOHHATA CTOMHOCT.

[Ipurexarenure Ha nsaoBe Ha DoHma 3aruraniat pa3xo[u Mpud OoOpPaTHO W3KYIyBaHE Ha JSUIOBE Ha
®DoHa, CBBP3aHU C PA3XOAUTE 10 OOPATHOTO M3KYIyBaHE KOWUTO Pa3XOJH C€ 3aruianiat OT HHBECTUTOPUTE U
ca B pa3Mep Ha KaKTo Clie/Ba:

- 0.00 % ot HeTHATa CTOWHOCT HA aKTUBUTE HA €IVH JISJ1, B CIIydaid, 4e MPUTEKATEIAT Ha JISUIOBETE TH €
JUbpKaJl 332 CPOK TMO-TOJSIM OT JBE TOAMHH OT 3aKylyBaHETO WM. B To3u ciydwail nieHata Ha 0OpaTHOTO
U3KYITyBaHE € paBHA HAa HETHATa CTOWHOCT Ha aKTHBUTE HAa €JUH JsUI M TPUTESKATENAT Ha JSJIOBETE HE
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3aruiania pa3xoau 3a 00paTHO M3KYIYyBaHE;

- 0.50 % ot HeTHATa CTOMHOCT HAa aKTUBUTE Ha CIAWH M1, B CIIydai, 4e PUTEKATEIIAT Ha JISUIOBETE TH €
J'BPIKaJl 32 CPOK OT €IHA JI0 JIBE TOJIWHU (BKIIIOUHUTEITHO) OT 3aKyITyBaHETO HM;

- 1.00 % oT HeTHaTa CTOMHOCT HAa aKTUBUTE HA €AUH M1, B CIIydail, ue MPUTEKATEIAT Ha JSJIOBETE TH €
IIBPYKAIT 33 CPOK /IO €IHA TOINHA (BKJIFOUUTEITHO) OT 3aKyITyBaHETO HM.

Te ca BKITIOUEHH B IIeHaTa HA OOPAaTHOTO U3KYITyBaHE.

[Tpu mpomsiHa Ha pa3Mepa Ha pa3XOAUTE 32 EMUTHUPAHE U 0OpaTHO M3KYyIyBaHE Ha JsuioBeTe Ha DoHaa
YpaBnsBamoTo ApYKECTBO € JIHKHO J1a YBEJOMH NPUTEKATEIWTE Ha [SUIOBE UYpe3 MyONuKanus Ha
WHTEPHET CTPaHWIaTa Ha YTPAaBIABAIIOTO APYKECTBO HE3a0aBHO CJie] OJOOPCHHUETO Ha MPOMEHHTE B
npaBwiaTa Ha JloroBopHUs (POHJ, HO Ha-KbCHO Ha CJICIBAIIMs JCH Clie] y3HABAHETO 332 OJOOPCHHUETO Ha
MIPOMEHHUTE.

22.2. TOAUIIIHU OITIEPATUBHHU PA3XO/J1U
Tesu paszxonu ce mpucnanat ot aktuBute Ha O ,,MHBECT AKTHB” 1 Taka KOCBEHO ce mmoemMarT OT
BCUYKH NIPUTEKATEIH HA JII0BE. Te ca BTOPUAT KOMIIOHSHT Pa3xo[i, KOUTO HHBECTUTOPHUTE CIIC/ABA J1a UMaT

MIpeJIBU/I, UHBECTUpaliku B JloroBopHUs GoH.

Jannu 3a pazxoaure, cBbp3ani ¢ geitHoctra Ha POHJIA.

MNokasaTtenu Ha 31 pexemspu 2011 31 AexemBpu 31 gekemMBpyn
r. 2010 r. B BGN 2009 BGN
pasxoaute 8 BGN r-B

Pasxoan 3a B®b 120.00 120.00 120.00
Takcy 3a_KOH 393.33 400.00 200.00
Bb3HarpaxaeHue 3a B[ 255.53 249.11 228.86
Bb3HarpaxaeHue 3a Y[ 28761.70 28356.88 30864.80
Pasxoaun 3a U4 600.00 600.00 600.00
Pasxoan 3a aboHaMeHTHU
rakeun 72.00 72.00 72.00
BaHkoBM Takcu 1130.96 1152.15 901.29
Pasxoawn 3a cnpasku 317.79 - -
Pasxoan 3a oANTOPCKU U

KOHCY/ITAHTCKM YCTyru 2400.00 2703.00 2400.00
Pa3xoan oT BanyTHU 9.00 _ _
onepaunu
Pa3xoawn 3a nnateHu )
TIUXBU 987.38 381.43
Pasxoan no onepauuu c
(UHAHCOBU UHCTPYMEHTH 795193.57 511177.34 830031.06
M npeoueHka Ha LUK

O6uio pasxoan: 830241.26 545211.91 865418.01

B nonnara tabnmna ca MocoYeHM MaKCHUMATHUTE TOAWIIHM orepatuBHU pasxonu Ha Jd ,,MIHBECT
AKTHB”, xaTto MpOIEHT OT TOAUWIITHATA CPEIHAa HETHa CTOMHOCT HAa HETOBHTE AKTHBH, TaKa KaKTO TE3H
pa3xo/iy ca MJIaHupaHu OT YIpaBisaBaioTo ApyxecTBo:
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Toouwnu onepamusnu paszxoou Ha @onda , kamo % om eoouwnama cpeona HCA na @onoa

Br3narpakaenue 3a YpasisBaioTo IpyKECTBO 3.00 %
Hpyru onepaTUBHU pa3xoau 2.00 %
OO01110 onIepaTUBHY Pa3XOH 5.00 %

YpaBisBamioTo Jpy>KecTBO MpeArpreMa MepKH Ja OTpaHudYHd OO0IIus pa3Mep Ha u30poeHwure ,,/[pyru
orepatuBHu pazxonu” jo 2.00 Ha cTO OT cpejHATAa TOAWIIHA HETHA CTOMHOCT HAa aKTHBHTE, KATO CBEMKJA
0OIIITE TOUIITHA OTIEpATUBHE pa3xoau Ha DoHAA, BKIIIOYBAIIN  HETOBOTO BB3HATPAXKACHUE 33 YIIPaBICHHUE
Ha ®onga, 10 5.00 Ha cTo OT cpeaHaTa rOAHWINHA HETHA CTOMHOCT HAa aKTHBHUTE 10 Oananca Ha donma. B
OTPAaHUYCHHUETO IO MPEAXOJHOTO U3PEUCHUE HE CE€ BKIIOUBAT PA3XOAUTE MO OCHIIECTBEHU CHIEIKU C IICHHU
KHIDKA U MHBEeCTUpaHe Ha akTuBUTe Ha DoHa, MO mpeolieHKaTa Ha MHBECTUIIMHUTE B LICHHU KHIDKA, Pa3X0IUTE
OT OTPHUIATEIHU KYPCOBU PA3JIMKU, U3BLHPEAHU Pa3X0OAH, KOUTO HE ca MO BUHA HAa THKHOCTHU JIHUIA WIH CE
J'BJDKAT Ha MPUYMHYU W3BBH KOHTPOJIA Ha YIPaBISABAIIOTO JIPY>KECTBO, KAKTO U APYTU Pa3XOIH, ONpeIeIcHI
0 TPEJIBUJICHUS B 3aKOHA PEI.

YnpaBnsBaoTo ApY>KECTBO HE MOXeE Ja ChbOMpa TaKCH, KOUTO HE ca MPEABUICHHU MM HaJBUILABAT
pasmepa Ha NpEOBUIEHHUTE B HACTOSLIMS MpocnekT u B llpaBunata Ha @oHzma Takcu. ChIIOTO BaXH U 3a
OpeBUICHUTE B HAacTOsIIMA HpociekT U B [IpaBunata Ha PoHaa pa3xoau MO €MUTHPAHETO M OOPaTHOTO
u3kymnyBane Ha nsmioBe Ha DOHIA (t.Hap. “ Tpanzakyuonnu pazxoou 3a uHeecmumopa/npumesxcamenss Ha
osnose”).

23. JAHHU 3A BAHKATA JEIIO3UTAP

HaumenoBanme: ,,JOpodank U E¢ I:xu bsarapus™ AJl

EHK: 000694749

Cenanuuie u aapec Ha ynpasJenue: rp. Codus, Oyn. Lap OcBoboguren Ne 14

Anpec 3a koHTaKTH C ,,IloneunTencku yemyru®: rp. Codwus, 1766, OKOIOBPBCTEH BT,

Crpana,,C*, opuc 10Tesnedon 3a konrakt: (+359 2) 81 66 214

®daxc: (+359 2) 81 66 191

E-mail: custody@postbank.bg

EaexTponna crpanuma: Www.postbank.bg

Pa3pemienne 3a u3BbpiIBane Ha 0ankoBa neinoct: Jlunensus Ne b 05 / 02.04.1991 ronuna, uznajaeHa ot
BHB;

,HOpobank 1 Ed Ixu beiarapus ” AJl e yHuBepcanHa O0aHKa, npejyiaraiia mbjieH Ha0op OT OaHKOBH
YCIYTH, B TOBAa YWCJIO W JIETIO3UTAPHHU YCIyTu. [lOroBOPBHT 3a JCMO3UTApPHU YCIYTH ypek[Ja OTHOLICHUSTA
vexay Y/ ,,MHBECT ®OHJI MEHUKMBHT” A/l, neiictawo 3a cMetka Ha JJ® ,,UHBECT AKTUB”, u
bankata menosurap ,,}Opobank W Ed xu boarapus” AJl. Ilo cunmara na [orosop ot 12.04.2007r.
»fOpobank U E¢ Ixu Benrapus™ AJl, B kauecTBoTO cH Ha baHka nenosutap Ha DoHIa, H3BBPINBA CPEILY
Bb3HArpaXIECHUE CICAHUTE ACHCTBUS:

= chXpaHeHHe Ha napuuHuTe cpeactea Ha [P ,,MHBECT AKTHUB”;

= CchbXpaHEHHUE Ha HaMW4IHU nieHan kHmwka Ha 1O ,,MHBECT AKTHUB”;

®  WU3BBPIIBAHE HA BCUYKHU IUIAllaHugd OT umeTo U 3a cmerka Ha D ,,MHBECT AKTHUB” B
PaMKHTE HAa HOPMaTHUBHO OIPENEICHUTE CPOKOBE;

= BOJICHE Ha CMETKH 3a Oe3HannyHU (UHAHCOBU MHCTpYMeHTH, cooctBenoct Ha [1d ,,UHBECT
AKTHB” no ceou noacmetku B Llentpanen aenozutap AZl, BHb nnm npyra nenosurapHa MHCTUTYLHS;

= OocUTypsIBaHE Ha M3/aBaHETO /mpopaxOaTa/, oOpaTHOTO M3KyIyBaHE M OOE3CHJIBAHETO Ha
JsutoBete Ha JloroBopHUS (OHJ B CHOTBETCTBHE ChC 3aKOHA, aKTOBETE IO NpWJIaraHeTo My, [IpocnekTa u
IIpaBunara nva JJ® ,,MHBECT AKTHB”;

®  OCBILIECTBSIBAHE HA KOHTPOJI BBPXY U3UHUCISIBAHETO OT CTPAaHA Ha YTPaBISIBAILIOTO APY’KECTBO
Ha €MUCHOHHATa CTOWHOCT WM IleHaTa Ha OOpaTHO WM3KyINyBaHe Ha jasiioBere Ha JloroBopHust Qonxa, xoero
cienBa na Oblie B ChOTBETCTBHE ChC 3aKOHA, paBuiara, [Ipocnekra u [IpaBunara 3a orjeHKa Ha aKTUBUTE Ha
Ad . MHBECT AKTUB”;
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= J51a ocHTypsiBa ChOMPAHETO M HM3MOI3BAaHETO Ha mpuxoauTe Ha JloroBopHus GoHa na ObIe B
CHOTBETCTBHE CHC 3aKOHa ¥ TpaBuiara Ha DoHma, KakKTO M Jda CIeAd [ald BH3HATPAKICHHETO Ha
YpaBnsBamioTo Ipy>KeCTBO € U3YUCIIEHO U TUIATEHO B ChOTBETCTBHE ChC 3aKoHA U [IpaBunara Ha PoHpa.

IIpn m3BBpIIBaHETO Ha AETO3WTAPHUTE yCIyrd, baHkara nemo3uTap chXxpaHsBa MOBEPEHUTE aKTHBH,
KaKTO CIIe/[Ba:
- besHanuunuTe (UHAHCOBM WHCTPpyMeHTH, mnpurexkaBann ot DOHJIA, ce BmmcBar B
Jlero3uTapHa HHCTUTYIUS KbM MoJicMeTKa Ha bankarta genosutap;
- octananurte akTuBH Ha ®OHJIA ce chXxpaHsBaT Ha HEroBo UMe B baHka mermosurap.

bankara ACTIO3UTAap HE OTroBapsd 3a 3aAbJDKCHHUATA CU KbM CBOUTE KPCAUTOPU C aKTUBUTC HaA q)OHI[a.

bankarta nemosutap ce pasnopexja ¢ HoBepeHuTe ¥ akTuBM Ha PDoHJAa caMO MO HapexjaaHe Ha
ONPAaBOMOUICHUTE JINLA.

24. ”AHOOPMALIMAA OTHOCHO KOHCYJITAHTCKUTE ®WPMHU WJIU BBHIIHUTE
KOHCYJIITAHTHU, KOUTO MNPEJOCTABAT CBBETH IIO J0I'OBOP MU YMETO
BB3HATI'PAXKJAEHUE CE U3IIVIAIIA OT AKTUBUTE HA ®OHIA

Hsma KoHCYNTaHTCKH (DUPMH WIIM BBHITHUTE KOHCYJITAHTH, KOMTO MPEIOCTABSIT CHBETHU 110 JIOTOBOP U
YHEeTO Bh3HArpaxkaeHue ca usiama ot aktusure Ha J[® ,,UHBECT AKTUB”.

25. OIMCAHUE HA HWHBECTHLMOHHATA JEWHOCT HA JOrOBOPHHMSI ®OHJ 3A
MNOCJEIHUTE 3 TOJWUHU, MNPEIXOXKIAIIA JATATA HA W3JABAHE WIH
AKTYAJU3UPAHE HA TIPOCIIEKTA

25.1. Onucanue Ha nHBecTHIIMOHHATA AciHOCT HA ®OHJIA 3a nmepuoaa 01.01.2009 r. — 31.12.2011 r.

A) nmanHM 3a o0ema, CTpyKTypara W IWHAMHKaTa Ha aKTUBUTE Ha JOTOBOPHUS (OHI,
BKJIIOUMTENIHO HAJTMYHOCT HA LIEHHU KHIDKA OT €IMH WIX APYT BUJ — OOLIO U [0 BUJA AKTUBH.

Ob6eM Ha unBectunmuute B noprdeiina va J[® ,MHBECT AKTUB”

31.JlekemBpH 31.JlekemBpHu 31.JlekemBpH
Bun nenHn kHimka 2011 r. % 2010 r. % 2009 r. %

AXIUU U 5U10BE 582 303.79 us. 64.99% 658 196.50 is. 69.11% 667 815.45 ns. 63.72%

Kopnoparueau
o0Iuranuu 96 540.26 nB. 10.77% 30 487.82 nsB. 3.20% 59 636.45 nB. 5.69%

[Tapuunu cpencrTsa u
JICIIO3UTH 215 533.14 7. 24.05% 259 250.07 nB. | 27.22% 319 823.76 8. 30.51%

Biemanus 1 674.54 ns. 0.19% 4 458.75 1ns. 0.47% 873.84 aB. 0.08%

. 896 051.73 1B 100% 952 393.13 nB. 100% 1 048 149.50 nB 100%
OO0111a CTOMHOCT Ha

AKTUBUTC

* TAaHHUTE HE ca MHAMKATOP 3a OBJCIN Pe3yITaTH
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PasnpeaeneHne Ha aKkTUBUTE KbM
31.12.2011r.

W [TapuyHuK cpeacTsa u
nenosutm 215533.14

W Bzemanua 1674.54

AKUMK KU AANOBE
582303.79

B KopnopaTuBHU
obauvraumm u QUK
96540.26

Hati-ronssm asut B moprdeiina va 1d ,,MHBECT AKTUB” u kbM kpas Ha 2011 . 3aeMaT akiuu u
ISUIOBE THhPryBaHU Ha perynupanus nasap Ha bOb-Codpus AJl, rexnusat s e 64.99% copsamo 69.11% xbpm
Kpas Ha 2010r., Ha BTOPO MSICTO IO TEIJIO Ca MAPUYHUTE CPEICTBA U JEMO3UTUTE B JIEBA, KOUTO Ca B pa3Mep
Ha 24.05%, kaTo HamaJABaT CIpsIMO rojiuHa Mmo-paHo. [IpyuuHara 3a mpoMsHaTa Ha TE3W Terja ce IbJDKH Ha
peanu3upaHuTe HOKYIKH Ha akUuK 3a noprdeitna Ha JJorosopuus ¢ona. [Ipes3 ronunara He € mocTaBsHa Lel
3a yBeJIMYEHHE Ha aKTHBHUTE CH B OOJIMTAlHMH, T.K. TO3HM TWUN (WHAHCOBU WHCTpyMmeHTH mpe3 2011r. Hocexa
3HAYMTENICH PUCK 32 CBOHMTE NpHUTEX,aTelndu. biarogapeHrne Ha KOHCEPBATUBHHAT MOJAOOp Ha €MHUCHH OT
KOPIIOpPaTHBHYU O0JMranyy Mpe3 W3MUHajgaTa ToAMHa He Bh3HUKHAaXa MPOoOJeMH IO HEIUIALIaHe ¢ HUTO eIHa

OT MMPUTEKABAHUTE CMUCHUU.

OcHoBHUTe U3MeHeHus B moprdeiina ot akiuu Ha [1® ,,MHBECT AKTHUB” cnpsimo kpas Ha 2010r.
ca mpojaxx0aTa Ha Ienus pa3Mep oT nputexaBanu aknuu B buoser AJl u Tpetic ['pyn Xonx A/l , 3akynenn
aKkIuu oT HOBU ApyxecTBa ca biaroesrpag—bT AJl u Xunpouzomar A/l. Ilpe3 2011 r. ca 3anucanu nsamnoBe
ot [1® OBb ITarpumonuym 3ems.

b) nannm 3a cTpykTypara Ha MHBECTULIMOHHUS TOPTQEH.

CroMHOCT CroitHOCT CroitHOCT
KM 31/12/ % KbM 31/12/ % KbM 31/12/ %
AxTHBU 2011 r OT aKTHBA 2010 OT aKTHBa 2009 r OT aKTHBA

1. [Tapuunu cpeacTsa B
pasIuiamaTeIHd CMETKH B
JIeBa 16444.49 1.84% 19250.7 2.02%| 245804.73 10.62%
2. ITapuunu cpencrtsa B
pasIuIamaTeHd CMETKH B
EUR 146.71 0.02% 0 0% 0 0%
3. [lemo3ur B JeBa 198941.94 22.20% 240000 25.20% | 208464.14 19.89%
4. KopniopatuBau
oonurauu 24874.39 2.78% 30487.82 3.20% 59636.58 5.69%
5. Akiun
(DMHAHCOB CEKTOP 50995.67 5.69% 81169.36 8.51% 96606.78 9.21%
XOJIIUHTOBH JIPYKECTBA 36365.48 4.06% 40377.32 4.24% 53764.64 5.13%
JIOOMBHA UHILYCTpUS 37449.02 4.18% 43695.02 4.59% 83528.76 7.97%
XUMHUYECKA TPOMUILIEHOCT 124705.59 13.92% 128365.8 13.48% | 105238.96 10.05%
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JICKa IPOMHIIIIICHOCT 82258.36 9.11% 90715.9 9.52% 0 0%
YCIYTH 4046.33 0.45% 6437.34 0.68% 18404.25 1.76%
AJICUI] 83682.79 9.34% 92238.96 9.69% 88272.13 8.42%
TYpU3bM 0 0% 0 0% 0 0%
JpYTH OTpaciu 30022 3.35% 50471.56 5.30% | 115941.81 11.06%
6. IIIK
MuHuCTEPCTBO HA
¢dunHancure 71665.87 8.00% 0 0% 0 0%
7. lsmnoBe 134453.12 15.01% | 124725.24 13.10% | 106058.12 10.11%
8. Bzemanus 1674.54 0.19% 4458.75 0.47% 873.84 0.80%
896051.73 100% | 952393.14 100% | 1048149.9 100%
OOn10 aKTHBH:
B) u3bpana ¢punancosa nnpopmanus 3a nepuona 01 anyapu 2009r. — 31 nexemspu 2011r:
31 nexemBpHU 31 nexemBpu 31 nexemBpu
2011 r. 2010 r. 2009 r.

Bpotii nsnose 2 437 986.4889 6p.| 2450 219.8006 6p. 2 373 308.9922 6p.

HoMmuHanHa cTOMHOCT Ha eauH

JUSUT 1.00 BGN 1.00 BGN 1.00 BGN

HetHa cToitHOCT Ha aKTHBHTE 896 051.73 941 514.56 1043 013.71

HertHa cToiiHOCT Ha aKTUBHTE Ha

eMH I 0.3378 0.3843 0.4395

aa) HCA Ha 151 B HaUaja0TO Ha MepUoa:
- 2009r. - B HayanmoTo Ha MeproJa HETHATa CTOMHOCT Ha s ce paBHsiBa Ha 0.44731B.
- 2010r. - B HayanoTo Ha nepuoja HeTHaTa CTOMHOCT Ha Js1 ce paBHABa Ha 0.43731B.
- 2011r. — B HauanoTo Ha nepuoaa HETHATAa CTOMHOCT Ha s ce paBHsBa Ha 0.38691B.

00) 0X0aM OT WHBECTUI[MOHHHU CJICJIKW Ha €JIMH JIsJI: HEeTHA Tevanoa (3ary0a) OT MHBECTHUIINH;
HETHa Tevajnba WM 3aryda OT IEHHM KHWKA (peaiu3upaHd W Hepealu3upaHu); OOII0 Caijgo OT

WHBCCTUIIMOHHUTC CHCIIKH,

Pa3zxonute mo mpeoneHka Ha LeHHU KHuxka npe3 2011r. ce paBusiBar Ha 785 4121B., a
MPUXOAUTE CHOTBETHO ca 647 961nB. HeTHUAT pe3yaTaT OT Oomepanuyd U MPeolleHKa Ha IEHHUTE
KHIDKA € OTpULIATENIeH U € B pa3Mep Ha 137 4081s.

Pa3xonute mo mpeonieHka Ha ueHHU KHMka npe3 2010r. ce paBusiBar Ha 506 096.571B., a
npuxoauTe CchOTBETHO ca 399 086.521B. HeTHUAT pe3yiTar OT omepariii U IpeolieHKa Ha ICHHUTE
KHIDKA € OTpUIlaTeNeH u € B pazmep Ha 108 412.89ns..

PasxonuTe mo omepanuu M OpeoueHKa HAa LEHHM KHIKa mpe3 2009r. ce paBHsaBar Ha 827
094,73n8B., a mpuxoaute chorBeTHO ca 801 159,04nB. HeTHusT pe3ynarar oT mpeoleHKa Ha IEHHH
KHMXa € oTpuiaresnex u e 25 935,691ns.

BB) AUBUACHTH U APYTH PA3NPCACIICHUA 3a AsJI: JUBUJACHTU OT HECTHATA rmeyanada oT MHBCCTHUILIMH,

pa3npeacCIiCHUA OT KalluTaJloBaTa neqan6a; O6H_I0 JAUBUACHTHU U PA3HPCACIICHUSA;

A0 ,MHBECT AKTHB” He e pa3npenemnsi TMBUICHTH WX TTedan0a 3a OTICTHUS TTEPHOI.

rr) HCA nHa 15171 B Kpast Ha mepro/a;
- 2009r. - B xpas Ha nieprojia HETHaTa CTOMHOCT Ha Asu1 ce paBHsBa Ha 0.44131s.
- 2010r. - B xpas Ha mepro/ia HETHATa CTOMHOCT Ha Jsu1 ce paBH:aBa Ha 0.38431B.
- 2011r - B kpas Ha nepuojia HETHaTa CTOMHOCT Ha Asu1 ce paBHsBa Ha 0.33781B.

IiT) 001112 BBE3BPBITAEMOCT Ha €UH JISLT:
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- 2009r. - oxomHoct Ha equH st ot 02.10.2007r. mo 31.12.2009r. e (—30.49%).
- 2010r. - Doxoanoct Ha eaut a5t ot 02.10.2007r. o0 31.12.2010r. e (—25.50%).
- 2011r. - Toxoanoct Ha eaun st ot 02.10.2007r. mo 31.12.2011r. e (—22.54%).

ee) JOMBITHUTEHY JJaHHH: 000 HETHN aKTHBH B Kpas Ha TEPHO/Ia; ChOTHOIIICHUE HA Pa3XOJIUTe
KbM CpeJlHaTa CTOMHOCT Ha HETHUTE aKTHBH;

Hernara croitHoct Ha aktuBute kbM 31.12.2011r. e 896 051.73nB. Cpennara CTOWHOCT Ha
HeTHUTE akTBH 3a 2011r. e 955 308.261B. 1 ¢ u3uncieHa Ha 6a3a Ha cymara Ha HETHUTE CTOWHOCTH
Ha 3a BCEKH CIHUH JICH, MPe3 KONTO e n3umncisiBana ieHa. Q010 pasxoaure 3a AeiHocrra 3a 2011r. ca
34 051.31 nB. u npeacraensBat 3.56% ot cpeaHaTa CTOWHOCT Ha HeTHUTE akTuBu 3a 2011r.

I') MHHUMAaJHA, MaKCHMalHa M CPEIHOINPETErNICHa €MHCHOHHA CTOMHOCT M II€Ha Ha 0OpaTHO
u3kymyBane 3a nporoBopuust gouxa ,,MHBECT AKTHB” 3a mepuoga ot 01 smyapum 2009 — 31

nexemBpu 2011 r.;

Iloka3zatesnn 2011r. 2010r. 2009r.
MuHuMaiHa EMUCUOHHA CTOMHOCT 0.3281 nB. 0.3800 nB. 0.39 nB
MuHnMaHa IIeHa Ha 00paTHO W3KYIyBaHe 0.3232 nB. 0.3743 nB. 0.38 nB
MakcruMaaHa eMUCHOHHA CTOMHOCT 0.4337 nB. 0.4539 nB. 0.50 nB
MakcumaiHa 1ieHa Ha 00paTHO M3KYIyBaHe 0.4315 nB. 0.4516 nB. 0.49 nB
HeTHa cTOHHOCT Ha aKTUBUTE HA €JMH JSJ1 KbM Ha4aJIOTO Ha Meprojia 0.3869 nB. 0.4373 nB. 0.45 nB
HeTHa cToMHOCT Ha aKTUBUTE HA €UH 571 B Kpasi HA IEpUOAa 0.3378 nB. 0.3844 nB. 0.44 nB
CpeaHompeTeriieHa EMUCUOHHA CTOMHOCT 0.3929 nB. 0.4104 nB. 0,4380 5B
CpenHomnpeTeriicHa [[eHa Ha 00paTHO U3KYITyBaHE 0.3890 nB. 0.4063 nB. 0,4315 nB

I) Opoii astoBe B oOpaleHre KbM Kpasi Ha ToJHaTa, KakTo ¥ Opoi Ha eMUTUPaHH, POIATCHHA U
o0paTHO u3KymneHu Jsutose 3a nepuoaa ot 01 sayapu 2009 — 31 nekemspu 2011r.
- [Ipe3 2011r. HOBoemuTHpaHuTe Jss0Be ca 12 873.6579 Opos, a mpeasBeHUTE UI0OBE 3a 00paTHO
n3kymyBane ca 25 106.9696 6pos. B kpas na 2010r. gsutoBete B oOpbineHue ca 2 437 986.4889

Opost.

- [Ipe3 2010r. HoBoeMuTupanute asuioe ca 511 008.1065 Opos, a npeasiBEHUTE TUIOBE 32 0OPaTHO
n3kymyBate ca 434 097.2981 6pos. B kpas na 2010r. gsoBere B oOpbiierne ca 2 450 219.8006

Opost.

- B kpas Ha 2009r. Oposr Ha nsoBete B 00pbinenue € 2 373 308.9922. [Ipe3 roguHaTa ca eMUTHPAHU
366 133,7335 Opos asiia, a 32 00paTHO M3KYIyBaHe ca npeasseHu 151 472,7974 Oposi.

6) AAaHHU 34 Pa3pCHICHUTC W MOJ3BAHUTC 3a€MU, BKIIIOYUTCIIHO pa3MEp, CPOK Ha 3ac€Ma U JIMXBU
I10 HCr'0, YCBOCHA YaCT OT 3a€Ma, INIATCHU JIMXBU U pa3MEp Ha HCU3ABJDKCHUA 3aCM;

A0 ,MHBECT AKTHB” He e nonsBan 3aemu npe3 nepuoga ot 02 oxromspu 2007 — 31 nexemBpu

2011r.

CTOMHOCTTA HA JUSIVIOBETE HA J® ,MHBECT AKTHB” U JOXOABT OT TSX
MOT'AT JA CE HNOHWKAT. HEYAJIBATA HE E TAPAHTHPAHA W WHBECTHUTOPUTE
IMMOEMAT PHCKA JIA HE Bb3CTAHOBST UHBECTULIMUTE CH B ITBJHUS UM PA3ZMEP.
WHBECTULIMATE B JOTOBOPHHMSI ®OHJ HE CA TAPAHTUPAHHU OT T'APAHIIMOHEH
®OHJl, CH3JAAEH OT JBPKABATA WJIM C JPYI BHJ TAPAHLMS. TIPEJXOJIHH
PE3YJITATH OT JEWHOCTTA HSIMAT BPB3KA C BBJAEIIUTE PE3VJITATH HA ®OHJIA.
BBb3MOJKHO E HETHATA CTOMHOCT HA AKTUBUTE HA ®OHJIA JA BBJE MOIJIOKEHA
HA KOJIEBAHMSI TOPAJIN ChCTABA WJIM TEXHUKHUTE 3A YIIPABJIEHUE HA HETOBHS

MMOPT®EWI.

26. IPO®UJI HA THUIIMYHUSA HWHBECTUTOP, 3A KOHUTO JOI'OBOPHUSAT ®OHJ E
MPEJJHA3HAYEH U KbM KOT'OTO E HACOYEHA JEHHOCTTA MY
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Ad ,MHBECT AKTHB” e momxomsmi 3a PHCKOBO HACTPOCHH WHBECTUTOPU, KOUTO KENasT Ja
HMHBECTUPAT BbB BUCOKOPUCKOB MOPT(dEiia oT GUHAHCOBU MHCTPYMEHTH, IEJIAT [T0-BUCOKH MEYaI0N U PacTex
Ha BJIOKEHHUTE CPEJACTBA IMOCPEJACTBOM 3ala3BaHe M HApacTBAaHE HA CTOWHOCTTA HA WHBECTHUIMSTA TMPU
moemMaHe Ha BHUCOK pucK. MuBectupanero B msuioBe Ha JIdD ,,MHBECT AKTHB” e moaxonsmo KakTo 3a
WHIUBUIyalTHH, TaKa ¥ 32 HHCTHTYIUOHAIHU WHBECTUTOPH C JJOOpa WHBECTUIIMOHHA KYITYpa, KOUTO ThPCST
CIICKYyJIATUBHA MHBECTHUIMS BB (DMHAHCOBH WHCTPYMEHTH C BHCOK JOXOJ, C B3MOXKHOCT Ja MPOanaT 4yacT
WIM BCUYKH CBOM NpUTEKaBaHU JsiioBe oT DoHma u jJa Todydyar TSAXHATa CIHpaBeIUIMBa CTOWHOCT,
BKIIFOUUTEIHO Peau3upaHaTa 10 MOMEHTA JOXOIHOCT.

27. ”HOOPMAILIUS 3A MSICTOTO, BPEMETO U HAYMHA, II0O KOUTO MOXE JIA FBJIE
IHOJYYEHA JOITBJIHUTEJIHA HHOPOPMALIUA U JOKYMEHTH HA ®OHIA

NuBecturopute moratr na nonyyaT Ilpocnexra, IlpaBunata na ®onpga, JoxymeHTta ¢ KirodoBara
uH(OpMAITUs 32 WHBECTHTOPHUTE, TOMUIITHUS W 6-MECEUHHS OTYET, KAaKTO W AOITBIHHUTEIIHA WHOOpMAITII
0e3MmIaTHO Mpeay CKII0YBaHE Ha JIOTOBOpPA M Cied ToBa Bcekwm paboteH aeH ot 10 mo 17 gaca (OBarapcko
Bpeme) B neHTpanaus opuc Ha Y] ,MHBECT ®OHJA MEHUDKMBHT” A/l na anpec Codusi-1000, yu.
»Jloopymxka” Ne 6, er.3, ten. 02/921 05 32, kakTO ¥ BbB BCUYKU KJIOHOBE M oducH Ha , M HBecTOaHk” A/l B
cTpanata nocoueHd B [Ipunoxenue 1 kbM Hacrosmus [Ipocnexr.

IIpocnektst, [IpaBmiata Ha @onpa, JJIOKyMEHTHT ¢ KIHOYOBaTa HH(GOPMAIUS 32 HHBECTUTOPUTE, KAKTO
U TOOUIIHMUAT U 6-MECEYHHUSAT OTYET, ca JOCTBIHU M 4Ype3 HMHTEPHET CTpaHULATa Ha YIpPaBiIsBaLlOTO
JPYXKeCTBO Ha aapec WWw.ifm.bg

28. HAJ30OPHA ABbPKABHA MHCTUTYLUSI. HOMEP U JATA HA PA3ZPEHIEHUETO 3A
OPT'AHM3UPAHE U YIIPABJIEHUE HA TOI'OBOPHUS ®OH/L

Hanzopnara mappxaBHa unctutynus ¢ Komwucusta 3a ®unancoB Hamzop. HomepsT u marara Ha
pelreHneTo 3a opranm3upane u ynpasneHue Ha [loroBopen ¢oup ,,UHBECT AKTUB” na KOH Ne 42 - JI®
or 17.08.2007 r.

29. TATA HA ITIYBJIMKYBAHE HA ITPOCIIEKTA

Hacrosimust npocrniekt e myonukysan Ha 15.11.2012 roguna.

VYnpasassamo [pyxecrso ,MHBECT ®OHJ MEHUIAKMDBHT” A/, neiictBamo 3a
cmerka Ha JloroBopen ¢oux ,MHBECT AKTHUB”, e u3rorBM/I0 HACTOSIIHMS MPOCHEKT.
Hoaynoanucanure 3axkoHnu mnpeacrapurteau Ha Y/l ,MHBECT ®OH/J1 MEHUJKMBHT” Al
JeKaapupar, ye [IpocnekThT 0TroBapsi Ha U3MCKBAHUSITA HA 3aKOHA:

3a V]I ,,AHBECT ®OHJ MEHUUKMBHT” AJl:

Huxonait Maiicrep
/N3npaauTenen aupektop u npeacrasissain Y ,,Musect houa meHnmxmMbHT AJl/

Mupociaas CeBiIneBCKH
/Unen va CJ1, npencrasnssamy Y /] ,,aBect o meHumxkMbHT AJl/
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IHPUJIOKEHHUE 1

KbM [IpocnexkT 32 my0JMYHO NpeAJarade Ha asijiose Ha gorosopex ¢poua “UHBECT AKTUB”

Cnuchbk Ha MecTaTa 3a IoJaBaHe HA MUCMEHH 3asIBKH 3a 3allMCBaHe U 06p3THO H3KYIIYBaHE HAa

asuioBe Ha 1D “UHBECT AKTUB”

HEHTPAJIEH O®PHUC:

Anpec u Tesedon:

V]I “UuBect ®ong MenuxkmMbHT A

Cous-1000, ym.,,lo6pymxa”Ne 6, eT.3
Ten: (+359 2) 921 05 32,
dakc: (+359 2) 921 05 21

Kinonose u opucu Ha
“UHBECTBAHK” AJ]

Axpec 1 TesedoH:

Knon byprac

Byprac 8000, yiu. IlleiinoBo 39
Ten.: 056/879611
®axc: 056/879615

Kion bnaroeerpan

bnaroesrpan 2700, . Xpucrto bores 2
Ten.: 073/8285500
dakc: 073/8285505

Knon Bapua

Bapna 9000, yn. JIro6en Kapasenos 7
Ten.: 056/684555
Daxc: 056/684554

Kion Buann

Bunun 3700, yn. Kus3 bopuc I 2
Ten.: 094/690118
daxc: 094/690122

Kion I"abpogo

I"a6poso 5300, yn. FOpuii Benenun 18
Ten.: 066/800979
dakc: 066/800138

Knon {o6puu

Jo6puu 9300, . CBoboa 8
Temn.: 058/655222
®dakc: 058/655221

Kion Kazannbk

Kazannpk 6100, yn. Can Credano 2
Ten.: 0431/68212
@axkc: 0431/68219

Knon Jloseu

Jloseu 5500, 1. CBoGoxa
Temn.: 068/600493
daxkc: 0431/600494

Kion I1nesen

[Tnesen 5800, yn. Bacun JleBcku 46
Ten.: 064/849507
®daxc: 064/847521

Kion ITmosmuB

[TnoBaus 4000, yn. Koncrantun Bennukos 2
Ten.: 032/654685
®dakc: 032/654689

Kion Pyce

Pyce 7000, yi. ITupot 13
Ten.: 082/503500
dakc; 082/503501

Kion Crapa 3aropa

Crapa 3aropa 6000, yn.ITatpuapx EBtumui 112
Ten.: 042/602914
dakc: 042/602916

Kion Ciuen

Cmusen 8800, yi. Bpats MwiaguHoBu 18
Ten.: 044/613211
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dakc: 044/613219

Kinon Cmonsan

Cwmonsta 4700, 6yn. bearapus 56
Ten.: 0301/60983, 60984
@axkc: 0301/60988

Kion Cunucrpa

Cunuctpa 7500, yn. Xpucro bores 15
Ten.: 086/882665
Daxc: 086/820690

Kinon Codust — Anren Kpauen

Codus 1000, yn Arren Kpaues 7
Ten.:02/9305123, 9305124
dakc: 02/9807722

Kinon Xackoso

XackoBo 6300, yn. [lap OcBoboauten 4
Ten.: 038/604260
®axc: 038/604269

Kion [llymen

[lIymen 9700, yn. [Tanaitor Bonos 19
Ten.: 054/800485
Daxc.: 054/800484
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