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MBbINEH NMPOCMEKT

Ha A® ,O0bb MPEMWYM AKLUWN"
3a nybnn4Ho npeanaraHe Ha gsnose

Puckos npodun:
YMepeH Ao BUCOK

Bua v 6poi npeanaraHy LeHHU KHUXa:

HeorpaHuyeH Bpown [Isnose

Bposim 9si108e Ha 002080pHUST GhOHO ce NPOMEHST 8 3agUcuMocm om obema
Ha u3gbplweaHume 3anuceaHusi U 0bpamHu U3KyrnysaHus Ha 0sroseme.

MpocnekTbT cbabpxa uanaTta nHdopmMaums, HeobxoamMma 3a B3eMaHe Ha pelleHue 3a UHBeCTUpaHe B U3gageHuTe
ot [® “OBb lNpemuym Akuuun” osanose, BKMOYUTENHO OCHOBHUTE puckose, cBbp3aHn ¢ Od “OBb MNpemuym Akuun” un
HeroBaTa gewHOCT. B nHTepec Ha nHBecTMTOpUTE € Aa ce 3ano3HasT c [lpocnekTa, Nnpean ga B3emaT pelleHne ga
nHBecTupaT B Adnose, n3gageHu ot Ad “Obb Mpemnym Akuun.

Komucusita 3a ¢mHaHCOB Haa3op e noTBbpauna Hactoswwmsa lpocnekT, HO ToBa He O3HavaBa, Ye THA
opo6psiBa UNuM He ooob6psiBa MHBECTMpPaHeTO B NpeanaraHuTe OAMoBe, HUTO Ye noema OTroBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHaTa B NpocnekTa nHdopmaums.

UneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha YnpaensiBawo ppyxkectso ,OBb Acetr MeHnmpxmMbHT” ALl oTroBapar
conuaapHO 3a BpeauTe, NPUYMHEHN OT HEBEPHW, 3abnyxaaBalum v HenmbiHW AaHHW B NpocnekTa, CbOTBETHO — 3a
YyacTt oT nHdopmaumaTa B Hero. JlnuyeTto no un. 34, an. 1 un 2 ot 3akoHa 3a C4ETOBOACTBOTO OTroBapsi CONMAapHO C
yneHoseTe Ha CbBeTa Ha OMpeKTOpUTE Ha YNpaBnsaBallOTO OPYXKECTBO 3a Bpeau, MPUYMHEHUW OT HEBEPHW,
3abnyxgasallim Unn HembiHW AaHHW BbB uHaHcoBuTe oTdyeTy Ha O “OBb MNpemuym Akuun”, a perncTtpupaHuaT
OAUTOp — 3a BpeauTe, NPUYMHEHN OT OAUTUPaHUTE OT Hero hHaAHCOBMU OTHETMW.

HaTta Ha akTyanu3auums: 19.02.2010 r.
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WHBecTuTOopuTe MoraTt Aa ce 3ano3HasT c [1pocnekTa, KakTo 1 Aa nonyyat AoMbIIHUTENHA
nHpopmaumsa Bcekm paboteH aeH ot 8:30 go 17:00 vaca :

» B odmca Ha ,OBBb Acet MeHunmpxkmbHT” AL : 6yn. “Topop AnekcaHgpo” Ne 9, rp. Codus,
Bvrrapua, ten. : (+359 2) 811 3764; dakc : (+359 2) 811 3769, enekTpoHHa nowia:
ubbam@ubb.bg, nuue 3a koHTakTh : CTosIHKa Benepa.

» B knoHoseTte Ha “ObeanHeHa bbnrapcka baHka” ALl B ctpaHaTta, nocoyenn B [NpunoxeHne Ne
1 kbM HacTosAwwmSA MNMpocnekT, B paMkuTe Ha paboTHoTo UM Bpeme (oT 8:30 fo 16:30 vaca).

MpocnekTbT e gocTbneH 1 B VIHTepHET Ha agpec . www.ubbam.bg

3a KoHTakTu ¢ YnpaBnsaBawo apyxectBo ,Ob5b AceT MeHnaxXMbHT' ALl :

oyn. “Togop AnekcaHgpos” Ne 9, rp. Codusa, bvnrapus, ten. : (+359 2) 811 3760-67, 811 3775-78;
dakc : (+359 2) 811 3769, enekTpoHHa nowa : ubbam@ubb.bg, nuua 3a koHTakTh : CTosiHka Benesa.
3a KOHTaKTM C MHBECTULMOHHUTE NocpeaHuLm, BCcekn paboTeH AeH ¢ paboTHO Bpeme, Ha agpecu U
TenedoHn, kKakTo cnegga :

“O6eaunHeHa bbvnrapcka banka” AL, rp. Codms, n.k. 1040, yn. “Ceeta Cocdms” Ne 5, Ten. (+359 2)
811 3753, ot 8:30 go 17:00 yaca, nuue 3a KoHTakT : Kpacumnpa OumutpoBa; EnektpoHeH agpec (e-
mail) : dimitrova k@ubb.bg.

, bynopokbpc” E ALl, rp. Cocus, n.k. 1000, yn. “UBaH Bazos” Ne 30, Ten. (+359 2) 937 61 25 n 937
61 05-15, ot 9:00 go 18:00 vaca, nuue 3a koHTakKT : PagocnaB Paues; EnektpoHeH agpec (e-mail) :
rador@bulbrokers.com

»Kanman” All, Codus, n.k. 1040, yn. "3 ywmn" Ne 8, eT. 6, Ten. (+359 2) 810 6001 9:00 go 18:00 vaca,
nuua 3a KOHTaKT : AHren XamKkunckn; enektpoHeH agpec (e-mail) : mail@capmanbg.com.

»3narTeH neB 6pokepu”’ 00[, rp. Codus, n.k.1000, yn. ,MocTtosaHcTBO” Ne 676, Ten. (+359 2) 965 45
15, ot 9:.00 po 17:00, nuue 3a koHTakT: [umHkO [epoB, enekTpoHeH agpec (e-mail)
brokers@zlatenlev.com

nn ,EMNOPUKUN BAHK — BBIIFTAPUA" EAL rp. Codud, obwmHa ,,CtonmynHa”, panoH ,,06opuLue”,
6yn. ,KHsaruna Mapus Jlyusa” Ne 2, BL| LIYM, eT. 5. “CBeta Cogua” Ne 5, ten. (+359 2) 9171-185, ot
8:30 go 17:00 vaca, nuue 3a KoHTakT: Hwukonan [pbHYapoB; EnektpoHeH agpec (e-mail):
n.grancharov@emporiki.bg.

“YHUKPEOUT BYNBAHK” ALl, rp. Codusa, nn. “Ceeta Hegena” Ne 7, ten. (+359 2) 9320-130, ot
8:30 pgo 17:00 vaca, nuue 3a koHTakT: bopucnasa [OumutpoBa: EnektpoHeH agpec (e-mail):
borislava.dimitrova@unicreditgroup.bg

,OBbb Acem MeHudxmbHm" AL uHghopmupa nomeHuyuaaHUmMe UH8eCMuUMopuU, 4e UHBECMUPAaHEMO 8
npednazaHume 0s7108€ € c8bP3aHO CbC CreyughuyHU puckose, Koumo ca nodpobHo pasanedaHu 8 m.
2.2. (cmp. 21-27) om Hacmoswus lNpocrniekm.

1 OaxuHun 3a 0P “OBB Npemnym Akumu”

HaunmeHoBaHue : [JorosopeH ®oHa “OBb MNpemuym Akunn”

OpraHusaTtop 1 ynpaBneHue : Ynpasnssaiio apyxectso (YI) ,Obb Acet MeHnmpxkmbHT” AL
Cepanuwe 1 agpec Ha ynpaBrieHMe Ha YnpaBnaBawloTo ApyxectBo : yn. “Ceeta Codwma” Ne 5,
1040 Codpus, Bvnrapus

TenedoHn : (+359 2) 811 3760-67, 811 3775-78

dakc : (+359 2) 811 3769

EnekTtpoHeH agpec (e-mail) : ubbam@ubb.bg

EnektpoHHa cTtpaHuua B UHTepHeT (web-site) : www.ubbam.bg
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Tun u cratyt Ha [1® “OBB MNpemuym Akuun” : Mo ceoaTa cbwHocT AP “OBb MNpemnym Akunn” e
KOMEeKTUBHa MHBECTULMOHHA CXemMa OT OTBOPEH TUN 3a MHBECTMpaHe B LieHHM KHWxka. C ornep cBos
cneunaneHn ctatyt, O0® “OBbb lMpemuym Akumn’ e poroBopeH PoHA Mo cMMCbia Ha 3akoHa 3a
nyoénunyHo npegnaraHe Ha ueHHn kHwka (3MMNLUK) n nogsakoHOBUMTE HOPMATUBHM akTOBE MO HEFOBOTO
npunaraHe, 3akoHa 3a 3agbikeHuata u  pgorosopute (33[) ¥ OCTaHanoOTO MNPUIIOXUMO
3akoHoaaTencTeo Ha Penybnuka bvnrapus.

YnpaBnsBawoTo ApPYXEeCTBO MOCTOSIHHO M3gaBa W uM3KkynyBa obpaTHo pganosete Ha [O® “OBb
Mpemnym Akummn” 3a cmetka Ha POHIA.

[enHOCT : KONEeKTMBHO UHBECTMPaHe B LEHHM KHUXa Ha NapuyHn cpenctea, HabpaHu ypes nybrmyHo
npeanaraHe Ha gAnoBe, Npy cnasBaHe Ha NPUHUMNA Ha pasnpegeneHne Ha pucka.

[aTa Ha yuypegasaHe Ha [1P “OBb MNpemnym Akummn” : 23.11.2005 .

CpoOK Ha cbluecTBYBaHe : He ca NpeABMAEHN OrpaHNYEeHMs B CPOKA Ha CbLLECTBYBaHE.

PeweHue 3a BnucBaHe B ny6nuyHusa pernctbp, BoaeH ot Komucusarta 3a ®uHaHCOB Haa3op
peweHne Ne 715-0® ot 23.11.2005 r. Ha KomucusaTa 3a huHaHCOB Hag30p

NaoenTtndpukaumorHeH kog BYJICTAT : 131562547
MakcumaneH 6poun gsanose B o6palleHue : HeorpaHu4eH
HomuHanHa cTOMHOCT Ha eguH asan : 10 (pecert) nesa

1.1 KpaTtko onucaHue Ha AOroBopHUA HPoHA

[orosBopHuaT poHA npeacTtaBnsisa 060co6eHO UMYLLEeCTBO C Lien KONEKTUBHO MHBECTUPAHE B LIEHHN
KHWXa Ha napuvyHu cpeactsa, HabpaHu 4pe3 nybnvHO npegnaraHe Ha [OAnOBe, KOeTo ce
OCbLUEeCTBABA Ha MpuUHUMMNA Ha pasnpegeneHve Ha pucka. 3a Hero ce npunara pasgen XV
“OpyxectBo” oT 33[], ¢ n3kntoyeHne Ha un. 359, an. 2 n 3, un. 360, 362, un. 363, 6ykBu “B” 1 “r’ 1 un.
364, OOKOMKOTO B 3aKoH nnu B Npasunarta Ha 4oroBopHUS OOHA, He € NpeaBuaeHO ApYro.
[oroBopHMAT OHA He e pUaANYEeCcKo Nuue M B TO3UM CMUCHLST HAMA OpraHu 3a ynpasfieHue.
OpraHusmnpaneTto n ynpasnenneto Ha O® “OBb MNMpemuym Akummn” ce m3bpluBa OT YNpasnsBalo
apyxectso ,Obb AceT MeHnmkMbHT” A[Ll, KOETO B3emMa BCWUYKM peLleHUMs] OTHOCHO HEroBOTO
Ccb3gaBaHe, (PyHKUMOHMpPaHe, NnpeobpasyBaHe 1 npekpaTaBaHe. Npu ocbluecTBABaHE Ha OENCTBUS MO
ynpasneHune Ha O® “OBb MNpemuym Akumn’, YnNpaBnsBawloTo APYKECTBO AENCTBa OT CBOE MME, KaTo
noco4sa, 4Ye AencraBa 3a cmeTka Ha POHIOA.

[oroBopHMAT (poHA ce cuuTa 3a ydpedeH OT MOMEHTa Ha BMUCBAHETO My B peructbpa, BogeH OT
Komucumara 3a gomHaHCcoB Haa3op.

OOHObT mnspgasa/npogasa gsnoBe Mo nckaHe Ha nHeectutopute. MNMapnyHnTte cpencrea, HabpaHu ot
emuTupaHeto Ha pganose Ha AP “OBBb [lNpemuym Akuumn”, ce uHBecTMpaT OT YnpaBnsiBallOTO
OPYXECTBO B LEHHW KHWKa — MpeguMMHO akuuW, TbpryBaHW Ha perynupaHn nasapu — C uen
ocurypsieaHe Ha nedanba 3a nHeectuTopute. BCEekM MHBECTUTOP MMa NpaBO Ha CbOTBETHA YacT OT
nmywectsoto Ha [O® “OBb lMpemuym Akummn”, BKNIOYMTENHO W MpU NUKBMAAUMSA, W y4dacTea
Cbpa3MepHO Ha MnpuTexaBaHUTe OT Hero pganose B nevyanbute wn 3arybute. EgHO oT Hawn-
CblUEeCTBEHMTE MpaBa Ha npuTexaTenuTte Ha OAnoBe €, No TAXHO UcKaHe, Te3n asnose Aa 6baar
n3kyneHn obpatHo ot P “OBB MNpemuym Akuun” Ypes YnpaBnsiBallOTO OPYKECTBO MO LieHa, KoATO
ce 6asvMpa Ha HeTHaTa CTOMHOCT Ha akTMBUTE W OTpassiBa peanuanpaHuTe nedanbuw unu 3saryow.
OcTaHanuTe npaBa Ha nputTexaTenuTe Ha asanoBe ca uanoxeHun nogpobHo B MNpasunarta Ha P “OBb
Mpemnym Akummn” n Hactoawms MNpocnexT.

1.2 [OaHHM 3a YnpaBnsiBawWoTo ApPYKeCTBO

HanmeHoBaHue : ,OBb Acet MeHugxmbHT' Al
yn.”CBeta Cocoma” Ne 5, o6wmHa

Cepanuiue v agpec Ha ynpaBneHue : Bb3paxaaHe, rp. Codus,
Peny6nuka Bbunrapus

TenedoHu : (+359 2) 811 3760-67; 811 3775-78

dakc : (+359 2) 811 3769

ALpec, Ha KOWTO ce npuemaT MnopbYKM 3a
eMunTnpaHe n obpaTtHoO M3KyrnyBaHe Ha ganose Ha 6yn. “Togop AnekcaHgpos” Ne 9, rp. Codoms
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0 “OBb Mpemnym Akummn”
EnekTpoHeH agpec (e-mail) : ubbam@ubb.bg
EnekTpoHHa cTpaHuua B VIHTepHeT (web-site) : www.ubbam.bg

,OBb Acet MennpxkmbHT” ALl e yupemeHo Ha 23.04.2004 r. B rp. Codwma. KanutanbT Ha
OpyXecTBoTO € B pasmep Ha 700 000 (cemeMcTOTMH Xunagw) nB., pasnpegeneH B 700
(ceaemcToTuH) OBMKHOBEHWN, NOUMEHHW, BE3HaNMYHM akuMm1, C NPaBo Ha rmac U HOMUHaNHa CTOMHOCT
1 000 (xvnapga) neBa Bcdka.  AkuMOHepuM B ynpaeBnsiBawoto gpyxectso ca “OBEOVHEHA
BBJITAPCKA BAHKA” ALl, nputexaBawo 90,86 % ot kanutana un NBG AceT MeHUOXMBHT, Mbpums,
nputexasailo 9.14 % ot kanutana

,OBb AceT MeHnopxmbHT” ALl € c npeAMeT Ha OeNHOCT :

1. YnpaBneHue Ha OEMHOCTTa Ha KOMEKTUBHU MHBECTULMOHHM CXEMU U Ha MHBECTULMOHHMU
OPpY)XeCcTBa OT 3aTBOPEH TUNM, BKIOYUTENHO:

a) ynpasfieHue Ha UHBeCTULMUTE;

6) agMUHUCTpUpaHe Ha AsnoBeTe U/MNn akumMmTe, BKIMOYUTENHO NPaBHU U CHETOBOAHW YCNyrn
BbB Bpb3Ka C YNpaBfeHVWeTO Ha akTUBUTE, NCKaHUA 3a MH(popMaLMa Ha MHBECTUTOPUTE, OLleHKa Ha
aKTUBUTE U M3YUCISABaAHE LeHaTa Ha OANOBEeTe U akuMuMTe, KOHTPOS 3a crnasBaHe Ha 3akOHOBUTE
N3NCKBAHWSA, OpraHM3MpaHe Ha BOAEHETO Ha KHUraTa Ha nputexaTenuTe Ha Osf0Be U akuMoHepuTe,
pasnpegeneHe Ha OMBUOEHTM W OPYrW NAallaHus, n3gaBsaHe, npogaxda n obpaTHO M3KynyBaHe Ha
OANI0BE UMK akumKn, M3NbIIHEHNE Ha JOrOBOPW, BOAEHE HA OTYETHOCT;

B) MapKETMHIOBU YCNYIW.

2. YnpaBneHue, B CbOTBETCTBME CbC CKIHOYEH C KMEeHTa [OOroBop, Ha uHAMBMOYaneH
noptdenn, BKNIOYUTENHO TaKbB HAa MHCTUTYLMOHANEH WMHBECTUTOP, BKIHOYBALL LEHHW KHWXKa, Mo
cobcTBeHa npeleHka, 6e3 cneunanHy HapexaaHus Ha KnmeHTa.

3. MNpepoctaBsHe HA UHBECTULMOHHM KOHCYTaLUN OTHOCHO LIEHHW KHUXA
,OBb AceT MeHUmXMBHT” Al € Nonyyuno nuueH3 3a M3BbpLIBaHe Ha AenHocT ¢ PeweHune Ne
171-Y[/04.03.2004 r., ponbnHeHo ¢ PeweHne Ne 66—-Y[1/25.01.2006 r. Ha Komucusata 3a cmHaHcoB
Haa30p M € BNUMcaHo B TbproBckua pernctbp ¢ PeweHve Ne 1 ot 23.04.2004 r. Ha Codunckn
rpagcku cbg no d.g. 4098/2004 r., napt.Ne 83704, Tom 1021, per. |, cTp. 44, npeperucTpupaHo B
TbproBckust perncTbp kbM AreHumsi no BnuceanuaTa ¢ EUK: 131239768.

MpepcrtaBnsABa ce CbBMECTHO (3aeaHo) ot KatnHa CnaskoBa [enyesa - M3nbnHUTENeH AnNpexkTop u
MeaH Bopucos KyTtnoe — Mpokypucr.

KpaTka nHdopmMaumusi OTHOCHO NpodheCUOHANHUSA ONUT Ha APYKECTBOTO

Ynpasnasawo gpyxectso (Y[) ,Obb Acet MeHugxkmbHT” Al opraHmsmpa u ynpasnsisa & “Obb
MatpumoHnym 3ems” n O® ,OBb lMnatnHym O6nuraumn”, KakTo M ynpaBnseBa AevHoCcTTa U
WHBECTULIMUTE Ha KOMEKTMBHaTa WHBECTUUMOHHA cxema WO “Obb banaHcupan ®oHa” AL
(MHBECTULMOHHO OPYXECTBO OT OTBOPEH TunN).

Mpun ocbllecTBABaHE Ha Te3N LENHOCTK, YNpaBnsaBaLioToO APYKECTBO OCUrypsiBa Mpexa OT MecTa 3a

npogaxba (ocmcn) B cTpaHata, Kb4eTO Ce NpMemMaTt U U3MbIHSABAT NOPBbYKMTE 3a NOKyMNka n obpaTHo

n3KyrnyBaHe Ha OanoBeTe/akumMmMTe U Cce OCbLUECTBSABAT KOHTaKTUTE C MHBECTUTOPUTE U U3BBbPLLBA
oLue:

. WHBECTMpPaHe B LIEHHWU KHWXa Ha Nnapu4yHW cpeacTBa, HabpaHu Ypes nybnvyHo npeanaraHe Ha
Aanose/akuMmM  Ha  KOMEKTUBHUTE WHBECTULMOHHW CXeMW o4 HeroBo ynpasrieHue,
OCbLLECTBABAHO Ha NpMHLMNA Ha pa3npeaeneHne Ha pucka;

. npogaxba n obpaTtHo n3kynyBaHe Ha gsdnose/akumm Ha PoOHOOBETE;

. yrnpaxkHsiBaHe Ha npaBaTta Nno LeHHUTE KHMKa OT nopTdenna Ha oHaoBeTe, KaTo yvacTme B
obwun cvbpaHusa, nonydaBaHe Ha AMBUMAEHTW, NUXBMW, FMaBHMUM, npasBa, 6e3nnaTtHuM UEeHHU
KHWXa, KaKTO U KOHTpPONUpaHe Ha nnallaHvsaTa BbB Bpb3Ka C LEHHUTE KHWXa, Npu crna3saHe
Ha N3MCKBaHMSTA HA HOPMaTUBHUTE aKTOBE 3a M3BbpPLUBaHE Ha CbOTBETHUTE OENCTBUS,
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. onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha (poHaoBeTe cbrnacHo lNpaBuna 3a oueHka
Ha nopTdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha aKkTMBUTE, BannaHW 3a CbOTBETHUSA OOH,
n opobpeHn ot Komucusita 3a puMHAHCOB HAA30p, KAKTO U U3YUCMSBAHE HA E€MWUCUMOHHAaTa
CTOMHOCT W UeHaTa Ha obpaTHO M3KynyBaHe Ha AsrfoBeTe/akumute Ha OoHOOBeTe nop
KOHTpomna Ha cboTBeTHaTa baHka-geno3ntap;

. agMUHUCTpUpaHe Ha AanoseTte/akunnte Ha oHOoBeTE;

. BOZleHE Ha CYETOBOACTBO, NOAAbPXaHe M CbXpaHsBaHe Ha OTYETHOCTTa Ha (POHOOBETE BbB
Bpb3Ka C ynpaBrieHNe Ha aKkTuBuTe UM,

. npaBHO obcnyxBaHe Ha (POHOOBETE U KOHTPON 3a Cna3BaHe Ha 3aKOHOBUTE U3NCKBaHUS;

. pekrnamHa n MapkeTUHroea AevHOCT Ha (boHOOoBETE;

. paskpuBaHe Ha MHdopmaunsa 3a poHAOBETE N OCHLLECTBABAHE Ha KOHTAKTN C MHBECTUTOPUTE

N NpuTexaTenute Ha AanoBe/akumu.
HaHHu 3a uneHoBeTe Ha CbBeTa Ha agupekTopute Ha , OBB Acet MeHnpXMBbHT” A[] :
CTUINTNAH NETKOB BBTEB - lNpencenaren Ha CbBeTa Ha [lupekTopuTte

CTtunusaH BbTeB npuTexaBa MarncTbpcka cTeneH no cneumanHoctta “®uHaHcun n kpegut” ot YHCC,
Codma (1981 r.). Uma kBanudumkaumm B obnactra Ha MaKpOMKOHOMWKaTa, NapuyHUTE nasapu u
BanyTHaTta nonutuka B HaunoHanHa baHka Ha Wsenuapus. Cneynanuanpan e 6aHKOBO ynpaBneHue
B AnoHuna u JIoHAoH.

Ot 1997 r. r-H BbTeB e NaBeH UanbnHuteneH upektop u YneH Ha CbBeTa Ha dunpektopute Ha OBb
All. I-H BbTeB e uneH Ha CobBeTa Ha [Jupektopute Ha: ,OBb AceT MennpxmbHT” ALl, “BaHkcepuns”
A, “Untepnuna” AL, MHtepnuins Ayto” EAL, “UeHTpaneH genosutap” AL, ,OBb - En An Oxun
Jlnand 3actpaxosatenHo apyxectso” A0 wn ,Obb — En An [Pkm 3actpaxoBaTenHo u
npesacTpaxoBaTtesiHo Apyxectso” ALl

KATUHA CINABKOBA MNEWYEBA - M3nunHuTeneH paupektop M YneH Ha CwbBeTa Ha
OupekTopute

KaTtuHa lNenyeBa e 3aBbpLuMnia MarucTbpcka creneH no ,,CHeTOBOACTBO U KOHTPOS”, B YHUBEpCUTETA
3a HaumoHanHo M cBeToBHO cTtonaHcTBo (2000 r.) Ot 1997 r. go 2002 r. pabotn B ,Bbnrapcka
doHpgoBa bopca — Cocma” ALl nocnenoBaTenHo KaTo U3nbiHABa (PyHKUMUTE Ha [NaBeH cekpeTap u
Ekcnept B Oupekunsa , Toprosus n Hagsop”. MNMpes3 nepmnoga 2002 — 2004 r. paboTn KaTo KOHCYNTaHT
no NpmMBaTM3aLMOHHM caenkn un cyetosoguten B ,Kpro” OO[. 3a nepuoga 2005-2007 r. paboTn kaTo
Oupektop 3a Bpb3ku ¢ nHeectutopute B M ,OBb banaHcupan ®ong” AL. Ot 2004 r. go 2007 r.
pabotu B ,OBb AceT MeHnmkMbHT” ALl, KaTo M3NbAHSBA CnegHUTe ANbXHOCTY | ,,CYEeTOBOACTBO U
bek-ocuc”, ,[naseH cuetoBoguten”, PbkoBoaunten otaen ,BbTpelweH koHTpon”, Jlnue 3a Bpb3KM C
MHBecTUTOpUTE, a oT M. KOnun 2007 r. e MianbnHMTEeneH gMpekTop 1 YneH Ha CbBeTa Ha ANPEKTOPUTE
Ha ,OBbb AceT MenngpxmbHT” ALl. OT 2005 r. O MOMeHTa e cyeToBoauTen B bbnrapcka Acouunaums
Ha YnpaBnaBawute gpyxecrtBa, a 3a nepuopga 2006-2007 e uneH Ha YnpaBuTENHUA CbBET Ha
Bbnrapcka Acounauusa no Bpb3sku ¢ MHBecTUTOpUTE.

MBAH BOPUCOB KYTJIOB - [lpokypuct u 3amecTHMK npeacepaten Ha CbBeTta Ha
AupeKkTopuTe

MBaH KyTnoB nputexaBa marnctbpcka cteneH no ,MkoHomuka” oT YHMBepcuTeTa 3a HauMOHamnHoO m
cBeToBHO cTtonaHctBo (1996 r.) mmarnctep no 6usHec agmMuHUCTpaumss OT “"AMepUKaHCKM
YHueepcuteT" bbnrapusa (2006 r.). MNpes 1996 r. e 3aBbplumn ycnewHo u Strathclyde Graduate
Business School, University of Strathclyde, BenukoG6putanus. B nepuoga or 1993-1998 r. e
npemMuvHan peguua KypcoBe M cneumanusaumum, cpeq kouto Kypc 3a obyyeHune no ,Bucw duHaHcos
MennpxmbHT” BB Shell Treasury Europe, ,MakponkoHoMuka n domckanHa nonutuka” B IMF Institute,
» 1 EXHUYECKN 1 dbyHOAMeHTaneH aHanua Ha napuyHuTe nasapu” B American Express Bank, Frankfurt
am Main, lepmanus, ,CnoT npoaykTn, TEXHWYECKN aHann3 U MpPOrHo3MpaHe Ha MeXAyHapOoAHWUTEe
napuyHm nasapu” B Reuters Univercity, Geneva LlUeenuapus, kakto n ctax B Banca Nazionale del
Agricultura, Pum, Utanusa. MNpodecroHanHmaTt cu onut MeaH KytrnoB e ctaptupan npe3 1991 r. B
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,CTpouTenHa baHka” Al kato ,[naeeH Ounbp”. B neproga ot 1993 o 1994 r. e nanbiHgABan cblliata
anbxHoct B ,O6eanHeHa bvnrapcka banka” ALl. MNpe3 1995 r. 3aema anbXxHocTtTa ,[naseH ekcnept”
B ,baHkoBa KoHconuaaumoHHa KomnaHus”, KoaTo nanbniHaea o 1997 r., korato 6uBa HasHa4veH kaTo
~Tpexbpbp’ B “len Bvnrapua” Al. Ot m. Mapt 1999 r. o HacToawmaT MmomMeHT MBaH KyTnoe 3aema
MeHUmKbpCckn nosmumn B ,ObeanHeHa Bwnrapcka banka” AL, kato Oupektop ,[lapudHn nasapu u
AbAroBu NHCTpymeHTn”, Oupektop ,fonemn KopnopaTtneHu knueHtn. Ot m. Man 2003 r., 4O MOMeEHTa
MeaH Kytnos e JupekTop , Tpexbpu” B ,OBB" ALL

CNMPUAOH CTE®AHOC KANCOKABALOUC — YneH Ha CbBeTa Ha [JupekrtopuTe

CnupugoH KancokaBaguc e 3aBbpunn MBA B rp. ManuecTep. Kpancteo AHrnmsa npes 1994 r.
MpodecnoHanHuAT cu onut 3anodea npes3 1992 r. kato AcucteHT B Manchester Business School,
crneunanHoct AHanuan Ha uHaHcoBM oOT4yeTn, PUHAHCOBO CHETOBOACTBO. 3a BpPeMeTo OT M.
HekemBpu 1996 r. oo M. FOHKM 1999 r. e 6mn HasHayveH kaTo CTapwum oautop B Earnst & Young Hellas
S.A. MNpe3 M. FOHM 1999 ce npucbeauHsiBa kKbM ekmna Ha P&K Securities, Athens, Greece, kbaeTo oo
M. Asryct 2001 r. nanbrHsaBa AnbxHocTTa PvkoBoguTten ,BbTpeweH koHTpon”, a oT M. CentemBpu
2001 r. o M. KOHm 2007 r. e Ha3Ha4veH kaTo [dupekTop ,YnpasneHue Ha pucka”. -H KancokaBaguc e
n3bpaH 3a uneH Ha CbBeTa Ha OUPEKTOpPUTE Ha ApyxecTBoTo nNpe3 M. Centemspu 2001 r. , a npe3 Mm.
MapT 2007 r. e 6un ocBoboaeH.

CuntaHo ot M. HOHKM 2007 r., O momMeHTa e PbkoBoguTen ,YnpaeneHue Ha pucka” B NBG Asset
Management M.F.M.C.

1.3 ®yHkuun Ha ,OBBb AceT MeHMaXMBHT' A[l NO opraHM3upaHeTo U ynpaBrneHueTo Ha AP

“OBb NMpemnym Akuunun”

HenHocTTa no opraHusmpaHe wn ynpasnenne Ha 0P “OBb Mpemuym Akuun” oT YnpaBnsBawloTo
apyxectso e pernameHtnpaHa B 3MMUK n nogsakoHoBUTE akToBe MO HEroBOTO NpunaraHe, a
KOHKPETHUTE (PYHKUMM, NpaBa W 3aabiKeHus Ha YnpaBnasawoTo apyxectso cnpamo OP “OBb
Mpemmym Akumn” 1 nputexartenuTe Ha ganose ca ypeneHu nogpobHo B lNpasunata Ha 0P “OBb
Mpemnym AKUMK’ U N3NOXKEHWN B HacToAwma MNpocnekxT.

YnpaBensBalloTo OPYXECTBO ydpenssa, npeobpasysa n npekpatssa 0P “Obb lMNMpemuym Akuumn” n
HasHayaBa HeroBus nNuWKBMAAToOp, B3eMa peweHuve 3a m3bop M 3amsHa Ha baHkaTa-genosutap,
WHBECTULMOHHUTE MOCPEeaHULM, YNBNHOMOLWEHN [a MU3NbIHABAT WHBECTULMOHHM HapexaaHus,
perucTpypaHusa ogutop. B 3akoHoycTaHOBeHMTE My MNpaBOMOLWMSA Ce BKIYBaT U MpuvemMaHe W
nameHeHue Ha lNpaeunata u MNpocnekta Ha OO “OBb lMNpemnym Akuun”, MNpaBunaTa 3a oueHka Ha
nopTtdenna n onpeaensHe HeTHaTa CTOMHOCT Ha akKTUBUTE, KAKTO U BCUYKN OPYrM akToBe, CBbP3aHn C
aenHoctta Ha O® “OBb lNpemuym Akumn’. TlocodeHuTe AEUCTBMSA Ce M3BBbPLUBAT C peLUeHne Ha
CbBeTa Ha AMpeKTopuTe Ha YNpaBnsBalloTo APYXKECTBO, MO peaa W ycnosuATa, NpeaBuAaeHV B
Herosus ycTas.

YnpaBnsBaLloTo OPYXECTBO M3BbpLIBA OT CBOe MMe M 3a cmeTka Ha [P “OBb lMpemuym Akuun”
BCUYKN npaBHM N dakTudeckn aencteus. lNpepcrasutenctsoto Ha OP “OBB lMpemnym Akumn” un
HEeroBoTO OnepaTMBHO YyMpaBneHne ce ocbliecTBaBaT OT WM3nbrHUTENHUA AMPeKTop Ha
YnpaBnaBawloTo ApYKeCTBo.

CvovrnacHo [lMpaeunata Ha O® “OBb Mpemnym Akumn’, npu ynpaeneHneto Ha 0P “OBb lMpemuym
Akumn” Y[ “OBb AceT MeHnmxmbHT” ALl ocbLuecTBABa CNeAHNTE KOHKPETHU OYHKLUUN N AEAHOCTM :

YnpaBneHue Ha uHBectuummnte Ha [1d “ OBb MNpemuym Akuuun”

YnpaBnsBalwoTo APYXKECTBO ynpasnsiBa akTMBHO uHBecTuumuTe Ha AP “OBB lMpemunym Akuun” B
CbOTBETCTBME C MWHBECTUUMOHHMTE uUenn Ha POHOA u cbobpasHO oOrpaHudeHuaTa Ha
WHBECTULMOHHATA My OEVWHOCT U NonuTuKa, npeaBuaeHn B 3akoHa, Npocnekta u MNMpasunata Ha 0O
“OBb Mpemuym Akumn’, KaTo aHanuampa kanutanoBus nasap, dopmmpa noptdenn OT LEeHHN KHXA,
OuUeHsIBa pes3yntatuTe OT ynpaBreHMeTo My, peBusvpa u npecTtpyktypupa noptdenna Ha POHOA.
Mpn ynpaBneHneTo Ha uHBectuummte Ha 0P “OBb lMpemuym Akuun”, YnpaBnssalloTo APYKECTBO
(4pe3 WHBECTULUMOHHEH KOHCYMTaHT) (opMynupa KOHKPETHU MWHBECTULMOHHM pelleHns u aasa
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HapeXgaHna 3a u3nb/iHeHWe Ha caesnikn C UeHHW KHMXa Ha eauH UM HAKOJIKO UHBECTULUMNOHHU
nocpegHunun, onpegerieHn ot Hero n NoCo4YeHn B HaCcToALUA I'IpocneKT.

C pewweHune Ha CbBeTa Ha gupektopute Ha ,OBb AceT MennopxmbHT” All, oTpaseHo B Npotokon 34
oT 19.07.2006 r., ce AonycHa Bb3MOXHOCTTa MpW [aBaHe Ha HapexdaHus 3a CKro4BaHe Ha
n3BBHOOPCOBM CAENKM C LIEHHU KHUXA, YNPaBnsABaLLOTO APYXECTBO Aa AOroBapsi e4HOBPEMEHHO 3a
cmeTka Ha @ ,,Obb MNpemnym Akumn’ 1 OT nmeTo / OT CBOE UME 1 3a CMEeTKa Ha fpyra, ynpasnsBaHa
OT Hero KOnekTMBHa WHBECTUMLMOHHA CXeMa, Korato Te ca CTpaHa no caerka, BKIYUTENnHO Aa
onpeaens HaynHa Ha MPUKIYBaHE Ha CbOTBETHATa caefika - KaTo JOCTaBKa Cpelly nnawaHe unm
cBobogHa focTaBka (C OTNoXeHo nnaiwiaHe). MNpeasnaeHo € n3nckBaHe ynpaensiBalLloTO OPYXKECTBO
Aa onpegens ueHuTe No TakbB TUN COENKU B HaN-000BbP MHTEpeC 1 Ha ABeTe ynpasnsiBaHW OT Hero
KONEKTUBHU MHBECTULIMOHHN CXEMW — CTPAHM NO HESl, KaTO MpU CKITOYBAHETO MM U3rOTBA AOKYMEHT 3a
060CHOBKa Ha MOCOYEHUTE B MOPBYKUTE LIEHMN.

Mpopax6a Ha asnoBe Ha 1P “OBB NMpemnym Akuun”

YnpaBnsBalwoTo APYXeCcTBO npegnara Ha mHBectutopute asnose ot Ad “OBb lMpemnym Akuun”
BCekun paboTeH OeH, AOKOMKOTO npogaxkbarta He e npeycTaHOBEHA B pe3ynTaT Ha BPEMEHHO criMpaHe
Ha obpaTHOTO M3KynyBaHe B crnyyauTe, NpedBuaeHn B 3akoHa, lNMpocnekta wnu MNpasunata Ha OO
“OBb lMpemnym Akumun”. MNMpogapeHuTe (M3paageHUTE) OANoBe ce BOAAT NO MHAMBUAYANHU NOACMETKM
Ha MHBECTUTOPUTE KbM CMeTKaTa Ha YnpasngsawoTo ApyxecTBo B “LleHTpaneH genosutap” AL.
MHBecTUTOpUTE BHACAT NapuyHU CpencTBa B crieumnanHa cMeTka npu baHkaTa-genosuntap, oTkputa B
nonsa Ha O® “OBb MNpemuym Akuun”, unu B cneumanHa cbbupatenHa cmetka Ha Y[ ,OBb Acet
MenngpxkmbHT” ALl npn OBB ALl. HabpaHuTte cpeactBa no cMeTkaTa Ha YNpaBnsiBallOTO OPYKECTBO
ce npeeexaart B baHkaTa-genosutap, Han-kbCHO 4O Kpas Ha criedBalumsi paboTeH aeH.

O6paTHo nskynyBaHe Ha ganose Ha 1P “OBbb MNpemuym Akunn’

YnpaBnsBalwoTo ApYKeCTBO U3KyrnyBa OT uHBecTuTOopute aanose Ha [O® “OBb lMpemuym Akuun”
BCEekM paboTeH AeH, AOKOMKOTO obpaTHOTO M3KynyBaHe He € BPEMEHHO CMpsHO B cry4vauTe,
npeaBuaeHn B 3akoHa, lNpocnekTta u Mpasunata Ha AP “OB6 Mpemunym Akuun”. O6paTHO n3kynyBaHe
Ha ganoseTe Ha [P “OBb Mpemnym Akumn’ ce gonycka, cnepg kaTto HeTHaTa CTOMHOCT Ha akTUBUTE
My gocturHe 500 000 (NeTCTOTUH XMnsian) neesa.

UsroTBsiHe n nyonukyBaHe Ha lMpocnekT Ha P “OBb MNMpemuym Akuun”

YnpasnsBsawoTo Aapyxectso u3rotea [Npocnekt Ha AP “OBb lMpemuym Akumn”’ B CbOTBETCTBUE C
N3NCKBaAHNATaA Ha 3aKoOHa, CbAbpXkal, HeobxoguMmaTta 3a B3eMaHe Ha 06OCHOBAHO WMHBECTULIMOHHO
pelleHne uHdOpMaUMs OTHOCHO WMKOHOMWYECKOTO M (PUHAHCOBOTO CbCTOosiHMe Ha ®OHOA un Ha
npaeaTa, CBbp3aHu C npegnaraHute ganose. lNMpocnekTbT ce BHaca B Komucuata 3a puHaHcoB
Hag3op 3a ogobpeHne, cred KOeTo ce NybnvkyBa BbB BOAEHMS OT HES NyOnnYeH perncrobp.

MpocnektbT Ha P “OBb lMpemnym Akumn’ ce akTyanuaupa npu BCsika NPOMsiHA Ha CbLUECTBEHUTE
AaHHW, BKIMOYEHW B Hero, 1 B 14-AHeBeH Cpok ce BHacs B KomucuaTa 3a oMHaAHCOB Haa30p.

MpaBuna Ha 0P “OBB MNMpemnym Akunn” un MNMpaBuna 3a oueHka Ha noptdenna u onpegensHe
HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P “OBBb MNMpemuym Akuun’

MpaBunata Ha O® “OBb TlNpemunym Akumn” ce npuemat oT CbBeTa Ha [OuUpeKkToputTe Ha
YnpaBnsBalwoTo ApYyXecTBo. B Tax ce onpegenaT ycnosuaTa 3a yvactve BbB ®POHIA, HeroBaTta
opraHusauus, ynpasneHue, npekpaTsiBaHe, npasaTa, KOUTO AaBaT AsnoseTe, ycroBusTa U peda 3a
pasnpegensiHe Ha YacT oT nevanbaTa (AMBMAEHTW) U Ap.

lMpaBunarta 3a oueHKa Ha nopTdenna u onpegensiHe HeTHaTa CTOMHOCT Ha aktueBuTe Ha O® “Obb
Mpemmym Akumn” cbabpxaT NPUHLUNUTE U METOAMTE 3a OLEeHKa Ha akTMBWUTE U NacuBUTE, KaKTo U
cucTeMarta 3a opraHmsaums Ha AevHOCTTa Mo M3YucnsBaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha
eOuH OAn, eMUCUMOHHaTa My CTOMHOCT U LeHaTa Ha obpaTHO U3KynyBaHe; WU3NCKBAHUATA OTHOCHO
chasBaHe Ha orpaHuMyeHusTa 3a pasxoamTte, cBbp3aHn ¢ genHoctta Ha AP “OBb lMpemuym Axkumnn’;
WHBECTULMOHHATa My MOSIMTUKA W OrpaHuYeHusTa 3a UHBECTUPaHE; U3UCKBaHMATA 3a pasnpenernsHe
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aKTUBUTE B NopTdeEnna u MMHUManHoO NIMKBUAHUTE CPEACTBA U CTPYKTypaTa Ha akTMBUTE U MacuBuTe
Ha POHIOA.

MNpomsHa B [NpaBunata ce gonycka cnen ogobpeHve Ha Komucusata 3a omHaHCoB Haa3o0p.
CyeTOoBOAHO M NpaBHO obcnyxBaHe Ha Ad “OBb MNpemuym Akunn’

YnpaBnsBaLwoTo APYKECTBO OTAENA CBOETO MMyLLecTBO OT ToBa Ha AP “OBb lMpemuym Akuun” u
cbetaBs 3a POHOA camocToATeneH cyeTtoBodeH HGanaHc, U3roTBs BCUYKM CHETOBOAHW, OAHBYHU U
Opyrv [OOKYMEeHTW, npeaBuaeHM B 3aKoHa, W M npeacraBa npef CbOTBETHUTE OpraHu.
YnpaBnsBaLLoTo APY>KECTBO U3BbPLUBA U NpaBHOTO obcnyxsBaHe Ha A “OBb MNpemuym Akuunn®.

YnpaxHaBaHe Ha npaBaTa no LeHHUTe KHuxa B noptdenna Ha AP “Obb NMpemnym Akunn”

YnpaBnsBaloTo APYKECTBO YynpaxHsaBa 3a cmeTtka Ha [P “OBb [pemuym Akuun” BCUYKM
UMYLLECTBEHU U HEUMYLLECTBEHW MpaBa, CBbpP3aHu C MpuTexaBaHUTe OT Hero LUEeHHW KHWXa, KaTo
npaBaTta Ha NUXBM W OUBWOEHTU, NPaBOTO Ha rnac u Ap. lonyyeHuTe nnawaHna no nuxsew,
AVBUAEHTU ce nony4vasaTt no cmeTka Ha [ “OBb MNpemuym Akuun” npu baHkaTta-genoautap.

PaskpuBaHe Ha uHcpopmauuma 3a AP “Obb NMpemnym Akumnn”

YnpaBnsiBawoTo APYXeCTBO pa3kpuBa Npef CbOTBETHWUTE OpraHu, perynupaHus nasap Ha LeHHW
KHUKa U MIHBECTUTOPUTE MHCPOPMALMA OTHOCHO NpeaBUAEeHUTE B 3aKoHa 06CcToATencTaa.

MapkeTuHr u peknama Ha 1P “OBb MNpemuym Akumnn’
YnpaBnsBaLLoTo APYKXECTBO N3BBbPLUBA MapKeTuHra un peknamarta Ha [P “Obb Npemnym Akummn”.
KoHTaKTu ¢ MHBeCTUTOpUTE U NpUTEXaTenuTe Ha Asnose

YnpaBnaBaLLloTo ApYyKeCTBO onpeaend nuue oT CIyXUTenuTte CU, KOeTO OCbLUECTBSABA KOHTaKTUTE C
NMHBECTUTOPUTE M NpuTexarenute Ha ganose Ha P “OBb MNMpemnym Akumn’ n € NocoyeHo B T. 6.6. OT
HacToAwma MNpocnekT.

Ha YnpaBnssawoTo JpyxecTBo, 4neHoBeTe Ha CbBeTa Ha OupeKTopuTe, WHBECTULMOHHUSA

KOHCYNTaHT U BCUMYKM NnLA, KOUTO U3MbIHABAT onpegeneHn yHKumm no oTHoweHne Ha AP “Obb

Mpemuym AkUMKW”, 3aKOHBT Bb3nara ga :

* [encTBaT B Han-goObp MHTEpPeC Ha BCUMYKM npuTexaTenu Ha aanose Ha O® “OBB lMpemunym
AKLMK”, KaTO NpeanoYnTaT TEXHUSA NHTEepPeC Npe CBOSi COOCTBEH;

* [eWlcTBaT C rpwkata Ha fobpusa Tbprosew, MO HaYMH, KOUTO CYUTAT, Ye € B UHTEpPeC Ha BCUYKM
nputexatenu Ha ganose Ha O® “OBb lNMpemuym Akumn’ n kato nonseat camo MHdopMauums,
KOATO cnopep TaxX e AOCTOBEepHa U MbIHa;

* 130ArBaT nNpekn UM KOCBEHWU KOHMIIMKTU MexXOy CBOS MHTEpPeC U TO3M Ha npuTexarenute Ha
asanose Ha [® “OBb lMpemnym Akunn”, a ako TakmBa KOHMMNKTA Bb3HUKHAT - CBOEBPEMEHHO U
MbfHO M paskpuBaT NMUCMEHO Nped CbOTBETHUS OpraH M He yyacTBaT, KakTo U He okasBar
BNUSHWE BbPXY OCTaHanuTe nuua npu B3emMaHeTo Ha peLleHUs B Te3n crydvau;

* He pasnpocTpaHsaBaT HenybnuyHa wuHdpopmaumsa 3a AP “OBb lMpemunym Akumn” n cnep kato
npecraHat ga ObaaT 4YneHOBE Ha CbOTBETHWUTE oOpraHu, A0 Ny6nMYHOTO OMoOBECTABaHE Ha
CbOTBETHUTE OBCTOATENCTBA ChIMACHO 3aKOHa.

YnpaBnsBalwoTo OPY>KEeCTBO HOCKM OTFOBOPHOCT Mpend nputexartenute Ha ganose Ha [O® “OBb

Mpemuym AKUMK” 3a BCUYKM Bpeau, NpeTbpreHu OT TAX B pes3yntarT Ha HeusnblHeHue Ha

3a4bIMKEeHNATa My, KOrato To ce AbMMKU Ha NPUYMHU, 32 KOUTO OPYKEeCTBOTO OTroBaps.

PasnpepneneHne Ha pasxoaute mexay ,OBb Acetr MeHnmxmbHT' Al n 0P ,OBB Mpemuym
Axkunn’

"o0AMWHOTO Bb3HarpaxaeHne Ha YNpasnsaBaLloTo APYXEeCTBO ce onpefens ¢ pewweHne Ha CbBeTa Ha
OUpeKkTopuTe Ha YNpaenaBalloTO APYKECTBO M e B pa3Mep Ha 2,5 (aBe uUdano m neT) Ha CTO OT
cpefHaTa roguiHa HeTHa CTOMHOCT Ha akTmuTe Ha [® “OBb MNpemuym Akuunn’.

Bb3HarpaxgeHMeTo ce manmnailia Ha MecedHn BHOCKM B pa3Mmep Ha 1/12 vact ot 2,5 % oT cpegHaTa
MeceyHa HeTHa CTOMHOCT Ha akTtmuTe Ha 1P “OBb Mpemuym Akuumn” u ce n3BbpLUBa M3PaBHSABaHE B
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Kpas Ha dwuHaHcoBaTa rogmHa Ha 6asa cpegHata roguwlHa HETHaA CTOMHOCT Ha akTuBuTe.
YnpaBnsBalwoTo APYKECTBO Hapexaa nnawaHeto oT cMmeTkute Ha OP “OBb lMpemunym Akuun” B
BaHkaTa-genosuTap KbM MocoveHa OT Hero cMeTka [0 JeceTo YMCNOo Ha Meceua, crieBal, Meceua,
3a KOWMTO Bb3HarpaxqeHneTo e ObIIKUMO.

O “OBbb TlMpemunym Akumn’ 3annawia Ha YnpaBnsBawoTO [PYXECTBO Bb3HarpaxgeHue 3a
N3roTBAHETO Ha HacToswwmsa lMpocnekT B pa3mep Ha 3 000 (Tpu xunsaam) nesa 6e3 AC, a 3a Bcska
Heroesa akTyanu3auunsa wunu gonbriHeHune - 300 (Tpucta) nesa 6e3 OJAC. C peweHne Ha CbBeTa Ha
OVpeKkTopuTe Ha YnpaensBalwoTo APYKeCTBO, oTpa3eHo B NpoTokon 58 ot 28.05.2007 r., cynTaHo oT
Tasu garta, [1¢ ,Obb lNpemnym Akumn” He 3annalla Bb3HarpaxxaeHue 3a aktyanusauus Ha NpPoCnekT.
Pasxogute 3a cmeTka Ha @ “OBb Mpemnym Akumn” ca, Kakto cnegga :

* 3ay4ypensiBaHe;

* 3a m3rotBaHe Ha [lpocnekT 3a nybnuyHO npeanaraHe Ha OANOBE, KaKTO U BCUYKK
HEeroBM akTyanusauun [0 B3eMaHeTo Ha pelwleHMe oT CbBeTa Ha gupekTopuTe Ha
,OBb AceT MeHnmxkmMbHT” ALl Te3n pasxoan oa 6bOaT 3a CMeTKa Ha YNpaBnsiBalLOTO
OPYXeCTBO;

* 3a Bb3HarpaxaeHue Ha YnpaBrsBalloTo OPYXECTBO;

* 33 KOMUCWMOHHW Bb3HarpaxgeHusa no OOroBopu C UHBECTULMOHHU NOCPeaHULU, KOUTO
M3NbIHABAT MHBECTULNOHHUTE HapeXaaHus,

* 32 3aBepKa Ha CYETOBOAHM OTYETU OT PErncTpyMpaH oamMTop, ocBeH ako CbBETHLT Ha
anpektopute Ha ,OBB AceTr MeHumpxkmbHT' ALl B3eme pelleHne Te3n pasxoan na
Obaat 3a cMeTKa Ha YNpaBnsiBawoTo OPYKECTBO;

* 33 ObpKaBHW TaKCw;

* 3a Hags3op;

* 32 Takcu cbbupaHu OT perynupaHuTe nasapu Ha LLEHHU KHUXa;

* no goroBopute ¢ “LleHTpaneH genosutap” A n ¢ baHkata-genosutap Ha 0P “Obb
Mpemuym Akumn;

* BbB Bpb3Ka C peknamHaTta u mapkeTuHroBata genHoct Ha [ “OBb Mpemnym Axkunn’.
Pasxognte 3a cmetka Ha ,Obb AceT MeHumkmMbHT' AL, BbB Bpb3ka C OCbLUECTBABAHE Ha
OopraHvMsMpaHeTo 1 ynpaBneHneTo Ha genHoctta Ha @ “OBb Mpemuym Akumn”, ca KakTo crnegega :

* 0 NoAroToBKaTa U B3eMaHeTO Ha UHBECTULMOHHU peLLeHUs;

* 10 aHanuauTe Ha (pnHaHCOBUTE Nasapu;

* O onpefernsHe Ha HeTHaTa CTOMHOCT Ha akTUBWUTE, HA eMUCUOHHATa CTONHOCT U

LueHaTa Ha obpaTHO 1M3KynyBaHe Ha aanosete Ha A “OBb MNpemuym Akuun’;

* No agMuHUCTpUpaHe Ha asnoseTe Ha O® “OBb lMpemuym Akuun”, C U3KNKOYEHME Ha
CBbp3aHUTe C TasuM [OEeWHOCT pasxodn, Kouto ca 3a cmetka Ha POHOA wnn
WHBECTUTOPUTE B HEFOBM OSSIOBE;

* 10 ynpaxHsBaHe Ha npaBaTa Mo LeHHUTE KHMXa, cobcTBeHocT Ha [1P “OBbb Mpemnym
AKUMKN”, C U3KITIOYEHNE Ha CBbP3aHUTE C Tasn OENHOCT pa3xoau, KOMTO ca 3a CMeTKa
Ha POHLOA;

e pasxoguTe No BogeHe Ha cyeToBoAacTBOTO Ha [d “OBB MNpemuym Akuunn’.

,OBb AceT MeHnaxmbHT” ALl MOXe ga M3BbpLUBA pekfiaMHa U MapkeTuHroea genHoct 3a 0@ “Obb
Mpemuym AkuuKn” 1 3a CBOA CMeTKa, Hape C UArnocTHaTa peknaMa U MapKeTUHI Ha OeWHOoCTTa cu,
KaTo cnasBa 3aKOHOBUTE U3NCKBaHWS 3a TOBa.

YnpaBnsBaLLoTo ApY>KECTBO CM Bb3CTAHOBSABA MbpBOHAYanHO M3BbpLleHUTe 3a cMmeTka Ha [P ,0bb
Mpemuym Akummn’ pasxogm crneq goCTUraHe Ha MUHUMAanHa HeTHa CTOMHOCT Ha akTuBuTe Ha POHIOA
B pasmep Ha 500 000 neea npu cnasBaHe Ha orpaHuyeHusaTa 3anoxeHu B lNpaBunata Ha POHIOA.
Pasxooute, KOUTO HaOXBLPMAT ToBa OrpaHWyYeHWe, ce Bb3CTaHOBABAT Ha YnpaBnaBaloTo
OPY)XeCTBO Npes3 crneasaliuTe rogMHu, Npu cnaseBaHe Ha CbLUNTEe M3NCKBAHWS.

1.4 3amsHa Ha YnpaBnsiBawoToO JpYKeCTBO

3amsaHa Ha ,Obb AceT MeHnmxkmbHT” ALl ¢ Apyro ynpaensBawo APYXECTBO MOXE [a Ce M3BbPLUK
camo B Criy4yauTe, Korato HeroBusaT NMueH3 6bae oTHeT, 6bae npekpaTteHo no pelieHne Ha O6LWwoTo
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cbbpaHne n obseBeHO B nukBMgauusi, 6bae o6ABEHO B HECBLCTOATENHOCT MM 6bOaT HanoXeHwu
OrpaHNYeHns Ha AeNHOCTTa My, KOUTO NPaBAT HEBB3MOXHO U3MBbIIHEHWETO Ha 3a4b/HKEHUATa My KbM
Ao “OBb lMpemuym Akumn” nm morat ga ce yBpeasT MHTepecute Ha uHBecTutopuTe. HoBOTO
yrnpasnsaBaLlo ApyXecTBo ce onpeaens ot Komucuara 3a uHaHCOB Haa30p, Npu yCrioBUS U No peg,
onpegenenn ¢ Hapegba. [JO TO3M MOMEHT, ynpaBuUTENHUTE OENCTBUS ce u3BbpluBaT oT baHkaTa-
aenosutap.

1.5 [aHHu 3a (bVI:WI‘-IeCKVITe nuua, KOMTo HenocpeaAcTBeHoO B3eMaT UHBECTULMOHHU peLueHus

BOH4Y0 NEHEB UBAHOB
Moptdonmo meHngxbp, ,Obb AceTr MeHnaxMbLHT' ALl

O6pa3soBaHune 2004-2005: CA“[. A. UeHoB” B rp. CBuLIOB

crneuy,.: “PriHaHCOB MEHUMKMBHT”

(oBby4yeHune c HaumoHanHa cTuneHamns 3a 4OO6bP ycnex n NOCTUXKEHMS)
crteneH: Maructsp

2000 — 2004: CA"[l. A. LleHos” B rp. CeuioB

nbpea cneu.: “PrMHaHcoBoO Aeno”

BTOpa cney.. “baHkoBoO Aeno”

cTeneH: bakanasbp

1996-2000: ObpxaBHa Tbproscka 'MmMHasna

cneu.: CyeToBOAHA OTHYETHOCT

HonbnHutenHa 1. YcnewHo nsgbpxaH n3nut npeq Komucuata 3a dmHaHCOB Haa30p -
KBanudukaumns cepTtudmkart 3a ,,IHBECTULMOHEH KOHCYNTaHT”

2. Cnea KOHKYPCEH y4acCTHUK Ha JISTHO yumnuue 3a CbBPEMEHHO
OaHkupaHe Ha poHgaumsa “AtaHac bypos”; YUneH Ha kny6 “AtaHac
bypos”

3. YyacTHuK B npoekT Ha “OTBopeHo ObwecTtBo”: “International
cooperation for Student education in the field of Municipality Finance”

4. Mpuapobuta kBanudpukaums 3a “baHkos pesmsbop” B CA“[l. A. LieHos”
B rp. Ceuwos

HacTtoswa mectopabota MuBecTuunoHeH koHcyntaHt/Moptconmo mennaxwvp, ,OBB  Acer
MeHuaKMbHT” AL

MpepuweH npocecnoHaneH onuT U NO3NLUKN

11.2006 — 08.2007 r. MHBECTULMOHEH KOHCYNTaHT 1 hoHA MeHnoxbp B Y[ ,3naTeH Jles
Kanutan” AL] - rp. Cocous

05.2006 — 11.2006 . MHBecTnumnoHeH koHcynTaHT B Y[ ,3nateH Jles Kanutan” All- rp. Codous
11.2005 — 05.2006 . duHaHcoB aHanusaTtop B Y[ ,3nateH Jles Kanutan” ALl - rp. Codoms

10.2004 — 11.2005 r. MpoekTteH ekcnepT B LIY - “Postbank”
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ANEKCAHOBP BNAOAUMUPOB MAIDKUPOB
Moptdonno meHnpgxbp, ,Obb AceTr MeHnaxmMbLHT' ALl

O6pasoBaHue 2005 r. — bakanaBbp , CTOonaHcko ynpaBrneHue”
YHuBepcuteT 3a HaumoHanHo n CeetosHo CtonaHcTBO, Codhus
2001 r.- MI ,O-p Metbp BepoH”

JonbnHutenHa 2006 r. - UHBeCcTULMOHEH KOHCYnTaHT, Komucus 3a ¢mHaHCcoB
KBanudukaumns Hagsop, Codus
HacTosdwa mectopaboTta MHBecTnumnoHeH koHcynTaHT/[MopTdonmo meHnpxbp, ,OBb Acet

MeHumKMbHT” AL
MpeguiweH npogecnoHaneH onuT 1 NO3nLnK
01.2008 — 10.2008 dunHaHcoB aHanusaTtop ,Anda Acet MeHnmKXMbHT” AL

06.2006 — 01.2008 MueecTtnumnoHeH koHcyntaHTt UM ,CTC duHaHc”

1.6 [JaHHM 3a MHBECTULMOHHUTE nocpegHuun, ynobjiHOMOLWEeHN NO cunata Ha AOoroeop C

., OBb AceT MeHMaXMbBHT' Al Aa U3NBNHABAT UHBECTULIMOHHU HapeXaaHuaA

,OBEAUHEHA BBbJIFTAPCKA BAHKA” A[l, cbC ceganuule n agpec Ha ynpasnexue - rp. Codgus, yn.
“Ceeta Coduma” Ne 5, permctpupaHo B Tbprockusi permctbp Ha Coduicku rpagckm cbh, C
nbpBOHavanHa pernctpauma no ¢.a. Ne 31848/1992 r., 1 c-B, napT. Ne 376, Tom Ne 8, ctp. 105 u
npepernctpmpaHa B Tbproeckus permctbp KbM AreHums no snmceaHusita ¢ EMK: 000694959

[aTa Ha yypeasaBaHe : 09.12.1992 .

PaspelueHue 3a nssbpluBaHe Ha gernHoct oT BHB Ne 340/ 19.11.1992 r. n kato UM ot Komucuara 3a
dumHaHcoB Haasop Ne P-05-157 ot 30.05.1997 r.

TenedoH : (+359 2) 811 3753

dakc : (+359 2) 811 3759

EnekrpoHeH agpec (e-malil) : dimitrova k@ubb.bg

EnekTpoHHa cTpaHuua B VIHTepHeT (web-site) : www.ubb.bg

,BYNIBPOKBPC” EA[, cbc ceqanvuie n agpec Ha ynpaeneHue - rp. Cocus, yn. “Yean Basos” Ne
30, BnncaHo no ¢.4. Ne 14059/1997 r. no onunca Ha Codunckn rpaackm cba, napt. Ne 44709, per . Ne
1, Tom Ne 491, ctp. Ne 76, npepernctpmpaHo B TbproBCKUS perncTbp KbM AreHums no BNucBaHUATa
EVK: 115152520

OnepaTtueeH ocuc: rp. Cocms, yn. WenHoso Ne 7, eT. 1

[aTta Ha yypegsasaHe : 03.12.1997 r.

PaspelueHune 3a nssbpLiBaHe Ha genHocTt kaTto UM ot Komucusta 3a gouHaHcoB Hagsop Ne 113-UM ot
18.06.1997 r. n npenuueHanpaHo ¢ nuueHs nsgageH ot Komncusata 3a cdomHaHcoB Hagsop Ne PI-03-
0009 ot 28.02.2006 .

Tenedonu : (+359 2) 937 61 05-15, 937 61 25, 937 62 09 n 937 62 32;

dakc : (+359 2) 981 53 54, 981 41 82

EnektpoHeH agpec (e-mall) : rador@bulbrokers.com

EnekTpoHHa cTpaHuua B IHTepHeT (web-site) : www.bulbrokers.bg

, KAMMAH” A[l, cbCc ceganuwie n agpec Ha ynpasneHue - rp. Codwms, yn. "3 ywmn" Ne 8, eT. 6,
BrnvcaHo no g.4. Ne 15165/1996 r. no onnca Ha Codunckn rpaackm cba, naptmaeH Ne 36005, per. Ne
1, Tom Ne 401, ctp. Ne 84, npepeructpmpaHo B TbproBCKUS perncTbp KbM AreHums no BNucBaHuATa ¢
EWK: 121273188

[aTa Ha yypeasBaHe: 19.12.1996 r.

PaspelueHune 3a nssbpLuBaHe Ha genHocT kaTto UM ot KomucusTa 3a gouHaHcos Hagsop Ne 130-UM1 ot
12.11.1997 r. n NpenuueHanpaHo ¢ nuueHs nsgageH ot Komncusata 3a cdomHaHcoB Hagsop Ne PIr-03-
0072 ot 28.02.2006 T.

Tenedonu : (+359 2) 810 60

dakc : (+359 2) 810 60 33
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EnekTpoHeH agpec (e-mail) : mail@capmanbg.com
EnekTpoHHa cTpaHuua B VIHTepHeT (web-site) : www.capmanbg.com

. 3JIATEH JIEB BPOKEPWU” OO[M, cbc cepanuie n agpec Ha ynpasnexHve — rp. Codus, panioH
,CnatumHa”, yn. ,MoctoaHcTtBo” Ne 676, peructpmpaHo no ¢d.4. Ne 4760/ 1996 r. no onuca Ha
Cocbuickn rpagckm cba, BnucaHo B TobproBckust pernctbp nog Ne31070, per. 1, Tom Ne 335,
CTpaHuua 124, npepernctpupaHo B TbproBCKMS pPernmcTbp kbM AreHuust no BnuceBaHuaTa ¢ EUK:
121065187

[arta Ha yypepsiBaHe: 1996 r.

PaspelueHne 3a n3ebpLuBaHe Ha genHocT kaTo UM ot KomucusaTa 3a dpmHaHcoB Hagsop Ne 176-AM1/
31.07.1998 r., Ne76a-rN/ 15.12.1999 r. n npenuueHsnpaHo ¢ nuueHs, nsgageH ot Komucusata 3a
dmHaHcoB Haasop Ne PI-03-0073 ot 18.04.2006 .

TenedpoH: (+359 2) 965 45 15

dakc: (+359 2) 965 45 02

EnektpoHeH agpec (e-mail): brokers@zlatenlev.com

EnekTpoHHa cTpaHuua B IHTepHeT (web-site): www.zlatenlev.com

“YHUKPEOUT BYJNBAHK” A[Ll, cbc ceganvuwe n agpec Ha ynpaenenue - rp. Codums, nn. “Ceeta
Hepena” Ne 7, BnmcaHo no d.a. Ne 210/1990 r. no onmca Ha CoduiAckM rpaackm cba,
npepernctpmpaHo B TbProBckusa pernctbp KbM AreHuus no snmcBaHmsTa ¢ EMK: 831919536.

[ata Ha yypepasaHe : 20.10.1990 r;

3anoBen 3a akTyanusauus Ha nuueH3 3a nssbpluBaHe Ha 6aHkoBa geniHocT ot BHB Ne P[] 22-0841
ot 07.05.2007 r.;

TenedoHu (+359 2) 932 01 30;

dakc : (+359 2) 932 01 04,

EnektpoHeH agpec (e-mail) : borislava.dimitrova@unicreditgroup.bg;

EnekTpoHHa cTpaHuua B VIHTepHeT (web-site) : www.bulbank.bg.

“EMMNOPUKU BAHK - Bbnrapua” EAL, cbc ceganuuie 1 agpec Ha ynpasneHue - rp. Codusi, panoH
,0bopuwe”, 6yn. ,KnarmHa Mapus Jlynsa” Ne 2, eT1.5, BnucaHo no g.a. Ne 21376/1994 r. no onuca Ha
Coduinckn rpagckm cbh, BAMcaHa B TbproeBckus pernctbp nog naptugeH Ne 20768, tom 253,
CTpaHuua 168 npepeructpupaHo B TbproBCKMS pernctbp KbM AreHuusa no snuceBaHuaTa ¢ EUK:
831595828.

[aTa Ha yypeaaBaHe: 28.11.1994 r.;

JInueHsunsa 3a napbplusaHe Ha genHocT Ne b-24 n nucmo Ha dbpKaBHa KOMUCKS MO LIEHHUTE KHUXa
Ne P-05-71 ot 17.03.2000 r. 3a BnNuUCBaHe Ha [OPYXeCTBOTO B perucTbpa Ha WHBECTULMOHHUTE
nocpeaHnLUM BOOEH OT Hes;

TenedoHu : (+359 2) 917 1185;

dakc : (+359 2) 895 13 13;

EnektpoHeH agpec (e-mail) : N.Grancharov@emporiki.bg;

EnekTpoHHa cTpaHuua B VIHTepHeT (web-site) : www.emporiki.bg.

CkntouyeHute [loroBopu 3a WU3MbIHEHWE Ha WMHBECTULMOHHW HapexgaHus ¢ u3bpoeHuTe no-rope
rnocpeaHuUM ca eqHOTUMHK, C eHaKBM CbLLECTBEHWN YCIOBMSI.

ChbllecTBEHM YCNOBUSA Ha AOroBopuTe Ha YNpaBnsiBaWoOTO APYXECTBO C MHBECTULMOHHUTE
nocpeaHULM:

,OBb AceT MeHnopxmbHT” ALl Bbanara, a UHBECTULMOHHMAT NOCPEAHUK Ce 3aab/KaBa 4a U3NbIHsABA
nopbykMTEe (HapexaaHuaTa) 3a CKoYBaHe N U3MbMHEHWE HA MHBECTULMOHHU COENKN C LEeHHU KHUXa
3a cMeTKka M Ha puck Ha 0P “OBb lMNpemuym Akuun’, npu cna3saHe Ha mauckeaHuaTa Ha 3MMLUK,
NoA3aKOHOBUTE HOPMATMBHM aKTOBE MO HEroBoto npunaraHe wn OOwuTe ycnoBus Ha
NHBECTUUNOHHMSA NOCPEeaHWK.
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3a nanbnHeHne Ha goroeopa ,OBb AceT MeHnaxmbHT” ALl Bb3nara, a IHBECTULMOHHUAT NOCPEAHMK
ce cbrnacsea fa ynpaxHasa rnpasaTa M Aa U3MbIiHABa 3a0bIDKEHUsTa CU, CBbpP3aHn C npuemMaHe u
M3NBbIIHEHWE Ha HapeXaaHusaTa, BKNIOYUTENHO NpeaoCcTaBsHe Ha OTYETU, NOTBLPXAEHMUS, N3NCKBAHE
W npegoctaBsHe Ha WHdOpPMauud, Oeknapauuu, yBeLOMIIEHMA W ApyrK, KaTo nocrneguumte oT
N3BBbPLLUEHUTE MNOPBYKN HACTBNBAT AMPEKTHO 3a cmeTka Ha [P “OBb Mpemuym Akummn”.
B cnyyain, 4ye WHBECTULMOHHUAT MNOCPEOHUK CKMAYM M U3NBNHW CcOenka rnpu YycrioBust Mo-
OnaronpusiTHn OT Te3n, Kouto e ycrtaHosuno ,OBB Acer MennmpkmbHT' AL, usnarta wmsroga
npuHagnexun Ha ® “Obb MNpemnym Akumn’.
MHBECTULMOHHNAT NOCpeaHMK MOXe Aa OTKaxe Aa u3nblHu gagerHn ot ,Obb AceT MeHuMmXMBbHT' ALl
HapexgaHus, B criydam 4e :
,OBb AceT MeHnopXMbHT” Al HEe e ocurypyno npousTuyawio OT AoroBopa niailaHe, B
CpOKOBETEe yKa3aHu B JOroBopa;

» ,0OBbb Acet MeHnmxmbHT” ALl € 4ano HapeXxaaHe ¢ HETOYHO UITM TPELLHO CbObPXKaHUE;

* He Ce M3NbJIHM HeobxoomMmo cbaencteme OT cTpaHa Ha “OBbb AceT MeHnmpxkmbHT' EAL,
YroBOPEHO B 40roBopa;

* HapexpgaHeTo Ha ,,OBb AceT MeHnmpxkMbHT” ALl NpOTMBOPEYM Ha 3aKOHOB UM NOA3AaKOHOB
HOpMaTMBEH akT, Ha ykasaHua Ha KomwucuaTta 3a ¢pmHaHCOB Haas3op vnn Ha obwumTte
ycnosusa Ha MHBECTULMOHHNA NOCPEaHUK.

CTpaHuTe HOCAT MbilHA MMYLLECTBEHA OTFOBOPHOCT 3a NPeTbpreHn 3arybu u nponycHaTu nonsu ot
n3npaBHaTa cTpaHa no obwma pen Ha 3akoHa 3a 3agbibkeHusiTa u goroeopute. CTpaHu, B TO3M
cmuchn, ca MIHBeCTULUMOHHUAT nocpeaHuk u ,,Obb AceT MeHnaxmbHT” ALl

MHBECTULMOHHNAT NOCPEOHUK HE HOCU OTrOBOPHOCT 3a HacTbnunu 3a 0P “OBb Mpemnym Akumn’
Bpeau, ako .

» e yBegomun ,OBBb AceT MeHngxmbHT” ALl 32 pucKkoBETE OT U3MbIHEHMETO Ha HeroBute
HapeXxgaHus N e N3NbITHWN HapeXxaaHnaTa, Taka KakTo ca AaneHu;

*  HeusnbfIHEHMETO (4aCTMYHO MMM MbMHO) € B pe3ynTaT Ha Henpeogonuma cuna no
cMucbna Ha yn. 306 oT TbproBCKNSA 3aKOH;

e COEnKnNTe He ca OCbLECTBEHM WM Ca OCbLECTBEHM YacTU4HO WM MNpU  Mo-
HeGnaronpuaTHWU yCrnoBUst B pe3ynTaT Ha HEHaBPEMEHHW, HETOYHW, HESICHW WUnu
Heuna4yepnaTtenHn HapexgaHus, gagexm ot ,Obb AceT MeHnopxmbHT” ALL;

e 3abaBsAHETO Ha W3MbMNHEHMETO, YacTUYHOTO W3MbIIHEHWE WM HEU3NbITHEHNETO Ha
CAENKUTEe ce ObIKM Ha OeNCTBUS U 6e30enNCcTBUS Ha CRYXXUTENN NN Cb-KOHTPareHTn Ha
,OBb AceT MeHnmxmbHT” Al;

* He uM3NBbNHM HapexgaHe Ha ,,OBb Acetr MeHugXmMbHT' A[l, KOETO MNpPOTMBOPEYN Ha
HOpMaTMBEH aKkT unu ykasaHus Ha KomucusaTta 3a (pvHaHCOB Haa3op, perfiaMmeHTupaLlm
TbProBMATa C LLEHHW KHUXA;

*  HEeU3MNb/IHEHMETO WUINN HETOYHOTO U3MbITHEHME, BKITIOYUTENHO 3a0aBEHOTO U3MbINHEHWE Ha
3a4biKeHUATa No 4OroBopa, ce AbJMKM Ha obcToaTencrTBa “dhopc mMaxkop”, BKMIOYUTENHO
Ha MPOMEHN B 3aKOHOOATESICTBOTO, Ha HaroOXeHW OorpaHuYeHns BbpXy AeWHOCTTa Ha
CTpaHUTE OT KOMMNETEHTHUTE ObPXaBHW OpraHu, Ha TeXHUYEeCKU NOBPean WUIn Ha Lpyru
obcToATencTea, He3aBuUCELLM OT OENCTBMATA U BONSATA HA CTpaHUTe.

Bb3HarpaxageHue Ha UHBECTULIMOHHUTE NOCPeaHULM:

Bb3HarpaXgeHMeTo Ha  UMHBECTULMOHHUTE  MOCPEeAHMUN, KOUTO  U3MbIIHABAT  NOPbYKUTE
(HapexgaHusaTa) Ha ,OBb AceT MeHnaxXmMbHT” ALl 3a CKoUBaHE M U3NbJIHEHME HA MHBECTULMOHHMU
CAENKM C LEeHHN KHWKa 3a cmeTka Ha O “OBbb lMpemuym Akuumn”, ce onpegens kaTo MPOUEHT OT
cymaTa Ha CKITlOYeHUTEe CAENKW CbIMacHO CKYEeHU OOroBOpM 3a U3MbIHEHWE Ha MHBECTULMOHHN
HapexpgaHus ¢ ,,Obb AceT MeHMmKMBHT” ALL.

1.7 [OaHHu 3a BaHkaTa-geno3uTtap

HanmeHoBaHue : , AnnaHy baHk Bbnrapua” ALl
Cepanuwe 1 agpec Ha ynpasneHue :
Penybnuka Benrapus, rp. Codus, 6yn. ,KHsarnHs Mapus Jlynsa” Ne 79
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[aTa Ha yypeasaBaHe : 21.12.1989 .

BnucaHo B Perncrbpa Ha Tbproeckute gpyxectsa ¢ PeweHne Ha CI'C no d.4. Ne 12684/1997 r.,
napt. Ne 44383, Tom 487, ctp. 202, npepernctpmpaHo B TbproBCkUs peructbp KbM AreHuus no
BnnceaHudata ¢ EMK: 128001319

NnueH3na Ne 100-000-276 ot 31.07.1998 r. nspageHa ot bHBE 3a n3BbplBaHe Ha baHkoBa OEWHOCT;
HonbnHeHne ¢ peweHne Ne 100-00515/ 22.11.1999 r.; NameHeHne ¢ pelweHne Ne PL 22-0446/
07.09.2000 .

TenecdboH : (+359 2) 921 54 73, 921 54 57, 921 54 75

dakc : (+359 2) 981 85 64

EnekTpoHeH agpec (e-mail) : admin@bank.allianz.bg

EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.allianz.bg/bank

ChblecTBeHM yCnoBus Ha AOroBopa 3a Aeno3uTapHU yCnyru :

HoroeBopbT 3a genosuTtapHu ycnyrm ot 28.09.2005 r. ypexaa oTHoweHusitTa mexay ,OBb Acet
MennopxmbHT” A 1 “AnuaHy bank Bwnrapus” AL, nsbpaHa 3a baHka-genosutap Ha O® “OBb
Mpemunym Akumn” ot CbBeTa Ha gupektopute Ha ,OBb AceT MeHnmKMBHT” ALL.

BaHkaTa-genosutap n3sbpBa 6aHkoBoO obcnyxBaHe Ha [P “OBb MNpemuym Akummn”, nspasasallo ce
B:

al cbxpaHeHue Ha napuyHu cpeacTtea Ha P “OBbb Mpemuym Akumn”;

6/ CbXxpaHeHWe Ha HanM4yHU LLEHHU KHWXa U Ha YOOCTOBEePUTENHUTE OKYMEHTU 3a 6e3HanyHn LeHHN
KHWxXa, nputexasann ot P “OBb Mpemnym Axkunn’;

B/ n3BbpLUBAHE HA BCUYKKN NfawaHus 3a cmeTka Ha [d “Obb Mpemuym Akuun”;

r/ BogeHe Ha Ge3HannyHn LUEeHHW KHWXa, BNMcaHn B peructbpa Ha “LieHTpaneH genoautap” AL KbMm
noacMmeTka Ha baHkaTa-genosuTap, Kakto u B bbnrapcka HapogHa baHka nnuv gpyr Bug genosmtapHa
NHCTUTYLUMS.

» [puetute ot baHkaTa-genosuTap napudHu cpeacTtea u gpyrn aktmen Ha AP “OBb Mpemnym
AKLMN” ce CbXpaHsBaT U OTYUTAT OTAENHO OT HENHUTE COBCTBEHU aKTUBWN.

» baHkaTa-genosutap ocurypsiBa usgaBaHeTo (npogaxbaTa), 0OpaTHOTO WU3KynyBaHe MU
obescuneaHeTo Ha gsnosete Ha [1® “OBb lMpemnym Akunn” ga ce n3pbpLiBa B CbOTBETCTBME
cbe 3IMNUK, aktoBete no npunaraHeto my, lNpasunata Ha O® “OBbB lMpemuym Akumn’,
Mpocnekta u lNpaBunata 3a oueHKa Ha nopTdenna u onpefensHe HeTHaTa CTOMHOCT Ha
aktusute Ha [P “OBb MNpemnym Akumn”.

» baHkaTa-genosutap onpegens unM KOHTponuMpa WU34McnsBaHeTO Ha HeTHata CTOMHOCT Ha
aKTMBUTE, HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha o6paTHO M3KynyBaHe Ha aanoseTe Ha o
“OBbb lMpemnym Akumn’ ga ce u3BbpLUBa OT CTpaHa Ha YnNpaBnsBawloTO APYXECTBO B
cboTBeTcTBUE C n3nckBaHuaTa Ha 3MMLUK, akTtoBeTe no npunaraHeto my, MNMpasunata Ha P
“OBb lMpemnym Akumun”, HacTtoswumsa lNMpocnekt n npuetute ot CbBETa Ha OUPEKTOpPUTE Ha
YnpaBnsBaLloTo ApyKecTBO U ogobpeHn ot Komucusita no dpuHaHcoB Hagosp lMpasuna 3a
OLleHKa Ha nopTdenna n onpeaensaHe HeTHaTa CTOMHOCT Ha akTUBUTE.

» baHkaTa-genosutap ocurypsiBa cbbupaHeTo M M3non3BaHeTo Ha npuxogute Ha O® “OBb
Mpemuym Akumnn” ga 6bae B cbotBeTcTBUE Npasunata Ha POHIA 1 3akoHa.

» OcurypsiBa nnawaHusaTa, CBbp3aHu Cbe caernku ¢ aktmsute Ha P “Obb Mpemnym Akunn’, ga
6bOaT npeBexgaHn B paMKuTe Ha HOPMaTUBHO OnpederieHnuTe CpoKOoBe, OCBEH ako
HacpelyHaTa CTpaHa e HeusnpaBHa Unu ca Hanvue JoCTaTbyHO OCHOBaHUA fa ce cyuTa, Ye e
HeuanpasHa.

» baHkaTa-genosntap KOHTponupa Bb3HarpaxgeHueto Ha YnpasndBalloTo [PYXeCTBO fa e
N34MCNEHO W NNaTeHO B CbOTBETCTBME CbC 3akoHa W [lpaBunata Ha O® “OBB lMpemwnym
AKLMM” N gann e cnaseHo orpaHu4eHneTo 3a pasxogute no un. 171 3MMuK.

» baHkaTa-genosutap ce pasnopexna C NoBepeHuTe 3a CbxpaHeHue aktmem Ha AP “OBb
Mpemuym AkuMKM’ caMO MO HapexdaHe Ha OnpaBOMOLLEHW nuvua M camMoO ako AdajeHuTe
HapeXxgaHusi He NMpoTMBOpeYaT Ha 3akoHa, [NpaBunata Ha OO “OBb lMpemuym Akumn” mnn
Aorosopa 3a Aeno3nTapHU yCryru.
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» baHkaTa-genosuntap, Han-manko BeOHBX MeCeYHo, Ce OoTyuTa npeqj YnpaensBawoTo
ApYXecTBO 3a nosepeHute 1 aktnem Ha 0P “OBb Mpemnym AKumMn’ U N3BBLPLLIEHUTE Oonepaumm
C TSX.

» B cnyyante Ha OTHEMaHe Ha nuUeH3a 3a M3BbpLUBaHE Ha AEWHOCT KaTo YnpaBnsasallo
OPYXXECTBO, MpU npekpaTsaBaHeTO WM 00aABABaAHETO My B HecbCToATenHocT, baHkata-
AenosuTap M3BbpLBa YNpaBUTENHW AEUCTBUSA 3a Nepuof He Mno-ObNbr OT eAuH Mmeceu, A0
nocoysaHe ot KomucuaTta 3a oMHaHCOB HaA30p Ha Apyro Ynpasngasalo OpYXKeCcTBo.

BaHkaTa-genosntap HAMa nNpaso Aa :

» Bbanara Ha unu ga npeynbiHoMmoLLaBa apyra 6aHka ga u3nbiiHABa nNpaBaTta v 3agbipKeHusATa
" No gorosopa 3a Aeno3vTapHn yCryru.

» Obae egHO U CbWO NUUE WM CBbP3aHO NuUue C YNpaensiBawoTO APYXKECTBO MM C
WHBECTULMOHHUS MNOCPEeOHUK, 4Ype3 KOWTO Ce CKIYBaT U U3NBbIAHABAT MHBECTULMOHHUTE
CAEnNkKu.

» ©Obge kpegutop mnu rapaHt Ha O® “OBb lNpemuym AKuUun”, OCBEH 3a B3eMaHusTa Cu Mo
[orosopa 3a Aeno3ntapHu ycnyru.

» npuxeawa ceoun B3emaHus cpelty AP “OBb MNpemuym Akumn” 3a cmMeTKa Ha NOBEpPEHUTE N OT
YnpaBnsBaLLoTo APYKECTBO NapuyHW CPeACcTBa U LIEHHWN KHUXKa.

» 13nonsBa 3a CBOS CMeTKa NpedoCTaBeHUTe i 3a CbXpPaHeHUe LeHHU KHUXKa.

» OTroBaps 3a 3agbIDKEHUsITa CU KbM CBOUTE KpeauTopu C akTuBuTe, NnpeaMeT Ha [orosopa 3a
AenosnTapHu ycnyru.

» U3BbpLUBa onepauun no pasnopexgaHe ¢ aktmeute Ha 0P “OBb MNpemuym Akuun”, 6e3 pa e
nonyyuna HapexgaHe 3a ToBa UMM MO HapexaaHe, KOeTo MpOTUBOPEYM Ha 3aKoHa,
Mpaeunarta Ha O “OBb MNpemuym Akuun” n knayauTe Ha [JoroBopa 3a 4eno3nTapHU YCNyru.

» npvema B 3arnor unu ga ynpaxHsiBa NpaBo Ha 3agbpxaHe Bbpxy nosepeHute n ot “Obb Acet
MennpxmbHT” EAL aktwuem Ha OO “OBBb Mpemnym Akuumn” kato obesnedeHne Ha cBouTe
B3eMaHusl.

BaHkaTa-genosutap nonara Abfkumarta rpwka npu M3NbhHEHWEe Ha 3agb/DKeHusTa Ccu, KaTo
npegnoynta uHTepeca Ha OO “OBb MNMpemnym Akuun” npen cBosi COOCTBEH, BKMAOYMTEMHO U NpU
CbXpaHeHne Ha NoBepeHuTe 1 akTUBW.

Bb3HarpaxaeHue Ha BaHkaTa-genosuTap :

YnpaBnsBaLioTo ApYXeCcTBO 3annawa 3a cmeTtka Ha POHIA Ha BaHkata-genosvTtap 3a AevHocTTa 1
Mo CKINIOYEHUsI JOrOBOP €XEeMeCeYHO Bb3HarpaxaeHve B pasmep Ha 150 (cTo m netaeceT) neea.
YnpaBnsBalLoTo APY>KECTBO 3annaiia Ha baHkaTta-genos3ntap Takcu U KOMUCUMOHHU, B CbOTBETCTBME
¢ MpunoxeHne KbM JOroBopa 3a 4eno3UTapHU YCIyrn n B CbOTBETCTBME C pearnHo M3BbpPLUEHUTE OT
Hea pa3xoan. baHkaTa-genosutap HaAMa npaBo ga cbbupa cnyxkebHo oT cmeTkute Ha POHIA
OBbIMKMMOTO 1 Bb3HarpaxaeHune, OCBEH CbC CbrnacneTo Ha YNpaensBawoTo ApYKECTBO.
YnpaBnsiBawoTo APYXECTBO HsIMa NpaBO Aa OTKaXe ga 3annatv MecevyHOTO Bb3HarpaxaeHue Ha
BaHkaTa-genosnTtap, ako nocrneaHaTta e uanbiiHuNa 3agbikeHmsTa cu No 4oroeopa.

1.8 [OaHHu 3a oguTOpUTE

®uHaHcoBuTe oTyeTn Ha [ “OBb MNpemuym Akumn” ce ogntmpat usbpaH ot CbBeTa Ha gMpekTopuTe
pernctpmpaH ogutop. OTtyetute 3a 2006, 2007 r. u 2008 r. ca 3aBepeHu OT cneumanmnsvpaHo
oautopcko npeanpuatne “AM BU OOUTUHI OOL. C peweHne Ha CbBeTa Ha AUPEKTOpUTE Ha
ynpaBnsaBawoTo Apyxectso oT 17.04.2009 r. ce u3bupa 3a peructpupaH ogutop Ha AP “OBb
Mpemuym Akummn” 3a 2009 r., CneyunanuampaHo ogutopcko npegnpusitue ,Ain Bu Ogntunr’ OO,

,OBb Acer MeHunmxmbHT” ALl ckniouBa 3a cmetka Ha AP “OBb lNMpemuym Akuun” gorosop C
pernctpupanusa ogutop “A BU OONTUHI™ OO/ 3a npoBepka u 3aBepka Ha Mo0anWHNA cHETOBOAEH
otyeT Ha POHJIA B cboTBETCTBME CHC 3akoHa 3a CHETOBOACTBO, 3akOHa 3a He3aBMCUMUS PMHAHCOB
oanT n MexgyHapogHuTe cHeTOBOAHM CTaHOapTU.

“A BU OOUTUHI™ OO[L e peructpupaHo ¢ Pewenne Ne 1 Ha CI'C ot 02.12.2002 r. no d.g. Ne
10829/2002 rog,. no onuca Ha Codumickm rpagcku cba nog naptuaeH No. 72158, Tom 845, permctsp |,
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cTp. 179. [pyXecTBOTO € NpeperncTpupaHo B TbProBCKUSt perncTbp KbM AreHumnsaTa no BNnucBaHuUsTa
¢ EMK 131008416.

“A BU OOUTUHI™ OO[ e cbec cepanuuwie n agpec Ha ynpaenexue : Penybnuka Bbnrapwus, rp.
Codumg, obwmnHa CnatuHa, yn. “lNonaw” Ne 23.

‘A BU OOUTUHI™ OO[L e ¢ npegMeT Ha AEWHOCT : He3aBMCUM (DUHAHCOB OOUT Ha FOAULLIHU,
MEeXOYHapooHU M Apyr (PUHAHCOBM OTYETM, CYETOBOAHM KOHCYNTauuMuM W YCnyrn, CYETOBOOHO
obcnyxBaHe, aHanu3 Ha (pyHaHcoBa M cyeToBOAHA WMHGOPMAaLMSA, TbProBCKO MPeACcTaBUTENCTBO,
NoCpeaHNYeCcTBO WM areHTCTBO Ha MECTHU U YyXXAEeCTPaHHW nuua, KakTo W BCsKakasBa [fpyra
He3abpaHeHa OT 3aKoHa [EeNHOCT.

[pyXecTBOTO € perncTpypaHo KaTto crneuwanusaMpaHo OAMTOpPCKO npednpuatune nog Ne 112 B
Pernctbpa Ha cneunanusavpaHuTe oanTOPCKM NpeanpusaTus, BoAeH oT VIHCTUTYTa Ha AvnnoMupaHute
eKcnepT cyeToBOAMTENMN.

1.9 [aHHu 3a nuuata, KOMTO NpUTeXaBaT NPSAKO UMK Ype3 CBbp3aHu nuua Hag 10 Ha cTo oT
asanosete Ha A1® , OBb Mpemunym Akuun” nnu morart ga ynpaxHsAiBaT KOHTPOJ1 BbpXy Hero

KbM pgaTtaTa Ha akTyanusaums Ha lpocnekta HAMa pusmyecku nuua, KoUuTo ga nputexasaT Mpsiko
Hag 10 Ha cTo oT ganoseTe Ha [1® ,,OBB MNpemuym Akuunn’.

Kbm gaTtaTta Ha akTyanusauusa Ha [pocnekta HopuaMYecKoTOo nuue, KoeTo nputexasaTt Hag 10 Ha
cto ot ganosete Ha [1¢ ,Obb lNpemnym Akumn” e ,,06egmnHeHa Bbnrapcka banka ALL.

HanHu 3a “OBEAWHEHA BbJIFTAPCKA BAHKA” ALl :

Cepanuwe u agpec Ha ynpaBneHue : rp. Cogpua 1040, obwmHa “Bb3paxgaHe”, yn."Ceeta Codna’

Ne5,

PaspeweHue 3a n3BbpLuBaHe Ha genHoct ot BHB Ne 340/ 19.11.1992r.

BnucaHo B Peructbpa Ha TbproBckute apyxectsa rnog napt. Ne 376, tom 8, ctp. 105 no d.a. Ne

31848/1992 r., npepernctpmpaHo B TbproBCkUsS peructbp KbMm AreHuus no snuceaHudata ¢ EUK:

000694959 npencraesnsaBaHo 3aegHo oT CtunusiH MNMeTkoB BbTeB — NMaBeH M3nbnHUTENEH ANPEKTOP

n Pagka MiBaHoBa ToH4YeBa — N3nbnHUTENEH OUPEKTOP.

Kbm gatata Ha akTyanuanpaHe Ha npocnekta (19.02.2010r.) :

Bpoi ganoBe NnpuaoomuTH Ha ryLle; 204 277.4486 (oBecta M 4YeTupm Xunagu
OBecTa cegemgeceTr M cefeM UGno wn
YyeTUpU XMNAaM YeTUPUCTOTUH ocemaeceT
N WeCTAeceTOXUNSaHN)

Oan ot nmywecteoto Ha AP ,,OBB Mpemuym Axkunn” : 14.03 %

Pasnopenbute OTHOCHO ynpaHsABaHETO Ha KOHTpon no cmucbna Ha 3MMUK sbpxy O ,0Obb
Mpemuym AKuMM® ca HENPUNOXMMW B KOHKPETHUs cnyvan, npensug dakta, ye POHODBLT He e
IopuamMYecko nuue.

1.10 WUHdopmauus OTHOCHO BHLHLUHM KOHCYNTaHTU, HA KOUTO Ce 3ansfaiwla cbC cpeacTBa Ha
AP “OBb NMpemuym Akumnn’

KbM MOMeEHTa Ha M3roTBsiHe, KakTo M Mpu HacTosilwarta aktyanusauusa Ha [Npocnekta Ha 0P “OBb

Mpemunym AKLMN HAMA BBHLUHW KOHCYNTaHTW, Ha KOUTO ce 3annawa 3a cmetka Ha POHIA.

1.11 Jlvua, HOocelun OTFOBOPHOCT 3a U3roTBsIHETO Ha lNpocnekTa unu 3a onpeaerieHN 4YacTu ot
Hero

OTroBOpHOCT 3a U3rOTBSAHETO Ha onpefeneHn 4actn oT To3n NMpocnekT HOCAT CreaHuTe CrAyXuTenu
Ha ,Obb AceT MeHaXMbHT" ALl, CbOOpa3HO ANBbXHOCTTA, KOATO CbLUMUTE 3aemar :

Katuna CnaskoBa lNendyeBa - M3nbnHuTeneH anpekrop
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@ n M AKLIA®
eMuyM A ,0BB NPEMWY U

Akuuu

AnekcaHabp Bnagumupoe Magxupos - MNopTdonno MeHVaXLP
Enena Npuropoea Kbocesa - CnaBeH cHeTOBOAUTEN
AnekcaHgbp Kupunos lekos - CnaBeH topuckoHcynT n PekoBoguTen

oTtaen ,BbTpeweH koHTpon”

Mopenocouyenwnte nuua [OEKINAPUPAT, uye cnep nonaraHe Ha HeobGxoaumara rpuxa W
[OKONKOTO MM € W3BecTHO, uHjopmauusita, npeacrasedHa B [lpocnekta, He e HeBApHa,
noaBexaawa unu HenmbiHa.

KaTtuna CnaskoBa MeityeBa /Zé/

/no

Anekcavgbp Bnagumupos Mapxupos

q=

/noanwuc/

; /nognuc/

EneHa Npuroposa Kbocesa

AnekcaHabp Kupunoe Mekos

/'__cf".:-—-—-‘_—_____—:-
= fmoanwuc/

2 WHBecTUUMOHHA HdOpMmauunsa
2.1 WHBECTULMOHHMW Lenu, BKNYUTENTHO (PUHAHCOBWU, MHBECTULIMOHHA NOJNTUMTHKA U

WHBECTUUUOHHKN OrpaHUvYeHuns

OCHOBHU yesiu u Haco4YeHoCm Ha UHeecmuyuoHHama deuHocm

OcHoBHa uen Ha ®OH[A e 8 dbJs12ocpoyHa repcriekmusa fa ocurypu Ha nputexaTtenuTe Ha Asnose
3anassaHe 1 HapacTBaHe Ha CTOMHOCTTA Ha WHBECTUpPAHUTE OT TAX CPeACTBa, Ypes peanvsvpaHe Ha
NPEAVMHO KanuTanoBu neyan6u 1 B No-Manka CTeneH - Npuxoan OT NMXBW, Npu ymepeH 00 8UCOK
PUCK.

®uHaHcoBa uen Ha ®OHOA e HapacTBaHe Ha CTOMHOCTTAa Ha W3JadeHuTe OT HEero AAnose B
ABLArOCPOYEH NaH Npu OCUrypsaBaHe Ha BUCOKAa NIMKBUAHOCT Ha Cpe/cTBaTa Ha MHBECTUTOPUTE.
®OHOBLT e npegHasHa4YeH 3a PUCKOBO HACTPOEHW WHBECTUTOPW, KOUTO TLPCAT MO-BUCOKK nevandu
3a BINOXEHMATA CU U NPpUemMaT BEPOATHOCTTa OT HeBNaronpuaTHU NPOMEHN B LEHUTE Ha AANOBETE Ha
®OHIA. :

Cmpamezaus u noslumuka 3a nocmuaaHe Ha yenume

3a nocturaHe Ha uenute Ha OOHOA YnpaenseawoTo APYXECTBO crneaBa aspecusHa
UHBECMULUOHHA NofumuKa Npn akmueHoO yrnpaeneHue Ha WHBECTULMOHHUA My NopTdenn OT LeHHK
KHWKa U Napu4Hn cpeacTsa.
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MbneH npocnekT

O BB anMule 0o ,0bb NMPEMNYM AKLINN"
Akuuu

CpeactBata Ha POH[IA ce vHBecTupaTt NpeanuMHO B akuuu, NpUeTu 3a TbProBus NN TbpryBaHu Ha
perynupaHute nasapuv B CTpaHata W 4yxkbuHa, KOMTO MMaT BWCOK MOTEHUMan 3a pacTex Wu
AEMOHCTPUpaT BMCOKA BONMATUIIHOCT Ha LUEHWUTE CKU, MPOMEHNMBOCT KbM nopTtdenna, yBenuyasat
puycka U, CbOTBETHO - Bb3MOXHOCTTa 3a NO-BUCOKa JOXOAHOCT.

HokonkoTto ocHoBHata uen Ha POHIA ca kanutanosuTe nevanbu, B noptdenna My ce cbabpxat
NPEeANMHO KHWKa Ha KOMMaHWW, KOUTO MO-CKOPO pEeuHBECTMpaT nedanbute cu 3a paswmpsiBaHus,
CNvBaHUA, NOMMbLaHUSA, NPOyYBaHWS W pa3BUTME, OTKOMKOTO Aa pasgasaT AumBuaeHTW. Taka,
OOXOAHOCTTa, KOATO ce ovakBa fa Obae peanuanpaHa npu ynpasneHneTo Ha aktmeute Ha POHIA,
ce popmupa Han-Beye OT NPUXOAM OT LLEHOBU PasfnuvKku Npu MOKynko-npoaaxba Ha LeHHU KHUKa OT
noptdpenna Ha POHLA n B no-manka CTeneH - OT NOSMYYEHU NIMXBM OT ObIITOBU LLEHHHU KHWXa, OT
©aHkoBW 4eno3nTun n ap.

N360pbT Ha WMHBECTULUMOHHU MHCTPYMEHTM CEe OCHOBaBa Ha (PyHAAMEHTaNHUA U TEXHUYECKUS
aHanu3n, Kato NPenMyLLEeCTBEHO ce NoabupaT KHWXKa C BUCOK MOTEHUMan 3a pacTeXx Ha nasapHuTe
LEeHM W peanusanpaHe Ha KanuTanoBu nedvanbu, koeto o3Hadvaea, ye POHODLT we mma cunHo
n3paseHa nonoXnTernHa kopenaumsa cnpamo Kanutanosus nasap.

3a CTpyKkTypuMpaHe W noggbpXaHe Ha AvBepcuuuMpaH MWHBECTUUMOHEH noptdenn u  3a
npegnasBaHe Ha cpeactBata Ha WMHBECTUTOPUTE OT HeGnaronpusiTHU NasapHu TeHO4eHUuun,
YnpaensBawoTo ApyXecTBO WHBecTMpa cpeactBata Ha POHOA v B akumu, emuTMpaHu oOT
YY)KOECTPAHHN E€MUTEHTM, KakTO W B [ObIFOBM KHWXA, M30a4eHW OT ObpXaBu, OOWMHU 1
KopnopaTuBHU 6bArapckn 1 YyXaecTpaHHU EMUTEHTW.

KHmkaTa ¢ dukcMpaHa [OXOOHOCT W Oeno3nTute B CTPyKTypata Ha nopTtdenna ce umanonseaT
NpeanMHO 3a AnBEPCUMdMNKALMA Ha pUCKa, KaKTo 1 3a peanuanpaHe Ha Tekylla JOXOOHOCT B MOMEHTU
Ha HebnaronpuATHa nNasapHa cuTyauusa 3a OANOBUTE KHWXKA (akuum Ha nyoenuvyHM gpyxectBa M
AAnoBe Ha JOroBOpHM (hOHO0BE).

3a ocurypsiBaHe Ha NUKBMOHOCT W 3a MNOCTUraHe Ha MNO-BMCOKA [AOXOAHOCT, YNpaBnsBawoTo
APYKEeCTBO MOXe [a ocbluecTBsBa 3a cmeTka Ha POHIA cpoyHu caenku npu npuaobmsaHeTo m
npogaxdarta Ha LLEeHHU KHMKA, KaKTO U JOroBOpW C YroBopKka 3a 06paTHO U3KynyBaHe (peno caernku).
3a nocturaHe Ha ocHoBHUTe uenu Ha POHIOA v npu ynpaBneHMETO Ha pucka YNpaBnsBallioTo
OPY)KECTBO MOXe [Aa npunara noaxogswy MHBECTULUMOHHM METOAM 3a 3awuTa Ha nopTtdenna
(hedging) oT pasnnyHUTe BMOOBE PUCK, NPU KOETO MOXe [a CKM4Ba COeNnku ¢ npasa, roubpcu,
dopybpan, onuuun, cyanu n apyrn gepnBaTMBHU PUHAHCOBU UHCTPYMEHTW.

Ompacnoea dueepcughukayusi

3a nocturaHe Ha onTMManHa AuMBepcuduKaums Ha nopTtdenna, Kakto M 3a u3bareBaHe Ha npe-
€KCMOHMPAHETO Ha WHBECTULUMOHHUA nopTdenn Ha POHOA KbM KOHKpeTHa WHAYCTPUS WUnu
KOMMaHusa, YNpasnaBawoTO [PYXECTBO NoaabpXa, B 3aBMCMMOCT OT MasapHaTta cuTyauus,
nogxogsiia oTpacrnoBa CTpykTypa Ha nopTtdenna. AktuBute Ha POHOA ce wuHBecTupaT
npevMMyLLeCTBEHO B OTpacsu, KaTo :

» [lpoMuwneHocCT — neka, Texka, 4obusHa, obpaboTBalLa 1 npepaboTBaTesniHa N ¢ HACOYEHOCT
KbM XMMW4, (bapmaums, TIOTIOHU, YePHU U LBETHU MeTanun, TEKCTUN, XpaHW, MaLUMHOCTPOEHE U
Aapyru,

Ctpoutencrso;

TenekoMyHuKauuu;

EnexkTpoHuka;

MHdpopMaLnoHHN TeXHONornu;

Typusbm;

Tbprosus;

ToTIOHEBa NPOMULLNEHOCT;

XonauHru;

®duHaHCK K 3acTpaxoBaTenHo Aeno, B T.4. WMHBECTULUUOHHU ApYyXecTBa U ApyXecTBa CbC
crneumanHa UHBECTULMOHHA Len 1 AoroBopHU (boHO0BE.

YnpaBnsBawoTo OPYXeCTBO MoXe pAda uHBecTupa aktmeute Ha POHOA v B pasnuyHm oOT
ropenocoyeHnte otpacnu. MomMeHTHOTO pasnpegeneHve Ha cpegcrtBata Ha POHLOA 3aBucu oOT
nasapHaTta cuTyauns, CbCTOAHNETO Ha AafeHa MHAOYCTPUS U KOHKPETHUTE EMUTEHTN.

VVVVVVYVYY
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Cncmae u cmpykmypa Ha akmueume

Mpn ynpaBneHMeTo Ha WHBECTUUMOHHMA nopTdenn Ha GOHIOA, YnpaBnaBawoTo OpPYKECTBO
noaabpa CbCTaB U CTPYKTypa Ha aktmeBute Ha POHOA, kakTo crnefBa :

OTHOCuTENEH fJAn cnpsamMo
obwuTe aktmem Ha POHOA
[anoBM UEeHHW KHWXKa, AoMNycHATW A0 WM TbpryBaHU Ha 0o 90 %
perynupanute nasapum no 1. 1, 6. A-B; AsSnoBu LeEHHU
kHwka T. 1, 6. I; ganoBe Ha KONMEKTUBHU MHBECTULIMOHHU
CXeMM, YNSATO UHBECTULMOHHA MONUTUKA CbOTBETCTBA Ha
puckoBaTa HacodeHocT Ha @POHOA; aepvBaTUBHM
(OMHAHCOBM MHCTPYMEHTM NO T. 1, 6. XK.

ObnroBu UeHHW KHWKa, 4ONyCHATU A0 UM TbpryBaHW Ha Oo 50 %
perynupanute nasapu no 1. 1, 6. A-B; AbnroBn LEHHU
KHmka no T. 1, 6. [; p[ganoBe Ha KOMEKTUBHU
WHBECTULMOHHN CXeMu, KoUTO ca ¢ BanaHcupaHa wunu
KOHCepBaTMBHA MWHBECTUUMOHHA MOMWUTUKA; BNOrose B
O6aHkn no 1. 1, 6. E 1 nHCTpymMeHTM Ha napuyHus nasap no
T. 1, 6. A-B n 3, KOUTO ca N3BBbH NOHATUETO 3a NUKBUAHU

Bupgose aktusun

cpeacTsa
JlnkBngHu cpeacrtea He no-manko ot 10 %
LIeHHM KHMXKa U MHCTPYMEHTU Ha NapuyHus nasap no T1. 2 0o 10 %

1. AktnBute Ha POHA ce CbCTOAT €4MHCTBEHO OT :

A. LEHHM KHWXA N MHCTPYMEHTM Ha NapuyHUA nasap, 4ONyCHATU OO UMK TbpryBaHW Ha perynupax
nasap no cMucbia Ha urn. 73 oT 3akoHa 3a nasapuTe Ha UHaHCOBU MHCTPYMeHTU (SMDN);

B. LEHHU KHWXa N MHCTPYMEHTWN Ha NapuUYHUS Nasap, TbpryBaHuW Ha perynvpad nasap, pasnuyeH
OoT 103K no yn. 73 ot 3PN, B Penybnuka bbnrapms vnu gpyra gbpxaBa uneHka, pyHKUMOHUpaLL,
pedoBHO, MpuU3HaT U NyGNMYHO AOCTBLMEH, KAKTO M B LEHHU KHKA U MHCTPYMEHTW Ha napu4Hus
nasap, emutupaHu ot Penybnuvka Bbnrapusa nnu gpyra gbpxxasa YneHka;

B. UEHHM KHWXa M MHCTPYMEHTU Ha MapudHMa nasap, JOnycHaTu 3a TbproBus Ha oduumnaneH
nasap Ha doHgoBa 6opca wnu TbpryBaHW Ha Apyr perynuvpaH nasap B TpeTa Abpxasa,
dyHKUMOHMpALL, peaoBHO, NPU3HAT U NyGNUMYHO OOCTBLMNEH, KONTO € BKMOYEH B CMUCHK, OA40OpeH oT
3aMecTHuK-npeacenatens Ha Komucusita 3a omHaHcoB Hagsop (KOH);

. Hackopo M3gafeHn UEHHU KHUXKa, YCNoBMATa Ha emucusaTa, KOUTO BKOYBaT NnoemMaHe Ha
3agbIDKeHNe Aa ce ucka gonyckaHe n ga 6baat gonycHaTu B CPOK He Mo-Abfbr OT edHa rogumHa ot
n3gaBaHeTo UM 3a TbProBus Ha odumumaneH nasap Ha oHgoBa 6opca vnu gpyr perynupaH nasap,
yHKUMOHMpALL, peaoBHO, NPU3HaT U NyGNUMYHO OOCTBLMNEH, KONTO € BKMOYEH B CMUCHK, O40OpeH oT
3aMecTHUuK-npeacenarenst Ha KOH;

[. oanoBe Ha KOMEKTUBHM WMHBECTULIMOHHU CXEMW, MOSTyYMNun paspelleHve 3a U3BbpLUBaHe Ha
aenHoct cbrnacHo Aupektuea 85/611/ENO Ha CbBeTa u/unu Ha gpyrn KONekTUBHU MHBECTULMOHHMN
CXeMu Nno cMucbna Ha § 1, T. 26 oT gonbnHuTeNHUTEe pasnopeabu Ha 3MMUK HesaBucrmo OT ToOBa,
Aanu ca CcbC cefanvuie B AbpXKaBa YSieHKa unu He, Npu yCrosue Ye:

a) Apyrnte KoneKTMBHU MHBECTULNOHHM CXEMU OTFOBapAT Ha CredHUTe YCroBUS:

aa) nony4mnu ca paspelueHne 3a U3BbpLUBaHE Ha ENHOCT MO 3aKOH, CbIIACHO KOUTO BbPXY THAX
Cce OoCblUecTBABa HaA30p, KOWTO 3aMecTHuK-npencepatensat Ha KPH cmaTta 3a ekBMBaneHTeH Ha
HaA30pa CbrnacHo NpaBoTO Ha EBponenckus Ccbio3, 1 B3aMMOLENCTBUETO MeXAY HaA30pPHUTE OpraHun
e B AocTaTbyHa CTENeH OCUTYPEHO;

ab) sawmTaTa Ha npuTexartenuTe Ha ASnOoBe U NpaBunaTta 3a pa3npegeneHneTo Ha akTuemTe, 3a
non3BaHeTo M NPedoCTaBSAHETO Ha 3aeMW Ha LUEHHW KHWXKa, 3a npopdaxbata Ha LEeHHM KHKa u
WHCTPYMEHTN Ha Mapu4HMsa nasap, KOUMTO KONeKTMBHaTa MHBECTULMOHHa CXema He npuTexasa, ca
€eKBMBaANEHTHM Ha nMpaBunata W 3awmtata Ha npuTexarenute Ha AanoBe Ha  KONMEKTUBHU
WHBECTULMOHHN CXEeMU, NOMYYUNU paspelleHre 3a U3BbpLUBaHe Ha AEeVHOCT cbrnacHo [upekTvBsa
85/611/ ENO Ha CbBeTa;
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aB) paskpuBaT NepuoauyHO MHGOPMAaLNA, KaTo U3rOTBAT M NyOnuKyBaT roguliHM U 6-MeCceyHu
OT4yeTW, OTpassiBallM aKTUBUTE, NacuMBUTEe, nedanbdata U M3BbLPLUEHUTE onepaunm npes OTYEeTHUS
nepuoa, u

6) He noBeye OT 10 Ha CTO OT aKTUBUTE HA KOMEKTUBHUTE MHBECTULMOHHM CXEMMW, NONYyYUNn
paspeLlleHne 3a U3BbpLUBaHE Ha OEMHOCT cbrnacHo dupektmnea 85/611/ENO Ha CbBeTa, unn gpyrmute
KONEKTUBHM UHBECTULIMOHHM CXEMU, KOUTO Ce NpeaBmkaa ga ce npuaobuaTt, moraT CbracHoO ycTtaea
UNu npasunata Ha Te3n KONMEKTUBHW WHBECTULUMOHHM CXemMu Aa O6bOaT MHBECTUPAHM CbBKYMHO B
OAnoBe Ha ApYrn KONMEKTUBHW WHBECTULMOHHM CXEMW, NOSTyYMnn paspelleHve 3a U3BbpLUBaHe Ha
aenHoct cbrnacHo [OupektuBa 85/611/EMO Ha CobBeTa, unu gpyrn KONEKTUBHWM WHBECTULMOHHU
CXemMu;

E. Bnorose B 6GaHku, NnatMMu Npyu MOMCKBaAHE UMM NPU KOMTO CbLUECTBYBa NpaBoTO Aa Obvaar
N3TerneHn no BCSKO BpeMe, 1 ¢ gata 4o nagexa He noseye oT 12 meceua, npu ycnosue 4e 6aHkata e
cbC cepanue B Penybnuka bbnrapus unv B gpyra gbpkaBa YreHKa, a ako € CbC ceaanvuie B TpeTa
Obpxaea, npu ycnoeme vye e obekT Ha GraropasymHu npasuna, KOMTO 3aMECTHUK-npegcedaTenaT
CMSTa 3a eKBMBaNeHTHM Ha Te3n CbrnacHo NpaBoTo Ha EBponenckna chbios;

K. oepvBatMBHU (PUHAHCOBU MHCTPYMEHTU, BKIMIOUYUTENHO EKBUBANEHTHU HA TAX UHCTPYMEHTH,
3a4bi/KEeHUATa Mo KOMTO Morat ga 0bAaT M3NbAHEeHW 4Ype3 MapuyHO nnawaHe, TbpryBaHW Ha
perynupann nasapu no 6. A — B u/unn gepuBatMBHM (QUHAHCOBU MHCTPYMEHTU, TbpryBaHM Ha
n3BbHOOPCOBM Nasapu, Npu ycrioBue ye:

a) 6a30BUTE MM aKTUBM Ca LIEHHM KHWXKA, (PUHAHCOBM MHOEKCU, JIMXBEHW MPOLEHTU, BanyTa unm
BanyTHW KypCOBe, KOUTO OTFOBapAT HA UHBECTULMOHHATa nonuTtuka Ha POHIA,;

6) AepvBaTMBHM (PUHAHCOBM WHCTPYMEHTW, TbpryBaHM Ha W3BbHOOPCOBM Nasapu, KOUTO
OTroBapAT Ha criegHuUTe YCIroBUS:

6a) HacpelHaTa CTpaHa no caenkara ¢ Te3n AepyMBaTMBHU (PUHAHCOBU MHCTPYMEHTU € 06eKT Ha
Hagex4eH Hag3op U OTroBapsi Ha U3MCKBaHKS, onpegeneHn oT 3aMecTHUK-npeacenatenst Ha KOH;

66) moraT ga ce oueHsABaT exegHEeBHO Mo obLonpueTn, Noanexaiim Ha npoBepka MeToan, U BbB
BCEKM €OWH MOMEHT Mo uHuumatmBa Ha [pyxecTtBoTO 3a cmeTka Ha POHOA morat ga 6bgar
npoganeHun, NUKBUANPAHN UNn 3aKpuTK Ype3 ocbceToBa caernka no crpasennmsa CTOMHOCT;

3. MHCTPYMEHTU Ha NapuyHMsl nasap M3BbH Te3W, TbPryBaHW Ha perynupaH nasap, ako BbpXy
eMucmdaTa UnuM emMmTeHTa Ha Te3uM MHCTPYMEHTUM Ce OCbLeCcTBABa HaAd3op C uen 3awurta Ha
BNOXWUTENUTE UMK BNOrOBETE, KAKTO 1 OTrOBapSLUN Ha cnegHuTe YCNoBua:

a) eMuTUpaHN NnNu rapaHTupaHy ot Penybnunka bbnrapus unu gpyra gbpxaea YneHka, OT TEXHU
pernoHanHn Unn MecTHuM oprann, oT bbnrapckata HapogHa 6aHka, OT ueHTpanHa 6aHka Ha gpyra
Obpaea uneHka, ot EBponelrickata ueHTpanHa 6aHka, ot EBponenckust cbio3 unu ot EBponenckaTa
WHBECTULMOHHA OaHKa, OT TpeTa ObpXaBa, a B cryyauTe Ha dhedepanHa gbpxkasa - OT eguH oT
JyrneHoBeTe Ha pefepanHarta gbpaea, OT NybnuyHa mMexayHapoaHa opraHvM3auus, B KOATO YneHyBa
NoHe edHa AbpXKaBa YNeHKa;

6) n3gageHn OoT EMUTEHT, YNATO EMUCUSA LIEHHWN KHXKA Ce TbpryBa Ha perynvpaH nasap no 6. A -
B;

B) eMUTUpaHN WNN rapaHTUpaHn OT nuue, BbPXy KOETO Ce OCbLUecTBABa HaaeXaeH Haasop
CbINacHoO KpuTepuu, onpeneneHn oT npaBoTo Ha EBponenckus cbio3, Unu OT nuue, KOeTo crnasea
npasuna, ogobpeHn OT CbOTBETHUS KOMMETEHTEH OpraH, rapaHTupaliyn, 4e nuueTo oTroBapsl Ha
N3NCKBaHNA TONKOBA CTPOrM, KONMKOTO ca M3UCKBaHUATA, onpedeneHn oT npaBoTo Ha EBponenckuna
CbiO3;

r) n3gageHn oT eMUTEHTU, Pas3nMYHK OT Tean no Gyken "a", "6" u "B", OTroBapsALWMN Ha KpUTepun,
onpegeneHn ot 3aMmecTHUK-npeaceaaTens Ha KOH, rapaHTupalun, ve:

ra) MHBECTULUMNTE B TE€3N UHCTPYMEHTU ca ODEKT Ha 3aluuTa, eKBMBalieHTHa Ha 3alumTtarta, Ha
KOSTO noanexar nisectuumnte no 6yksm "a", "6" n "B";

r6) EMUTEHTBT € APYKECTBO, YNMTO Kanutan u pesepBM ca B pas3Mep He Mo-marsko OT fieBoBaTa
paBHOCTOMHOCT Ha 10 000 000 eBpoO, 1 KOETO NpeacTaBsa M NybnukyBa roauHN OOUTUPAHU OTYETH;
OPYXeCTBO, KOeTo oMHaHCcKpa rpyna oT OpY)KeCTBa, B KOATO y4acTBa, KaTo €AHO UM HAKOSKO OT Te3un
apyxectBa ca npueTnm 3a TbProBusi, WM OPYKeCTBO, KOeTo duMHaHcupa JpyxectBa 3a
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CEKIpUTM3aumMs Ha BbB3NOM3BaWM Cce OT KpeauTHO nogobpeHne, ocurypeHo oOT uHaHcoBa
WHCTUTYLUNS, OTroBapsillia Ha u3nckeaHusaTa no 6. B).

2. OpyxectBoTO, 3a cmeTka Ha ®POHIOA, moxe ga uHBecTMpa He noBede oT 10 Ha cTO OT
aktmBute Ha POHLA B LEHHM KHWXKA N MHCTPYMEHTU Ha NApUYHUS nasap U3BbH Tean no T. 1.

3. POHOBT He moxe aa npuaobuea LeHHM (6naropoaHM) MeTann n cepTuduKaT Bbpxy TSX.

4. YnpaBnsBalloTo APYKECTBO He MOXe [da WHBecTUpa rnosede OT 5 Ha CTO OT akTUBWUTE Ha
®OH[A B UEHHM KHWXA UM B UHCTPYMEHTWN Ha NapuyHusa nasap, n3gageHu ot eguH eMUTEHT.

5. YnpaBnagalloTo ApyXeCTBO He MOXe [a MHBecTMpa rnosede oT 20 Ha CTO OT aKTUBMUTE Ha
O®OHJJA BbB Brioroee B egHa b6aHka.

6. PuckoBata ekcno3vuma Ha POHIOA kbMm HacpelwlHata CcTpaHa Mo cAenka C AepyMBaTUBHU
(PMHAHCOBM MHCTPYMEHTU, ThPryBaHn Ha M3BbHOOPCOBKM Nasapu, He MOXxe Aa Hagxebpns 10 Ha cTo
OT aKTMBUTE, KOraTo HacpellHaTta ctpaHa e 6aHka no 1. 1, 6yksa E a B octaHanuTe cnydam - 5 Ha cTO
OT aKTuBuTe.

7. YnpaBnsaABawOoTO APYXECTBO MOXe Aa mHBecTupa Ao 10 Ha cto oT aktusute Ha POHOA B
LEHHM KHMXKA UK B UHCTPYMEHTWN Ha NapudHus nasap, u3gageHu oT eQuH eMUTEHT, Npu YCIoBue 4ye
obLiaTta CTOMHOCT Ha Te3n MHBeCTUUMM He Hagsuwasa 40 Ha cTo oT aktusute Ha POHOA. Mpwn
n3vncrisiBaHe Ha obulaTa CTOMHOCT Ha aKTMBUTE MO M3peYeHne NMbPBO He ce B3emaTr npeasun
LEHHUTE KHWXKA U UHCTPYMEHTUTE Ha napuyHMs nasap no T1. 9.

8. ObaTta CTOMHOCT Ha MHBECTULMWUTE MO T. 4 - 6 B LLIEHHW KHWXKA UNN UHCTPYMEHTU Ha Napu4Hus
nasap, usgageHu ot e4Ho nuue, BIIoroBeTe nNpu ToBa NULE, KakTo M eKCNo3numusaTa KbM CbLLOTO NULE,
Bb3HMKHANa B pe3ynTaT Ha CcOenku C OepuBaTUBHM (ODUMHAHCOBM MHCTPYMEHTW, TbpryBaHW Ha
n3BbHOOPCOBM Nasapu, He TpsibBa Aa HaaxBbPA 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnsABawoTO APYXECTBO MOXe Aa mHBecTupa ao 35 Ha cto oT aktusute Ha POHOA B
LEHHM KHKA N UHCTPYMEHTU Ha NapuyHUA nasap, usgageHu ot eanH eMUTEHT, ako LeHHUTEe KHUXa 1
WHCTPYMEHTUTE Ha MapuU4HUA Nasap ca usgageHn unu rapaHtupanu ot Penybnuvka bbunrapus, gpyra
ObpXaBa YreHka, OT TEXHW MEeCTHM opraHu, OT TpeTa AbpXaBa unu oT nybnuyHa mexgyHapogHa
opraHu3aLms, B KOSATO YrfieHyBa NoHe efHa AbpXaBa ureHka.

10. ObwaTa CTOMHOCT Ha WHBECTULMMUTE MO T. 4 - 9 B LIEHHN KHWXKA WAN WUHCTPYMEHTU Ha
napvyHMs nasap, usgageHun oT €4HO nvue, BNOroBeTe NMpu ToBa NNUE, KaKTO M eKCnosumumsara KbM
CbLLOTO NMLE, Bb3HMKHANa B pesynTtaT Ha cOernku ¢ gepuBaTUBHU (PUHAHCOBM UHCTPYMEHTW, He
MOXe Aa HaaxBbpnst 35 Ha cTo oT akTMeuTe Ha POHLA.

11. JlnyaTa, NpuyHagnexawm KbM efHa rpyna 3a LenuTe Ha CbCTaBsAHE Ha KOHconuaupaH
bMHaAHCOB OTYET CbINacHO NPU3HATUTE CYETOBOAHW CTaHA4apTW, Ce pasrnexagaT KaTto eaHo nuue npu
npunaraHe Ha orpaHudeHnaTa no T. 4 - 10.

12. O6uwarta CTOMHOCT Ha MHBECTULMUTE B LEHHW KHWXA UNN MHCTPYMEHTU Ha NapuyHWS nasap,
eMnTUpaHn OT edHa rpyna, He Moxe fa Hagxebpns 20 Ha CTO OT CTOMHOCTTA Ha aKTMBUTE Ha
OOHIA.

13. POHOA BT He moxe ga npugobusa noseye oOT:

a) 10 Ha cTo OT akuuuTe 6e3 NpaBo Ha rnac, U3gageHun oT egHo N1UE;

6) 10 Ha cTo OT obGnuraunnTe NNn SpPyrn ObAroBU LEHHN KHUXKA, n3gageHun ot eqHo nuue;

B) 25 Ha CTO OT ASANOBETE Ha edHa KONEKTMBHA MHBECTMLUMOHHA CXeMa, Nosy4dnna paspeLleHue 3a
n3BbpLUBaHe Ha genHocT cbrnacHo Aupektmea 85/611/EMO Ha CobBeTa w/unu gpyra KonektMBHa
WHBECTMLMOHHA CXema no cmucbria Ha § 1, T. 26 ot [JonbnHutenHute pasnopendbu Ha 3MTLK,
He3aBMCUMO Jarnn e CbC ceganuile B ObpXaBa YneHKa Unm He;

r) 10 Ha CTO OT MHCTPYMEHTUTE Ha NapuyHUA Nasap, n3gageHu ot eqHo nuue.

14. YnpaBnaBaLloTO OPYXeCTBO MOXe [a MHBeCcTUpa He noBeye oT 10 Ha CTO OT aKkTMBUTE Ha
®OHLOA B aOanoBe Ha efdHa KONMEKTMBHA WMHBECTUUMOHHA CXema, Monyyuna paspelleHne 3a
n3BbpLIBaHe Ha AenHocT cbrnacHo [upektuBa 85/611/ENO Ha CbBeTa unu gpyra KonektmBHa
WMHBECTULMOHHA CxemMa no cMmucbna Ha 8§ 1, T. 26 ot HJonbnHutenHute pasnopenbu HA 3MTMLK,
He3aBMCUMO Jarnn e CbC cefanuile B ObpXaBa YneHKa unm He.

15. OOWmMAT pasmep Ha MHBECTULUMUTE B OANOBE HA KONMEKTMBHU WHBECTULMOHHM CXEMU MO
cvucbna Ha 8 1, T. 26 ot [JonbnHutenHuTte pasnopeabu Ha 3IMMNUK, HesaBucumo ganm ca cbC
cejanuvuie B ObpKaBa YfieHKa UM He, pasfinyHu OT KONEKTMBHA MHBECTULMOHHA CXema, nony4yuna
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paspeLleHne 3a U3BbpPLLBAHE Ha OeMHOCT cbrnacHo Oupektuea 85/611/EMO Ha CbBeTa, HE MOXe Aa
HagoxBbpnst 30 Ha cTo oT akTuBuTe Ha POHLA.

16. OrpaHuyenusita no T. 4, 7, 9, 10 n 1. 13, (1) He ce npunarat, Korato YnpaBnsBaLlOTO
APYXeCTBO ynpaxHsiBa 3a cmeTka Ha POHIA npaBa Ha 3anvcBaHe, NPOU3THUYALLM OT LEHHU KHIKA U
WHCTPYMEHTU Ha Napu4HUs nasap, KOMTO Ca YacT OT HErOBUTE aKTUBM.

17. lMpu HapyweHne Ha WHBECTULMOHHWUTE OrpaHUYeHus Mno MPUYMHU WU3BBLH KOHTpOra Ha
YnpasnsBalwoTo APYXeCTBO, KakTo M B criydauTe no T. 16, TO € AMbXHO B 7-AHEBEH CPOK OT
yCTaHOBSAABaHEe Ha HapylleHWeTo fa yBedOMW KOMWUCUATA, KaTo Mpeasioxu nporpama C Mepku 3a
npvBexaaHe Ha akTUBUTE B CbOTBETCTBME C U3NCKBAHMATA Ha 3aKoHa A0 6 Meceua OT U3BbPLUBAHETO
Ha HapyLLeHneTo.

18. Ctpyktypata Ha aktusute n nacusute Ha POHIOA TpsabBa ga oTroBapss U Ha cnegHuTe
N3NCKBaHNA:

a. He no-manko ot 70 Ha CTO OT MHBECTULMUTE B LEHHWN KHMXA U UHCTPYMEHTU Ha NnapuyHus
nasap, NpueTu 3a TbProBusi Ha perynupaH nasap, Tpsbea ga 6baaTt B LEHHU KHWXKA U MHCTPYMEHTU Ha
napu4Hus nasap, KOUTo MMaT nasapHa LeHa;

6. o6WMAT pa3mep Ha MHBECTULMUTE B HEMUKBUOHW aKkTUBM HE MOXe aa 6bae no-ronsam ot 30
Ha cTo oT akTneute Ha POHIA.

19. He no-manko ot 10 Ha cto oT aktuBuTe Ha ®POHLA ca napuyHU CpeacTBa, LEHHU KHUXA,
WHCTPYMEHTU Ha Napu4HUs nasap unv apyru nnaTexHu cpeacTsa, KakTto cnensa :

1. UEHHM KHWXa N MHCTPYMEHTU Ha NapuyHusa nasap, emutupaHu ot Penybnvka Benrapus;

2. LUEHHM KHWKa W MHCTPYMEHTU Ha napuyHua nasap, emutupanun ot CALL, KaHaga, AnoHus,
LUBenuapusa, obpxaBa — yfieHka Ha EBponenckus cuio3, unu gpyra gbp)Kasa, KOSTO NpUHaLNeXu KbM
EBponenckoTo MKOHOMUYECKO MPOCTPaHCTBO;

3. napnyHM cpeacTBa BbB BanyTa Ha Bennkobputanusa, CALL, Lsenuapus, AnoHns n B eBpo.

MapuyHuTe cpeactea Ha POHLA He moraT ga 6bAaaT no-manko oT 5 Ha CTO OT aKTUBUTE MY.

20. YnpaBnaBalwoTo APYXeCcTBO TpsabBa ga nogabpxa B noptdenna Ha POHOA cnegHute
CbOTHOLLEHUS:

a. NapyyHWN CpeacTBa, LLEHHWU KHDKA, UHCTPYMEHTWN Ha napuyHusa nasap no 7. 1, 6. A-B v gsnose
Ha KONMEKTUBHU WHBECTULUMOHHU cxemu no T. 1, 6. [1 ¢ nasapHa LeHa, UHCTPYMEHTU Ha MNapu4Hus
nasap no 7. 1, 6. 3 n KpaTkOCPOYHM B3eMaHus - B pasmep He no-manko ot 100 Ha cTO OT
npeterneHnTe Tekywm 3agbmkeHms Ha POHIOA; 6. napuyHN CpeacTBa, LEHHU KHUXKA U UHCTPYMEHTH
Ha napuyHua nasap, emuTupaHu oT Penybnuvka bBbnrapua wnuv gpyra AbpxaBa uYfeHka, Wt
WHCTPYMEHTW Ha napuyHua nas3ap no 7. 1, 6. 3, 6ykea ,a)” — B paamep He no-manko ot 70 Ha CTO OT
npeterneHnTe Tekywmn 3agbikeHna Ha POHOA, c usknyeHne Ha 3agbimKeHUsTa, CBbp3aHu C
yyacTue B yBENMYEHNETO Ha Kanutana Ha nyonuyHm gpyxectsa.21l. POHObT moxe oa nHBecTupa B
aepuBaTtnBHU (PUHAHCOBU MHCTPYMEHTW NPU criadBaHe Ha orpaHudeHusaTa no T. 10-12 u npu ycnosue,
Yye ekcnosnumnsita Ha 6a3oBUTE aKTUBM KyMyNnaTUBHO He HaAXBbPA orpaHu4eHusaTa no T. 4-12.

22. OOHOBLT He mMOxe fa wMma eKcrnosnumd, CBbp3aHa C AepuBaTMBHU (PUHAHCOBU
WHCTPYMEHTU, NO-rofidma oT HeTHaTa CTOMHOCT Ha akTUBUTE MY.

B m. 2.2. Ha lNpocrnekma e npedcmageHa HaKpamko xapakmepucmuKka Ha UeHHUMe KHuUXa, Koumo
ce codbpxam 68 cmpykmypama Ha nopmaetna Ha OJ® “Obb [Mpemuym Axkuyuu” u puckoseme,
xapakmepHu 3a omdeniHume sudoge KHuXa.

Apyau oz2paHuYyeHusi Ha uHeecmuyuoHHama deliHocm

YnpaBnsBaLwoTo APY>KECTBO HE MOXe fa npuaobuea 3a cmetka Ha POHOA yyacTue B akummte C
npaBoO Ha rnac Ha eavH EMWUTEHT, KOETO [a MNO3BOMM Ha YNpaBMsBaLLOTO APYXKECTBO MMM Ha
YfIEHOBETE Ha HEroBUTE YNPaBUTENHU WMAW KOHTPOSIHW OpraHn 3aegHo WM NooTAenHo da
yNpaXXHABAT KOHTPOST BbPXY EMUTEHTA.
YnpaBnsBalwoTo ApyXecTBo unu baHkaTa-genosutap, korato gencrsa 3a cmetka Ha POHOA, He
MoXe aa :

1. npepocTtassa 3aemu Unn ga 6bAe rapaHT Ha TpeTn nuua ¢ nmyectsoto Ha POHIA.
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2. npogaBa LIEHHN KHWXKA, MHCTPYMEHTU Ha NapuyHUA nasap u gpyrm uMHaHCOBU MHCTPYMEHTU MO
T.1,6. 4, K n 3, kouto POHABLT He nputexasa;
3. 0a uHBecTtupa aktmeute Ha POHIA B HapylleHne Ha HOPMaTMBHO YCTaHOBEHW 3abpaHu unn
WHBECTULMOHHM OrpaHnYeHns
Becunuku pasxogun, ceBbp3aHu ¢ gerHoctta Ha POHIA, BKMOYMTENHO rOAMWIHOTO Bb3HarpaXaeHne Ha
YnpasnsaeaLloTo gpyxecrtso, Ha baHkata-genoauTap, Ha oguTopa 1 gpyru, He MoraTt ga Hagsuwasar
5 Ha CTO OT cpegHaTa roguLlHa HeTHa CTOMHOCT Ha akTusuTe No 6anaHca Ha POHIA.
MonssBaHeTo Ha 3aemn ot POHLOA ce um3BbpwBa 4Ype3 YnNpaBnsBaLlOTO OPYXECTBO CaMO C
npegBapuTenHoTo paspelweHne Ha Komucndara 3a hMHaAHCOB HaA30p U NpU KyMynaTMBHO crlasBaHe
Ha cregHuTe ycnoBus:
1. 3aembT e npegocTaBeH OT 6aHKa, pasnuyHa oT baHkaTa-genosuTap;
2. 3aeMbT e Heob6XxoAuM 3a MNOKPMBaAHE Ha 3adbihKeHUATa No obpaTHOTO M3KyNyBaHe Ha OSANOBETE
Ha POHLOA;
3. 3aembT, CLOTBETHO ObLlaTa cyma Ha 3aeMuTe B e4MH 1 Cbll nepuog, He Hagsuwaea 10 Ha cTo
oT aktmBute Ha POHIA;
4. 3aeMbT e 3a CPOK He e No-Abnbr oT 3 Mecela.
UneHoBeTe Ha ynpaBuUTENEH NN KOHTPOSIEH OpraH Ha YNpaBnsaBaLloTO APY>KECTBO U CBBLP3aHU C TAX
nuua He moraT ga 6bvaaT cTpaHa no caenku ¢ POHIA, ocBeH B KAa4eCTBOTO UM Ha NpUTEXATENM Ha
HEroBn AOAnNoBe, NMpu crasBaHe Ha OrpaHuMYeHus, onpegeneHn ¢ Hapendba. ToBa ce OoTHacda M 3a
apyruTte nuiua, Konto paboTsaT No 4OroeBop 3a YnpasnsaBaLLoTO APYKECTBO.

2.2 PwuckoB npodun Ha 0P “ OBb lNpemuym Akuun”

PuckbT, oTHacsLW ce 40 MHBECTUPAHETO BbB (PMHAHCOBU aKkTMBU, € CblUecTBYyBallaTa Bb3MOXHOCT
AecTBMTENHaTa Bb3BPbBLLAEMOCT Ha AadeHa uHBecTMUuMs Oa Obae pasnuyHa OT ovakBaHaTa. B
obuonpreTusa cnyyam, pUCKbT € Bb3MOXHOCTTA [a ce peanuanpa 3aryba OT HSAKOA unuv aopu OT
BCUYKM HarnpaBeHU MHBECTULMMU.
WuBectutopute wn nputexarenute Ha ganose B AP “OBb [Mpemnym Akumn” cregBa ga ca
NMH(OPMMpPaHN 3a pUCKOBETE, OTHACALLM Ce A0 UHBECTULUMU B LEHHWN KHMXa U (DMHAHCOBU aKTMBW, 3a
Ja moraT IiecHo fa onpefensaTt pUcKoBus cu npodun U Aa B3emaT MHBECTULMOHHW peLleHnsa Ha
6asaTa Ha cBoMTE MHOMBMAOYANHU LEnu, XOPU3OHT 3a MHBECTMPaHe, FOTOBHOCT 3a MOEMaHe Ha PUCK U
Ap.
BucokoTo HMBO Ha puCK Npegnonara Bb3MOXHOCT 3a MO-BMCOKaTa AOXOAHOCT, 6e3 Aa cbliecTByBa
rapaHuus Takaea ga 6bae nocturHara.
Aktmeute Ha [1® “OBb MNpemnym Akumn’ ce MHBECTMPAT B KHMXKA C YMEPEHO A0 BUCOKO HMBO Ha PUCK
U ce nogabpxKa CTPYKTypa Ha akTMBUTE B MbISIHO CbLOTBETCTBME C OrpaHUYeHusATa, HamnoXeHu oT
Mpasunata Ha POHOA, 3IMMLK n nog3akoHOBUTE HOPMATUBHM aKTOBE MO NMpuUiaraHeTo My.
Mpwn ocbLiecTBABaHE Ha OEMHOCTTA MO opraHuaupaHe u ynpaeneHve Ha 0P “Obb Mpemuym Akumn’,
YnpaBnsBalioTo OPYKECTBO Ce CTpeMU KbM BanaHC Mexay KenaHWeTo 3a Bb3MOXHO HaW-BUCOKa
Bb3BPbLLAEMOCT N CbOTBETHOTO HMBO Ha PUCK.
Moptdennst Ha 0P “OBb lMpemnym Akumn’ € M3NOXEH Ha XapakTepHUTe crneumduyHU pPUCKOBE,
npou3TU4aLmn OT 0COGEHOCTUTE N 3aKOHOBUTE U3NCKBAHWSE OTHOCHO MHBECTMPAHETO BbB (PMHAHCOBM
aKTuBW.
Puckosete, Ha KouTo e u3noxeHa gerHoctta Ha O® “OBB lMpemuym Akumun®, morat ga G6baat
KaTteropmusmpaHu no Asa Kputepus :

» CucrtemaTtuyHM, CBbP3aHM C MAKPOaKTOPUTE B MKOHOMMKATA U

» HecuncrematnyHu (cneumcnyHm) puckose, CBbp3aHM C akTopu, OTHacAaWwM ce fo

OPYXXeCcTBa, B YMUTO KHMKa ce mHBecTupaT cpeactBata Ha POHOA v go YnpaBnsiBawwoTo
APY>KeCTBO.

Cucmemamu4Hu PpUCKoege

OcCHOBHUTE CMCTEMATUYHN PUCKOBE, HA KOUTO € n3noxeHa genHoctTta Ha [ “OBb Mpemnym Akunn’,
ca:
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lMonumuyecku puck — Bb3MOXHOCTTa Bb3BpPbLLUAEMOCTTa Ha nopTdenna oT LeHHU KHXa aa 6bae
NoBNUSAHa OT NONUTUYECKU (bakTopu.
Monutuyeckata cutyaums B Bbnrapusa ce oueHaBa kaTo ctabunHa. Ot 01.01.2007 r. gbpxaeaTta
CTaBa MbJIHOMpPaBeH 4reH Ha EBponenckus cbio3. KbM MOMeHTa Ha akTyanusauus Ha HacTosLWMs
lMpocnekT, KpeAUTHUAT PENTUHT Ha bbnrapus e “MHBEeCTULMOHEH”, onpeaerneH Ha :

- A-2 (SR) — cbc cTtabunHa nepcnekTMBa OT MexXAyHapogHaTa PenTMHroBa areHuums

S&P

- BBB + (LR) — cbc ctabunHa nepcrnektnea ot S&P.
B nocnegHute roguHn Bbnrapmsa ce xapaktepusvMpa € (YHKUMOHMpAaLLla nasapHa WMKOHOMWKA U
nonuTuKa, HacbpvaBalla MHBeCTUUUNnTE.
HaHbyeH puck

KbM MOMeHTa Ha akTyanusupaHe Ha HacTtosiwms [NpocnekT neyan6ata Ha doHga He ce obnara ¢
kopropaTuBeH AaHbK. [MonydYeHUTe OT MECTHM M YyXXOECTpPaHHU (PU3NYECKM U topUaAMYecKkn nuua
AOXOoAWM OT CAENKM C akuuM Ha MHBECTULUMOHHWM APYXXEeCTBa, W3BbPLUEHN Ha perynvpaH nasap Ha
LIleHHM KHMXKa He ce obnarat. CbLyecTByBa pyck npedepeHuunTe 3a MUHBECTUTOPUTE Aa OTnagHar.

UHncpnayuoHeH puck (“puck Ha noKynatenHaTa CnocoBGHOCT”) — pPUCKbLT [OXO4HOCTTa OT
nHBecTMUMMTEe Oa Obae noBnvsHa OT WHMNAUMOHHM (AedriauMoHHM) npouecu, nNpoTuyalluM B
MKOHOMMKATA.

PernctpupaHata rogumwHa mHdpnauusa kbm kpas Ha 2006 r. e B pa3mep Ha 6%. OdakBaHusTa Ha
Bvnrapcka HapogHa BaHka ca cBbp3aHu cbC 3abaBsiHe Ha roguLHMA TemMn Ha MHdNaumsa B pesyntat
Ha GnaronpusaTHaTa KOHIOHKTYpa Ha MeXayHapooHUTe nasapy Ha eHEPrunHM CypoBUHM 1 NiMncaTa Ha
KOCBEHU eheKkTN BbpXy BbTPELUHUTE LEeHW No NnHUS Ha ropmsaTta. [porHosvpaHaTa uHdnaums 3a
NbpBOTO TpMMmeceune Ha 2007 rogunHa e ¢ ropHa rpaHuua 5%. 3a 3abaBeHnst TeMN Ha HapacTBaHe Ha
LeHuTe LWe AdornpuvHece OO0 ronsgma cTeneH M agMuHucTpatMBHaTa MM perynaums. EdektbT Bbpxy
WHdNaumaTa B pesynTtaTr Ha npucbeamHaBaHeTo Ha bbnrapna kbM EBponenckna cbio3 ce oueHsiBa
Ha okono 0,48 NpoueHTHN NyHKTa OT obLiaTa nHdnauus.

®dyHKUMOHMPaHEeTO Ha Obnrapckata MKOHOMMKa B ycnoBusita Ha [lapuyeH cbBeT goBexga Ao
AOMbIIHUTENHA CTabUNHOCT Ha napuyHaTa eguHuua. BTopuyHMAT edbekT OT yCcKopeHue Ha
WHNaumsaTa B peavua Obpxasu, npucbeanHunu ce kbMm EC, cnopea cneumanucty ce OAbIDKM Ha
dakTa, 4e OoT Hadanoto Ha 2004 r. ueHUTEe Ha eHeprumHNTe Pecypcu ca ce NOBULLINIK PA3KO. Toau
npouec B MOMEHTa € B MPOTUIIONOSIOXKHA NOCOKA, Taka Ye epekTbT Ha YNEeHCTBOTO He Bu Tpabeano
0a goBefe Ao cepnoseH pbCT B TeMna Ha UHdnauus B bbnirapus.

BanymeH puck — Bb3MOXHOCTT@ Bb3BPbLLAEMOCTTA Ha WMHBECTUMUMOHHMS nopTdenn ga obae
NoBMNusIHaA OT NMPOMEHN B KYPCOBETE Ha pasfiMyHUTE BanyTu, B KOUTO ca U3OALEHU LEHHUTE KHUXA,
CbAbpXalln ce B UHBECTULMOHHNA nopTdenn.

YnpaBnsBalwoTo OPYXeCTBO WMHBecTMpa cpeactBata Ha O “OBb [lMpemunym Akumn’ B akTuBW,
OEHOMMHMpPaHW NPeanMHO B fieBoBe M EBpPO, HO He € M3KITIYEHO HaNMYMETO Ha KHKA, EMUTUPAHN
B Opyrv Banytu. [Jo MomMeHTa, B KOWTO NeBbT e cTporo cukcnpaH kbMm EBpoto unu Bbrrapus
Bb3rnpueme EBpPOTO KaTo napudHa eanHuULa, HaMa a CbLUeCTBYBa BaslyTeH PUCK 3a eKCnos3vuumnte B
KOSATO 1 fa e OT ABeTe BanyTu. YNpaBnsBalloTo APYXECTBO orpaHu4aBa BanyTHUG pUck (xegxmpaHe)
B CbOTBETCTBME C UHBECTULMOHHMUTE OrpaHNYEHNs, HanoXXeHn oT NpaBHaTa ypenba B cTpaHaTta.
JluxeeH puck — CBbp3aH C MPOMEHUTE B JIMXBEHUTE HMBA Ha Masapa, Ha KOWTO ce Tbpryear
(PUHAHCOBUTE aKTUBMW.

JINXBEHUAT pPUCK Ce OTHACA OCHOBHO A0 AbLIITOBUTE LIEHHU KHWKa (0bnurauyun), YmaTo CTOMHOCT ce
NPOMEHS B CreAcTBME OT MpoMsiHaTa Ha NuXBeHuTe HuBa. [pu yBenuyeHue Ha NMXBEHUTE HUBA €
Bb3MOXHO MasapHaTa CTOMHOCT Ha HanpaBeHUTE WHBECTULUMM Oa Ce MOHWKM M ga He Obge
peanu3MpaHa noTeHunanHo no-gobpa AOXOOHOCT OT MHBECTUUMW C  (pMKCMpaHa Mo-BMCOKA
Bb3BPbLLAEMOCT.

Mpy NOHWXEHWe Ha NUXBEHUTE HMBA, MOXE da Ce o4vakBa ToBa Ada ObOe KOMMEHCUpaHo OT
HapacTBaHETO Ha CTOMHOCTTa Ha camMmuTe akTUBM.
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YnpaensBaLoTo ApYXeCTBO ce CTpeMn Ja MUHUMU3MPA NMXBEHUS PUCK MbPBO, Ype3 MHBECTUPAHE B
KHWXa, n3gageHn ot ctabunHu BbB (PMHAHCOBO OTHOLUEHWE EMUTEHTU U BTOPO, Ype3 OnTMMM3aLms
Ha nopTdenna, T.e. ynpaBneHne Ha cpoyHaTa CTpykTypa (MaTypuTeTa) Ha UHCTPYMEHTUTE, B KOUTO
NHBECTUpa.

[Mo-Manko e BANSHUETO Ha NMNXBEHNA PUCK BbPXY YacTTa OT MHBECTULNOHHUA NopTdenn, cbabpKalla
KHWka 6e3 pmkcmpaHa [OXOOHOCT (aKkumm), Makap NPOMEHUTE B JIMXBEHUTE HMBA Aa BAUSAT BbpXY
BCUYKN WHBECTULMUWN, OOKONKOTO OUCKOHTOBUAT MPOLIEHT, M3MOM3BaH 3a OueHKa Ha akTuBute, e
CBbp3aH C TAX.

lMa3zapeH puck — Bb3MOXHOCTTa MasapHu BAUSHUS Oa NOBNUAAT HenpeaBuaeHO BbpXy Oo4vakBaHaTta
Bb3BPbLLAEMOCT Ha aKTUBMUTE.

OT ronsamMo 3Ha4yeHue 3a CbCTOSAHMETO U OOXOAHOCTTa Ha MHBECTULUMOHHUA nopTdenn Ha P “Obb
Mpemuym AKUMKW® e YyBCTBUTENHOCTTA Ha OTAENHUTE akKTMBU U nopTdenna kKato UuUano KbM
OBWXeHMATa Ha nasapa, Ha konto ce TbpryBatr. ,OBB Acetr MeHnmkMbHT® ALl KOHTponupa u
MUHUMU3NPA TO3N PUCK Ype3 NOCTOSHEH aHanu3 Ha nasapa v npunaraHeTo Ha NOAXOoASALWM MeToAM 3a
ynpaBneHne Ha MHBECTULNOHHUA nopTdenn.

JlukeudeH puck — 4acT OT nasapHus puck. OTbXKOeCTBSIBa Ce CbC 3aTPYOHEHUS UM HEBB3MOXHOCT
3a npogaxba Ha onpederneH akTMB UNu Lenus nopTdenn 3a KpaTtbk nepuog ot Bpeme, 6e3 ToBa Aa
aosee A0 NOBULWEHW TPaH3aKLMOHHN pa3xoau Unv kanutanosu 3arybu.

Ha mMakpoHMBO TO3M PUCK 3aBUCK OT Pa3BUTMETO Ha MKOHOMMKaTAa M nasapa kato usno. OyakBaHuATa
3a pasBUTUETO Ha MKOHOMMKaTa Ha CTpaHaTta, KbM MOMEHTa Ha U3roTBsAHE Ha HacTosAwms NpocnekT,
ca nonoxutenHu. ToBa [JaBa OCHOBaHME Aa Cce CMATa, 4Y4e nokynaTenHarta CnocobHOCT Ha
HaceneHneTo LLle HapacTBa, KakToO U LWe ce 3acunBa NPUCHCTBUETO Ha YyXXOEeCTPaHHU MHBECTUTOPU
Ha 6bnrapckusa kanuTanos nasap.

Puck 3a npaeama Ha MUHopumapHume akyuoHepu

YpaBnsBalloTO OPYXeCTBO MHBecTupa aktueute Ha AP “OBb [lMpemnym AKUMM® B MUHOPUTAPHU
NnakeTn OT LIEHHWU KHWXKa. EMUTEHTUTE, YMMTO LEeHHN KHWXKa ce TbpryBaT Ha Obnrapckua perynvpax
nasap, BCe Olle He crnasBaT M3UAno npuHuMnuTe 3a Aobpo KOpnopaTUBHO YyrpaBneHwe, KaTo
yrnpaBsnsaBaT akTMBUTE Ha KOMMNaHUUTE HeeddeKTUBHO U He B NOM3a Ha BCUYKN akLMOHEPW.
N3meHeHnaTta B HopmaTvmBHaTa 6asa, npe3 nocnegHuTe roguMHW, Hamanuxa TO3M PUCK, KaTo
nopobpuxa MexaHusMuTe 3a 3awuTa Ha npaBaTa U MHTEPECUTE Ha MUHOPUTAPHWUTE COBCTBEHULMN.
YpaBnsiBalLoTO APYXECTBO ce CTPeMU AONbHUTENHO Aa HaMarnu pucka KaTo MHBECTMpPa akTUBUTE Ha
Ao “OBbb [lMpemunym AKuMn” B KHWXKA Ha €MWUTEHTM, CnasBallM BUCOKM CTaHOapTn 3a [obpo
KoprnopaTMBHO yrnpaBreHue.

HecucmemamuyHu puckoee

CekmopeH pucK — CBbp3aH C TOBa [arnv UHBECTUUMUTE B AafeH CEeKTOp Ha MKOHOMUKaTa mmart rno-
Aobpa nnm no-nowa Bb3BPbLLAEMOCT OT O4aKBaHaTa OT UHBECTULMKN B APYr CEKTOP.

[MpOrHo3MpaHOTO MOMOXMTENHO pas3BUTME Ha WKOHOMMUKATa, KaTo USAMOo, M KanuTanosus nasap, B
YacTHOCT, ca npeanocTaBka 3a A0OpOTO pasBUTME Ha CekTopa M y4yacTHUMUMTE B Hero 4pes
yBenM4yaBaHeTO Ha Bb3MOXHOCTUTE U HAYUHWUTE 32 UHBECTMPAHE.

MeTtoguTte 3a ynpaBneHue Ha MHBECTULMOHHU MOPTAENNN, KOMTO Ce M3Noni3eart, No3BonsBaT Ha
YnpaensBaLloTo ApYKeCcTBO Aa nogabpka gobpe CTpykTypupaH noptdenn oT LeHHN KHka Ha Lo
“OBb Mpemnym AKUMK”, KbOETO CEKTOPHUAT PUCK € MUHUMU3UPAH.

®duHaHCO8 pUCK, CBbpP3aH C Bb3MOXHOCTTa 3a NON3BaHETO Ha KpeauTu, KOSITO € CTPOro orpaHnyeHa
ot 3MMMUK 3a gorosopHute ¢doHaose. 3a AP “Obb MNMpemnym Akumn” gencreaT CTporM npasuna 3a
NUKBNMOHOCT. PUHAHCOBUAT PUCK € NpeaBapuTenHo HOPMATUBHO OrpaHUYeH, Npu KOETO CbLUMAT ce
ceexaa oo cnocobHoctTa Ha POHIA na reHepupa AOXOAHOCT (6bu3HeC puck).

Puck om ynpaeneHuemo - ,OBb AceT MeHnpxmbHT” ALl ocurypsiea nogxogsiia opraHusaunoHHa
CTPYKTypa, y4acTMeTo Ha BMCOKOKBanMuuupaH1 cneunannuctu 1 npunaraHe Ha nogxogswm Metoau
3a ynpasreHue Ha nopTdenna, 3a MMHUMU3UPaHe Ha TO3U PUCK.

CneyugudeH puck om nopmabelsia — NPoOM3TUYA OT pUCKA Ha Pa3NNYHUTE BUOOBE LIEHHWN KHWXKA N
OT cneunUUHNA puUCK Ha gpyKecTBaTa, YNUTO KHMXKA ca BKIOYEHN B nopTdenna.

Bcuukm BugoBe puck noanexat Ha NOCTOSAHEH aHann3 1 KOHTPOM OT YNpaBnsBawoTo APY>KECTBO.
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Kpamka xapakmepucmuka Ha eaudogeme UeHHU KHUXa, 8KJIlo4eHU e nopmgebelna Ha P “ O6b
lMpemuym Akyuu’

AKunm

AKuMnTe gaBaT Ha npuTexatensa cuM npaBo Ha COGCTBEHOCT Ha OAN OT KOMMaHuWATa, OT KOSATO ca
nsgageHn, npaeo Ha rnac B O6woTo cbbpaHne Ha akumMoHepuTe W, NpaBo Ha AMBUAOEHT (ako 6bae
pasnpeferneH Takbe), MPaBO Ha 3anuUcBaHe Ha NPOMOPLUMOHANEH Ha npuTexaBaHUA OT TSX Asn 6pon
akuumn Npu yBenuMyeHue Ha Kanutana, NpaBo Ha JNIMKBMAAUWOHEH Osif1 OT OCTaTb4YyHUTE aKTMBU creg
yOOBETBOPSIBAHETO HA BCUYKMN KpeanuTopu Ha pupmarTa.

MpuTexatenuTe Ha akumMM MoraT Aa uMaT 4oXo4 OT AMBMAEHTM U HapacTBaHe Ha NasapHaTa LeHa Ha
KHWxaTa. MiHBecTnuumnTe B akumMm ca pUCKoBW, Nopagu ToBa Ye CTOMHOCTTa Ha akuuuTe MOXe da ce
MOHWXKKM WU OOPM KOMNaHuATa ga 6bae obsiBeHa B HECHLCTOATENHOCT. [JoxoabT M nevyanbarta He ca
rapaHTUpaHn 1N MHBECTUTOPUTE NMOEMaT puUcKa Aa He Bb3CTAHOBAT MHBECTULMUTE CU B MbITHUS UM
pa3svep. WHBecTutopuTe cneaBa ga vMmar npegsua, Ye npeauliHn pesyntatm OT AeVHOCTTa Ha
KOMNaHUnTe HAMAaT no HeobxogMMOCT Bpb3ka ¢ Obaelwm pesyntatu. CTOMHOCTTA Ha akuMmMTe MOXe
aa ce noHwxkn. VIHBecTMUMNTE B akUMMUTE He ca rapaHTUpaHu OT rapaHuuoHeH doHA, Cb3dafdeH OT
AbpXaBaTta unu OT Apyr BuA rapaHums. He ce rapaHTMpaT neyanbu u CblIeCTBYBa PUCK 3a
WHBECTUTOPUTE [a HE CU Bb3CTAHOBAT MbiIHWUS pa3Mep Ha BrIOXXeHUTe cpeacTaa.

C uen no-gobpa gmeepcudurkaums, B noptdenna Ha POHLA morat ga 6b4aT BKAKYEHU N aKuMKU Ha
APYXXeCcTBa CbC CPaBHUTENMHO NO-HUCKO HMBO Ha PUCK CNPSIMO ApYyr BUA akuMu. TakmBa ca, HanpuMmep,
NpPUBUMErMpoBaHMTEe akuMmM U akuMmTe Ha ApYyXecTBa CbC chneuuarnHa MHBECTULMOHHA Lesl, KOUTo
WHBECTUPAT B HEABMXMMO MMYLLECTBO, aKUMW Ha WHBECTUUMOHHM [pYyXecCTBa WM OAnoBe Ha
noroBopHn doHaose. PuckoBeTe, CBbp3aHM C MHBECTMPAHETO B NoaobeH BMA LIEHHM KHWXKA HOCAT
XapaKTEPUCTUKNTE, CbMBbTCTBALLUM AAMNOBUTE LEHHU KHWXKa, C Tasn OCOOEHOCT, 4e Hanpumep
WHBECTULIMOHHUTE OpYyXecTBa W OOroBOpHUTE (POHOOBE CTPYKTypupaT nopTtdennn ot uHaHCOBU
WHCTPYMEHTU N aKTUBUTE UM Ca, NO NPaBuo, CUNHO ANBEPCUPULNPAHMN.

ObnroBu LeHHN KHUXa (o6nurauumn)

MpuTexaTensaTt Ha ObNMOBM LEHHU KHWDKa KpeauTupa msgaTtens MM, KOUTo nsnonssa HabpaHute ypes
TAX CpeAcTBa 3a NoKpMBaHe Ha Heo6XoOMMOCT OT (PMHAHCOB pecypc. [AbnroBute LeHHU KHuxKa busat
KpamkoCpOYHU, CPEeOHOCPOYHU U OBbII2OCPOYHU WU HOCAT ¢bukcupaH 00x00. KonkoTo no-Abnbr e
CPOKbT 3a M3NnawaHeTo WM, TOSNKOBa MO-BMCOK PUCK HOCU WHBeCTMUMsITA B TAX. CbOTBETHO,
nsgartenuTte npeagnaraT No-BUCOKa JOXOOHOCT A0 NajeXxa UM.
[bnroBute UeHHM KHWKa MoraT Aa 6baat AeHOMUHMPaHW B pasnnyHun BanyTn, Aa 6baaTt obeaneyeHmn
N Heobe3neYeHn U HOCAT puUcka U KpeauUTHUS PEeNTUHr Ha magatens cu. [JoxogHoCcTTa UM € CUIHO
3aBucMma OT 00LMTE MKOHOMUYECKN YCIIOBMS U Hal-Bede OT puckoBeTe “MHNAaLMOHEH” N “NMXBEH”,
onucaHu no-rope.
MNpn HapacmeaHe Ha nuxeeHume npoueHMuU Ha nas3apa, nasapHaTa ueHa Ha obnurauuunte ce
NOHWXXaBa Nog HOMWHanHaTa UM CTOMHOCT, KOETO MOXe Aa NPUHYAW nputexaTtensa um unu ga ru
AbPXK B nopTdenna cn Ao nagexa uw, 3a ga peanusnpa obewaHata 4OXOOQHOCT, Unu ga peanuaupa
KanuTanoBa 3aryba, npogaBankm rm (Npy HeOBXOAMMOCT OT NUKBWOHW CPeACcTBa) Npeawn nagexa.
HeratnBHuaT edekt moxe ga 6bae npeogonsH 4YacTMYHO, Mpy BnaraHe Ha ocBobogeHuTe (OT
WMHBECTUTOPA) CPeACcTBa B MO-BMCOKOOOXOAHA EMUCUS.
MNpwn HamanseaHe Ha nuxeeHUme rnpoyeHmu, nasapHata ueHa Ha obnurauuite HapacTBa Hag
HOMWHaNa, HOCEWMKN KanuTanoBwu neyanbwu Ha WHBECTUTOpPa, ako TOM pewwn ga ce ocsoboau ot
KHWXaTa npegu nagexa vum.
N3patenuTe Ha AbMArOBM UEHHW KHWXa npeanarat pasHoobpasHM cxemMu Ha [OXOOHOCT, Hau-
pa3npocTpaHeHnTe OT KOUTO ca :
» CKoHmMosU — MbpBOHAaYanHoO ce nNpogasaT C OTCTbMKa OT HOMUHanNa, a ce u3kynyeat obpaTHO
no HoMuHarn;
» JluxeoHOCHU — NbpBOHaAYyanHO ce npogasBaT NO HOMWHaM W ce Wu3kynyeBaT MO HOMWHAarT,;
uspgatendar uMM nnawa nuvxea Ha nputexatenute (MHBeCcTUTOpUTE) 3a nepuofda Ha
CbLLECTBYBAHETO Ha KHUXaTa,
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» CKOHMOBO — /IUXBOHOCHU — MbPBOHAYasiHO Ce NpoAasaT C OTCTbIKa OT HOMUHanNa, U3kynysaT
ce OT nsgartens no HOMUHanN 1 3aefHO C TOBA HOCAT NMXBa 3a Nepuoa Ha CbLUECTBYBaAHETO
Cw.
B HacToswuma [lpocnekT ca onucaHW HakpaTko OCHOBHUTE BMAOBE AbMArOBU LEHHUM KHUXa B
nocnegoBaTernHocCT, yka3Ballia yBenmyaBallo ce HUBO Ha PUCK.
AbpxasHu yeHHU kHuxa (JUK) — ObnroBu LEHHU KHWXKA, U3gaBaHU U rapaHTMpaHu OT AbpXKaBarta.
CmATaT ce 3a HUCKOPUCKOB NN 6e3pnCcKoB PUHAHCOB UHCTPYMEHT. HOCAT 4OXOAHOCT, CbM3MepuMa U
O0BUKHOBEHO MO-HMCKa OT Tasu No Aeno3uTuTe B TbProBckntTe 6aHku.
C1abunHOoTO MKOHOMMYECKO pa3BuTe Ha bbnrapua npes nocneaHUTe roagnHM Hamanm nasapHUst puck
Ha [OUK. O6bnuraumute no Obrrapcknsa AbpkaBeH ObMr, TbpryBaHW Ha MeXOyHapoAHWTE nasapu
(Bpengn obnurauumn, espo obnuraumm u rnobanHu obnurauun) ce BNUAAT U OT SOMBIHUTESNHU
dakTopn KaTo LUEHOBM paBHUWA Ha Operan M eBpo obnurauum, emuTMpaHm OT ObpXaBu CbC
CbU3MEPUMUA B CTpaHaTa pUCK.
KbM MOMeHTa Ha u3roTBsHe Ha Hactoswms [lpocnekT, KpeaAuTHUAT penTuHr Ha bBbnrapus e
“MHBECTULMOHEH", onpederieH Ha :
- A -2 cbc ctabunHa nepcnekTuBa OT MexayHapogHaTa peiTMHroBa areHumst S&P
- BBB+ (LR) cbc ctabunHa nepcnektnsa ot S&P .

O6nvraumuTe, eMuTUpaHM OT AbpXaBaTta, ca cpeq Han-NMMKBUOHUTE MHBECTULMOHHUN MHCTPYMEHTU Ha
6bnrapckns puHaHCOB nNasap. 3a obnurauumte NO BBHLWHUA ABAr ce noaabpXKaT KOTUPOBKM OT
BOAELLM MexXayHapoOHU MHBECTULMOHHM BaHKK, KOeTO NpaBu NIMKBUAHUSA PUCK HA Te3U UHCTPYMEHTH
N3KMIOYUTENHO HUCHK.
OvakBaHOTO nNpucbeanHsBaHe KbM EBponenckms cbio3, NONOXUTENHUTE OYaKBaHWS 3a pPa3BUTME Ha
Obnrapckata MKOHOMMKA W CBbpP3aHWsi C TOBA MHTEPEC OT BbHLIHW WMHBECTUTOPM npeanonaraT
HapacTBaHe Ha ueHuTe Ha LK.
ObwuHcKu obnueayuu - ObNTOBU LEHHU KHWXKA, U34aBaHU M rapaHTMpaHu oT oTaenHu obwmHu. C
n3gaBaHeTo MM OOWMHUTE (PUHAHCUPAT OCBLLUECTBABAHETO HA MHBECTULMOHHUTE CWU Mporpamw,
NHPPaCTPYKTYpHN npoektn u gpyrn. Hocat no-ronam puck ot ALK uM ca no-HUCKO NUKBUOHW.
MpegnaraT ce, CbOTBETHO, C NO-BUCOKa JOXOAHOCT.
UnomeyHu obnuzayuu — cnoped ObLNArapckoTo 3aKOHOAATENCTBO ce u3gaBaT camo OT GaHku. C
HabpaHuTe cpeacTtBa HGaHkuTe hHaHCUpaT onepauunTe Cu No NpefocTaBaHE Ha UNOTEYHU KpeauTu.
O6esneyeHn ca C B3eMaHUs No Beye OTMyCHATW MNOTeYHU KpeauTu. [pepocTaBeHaTa OT eMUTEHTa
AOXOOHOCT 3aBMCK KaKTO OT OBLLMTE MKOHOMMYECKM YCINOBWUS, Taka U OT PEUWTMHra U CbCTOSIHMETO
(pucka) Ha KoHKkpeTHaTa 6aHka — usgaren.
PerynupaHeTto Ha To3n BMA obnuraumm CcbC crieyunaneH 3akoH onpenens no-HUCKOTO HUBO Ha PUCK,
nopaau NoctaBsHETO Ha onpeaeneHn U3NCKBaHUSA KbM OCHOBHOTO M JOMbrBaLOTO obesneyeHne no
OTHOLLEHWE Ha Tuna MMOTK, pUCKOBaTa Knacudukaumsa Ha oTnycHaTuTe KpeauTn, HeobpemeHeHOCT C
TEXEeCTW, CPOYHOCT, NMUKBUAHOCT Ha 3amecTBaLLoTo obesnedyeHve n ap.
MasapbT Ha nnoTeyHu obnurauumn B Bbnrapus ce passunBa cpaBHUTENHO 6bp30. MNopagn gobpata um
rapaHTMpaHoCT, Te ce nocpeliar C UHTepec OT WHBECTUTOPWUTE, BBIMPEKM MNO-HMUCKaTa AOXOOHOCT
CrnpsiMO KopnopaTuBHUTE obnuraumu.
KopriopamusHu obriuzauyuu — nsgaesat ce oT dupmu (Bkn. 6aHkn). Morat ga 6bgat HeoGesnedeHu
unn obesneyeHn C pasnuyHyW, NPUEMMBU 3a MNOTEHUMANHWA WMHBECTUTOP, aKkTMBM Ha u3gaTens.
PuckbT n goxogHOCTTa No To3u BMA obnuvrauumn € cTporo uHauemayaneH. lNpegnaraHata 4oXo4HOCT,
KakTo 1 Mpu MnoTeyHnTe obnuraumu, e B npsika 3aBUCMMOCT OT 00LUA pUCK Ha nasapa, cneumpuyHus
PUCK Ha oTpacbna W KPeAWUTHUS PENTUHI Ha KOHKPEeTHUS u3gaTten u OOMKHOBEHO e no-Bucoka oT
npeanaraHaTa no u3bpoeHuTte no-rope. CmartaT ce 3a Han-BUCOKO PUCKOBUTE ObMTOBU LEHHU KHUXKA.

l'|y)K,C|,eCTpaHHI/I UeHHUN KHNXa

LieHHU KHWXa, n3gafeHn OT YyXKAEeCTpaHHN EMUTEHTU, MPUETU 3a TbProBMSl Ha perynnpaHy nasapu Ha
LEHHN KHMXA, HOCAT OobuYaliHUTe PUCKOBE 3a BWAA WHCTPYMEHT, KAKTO U pUCKA Ha KOHKPETHUS
nsgater, Ha oTpacbnia U JbpXaBuTe, B KOUTO TON OCbLUECTBSIBA AeNHOCTTa CW.
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D,epVIBaTVIBHVI (bVIHaHCOBVI MHCTPYMEHTHU

[epuBaTUBHUTE (PUHAHCOBU MHCTPYMEHTU ca BTOPUYEH PUHAHCOB MHCTPYMEHT CbC crieuunanHa uen,
4YneTo u3nonsBaHe Hanara pasbupaHe KakTo Ha 6a30BUSA aKTUB, Taka M HA MeXxaHu3ma Ha OelcTBue
Ha camua [epvBaTMBEH WHCTPYMEHT. TsxHaTa CrOXHOCT W3MCKBA CbLOTBETHO cpeacTBa 3a
HabnogeHne Ha cOenkuTe C TAX, aHanu3 Ha PUCKOBETE, KOUTO HOCAT M CnocoBHOCT Aa ce npaswu
AVHaMU4YyHa W agekBaTHa NPOrHo3a Ha LeHUTe MM, ¢ Len Aa ce usberHe ynpaBEeHCKUSIT PUCK.
ChblueBpeMeHHO HebnaronpuaTHaTa NpPoMsiHa B LieHaTa Ha 6a30BUSI aKTUB, KYpC UM MHOEKC HOCU
puck oT 3aryba Ha cyma, KO\TO HagBuwaBa cymaTa, WHBECcTWpaHa B AepuBaTUBHUS (hMHAHCOB
WHCTPYMeHT. ToBa € PUCK Ha noctoBuA edpekT. [pn HAKOM BMAOBE AEpUBATUBHU (pMHAHCOBU
WHCTPYMEHTU TO3M PUCK € HeorpaHmyeH. CbllecTByBa U TPETU BUO PUCK — PUCKBT OT MOrpeLlHo
oLueHAABaHe Ha AepUBHUA (PUHAHCOB WMHCTPYMEHT, OMNpederieHO OT CrOXHOCTTa Ha To3u BuA
bMHAHCOBU MHCTPYMEHTU. B TO3M CMUCHI M3MNON3BaHETO Ha AepuBaTMBHM (DMHAHCOBU MHCTPYMEHTU
e 6bae M3uano cbobpaseHo ¢ MHBECTULIMOHHUTE Lenn Ha POHOA.

JlnkBnaHu cpenctBa

ToBa ca napmy4Hn cpeacrtBa B Kaca, B3eMaHusa no 6e30pquV| MUnn cbC CPoK Jo 3 Meceua OaHkoBU
BIioroee, LUeHHU KHWXXa unn gpyru nnatexH cpeacTtea, onpenerieHn ¢ Hapen6a.

Memodu 3a ynpaeneHue Ha UH8eCMUUUOHHUS nopmaebeln

,OBb AceT MeHnmKMbHT' ALl AencTBa B CbOTBETCTBME C MEXAYHAPOAHO MpueTuTe CTaHAapTu U
HOPMW Ha NoBeAeHWe Ha KanuTanoBuTe Nasapu :
- He ce u3nonseBa BbTpelHa WH(opMauns Npu TbProBusTa C LEHHU KHKa U Opyru
PUHAHCOBU MHCTPYMEHTY;
- ynpaBneHWeTo Ha MHBECTULIMOHHUA NOpTdEenn MoXe Aa ce pasrnexaa kaTto rnpouec B
OnHamuKa.
ToBa npegnonara :
» [lpoyyBaHe u cbobpas3siBaHe C WHBECTUTOPCKUTE MNPEeAnoYUTaHuUs U O4vYakBaHMA WU
nasapHarta KOHIOHKTYpa npu hopMmupaHeTo Ha nopTdenna;
» TlocTosiHHO HabngeHne Ha nasapHuTe (akTopu, MMaLLWM BNUSHWE BbPXYy CTOMHOCTTA Ha
noptgenna M KopekumMm B CTPyKTypaTa My, KOUTO Ja ocurypsiBaT NpuabpKaHeTo KbM
LuenuTe N orpaHMyYeHuaTa CbabpKalln ce B 3aKOHa;
» T[lepuoanyeH nperneg u oueHka Ha OeHOCTTa No ynpasfieHWe Ha nopTtdenna, c uen
CBOEBPEMEHHO NMpeanpuemMaHe, Ha AencTBus 3a NnogobpsBaHeTo u;
» dopmynuMpaHe Ha HOBM CcTpaTerMm M MNONUTUKA Ha YynpaBfeHWe Ha nopTtdenna wu
OCbLUECTBSABAHETO UM;
N36poeHOTO npeanonara akmueeH rnodxod KbM YNpaBneHWEeTO Ha MHBECTULMOHHMSA nopTdenn Ha
Ao “OBb MNpemnym Akuun”.
Mpwn ynpaBneHneTto Ha aktueBute Ha AP “OBb MNMpemuym Akumn” ce cnegBa CTPUKTHO NonuTuKata u
ctpaternsata Ha ®OHLA, nNpun KOETo e Hanuue CTpeMeX 3a OCbLeCTBABaHe Ha mpedumMcmeama
(BMX T.2.5.), KOUTO HOCK MO NPUHLMMN NHBECTUPAHETO B AOroBOPEH (POHA, CLOTBETHO - B NopTdens ot
LEHHU KHWXKa.
YnpaensBawoto gpyxectso Ha AP “OBb [lNMpemnym Akumn’ ocCbLUECTBABA NOCTUrAHETO Ha Te3u
npeguMMcTBa, KaTo M3Non3Ba HAKONKO OCHOBHWM MeToa 3a yrnpasreHne Ha nopTgennu :
“Queepcuchukayusi’ — MeTo 3a HamarnsiBaHe Ha pucka, Ype3 BKIOYBAHETO Ha pas3nuUyHN aKkTUBKU B
noptdenna, ¢ uen MMHUMU3NPpaHe BIIUSHNETO Ha OTAENHUA akTUB BbpXxy uenus noptdenn. Taka ce
ocurypsiBat MOCTOSAHHU U CTabunHyW npuxogu, BMECTO NopTennsT Aa € 3aBUCUM OT eOUHUYHM
dakTopu, KOMTO MoraT Aa AoHecaT BUCOKM nevanbu, HO 1 ronemm 3aryou.
YcnelwHa gneepcudurkanmsa ce nocTura ypes :
» Cb3gaBaHe 1 ynpasneHne Ha nopTtdenn, CbabpXKall, pasfnuyHN UHBECTULUOHHU UHCTPYMEHTH;
» BKMNOYBaHe B nopTdenna Ha KHWXKa C pasfiMieH PUCK, MUHUMU3MPaKKK cneuududHuTe
PUCKOBE KaKTO Ha pasfiMyHuTe eMUTEHTU, Taka 1 Ha OTAENHUTE OTpacrnu.
Bbnpekn 4ye guBepcudumkaumsita € eguH OT Han-BaKHUTE MeToOM 3a HamansBaHe Ha pucka npu
WMHBECTMpPaHe 1 ynpasrieHne Ha NopTgennn OT LEHHN KHMKa, TS He e rapaHums cpewly 3aryou. B Toan
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cMucbi, YNpaBnsaBaLloTo APY>KECTBO OrpaHu4aBa pa3HoobpassBaHeTo Ha akTUBMTE B nopTtdenna Ha
Ao “OBBb Mpemnym Akumn” 0o TeXHUSA pasymeH 6por, Npu KOUTO PUCKBT Ha MHAMBUAYAITHUSA akTUB OT
nopTdenna e orpaHU4eH 40 MUHUMYM, HO U CamMUAT NopTdenn e No-npeackasyem.
“Onmumu3sayusi Ha nopmdelina” — MeTod, nNpegnonaraw, B MakcMmarnHa cTeneH usbsrsaHe
noemMaHeTo Ha pPUCK Mpu CTpeMeX 3a MNoCTUraHe Ha MakCuMarHO Bb3MOXHa Bb3BPbLLAEMOCT.
YnpaBnsiBaLLoTo APY>KECTBO AENCTBA paLMOHanHO, KaTo MHBECTULMOHHUTE peLleHnst ca 6asmpaHn Ha
MaKkCUMU3NpaHe Ha Bb3BPbLLAEMOCTTa 32 HMBOTO Ha pUCKa, KOWTO € MpuMeMrnvB 3a MHBECTUTOPUTE.
Mpn cb3gaBaHeTo M ynpasneHneTo Ha noptdenna Ha P “OBb MNpemnym Akumun’, YnpaBnsaBawoTo
OPYKECTBO Ce CTPEMU B MakCcMMarnHa cTeneH aa ce Jobnuku oo epekTuBHaTa rpaHmLa Ha pUcKoBuUTe
aKTMBU, YMUTO KpUTEPUN 32 ePEKTUBHOCT U3NCKBAT :

» [lpu gageHo HMBO Ha OYaKBaHWsl OT MHBECTMTOPUTE PUCK da HAMa gpyra KombuHauust ot

aKTUBW, KOATO Aa MMa no-rongma oT o4dakBaHaTa Bb3BPbLLAEMOCT;
» Tlpu JageHo HMBO Ha oO4yakBaHaTa OT MHBECTUTOPMTE Bb3BPbLLLAEMOCT Aa HAMa Jpyra
KOMBUHaLUKMs OT akTMBW, 3a KOSITO Aa € NPUCHLL, NO-HUCHK PUCK.

Mpun n3bopa Ha akTnBMK, AuBEpPCcUdMKaLMUSATa U ONTUMU3ALUSATA HA MHBECTULMOHHA nopTdenn Ha O
“‘OBb [lMpemuym Akuun’, YnpaBnsasawloTO APYyKEeCTBO MNON3Ba 3a OUeHKka Ha pucka w
Bb3BpblUaemMocTTa CTaHOapTHUTE 3a CbBpPEeMEeHHaTa Teopuss CTaTUCTUYECKM U BEPOSTHOCTHM
KONMMYeCcTBEHW U3MEPUTENN, KOUTO Aa OTYMTAT KaKTO PUCKOBETE, CBbP3aHU C KOHKPETHUS akTUB UNu
nopTdenna kato Lano, Taka n puckoBeTe, CBbP3aHu € Nasapa, Ha KOUTO ce TbpryeBaT akTUBUTE.
Tvn kato noptdhennst Ha AP “OBb MNMpemuym Akumn” cbabpxa n obnuraumm, ocob6eHo BHMMATENHO
ce crneav v aHanusvpa egpekmueHama Oropayusi, KOSTO € MHOIO BaXXeH KONMMYEeCTBEH NoKa3aTten 3a
HUBOTO Ha NOETUS NMUXBEH PUCK U MMa PONSTa Ha orpaHMYnTEN NPU oNTUMU3NpaHeTo Ha nopTdenna.
Value at Risk (VaR) - meToa npeacraBnssall, KOHKPETHO KONUYECTBEHO N3YMCIEHME HA OYaKBaHaTa
MakcumarnHa 3aryba ot nopdenna 3a npegsapuTenHO onpefeneHn nepuvod OoT BpeMe U CTeneH Ha
BEPOATHOCT (HMBO Ha curypHocT). VaR ce usnonssa 3a pasnpefensHe Ha pucka, kKato nossondsa fa
Ce U3MepU KaKTO puMcKa Ha OTAENHUSA akTUB CnpsMo obLma puck Ha nopTdenna, Taka u B 4acTHOCT,
NpUHOCa Ha aKkTuBa KbM OOLLIOTO NpeacTaBsaAHe Ha nopTdenna.
3a no-gobpoTO ynpaBneHMe Ha PUCKOBUTE XapakKTEpPUCTMKM Ha aktmeuTe Ha [P “OBb Mpemnym
Akumn” ce nsnonseat AepnBaTMBHU (PUHAHCOBU MHCTPYMEHTU, KOraTo U ako ToBa He MpOoTMBOpEeYN Ha
NHBECTMLMOHHaTa nonuTtuka Ha P “Obb Mpemuym AkumK” 1 Ha 3akoHOBUTE pa3snopeadw.
C npunaraHeTo Ha pasHOOOpas3HW W CbBPEMEHHUM MeToAM 3a yhnpasreHue Ha nopTtdenna,
YnpaBnsBalwoTo APYKECTBO Ce CTpemMu Aa nogabpxa nopTdenna oT ueHHuM kHuwka Ha O “OBbb
Mpemuym AKUMKW® Taka CTPYKTypupaH, 4Ye [[a OTroBaps HambfHO Ha HanoXeHUTe OT 3aKoHa
OrpaHNyeHus.

2.3 MpaBsuna 3a oueHka Ha nopTdeina u onpeaensHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha [1d

“OBb NMpemnym Akuunn”

HeTtHaTta ctomHocT Ha aktmeuTe Ha POHIA ce onpegens Bcekn paboTeH OeH OT ceamuuarta npu
YCNoBusiTa U peda Ha AeWCTBaLOTO 3akoHoaaTtenctso u lMNMpasunata Ha POHOA npu cvbniogaBaHe
Ha cnegHuTe

lNMpunyunu

» HeTtHaTta cTonHocT Ha aktuBuTe Ha POHIA ce onpegensi Bcekn paboTeH AeH OT ceamuuaTa,
KaTo BKIMOYBA CTOMHOCTTA Ha BCEKM €AnH OT nputexasaHuTe oT POHIA akTtnem no 6anaHc.

» [lpun n3umncnasaHeTo Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ce OTYMTaT U CbOTBETHUTE pasxoau,
CBbp3aHM C AenHoCcTTa MNo npogaxba u obpaTHO W3KyrnyBaHe Ha ASANOBE, BKIIOYUTEITHO
Bb3HarpaxgeHnata Ha YnpaBngaBaloTo ApyXecTBo UM baHkaTa-genosutap, Kakto v apyru
pas3xoau, ako TakMBa 6baaT npeaBuaeHu.

» OueHkata Ha aktmBute Ha POHOA ce wus3BbpwBa nNpu nbpBOHaAYanHo npugobreaHe
(npu3HaBaHe) — no ueHa Ha npuaobuBaHe. MNocnegBalla oueHka Ha aktuBute Ha POHOA ce
N3BbpPLUBA EXEAHEBHO, MO NasapHa LeHa, BMHarKn, korato Takaea Moxe aa 6bae onpeaenexa.
OcCHOBEH KpuTEpUIA 3a onpeaensHeTo Ha NasapHaTa CTOMHOCT € NIMKBMOHOCTTA Ha akTUBUTE.
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» Korato He moxe ga Obae onpeferneHa nasapHa LieHa Ha JafeH akTuB, TOW ce OoLeHsiBa no
cnpaBeanueata My CTOWHOCT, 4pes3 npunaraHe Ha metoauTte, onucaHu B [lpaBunarta 3a
OLeHKa Ha nopTtdenna n onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE.

» [ocToBepPHOCT M NpefCcTaBUTENHOCT Ha MHpopMaumnsaTa, N3nosi3BaHa 3a Lennte Ha oLeHKaTa.

» [lokymeHTanHa o60CHOBaHOCT.

» KoHTpon Ha 3akoHOCbOOpasHocTTa.

» MeTogonormyeH KOHTPOM Ha OueHbYHaTa AEeNHOCT.

Akmuesu

CtonHocTTa Ha aktnsmute Ha POH[A ce onpenens, KakTo cnegea :
A. LEHHU KHUXA
. MO NA3APHA LLEHA

1. Bbneapcku ObpKasHU UEHHU KHUXa.

1.1. OueHka Ha UeHHU KHUXa, emumupaHu om Penybrnuka bbrzapusi 8 cmpaHama.

MasapHa e cpegHoapuTMeTMYHATa LeHa OT ueHuTe ,KynyBa” 3a Tekywmsa paboTeH OeH, onpegenexHu
OT He Mo-Manko OT ABamMa MbPBUYHU OUMbPU HA ObPXaBHU LEHHU KHWXAa CbrnacHo AencTBallng
HOpMaTMBEH akT, ypexaal, ycrnoBuaTa U peda 3a emuTupaHe, npuagobveBaHe M u3nnawaHe Ha
6e3HannyHn ObpXKaBHU LEHHW KHUXKA.

B cnyyan, ye ueHaTa e u34McneHa Ha OcHoBaTa Ha npeacTaBeHU OPYTHU LEHW OT MbpBUYHUTE
Ounbpu, TS ce n3nonaea NPSAKo 3a npeoueHka. [Npu ycnosue, Ye LieHaTa e Yyucta, Ha OCHoBaTa Ha
NNXBEHUTE XapaKTEPUCTMKN NO NEPUOANYHOCT M PaBHULLE Ha NNXBEHUTE KYNOHW, TA ce npeobpasyBa
B OpyTHa 1 cned ToBa ce M3Norn3Ba 3a NpeoLeHkKa.

1.2. OuyeHka Ha uzdadeHu om Penybriuka bbrizapus KHUXa 8 YyX6uHa.

MasapHaTa ueHa ce onpeaens No creaHUst HaunH:

a) Nno ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa B AEHs Ha oueHkaTa, obsdBeHa B eNekTPOHHa
cucTemMa 3a LieHoBa MHdopMaUns,;

6) B cny4an Ye nasapbT Ha LEHHM KHXKa He e 3aTBopun o 15,00 yaca B AeHs Ha oueHKaTa - no
ueHa "kynyea" npu 3aTBapsiHe Ha nasapa 3a nocnegHust paboTeH OeH, obsBeHa B eneKTpoHHa
cucTemMa 3a LieHoBa MHdopMauus,;

B) B Crny4vain 4ye 4yxgecTpaHHMAT nasap He paboTu B AeHS Ha oLeHKaTa - Mo ueHa "kynysa" npu
3aTBapsiHe Ha nasapa 3a nocnegHus paboTeH OeH, ob6siBeHa B enekTpoHHa cuctema 3a LeHoBa
UHdopMaung.

B cny4yai, 4ye ueHaTa e n3uucrneHa Ha ocHoBaTa Ha T. @) — B) e OpyTHa, TA Cce M3non3ea Npsko 3a
npeoueHka. lpn ycnosBue, 4ye uUeHaTa e 4yuCcTa, Ha OCHOBATa Ha INUXBEHUTE XapaKTEpPUCTUKM MO
NEPVMOAMYHOCT U paBHULLE Ha NUXBEHUTE KynoHW, T ce npeobpas3yBa B OpyTHa u cnenj ToBa ce
n3nonasa 3a npeoLeHka.

2. KopnopamueHu UeHHU KHUXa

2.1. OueHka Ha OBbNrapckM M YyXOeCcTpaHHU akumMuM U npaea, AOMyCHaTM OO0 UMM TbpryBaHM Ha
perynupaH nasap Ha UeHHW kHwka B Penybnuka Bbnrapus, kakto u ©bnrapcku akumm m npaea,
JonycHaTy 0 Uy TbpryBaHW Ha perynvpaH nasap B ObpXKaBu YNeHKu:

a) NoO cpeaHonpeTerfieHaTa LeHa Ha CKMYeHUTe C TaX COENKM 3a  Tekywusa paboTeH faeH,
o6siBeHa ypes cuctemarta 3a TbproBus Unm B 6opcoBusa GLONETUH, ako 0B6EMBT Ha CKINIOYEHUTE C TAX
caernku 3a geHsa e He no-manbk oT 0,02 Ha cTo OoT obema Ha cboTBEeTHaTa EMUCUSL.

©) ako He MoOXe Oa ce onpedenu LeHa no peda Ha T. 2.1. GykBa a), UeHaTa Ha akuuuTte,
CbOTBETHO Ha npasarta, ce onpefens KaTto cpegHoapuTMeTUYHa Ha Han-BMCOKaTa LeHa "kyrnysBa" oT
NnopbYKUTE, KOUTO Ca BanuAHW KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHus nasap B TEKYLUNS OeH, U
cpefgHonpeTerneHaTa LeHa Ha CKMNIOYeHUTEe CbC CbOTBETHUTE LIEHHM KHUXa COENKW 3a CbLUnA OeH.
LleHata ce onpenens no To3u peg caMmo B Cnyyan, Ye mma CKIoYeHW caernku 1 noaageHun nopbyky
LeHa "kynysa".

B) akO He MOXe Ada ce npunoxu T. 0), UeHaTa Ha akummTe, CbOTBETHO Ha npaBaTa, €
cpepHonpeTerneHaTa UeHa Ha CKIYeHUTe C TAX cOernku 3a Han-6nuskus geH npes nocnegHusa 30-
OHeBeH rnepuo KbM JaTaTa Ha oOueHKaTa, 3a KOMTO MMa CKIYveHn caenku. B cnyyan, 4e B
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npeaxogHns 30-OHEBEH Nepuod € U3BbPLUBAHO YBENMWYEHWEe Ha kanutana wnu pasgensHe Ha
akuMmMTe Ha eMuTeHTa UnNn e obsiBeHO u3NnawaHeTo Ha OMBUAOEHT, CpeaHo npeTerneHaTta ueHa no
uspeveHne MbpPBO Ce Kopernmpa CbC CbOTHOLIEHMETO Ha yBelfMyeHwe Ha KanuTana, CbOTBETHO Ha
pasgensHe Ha akuuuTe unum pasMepa Ha AuMBUAEHTa, ako Han-6nuskus geH npes3 nocnegHus 30-
OHeBeH rnepuoa KbM [aTtaTa Ha oueHKaTa 3a KOWTO MMa CKMYEeHU cOenku e  npeauv AeHs, cnepg
KOWTO nputexaTenure Ha akumm HAMAaT NpaBo [a ydacTBaT B YBENIMYEHUETO Ha KanuTarna, CbOTBETHO
AEHs Ha pasaensHeTo UNn AeHsi, OT KOWTO nNpuTexaTenuTe Ha akuum HaMaT NnpaBo Ha AUBUAEHT.

r) B cnyyam 4e perynupaHuaT nasap He e 3atBopun Ao 15 4., nocnejpauwiaTta oueHka ce
N3BBbPLLBA MO CeAHNst HAYMH:
aa) no nocnegHa LeHa Ha CKIoYeHa € TAX caernka 3a npeaxoaHuns paboTeH AeH;

66) ako He MOoXxe fa ce npunoxu bykea "aa", nocneapallaTa oueHKa ce U3BbpLUBa NO NocrneaHa LeHa
"Kynyea" 3a npeaxogHus paboTeH geH.

2.2. oueHKa Ha oepvBaTUBHWN (PUHAHCOBU MHCTPYMEHTU - MO peda Ha T. 2.1.

2.3. oueHka Ha Bbnrapcky n vyxxgectpaHHu obnurauumm, onycHaTn 40 UNUTbPryBaHu Ha perynvpat
nasap B Penybnuka Bbnrapus, kakto n 6bnrapcku obnuraumm, AonycHatv A0 UKW TbpryBaHU Ha
perynupaH nasap B AbpXKaBW YNIEHKN:

a) No cpegHonpeTerneHaTa LeHa Ha CKMYEHUTE C TSAX CAENKM 3a TeKywmsi paboTeH AeH,
obsBeHa 4ype3 cuctema 3a Tbproeust unn B 6opcoBnsa GLONETUH, ako 0OEMBT Ha CKIOYEHUTE C THX
CAEenku 3a aeHsa e He no-manbk oT 0,01 Ha cTo OoT obema Ha CbOTBETHATA EMUCUS.

0) ako He MOXe fa ce onpedenu LeHa no pega Ha 6. a)., nocrnegpalla oueHka Ha obnurauum ce
M3BbPLLBA NO CPedHO MpeTerfneHarta LeHa Ha CKIYeHUTe ¢ TaX COAernku 3a Han-bnuskusa geH npes
nocnegHuna 30-OHeBEH nNepuo KbM JaTtaTta Ha oLeHKaTa, 3a KOUTO MMa CKITHOYEeHU COEeNKu.

B) B Cry4an 4e perynupaHvaT nasap He e 3aTtBopun o 15 4. unu He pabotm B AeHsA Ha
oueHkaTa, nocnejpailarta OUeHKa Ce M3BbpLIBa CbOTBETHO NO pefa Ha T. 1.2. Gykea 6) n 1. 1.2.
OGykBa B) OT HacToALWMA pasgen.

r) B cnyvauTe, Korato ce usBbpLUBa NocrnefBalla oueHka Ha obnuraummn, No KOUTO NPeacTou
nnawliaHe Ha nuxea u nybnukysaHaTa B 60pcoBus OONETUH LieHa Ha CKIHYEeHU C TSX CAENKM Unn Ha
LueHa "kynyBa” e HeTHa, nocneapalwaTa oueHka ce hopmmupa, Kato kbM obsBeHaTa B OloneTuHa LeHa
ce npubaBu ObIMKUMUAT NIMXBEH KYNOH KbM JaTaTa Ha U3BbpLUBaAHE Ha OLeHKaTa:

CTorHoCTTa Ha HaTpynaHaTta nMxea ce onpeaens ypes U3nonsBaHeTo Ha criegHaTa popmyna:

Accint=F *— C. A

n E

KbgeTto:

Acclnt — e HaTpynaHUAT NIMXBEH KYMOH

F — e rmnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnurayuaTa

C — MogUWHUAT NUXBEH KYMNOH

N — 6pPOAT Ha NIMXBEHUTE NMaLlaHMs B roguHaTa

A — U3MMHanuTe NUXBO-AHW OT HaYanoTO Ha NIMXBEHUN nepuon OO AataTta Ha U3YUCIEeHusTa.
OHute ce wusumcnaeatr Ha 6Gasa 30 gHM B Mecel, unum peaneH Opon OHM B 3aBUCUMOCT OT
pernameHTaumdaTa B NpocnekTa 3a CboTBETHATa EMUCUSL.

E — 6poaT gHM B TeKywma nuxeeHuns nepunod. OHute ce maumncnasaT Ha 6asa 360,364,365,366
OHW B roguMHata unmM peaneH OponM AHWM B 3aBMCMMOCT OT perfnameHTaumsita B Npocrekra 3a
CbOTBETHaTa eMUcus.

Kbm HeTHaTa ueHa ce gobaBsa HaTpynaHus NMXBEH KYNOH KbM AEHS Ha M3BbpLBaHe Ha
oueHkaTa 1 n3umncrieHata 6pyTHa LeHa ce 13nonsea 3a nocriegpalla oueHka Ha obnurauuara.
3. OuyeHka Ha 6bJsieapcKu u YyyxxdecmpaHHU UeHHU KHUXa, dornycHamu 00 u/iiu mbpa2yeaHu Ha
pyHKYUOHUpaw,u pedo8HO, MPu3Hamu u ny61u4HO GoCMbIHU pea2ysiupaHu nasapu e 4yx6buHa
ce usebpuiea.
3.1. 33 LEeHHN KHWXKa, TbpryBaHu Ha perynmpaHun nasapu un oduumanHm nasapu Ha poHgosa 6opca no
T. 3, KOMTO ca 3aTBOpPUIM A0 15 4. 6bNrapcko BpemMe B AEHS Ha OLeHKaTa:

a) No nocriegHa LieHa Ha CKnYeHa ¢ TaxX caefika Ha CbOTBETHUS Masap B AEHS Ha OueHKaTa;
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6) Npy HEBB3IMOXHOCT Aa Ce NPUIIOXM HAUYMHBT 3a oLeHka no Bykea "a" oueHkaTa ce u3BbpLuBa
no ueHa "Kynysa" npu 3aTBapsiHe Ha Na3apa B AE€Hs Ha OLeHKaTa, o6siBeHa B eNeKTPOHHA cuctema 3a
LeHoBa UHOpMaLMS Ha LLEHHU KHUXKA.

B) NPW HEBBL3MOXXHOCT [a Ce MPUIoXKN HAYMHBT 3a OLeHKa no Oykea "6" oueHKkaTa ce n3BbpLIBa
no nocrieHa LieHa Ha CKNYeHa ¢ TaxX caernka B pamkute Ha nocregHns 30-gHeBeH nepuos.

3.2. 32 LeHHN KHWXa, TbpryBaHu Ha perynupaHu nasapu, Kouto He ca 3aTesopunu o 15 4. 6bnrapcko
Bpeme B [jeHA Ha oueHKaTa:

a) no nocnegHa LeHa Ha CKIlYeHa C TAX caenka Ha CbOTBEeTHWS nasap 3a paboTHWS fOeH,
npegxoxgall nataTa Ha oueHKaTa,

0) Npyv HEBB3IMOXHOCT Aa Ce NPUSIOXM HAaUYMHBT 3a oLeHka no Bykea "a" oueHkaTa ce u3BbpLuBa
no ueHa "kynyBa" npu 3aTtBapsiHe Ha Nasapa B paboTHUSA OeH, Npeaxoxall gaTaTa Ha OueHKaTa,
o6siBeHa B eNeKTPOHHa CMCTeEMa 3a LieHoBa MHAhOPMaLMS Ha LEHHU KHNXa;

B) NPV HEBBL3MOXHOCT Aa Ce MPUIOXM HAYMHBT 3a oueHka no Gyksa "6" oueHkaTa ce M3BbpLIBa
no rnocrieHa LeHa Ha CKINoYeHa C TaxX caerka B pamkute Ha nocriegHns 30-gHeBeH nepuog.

3.3. Ha gepvBaTMBHU (DUHAHCOBW MHCTPYMEHTM C 6a30B akTMB LEHHM KHWXA, OOMyCHATU 4O Unu
NpUeTn 3a TbProBusa Ha perynupaHuTe nasapm no 1. 3 - no peaa, ykasaH B 1. 3.1. U 1. 3.2.

4. [Janoee Ha KoslekmMueHU UHBECMUUUOHHU cxemu no 4n. 195, an. 1, m. 5 om 3K - no
nocnegHata obsBeHa UeHa Ha 0OpaTHO W3KynyBaHe, BKMOYMTENHO NPY BPEMEHHO CMMpaHe Ha
obpaTHOTO u3KynyBaHe. [locneaBawia oOueHKa Ha OANoBe Ha O0roBopeH PoHAO, KOWTO He e
AOCTUrHan MMHMMarnHus pasMep Ha HeTHaTa CTOMHOCT Ha akTuBuTe no 4n. 166, an. 3 3MMUK, ce
M3BbPLLBaA NO nocregHaTa onpegeneHa n obsiBeHa eMUCUOHHA CTOMHOCT Ha eaAuH OAr, HamaneHa ¢
pasmepa Ha npeaBuaeHUTe B npaBunaTa Ha [OroBopHUSA poHa pasxoou Mo eMUTUpaHeTo U Mo
0BbpaTHOTO MU3KynyBaHe Ha eauH Osan.

5. B cny4aume, koeamo He ce npoeexda MbpP208UsI Ha peaynupaH nasap e pabomHu 3a
cmpaHama OHU unu Ko2zamo dadeHU YeHHU KHU)XKa ca 8PEeMEHHO CIIPeHU om mbp208usi

5.1. 3a nocnepgpalla oOUEHKa Ha LEHHUTE KHUXa, NpueTn 3a TbProBuUA Ha perynvpaH nasap, ce
npuema oueHkaTa, BanvaHa 3a JeHs Ha rnocnegHaTta Tbproscka cecud. [pu nocrneaBala oueHka Ha
obnvrauumn nNo pega Ha nspedeHre NbPBO Ce OTYMTa M HaTpynaHaTa fMxBa 3a CbOTBETHUTE OHM.

5.2. npasunoTto no T. 5.1. He ce Npunara, KoraTo Ha perynupaHus nasap He ce NpoBeXaaT TbProBCKU
cecuu 3a noseye OT 5 paboTHu gHKU. B To3n cnyyan nocreaBallarta oueHKa ce U3BbpLuBa No peja Ha
Ooykea A, pasgenll, 1.1.1, 7.2, 7.5 T. 6.

5.3. npasunoTo no T. 5.1. ce npunara 1 B criydamTe, KoraTo Ha perynvpaH nasap He ce nposexaa
TbpProBcka cecusi nopaguM HepaboTeH B CbOTBETHATa CTpaHa AeH, KonTo e paboteH 3a Penybnuka
Bvnrapus.

Il. NO CNPABEAJINBA CTOMHOCT

B crniyqyaunTe, Korato He MOXe Aa ce ornpenernn nas3apHa ueHa Ha UeHHUTEe KHXKa, Teé Ce oueHABaT Mno
cnpasennmBata UM CTOMHOCT C MOMOLLTA Ha €4WH UMK HAKOSTKO OT VI36pO€HVITe

Memodu 3a oyeHka

1 B NOCNeAoBaTENHOCT, KaKToO cneaga:
1. NP OLIEHKA HA OANOBU LEHHU KHUXA :
1.1. Brneapcku u YyyxxdecmpaHHU akyuu, npuemu 3a mbp206USs Ha peaysiupaH nasap Ha YeHHU
KHuxa e Peny6nuka bbnzapus, 6b12apcku akyuu, npuemu 3a mbp208US Ha pea2ynupaH nasap
68 Obp)Kasu YJIeHKU, KaKmo U aKyuu, Koumo He ce mbpa2ysam Ha pea2ysiupaHu nasapu - rno
cne0HuUmMe Mmemoou:.
e MeTOoA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE

MeTtogbT Ha HeTHatTa 6GanaHcoBa CTOMHOCT Ha aKTMBUTE Ce CbCTOM B U34YMCMsABaHE Ha
CTOMHOCTTA Ha akuuMuTe Ha OLEHABaHOTO APYXXECTBO KaTo COBCTBEHWUAT Kanutarn Ha OpYXeCcTBOTO
(B3 OCHOBA Ha nocregHnsa prHaHCOB OTYET) ce pasgenu Ha obLmnsa 6pon akumn B obpalleHume.

p= A-L-PS

N
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KbOETO: P — cTonHOCTTa Ha OBMKHOBEHMTE aKLMM Ha OLEHSIBAHOTO APYXEeCTBO
A — akTnBu
L — 3agbmkenHusa
PS — CTOMHOCT Ha nNpmuBMNerMpoBaHnTe akumm
N — 06w 6pont 06UKHOBEHM aKLMK B obpaLleHne

* MeToA Ha CbOTHOLLUEHUETO LeHa-ne4vyanba Ha ApyxecTBaTa aHanosu, KOUTO ce npunara
Nno crneaHUA HaumH:

a) MsuncnsBaHe CTOMHOCTTA Ha akuuuTe Ha OUEHSBAHOTO OPY)XECTBO 4Ype3 YMHOXaBaHe Ha
HerosaTa neyanba Ha akuusa ¢ nasapeH MHoXuTen. MNasapHUAT MHOXUTEN n3passiBa CbOTHOLLEHUETO
MeXay LieHaTa Ha Apy)XeCTBO - aHaror, 1 HeroBaTa nevyanba Ha akuus.

0) Neyan6aTa Ha OpY>KECTBO - aHaror, 1 Ha OLEeHSIBAHOTO APYXXECTBO ce onpeaens Ha 6asaTta Ha
dunHaHCcoBM OT4eTU obxBalwjawyn Han-6nmsknsa epgHoroguvweH nepuwog. lMevyan6aTta Ha akuusa ce
onpegens kato yictarta neyanba Ha Apy)KeCTBOTO Ce pa3genv Ha obumsa 6pon akumu.

B) MHOXUTENAT Ce M34YUCnsiBa HA OCHOBAaTa Ha cpegHonpeTerfieHa LeHa Ha CKIlYeHUTe ¢ TAX
CAenku 3a Tekywmsa paboTeH aeH.

r) M3To4yHMK Ha nbpBUYHATA MHGOPMALUA 32 M3BBbPLUBAHE HA MOCOYEHUTE W3YUCIIEHUA ca
CYETOBOOHMTE OTYETM Ha NyonuuHUTE ApyxecTtBa OT peructbpa Ha KOH n BB, unm goctosepeH
N3TOYHWUK Ha MH(POPMaLMSA 3a CbOTBETHUS YyXXOeCTpaHeH perynvpaH nasap.

) HauvH 1 kputepun 3a onpegensiHe Ha OPYXeCTBO aHaror:

» [lpyxecTBO — aHanor e TakoBa APY)XeCTBO, KOETO ocurypsisa goctaTbyHo fobpa 6asa 3a

CpaBHeHWE CrpSMO UHBECTULIMOHHUTE XapakTepUCTUKN Ha OLLEHSBAHOTO OPY>KECTBO.

e W3bopbT Ha gpyxecTBa-aHanosn, Tpséea ga 6bae o6ocHOBaH Ype3 CpaBHUTENEH aHanua u

OLUEHKa Ha TEeXHWUTEe XapaKTEepPUCTUKM U CTeneHTa Ha CXOACTBO C XapakKTepUCTUKUTE Ha

OLEHSABAHOTO APYXXECTBO.

» [pyxecTBoTO-aHanor ce msbupa CbrnacHO MOCOYEHUTE KpUTEPUU U3MeXOY ApyXKecTBaTa,

TbPryBaHu Ha perynupaH nasap Ha LeHHW KHUXKa B AbpXaBaTta Nno ceganuuleto Ha eMUTeHTa.

*  Kputepuute, Ha KOUTO 3a4bIKUTENHO TpsAOBa Aa OTroBaps ApY)XeCTBOTO-aHanor ca:

- CeKTop OT MKOHOMMKaTa, B KOWTO OPYXECTBOTO Onepupa;

- CxogHa npogyKkToBa rama;

- la uma nybnukyBaHun hmHaHCOBM OTYETU JaBaLlM Bb3MOXHOCT Aa 6bae obxsaHaT Han-6nmnskusa

eQHoroauLEeH nepuog;

- [la ma cknoYeHn caenky ¢ akumMmTe Ha ApyXeCTBOTO Npe3 Tekylwmns paboTeH AeH.

o [pyrun kpuTepun, KOUTO Ce U3NON3BAT NPU aprymeHTaumaTa Ha n3bop Ha OpyKeCTBO — aHarnor
Ca CpaBHWM OCHOBEH KanuTasn u CXOAHW (PUHAHCOBM NoKasaTenu.

* MeToA Ha AUCKOHTUPAHUTE HEeTHM MapuyHM NMOTOLM, KOUTO ce npunara no cregHuTte
Ha4YUHU:

MeToabT Ha [AMCKOHTUPAHUTE HETHU Napu4HM MNOoTOUM Ce u3nonsBa 3a onpegensiHe Ha
CTOMHOCTTa Ha efHa OOWMKHOBEHA akuuMs Ha [APYXeCTBOTO, KaTO CTOMHOCTTA Ha Kanutana Ha
nputexxaTenute Ha 0OMKHOBEHM akumMn ce pasgenu Ha 6pos Ha OBMKHOBEHUTE akuun B obpalleHue.

CTorHOCTTa Ha KanuTana Ha npuTexaTtenute Ha OBUKHOBEHW akuuu ce u3vucnsasa no Aga
HauynHa:

1. MeToa Ha OWCKOHTUPAHUTE HETHU Napu4yHU NoToum 3a OOMKHOBeHuTe akumoHepw (Free
Cash Flows to Equity) - 4pe3 OWCKOHTMpaHE Ha HETHUTE MapuyHU MNOTOLWM, KOMTO OcTaBaT 3a
akumoHepuTe cneg NOCPELaHeTO Ha BCUMYKM pasxoau, (PUMHAHCOBWM 3agblKeHusi, Heobxoanmm
WHBECTMLMM N NPOMEHM B 060pOTHMA KanuTan:

a) Mpun TO3M MeToA ce M3Non3BaT HETHUTE NMapPUYHW MOTOUM, KOMTO OCTaBaT cref nocpeLllaHeTo
Ha BCUYKM pa3xoau, NOKPMBAHETO Ha (PrHAHCOBUTE 3a4bIPKEHNS (BKITHOYUTENHO rMaBHULN Y NNXBU NO
AbMAroBe Ha ApYXeCTBOTO), HEOOXOANMUTE MHBECTULMM U NPOMEHNTE B 060POTHUSA KanuTan.

6) HeTHWTe mapuyHuM NOTOUM Ce MU3YUCNABAT, KaTo NMporHo3HaTa HeTHa nedvanba crneg nMxeu U
AaHbLUM BbpXy Nevyanbara:

- Ce YBENMYK C NPOrHO3HNTE pa3xoam 3a amopTmusaLms,
- ce Hamanu / ysenu4un ¢ abconTHaTa CTOMHOCT Ha NPOrHo3HaTa NPOMsAHa B HETHUS
obopoTeH kanuTan,
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- Ce yBennyin C nporHo3Hata CTOMHOCT Ha HOB AbAr, KakTo W MOCTbMNEHUs OT
n3gaBaHeETo Ha eMUCUMN NpuBUIIErMpoBaHn akuuu,

- Cé HaMarlin C NporHo3HnTe NHBeCcTnuunn B ﬂ,bﬂFOTpaVIHM aKTunBH,

- C€ HamMmanu C¢ NporHo3HnTe noraweHuna no rmasHMUUTE Ha Ablira,

- Cé HaMalln C NporHo3HnTe anBNOEHTU 3a nNpmuBUierMpoBaHn akunun.

M3nonsea ce cnegHata popmyna:
FCFE = NI + Dep — FCInv-AWCInv - PP - PD + ND

KbOeTo: FCFE — HeTHM napun4yHM NnoToumM 3a 0OMKHOBEHUTE aKLMOHEPU
NI — HeTHa nevanba
Dep - amoptnsaunn
FCInv — nHBeCTMUMN B OBNrOTPaANHU aKTUBMU
AWCInv — npomsiHa B HETHUS 06OPOTEH KanuTan
PP — noraweHnda no rnaBHAUM
PD — guBuaeHTU 3a npuBmMnernpoBaHn akumm
ND — HOB AbAr, KakTO M MOCTBLINEHNS OT N3gaBaHETO Ha eMUCUM MPUBUMErMPOBaHU
axkuum
B) lMpn TO3N MeToq HETHUTE NapuUYHM NOTOUW Ce AUCKOHTUpAT C LeHaTa Ha oMHaHCcMpaHe CbC
cobCcTBEH KanuTan.
r) LleHata Ha dpnHaHcKMpaHe cbC COBCTBEH KanuTan e nsMckyemara HopMa Ha Bb3BpPbLLAeMOCT Ha
OBWKHOBEHUTE aKLUMOHEPU 1 ce AedUHMpa No CrieqHUTE HauYNHW:
- upe3 6e3pMCKOBUS NIUXBEH NPOLIEHT MNIHOC PUCKOBA NPEMUS:
k. =kg +RP
KbAeTo ke - ueHaTa Ha puHaHCKMpaHe cbC COBCTBEH KanuTan,
kRF — 6e3pnckoBus NMXBEH NPOLIEHT,
RP — puckoBa npemus.
- ype3s MeToga Ha oueHka Ha kanutanosute aktuem (Capital Asset Pricing Model -
CAPM):
ke = kRF +(km _kRF)xﬂ
Kbgeto ke - ueHaTa Ha oMHaHcupaHe CbC COBCTBEH KanuTan,
kRF — 6e3puckoBuns NMUXBEH NPOLEHT,
(km - KRF) — nasapHaTta puckoBa npemus,
B — 6eTa koedumumeHT.
- ypes MeToa Ha OUCKOHTMPaHUTE NapuyHN NOTOLN:

k, = % +9
0 )
Kbgeto ke - ueHaTa Ha oMHaHcupaHe CbC COBCTBEH KanuTan,
D1 — o4akBaHuA criefBall AMBUOEHT 3a e4Ha OOUMKHOBEHA akuus,
PO — ueHa Ha egHa OBMKHOBEHa aKLums,
g- O4aKBaH TeMnN Ha pacTex.

2. MeToq, Ha OANCKOHTUpaHUTE MapuyHKU notouu 3a pupmata (Free Cash Flows to the Firm) -
ype3 AUCKOHTMPAaHE Ha HEeTHUTe NapuyHM NOTOUM 3a BCUYKM akUMOHEpPU U OPYrn WHBECTUTOPM,
HamaneHn ¢ BCUYKM ObIITOBE Ha KOMMaHuATa U APYrM B3eMaHWs Ha WHBECTUTOpUTE, pasnuyHu oT
akunoHepuTe. Manonseat ce HETHUTE NapuyHW MOTOUM 3@ BCUYKM WHBECTUTOPU BBLB (bypmata —
npuTexaTenu Ha akuuun, ObNr n npedepeHumanin akumm. HeTHUTe napyyHn notoumn ce navmcnsasar
no ABa HayuHa:

a) Mpu NbpBUSA HAYNH HETHUTE NAPUYHU NOTOLM CE U3YMUCNABAT, KaTo NPOorHo3Harta nevanba
npeav nNUxeu 1 cnea AaHbUm BbpXy nevyanbara:
- Ce yBenunymn ¢ NPOrHO3HUTE pa3xoam 3a amopTusaums,
- C€ Hamanwu c NporHo3HaTta NpPomsiHa B HETHMSA 060POTEH KanuTan,
- Ce HaManu ¢ NPoOrHO3HUTE UHBECTULMM B ObIITOTPaANHU akTUBMW.
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M3nonaea ce cnegHarta popmyna:

FCFF = EBIT x(1L-TR)+ Dep - FClnv— AWCInv

KbOEeTo: FCFF — HeTHM napu4HK noToumn 3a ompmaTta
EBIT-neyan6a npeaun nuxeu n gaHbum
TR — paHbYHa cTaBka 3a hupmata
Dep - amopTtnsaunmn
FCInv — nuBeCcTMUMN B ObNrOTPanHU akTUBMU
AWCInv — npomsiHa B HETHUS 06OPOTEH KanuTan
6) Mpwn BTOPMAT Nogxo ce u3nonsea crnegHaTta dopmyna:
FCFF = FCFE + Intx(1-TR)+ PP - ND + PD
KbOeTo FCFF — HeTHX napuyHn noToum 3a pupmaTa
FCFE — HeTHM napn4yHM NoTouuM 3a OOMKHOBEHNTE aKLMOHEPU
Int— pa3xoan 3a nNuUxsu
TR — gaHb4YHa cTaBka 3a hupmara
PP — noraweHusa no rmaBHUUM
PD — guBugeHTn 3a npuBmMnernpoBaHn akumm
ND — HOB AbMr, KakTO M MOCTBLMMEHNS OT M3gaBaHETO Ha eMUCUM MPUBUMErNMPOBaHU
akuum
B) HeTHUTe napuyHu notoum ce AUCKOHTUpAT CbC CpefHornpeTerneHarta LeHa Ha Kanutana Ha
apyxectBoTo. [pn onpenendaHeTo Ha OTHOCUTENHUTE OAMNOBE Ha pasfnUYHUTE U3TOYHULM Ha KanuTan
ce n3nonssar nasapHUTe UM CTOMHOCTH.
r) CpegHonpeTerneHata LeHa Ha KanuTana Ha OPY)XKeCTBOTO ce onpefensa 4ypes crnegHarta

dopmyna:

WACC = k, X(Ej+kd x(l—t)x(Dj+kps X(F’Sj
E+D+PS E+D+PS E+D+PS

kboeto. WACC — cpegHonpeTerfnieHaTa LieHa Ha kanuTtana,
ke e ueHaTta Ha doMHaHcMpaHe CbC COOCTBEH KanuTarn,
kd e ueHaTa Ha buHaHcMpaHe C ObNr, Npean Aa € OTYETEH AaHbYHUA edekT oT
pasxoguTe 3a NnxXBH,
t e paHbYHaTa CTaBka 3a oupmarTa,
kps e ueHaTa Ha uHaHCKMpaHe C NPUBUNIErMPOBaHN akLmK,
E — nasapHaTa CTOMHOCT Ha akuuuTe Ha KOMMaHuaTa,
D — nasapHaTa CTOMHOCT Ha gbJira Ha KoMnaHusaTa,
PS — nasapHaTa CTOMHOCT Ha NPMBUNErMPOBaHNTE akLUUK Ha KOMNaHUNATa.
KoraTo nasapHaTa CTOMHOCT Ha Abra He MOXe aa O0bae onpedeneHa, ce usnonaea 6anaHcoearta
MY CTONHOCT.
3. Bcekn egnH ot metoauTe 3a onpeaensiHe Ha CTOMHOCTTa Ha akUMOHEPHUS KanuTan MoXe
[a n3nonasea eguH oT ABaTa MOAena Ha OUCKOHTUPaHe:
a) lNocTosiHeH TeMn Ha pacTeX, Mpu KOWTO ce Nnpuema, Ye pbCTbT Ha hmpmaTa € NOCTOAHEH U
ctabunen.
dopmynara, KOSATO ce U3Mon3Bea e:
p = FCF,
0 r— g
KbOeTo: PO — HacTosiLaTa CTOMHOCT Ha CBOBOAHUTE NApUYHM MOTOLM;
FCF e unu FCFE nnu FCFF;
I e CbOoTBETHATa HOpPMa Ha AUCKOHTUPAHE;
g € NOCTOSIHHUAT TEMIN Ha pPa3CTEX Ha KOMMNaHUsATA.
0) [1eyeTaneH Temn Ha pacTex, Npu KOWTO ce NprMemMa, Ye CbluecTByBaT ABa nepuoda. 3a nbpeus
nepuog ce npasu NpPOrHo3a 3a HEeTHUTE MapuUYHKU MOTOLM 3a BCSIKA roguMHa nooTthenHo. 3a BTopus
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nepunoa ce npuema, 4e HeTHUTEe napu4HnM noTouun we HapacrtBat C yCTOVI‘-IVIB TeMn mnun we ocrtaHat
NOCTOAHHMN.
CbopmynaTa, KOATO Ce Mnanorni3ea e:

& FCF, . P
PO = tt + : n
T @+r) (1+r)
KbOEeTo: PO — HacTosiLLaTa CTOMHCT Ha CBOBOAHNTE MapUyHN NOTOLM;

FCFt e nnu FCFE wnn FCFF npe3s roguHa t;

I e CbOTBETHATa HOpMa Ha ANCKOHTMPAaHe Npe3 NbpBUs Nepuoa;

Pn e cTtoiHOCTTa Ha cBOOOAHMTE MapuUYHKU NOTOLM B HA4aroTo Ha BTOpUSt NEpMoAd Ha
yCTONYMB PBbCT; PN ce nsuncngasa no cnegHUsa HauuvH:

5 - FCF.,
n —
"
KbOETO: ' e CbOTBETHATa HOpMa Ha AUCKOHTUPaHe npe3 nepunoaa Ha NoCTOAHEH PbCT;

gn e NOCTOSIHHMAT TEMN Ha pacTex Ha KoMmnaHuaTa. Korato ce npuema, ye npes3 BTOpus nepuos
HETHUTE Napu4HM NOTOLM LLEe OCTaHaT NOCTOSIHHM, TO Toraesa gn=0.

* MeToA Ha KopurupaHa nocnegHa nasapHa LeHa
CnpaBegnueaTta CTOMHOCT ce onpegensa Ha 6asaTta Ha LeHaTa Ha nocrefHa CKIoYeHa caenka cbe
CbOTBETHUTE LEHHM KHMXKA Ha perynupaH nasap Ha LIeHHW KHKa B nepuog, He no-gbnbr ot 90 gHu
OT MOMEHTa Ha oOueHKaTa, KaTo MoflydyeHata CTOMHOCT Ce KOpurMpa C €eKCnepTHO onpenerneH
KOeULMEHT, OTYMTALY, CTENEHTa Ha NUKBUMOHOCT, LeHOBUSA TpeHa, dyHAAMeHTanHMTe nokasaTtenu u
Op. Ha n3bpaHoOTO APYKECTBO.

* LUeHa Ha npupobuBaHe
CnpaBepgnuBaTta CTOMHOCT Ha LieHHaTa KHura ce onpegensi Ha 6asa cebecToMHOCTTa Ha akTMBUTE,
cbrnacHo usunckeaHuata Ha MCC.
1.2. Akyuu, npudobumu ecsedcmeue om yeesluMeHUe Ha Kanumasia cbC cpedcmea Ha
dpyxecmeomo emMumeHm ujsiu om pa3sdesiiHe Ha cbuWjecmseysawjume akyuu, ce ouyeHseam,
Kakmo criedsa:
a) B cnyyante Ha npugobueaHe Ha (HOBM) akuum OT JAOEHO OPYKECTBO BCNEACTBUE HA YBENUYEHME
Ha KanuTana CbC CpeacTBa Ha [pYXKecTBOTO, Ce MNpu3HaBa B3eMaHe OT pJarata, OT KOATo
npuTexarenute Ha akuMn Ha OPY>KECTBOTO HAMAT MPaBO Ha akuuu OT YBENMYEHMETO Ha kanuTana —
AartaTa crnef KosiTo CKIFYEHU CAENKM C akuMMTe He Bb3gencTBaT BbpXy NpaBoTo 3a NpuaobreaHe Ha
HOBM aKkuMuM OO JataTa Ha peructTpupaHe Ha yBENMYEHMETO Ha KanuTana W BMWCBAHETO My B
AenosnTapHa UHCTUTYLMS.
CTonHOCTTa Ha B3EMAHETO € paBHa Ha NPOM3BEAEHNETO OT BpOs HOBM akUUK M LieHaTa Ha eaHa HoBa
akums.

R=N, xP,

KbOeTo R — B3emaHe,
Nn — 6pow HOBM aKL MM,
Pn — ueHa Ha egHa HOBa akUuS.

LleHaTa Ha egHa HOBa akuus ce nofny4yaBa KaTo nocrnegHaTa LieHa Ha OueHKa Ha efHa ,cTapa” akuus
6bae pasgeneHa Ha cymaTa oT 6pos HOBM akuun, NpuaodbuTn cpewy egHa ,cTapa” akums 1 egHa 1
.cTapa’ akuus.

P
P, = 0
(N, +1)
KbAeTo Pn — LeHa Ha eOHa HOBa aKuus,

PO — nocnegHa LieHa Ha OLeHKa Ha efiHa ,cTapa” akuus,
Nr — Gpoi HOBM akuuK 3a egHa ,cTapa” akuusl.
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OT paTata Ha BrnMCBaHe Ha HOBUTE akuMu B Aeno3nTapHaTa UHCTUTYUUS A0 AaTaTa Ha BbBeXxaaHe 3a
TbProBUst Ha perynupaH nasap, ce fnpu3HaBaT HOBUTE akuMu MO LeHa, M34ucrieHa no cnepgHata

dopmyna:

P
Pn = ___ 0
(N, +1)
KbOETO Pn — LueHa Ha egHa HOBa akKuyu4,

PO — nocrnegHa ueHa Ha oueHKa Ha efHa ,cTapa” akums,
Nr — 6poi HOBM akuuK 3a egHa ,cTapa” akuus.

Cnep, BbBeXOaHe 3a TbproBua Ha perynumpaH nasap Ha HoBute akuuu, nocnensauiata MM OLUEHKa ce
M3BbpLIBa CbINaCHO MeToAUTE 3a OLUEeHKa Ha LEeHHU KHUXKa, TbpPryBaHM Ha perynnpaH nasap.

0) cnyyaute Ha npugobuBaHe Ha (HOBM) akLUKM OT 4adeHO OPYKECTBO B pe3ynTaTt OT pa3gensiHeTo Ha
BeYye CblUeCTByBalLUMTE akuun (CNnuT), ce NpM3HaBa B3eMaHe OT JaTtaTa OT KOATO HOBUTE akuuu ca
BeYye OTAENeHn OT CbLUeCTBYBaLLMTE akuun — aatarta cref KOSTO CKMYEHW CAErKU C akuuuTe He
Bb34eNCTBAT BbpPXy MpPaBOTO 3a npugobvBaHe Ha HOBUTE akuum OO AataTa Ha perncrpupaHe Ha
yBENMMYEHMETO Ha Kanutana v BNMCBaHeTo My B Aeno3uTapHaTa MHCTUTYLUS:

CTOMHOCTTa Ha B3EMaHETO € paBHO Ha Npou3BeaeHneTo Ha 6Gposi HOBM aKLMK U LieHaTa Ha eaHa HoBa
aKkums.

LleHaTa Ha egHa HOBa akuMsl ce roryyaBa KaTo nocriegHaTta LieHa Ha oueHKa Ha efHa ,ctapa” akuus
Obae pasgeneHa Ha 6post HOBM akuuK, NpuaobuTy cpeLly eaHa ,ctapa” akuus.

R:NnxPoxi
N

r
’

KbOETO R — B3emaHe,
Nn — 6poi HOBM aKLmMm,
PO — nocnegHa LieHa Ha OLeHKa Ha efiHa ,cTapa’ akuus,
Nr — CbOTHOLLUEHWE Ha cnnuTa.
OT paTtaTta Ha BNMCBaHe Ha HOBUTE akuuMM B Aeno3uTapHa MHCTUTYLMA OO AaTaTa Ha BbBeXaaHe 3a
TbProBUA Ha perynupadH nasap, ce npusHasBaT HOBUTE akuuu Mo LeHa, u34yucrieHa no crnegHarta
dopmyna:
P=PO x1/Nr
KbOETO P — ueHa Ha HoBa akuus,
PO — nocrnegHa ueHa Ha oueHKa Ha efHa ,cTapa” akums,
Nr — CbOTHOLLUEHWE Ha cnnuTa.

Cnep BbBexaaHe 3a TbpProBusi Ha perynupaH nasap Ha HoBUTe akuuu, nocnegsailara UM OLEHKa ce
U3BbpPLUBA CbIAaCHO MeToauTe 3a OLeHKa Ha LeHHWU KHWXKa, TbpryBaHu Ha perynupaH nasap.
"opensbpoerHnte metoam no 7. 1.1 n 1.2. 3a onpefensHe Ha cnpaBedsiMBaTa CTOMHOCT Ha LEeHHUTe
KHWXKa, moraT ga ObgaT kopurmpaHm c koeduumeHTn oOocHOoBaHM Ha 6asata Ha AdaHHU K
obcToaTencTea, NpeacTaBnaBawm MHoOpMaums No cMucbna Ha yn. 28, an. 2 ot Hapenba Ne 2 ot
17.09.2003 r. 3a npocnektnute npu nyénuyHo npegnaraHe u gonyckaHe 0O TbProBusi Ha perynupax
nasap Ha UEeHHU KHWXa U 3a paskpuMBaHeETO Ha MHdopMauus oT nybnuyHuTe ApyxecTtBa U gpyrute
eMUTEHTUN Ha LIEeHHW KHWXa, KOATO OM Morna ga ce cuuTa 3a BbTpelHa CbrnacHo 3akoHa cpelly
nasapHuTe 3noynotpebu ¢ hnHaAHCOBU MHCTPYMEHTU, Cnen HEMHOTO onoBecTaBaHe B Komucuarta 3a
h1HaHCOB HaA30p M Ha perynupaHns nasap Ha PMHaHCOBU NHCTPYMEHTMW.

1.3. YyxdecmpaHHuU 0OsizioeU UYeHHU KHu)ka, dornycHamu OO0 u/u npuemu 3a mbp208UsI Ha
MexAyHapoOHO npu3Hamu U JIUKUOGHU pe2ysiupaHu na3apu Ha UYeHHU KHUXa e 4Yyx6uHa ce
oyeHsieam cbomeemHo rno peda Ham. 1.1.
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2. BBJIIFTAPCKU N YYXXOECTPAHHU NPABA, NPUETU 3A TbPIroBunAa HA PETYINTUPAH NA3AP
HA UEHHU KHUXA B PENYBIIMUKA BDBIIFAPUA, BBIIFTAPCKU [MPABA, NMPUETU 3A
TbProBuda HA PETYJIMPAH NA3AP B I bPXXABU YJTIEHKW.
2.1. B cnyyante Ha npugobuBaHe Ha npaBa OT AaAeHO OPYXECTBO Mpu yBENMYEHME Ha KanuTana
ypes eMuncusa Ha akumm, ce nNpusHaBa B3emaHe (Ha npasa) OT Jartarta, OT KOATO nputexaTenure Ha
akuum B APY)KEeCTBOTO HAMAT NpaBo fa nonyyaT npasa 3a 3anMcBaHe Ha akuum OT YBEerMYeHUeTo Ha
Kanutana (gatata cneg KosiTO CKIAYEHW COENKM C akuumTe He Bb3OEeWCTBaT BbpXy NpaBoOTO 3a
npngobveaHe Ha npaBa) 4O AaTaTa Ha perncTpupaHe Ha npaesaTta B geno3nTapHaTa UHCTUTYLNS.
CToMHOCTTa Ha B3eMaHEeTO Ce M34YUCIsiBa Ha OCHOBATa Ha criegHaTa chopmyna:

R =NxP

KbAeTo

Rr — B3semaHe

N — 6pon npaBa

Pr — ueHa Ha npaBo

LleHaTa Ha npaBOTO ce M3uMcnsaBa Ypes crnegHarta opmyna:
P +PxN
Pr = F)l _ 1 i r
N, +1
KbpeTo:
Pr — ueHa Ha npaBo
Pl — ueHa Ha nocrnefHa oueHKa Ha akumaTa (Npean oTAeNsaHeTo Ha NpaBaTa)
Pi - eMucnoHHa cTOMHOCT Ha HOBUTE aKLUK
Nr — Gpon akumm B e4HO NpaBo

a) [Npn HEBB3MOXHOCT [a ce onpegenu nasapHa LieHa, crpaBeanueara CTOMHOCT Ha npaeaTta ce
M3BbpLUBA MO LEHa, NpeAcTaBnsdBalla pasnvka Mexgy LeHaTa Ha CbluecTByBalluTe akumm Ha
OPYXeCTBOTO, onpenerieHa cnopeq M3MckBaHusTa Ha pasgen |.T. 2.1. 1 emucMoHHaTa CTOMHOCT Ha
HOBMTE aKuuKn OT YBENNYEHNETO Ha KanuTana, yMHOXeHa No CbOTHOLIEHMETO Ha Bpost akumm B eQHO
npaeo.

6) OT gataTa Ha Ha4yanoTo Ha TbproBusiTa (NPEXBBLPIISHE Ha NpaBaTa Ha 6opcarta) Ao AaTata Ha
3anMcBaHe Ha akuuuTe, npaBaTa Cce BOAAT KaTo akTUMB B noptdenna u ce npeoueHaBaT CrpsamMo
M3nMCKBaHMATa Ha T. 2.1. OT HacCTosAWMTE nNpaBuna WMNnM Npu HEBBL3MOXHOCT — MO CrnpaBeanuea
CTOWHOCT.

B) OT gararta Ha 3anucBaHe Ha akuuMuTe B pesynTaTt Ha ynpaxHsaBaHe Ha npaBaTa A0 AartaTta Ha
peructpMpaHe Ha yBenMYeHMeTO Ha KanuTana W BAUCBaHeTO My B AernosvTapHaTa WUHCTUTYLMS,
3anucaHnTe akuumn ce oTpassiBaTt kaTo B3eMaHe, KOeTo ce hopmupa kaTo 6post Ha 3anmMcaHnTe akuum
Ce YMHOXK MO cymaTa OT CTOMHOCTTa Ha egHOo NpaBo MO nocregHaTa oueHka npean 3anMcBaHeTo Ha
akuuuTe, pasgerneHa Ha 6pos akumMm B €AHO NMpaBo U eMUCUOHHATa CTOMHOCT Ha eiHa akuus.

R:Nnx P|+i
N

r
’

KbOeTo R — B3emaHe,
Nn — 6pow 3anncaHun akuum,
Pi — eMrCMOHHA CTOMHOCT Ha aKLUus,
Pr — cToMHOCT Ha egHO NpaBso,
Nr — Gpoit akumm B e4HO npaeo.

OT patarta Ha 3anucBaHe Ha akumMuTe B pe3ynTaTt Ha yrnpaxHsBaHe Ha npasaTa Ao gaTaTa Ha
3annallaHe Ha eMUCMOHHAaTa UM CTOMHOCT, Bb3HUKBA 3ablMKEHNE KbM OPY>KECTBOTO — EMUTEHT.
r) Ot gataTa Ha BMMCBaHe Ha HOBUTE akuuMv B Aeno3utapHata WMHCTUTYUMsa OO faTtaTta Ha
BbBeXJaHe 3a TbpProBusl Ha perynupaH nasap, ce npusHasaT HOBUTE akLMKW MO LieHa, u3yncrneHa no
cnegHaTa oopmyna:
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Kbgeto:

P — ueHa Ha akuusaTta

Pi — emncroHHa CTOMHOCT Ha akuus
Pr — cToHOCT Ha egHO NpaBo

Nr — Gpoit akumm B e4HO Npaeo

Cnep BbBexaaHe 3a TbproBuSA Ha perynvpaH nasap Ha HOBMTE akuuu, nocrnefsallata MM OLeHKa
Ce M3BbpLUBA CbINACHO METOANTE 3a OLEHKa Ha LEHHW KHWXKA, TbpryBaHu Ha perynupaH nasap.
2.2. MNputexasaHute ot POHIA npaBa, KOMTO He ca M3MNON3BaHM 3a y4acTue B YBEINIMYEHNETO Ha
KanuTana Ha eMMTEHTa 1 ca NPoLaAEeHM Ha sIBEH ayKUMOH no pega yn. 112 6 ot 3MMLUK, ce otHacaT
KaTo B3emMaHe, 4YMATO CTOMHOCT € paBHa Ha ©Opos npaBa, YMHOXEH MO MNocTUrHartaTa
cpegHonpeTerneHa ueHa 3a npogaxba Ha npaBaTa Ha aykuuMoHa. ToBa B3emMaHe CbluecTByBa B
aktnsute Ha POHLA fo nataTta Ha pearnHo NOCTbMSIEHNE Ha NapuYHMUTE CpeacTea oT npogaxbarta Ha
npaBaTa Ha ayKuMoHa no pasnnawartenHa cmeTtka Ha POHOA.
2.3. 3a uyxgecTpaHHuM npaea, A0MyCHATK A0 UK NPUETU 3a TbProBUSA Ha MEXAYyHapo4HO NPU3HaTU U
NNKBUOHW perynupaHn nasapu Ha LEHHW KHWXKa B YyxOuHa ce npwunarat ropeonucaHute Metoau,
OOKONKOTO OTrOBapsAT Ha CbOTBETHUTE NasapHu NPaKTUKK.

3. AKUMW, NPEAMET HA NbPBUYHO NYBJIMYHO NPEANATAHE

3.1.B cnyyauTe, B KOMTO ce NpuaobmBaT akumMm OT akLUMOHEPHO APYXKECTBO BCreaCTBME HA MbPBUYHO
ny6rnvMyHo npegnaraHe, akuMuTe ce NpusHaBaT OT JaTtaTa Ha peructpauusita um B genosuTtapHara
nHcTMTyums. MocneaBawaTa oLeHka Ha akuuMTe OT AaTaTa Ha perucrpauusita UM B genosvtapHaTa
WHCTUTYLMS 0 AaTaTa Ha JonyckaHe Ha akuuuTe 3a TbProBus Ha perynupaH nasap, ce u3BbpLusa no
LileHa paBHa Ha cymaTta OT eMUCMOHHATa CTOMHOCT Ha efHa akuusi U CTOMHOCTTa Ha e4HO MpaBo Mo
rocriegHaTa oueHka npeau 3anMcBaHeTo Ha CbOTBETHUTE akuuW, pasfeneHa Ha 6posi akumm B eQHO
npaso.

M3uncneHneTo Ha LieHaTa ce u3BbpLUBa Ypes crnegHarta popmyna:

|3:Pi+i
N

r

Kbgeto:

P — ueHa Ha akyuaTta

Pi — emncroHHa CTOMHOCT Ha akuus

Pr — cToHOCT Ha egHO NpaBo

Nr — 6Gpoit akumm B e4HO Npaeo
3.2. 3a yykgecTpaHHM akumu, NpeameT Ha MbpBUYHO NyGRMYHO nNpegnaraHe B YykOvMHa ce npunara
ropeonncaHnaT METOA, AOKOSIKOTO OTroBaps Ha CbOTBETHUTE Na3apHU NPaKTUKK.
3.3. B cnyyvaute, B kOMTO ce npugobmusaT akumm Npu yuypensiBaHe Ha HOBO aKLUWMOHEPHO APYXECTBO,
akuumTe ce oueHsiBaT NO €MUCUMOHHATa MM CTOMHOCT OO AaTaTa Ha AoMyCckaHe Ha akuuite 3a
TbProBus Ha perynupaH nasap.

4. OLUEHKA HA AKUWK NPU B3ETO PELUEHUE 3A U3MJNALLAHE HA AUBUOEHTU

Mpn B3eTO pelleHWe 3a pasnpeferneHne Ha AMBUOEHT OT [afeHO [APYXEeCTBO, YUMUTO aKuum
durypmupat kaTo aktmeB B noptdenna Ha ®POHOA, oT nbpBaTa AaTa 3a TbpProBUSA Ha akuMuTe Ha
perynupaH nasap, Ha KoATo npeobpeTaTtensT Ha akuuutTe HaMa NpaBo Ha AMBUAOEHT, 4O AaTaTa Ha
nsnnawaHe Ha AuvBuaeHTa (peanHO MOCTbMNMIEHWE Ha NapuyHUTE cpeacTBa OT AMBUMAEHTa NO
pasnnawaTtenHa cmeTtka Ha POHIA), cymaTa Ha 6pyTHMS ANBUAEHT Ce OTHACS KaTo B3eMaHe.
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5. MPU OLIEHKA HA OBbJIrOBU LEHHU KHUXA :
5.1. lbpxaeHuU yeHHU KHUXXa, eMumupaHu e Penybnuka bbneapus
* Nno mMeTo4 Ha AUCKOHTUPAHUTE HETHUM NMapu4HM NOTOUMU, KaTO ce npemMuHaBa npes3
crnegHuTe eTanu:
KaTto ocHoBa 3a wu34yucrneHusiTa ce W3Non3BaT LUeHUTe Ha nocrnegHuTe u3gageHn eMUcum Ccbe
CbOTBETEH MaTypuUTET, KOUTO MbPBUYHUTE OMNBPU Ca 3a4bIDKEHU Aa KoTupaT. Te3n Han-HOBM
e€MNUCUMN CbC CbOTBETEH MaTypuTeT MOo-HaTaTbK Ca HapuyaHW 3a KpaTKOCT “OCHOBHU emucuun’.
Emucuara, umato ueHa TpsibBa ga 6bae onpefeneHa ce Hapuya “TbpceHa emucusa”. 3a uenta Ha
n34ncrneHuaTa LeHUTE Ha OCHOBHUTE EMUCUN Ce n34ncnsBeat no peaa Ha Oykea A, pasgen |, T. 1.1.
N3unmcneHneTo Ha UEHUTE Ha CbOTBETHUTE EMWUCMM 4Ype3 MeToda Ha NMHeHa WHTeprnonauus
npemMuHaBa npes cregHuTe eTanu:
a) Ha ocHoBaTa Ha ocpeAHeHM LleHN Ha OCHOBHUTE eMucun ce hopMupa KpvBa Ha 4oxoaa;
6) B 3aBMCMMOCT OT OCTaTb4HMS CPOK OO0 najexa Ha TbpceHaTta emucusa ce onpegens
MECTOMONOXEHNETO N CNpsIMO Han-bnmuskata npeaxoxgawa n Han-6rnmskaTta cnejBailia no Cpok
OCHOBHW EMUCUMU;
B) Onpegens ce pasnukata (B AHW) MEXAY CPOKa [0 nagexa Ha ABeTe OCHOBHU €MUCUU, KakTo U
pasnukaTa B 4OXO4a UM 4O nagexa;
r) Nsuncnsiea ce MHOXWUTEN, KaTo pasfnukaTa B 4OX04a [0 Nagexa ce pasfens Ha pasnvkaTta B
JHUTEe O0 nagexa;
n) Onpegensa ce pasnukata B AHWTE A0 Najexa Ha TbpceHaTa emucuaTa M npegxoxgawarta g
OCHOBHa eMUCKS;
e) MNony4yeHaTa pas3nuka ce yMHOXaBa C MHOXWUTENsI OT NMpeaxodHaTta CTbMka, 3a Aa Ce MU3YUCIU
pasnukaTa B 4oX04a A0 Nnagexa Ha TbpceHaTta M OCHOBHaTa eMUCUS,
X) doxoobT OO nagexa Ha TbpCeHaTa eMucusi ce norny4vaBa, Kato M3dyucrneHaTa B npegxogHaTta
CTbMKa pasnuka B goxoamte ce fobaBu KbM JOXOAHOCTTa Ha OCHOBHATa eMucusd, npegxoxgawia
TbpceHarTa;
3) Ha ocHoBaTa Ha nonyyeHus 4oxon 40 najexa Ha TbpceHaTa eMucus ce usumcnsasa bpyTHaTa 1
LeHa, Ypes n3nonssaHe Ha cnegHata dopmyna:
N C/n N F
S @+r/n)™  ([+r/n)™"
KvaeTto:
P — ueHaTa Ha ueHHaTa KHura
F — rnaBHMUaTa Ha LeHHaTa KHura
C — rogvWwHWAT KynoH Ha obnurauusaTta
N — 6por NMXBEHM NNallaHns 3a rogmHa
N — obL 6pon Ha NUXBEHUTE NNaLaHus
I — MPOLLEHT Ha AUCKOHTUPaHe (paBeH Ha Joxoda A0 nagexa)
i — nopeaeH HOMepP Ha NUXBEHOTO NraljaHe
OHU 00 Ced8AUOMO TUXBEHO NAAUIAHE

00wy 6potl OHU MedAHcOY 08e TUXGEeHU NAAUWAHUSL

N3uncnenata no copmynarta ueHa e 6pyTHa 1 ce M3non3sa Npsiko 3a nocriefBalla npeoueHka Ha
CbOTBETHATa AbMroBa LieHHa KHura.
* MeToA Ha CbNOCTaBMMMUTE LIeHU 3a LLEHHM KHWXKA CbC CXOAHM YCNOBUS 3a NnaiiaHe, nagex
N PENTUHI Ha eMWUTEHTa, KaTo CbOTBETHUTE CTOMHOCTUM Ce Kopurupat C eKCrnepTHO onpejereH
KoeuumneHT.
* MeToA Ha KopurupaHa nocrnefHa nasapHa LeHa
CnpaBegnuearta CTOMHOCT ce onpeensa Ha 6asata Ha ueHaTa Ha nocriegHa ckntoYeHa caenka
CbC CbOTBETHUTE LIEHHU KHMKa Ha perynvpaH nasap Ha LeHHM KHWKa B rnepuof, He no-aAbnbr ot 90
OHW OT MOMEHTa Ha oueHKaTa, KaTo noflydeHata CTOMHOCT Ce KOpurMpa C eKCrnepTHO onpeaeneH
KOeUUMNEHT, OTYMTaLY, CTENEHTA HA NIMKBUOHOCT, LEHOBUSA TpeHa, dyHOaMEHTanHuTe nokasarenu u
Op. Ha n3bpaHOTO APYKECTBO.
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* LUeHa Ha npupo6uBaHe

CnpaBegnueaTta CTOMHOCT ce onpegens Ha 6asata Ha cebeCTOMHOCTTa Ha akTUBUTE, CbrNacHo
n3uckBaHusATa Ha MexagyHapogHuTe cTaHgaptTM  3a  dwuHaHcoBo oTuuTaHe (MCPO) n
MexgyHapogHuTe cyetoBogHu ctaHgaptm (MCC).
5.2. U30adeHu e yyx6uHa om Penybnuka bbnzapus obnuzayuu

* MO MeToA Ha AUCKOHTUPAHWTE HETHM MapuyHKM noTouM, kato ce nmpunara 7. 5.1 or
HacTosALwmsA pasgen.

* MeToA Ha CbNOCTaBMMUTE LIeHU 3a LLEHHM KHWXKA CbC CXOAHM YCNOBUS 3a NnaiaHe, nagex
N PENTUHI HA EMWUTEHTA, KaTO CbOTBETHUTE CTOMHOCTM Ce Kopurmpat C €eKCNepTHO onpegereH
KoedUUUNEHT — No peaa Ha T. 5.1. OT HacToAWwMA pasaen.

* MeTOoA Ha KopurupaHa nocneHa nasapHa ueHa

CnpaBegnuBaTta CTOMHOCT ce onpeaensi Ha 6asaTta Ha LeHaTa Ha nocrneaHa CKhdeHa caenka
CbC CbOTBETHUTE LIEHHUN KHMKA Ha perynupaH nasap Ha LeHHM KHKa B nepuog, He no-avnbr ot 90
OHW OT MOMEHTa Ha oueHKaTa, KaTo nofydeHata CTOMHOCT Ce KOpurMpa C eKCrnepTHO onpeaeneH
KOeULMEHT, OTYMTaLY, CTENEHTa Ha NUKBMOHOCT, LeHOBUA TpeHa, dyHAAMeHTanHMTe nokasaTtenu u
Op. Ha n3bpaHoOTO APYKECTRBO.

* LUeHa Ha npupobuBaHe

CnpaBegnueaTta CTOMHOCT ce onpegens Ha 6asata Ha cebeCTOMHOCTTa Ha akTUBUTE, CbrNacHo
nsncksaHnaTa Ha MC®O n MCC.
5.3. Bbneapcku u YyxdecmpaHHuU obnueayuu, npuemu 3a MbP208UST Ha pezysupaH nasap 6
Peny6nuka bbneapusi, kakmo u 6bnz2apcku obnuzayuu, npuemu 3a MbpP208USI Ha peaynupaH
nasap Ha UYeHHU KHU)Xa 8 ObpiKaeu YJIeHKU, 3a Koumo He Moxke 0a ce ornpedesiu nasapHa yeHa,
KaKkmo u makuea, kKoumo He ca dornycHamu OO0 u/u npuemu 3a MbP208USI Ha pe2ysiupaHu
nasapu Ha UeHHU KHUXa

* MO MeToA Ha AUCKOHTUPAHMUTE HEeTHU NapuyYHU NOTOLM, KaKTO crneaBa:
a) HacTosiLaTa A4OXOOHOCT A0 nagexa Ha LeHHU KHUXa CbC CXOOHW XapaKTepucTuku (Bua, yCroBus
Ha nnawaHe 1 nagex), TbpryBaHu Ha perynMpaHn nasapu Ha LIEHHW KHUXa, KopurnpaHa ¢ puckoBa
npemusi, oTpassBalla pucka Ha emuteHTa. MN36opbT Ha LieHHaTa KHWUra, YMaTo JOXOA4HOCT A0 nagexa
e ce M3nonsea Kato HoOpMa Ha AUCKOHTMpaHE, KakTo U pucKkoBaTa Npemus oTpassiBalla pucka Ha
eMUTEHTa, C KOATO e ce Kopurmpa m3bpaHaTa HOpMa Ha OUCKOHTUpaHe, ce obGocHoBaBaT uype3
cpaBHUTENEH aHanu3. W3TOYHMKBT Ha WHOpPMauMa 3a CPaBHUTENHUTE XapaKTEPUCTUKU €
exxegHeBHUAT BtoneTnH Ha BOB, oduumanHnTe GONETUHM Ha YyXXOECTPaAHHWUTE perynupaHu nasapu,
Ha KOWUTO Ce TbpryBaT KHWXaTa, UNn Apyra enekTpoHHa cuctema 3a LeHoBa MHAOPMaUUsa Ha LeHHN
KHUXa;
6) HacTodAWwaTa 4OXOAHOCT A0 Nagexa Ha AbPXKaBHU LIEHHM KHUXKA CbC CXOAHM YCIOBUSA Ha nnailaHe
N nagex, kopurmpaHa c puckoBa nNnpemMus, oTpassiBalla pucka Ha EMUTEHTa U JadeHaTa LieHHa KHura.
B) Npy METOAA Ha OUCKOHTMPaHUTE NapuyHM NOTOLM Ce M3nonasa cnegHara gopmyna:
J C/n N F
= @A+r/n) ™Y (1+ r /n)'_1+W
KvaeTto:
P — ueHaTa Ha ueHHaTa KHura
F — rmaBHMUaTa Ha LeHHaTa KHura
C — rogvWwHWAT KynoH Ha obnurauusaTta
n — 6Gpov NMXBEHM NNawaHmsa 3a rognHa
N — obL 6pon Ha NUXBEHUTE NNaLaHus
I — MPOLLEHT Ha AUCKOHTUPaHe (paBeH Ha Joxoda A0 nagexa)
| — nopeaeH HOMep Ha NMXBEHOTO NnallaHe

OHU 00 C1e08aUiOMO TUXBEHO NIAUiAHE

W=
00wy O6potl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS

5.4. YyxdecmpaHHuU obnuzayuu, donycHamu 00 usu npuemu 3a mbp208uUsi Ha MeXX0yYHapOOHO
npu3Hamu u JITUK8UOHU pe2yJiupaHu na3apu Ha UeHHU KHUWXa 8 Yy)6uHa
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* No MeToA Ha OUCKOHTUPAHUTE HETHM Mapu4yHM noTouM — no pega Ha T. 5.3. oT
HacTosiwmsa pasgen

6. AEPUBATUBHU ®PUHAHCOBU MHCTPYMEHTH

HepueamueHu ¢puHaHCco8U UHCMpyMeHmMu ¢ 6a3oe akmue UeHHU KHu)xa, donycHamu 00 unu
npuemu 3a mbp2o8uUss Ha MEXOYHapOOHO Mnpu3Hamu U JIUKBUOHU pe2ynupaHu na3apu Ha
UEHHU KHUXa 8 Yy>X6uHa
a) lNMpn HEBBL3MOXHOCT Aa ce onpefeny nasapHa LeHa 3a nocriefBalla OueHKa 3a onuuu,
TbPryBaHnW Ha perynupaHn nasapu Ha LEHHW KHKKa, nocriefpallara oLeHKa ce M3BbpLlBa KaTo ce
nanonsea nogxona Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onumsa. MogenbT Black-Scholes
TpeTupa oueHKaTa Ha OonuuMKn 3a NoKynka (Kon onuuu), nopagn ToBa hopMMpaHETO Ha CTOMHOCTTA Ha
nyT ONuUMATa We e PyHKUUS Ha LeHaTa Ha Kon onuus 3a CbOTBETHUSI aKTUB MPU CbLUNTE YCIOBUSI.
dopmyna 3a onpegensaHe Ha ueHaTta Ha nyT onuus:
P=C+Xe'"-S
KbpeTo:
C — UeHaTa Ha kon onumsTa, ns4yucreHa no mogena Ha Black-Scholes.
X — LleHaTta Ha ynpaxHsaBaHe Ha onuusTa (Strike price).
e —2.71828, ocHoBaTa Ha HaTypanHaTa norapuTMmyHa yHKUUS.
I —be3pncKoB NNXBEH MPOLIEHT.
T — Cpok 0o nagexa Ha onuuaTta B roavHMW.
Xe™ = pv (X) — HacTosWaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsaBaHe Ha onuusTa.
So — Tekywa LeHa Ha 6a30Bust akTUB (TO3M 33 KOWTO € KOHCTpyMpaHa onuusaTa)

N3uncnasaHe Ha “C” — ueHaTa Ha Kon onuuMsita 3a CbOTBETHUSI aKTUB CbC CbLUUTE NapameTpu
(dbopmyna Ha Black-Scholes):
Co=SoN(dh)- Xe™N(d,)
Kboeto
do= NS/ X) +(r +0? 2T

aJT
d, =d, -oT

N KbOeTo:

Co — TekyLia CTOMHOCT Ha Kon onuusaTta

So — Tekywa ueHa Ha 6a30Bus akTUB

N(d) — BeposiTHOCTTa €AMH Cry4aeH OnNUT BbPXy CTAHAAPTHOTO HOPMAarHO pasnpeneneHue
Aa MMa CToMHOCT no-manka ot d. CbOoTBETHUTE CTOMHOCTM MOraTt fa ce HaMepsaT B Tabnuum cbe
CTOWHOCTUTE Ha HOPMANHOTO pa3npeaeneHve.

X — LleHaTta Ha ynpaxHsiBaHe Ha onuusTa

e —2.71828, ocHoBaTa Ha HaTypanHarta norapMTMuyHa QyHKUKnA

I —Be3puckoB NNXBEH NPOLIEHT.

T — Cpok 0o nagexa Ha onuusaTa B rO4MHW.

Xem=pv (X) — HacTosIWaTa CTOMHOCT Ha LieHaTa Ha yrpaHsBaHe Ha onuuaTa.

In — dyHKUMATA HaTypaneH norapuTbm

0 - CraHOapTHOTO OTKMOHEHME Ha HopMaTa Ha Bb3BpallaeMocT Ha roguwHa 6a3sa
(MOCTOSAAHHO KanuTanuamMpaHa) Ha 6a3oBus akTMB (BONATUIMHOCT).

CtaHgapTHOTO OTKMOHEHWE Ha HOpMaTa Ha Bb3BpallaeMocT 3a N HabnaeHnsa ce usvmcnssea

no popmynara:
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n Z”:(rt -T)?
1= n

kbaeto I e cpegHaTa Bb3BpalLA@EMOCT 3a nepuoga Ha msBaakata. Hopmarta Ha Bb3BpalLaeMocT B
[eHs t ce onpenens B CbOTBETCTBME C NOCTOsIHHATa Kanutanusauus kato r=In(S/S.,).

6) Mpy HEBBL3MOXHOCT Aa ce onpedenu nasapHa LeHa 3a rnocrnensatla oLeHka Ha groYbpcy,

TbpryBaHM Ha perynmpaHnu nasapu Ha UEeHHWU KHUXKa, nocnensallarta oueHka ce uM3BbpliBa Mo
cnegHunAa Ha4vnH:

F={S - PV(D,0,T)}* (1+RH"

Kbgeto:

F — ueHa Ha (poYBbPC KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKkTUB;

PV(D,0,T) — HacToSILLLa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3pncKoB NMUXBEH MPOLIEHT;

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

CneaHnTe OCHOBHM U3TOYHULM Ha MHOPMaLMsA ce M3non3eaT 3a onpeaensHe Ha nasapHara LeHa u
cnpaeeanuBaTa CTOMHOCT Ha aKTUBUTE :

>

YV VYV

Pernctep Ha nybnuyHuTE OpyXecTBa W APYrM €MUTEHTU Ha UEHHUM KHWXa, BOAEH OT
Komucusata 3a puHaHcoB Hagsop (KOH);

MpocnekTy 3a Ny6rM4HO NpeanaraHe Ha LeHHWN KHNXa;

®drHAHCOBM OTYETU HA EMUTEHTUTE;

Odmunanen 6tonetnH Ha ,BOBE-Codma” AL, KakTo U CbOTBETHUS OHONETUH UIKM aHanornyeH
Ha Hero OOKYMEHT, u3fasaH OT ApYr perynvpaH nasap Ha LeHHW KHwka (6bnrapckv unm
yyxxgectpaHeH), ogobpeH oT KOH, kboeto ca npuveTu 3a TbproBus LIEHHUTE KHWXKA,
nputexasanu ot AP “OBb Mpemuym Akummn”;

KotupoBkn ot Reuters n Bloomberg 3a aktueu, npuMeTyM 3a TbproBuss Ha Obrrapckm wu
Yy)KOEeCTpPaHHW perynvpaHun nasapu, NnpeaocTaBsaHn OT BaHKW, MHBECTULMOHHM NOCPEaHULN U
Apyr1 (oMHaHCOBW KOMMNaHWW;

OdmumannHa ctatucTnyecka un cnpaBoyHa MHpopmaums;

AHanusu, nyénukauMm u KOMEHTapu Ha cepTuduuupaHy ObNrapckM W YyxaecTpaHHU
KOHCYNTaHTW 1 aHanu3aTopu.

Mpwn onpenensiHeTo Ha cnpaBednuMBaTa CTOMHOCT Ha akTMBWTE MoraT ga O6baaT WM3nonssaHu U
CnefHUTe U3TOYHMLM Ha MHbopMaLUs:

>

VVV VV VVV VYVYV

O6saBeHa B npocnekT 3a nNybnuyHo npegnaraHe Ha LEHHU KHUXa Ha eMUTEeHTa eMUCUOHHA
CTOWHOCT;

PelweHune 3a yBennyaBsaHe Unn HamansBaHe Ha Kanutarna Ha eMUTEHTa Ha LeHHU KHUXa;
PeweHune 3a npeobpasyBaHe Ha ApYXECTBOTO—EMUTEHT;

BcakakBu M3MeHeHUA B TbproBckaTa OEWHOCT Ha eMuTeHTa, kouto Buxa ce OoTpasunu Ha
LeHaTa Ha u3fafieHnTe OT Hero LIEHHWN KHXa;

[MpomeHu B ycTaBa (YCTPOMCTBEHUSA aKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, N0 KOMTO EMUTEHTBLT Ha LIEHHUTE KHIDKA € OTBETHWK;

AHanua Ha o6LOTO MKOHOMMYECKO CbCTOSiHWE Ha cTpaHata/uTe, KbOeTo (yHKUMoHMpa
eMUTEHTBT;

AHanus Ha oTpacbna, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTBT;

AHanu3 Ha obLOTO CLCTOAHWE Ha Nasapa Ha LieHHU KHKa, Ha KOMTO ce TbprysaTt KHWXarta Ha
eMUTEHTa;

OTHOCHO caenku unm oepTy 3a KOHKPETHUTE LIEHHW KHWXa Ha HeperynupaHu nasapu;
Hanuune Ha onunoHHW JOroBOpu 3a KOHKPETHUTE LEHHU KHUXA;

OTHOCHO TbProBuATa U LIEHUTE Ha LEHHU KHWKa Ha NofobHW eMUTEHTU Ha perynvpaHv unm
HeperynupaHu nasapu.
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B. APYI'N AKTUBU HA ®OHOA :
1. CpoyHuTe 1 6e3CpoyHM Oeno3nTur, NapuTe Ha Kaca U KpaTKOCPOYHUTE B3EMaHMSA Ce OLEHABAT KbM
AEHs Ha oueHKaTa, KakTo cnefga:

a) CpoYHMTE AENO3nTH - N0 HOMUHANHaTa UM CTOMHOCT M nonarawaTta ce CbrnacHo 4orosopa
HaTpynaHa nuxea;

6) napwuTe Ha Kaca - N0 HOMUHAarHa CTONHOCT;

B) 6e3cpoyHuTEe 4ENO3UTK - NO HOMWHAMHa CTOMHOCT;

r) KpaTKOCPOYHUTE B3eMaHusi 6e3 onpeaeneH NUXBEH NPOLEHT Unn 4oxog - o cebecToMHOCT;

A) KpaTKOCPOYHUTE B3eMaHUSA C onpeaeneH NUXBeH NPOLEHT UM OOXOA - No cebGecTONHOCT,
yBernv4yeHa C rnorarawarta ce CbrfiacHO JOroBopa HaTpynaHa fmxea unu goxog.
2. ®uHaHCcOBUTE aKTMBW, OEHOMWHMPaAHU B YyXAeCcTpaHHa BarnyTa, ce npeu3dncnaBaTt B ieBOBa
pPaBHOCTOMHOCT, onpefeneHa no UeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanugeH 3a
[A€EHs, 3a KOWUTO ce OTHacH oueHkaTa.
3. MaTepunanHute n HematepuanHutTe ObNAroTpavHn akTMBM MbPBOHAYaANHO Ce OLEHsABaT MO LeHa Ha
npuaobvBaHe, a BMOCNEACTBME MOANeXaT Ha nepuogudHa oOueHKa Mo cnpaeefnvBa CTOMHOCT,
cbobpasHo npeasuaeHns B MCPO 16 mogen Ha oueHka. [peoueHkaTa no cnpasennvea CTOMHOCT ce
M3BbpLIBa exerogHo KkbM 31 pgekemMBpM Ha CbOTBETHaTa roguHa. [lpy noBuwaBaHe Ha
NMHPNAUMOHHUA MHOEKC 3a roguHaTta Hag 10% wnu npu HanuMyne Ha 3HaAYUTENHU Pasnuuna Mexay
banaHcoBaTa W cnpasegnvBaTa CTOMHOCT Ha ObNroTpavHUTE akTUBM YNPaBUTENHUAT OpraH Ha
Na/YO moxe oa B3eme pelueHne npeoLeHkaTa ga ce U3BbpLUBa 1 Ha NO-KpaTbK Nepuog OT BpEME.
4. OueHKa Ha MHCTPYMEHTUTE Ha napuyHusa nasap (kpatkocpoyHun ALK n genosntHu cepTtudmkatn) ce
onpegendatr cbrnacHo Oykea A, pasgen |, T. 3.1 u T. 3.2. [lpn HEBBL3MOXHOCT [a Ce MPUIoXNn
ropenocoyeHns MeTof, ce u3nonseaT criegHuTe opMynu:

CTonHoCTTa Ha OENO3NTHUA CepTM(bMKaT ce onpepensd no cnegHata cbopmyna:

MV
PCD :—d
1+ix—
[ 365)
KbOETO:
MV =N x| 1+ ixi
100 365

PCD e cTOMHOCTTa Ha AeN03UTHUS cepTUdmKar;

MV — CTOMHOCTTa Ha 4eno3nTHUS cepTudmkaTt Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha Aeno3nTHUA cepTudmkar;

d — ©pori aHM OT gaTaTa Ha NpeoLeHKa 4o nagexa;

| — OUCKOHTOB MPOLLEHT;

C — NuxBa, nnaTMma BbpXy Aeno3upaHaTa cyma, nocodeHa Bbpxy cepTudukaTa.

KpaTKOCpO‘-IHI/ITe AbpXaBHUN LEHHUN KHNXa (C'prOBI/ILLI,HI/I 60HOBe) Ce oueHdBart no cbopmynaTa:

. d
P =N[1-|ix—
™ ( 365)

PTb e ueHaTa Ha CbKpPOBULLHKSA GOH;

N — HOMWHanNHa CTOMHOCT;

| — OUCKOHTOB MPOLLEHT;

d — 6poii AHM OT gaTaTa Ha NpeoLeHKa Ao nagexa.

AunckoHTOBaTa HopMa B ropHuTe hopMynu ce onpeaens cbrnacHo 6ykea A, pasgen Il, 1. 5.3 6yksu a)
n 6).

Macusu
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CToMHOCTTa Ha nacuBuUTe € paBHa Ha cymMaTa OT 6anaHCOBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ABbINTOCPOYHUTE 3adbikeHMs no GanaHca. 3aabiikeHusTa, AeHOMUHMpaHM BbB BarnyTta, ce
nsymcnaeaT no ocpmumnanHmns kypc Ha BHB, o6siBeH kbM AaTaTta Ha oueHsiBaHe. OLeHka Ha nacueuTte
ce 13BbPLUBA B CbOTBETCTBME C MPUINOXUMUTE CHETOBOLHW CTAHAAPTMU.

Hemna cmotuHocm Ha akmueume (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha akTUBUTE, HamarieHa CbC CymaTta Ha nacusuTe.
HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganosete Ha POH[A B obpalueHue.

CUCTEMA 3A OPIFAHU3ALNS HA BQEUHOCTTA 0 ONPEQENSHE HA HETHATA CTOUHOCT
HA AKTUBUTE

HCA Ha eguH gan Ha ®OHLA ce onpepens Bcekun geH kbm 16:00 yaca, cbobpasHo [Npasunara,
MpocnekTta 3a nybnuyHo npegnaraHe Ha ganose Ha POHOA u MNpaBunata 3a oueHka Ha nopTdenna
N onpegensiHe HeTHaTa CTOMHOCT Ha aKTMBUTE, KaKTO M C AeWcTBallaTa HopmaTueHa ypeaba.

OueHka Ha nopTdenna ce m3sbpliBa oT ,Obb Acet MeHnpmxmbHT' ALl, koeTo onpegens HCA Ha
®OHIOA n HCA Ha eguH gan n nsumcnsasa emmcmnoHHa ctonHocT (EC) n ueHa Ha obpaTHO nskynysaHe
(LOW) noa koHTpona Ha baHkaTa-aenoautap.

lMpouedypa
3a onpedesnisiHe Ha NasapHa yeHa u cnpaeedsiuea cmolHocm

1. Jo 15:00 4aca YnpasnasawoTo ApyxXecTso nony4asa ot ,lleHTpaneH penosutap” Al
MHopMauma OTHOCHO caenkute 3a npogaxba n obpaTHO M3KynyBaHe Ha [JanoBe C
NPUKNIOYNN CETLIIMEHT 1 3a 6posa aanose Ha POHLA B obpalleHue;

2. Mexgy 15:00 n 16:00 vaca :

» Cce yCTaHOBsIBa KOV aKTUBM MMaT NasapHa LieHa 1 ce onpeaenaT akTMBuTe, 3a KouTo we 6bae
n34yncreHa cnpaseanueata CTOMHOCT,

» Cce onpefenda cnpaseanmMBaTa CTOMHOCT, cbrnacHo [paBunarta 3a oueHka Ha nopTtdenna un
onpefensHe HeTHaTa CTOMHOCT Ha aKTUBUTE.

[daHHuTe w/vnn aHanuauTe, U3NOn3BaHWM Mpu onpefensHe Ha cnpaBeanuBaTa CTOMHOCT ce

npunarat KbM M34YUCNEHNETO Ha CbOTBETHaTa LeHa 3a OeHS W Ce CbXpaHaBaT MUHUMYM neT

rOONHN.

» Ce u3BbpLUBa MNpeoLeHKaTa Ha akTMBUTE MO MNasapHa UeHa wunu crnpaBefnMBa CTOWMHOCT,
narotesa ce 6banaHc Ha POHOA u ce onpegens HCA Ha eauH gsan.

3. [o 16:00 yaca exegHeBHO YnpaBnsBalloTO APYXECTBO NpefocrtaBa Ha baHkata-genosutap
uanata uHdopmaumnsa 3a onpegeneHata HCA Ha eguH gsan (BkmwouuTtenHo 3a 6posa Ha
npogageHute M obpaTHO M3KyneHu [OAnNoBe C  NPUKYMIT  CETBIIMEHT), KakTo M 3a
naumncnenmte EC n LLOW.

4. [o 17:00 yaca YnpaBnsaBalwloTo OpY)KEeCTBO nosydasa noTebpxaeHne ot baHkaTa—genoautap
3a uaumcnennte HCA, EC n LIOW.

5. YnpaBnsBalioTO ApYKeCTBO, BCeKM paboTeH AeH, criedBall AeHa Ha onpejernsHe, obssasa
EC n UOW Ha ganoseTe Ha POHLA :

» B ueHTpaneH/Hun exegHeBHMK/UM no un.190 3IMUK, nocoveH/n B HacTosawms
MpocnekT.

» Ha perynupanusa nasap, Ha konto ganosete Ha POHIA ca npreTun 3a Tbprosusi.
» Ha KomucusaTa 3a puHaHCOB Hag3o0p.
» Ha nuueTo, ¢ KoeTo YnpasnsBawloTo APYXEeCTBO MMa CKMYEH A0roBop 3a NorisBaHe
Ha Mpexa oT odmucu, KoeTo M obsiBaBa Ha rmweTtata 3a npogaxba/obpaTHo
N3KynyBaHe.
6. WN3uncnennte EC n LUOW ce nybnukyBat u B WMHTepHeT cTpaHuuaTta Ha YnpaensBawoTo
OPYXeCTBO.

7. MMpwn unauncnaesanHe Ha HCA, EC n LLOW, YnpaBnaBawoTo OpYXECTBO M3MNOM3Ba MOAXOASLL
codpTyep, KOMTO My no3BonsBa ga Boau cdetoBoactBoTo Ha ®OHIOA oToenHO OT CBOETO
cobcTBEHO.
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8. Usanata gokymeHTauusa n nHgopmaums, manonseaHa 3a onpegensiie Ha HCA, EC u LIOWU ce
CbXpaHsBa OT YNpaBnsBaLlOTO APYXECTBO Ha XapTUEH U MarHUTeH HOCUTENn MUHUMYM 5
roauHW, NO Ha4YUH OCUrypsBaLl, 4OCTbMN OO HEA €eQUHCTBEHO Ha OTOPU3MpPaHU OT Hero nuua. 3a
AOMbIHUTENHA CUTYPHOCT, MHOPMaLMATa Ce CbXpaHsaBa U Ha BTOPU MarHUTEH HOCUTEN.

3adnb/KeHuUs1 u oma2o8opHOCMU 10 OYyeHKama Ha akmueume u nacusume
u onpedesissHe Ha HemMHama cmouUHocm Ha akmueume Ha POH/A

CbBeTbT Ha aupekTopuTte (CM) Ha “OBb Acetr MeHnmXMbHT' Al :

» OTroBaps 3a npuemMaHeTo, U3MEHeHVeTO M [JonbrHeHneTo Ha [lpaBunata 3a oueHka Ha
noptdenna n onpenensiHe HeTHaTa CTONMHOCT Ha akTmeuTe. CL Ha ,OBb AceT MeHugxmMbHT” ALl
OCbLUECTBSIBA KOHTPOM 3a CNa3BaHETO W MpuraraHeTo UM OT BCUYKM NWLA, KOUTO yyacTBaT B
n3uncnsisaHeto/nposepkata Ha HCA.

» npoBexaa 3acedaHusi, CBbp3aHM C W3MbIIHEHMETO Ha 3a4bJDKEHUATa Ha YnpaBnsiBalloTo
ApyxecTBo no ynpaenexHneto Ha POHOA,

» € OnbXeH ga opobpsiea exemecevyHo pasxoaute Ha OOHOA, cBbp3aHM C AeHoCTTa Mo
yrnpaBneHneTo My, C Orfieq crna3BaHe Ha orpaHuMdeHusTa 3a pa3xoauTte 3a cMmeTka Ha POHIA,
npensuaeHun B MNMpasunara Ha POHOA,;

» Npu yCTaHOBSIBAHE Ha TPanMHO WNWN 3HAYUTENHO HapylleHMe Ha MeToauTe Mnu npoueayparta 3a
onpegensHe Ha HCA, onucanu B lNpaBunarta 3a oueHka Ha nopTtdenna u onpegensHe HeTHaTa
CTOMHOCT Ha aKkTMBUTE, UMM Ha KOHTpOna BbPXY TAX, NpeanpuemMa CbOTBETHUTE OEeNCTBUSA
CNpsSIMO OTrOBOPHMUSA CRYXUTEN UNn Apyro nuue, paboTeLlo 3a YnpaBnsBalloTo APY>KECTBO Unu
BaHkaTa-genosnTtap, BKIYUTENHO 3a HanaraHe Ha CaHKUMW Unu npekpaTsiBaHe Ha gorosopa C
OTroBOPHOTO NULe, CbOTBETHO 3a pasBasnsHe Ha gorosopa ¢ baHkata-genosuTap.

BaHkaTa-penosuTap :

» KoHTponupa usumcnsisaHeto Ha HCA, EC un LOW Ha ganosete Ha ®OHOA oT cTpaHa Ha
YnpaBnsBalwoTo OpYXecTBO Aa ce um3BbpwBa B cborBeTcTBMEe cbe JIMLUK, akroBete no
npunaraneTo my, lNMpaesunarta u MNMpocnekta Ha POHIA un lNpaBunaTa 3a oueHka Ha nopTdenna u
onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE.

» npoBepsiBa M3BbpLUEHATa OLeHKa W onpegeneHaTta oT YnpasnsasawoTto apyxectso HCA Ha
®OHOA, cvotBeTtHO EC 1 LUIOU Ha eaunH gsn Ha ®OHIOA, n B cnyyan, 4ye Hama 3abenexku,
yBeOMsiBa YNpaBnsBalloTO APY>KECTBO 3a pesynTarta OT npoBepkaTta no enekTpoHeH MbT Han-
KbCHO A0 17.00 yaca B AeHd Ha onpeaernsiHe Ha CbOTBETHUTE CTOMHOCTMW.

» B cnydvaun, ye baHkaTa genosuTap € KOHCTatupana HapylleHust Unu rpewkun, TS yBeaomsiBa
YnpasnsBaLloTo ApYyXeCcTBO He3abaBHO M BHacs kopekuun B EC n LIOW.

» npu ycTaHOBSIBaHE Ha rpelka npu nadncnasaHe Ha HCA Ha eguH gan, B pe3ynTtaT Ha KoATO e
3aBuweHa EC unu e 3aHmkeHa LIOW ¢ Hag 0,5 Ha cTto oT HCA Ha egvH gsn, baHkata genosutap
yBeoMsiBa He3abaBHO ynpaBnsABaLoTO APYXECTBO.

Oputopute Ha POHIOA paBaT OOUTOPCKO MHEHME 3@ HanMMuMeTO Ha CbLUECTBEHM HETOYHOCTH,
OTKMOHEHNSA N HECBOTBETCTBMSA B U3rOTBAHUTE OT YNPaBnsABaLLOTO APY>KECTBO (PMHAHCOBM OTYETU Ha
®OH[A, cbrnacHo 3akoHa 3a He3aBUCMMMUA (PMHAHCOB OAWUT M NPOecUoHanHUTe U3NCKBaHWUS Ha
MexayHapoaHMTe OAUTOPCKU CTaHAapTW.

YcmaHoesieaHe u u3bsizeaHe Ha KOHGhJIUKMU Ha UHmMepecu
U ocuzypsieaHe Ha 3aujuma cpeuwy pasKkpueaHemo Ha e bimpewHa uHgopmayus

YcTaHoBsIBAaHETO M U3BArBaHETO Ha KOHNMKTU Ha MHTEpPecu U NpeaoTBpaTsBaHEeTO Ha paskpuBaHe
Ha BbTpeLLHa MHOPMaLIMS Ce OCbLLECTBSBA Ypes:

1) CTpWKTHO cna3BaHe Ha 3aKOHOBWUTE M3MCKBaHMSI OT CTpaHa Ha BCUYKM Nuua, y4acTBally B npoLeca
Ha opraHuaupaHe u ynpaeneHue Ha ®OHIOA n KOHTpona BbpXy Tasu OEVWHOCT, B CbOTBETCTBUE C
KOMMeTEHLUUNTE UM, NPEABUOEHN B 3aKOHA;

2) PasnpegeneHne Ha QyHKUUUTE, MNpPaBOMOLLMSTA W OTrOBOPHOCTMTE MeEXAy YNpaBnsBalloTo
apyxecTtBo, baHkaTa-genosuTap, MHBECTULMOHHUTE nocpeaHuumM 1 nuuaTa, paboTtewm 3a 18X, KOeTo
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ocurypsiea Te ga npegnoyitat UHTepeca Ha uHBectutopute B adnose Ha POHLA npen ceos
cobcCTBeH;

3) UneHoBeTe Ha CbBeTa Ha aupektopuTte Ha ,,Obb AceT MeHnmXMbHT” ALl, HErOBUTE CNYXUTENN U
BCUYKM ApyrM nuua, paboTewm Mo AOroBop 3a YNpaensBalOTO APYXeCTBO, He MoraT Aa
pasrnacsiBaT, OCBEH akO He ca OnpaBOMOLLEHM 3a TOBa, M Aa nonseaT 3a obnarogeTtencreaHe Ha
cebe cu unu Ha Apyrnm nuua, BKMIOYUTENHO Ha camMoTO YMpaBfsBallo APYXeCcTBO, dhakTn u
obcToaTencTea, 3acsaralyn HanuM4YHOCTUTE M onepaumnmTe No CMETKUTE 3a LeHHU KHwka Ha POHIA,
KakTO 1 BCMYKM Apyrn dhakTu n obCcToaTencrea, npeactaBnsaBalln TbproBcka TamHa, KoMTo ca y3Hanm
npv N3NbIHEHWE Ha cnyxebHuTe 1 npodecnoHanHuTe cu 3aabimkeHus. 3a Tasu Lern, Npu BCTbMNBaHe
B AMTBXHOCT UNW 3ano4ysBaHe Ha AerHOCT 3a YNpasnaBawoTo APYXEeCTBO, NuuaTta no npegxofHoTo
n3peyveHne NoanucBaT Aeknapauus 3a cna3BaHe Ha koHdugeHumanHoct. CbLOTO ce oTHaca U 3a
crny4vauTe, Korato nocoYeHuTe nuua He ca Ha cnyxba nnn gerHocTTa UM e NpeycTaHOBEeHa;

4) CTpUKTHO cnasBaHe Ha WMHBECTULMOHHUTE OrpaHMYEHUs, OTHACSLWM ce A0 uneHoBeTe Ha CbBeTa
Ha OUPEeKTopUTE Ha YNpaBnsiBaLloTO APYXECTBO U ApYruTe nvua, paboTeLum no 4OroBop 3a Hero;

5) CnasBaHe Ha BbTpewHuTe npaBuna 3a [eWHOCTTa Ha YNpaBnsiBalOTO APYKECTBO, KOUTO
onpefensaT M HaynMHa Ha CbXpaHeHWe Ha HanuyHata WHpopMauus n rapaHTMpaT 3awuTa cpeLly
pasKkpnBaHeTo I;

6) [enHocTTa Ha oTaen “BbTpelieH kOHTpon” Ha YnpaensiBawoTO APYXECTBO, KOWTO crnegu 3a
CMa3BaHETO Ha BCUYKM 3aKOHOBM M3UCKBAHUA U OrpaHnyeHuns, Kakto u Ha [Mpasunata Ha POHIOA,
KaTo npu ycTaHOBsIBAaHe Ha HapylleHus, yBegomssa [peacenartens Ha CbBeTa Ha ANPEKTOpUTE Ha
YnpaBnsBawoTo APYXEeCTBO 3a npeanpvemMaHe Ha Heobxooumute Mepku 3a OTCTpaHsBaHe Ha
HapyLleHneTo.

7) CTpUKTHO cnasBaHe Ha pasnopeabute BkMYeHW B NpaBunaTa 3a NUYHUTE cAenku ¢ PUHAHCOBU
WHCTPYMEHTU Ha uneHoBeTe Ha CbBeTa Ha AMPEeKTopuTe, Ha MHBECTULMOHHUA KOHCYNTaHT, paboTeLy
Nno L4OroBop 3a ynpaBnsABaLLOTO APYKECTBO, Ha cnyxutenute Ha ,OBbb AceT MeHuUgXMbHT' ALl 1
CBbp3aHuTe C TAX nuua.

2.4 OnucaHue Ha MHBECTULMOHHaTa AenHOocT Ha AP “OBb NMpemuym Akuun” 3a nocrnegHuTe
TPU roavMHu1, NpeaxoXxpalwm roguHaTa Ha aktyanusupaHe Ha lNpocnekTa

a) AaHHM 3a obema, CTpykTypata U AMHaMuKkaTa Ha akTMBMTE Ha AOroBOPHUSt DOHA, BKMOUMTENHO

HanM4YHOCT Ha LIEeHHU KHWXKa OT eauH nnun gpyru smg - 06LLI,O 1 MO BN aKTUBU .
AKTUBM KbM CrpykTypa Ha CTpyKkTypa Ha CTpyKkTypa Ha
AKTUBUTE aKTUBUTE aKTUBUTE
31.12.2007 31.12.2008 cnpsimMo 31.12.2009 cnpsimo
cnpsamo obwara
% obwarta obwarta
CTOMHOCT " "
CTOMHOCT CTOMHOCT
AKLMN 32103946.85| 82.2136% 7 165 803.44 77.6459%| 7 613 243.16 74.50%
Oonuraymm 34996.11 0.0896% 0 0 0 0
MapuyHu cpepcTBa 4951200.33 12.6793% 2 053 294.63| 22.2487%| 2572 101.63 25.17%
B3emaHus 1957473.13] 5.0128%) 8 663.92 0.0939%) 33777.72 0.33%)
Pa3xoawm 3a 6baewm nepuoamn 0 0.0000%) 0 0 0 0
HeTekywum HechmHaHCOBU aKTUBU 1812.5 0.0046%) 1 062.50 0.0115% 312.50 0.00%
O6u0 39 049 428.92  [100% 9 228 824.49 100% 10 219 435.01 [100%

6) 4aHHK 3a CTPyKTypaTa Ha MHBECTUMLMOHHMS NopTdbenn no oTpacnu:

2007
CTOoMHOCT B neBa % OT aKkTuBa % OT UHBECTUUMOHHNA NOpTdEnn
MpomuwneHoct 9 697 380.53 24.83% 26.15%
XonguHru 7 976 043.63 20.43% 21.50%
AOCHL 5813 552.85 14.89% 15.67%
Xumunyecka n-ct 1485 403.81 3.80% 4.00%
PuHaHcK 1414 443.13 3.62% 3.81%
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PapmavleBTMYHa nN-cT 1 297 240.86 3.32% 3.50%
Tbproeus 1145 904.31 2.93% 3.09%
3acTpaxoBaHe 1 075 730.50 2.75% 2.90%
Typusbm 726 980.20 1.86% 1.96%
XBI 715 013.04 1.83% 1.93%
PoHA 32 4SN0BO UHBECTMPaHE 614 800.00 1.57% 1.66%
BuHonponsesoacTeo 176 449.62 0.45% 0.48%
2008
OTpacnu CTOWHOCT B neBa % OT aKT!Ba % OT MHBECTULIMOHHMS NOPTAENI
MpomMuiuneHoct 1796 348.40 19.46% 19.49%
XonauHru 1651 812.64 17.90% 17.92%
AQCUL 1198 484.39 12.99% 13.00%
XBI 602 832.46 6.53% 6.54%
dapmaveBTMyHa N-cT 252 365.64 2.73% 2.74%
PoHfA 3a ASN0BO UHBECTMpPaHE 251 424.76 2.72% 2.73%
Crtpoutencrteo 240 759.43 2.61% 2.61%
Xumunyecka n-ct 238 057.63 2.58% 2.58%
Tbproeusi 230 047.38 2.49% 2.50%
3acTpaxoBaHe 188 264.37 2.04% 2.04%
Typusbm 164 980.51 1.79% 1.79%
Peknama 151 017.38 1.64% 1.64%
PuHaHcK 137 974.45 1.50% 1.50%
BuHonponsesoacTeo 61 434.03 0.67% 0.67%
2009
OTpacnu CTOoMHOCT B neBa % OT aKkTuBa % OT UHBECTUMUMOHHNA NopTdenn
MpomuwineHocT 2 496 980.34 24.43% 24.52%
AJCuL 1451 452.50 14.20% 14.25%
XonauHru 1329 960.77 13.01% 13.06%
PuHaHcK 453 365.09 4.44% 4.45%
BuHonpousesoacTeo 327 201.90 3.20% 3.21%
CTpountencreo 322 482.58 3.16% 3.17%
dapmaveBTMyHa N-cT 292 375.49 2.86% 2.87%
Xumunyecka n-ct 219 621.60 2.15% 2.16%
3acTtpaxoBaHe 186 975.54 1.83% 1.84%
Tbproeus 164 355.21 1.61% 1.61%
Monurpadmsa n peknama 132 488.64 1.30% 1.30%
XBI 90 499.98 0.89% 0.89%
Typusbm 78 954.04 0.77% 0.78%
PoHA 32 ASN0BO UHBECTMPaHE 66 529.48 0.65% 0.65%

B) n3bpaHa cmHaHcoBa MHdopMauus 3a BCAka egHa oT nocnegHute 3 roguHu
A “OBb lMNpemnym Akummn” e ydpegeH Ha 23.11.2005 r., a nybnMyHOTO npeanaraHe Ha AsnoBeTe My
ctaptupa Ha 30.01.2006 .

aa) HeTHa cTonHocT Ha akTuente (HCA) Ha egunH gan B Ha4anoTo Ha nepuoaa :

[ara

03.01.2007 r.

02.01.2008 r.

05.01.2009 r.

HCA/lpsn

11.7901 ns..

19.5113 n..

6.5598 nB.
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©66) goxoau OT MHBECTULMOHHM COENKN Ha eAuH Os:

31.12.2007 31.12.2008 31.12.2009

HeTHa neyan6a (3aryba)
OT VHBECTALMM 3,3444 -15,73 0,4171

3,2848 -15,86 0,3226

peanuanpaHu | HepeanuaupaHu
eanmavpaH HepeanuanpaHu eanvaupaHn HepeanuanpaHm

HeTHa nevan6a (3ary6a) B b b B b B B b
OT LIEHHW KHWXa 0,0227 3,2621 -0,07 -15,79 0,0030 0,3196
O6wo cango oT
MHBECTULIMOHHMN COENKM 18,1256 6.48 7.00

BB) OMBUAOEHTU W APYrX pasnpeaeneHus 3a asnoBe:

CovBeTbT Ha aupektopute Ha ,OBB AceTr MeHugpkmbHT” ALl pewn ga He O6boat pasnpepensHu
avenaeHTun 3a 2006 n 2007 r. u nevan6aTta Ha boHaa oa 6bOe peMHBecTMpaHa.

3a 2008 r. CbBeTbT Ha OMPEKTOpUTE Ha ynpaBnsaBaloTO ApyXecTBo pelun 3arybata Ha AP ,OBb
Mpemuym Akumn” ga 6baoe nokputa 4o pasmepa Ha doHa ,O0wm pesepBn”, a Tasm 4acT KOATO He
Moxe ga O6bae nokputa OT pe3epBUTE Aa OCTaHe 3a pasnpedensiHe npes3 cneaBalliy OTYETHM

nepuoau.
rr) HCA Ha eaunH gsn B kpas Ha nepuoga
Oata 28.12.2007 . 30.12.2008 . 31.12.2009 T.
HCA/1asn 19.7790 ng. 6.6092 nB. 7.0428 ns.

An) oblia Bb3BpbLLAEMOCT Ha eauH Asn:

Kbm 31.12.2007 r. A® ,OBB Mpemuym Akummn” e peanusmpan 4OXOAHOCT (Ha 6a3a HeTHa CTOMHOCT Ha
aKTMBUTE) NO Nepuoam, KakTo criegsa:

OoxoaHocT

OT HavanoTo Ha
roguHara (He ce
aHanuavpaHa)

CtaHgapTHO
OTKIOHEHWE

3a nocnegHuTe
12 mec.

OT Hayanoto Ha ny6n.
npean. (aHwanuavpaHa)

67.71%

15.99%

67.71%

42.70%

Kbm 31.12.2008 r. 1 ,OBb lNpemnym Akumn’ e peanuanpan OXoOHOCT (Ha 6asa HeTHa CTOMHOCT Ha
aKTMBUTE) NO Nepuoam, KakTo criegsa:

NoxoaHocT

OT HayanoTto Ha
rogvHara (He ce
aHanuavpaHa)

CtaHgapTHO
OTKIIOHEHME

3a nocnegHuTe
12 mec.

OT HayanoTo Ha ny6n.
npean. (aHanuavpaHa)

-66.58%

27.57%

-66.58%

-13.23%

Kbm 31.12.2009 r. 1® ,OBb lNpemnym Akumn’ e peanunsnpan OXOoOHOCT (Ha 6asa HeTHa CTOMHOCT Ha
aKTMBUTE) NO Nepuoam, KakTo criegsa:

OoxoaHocT

OT HavanoTo Ha
rogvHara (He ce

CtaHpapTHO

3a nocnegHuTe

OT Hayanoto Ha ny6n.

aHioanuanpana) OTKINOHEHNe 12 mec. npean. (aHwoanuavpaHa)
6.57% 22.04% 6.57% -8.56%
ee) OOMbJTHUTENTHU OaHHU
[Oarta 31.12.2007 r. 31.12.2008 r. 31.12.2009 r.

OO0 HETHM aKTVUBU B Kpas Ha N

epuoga

38 931 708.66 ..

9 208 906.42 nB.

10 190 535,30

CTOVHOCT Ha HETHUTE aKTUBM

CbOTHOLLEHWE Ha pasxoauTte KbM cpeaHaTta

1,4397

2,67

2,13
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CbOTHOLLEHWE Ha HeTHaTa nevanba Kbm cpegHarta

CTOMHOCT Ha HETHUTE aKTUBW 0,3071 -0,96 0,06

0,7103 -2,71 0,04

0O60opoT Ha nopTdeiina B NPOLEHT

r) MWHMManHa, MakcMManHa W CcpefHO npeTerfieHa €MUCUMOHHA CTOMHOCT M LeHa Ha obpaTHo
U3KynyBaHe 3a BCsika egHa OT nocrnegHute 3 roanHn :

My6nnyHoTo npepgnaraHe Ha gsanosete Ha [O® “OBB Mpemnym Akumn’ 3anodHa Ha 30.01.2006 r.,
KoraTo 3a nbpBM NbT 6 06ABEHA EMUCUOHHA CTOMHOCT Ha eauH aan. LleHa Ha obpaTHO u3kynyBaHe
ce obsiBABa OT gartata Ha AOCTUraHe Ha HeTHa CTOMHOCT Ha akTueute Ha POHOA B pasmep Ha
500 000 ne.a.

3a nepuwoga 01.01.2007 - 31.12.2007 r. MuHMManNHaTa, MakcumanHa W cpegHonpeTerfieHa
€MMCMOHHA CTOMHOCT U LieHa Ha 06paTHO U3KynyBaHe ca, KakTo crnejsa :

MUWHUManHa

MakKcumasiHa

cpegHo npeterneHa

EeMUCUOHHA CTONHOCT

11.7901

22.0109

16.4365

LleHa Ha 0bpaTHO U3KynyBaHe

11.6132

22.0109

15.0207

3a nepuoga 01.01.2008 — 31.12.2008 .

€MWCMOHHA CTOMHOCT U LieHa Ha 0bpaTHO M3KynyBaHe ca, KaKTo CrefBa :

MUHMMarnHarta, MakCcMMalriHa W cpeaHorpeTerneHa

MUWHUManHa

MakcumasiHa

CcpegHo npeterneHa

EeMUCUOHHA CTONHOCT

6.2654

19.5113

13.2468

LleHa Ha 0bpaTHO U3KynyBaHe

6.2654

19.5113

13.2468

3a nepuoga 01.01.2009 - 31.12.2009 r.

€MWCMOHHA CTOMHOCT U LieHa Ha 0bpaTHO M3KynyBaHe ca, KaKTo Ccrefpa :

MWUHUManHarta, MakKCumMalsiHa W cpenoHonpeTersieHa

MUHUMAarHa MaKcuMmarHa cpeAHo npeTerneHa
E€MWUCUMOHHA CTOMHOCT 4.9864 7.6446 6.3035
LleHa Ha 0bpaTHO U3KkynyBaHe 4.9864 7.6446 6.3035

[) Gpoii asnoese B obpalleHuMe KbM Kpasi Ha roguHaTta, kakto U Gpoit emuTupaHu, npogafeHn u
obpaTHO U3KyneHu OsnoBe 3a Bcsika eaHa oT nocrneaHuTe 3 roguHu :

Kbm 31.12.2007 r. 6posaT asnose B obpalleHune e 1 970 082.0065 6p.

3a nepuoga 01.01.2007 - 31.12.2007 r. Opon
Emutnpanu / npogagexu ganoese 2 331 087.8685

850 544.6520

O6paTHO M3KYyNEeHW AsiNoBe

Kbm 31.12.2008 r. 6posaT ganose B obpaweHune e 1 393 635.2518 6p.

3a nepropga 01.01.2008 - 31.12.2008 . 6pon
Emutupanu / npogagexu gsnose 613 023.9655

1189 470.7202

O6paTHO M3KyNeHu AsnoBe

Kbm 31.12.2009 r. 6posaT aanose B obpaweHne e 1 446 944,4630 6p.

3a nepropga 01.01.2009 - 31.12.2009 r. 6pon
Emutupanu / npogagexu gsnose 294 686,8842

241 377,6730

O6paTHO M3KyNeHu AsnoBe

€) JaHHKW 3a paspelleHuTe U NoN3BaHM 3aeMu, BKIOYMTENHO pasMep, CPOK Ha 3aemMa M NnxXsu Mo
Hero, yCBOEHa 4acT OT 3aema, nfnaTeHn NIMXBU U pasMep Ha HEU3ABIMKEHUS 3aEM :

Kbm paTtata Ha aktyanusauus Ha [lpocnekta He ca non3saHuM 3aemu 3a cmeTka Ha OO “OBbb
Mpemnym Akuunmn’.

NuBecTnpaHeTo B asnose Ha [® “OBb MNpemnym Akuun” He e Be3 puckoBo. PnckoBeTe, xapakTepHu
3a genHoctTa Ha POHLA ca nogpoOHO onucaHn B T. 2.2. Ha HacToswms MNpocnekT.
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CtonHoctTa Ha asanoBete Ha A® “OBb lMpemuym Akuun” n goxoabT OT TAX MoraT ga ce
noHuxat. MNeyan6aTa He e rapaHTUpaHa U1 UHBECTUTOPMUTE NoemMaT pUcKka Aa He Bb3CTaHOBAT
MHBECTMLUUTE CU B MbIIHMA UM pa3smep. MHBecTuuunte B AP “OBb NMpemnym Akuun” He ca
rapaHTUpaHu OT rapaHuuoHeH coHA, cb3gaAeH OT AbpXaBaTta UMM ¢ ApPYr BuUA rapaHuums.
MpepxoaHnTe pesyntatu oT AeHoctra Ha [O® ,OBBb lNpemunym Akuum” HAMaT Bpb3Ka C
obaewmTe pesynTtaTm.

2.5 XapakTepucTuKa Ha TUMUYHUSI MHBECTUTOP, KbM KOroTO € Haco4eHa geuHocTTa Ha AP

“OBb NMpemnym Akuuun”

®OHOBT e npegHasHayeH 3a PUCKOBO HACTPOEHU MHBECTUTOPU, KOUTO TbPCAT NO-BUCOKMU nevantm
3a BIIOXEHUATa CU U NpUemMaTt BEpPOATHOCTTa OT HEGNaronpusTHN NPOMEHM B LIEHUTE Ha OANOBETE Ha
0 “OBb Mpemnym Akummn”.

MuBectutopbT B ganose Ha ® ,Obb lMNMpemuym Akumn” nma BbArocpoOvYHU MHBECTULIMOHHU Lenu
3a HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUPaHUTE OT HEro CcpeacTBa yYpes peanuampaHe Ha NpeanMHo
KanuTanosu neyandu n B No-marka cTeneH - Npuxoan oT ANBUAEHTU U NUXBU, NpU yMepeH 00 8UCOK
PUCK.

NuBectutopbT B ganose Ha [O& ,OBb lMMpemuym Akuun” Tbpcu M OcUrypsiBaHe Ha BUCOKa
JINKBUAHOCT Ha UHBECTUPAHUTE CU CPeacTBa, Makap [a He € CNeKyfaTUBHO HaCTPOEH.
WuBectntop B pganose Ha AP “OBb [lMpemunym Axkumn” moxe ga 6bae BcAko Obnrapcko wnm
YyXKOECTPaHHO PUONYECKO U (PU3MYECKO Nuue, KOeTo Uma U3MOXEHUTE MNo-rope MHBECTULMOHHU
LUenu, Kakto n ce CTpeMu [a u3Brede mnosizume u npeduMcmeama, KOUTO MHBECTUPAHETO B
KOMEKTUBHM CXEMW 32 MHBECTUPAHE MMa NO NPUHLUMN :

» [ueepcugukayus. Puckbm e pasnpegeneH n, criegoBaTtenHo, HamarieH.

Upes nputexaBaHeTo Ha asanose oT A “OBb lMpemuym Akumn”’ BMECTO MHAMBUAYaNHW akuun Unu
obnurauuun, puckbT ce pasnpegens. Ypes uHBecTUpaHeTo B no-rofidm 6pon aktuem 3arybaTta no
oTAernHa MHBecTUUmusa ce MUHUMKn3npa ot neyanda npu gpyrn. CamocToAaTenHOTO NHBECTUPaHe e No-
TPYAHO M YECTO € HEBB3MOXHO Aa Ce U3rpagm Takbs Tvn noptdenn, npeasma Heobxoanmmte 3a ToBa
cpeacrtBa.

» [pogecuoHanHoO u No-eemMuHO ynpaeJsieHue — 3a NHANBUAYanHUS UHBECTUTOP € NO-CKbMo
HaeMaHeTO Ha NpodecnoHanuncT, KOMTO Aa yrnpasnsiBa UHBECTULMUTE.

» EdgekmueHocm Ha pa3xodume u ukoHoMusi om mMauwjaba — kaTto Tbprysa c ronemu obemm
OT LEHHN KHWKa, YNpaBnsiBaLLloTO APYKECTBO MMa Bb3MOXHOCT Aa peanuaupa 3a cmetka Ha POHOA
MKOHOMMM OT Mallaba v Taka Aa OCblLUeCTBSBA COENKUTE CU C MO-HUCKM TPaH3aKUMOHHW pa3xoau, B
CpaBHeHWe C TPaH3aKLMOHHUTE pa3xoau, peanuavpaHu oT MHAMBUAyanHUTe UHBECTUTOPW.

» JlukeudHocm — panosete Ha O® “OBb lNpemunym Akumn” moraT ga 6baaT KOHBEpPTUPAHU B
napvyHM cpeacTBa Mo BCAKO BpeMe.

» Bb3MOXHOCT 3a uHeecmupaHe Ha 8peMeHHO c80600HU cpedcmea.

» Bnarankn cpeacteata cu BbB P “OBb lMpemnym Akumn’, nputexaTtenaT Ha AanoBe uma
docmbn 00 na3apu HeLOCTBLMHU UK He TONKOBa e(PeKTUBHU 3a MHAMBUOYANTHO MHBECTUPAHE.

» [enHocTTa no opraHuaupaHe u ynpaeneHne Ha O “OBbb lNpemunym Akumn’ e nog cmpoe
HopmMamueeH koHmpos. Ta e nybnuyHa - OTKpUTa 3a WHBECTUTOPUTE, U3UANo cbobpaseHa C
OencTBaloTo 3aKkoHOOaTerncTBO UM ce KOHTponupa oT baHka-genosutap, HesaBucuma OT
Ynpasnasaiwoto gpyxectso, Komucuata 3a dwmHaHcoB Hagsop, “UeHTpaneH genosutap” A wu
perynupaHus nasap, Ha KonTo ce TbpryeaTt ganosete Ha POHIA.

> [a ce kynat n npogagat ganose Ha [d “OBb Mpemuym Akunn” € necHo.

TunuuHmaTt nHesectutop B asnose Ha [® “OBb lNpemnym AkumMu” € nNo npaBunio MHOMBUAYANHUAT
WHBECTUTOP, CKINOHEH Aa NOeMe MUHUMArEH PUCK U Aa BIIOXMW CNecTsaBaHMATa CU UMK 4acT OT TSX B
edVH anTtepHaTuBeH (OUHAHCOB WHCTPYMEHT, KOMTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha Mo-BMCoKa
OOXOAHOCT OT 00MKHOBEH GaHKOB OEen03nT, BbMPEKN puUcka, KOMTo HocK 1 6e3 ga 6bae rapaHTUpaH
NonoXnuTeneH pesynraT OT MHBECTULUMSATA.

MuBectutopbT B ganose Ha O® “OBB lNpemnym Akumn” ce onpegens He TOMKOBa C Bb3pacTTa U
A0XoauTe CU, KONKOTO CbC CKITIOHHOCTTa CU KbM MO-arpecnBHU MHBECTULMN, HO C KOHTPOMMPaAHO HUBO
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Ha pucK. ToBa e 4YOBeK, KOUTO C AOXOAUTE CU ycnsABa [a nocpeLla exegHeBHUTe CUM pasxoan u nva
Bb3MOXHOCT [ja MMCNn 3a 6bAEeLLEeTO B CPEOHOCPOYEH U OBbTOCPOYEH MiaH.

TunnyHnaTt nasectutop B asanose Ha AP “OBb MNpemuym Akumn” odakBa BUCOKM nevanbu, ctpemm ce
KbM (MHAHCOBa HE3aBMCUMOCT M CUTFYPHOCT B ObArOCPOMHA NepcrnektMBa M uenu ga umaberHe
Bb3MOXXHUTE KPaTKOCPOYHW KOrebaHus B LleHUTE Ha LIeHHUTE KHUXKa.

Mpodecusara Ha nHeectutopa B aanose Ha O® “OBbb lNMpemnym Akuun” e 6e3 3HavyeHue. Ton He e
3a0bIDKMTENHO aKTMBEH UHBECTUTOP U He e 3a4b/DKMTENHO Aa pa3bupa v no3HaBa nasapa Ha LeHHU
KHWXa, HO MHBECTULUMOHHATa MYy KynTypa MO3BOMsBa [a OCb3HaBa, Ye chnecTdBaHusTa moraT fa
paboTaT 3a Hero v ga 6baaTt BNOXEHW B Pas3nUYeH MHBECTULMOHEH WHCTPYMEHT OT OOMKHOBEHMS
6aHKoB 0eno3nT U HeaBWXUM UMOT.

OenHoctta Ha [O® “OBb lMpemumym Akumn’ e HacoyeHa M KbM 6aHKM, KONMEKTMBHM CXEeMWU 3a
WHBECTUpaHe, MEHCUOHHM U 3acTpaxoBaTeNHM ApyXecTBa U OpyrM  UMPMK, Ha KOUTO
3aKOHOAATENCTBOTO He 3abpaHsiBa fa BnaraT 4YacT OT aKTMBUTE CUM B MOPTRENN OT LEHHU KHUXA.
ToBa ca wHBecTuTOopu, KouTo Ouxa xenann pa gueepcudumumpaT pucka Ha COOCTBEHWUTE Cu
NnopTdEennn OT LLEHHN KHIKa Uu Aa UHBECTMpaT BpeMeHHO CBOBOAHUTE CYM NapuyHU cpeacTsa.
OuakBa ce KpbrbT Ha NoTeHuManHuTe nHeectutTopn B ganose Ha 0P “OBb lMpemuym Akuun” ga ce
yBenuyaesa nopaguv nofoXuTenHoToO pasBuUTUEe Ha kKanutanosus nasap B bwnrapusa (B pesynrat Ha
nonobpsiBaHETO Ha CbCTOSHMETO Ha WMKOHOMMKATa) M Ha HopMaTtMBHaTa 6as3a 3a HEeroBoTO
perynupaHe n Haasop.

2.6 KaTteropuMu akTMBM, B KOMTO Ha ynpaBnsBawoOTO APYXECTBO, 3a cmeTKka Ha POH[IA, e
paspeweHO fa WMHBeCTUpa, BKNYUTenHo uHdgpopmauma no 1. 2.6, 6. a) u 6) ot
MpunoxeHune 4 Ha Hapea6a 25 ot 22 mapTt 2006 r. 3a U3NCKBaHUATA KbM AEWNHOCTTA Ha

WHBECTULMOHHUTE ApYXeCcTBa U AOroBopHuTe hoHaoBe

,OBb AceT MeHnmxmbHT” ALl Mmoxe ga mHBecTupa 3a cmeTka Ha [P ,OBbb lNpemuym Akuun” BbLB
BCUYKM LIEHHM KHWXa, onncaHu B T. 2.1. oT HacToawwms NMpoCcnekT, BKOYUTENHO U B AepUBATUBHU
bUHAHCOBU MHCTPYMEHTU C LieN XeMpKMpaHe Ha pucka Npy COENKN C LLEeHHWN KHKa. 3a N3nbiHEHWE Ha
WHBECTULMOHHMTE uUenu Ha ®OHLA, YnpaBnaBawoToO OPYXECTBO MOXe Aa OCbLLECTBSBA CPOYHU
caenku 3a npugobmnBaHeTo 1 NpodakbaTta Ha LieHHM KHMXKA, KaKTo 1 JOroBOpU C yroBopka 3a obpaTtHo
n3KyrnyBsaHe (peno caerku).

Bb3amMoXxHMTE nocrneanumn OT U3Non3BaHeTo Ha AepuBaTMBHUTE PUHAHCOBN MHCTPYMEHTU Ca CBELEHMU
A0 HamansBaHe Ha NoTeHunanHuTe 3arybu oT 4ageHn NO3nUUKM UM OCUrypsiBaHe Ha Bb3MOXXHOCT 3a
npungobveBaHe WM pasnopexnaHe C LEeHHM KHWKa Ha onpegeneHa pdata B Obgewero no
npegBapuTenHo gorosopeHa ueHa. PuckoBusat npodwmn Ha POHOA orpaHudaBa caenkite c
AepvBaTHN MHCTPYMEHTM A0 Cna3BaHe Ha UHBECTULMOHHUTE Lienu n nonutmuka Ha POHIA.

2.7 Kateropuu aktmu no un. 195 3MMLUK, pasnuyHu OT LUEHHU KHMXKA U UHCTPYMEHTU Ha
napuvyHusa nasap. Bb3npousBexpaaHe Ha UHAEKC, CbCTaBeH OT OAMOBU UNU ABLITOBU
LLeHHU KHUXa

Kbm momeHTa aktnBute Ha POHOA He ce MHBECTMPAT OCHOBHO B aKTMBW, Pa3fNNYHU OT LIEHHWU KHUXA

N WHCTPYMEHTM Ha napuyHusi nasap. WHBecTUUMOHHATa My MONUTUKA W CTpaTernst He BKIHOYBA
Bb3MNpoun3BeEXaaHe Ha MHOEKC OT ASNOBU U/UNN AbNTOBU LLEHHWN KHUXKA.

2.8 KonebaHus (BONMaTUNMHOCT) Ha HeTHaTa CTOWHOCT Ha aktuBute Ha POHOA nopaau
cbCTaBa UM TEXHUKUTE 3a ynpasneHue Ha noptdenna my.
HeTtHaTta ctomHocT Ha aktuBute Ha P®OHOA e BonaTunHa AOTOMKOBA, AOKONKOTO MOXe [a ce

NPOMEHAT LEHUTE Ha LEHHUTE KHWXa, BKIoYeHW B noptdenna my. MNoptdennst Ha POHIOA e
CbCTaBeH NpPeaMMHO OT BUCOKOPUCKOBU LIEHHM KHWXKA, KaKBUTO ca akuuuTe. [IBMXEHMEeTOo B LeHUTe Ha
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aanosute UeHHU KHWXa € gocTta no-BosiatuiiHo, HO LI,VIBepCVIqJVIKaLI,VIFITa no oTpacnn n eMUTEHTN He
Nno3BoJidBa TO Aa Ce OTpa3un pA3KO BbpPXY HETHaATa CTOMHOCT Ha aKTUBUTE Ha egHa akums

3 WkoHomuuyecka uHcpopmauus

3.1 [OaHbueH pexum

CobrnacHo un. 174 ot 3akoHa 3a KopnopaTtMBHOTO nogoxoaHo obnaraHe (3KIMO), KonektuBHuTe
WMHBECTULIMOHHN CXEMW, KOMTO ca [onycHaTu 3a nybnuyHo npegnaraHe B Penybnvka Bbnrapusa no
pena Ha 3IMMUK, He ce obnaraT ¢ kKopnopaTMBEH JaHDBK .

CobrnacHo un. 196 ot 3KI1O, He ce obnaraTt ¢ gaHbk Npu U3TOYHMKA AOXOAMTE OT pasnopexaaHe C
PUHAHCOBN WMHCTPYMEHTU, KOETO BKMOYBA CAENKUTE, CKMOYEeHW Mpu ycroBusiTa M Mo peda Ha
00paTHO M3KynyBaHe OT KOMEKTUBHU MHBECTULMOHHK cxemn (kakeaTo e O ,OBb Mpemnym Akumun),
gonycHaTu 3a nybnuyHo npeanaraHe B cTpaHaTa MnM B Apyra ObpxaBa uneHka Ha Eponerickus
Cb03, NN B AbpKaBa — cTpaHa no Cnopa3ymeHneTo 3a EBponenckoTo MKOHOMUYECKO NPOCTPAHCTBO.

Kbm patata Ha lNMpocnekta Ha 1P , OBB MNMpemuym Akumun’, 3a nputexaTtenuTte Ha gsanoBeTe My
€ BanuaeH AaHb4eH PeXuM, KakTo creaBa :

3a lpuanyecku nuua:

CobrnacHo un. 194, an. 1 mn un. 200, an.l ot 3KIMNO goxoaute OT pasnpedeneHne Ha goxoda
(roanwHata nevan6a) Ha [O® ,OBb [lpemuym AKUMK®, KakToO WU JIMKBUOALMOHHUTE [OANOBE,
pasnpegenenHn ot POHOA, B cnydan 4e TakmBa G6baat rmacyBaHu ot CbBeTa Ha OUPEKTOPUTE Ha
,OBb Acet MeHumkmbHT” AL, B nonsa Ha MECTHW HpPUOANYECKN NMLA, KOUTO He ca TbProsBuu u
YyXKOECTPaHHU topuandeckn nuua, ce obnarat ¢ 5 Ha CTo AaHbK npu m3todHuka (OO ,Mpemunym
AKuMKN”), KONTO € okoH4YaTeneH. Mo To3n pea He ce obnaraT goxoauTe U NUKBUOALMOHHUTE OANOBeE,
pasnpenerneHun B Non3a Ha MEeCTHU IOPUANYECKN NULA — TbProBUM U YYXKAECTPaHHU lopuanyeckn nuua
C M$SICTO Ha CTOMaHCKa AEVHOCT B CTpaHaTa.

Pasnpenenennsat goxon (roguwHaTta nevan6a) ot ®OHIOA, kakTo M NUKBMOAUMOHHUTE LOAMOBE,
nofly4eHn OT MECTHU HPUAMYECKM NUuA — TbProBuM ce B3eMaT npeasug npu onpefensHe Ha
dunHaHCOBUA pe3ynTaT 3a JaHbYHWU Lenv Ha Tes3n puaudecks nuua — TbProBuW, Ha OCHOBaTa Ha
KOWTO ce onpenensi obnaraemarta MM nevanba.

CvrnacHo un. 44 ot 3KMNO, nputexatenute Ha asnose B O® ,OBB lNpemuym Akuun’- MecTHM
IOPUANYECKN NULA U YYXXOECTPAHHU OpUONYECKM Nnuua, KOMTO OCbLLECTBABAT CTOMaHCKa OENHOCT B
Penybnvnka Bbnrapusa 4pes MsiCTO Ha CTomaHcka SEVWHOCT MM nofyyaBaT SOXOOM OT U3TOYHMK B
Penybnvka Bvnrapus, npy onpegensiHe Ha AaHb4YyHUSA OMHAHCOB pe3ynTaT, CHETOBOAHUAT (OPMHAHCOB
pesyntat (cyeTtoBogHaTa nedvanba/zaryba) ce HamansiBa Cc nevyanbata OT pasnopexnaHe c
PUHAHCOBN WHCTPYMEHTW, ornpeferieHa KaTo MOMOXWUTENHa pasnuka Mexay npoAakHaTa LeHa U
OOKyMeHTarnHo gokasaHaTa LeHa Ha npugobusaHe Ha ganose Ha ®POHOA. ViHBecTuTopute cnegea
Aa umat npeasug, Ye npu onpefensHe Ha AaHbyHUS PMHaAHCOB pe3ynTaT, CHETOBOAHUAT (PMHAHCOB
pe3ynTaTt ce yBenuyaBa CbC 3arybaTa OT pasnopexgaHe ¢ (PMHaHCOBW MHCTPYMEHTW, onpenereHa
KaTo oTpuuaTtenHata pasfnuka Mexgy npogaxHata LeHa M OOKYMEHTanHo [dokasaHaTa LeHa Ha
npngobueaHe Ha ganoseTte Ha POHIA.

3a cdhmsunyecku nuua:

CovrnacHo un. 13, an.l1, 1.3 oT 3akoHa 3a gaHbuMTe BbpXy 4OXoauTe Ha bmsmMyeckuTe nuua, He ca
obnaraemu goxogurte oT pasnopexnaHe ¢ PMHaHCOBM MHCTPYMEHTUN Ha NpuUTeXaTenute Ha AsroBe B
O ,OBb lNpemuym Akuun”, KOETO BKMOYBA AOXOAUTE, MOSyYeHW OT CAENKU C OANOBE Ha TakoBa
APYKECTBO, M3BBLPLLUEHM MpPU YCrNoBUATA U MO peda Ha obpaTHOTO M3KynyBaHe oT camus 0P ,OBb
Mpemnym Axkuunmn’.

CobrnacHo un. 38, an. 1 v un. 46, an. 3 ot 300®J1, noxoauTe OT pasnpegeneHve Ha goxoda
(rogvwHata nevyan6a) Ha POHOA u nukBMgauMoHHUTE ganose, pasnpegenexdm ot POHAA B nonasa
Ha MECTHO Unu YygecTpaHHO b13n4ecko nuue, ce obnarat ¢ 5 Ha CTO AaHbK NPU U3TOYHUKA, KOWUTO
€ OKOH4YaTerneH.
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UyxaecTpaHHUTe nuua - nputexatenu Ha ganose B o ,OBb lMpemuym Akumn”’ cnegBa ga wmart
npeaBua, Ye korato mexay Penybnuvka Bwnrapua n cboTBeTHaTa uvyxaa AbpKaBa, YMeTo MEeCTHO
nuue e nonyyaTtenaT Ha goxoga, MMa ckniodeHa Crnorogba 3a m3bsarsaHe Ha OBOMHOTO AaHbYHO
obnaraHe, HelHWUTE pa3nopenbu umart npuoputeT nped 6bNrapckoTo BLTPELIHO 3aKOHOO4ATENCTBO,
kato ce npunara [lNpoueaypa 3a npunaraHe Ha cnoroabute 3a M3bArBaHe Ha MEXAYHapOA4HOTO
OBOWHO AaHb4yHO obriaraHe Ha OOXOAUTE M MMYLLECTBOTO MO OTHOLUEHWE Ha YyXOeCTpaHHM nvua no
rnaea 16, pasgen Il ot JaHbYHO-OCUrypuUTENHUSA NpoLiecyaneH Koaekc.

3.2 Takcm (KOMUCUOHHM) NpU NOKYNKa U npoaaxb6a Ha ganoBe

,OBb AceT MeHnmxMbHT” ALl € ocurypuno mpexa ot ogucu (ruweTa), KbaeTo MHBECTUTOPUTE MoraT
4a nogaeart NOpPbYKM 3a NOoKynka u npogaxba Ha ganoseTe Ha [P “Obb MNMpemuym Akuun”. Toa ca
OUCHT Ha YnpaBnsBallOTO APYXecTBO, krnoHoBeTe Ha “ObeguHeHa bbnrapcka baHka” Al B
cTpaHata, nocoyeHn B [MpunoxeHne Ne 1 kbMm HacToAwma [1pocnekT, BKIOYMTENHO U BbLB
BupTtyanHus knoH Ha “OBB” ALl

B cnyyan 4ye nasbpLuBaT nokynka nnun npogaxda Ha ganose Ha AP “OBb MNpemnym Akumn’ npes Tasu
Mpexa, WHBEeCTUTOPUTE He 3annawat HUKakBuM OpOoKepCKM TakCM U KOMUCUOHHMW, CBbpP3aHU C
OCbLUECTBSIBAHETO Ha peanHa caenka no eMUTMpaHeTo unu obpaTHOTO M3KyrnyBaHe Ha ASNoBe Ha
SOHLOA.

Cpenku ¢ ganose Ha [P “OBb Mpemnym Akumn”’ moraTt ga ce ckntodBaTt u Ha “Bbnrapcka ®oHgosa
Bopca — Cocoua” ALl 4pes nuueHsnpaH MHBECTULMOHEH nocpegHuk. B Te3n cnyyam mHBectutopute
3annawaTt TakcuM U KOMUCUOHHU No TapudaTa Ha CbOTBETHUS WMHBECTULMOHEH MOCPefHUK, KakTo U
Takca B nonsa Ha “bvnrapcka ®oHgosa bopca — Codpua” AlLl, KOATO KbM MOMEHTA 3a CAENKN C LIEHHN
KHWXa (pa3nuyHn oT akumm u obnurauum) e 0,03% OT CTOMHOCTTa Ha caenkata u obuvamHo ce
BKMOYBa B KOMUCMOHHATa Ha MHBECTULIMOHHUTE NOCpeaHULM.

3.3 [OpyrM¥ BbB3MOXHM pa3xoAu WM TaKCU, pasrpaHuYeHn Mexay AbIKUMUTEe OT
npuTexartenurte Ha OANOBe U Te3u, KOMTO cneaBa Aa 6bAaT usnnaTteHu cbC CPeacTBa Ha
AP “OBb NMpemuym Akuun’

NuBectutopute npupobusat ganose Ha 0P ,OBB lMpemunym AkumMnM”’ No e€MMUCUOHHA CTOMHOCT W
3aaBsBaT TAXHOTO 06paTHO U3KynyBaHe Mo LieHa Ha 06paTHO N3KynyBaHe.

B emucunoHHata ctomHocT Ha aanose Ha O® ,OBB lNpemunym Akumn” He ce BKMOYBAT pasxoau no
emMuTupaHe, T.e. 79 € paBHa Ha HCA Ha eauH aan.

B ueHata Ha oGpaTHOTO M3kynyBaHe Ha ganose Ha [O® “OBb lMpemuym Akumn” He ce BknoudBaT
pasxoam no obpaTHO nskynyeaHe, T.e. 79 € paBHa Ha HCA Ha eauH aan.

Mpn BbBEXAAHE HA pa3xoamn No emmtMpaHe 1 obpaTHO M3KynyBaHe Ha ASNOBE, KAKTO U NpuU TaxHaTa
npomsiHa, ,OBb Acetr MeHugxmbHT' ALl Wwe yBegomsiBa nputexaTtenute Ha gsnose Ha [® “Obb
Mpemunym Akumn” No pea v ycrosusi, onpeneneHn ¢ Hapenoa.

AKO e ponycHaTta rpellka npu usvucrnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH O4n, B
pe3ynTtar Ha KOSTO € 3aBUlIEeHa eMWUCMOHHaTa CTOMHOCT WM € 3aHwXkKeHa ueHata Ha obpaTHo
n3kynysaHe ¢ Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH OAn, YnpasnsBsawoTo
apyxectBo unn baHkaTa-genosutap ca ANbXHW Aa Bb3CTAHOBAT pasfnukaTa Ha npuTexartens Ha
AanoBse, 3akynun gAnose Mno 3aBuLIEHa EMUCUOHHA CTOMHOCT, CbOTBETHO npogan obpaTHo asnoseTte
CN MO 3aHWXKeHa ueHa, oT cpeactBata Ha [O® “Obb [lNpemunym Akumn’ B 10-OHEBEH CPOK OT
KOHCTaTMpaHeTO Ha rpeLlkaTta, OCBEH ako npuTexaTenaTt Ha Aanose e 6un HegobpocbBeCTeH.

AKO e ponycHaTta rpellka npu usvucrnsaBaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH O4n, B
pe3ynTtaTt Ha KOATO € 3aHWKeHa eMUCMOHHaTa CTOMHOCT WnM € 3aBulleHa ueHata Ha obpaTHo
nskynysaHe ¢ Hag 0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha eduH OAn, YnpasnsBsawloTo
apyxectBo unu baHkaTta-genosntap ca AnNbXHW Aa Bb3CTaAHOBAT pasnukata Ha AP “OBb MNpemuym
Akummn’ B 10-OHEBEH CPOK OT KOHCTaTUpaHETO Ha rpeLukara.

Mpn nony4yaBaHe Ha NOTBbPXAEHME 3a CKMOYEHa cAaernka no nolwarta MHBECTUTOPBT 3annaila Takca
cbrnacHo Tapudarta Ha “OBb AceT MeHnmKMBbHT” ALL.
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B cnyyan, 4ye nHBeCcTMTOpPBT Noncka ga My 6bae msgageHa genosutapHa pasnucka oT “LleHTpaneH
aenosutap” ALl 3a nputexaBaHute oT Hero asanose Ha Od “OBb MNpemuym Akunn’, Ton 3annawia Ha
,OBb AceT MeHnmpxkmbHT” ALl Takca 3a Tasum ycnyra, no TapudaTa Ha YNpaBnaBawoTo APY>KECTBO.

Mpn cBOEBpEMEHHO NogaBaHe Ha Nopbyka 3a OTKas, CAernka He ce OCbLLEeCTBsBa, KaTo cMeTKaTa Ha
3asBuTENs He ce 3agbikaBa B nonsa Ha [O® “Obb [Mpemuym Akumn’ unu YnpaensiBawoTo
OPpYXecTBO.

MHBecTuTOpBLT 3annawa Takca no Tapudarta Ha YnpaensBalloTo OPYXEeCTBO NpU nofaBaHe Ha
nopbyka 3a noemaHe Ha AsroBeTe My OT NoACMeTKa Ha MHBECTULMOHEH NocpefHukK, No nogcmeTka
Ha YnpaBnsBaLloTO APYXeCTBO.

MHBecTUTOPBLT 3annawa Takca no Tapudarta Ha YnpaensBalloTo OPYXEeCTBO Npu nofaBaHe Ha
nopbyka 3a NpexBbpfisHe Ha AdrnoBeTe My OT MOACMETKa Ha YnpaBnsaBalloTO APYXeCTBO MO
noacMeTka Ha WHBECTUMUMOHEH nocpefHuk. MHBecTUTOopuTe 3annawiat U CbOTBETHUTE BaHKoBuTe
Takcu 3a U3BbPLUEHUTE OT TAX NPeBOaM.

B cnyyauTe Ha egHoBpeMeHHa npoaaxba Ha ganose OT eAnH A0roBopeH (hOoHA M NOKyMNKa Ha AAnoBe
OT Opyr OOroBopeH hoHA, CbLO opraHusvpaH u ynpaenasaH oT “OBb AceT MeHnpxmbHT' Al
WHBECTUTOPBLT 3annawa eguHCTBEHO Takca, cbrnacHo Tapudata Ha YnpansBawoTO LPYXKECTBO.
KbM MOMeHTa Ha akTyanusaums Ha HacTosALWMSA NpOCnekT, No peweHve Ha CbBeTa Ha AupekTopuTe
Ha YnpaensBalWoTO APYXeCTBO, TakcaTta, AObfKuma npu nogaBaHe Ha TO3W BUA MOPBLYKU, €
npemaxHata. B Te3an cnyyam ganoseTe ce M3KynyBaT obpaTHO, CbOTBETHO Npwuaobusat, No HeTHa
CTOWNHOCT Ha aKTUBUTE Ha eauH Asn.

Mpn egHoBpemeHHa Npogaxba Ha gsnose Ha 0P “OBb MNMpemnym AkuuK” 1 NOKynka Ha akuun Ha N[
“OBbb BbanaHcupaH ®oHg” AL, n obpaTtHO, NMHBECTUTOPBLT 3annawa eanHCTBEHO Takca no TapudaTta
Ha YnpaBnsBawoTo ApyXecTBO. KbM MOMEHTa Ha akTyanu3auus Ha HacTosWwMs MpOCnekT, no
peweHne Ha CbBeTa Ha AWPEKTOPUTE Ha YNpaBNABaLWOTO APYXECTBO, TakcaTta, Abikuma npu
nogaBaHe Ha TO3M BuA NOPbYKM € npemaxHata. B Tean cnydau ganosete / akummte ce m3kynysat
o6paTHO, CbOTBETHO NpMAOOMBAT, NO HETHA CTOMHOCT Ha aKTUBUTE Ha eauH oan / akums.
B cnyyain, 4ye MHBECTUTOPBT He NpoAaBa UANOTO NpUTEXaBaHO OT HEro KONMM4ecTBO akuuu/ganose m
Xenae wuv3gaBaHe Ha [Jeno3vTapHa pasnucka 3a ocTaTbka, KakTo M 3a HoBonpuaobuTtute
akumn/panose, TOW cnedBa Ada OCUrypu CpeacTBa 3a MOKPMBaHE Ha TakcaTa 3a M3gaBaHe Ha
AenosuTapHa pasnucka 3a MOoKynkaTa, a 3a ocTaTbka OT NpuUTeXaBaHWTe akuuu/ganoBe nopasa
oTAenHa nopbYka 3a u3gaBaHe Ha genosuTapHa pasnucka.
Mopbuknte 3a usgaBaHe u obpaTHO mM3kynyBaHe Ha ganose Ha O® ,OBB lMpemuym Akuun” ce
N3NbIHABAT, CaMO ako WHBECTUTOPBLT € OCUrypun CpPencTBa, KaKTO 3a WM3MbISIHEHMETO Ha camaTta
CAernka, Taka 1 3a NOKpUBaHe Ha CbOTBETHUTE Takcy no Tapudarta Ha ,,OBb AceT MeHnmxMbHT” ALL.
,OBb AceT MeHngpxmbHT” ALl exegHeBHO HauyucnsBa BCUYKU ObImMKMMK 3a cmeTka Ha OP “Obb
Mpemnym Akummn” pasxogm, KOUTo ca :

- Bwb3HarpaxgeHue Ha YnpaBnaBalloTo APYXKECTBO;

- KOMWCUOHHM Ha MHBECTULMOHHWN NOCPEaHULM;

- BwbsHarpaxpgeHue Ha baHkaTa-genoauTap;

- Bwb3HarpaxageHue Ha oguTopa, 3aBepur roguHmsa UHaHCOB OTYET;

- 3aHagsop;

- 3a“UeHTpaneH genosutap” AL;

- 3anogabpxaHe Ha perMcTpauuns Ha perynupad nasap;

- 3a amopTusauus (B cnydan, ye POHODBT npugobre AbnroTpamHmn akTueK);
CvovrnacHo [lpasunata Ha 0@ ,OBB lNpemnym AKUMK”, BCUYKM pasxogun, CBbp3aHn C AEeNHOCTTa Ha
®OH[A (kouto ce 3annawat cbe cpeactea Ha POHLA) He moraT aa HagsuwasaTt 5 % oT cpeagHaTa
roauliHa HeTHa CTOMHOCT Ha akTuBmTe no 6anaHca Ha P “OBb Mpemnym Axkunn’.
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3.4 [OaHHu 3a pas3xogute Ha AP “OBB [lMpemuym Axkuun’

npeaxoXxaawun roamHata Ha akKTyanuM3nmpaHe Ha I'IpocneKTa

MbneH npocnekT
Ao ,06b NMPEMNYM AKUNIN"

3a nocnegHute 3

% oT cpeaHaTta

Cyma Ha Cyma Ha Cyma Ha HeTHa
pasxoauTe 3a pa3xoauTe 3a | pa3xoguTe 3a 6anaHcoBa
nepuoaa nepuoaa nepuoaa CTOMHOCT Ha
01.01.2007 - 01.01.2008 - 01.01.2009 - aKTUBUTE KbM
Pasxogu 31.12.2007 31.12.2008 31.12.2009 31.12.2009
["oavwHo Bb3HarpaxgeHue Ha Y[ 551 154,57 582 090,63 221 128,02 2,50%
MannateHn KoMMcumoHHu Ha UM 15 287,30 5 093,30 0,06%
loauwHo Bb3HarpaxaeHue Ha baHkata
nenosurtap 4 330,00 4 330,00 4 330,00 0,05%
[oavwHO Bb3HarpaxgeHue Ha ogutopa 1000 1200 4 000,00 0,05%

[pyru pasxogu, B T.u.

28 029 115.87

61 646 651,42

18 618 028,92

210,49%

*OTpuuaTenHun pasnuky oT Nocrneasalla oleHka
Ha PUHAHCOBW MHCTPYMEHTH

27 927 315,14

61 481 931,35

18 583 301,25

210,10%

*3a peknama

25 683,14

O6LL0 pasxoau :

28 585 600.44

62 249 559,35

18 852 580,24

213,14%

roaviHMm,

3abenexka. KOMUCMOHHMTE, M3NnallaHn Ha MHBECTULMOHHUTE nocpeaHuum 3a 2007 r., ce oTymTar
KaTO 4acT OT CTOMHOCTTA Ha CKMYeHUTe COENKU C LUEeHHW KHmKa. KOMUCUMOHHUTE, M3nnailiaHm Ha
WHBECTULMOHHNTE nocpegHuum 3a 2008 n 2009 r., ce OTHACAT KaTo pa3xod 3a KOMUCUOHHU U He ce
BKMOYBAT B CTOMHOCTTA Ha TeKyLwmMTe (OUHAHCOBU UHCTPYMEHTH.

KoMMCHOHHM, n3nnaTteHn Ha UHBECTULIMOHHUTE NOCPEeAHULM

3a nepvoga 01.01.2007 - 31.12.2007 r. 60 544.14 nB.
3a nepuoaa 01.01.2008 - 31.12.2008 . 15 287.30 nB.
3a nepuoaa 01.01.2009 - 31.12.2009 r. 5 093,30 nB.

4 TobproBcka MHdopmauums

CovrnacHo un. 193, an.l ot 3MMUK n un. 28 ot lpaBunata Ha AP “OBB lNpemuym Axumn’,
YnpaBsnsBaLloTo gpyXecTBo 3a cmeTka Ha POH[A, nocTosiHHO npeanara 3a npodaxba ganosete My
Ha WHBECTUTOPUTE W MO TAXHO MCKaHe M u3KyrnyBa OOpaTHO, OCBEH B CnyyauTe Ha BpPEeMEHHO
cnupaHe Ha u3gaBaHeTo (B pe3ynTaT Ha BPEMEHHO crnvpaHe HaobpaTHOTO M3KyrnyBaHe) Ha ASNOBe Ha
A “OBb MNpemnym Akunn”. ObpaTHO U3KyneHuTe ganose ce obescunear.

MpeameT Ha usgaBaHe (Npogaxba) n obpaTHO M3KynyBaHe ca HeorpaHuyeH Opon ganoBe, KOUTO
YnpaBnsBalloTo OpPYXecTBo, 3a cMmeTka Ha O “Obb lMpemuym Akuuun” npegnara 3a npogaxba wm
n3kynyesa obpaTHO NOCTOSIHHO, B CbOTBETCTBUE C PEOOBHO MOCTBbNUNUTE MOPBYKM 3@ MOKynKa unu
obpaTHO n3kynyBaHe, yCnoBusaTa 3a KOeTo ca onucaHu no-gony B lNpocnekra.

BpoaTt Ha ganoseTte Ha O® “OBb lNMpemunym Akuun” ce npomMeHsa B pesynTat Ha npogaxbaTta vnu
obpaTHOTO 1M n3kynyeaHe. [lanoseTe ce 3anncBaT/u3kynyBaT o6paTHO MO EMUCMOHHA CTOMHOCT/LleHa
Ha obGpaTHO M3KynyBaHe, KOUTO Ca PaBHW Ha HETHATa CTOMHOCT Ha akKTUBUTE Ha €4unH OAn.

Mpn egHoBpemMeHHa npogaxba Ha pasanose Ha O ,OBBb [Mpemuym AKuMM® M NOKynka Ha
akuuu/gsnose, cvotBeTHo Ha UL ,OBb banancupan ®ong” AL/ O® ,OBb MnatuHym O6nurauun”
unn @ “OBb MatpumonHnym 3ems”, n obpaTHO gsnosete/akumnte ce npodasat/mskynysat obpaTHO
Mo HETHa CTOMHOCT Ha aKTUBUTE Ha efHa akums/gan.

I'IpV| NbpBOHA4YalIHO NogaBaHe Ha NOopbY4kKa, Ce CKI4YBa AOroBop MexXay KIMMeHTa u yl'lpaBJ'IFlBaLU,OTO
APYyXKeCTBO U Bb3 OCHOBa Ha Hero ce nogasaTt NOPbYKM 3a BCEKUN KOHKPETEH CHy‘-IﬁVI.

MopbykMTe M MpuapyxaBawimMTe MM AOKYMEHTM B Cryy4auTe, KOrato 3asiBUTENSAT He e Obnrapcku
rpaxgaHuH u / nnu He Bnagee Obnrapcku e3vik ce U3roTBAT / 3aBepsiBaT Ha aHrMUACKA e3uk. B
onpegeneHn cnyvaun, no npeLeHka Ha YNpaBnsiBallOTO OPYXEeCTBO, NOCNEeQHOTO MOXe Aa U3MCKBa
npenocTaBaHeTo Ha odumuManeH NpeBoa Ha Gbnrapckm €3k Ha CbOTBETHUTE AOKYMEHTW.

MopbukM 3a nokynka/obpaTHo M3kynyBaHe Ha ganose Ha [P “OBb lNMpemuym Akumn” 1 Nopbukn 3a
egHOBpeMeHHN npofaxbu Ha gsnose Ha NP ,OBb lMpemuym Akumn’ 1 NOKynka Ha akumu/goanose,
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cvotBeTHO Ha W[ ,OBbb banaHcupan ®ong” AL/ A® ,OB6b Mnatunym O6nvraumn” nnn 0P “Obb
MaTpumoHnym 3ems” moraT ga ce nogasaT M ype3 BupTyanHua KnoH (cuctema 3a eneKkTpOHHO
6aHknpaHe) Ha “OBbb” ALl, ype3 moayn HapeyeH U-OoHa.

Mopbukm BbB BupTyanHua knoH Ha ,OBB” ALl moraTt ga 6baaT nogaBaHM eguMHCTBEHO OT OM3MYECKN
nuua, IMYHO, NOCPELCTBOM €4MH OT CnegHUTe MeToau:

- [epconaneH YEI (YHMBepcaneH enekTpoHeH NOANUC), n3gageH oT NMUeHUMpaH 4OCTaBYmMK
Ha yOOCTOBEPUTENHN YCryru.

- Uwndpos ceptndukaTt, nsgangeH ot “Obb” Al 3aegHo ¢ AnHaMMYHA napona, reHepupaHa oT
U-code ycTpoKnCTBO.

- Uwndpos ceptndukat, msgageH ot “OBB” ALl 3aegHo ¢ guHammyHa SMS napona,
n3npawjaHa Ha NoCoYeH OT KnneHTa Homep Ha MobuneH TenedoH KbM Bbnrapcku oneparop.

,OBb AceT MeHnmkMmbHT' ALl npegBwxga Bb3MOXHOCT MOPbYKM BbB Bpb3ka C OAM0BE Ha
yrnpaBnsBaHW OT HEro KOMEKTUBHW WHBECTUMLMOHHW CXemMn Aa O6baaT nogaBaHW 4vpe3 enekTPOHHU
OOKYMEHTU, MOANUCaHN C YHUBEPCANeH Ui YCbBbPLUEHCTBAH eNekTPoOHEH noanuc.

4.1 YcnoBua u pep 3a usgasaHe (npoaaxba) n o6paTHO U3KynyBaHe Ha AAnoBe

HenHocTTa no udgaBaHe (npogakba) m obpaTtHO m3kynyBaHe Ha aanose Ha O “OBbB lNpemuym
AKuMKN” ce ocbLLecTBSABa OT YNpaBnsBaLLloTO APY>KECTBO 3a cmeTka Ha POH[A.

YnpaBnsBalwoTo APYXKEeCTBO He u3BbpwBa 0OpaTHO u3KynyBaHe Ha pganosete Ha ®OHOA o
AOCTUraHe Ha MWHMMareH pa3mep Ha HeTHaTa CTOMHOCT Ha aktmeute 500 000 (MEeTCTOTUH Xunagw)
nesa. Taan cToMHOCT TpsibBa Aa 6bAe nocTurHata He Mo-kbCHO OT 1 roguHa OT nonyvaBaHe Ha
paspelleHneTo 3a opraHusvMpaHe W ynpaesneHne Ha OOHOA. Cneg wm3nbiHEHMETO Ha
ropernocoyYeHOTO yCroBue YnpaBnsBalloTo APYXECTBO U3KynyBa NOCTOsIHHO asinoseTte Ha [A® ,OBb
MNpemnym AkumMnM” OT WMHBECTUTOPUTE, OCBEH B CryyamTe Ha BPEMEHHO crupaHe Ha obpaTHOTO
N3KynyBaHe.

YnpaBnsBaLLoTo ApYKECTBO € OCUrypuno mpexa ot ocucn (“ruweta”), Kb4eTo ce npuemat nopbyKm
3a nokyrnka n obpaTtHO N3KynyBaHe Ha OANIOBE U Ce OCbLLECTBABAT KOHTAKTU C UHBECTUTOPUTE Ha P
“‘Obb Tlpemnym Akummn®. ToBa ca oducbT Ha ,OBB Acetr MeHupxmbHT' All, KroHOBeTe Ha
“ObeagnHeHa G6bnrapcka 6aHka” All, nocoyeHun B lNpunoxeHne Ne 1 kbm Hactosawms [MpocnekT, u
BUPTyanHuaT knoH Ha “OBbb” AL} (http://ebb.ubb.bq)

DyHKUMNTE, KOMTO YNpaBnsBaLWOTO APYXKeCTBO genernpa Ha ,ObeanHeHa bbnrapcka banka” AL no
cunara Ha cknoveHus [loroBop 3a areHTCTBO, BKMOYBAT:

1. npuemaHe Ha nopbukM, BbB Bpb3Ka C akuum/ganose Ha ynpaensasaHute ot ,OBB Acert
MeHMgKMBHT” ALl KONEKTMBHU MHBECTULMOHHM CXEMU M NpedaBaHeTO MM 3a M3MNbfHEHME Ha
yrnpaBnsABaLloTo ApYXeCTBO;

2. obcrnyxBaHe Ha HapedeHW nnawaHus Mo npueTuTe MNOpPbYKM 3a MOKYMKa, CbOTBETHO
obpaTHO 13KynyBaHe Ha akuMW/asnoBe Ha ynpaBnsBaHUTE KONEKTUBHU MHBECTULIMOHHN CXEMMU;

3. oCbLyecTBSIBaHE Ha KOHTaKTW C NOTEHUManHN MHBECTUTOPU U akumMoHepuTe/nputexarenure
Ha OArnoBe Ha KONEKTUBHUTE MHBECTULMOHHM cxemu, ynpaenasaHu ot ,OBb AceT MeHnmxkmbHT” ALL;

4. N3BbpLUBAHE HA MAPKETUHT U peknama Ha genHoctta Ha ,OBb AceT MeHnmkMbHT” ALl 1 Ha
yrnpaBnsBaHUTe OT HEro KONMEKTUBHU UHBECTULIMOHHN CXEMMU.

Mopbukn 3a msgaBaHe wunu obpaTHO M3KynyBaHe Ha gsanose Ha O® “OBb lMpemuym Akuun” ce
npuemaTt oT ynbiHOMOLWeHn cnyxutenn Ha “Obb” A un ,Obb Acetr MeHunaxmbHT' All, BCeku
paboTeH AeH B pamkuTe Ha paboTHOTO BpeMe C KnMeHTU Ha baHkaTa 1 YnpaBnsiBawoTo ApYXeCTBO.
Mopbykn 3a m3gasaHe unu obpaTHO u3kynyBaHe Ha ganose Ha AP “OBB lNMpemuym Akummn” ce
nogaeat u upe3 BuptyanHus knoH Ha “OBB” A[l.

Mopbuknte 3a msgaBaHe unnm obpaTHO u3KynyBaHe Ha gsnose Ha [O® “OBbb lMpemuym Akumun”
nogagexu cneq 15:00 4. ce n3nbNHABAT MO LieHaTa, onpefereHa Ha cnegsawms paboTeH aeH.
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MopbuknTe 3a n3gaeaHe My obpaTHO U3KynyeaHe Ha ganose Ha [P “OBb MNpemuym Akunn” ctasaT
HEOTMEHSIEMU, akO MHBECTUTOPBLT He e nogan nopbyka 3a oTka3 Ao 15:00 4. Ha cblms paboTHuA
OeH, nNpe3 KOUTO ca nogafeHu.

3a nopbukm, nogageHn crneq 15:00 4., NopbYkM 3a oTkas ce npumemaT o 15:00 4. Ha cnegawums
paboteH geH. Cnen ToBa, MOpbYKMTE 3a u3gaBaHe wnn obpaTHO M3KynyBaHe, ce cuuTaT 3a
HEeoTMEHSEMMU.

Mopbyka 3a oTKas ce nodaBa OT ynbiHOMOLWEH cnyxuten Ha “Obb” AL wnun “OBb Acet
MeHnaXMBHT” Al BbB BCUYKM Crly4an Ha KOHCTaTUpPaHU HETOYHOCTU U HEMBITHOTU B CbObPXaHUETO
Ha BeYe nogageHarta nopbuka.

lMopbyka 3a oTKas ce Nogasa 1 OT caMUs KITUEHT B CriyYal, Ye CbLUMAT U3NonBa BUPTYNaHUA KNOH Ha
“ObBb" All, kKaTo 3a4bIMKUTENHO Ce NocoYBa OCHOBAHMETO 3a OTKasa.

MopbukMTE 3a NOKyMnkKa unu 3a obpaTHO M3kynyBaHe Ha gsnose Ha [O® “Obb lMpemuym Akumn’ ce
N3NbIHABAT NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO U3KynyBaHe, KOMTO ce usunucnsisat
OT YNpaBnsBalloTo APYXECTBO NoA KOHTpona Ha baHkata-genosuntap kbM Kpas Ha Bceku paboTeH
AeH, Ha ocHoBaTa Ha KoTupoBkute kbM 15:00 yaca 6brrapcko BpeMe Ha LIeHHUTE KHKa, BKIOYEeHN B
noptgenna Ha POHIA.

Hanpumep, ako nHBECTUTOPBLT Nofaze nopbuyka 3a NOKynka unm obpaTHO M3KyrnyBaHe B cpsfa, 3a
Tasn nopbyka ca BanuaHW LEeHUTe, KOUTO ce onpefensaT cblwmsa AeH UM ce obsiaBaT nybrnvyHO B
4eTBBPTHLK (MK Ha crieaBawms paboTeH AeH, ako YETBBLPTHK € 005BEH 3a HepaboTeH).

Bcuukm nopbukM 3a MOKynka unuv obpaTHO U3KynyBaHe, MNOfyvYeHM B nepuoda Mexay [nBe
N34ncnsiBaHNsi Ha eMUCMOHHATa CTOMHOCT M Ha LeHaTa Ha obpaTHO M3KynyBaHe, Cce U3MbIIHABAT MO
€[Ha 1 cblla CTOMHOCT.

MogaBaHe Ha MopbukM 3a msgasaHe (npopaxba) n obpaTHO M3kynyBaHe Ha ganose Ha O® “Obb
Mpemuym Akumn” Ypes MbAHOMOLLHUK € A0MYCTMMO, CaMO ako ce NpefcTaBu HOTapuarnHo 3aBepeHo
MbHOMOLLHO, KOETO CbAbpXa MpeAcTaBuTeNnHa BnacT 3a M3BbpLIBaHe Ha YnpaBUTENMHUM UK
pasnopeauTenHn OenNCTBUS C LEHHU KHUXa, U Aeknapauns OT NbIHOMOLLHMKA, Y€ He M3BbpLuBa NO
3aHATME COEeNKU C LEeHHUM KHWxXa. M3auckBaHeTo Mo npeaxoHOTO u3peveHve He ce npunara npwu
nofaBaHe Ha MOPBbYKM Ype3 NUUEH3MpaH MHBECTULMOHEH NOCPedHUK U NnoJaBaHe Ha MopbuYkM vpes
BupTyanHus knoH Ha “OBbb” AL.

,OBb AceT MeHnmXMbHT" ALl N ocuUrypeHuTe OT YNpaBnsiBalWOTO OPYXECTBO rUweTa, He HOCAT
OTrOBOPHOCT MNpW NofaBaHe Ha Nopbyka OT KNMeHTU B nepuoga mexay 14:45 n 15:00 yaca, B cny4yan
Yye cbOTBeTHaTa nopbyka He 6bae BbBedeHa cBoeBpeMeHHo A0 15:00 yaca, ¢ ornef TeXHONOrMYHOTO
BpeMe, HeobXxoAMMO 3a BbBeXJaHe Ha nopbykarta.

OanoeeTte Ha POHIA ca pernctpupanu 3a Tbproeusi U Ha ,Bbnrapcka dooHaoBa 6opca — Codousa” ALl
Kbm MmomeHTa Ha ,,BPE — Codouna” ALl morat ga ce TbpryBaT €4MHCTBEHO LieNn OANoBE Ha AOrOBOPHU
doHgose. [lNpogaxba wmnu obpaTHO M3KynyBaHe Ha YaCTUYHW OANOBEe MOXe da Cce U3BbpLuBa
€JMHCTBEHO B omnca Ha YnpaBnsBallOTO APY>KECTBO U OCUTYPEeHUTE OT Hero ruweTa (KnoHoseTe Ha
“OBbb” All, cbrnacHo lMNpunoxeHne Ne 1 kbM HacToAwma MpocnekT), CbOTBETHO BMpTyanHus KNoH Ha
"OBB” Al (http://ebb.ubb.bg).

4.2 YcnoBua u pep 3a nsgasaHe (npogaxoba) Ha agsanoBe

,OBb AceT MennmxmbHT” ALl nsgasa (npogasa) ganosete 3a cmeTka Ha [d “OBb Mpemnym Axkumn’.
NHBecTutopuTe 3anucBaT OANOBE Ha OCUTypeHUTe OT YNpaBnsiBallOTO OPYXECTBO ruweTa (BUXK
MpunoxeHune Ne 1 kbm MNpocnekTa). 3annalwlaHeTo Ha OAMOBETE Ce U3BbpLUBa NO BAHKOB NbT, KATO
3a uenTa ce U3BbpLUBaAT CnegHuTe EeNCTBMUS :

lNodasaHe Ha rnopbyka 8 KoH Ha “Obb” AL]

MNpwn nogaBaHe Ha NopbyKa 3a 3anuceaHe (nokynka) Ha asnose Ha A® “OBb MNpemuym Akummn” B KNOH
(oduc) Ha OBB A[l, kKoraTo MHBECTUTOPBLT HAMAa pasnnawiatenHa cMeTka B 6aHkaTa, TakaBa crefBa
na my 6bae otkputa. B mpotmeBeH cnyvan nopbyka 4pes krnoH Ha ,Obb” ALl He moxe ga 6bae
nogageHa (ToBa Moxe Aa ctaHe eguMHCTBEHO B odmca Ha YnpasnsiBawoTo ApYKeCTBO). VickaHeTo 3a
ToBa MOXe fa Obae HanpaBeHO NUYHO OT WHBECTUTOPA MMM OT YMbIAHOMOLLEHO OT Hero nuue
(pecnekTMBHO 3akOHHUSA My npeacTtasBuTen). Mo Taka oTkpuTaTa CMeTka MHBECTUTOPBLT MOXe [a
BHACs M Ternv napu rno BCSKO BpeMe, OT BCEKM KINOH Ha BaHkaTa, BKIIOUYUTENHO U Aa ce pasnnawa c
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Hes B cuctemata Ha Obb Al Y HOMEline Ha yeb cTtpanuuata Ha “OBB” Al B WHTepHeT
(www.ubb.bg).

MHBeCTVITOp'bT e ANnbXeH Oa oCcurypn no CMeTkata CU HalrM4yHOCT, AO0CTaTb4Ha 3a MU3NbJIHEHUE Ha
nopb4yKaTta. Ako MHBECTUTOPDBT 3adABU XKellaHWe 3a u3gaBaHe Ha Aeno3nTtapHa pa3nucka n/vnu
nonyvyaBaHe Ha NOTBbPXAEHWE 3a CKIlo4eHaTa cAesika no nowarta, TOW crnepgBa ga ocurypum n cyma,
nokKpmBawla AONbJIHUTENTHUTE pa3xodun, CbliacHO TapmcbaTa Ha yl'lpaBJ'IFlBaLLI,OTO OPYXKeCTBO.

CovbpaHute cymmn (N0 eMMCMOHHA CTOWHOCT) Ce akymynupaTt B creumanHa cbbupaTenHa cmeTka,
otkputa B ,OBB” ALl Ha nmeTo Ha ,,Obb AceT MeHnmXMBHT' ALl, OT KOATO Ha CbLUUSA UINN HAW-KbCHO
Ha cnegBawma paboTeH OeH ce npeBexaaTt no cmetka Ha P “OBb lMpemunym Akuun” B BaHkata-
aenosuTap.

lNodasaHe Ha rnopbyka 8 oghuca Ha “Obb Acem MerHudxmbHm” AL

MNpwn nogaBaHe Ha nopbyka 3a 3anuceaHe (nNokynka) Ha ganose Ha O® “OBb lNpemuym Akuun” B
ouca Ha YnNpaBnsaBaWOTO APYKECTBO, WMHBECTUTOPBLT (YMbIIHOMOLWEHO OT Hero nuvue unu
npeacTaBuMTENAT MY) NpeBexaa no 6aHkoB MbT cpefcTBaTa 3a 3anucBaHe Ha asinoBe Ha POHOA n
BCUYKM TaKCW MO U3NbIHEHNE Ha NopbykaTa, no cmeTka Ha ,,OBbb AceT MeHunmxkmbHT” ALl B ,OBB” ALl
unm no cmetka Ha AP “OBb lMpemuym Akuuun” B BaHkaTa-genosuTtap n npeactaBa 6HGaHKoBMS
AOKYMEHT 3a npesoja.

Korato mHBECTUTOpUTE BHACAT MapudHUTE CPEeACTBa 3a 3aKynyBaHEeTO Ha ganose (N0 eMUCMOHHA
CTOMHOCT) AaupekTHo B nonsa Ha [O® “Obb MNMpemnym AKuumn” nNo cneuuanHo oTKpuTata cMeTka npu
baHkaTa-genosuntap, Te npeBexaart camo CTOMHOCTTA Ha nopbykaTa, a TakcuTe Ha YnpaenssawoTo
APYXeCTBO — MO HeroeaTta pasnnailarenHa cmeTka, otputa B ,OBB” ALl.

CpenctBata 3a AOMbAHUTENHO MOUCKAHUTE OT MHBECTUTOpa ycnyru, no Tapudara Ha ,OBb Acet
MenunmxkmbHT” ALl, ce npeBexaaTt Mo pasnfnawarenHa cMeTka Ha YnpasnsaBalloTo OPY)KeCTBO Mnpwu
OBb AL.

Mpn nogaBaHe Ha Nopbuka vpes knoH Ha “OBbb” ALl unn ypes odumca Ha “OBb AceT MeHNOKMBHT'
All, nHBecTUTOPBLT NogaBa nNUcMeHa nopbuyka 4o ,OBb AceT MeHnaxmbHT” All, B KOATO MOXe Oa
3ajage orpaHuyeHue 3a nokynka go onpegeneH 6pon ganose Ha OP “OBb Mpemuym Akummn”, HO
3a0bJDKMTENHO NOcoYBa onpeaeneHa cyma. MMHMMAnNHOTO CbAbpKaHMe Ha nopbykata € MNOCOYEHO
no-gony.

[ModasaHe Ha nopbyka Ype3 BupmyanHus KinoH Ha “Obb A"

Mpn NnopgaBaHe Ha nNopbyka 3a Nokynka Ha aanose Ha O® “OBb MNpemuym Axkunn” ypes BuptyanHus
knoH Ha ,OBB” AL, knMMeHTBLT crnegBa npefBapuTenHo ga e cknoumn [loroBop 3a nogaBaHe Ha
nopbykn OT KnneHtn ¢ “Obb AceT MeHngpxmbHT” ALl, JoroBop 3a enekTpoHHo 6aHkupaHe ¢ ,OBb”
All, kKakTO M Oa pasnonara C enekTpoHeH cepTudukaT 3a JOCTbN OO cucTemaTa 3a erieKTPOHHO
OaHkupaHe Ha baHkara.

C nopaBaHe Ha cboTBeTHaTa nopbyka 4dpes BupTtyanHus knoH Ha ,OBb” All, kKNMeHTbT gaea
CbrnacuMeTo cu, NOCoYeHaTa OT Hero pasnnailarenHa cmeTka aa 6bae 3agbikeHa OO pa3mepa Ha
cymarta, Heobxoavma 3a U3nbiHEHUE Ha nopbyKaTa.

AKO Ce yCTaHOBW, Ye KIIMEHTBLT He € OCUrypun JOCTaTbyHO CpeacTBa No nocovyeHaTa OT HEro CMeTKa,
lMopbykaTa ce M3NbHABA YaCTUYHO, OO0 pa3Mepa Ha pasnonaraemaTta no cMmeTkaTta Cyma, OCBEH,
KoraTo nogageHara nopbyka e noa MUHUMAnHUAT pasmep Ha MHBECTULMSTA.

NHeecmumopbm moxxe Oa nodade nopb4Yka 3a omka3s 0o 15:00 4. Ha cbuwusi pabomeH OeH,
csied Kkoemo rMnopb4Ykama 3a [MOKyrnKka cmaea HeomMeHsieMa, CbeJlacHO dJdelicmeaujomo
3akoHoOameJsicmeo. 3a nopwbYku, nodadeHu csed 15:00 4., TopbYKU 3a OMKa3 ce nnpuemam 00
15:00 4. Ha cnedeawusi pabomeH deH. Crned moea, nopb4YKume 3a uzdaeaHe Ha Osisioee, ce
cyumam 3a HeomMeHsieMU.

Cnep onpegensHeTo Ha eMUCMOHHaTa CTOMHOCT Ha eavH aan Ha O® “OBb lMpemuym Akumn’,
cMmeTKaTa Ha noganusi nopbyka 3a MOoKynka (ako nopbykaTa € nogageHa B knoH Ha ,,OBB” All) ce
3agbikaBa C pasMepa Ha AbmkuMmnte Takcu no Tapudpata Ha ,OBbb Acetr MennmpkmbHT' ALl (B
cnyyam, vye Mma 3asiBeHu ycnyru no Tapudarta Ha YnpaBnaBalloTO APYXKEeCTBO) U A0 pa3Mmepa Ha
3asiBeHaTa B nopbykaTa 3a NOoKynka cyma, KOSATO ce pasfens Ha onpedeneHaTa 3a eavH Osan ueHa.
AKO cpelly BHeceHaTa cyma He MOXe ga ObAe M3gageHo LUAno YUcro AsnoBe, MHBECTUTOPBT
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npngobrea 1 YacTuYeH Oan, KaTto BposT 3aKyneHn OArnoBe ce 3aKpbrfgd C TOYHOCT 40 YETBbPTUS 3HAK
cnep gecetnyHata 3anetad. B cnyyan, ye MHBECTUTOPBLT HE € OCUTYpuUIl HarnMyHOCT Mo cMeTKaTta cu
3a TakcMTe BbB Bpb3Ka C MNOUCKAHWUTE [JOMNbIHUTENHW ycnyrn no Tapudgata Ha ,OBB Acet
MeHunopxmbHT” ALl, cMeTkaTa My Cce 3agbiihkaBa CbC CbOTBETHUTE TaKCW, Cried KOETO OCTaTbKbT ce
pasgens Ha onpeeneHaTa 3a eauH asan ueHa.

AKO nopbuykaTa 3a MOKynka e nogageHa B ouca Ha YnpaBnaABaLlOTO APYXKEeCTBO, TS Ce U3MbIHABA
00 pasMepa Ha npenBapuTenHoO npesefeHaTa U 3asdBeHa B Hes Cyma, KOSiTO ce pasfens Ha
onpeaeneHaTa 3a eguH Osn LeHa n 6podaT 3akyneHu ganoBe ce onpenernsi no Beve onMcaHns HauuH.
Korato HanuuHuTe wnNu npeaBapuUTENHO MpeBedeHW MO Moco4YeHaTta OT WMHBECTUTOpa CMeTKa
cpefcTBa ca HeoCTaTbYHM 3a YOOBNETBOPSABAHE Ha usnaTta nopbyka, T Ce M3NbJIHABA YaCTUYHO,
00 pa3mMepa Ha Hann4yHaTa (npeeBeaeHa) cyma.

AKO MHBECTUTOPBT € 3asiBUIT B NOpbYKaTa, Ye xenae ga npunaobue usano Yncro OsnoBe, € Bb3MOXHO
Ja MMa ocTaTbK OT BHeceHaTa Cyma, KOMTO Ce Bb3CTaHoBABa B 3-AHEBEH CPOK OT JaTaTa Ha
N3NbJfIHEHNE Ha NopbYKaTa.

Mpn nogaBaHe Ha NopbYKa 3a MOKynka Ha AAnoBe WHBECTUTOPBLT MOXe Aa orpaHuyn 6posi asnose,
KOUTO xenae ga npuagobue. B cnyyan, 4e 3asiBeHaTa/npeBefeHaTa CymMa [aBa Bb3MOXHOCT 3a
npngobreaHe Ha No-rofisiM OpoK AsifoBe OT NOCOYEHUS B OrPaHUYEHMETO, NnopbykaTa ce U3NbiHABa
00 pa3mMepa Ha OrpaHMYEHNETO U ce npunara pegbT 3a Bb3CTaHOBSIBAHE Ha CYMU.

B cnyuvan, 4ye wuspaBaHeTo (npogaxbata) Ha panose Ha [O® “OBB [Mpemuym Akumn” OGbae
npeycTaHOBEHO MO pea v Npu yCnoBusTa, onNncaHn B HacToswms NpocnekT, nopbykMTE 3a MOKYMKa,
KOUTO ca nNodafeHu cneq nocrnegHoTo obsBsiBaHe HAa eMUCMOHHATa CTOMHOCT Npean HavanHata garta
Ha cpoka Ha BPEMEHHOTO crnuvpaHe, He ce u3nbrHasaT. [lokynkaTa Ha A4noBe ce M3BbpLuBa cnef
Bb30OHOBABAHETO Ha m3gaBaHeTo (Npogaxbarta) Ha aanose Ha O® “OBb Mpemuym Akumun”, ypes
nogaBaHe Ha HOoBa NopbYKa Mo onucaHus No-rope pea.

Ha mn3anbnHeHne nognexart caMo pefoBHO nojafeHuTe MopbukM 3a MOKynka Ha ganose. Toea ca
NopbYKN, NOAadEHUM B CLOTBETCTBME C BCUYKM M3UCKBAHUS, ONUCAHWU B HacTOAWMA pasgen Ha
MpocnekTa.

Mpn nunca, HescHOTa UMM MNPOTUBOPEYME MEXAY PEKBU3UTU Ha nopbykata u/mnu Heobxoommm
NPUNOXeHMa KbM HEA UNn Hecrna3BaHe Ha HeobGXOo4MMK yCrnoBUSA 3a 3aKkynyBaHe Ha aanose Ha Ao
“OBb Mpemnym AkumK”, nopbYKaTa 3a NOKynka ce CMsiTa 3a HeBanuaHa n He ce U3NbrHsBa.
MuHuManHUAT pa3Mep Ha MHBecTUUUATaA 3a npuaobmBaHe Ha ganose Ha POHOA e 100 (cTo)
ne.a.

MopbukaTa 3a nokynka Ha gsnose Ha P “OBb MNMpemnym AkuMK” ce M3nNbrHsBa B CPOK OO 7 AHM OT
JaTaTa Ha nogaBaHeTo 1.

MHBecTUTOPBLT NofydaBa NOTBbPXKAEHWE 3a caenkata B 5-AHEBEH CPOK OT U3MbJSIHEHWETO Ha
nopbykaTa. lNMoTBbPKAEHNETO MOXe Aa 6bae NoNnyyYeHOo KakTo cneasa :

- JIMYHO, Ha MSACTOTO Ha NofaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha JONMbIHUTENHU Pa3XOoan.

- N0 nowiata — B TO3WU chnydan UHBECTUTOPDBT [aBa M3PUYHO Cbrfacne 3a ToBa B nopbykaTa U
3annauiia Takca cbrnacHo TapudaTta Ha ,,Obb AceT MeHnmxkmbHT” ALL, koATO cnegea oa obae
npeBedeHa Mo cMeTKa Ha YnpaBnaBawloTO ApyxecTBo. [loTBbpXOeHMeTo ce uanpawa c
npenopbyYaHoO NUCMO C obpaTHa pasnucka, fokassBalla noslydaBaHeTo My.

- Yype3 efleKTpoHHa MnoLla, Ha NOCOYEH OT KIMEHTa eNfieKTPOHEH agpec, KaTo KNMUEHTBLT U3PUYHO
€ npeanoyven To3W HadMH 3a npegocTtaBdAHe Ha MHdopMauus npen NpPeaocTaBsHETO M Ha
XapTUEH HocuTen.

- B Moayna U-coHa, KbM cuctemarta 3a eneKkTpoHHO GaHKkupaHe, 3a NopbykUTE NogadeHn ypes
BMpTyanHus knoH Ha OBb Al (http://ebb.ubb.bqg)

MopbukaTta 3a nokynka Ha ganose Ha O “OBb Mpemnym Akumn” cbabpka Han-marnko :

1. HavmeHoBaHve, cepanviie, agpec Ha YyrnpaefeHMe M agpec 3a KOpPeCnoHAEHUMSs, Ko
BYJICTAT, cboTBETHO eANHEH MOEHTUdUKALMOHEH Ko 1 TenedoH 3a KoHTakTu Ha ,,OBb Acet
MeHUaKMBHT” ALl, BKIIOYUTENTHO HAMMEHOBaHME, adpec 1 TenedoH 3a KOHTAKTU Ha KNoHa Ha
O6eguHeHa bbnrapcka baHka All, B KONTO e nogageHa nopbykaTa;

HanmeHoBanue 1 koa no BYNCTAT Ha ®OHOA;

Howmep, nata, 4yac 1 MACTO Ha NpuemaHe Ha nopbyKkaTa 3a NOKynka Ha OAnoBe;

wn

-61 -



MbneH npocnekT

O BB I'IpewluyIVI 0o ,0bb NMPEMNYM AKLINN"
Akuuu

4. Tpute umeHa, EMH 1 Homep Ha nuyHaTa kapTa (MacnopTHW AaHHW) Ha U3MYECKOTO Nnuue
3asaBUTES, CbOTBETHO Ha MpeacTaBUTENsl Ha OPUOMYECKOTO nuue, OT MMETO Ha KoeTo ce
nogaea nopbykaTa, HanmmeHoBaHue, cepanuwie u kog BYJICTAT, cbOTBETHO eOuHeH
NOEeHTMMKALMOHEH KO Ha HOPUANYECKOTO NMLE 3asiBUTET;

5. HavmeHoBaHve, cefjanuile M agpec Ha ynpasrneHne Ha WHBECTULMOHHUA NocpefHuK, ypes

KOMTO ce nogaBa nopbykata, CbOTBETHO TpuTe mmeHa, EMH, mecTtoxutencreo u agpec Ha

MbIHOMOLLHMKA, KaKTO U HOMEpP U AaTa Ha Mb/IHOMOLLHOTO;

AOpec, Ha KOWTO 3asiBUTENAT WNWU HEroBus NpenctaBuMTen MM MbAHOMOLLHMK Monyyasa

CcboObLLEeHMsITa BbB BPb3Ka C NOKyNKaTa;

HauunH 1 MsCTO 3a nonydaBaHe Ha AOKYMEHTUTE, YAOCTOBEPSABALLM 3aKynyBaHETO Ha OSNOBE;

Bbpon Ha ganoBeTe unuM CTOMHOCT Ha NopbYKaTa;

O6waTta cyma, BHeCeHa OT 3aaBuTenNs;

0. Pa3mep Ha pa3xoguTe 3a n3gasaHe (Npogaxba) Ha asnose Ha POHIA;

11. Bua, gata u HoMep Ha NnaTexHusl OOKYMEHT, C KOMTO € BHeceHa cymaTa 3a MOKyrka Ha
OSNOBE N CbOTBETHUTE TaKCU;

12. HauuH, MACTO M CpoK 3a Bb3CTaHOBSIBAHE Ha HaZBHECEHW CyMUW Mpu MOKyrnka Ha onpeaeneH
Opon ganoee. Npu nonyvyaBaHe Ha HagBHECEHMTE CyMM MO BaHKOB NMbT - HAMMEHOBAHWE Ha
©aHkaTa, 6aHKOB KO4 1 HOMep Ha GaHKkoBa CMETKa;

13. HauuH, MACTO U CpOK 3a Bb3CTaHOBABaHE Ha BHECEHU CYMW MPWU HEU3MbIHEHWE Ha nopbyka
3a Nokyrnka Ha gsanose, cbrnacHo yn. 37, an. 4 ot Hapen6a Ne 25. Npu Bb3cTaHOBABaHe Ha
BHECEHUTE CyMM No BGaHKOB MbT — HauMMeHoBaHMe Ha ©OaHkaTa, GaHKOB KO4 W HOMep Ha
OaHKoBa cMeTKa;

14. Cpok 3a n3nbrHeHe Ha nopbykata — o 7 AHW OT AaTaTa Ha NogaBaHeTo;

15. [eknapaumsa oT 3aaBUTENA 3a Npou3xoda Ha NapuyHUTE CpeacTBa, C KOMTO TOW Xernae ga
3aKynu OanoBeTe, ako caenkata e Ha ctonHocT Hag 30 000 nB.;

16. Opyrv geknapaumm n yBeaoMneHus;

17. OnuncaHune Ha JOKYMEHTUTE, MPeACcTaBeHN Npy NO4aBaHETO Ha NOPbYKATa;

18. Moanuc n nedat Ha 3asdABUTENd, CbOTBETHO Ha HEroBus NpeacTaBuMTEN UNU MbJIHOMOLLHMK,
noanuc Ha NUUETOo, YNbSIHOMOLLEHO OT YNpaBnsaBawoTo ApyXecTBO, cboTBeTHO oT OBb A[],
Aa npuema n U3nbrHsBa NOPbYKM 3a NOKynka/obpaTHO M3KynyBaHe Ha AAMNOBE, KaKTO 1 neyaT
Ha YnpaBnsaBaLoTo APYKECTBO unu Ha krnoHa Ha OBb A[l, kbgoeTo e NnpneTo HapexgaHeTo.

Heobxoaumn [OKYMEHTU, KOUTO MpeAcTaBss MHBECTUTOPDBLT (3aABUTENAT) NMpUM nogaBaHe Ha

nopb4kKa 3a NoKynka Ha ganose Ha A® “OBb Npemuym Akuumn’.

JIEFTUTUMALUA

B nopbukata ce nocoyBa ganu 3asBUTEnNAT € U3NYECKO UM HPUANYECKO NULE U ce NpeacTaBsT

CbOTBETHUTE [OOKYMEHTU, KOUTO Ce MNpoBepdABaT U CpaBHABAT, KaTo Konudta ce apxusupaT Ha

MecTaTta 3a npogaxba. M3pbpluBa ce cpaBHsiBaHe Ha JaHHUTE U MOANUCUTE BbB BCUYKN AOKYMEHTH,

KaKTO M Ha CbOTBETCTBMETO Ha fIMLIETO CbC CHMMKaTa B AOKYMEHTA 3a CaMOJSINYHOCT.

o

B oo

Bbnrapcku domsnyecku nuua :

1. 3aBepeHOo OT NMLETO Konme OT ObArapckm AOKYMEHT 3@ CaMOSIMYHOCT (fMYHa KapTa unu ,3eneH”
nacnopT), KaTo ce NpeAcTaBs U OpUrMHanN©LT 3a CpaBHEHME.

AKO NMLETO He NpuTexaBa NM4Ha kapTa (3awoTo Ta e u3rybeHa unm oTkpagHaTa), nopbyka MOXe Aa
6bae npueta C NpeacTaBsaHETO Ha Apyr 6bNrapckym OOKYMEHT 3a CaMONUYHOCT U Aeknapauus,
nognucaHa oT NUMUETO OTHOCHO HanNnyMeTo Ha ToBa OBCTOATENCTBO.

Opyrn 6bnrapckn JOKYMEHTU 3a CaMOSIMYHOCT, C KOUTO MOXe Aa 6bae nogageHa nopbyka, ca:

- macnopT, AMNIoMaTu4ecku nacnopt, cryxebeH nacnopTt, MOPSLKM MacnopT, BOEHHa KapTa 3a
CaMOMMNYHOCT;

- CBMAETENCTBO 3a yrnpasrieHne Ha MOTOPHO NPEBO3HO CPEACTBO.

- BPEMEHEH nacnopT, cnykebeH OTKpUT NIUCT 3a NPEMUHABaHe Ha rpaHuuaTa, BpeMeHeH nacnopr 3a
OKOHYaTesnHo HanyckaHe Ha Penybnvka bvenrapus;

3asepkama Ha 0OKyMeHmMa 3a caMoOJIU4HOCM ce u38bpuwea C roslazaHe Ha Hadnuc “8sipHoO ¢
opuauHana’, dama u nodnuc Ha Jluyemo, Koemo u3ebpuea 3agepkama.
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YyxaecTpaHHU hm3nMyeckn nuua :

1. YyxgecTpaHeH JOKYMEHT 3a CaMOSIMYHOCT (NacnopT) 3a CpaBHEHME.

2. 3aBepeHO Konue OT CTpaHULUMTE Ha nacrnopTa Ha 3asBUTENS, CbabpPXKalLM MHpOpMaLNst OTHOCHO:

* TpuTe nmeHa Ha 3aaBuUTeENs;

* Homep Ha nacnoprTa;

» [JaTa Ha n3gaBaHe (ako e noco4yeHa B nacnopTa);

e Cpok Ha BanugHoOCT Ha nacnopTa (ako e nocoyeHa B nacrnopTa);

e HauuoHanHocT;

» Appec (ako e NocoyeH B nacnopra).

e CHuMKa

3a epaxxdaHu Ha Obp)xxasu-4yneHku om EC, 3aeepkama Ha OOKyMeHmume no m.2 ce usebpuea
4ype3 nocmaesiHe Ha Haodnuc ,BsipHO ¢ opu2uHana’ Ha aHenulicKku e3uk, dama u noonuc Ha
3aseumens. B cny4aili,ye nopmb4kama ce nodasa om Jsiuye, epak0aHuH Ha ObpxKaea, U3ebH
Eeponetlickama obujHocm, dokymeHmume no m.2, credea 0a 60am 3asepeHu ¢ arnocmurl.
[lokyMeHTUTE Mo T. 2 ca NpefHa3Ha4YeHn 3a apxmB N € HEOOXOAMMO [a Ce OCTaBSAT Ha MMLLETO.

Mo cBosA npeueHKka, YNpaBnaBalOTO APYXECTBO MOXEe [a M3MCKa OT 3asdABuTena na npeacrasu
ochmumaneH npeeoa Ha 6GbArapckm €3k Ha 4OKyMeHTa Mo T. 2.

B cnyyan, 4e Ha nuueTo e usgageHa Gbrapcka NUYHa kapTa 3a NPOALIMKUTENHO UK MOCTOSHHO
npebuBaBaHe, CNY>XUTENAT cneasa ga n3ucka 3aBepeHo Konue oT Hesl.

3a pusuyecku nuua - knueHmMu Ha BupmyarneH knoH Ha ,OBBE" ALl, nbpeoHavYanHama nesumumayusi
ce usebpwsa 8 kiioH Ha Obb Al om cmpaHa Ha ciyXumeJsl Ha CbOMme8emHoOmMo auwe, aHaaxupaH ¢
npodaxba Ha ,Obb BsaumHu ¢poHOOBE”, upe3 npoyedypama 3a Jseaumumayus U
npedcmasumersicmeo Ha ¢husu4yecko nuye. B cnyyal, ye knueHmbm uma eedye CKo4YeH 002080p Ha
auwe 3a rnodasaHe Ha MOPBYKU, MO ycry2ama 3a rodagaHe Ha rnopbyYKU 4Ype3 BupmyarneH KioH,
Moxe Oa 6blOe pezaucmpupaHa OUCMAHUUOHHO, Ha UHMePpHem cmpaHuyama Ha efieKmpOHHO
baHkupaHe Ha OBb A/] (http://ebb.ubb.bq).

Bbnrapcku topuanyecku nuua /peructpupanm B bnrapus/ :

1. 3aBepeHo Konure OT yaoCTOBEPEHUE 3a akTyanHoa cbaebHa perncrpaums.

2. 3aBepeHO konuve OT Obnrapcku OOKYMEHT 3a CaMOSNIMYHOCT Ha nuueTto/aTa, npencrasnsBaliu
IOpPUANYECKOTO NnLE, CbrMacHo akTyanHata cbaebHa pernctpaums.

3aeepkama ce u3ebpwea c roslacaHe Ha Hadnuc “e8siPHO C opu2uHasna’, dama u noonuc Ha
Jluyemo, Koemo u3ebpuwea 3asepkama.

3. 3aBepeHO konue oOT wuaeHTudukaumoHeH kog no BYJICTAT, 3a wopugunyeckn nuvua, 6e3
npepernctapuus B TbproBCKMS perncTbp KbM AreHums no BnnuceaHusaTa.

4. AKo fenHoCcTTa Ha 3asaBuTeNnsa € ob6eKT Ha NULEH3NOHEH PEXUM, Ce U3NCKBA U 3aBEPEHO Konue oT
CbOTBETHUSA NULIEHS.

3aeepkama no m. 1, 3 - 4 ce uzebpwea c nosiazaHe Ha Hadnuc “ 8siPHO C opu2uHana’, ne4yam u
nodnuc Ha npedcmassisisaujusi Opyxecmeomo.

HenbnHoneTHOTO Nuue, CKNIOYMIO rpaXaaHCKu bpak:

1. 3aBepeHo Konue OT AOKYMEHT 3a CaMOSUYHOCT;
2. 3aBEepPeHO Konue OT CBUAETENCTBOTO 3a CKMHOYEH rpaXkgaHCKu Gpak MU opurMHan Ha CbLoTo 3a
cpaBHeHue.

3aeepkama ce u3ebpwea c noslacaHe Ha Hadnuc “e8sIPHO C opu2uHana’, dama u noonuc Ha
Henb/IHO/IeMHOMO Jluye.

YyxaecTpaHHU HOpUANYECKM NUla /perucTpmpaHmn B Yyk6umHa/:

1. 3aBepeHO Konuve OT yOOCTOBEpEeHMEe 3a peructpauus Ha 4yxaecTpaHHOTO topuamyecko nuue,
CbAbpXaLlo MHpopMaLnst OTHOCHO:

* [1bNHO HaMMeHoBaHWeE Ha PUANYECKOTO NULLE 1 NPaBHOOPraHM3aLMoHHa hopma;

« [arta Ha perncrtpauus;

* [bpxaBa Ha perunctpauus;
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» Cepanuuie n agpec Ha yrnpasneHve Ha ropuan4yeckoTo nuue;

» [lpegomeT Ha OenHOCT;

» CpoK Ha CblUecTByBaHe, ako € NpeaBUAEH TaKbB;

 OpraHn Ha ynpaereHve W MNpPeAcTaBUTENCTBO; BMA M CbCTaB Ha KONMEKTMBHU OpraHu Ha
yrnpaBsreHne; MeHa Ha nvuara, KoMTo MoraT Aa npegcrasngasaTt lopuanyeckoTo nuue;

B cnyyan 4ye nocoyeHaTa WHGOPMaUUA He Ce CbObpXa B eduH OOKYMEHT, ce npeactaBaT U

OOMbNHUTENHU TaknBa, KOUTO A YAOCTOBEpPSBAT.

2. 3aBepeHO Konve OT AOKYMEHT 3a CaMOfIMYHOCT Ha MpeactaBnsABalnsa 4vyXOecTpaHHOTO

IopuanNYecko nuue, Kato CbOTBETHO Ce npwunarat M3ucKBaHuaTa 3a nerntuMmaums Ha 6bnrapcko u

YyXKAEeCTpaHHO U3n4ecko nuue.

3. 3aBepeHo Konuve OT AOKYMEHT 3a JaHbyHa peructpaumns B CboTBeTHaTa Abpxasa.

4. AKo fenHocTTa Ha 3asBuTens € obeKkT Ha NULEH3NOHEH PeXUM, ce U3NCKBa N 3aBEepPeHOo Konue oT

CbOTBETHUSA NULIEHS.

5. AKO OpMAMYECKOTO NnLe e pernctpupaHo n B benrapus, Tpabea aa ce npeacTaBu 3aBepeHo Konue

OT uaeHTMdukaunoHHms kod no BYJICTAT, sa gpyxecTtsata 6e3 npepeructpauust B Tbprosckus

pernctbp Kbm AreHums no BNnuceBaHNATa.

3aeepkama no m. 2 ce u3ebpwea no peda, MNPUJIOKUM Mpu nodasaHe Ha MNopbYkKa om

qyyxodecmpaHHO hu3uUY4YeCKO fluye.

3aeepkama no m. 1, 3 - 5 ce uszebpwea c noslazcaHe Ha Haonuc “esiPHO C Opu2uHana’ Ha

aHanulcKu e3uk, ne4am u nodnuc Ha npedcmasrisisaujusi Opyxecmeomo.

Mo cBosA npeueHka, YNpaBnaBawoOTO OPYXECTBO MOXe [a W3MCKa OT 3asABuTens na npeacrasu

oduumaneH npesod Ha 6bNrapcky e3nk Ha AoKkyMeHTuTe no 7. 1 - 3.

HenepcoHudunumpaHm ppyxecrBa, BKN. AOroBopHu ¢doHaoBe no 3aKoHa 3a Nyo6nuyHoOTO

npeanaraHe Ha LleHHU KHUXa

1. 3aBepeHo Konve OT OOKYMEHTa, C KOUTO HenepCoHUMULMPaHOTO APYKeCTBO € Cb3fadeHo (Hanp.

apyxectseH pgoroBop / paspelweHue ot KomucuaAta 3a (pUHAHCOB HaA30p 3a opraHusvpaHe u

yrnpaBneHne Ha JoroBopeH oHA).

2. 3a poroBopeH OHA — 3aBepeHO Konue OT YAOCTOBEpPEHME 3a akTyanHO CbCTOsHME Ha

ynpaBnABaLoTo APYXEeCTBO, NOSy4Ymrio paspeLleHun ga ro opraHmampa 1 yrnpasnssa.

3. 3aBepeHO Konmve OT AOKYMEHTa 3a CaMOSMMYHOCT Ha NWUETO, OBMacTeHO Aa npeacTasnsisa

HenepcoHMULMPaHOTO ApYXeCcTBO. 3a OroBOpPEH (POHA Ce M3UCKBA 3aBEPEHO Komnune OT AOKYMEHTa

3a CaMOMMYHOCT Ha nuueTo/a, NpeAcTaBnaBaLlm ynpasnsBaLloTo APYXeCTBO.

3asepkama ce uzebpwea c rnoslazaHe Ha Hadnuc “e8sIPHO € opu2uHana’, dama u nodnuc Ha

nuyemo, Koemo u3ebpuwiea 3agepkama.

4. 3aBepeHo Konue OT ygoctoBepeHueTo 3a peructpauus BYJNICTAT Ha HenepcoHuuumpaHoTo

APYXXeCTBO B cny4yawn, Yye ApyxXecTBOTO e 6e3 npepernctpauus B TbproBCKUs pernctbp KbM AreHuus

no BMAMCBaHuATa. 3a O0roBopeH (OHA4 Ce W3NCKBA 3aBEPEHO KOMue OT yAOCTOBEPEHMETO 3a

peructpaumss BYJICTAT Ha poroBopHusa ¢hoHO W Ha ynpaBnsiBaWoOTO LPYXKECTBO, B Cy4yal, 4e

ynpaBnsABaLWoTO APYXECTBO He e npepeructpupaHo B TbproBCKUA pernctbp KbM AreHumsa no

BNVCBaHNATA.

3asepkama no m. 1, 2 u 4. ce usebpuwea c rnoslazaHe Ha Hadnuc “8siPHO C opuauHana’, nedam

u nodnuc Ha npedcmaeJsisieaujusi.

EaHonuyeH Tbproeey,

I'IpM nogaBaHe Ha nMNMopbYy4ka OT e€edHOJNIMYEH TbproBey 4pe3 nbJIHOMOWHUMK Ce npeacrtaBAT
OOKYMEHTUTE 3a NpeactaBUTerniCTBO Ha lopnandecko nuue.

NPELCTABUTETICTBO

MNpenctaButencTtBOTO MOXe Aa € BWOHO OT YAOCTOBEPEHMETO 3a akTyariHo CbCTosiHue, OT
HOTapuarHo 3aBepeHO MbMHOMOLLHO, OT [AOKYMEHT, YOOCTOBepdABall, HanuyuMeTo Ha 3akoHHa
npegcraBuMTenHa BracTt (3a poguTen, HaCTOWHWK, nonednten) wiu Opyru OOKYMeHTu (Hanp.
OpyXecTBeH OoroBop, paspelleHve Ha KOH 3a opraHusmnpaHe n ynpasneHue Ha JOroBopeH oHa u
T.H.)
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MpenctaButensat  (MbAHOMOLWHWKBLT) MNpPeAcTaBs  AOKYMEHTW, [OKasBallM  HanmuyMeto  Ha
npegcrasuTenHaTa Bracr.

MpeacTtaBuTeNncTBO Ha 6bNrapcku husnyveckn nuua

1. HotapuanHo 3aBepeHO MbISIHOMOLLUHO, CbObpXalwo npeacTtaBUTenHa BMAacT 3a M3BbpLUBaAHE Ha
ynpaBuTeNHN U pasnopeguTenHn OelCTBUS C LEHHU KHWXa W Opyru PUHAHCOBU WHCTPYMEHTW,
u3gageHo OT npencraBnaABaHOTO nuvue. [pu HeAcHOTa, HETOYHOCT B MbIHOMOLLHOTO, UMW OpYro
CbMHEHMEe 3a HeHaanexHa npeacTaBuTenHa BrnacT NbAHOMOLLHOTO He ce npuema.

YnpasnssalwoTo APYXECTBO 3adbpXa B apxXuB OpurMHana Ha MbfHOMOLHOTO UMW HOTapwuanHo
3aBepeH Npenuc oT Hero.

2. MbNHOMOLLHUKBLT TpsibBa Aa npeacTaBu MbiHATa NUYHA AOKYMEHTauus 3a uU3M4ecko nuue no
peda Ha npoueaypvute 3a NerntMMauusi, KakTo M 3aBepeHO OT Hero Konve OT [OKyMeHTa 3a
CaMONIMYHOCT Ha MpeAcTaBnsiBaHus (ynbnHoMowuTens). 3aeepkama ce u3ebpwea Mo peda,
onucaH e npouedypama 3a jecumumMayusi Ha ¢husudecku nuya.

MNpeacTaBUTENCcTBO Ha YyXAeCcTpaHHU PU3NYeCKM nuua

1. HoTtapuanHo 3aBepeHO MbIHOMOLLHO, CbAbpPXallo NPeAcTaBUTeNHa BMNacT 3a M3BbpLUBaHE Ha
ynpaBuUTENHWU U pasnopeauTenHyu AeNCTBUSI C LEHHW KHWXKa M ApYrM (PUHAHCOBU WHCTPYMEHTW,
n3gageHo OT npeacTaensiBaHoTo nuue. Mpu HesicHOTa, HETOYHOCT B MbIIHOMOLWHOTO, WK OPYro
CbMHEHMWE 3a HeHaaeXHa NpeacTaBUTeNHa BracT MbIHOMOLLHOTO He ce npuema.

YnpaBnaBawoTo APYKECTBO 3adbpXka B apXMB OpurMHana Ha MbfHOMOLLHOTO MMM HOTapuanHo
3aBepeH Npenuc oT Hero.

2. MbNHOMOLLHUKBLT TpsibBa Aa npeacTaBu MbiiHATa NUYHA AOKYMEHTauus 3a uU3M4ecko nuue no
pega Ha npouenypuTe 3a fermtMmauumsi, KakTo U 3aBepeHO OT Hero Komnve OT [JOKyMeHTa 3a
CaMOJIMYHOCT Ha NpeacTaBnsiBaHus (YNbHOMOLWMUTENS).

Mo cBosA npeueHKka, YNpaBnaBalOTO APYXECTBO MOXEe [a U3MCKa OT 3asdABuTena na npencrasu
oduymnaneH npesoa Ha 6bNrapckm e3mk Ha NOCOYEHUTE JOKYMEHTH.

MpeacTaBMTENCTBO HAa ManoneTHU nuua (Ha Bb3pacT Ao 14 roguHu)

1. 3akoHHUAT npeacTasBuTen (poauTen unM HacTOMHUK) TpsAbBa Aa NpeAcTaBM MbiHaTa nu4vHa
AOKYyMEeHTaLms 3a hm3nyecko nuue no peaa Ha npoueaypvrte 3a nermtuMmaums :

2. 3aBepeHo konve OT AKT 3a paxaaHe, CbOTBETHO W OT [OKYMEHT 3a Ha3HayYaBaHe Ha
HaCTOMHWYECTBO M OpUrMHanM Ha CbLUMTE 3a CpaBHEHWE.

3. MNpwu pasnopexgaHe ¢ OUHAHCOBM UHCTPYMEHTU - 3aBEPEHO KoMune OT paspelleHne OT PanoHHUS
CbA MO MECTOXMUTENCTBO Ha poauTena/HaCTOMHWKA 3a pasnopexgaHe ¢ nputexasaHuTe OT
MaroneTHOTO nuue (PUHAHCOBUM MHCTPYMEHTM cbrnacHo un. 130, an. 3 Ha CemMenHua Kogekc u
OpUrMHan Ha CbLLOTO 3a CPaBHEHME.

4. Tlpn pasnopexgaHe ¢ MHAHCOBM WHCTPYMEHTM -  geknapauusi, nognucaHa oT
poanTensi/HacTorHWKa, Ye pasnopexgaHeTo He npeacTaBnsaBa JapeHue, O0TKas OT Npaea, 3aem Unu
obe3nevyaBaHe Ha 4YyXOM 3a4bJPKEHMS, KOUTO MO cunarta Ha yn. 73, an. 3 ot CemenHMsa KOOEKC ce
CUYUTAT 3a HULLIOXKHM.

CbomeemHume OOKyMeHmMu ce 3asepsisam om podumeJsisi/HacCmMoUHUKa 4Ype3 nocmassiHe Ha
Hadnuc " 8sApHO ¢ opu2uHana”’, noodnuc u dama.

Mo To3un pef ce nogaBaT NOpbYKK B MoM3a Ha nuua, NocTaBeHW NoA MbiHO 3anpeLLeHne.

MopaBaHe Ha NOPBYKM OT HEMbLIIHOMETHM nuua (Ha Bb3pacTt oT 14 go 18 roguMHu) cbe
CbAeNCTBUE Ha 3aKOHHUA UM npeactasuTen (poauTten / noneynTen)

1. 3aBepeHo konve OT AKT 3a paxnaHe, CbOTBETHO OT [OKYMEHT 3a MOMeyYMTesriCTBO, KaKTo M
OpUrMHan Ha CbLUMTE 3a CPaBHEHME.

2. Pogutenst/noneuntenat TpsibBa ga NpeAcTaBM NbfHaTa NMYHa OOKYMEHTauust 3a (usnyecko
nvue no peda Ha npoueaypuTe 3a neruTuMmaums.
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3. 3aBepeHo OT HEMBJTHONETHOTO J1nLe Konne OT AOKyMeHTa My 3a CaMOJIM4YHOCT.

3aeepkama ce uzebpwea ¢ noslazaHe Ha Hadnuc “ 8sAPHO C Opu2uHana’, 0ama u nodnuc Ha
HenbL/IHOSIeMHOMO Juye.

4. [leknapauus, noagnucaHa oT poauTens/noneynTens, yooctoBepsiBalla, Ye cboTBeTHaTa caernka e B
MHTEPEC Ha HEMbITHOMETHOTO JIULIE U € CbINaceH CbC CKIKYBAHETO i MPU MOCOYEHMTE YCIOBUSI.

5. MNMpwu pasnopexgaHe ¢ PUHAHCOBU MHCTPYMEHTU - 3aBEpPEeHO Konue Ha paspelleHne OT pPanoHHUS
Cb MO MECTOXMTENCTBO Ha poauTens/noneyntens 3a pasnopexpgaHe C npuTexasaHuTe OT
HEMbITHONETHOTO NUUe AANOBE CbrNacHo Yn. 73, an. 2 Ha CeMenHusa KogeKC U OpuUrMHan Ha CbLoTo
3a CpaBHeHwMe.

6. [lpn pasnopexgaHe C (UHAHCOBM  MHCTPYMEHTW - deknapaumd, nognucaHa ot
poaouTens/noneduntens, Yye NPexBbpNAHETO He NpeAcTaBndABa JapeHue, OTKas OT npasa, 3aem unu
obesneyaBaHe Ha 4YyXOW 3agbJDKEHWUs!, KOMTO NO cunata Ha 4un. 73, an. 3 ot CemMenHusa Kogekc ce
CUMTaT 32 HULLLOXKHMW.

Bcnukn OOKYMEHTU U POPMYNSpU, KOUTO ce MpedoCTaBAT OT ynpaBnABallOTO APYXKECTBO Mpu
nogaBaHeTO Ha nMopbykata, TpsbBa ga OboaT MOANMMCAHM OT HEMbIIHOMETHOTO Nnuue K oT
poauTtens/nonedynTens ¢ ykasaHue ,CbrraceH”.

Mo To3Kn pen ce nogaBaTt NOpPbYKK B MOJ13a Ha ninua, noctaBeHn nog orpaHn4eHo 3arnpelieHune.

MpeacraBUTENCTBO Ha ObNrapcku KKPUANYECKU NULUA OT NpeacTaBnsABalMUTe MM NO ThbproBcka
pernctpauus

1. NpepctaButensaT TpsibBa Aa NpeacTaBu Usinata NyHa AOKyMeHTauus 3a M3nyecko nuue cnopen
npoueaypara 3a neruTuMmanusi, onnucaHa no-rope.

2. MpepcraBnsBawusaT Tpsibsa ga 6bae nuue unu egHo oT nuuata (ako Te MoraTt Aa npeacraBnsiBaT
APY)KECTBOTO MOOTAENHO), KOETO € BMMCaHO B YAOCTOBEPEHMETO 3a akTyanHO CbCTOsiHME Ha
topuandeckoTo nuue. B cniyyai, 4Ye topuauMyeckoTo nvue ce npeacTaBnsiBa 3aedHoO OT OBe UMK
rnoBeve nuua, NpPeacTaBUTENCTBOTO CE OCbLLECTBSIBA CbBMECTHO.

MpeacraBUTENCTBO Ha 4yXAeCTpaHHM HPUAUYECKM nuua OT npeacTaBnsiBawuTe r'm no
pernctpauus

Mpunara ce peabT, onucaH B [lpoueaypaTta no nerMtumMaumsi, kato 3a pPUONYECKOTO Nuue ce
npeacTaBaAT OOKYMEHTUTE 3a YyXXOECTPaHHWM lopuauyecky nuua, a 3a nNpeacTaBnsBallusl, ako e
Yy)xaeHeL, — OKYMEHTHM 3a NerMTuManms Ha JyxaecTpaHHo or3nyecko nuue.

MpeacTaBUTENCTBO Ha GLNrapCcKM KPUANYECKU NULA Ype3 MbHOMOLHUK

1. HoTapuanHo 3aBepeHO MbIHOMOLLHO, CbAbpPXallo NPeAcTaBUTeNHa BMNacT 3a M3BbpLUBaHE Ha
ynpaBuUTENHWU U pasnopeauTenHyu OeNCTBUSI C LEHHW KHWXKa WM ApYrM (PUHAHCOBU WHCTPYMEHTW,
n3gageHo OoT npeacTaBnsiBalms/Te ApyxecTBoTo. [pn HesicHOTa, HETOYHOCT B MbfHOMOLLHOTO, UMK
APYro CbMHEHWe 3a HeHaanexHa npeacTaBuTenHa BnacT, TO He ce npuema. MiMeTo Ha numueto,
noanucano MbMHOMOLUHOTO TpsbBa Aa cbBnaga C edHO OT MMeHaTa OT akTa 3a cbaebHa
peructpauus. B cnyyain, ye opuamnyeckoTo nuue ce nNpeactasrsiBa 3aeqHo OT ABE MUK noseve nvua,
MbJIHOMOLWHOTO crieaBa Aa 6bae nsaageHo 3aefHo OT BCUMYKM NpeacTaBnsiBally.

YnpaBnaBawoTo APYKECTBO 3adbpka B apXMB OpurMHana Ha MbfHOMOLLHOTO MMM HOoTapuanHo
3aBepeH Mpeninc oT Hero.

2. NpeactaButenaT TpsibBa Aa nNpeacTtaBu NbrHaTa NMYHa OOKYMeHTauusi 3a pusMyecko nvue no
pena Ha npoueaypuvTe 3a NerTuMaumsi U 3aBepeHo OT Hero Konme oT JOKyMeHTa 3a CaMOJIMYHOCT Ha
npencTaBnaBallus/Te OPUONYECKOTO NULLE.

3. 3a opuanyeckoTo Nuue ce NPeACTaBAT JOKYMEHTUTE 3a NerMTumaums, onmucaHu no-rope.

MNpeacTaBUTENCTBO Ha YyXXAeCTPaHHU LOPUANYECKM NULA Ype3 MbIHOMOLHUK
1. HotapranHo 3aBepeHO MbIIHOMOLLHO, CbAbp)Kallo NpeacTaBUTENHa BNacT 3a U3BbpLUBaHE Ha
ynpaBuUTENHWU W pasnopeauTeniHi OeNCTBUS C LEHHW KHWXKa M ApYrM (PUHAHCOBU WHCTPYMEHTW,
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n3gageHo oT npeacTaBnsiBalms/Te ApyxectBoTo. [pn HesicHOTa, HETOYHOCT B MbfHOMOLLHOTO, UMK
APYro CbMHeHWe 3a HeHajgfiexkHa npeacTaBuTenHa BNacT, To He ce npuema. Mimeto Ha nuueTo,
noanucano MbIHOMOLWHOTO TpsAbBa Oa cbBrnaga C €4HO OT MMeHaTa OT MNpeACcTaBeHUs akT 3a
perMcTpaums Ha Yy>aecTpaHHOTO lopuandecko nuue. B cnyyai, Yye To ce npeactaensiBa 3aegHo OT
ABe Unu noseYe nuua, MbIHOMOLLHOTO criefiBa Aa 6bae 13gafeHo OT BCUYKU NpeacTaBnaBaLLy.

YnpaBnaBawoTo APYKECTBO 3aabpka B apxXvMB OpurMHana Ha MbiHOMOLLHOTO MM HOTapuanHo
3aBepeH Mpenic oT Hero.

2. MbNHOMOLLHUKBLT TpsibBa Aa nNpeacTaBu MbiiHATa NUYHA AOKYMEHTauus 3a uU3M4ecko nuue no
pena Ha npoueaypute 3a fiermTumaums 1 3aBepeHo OT HEro Konve Ha JOKYMEeHTa 3a CaMOSIMYHOCT Ha
npencTaBnaBallus/Te OPUONYECKOTO NULE.

3. 3a opuaMyeckoTo nuue ce MPeacTaBAT OOKYMEHTUTE 3a NerMTMMaums Ha YyXOecTpaHHO
IOPUAMYECKO NLIE, OMNUCaHWU No-rope.

Mo cBosi npeLeHKa, YNpaBnsiBaWoOTO APYXECTBO MOXEe [a U3ncka OT 3asiBUTens ga npeacraBu
odhmumaneH npeeof Ha GbNArapckn e3nk Ha NOCOYEHUTE LOKYMEHTMH.

MpeacraBUTENCTBO HAa €4HONUYEH Thprosey,

I'Ile nogaBaHe Ha nNopbYka OT efHoNnn4yeH Tbproeey 4pel3 nNbJIHOMOLWHUK Cce npencrtaBAaAT
OOKYMEHTUTE 3a NpeactaBmUTeriCTBO Ha Opnandecko nuue.

NMopaBaHe Ha nopbYKa Npn HacnegsiBaHe NO 3aKOH

Mopbyka 3a obpaTHO M3KyrnyBaHe Ha (PUHAHCOBU MHCTPYMEHTM, 6e3 TAXHOTO MpexBbprsiHe Mo
noAcMeTka Ha HacnegHuka, Moxe fa ObAe M3BbPLUEHO, CaMO ako OT YAOCTOBEPEHWETO 3a
HacrnegHUUM e BUOHO, Ye CbOTBETHOTO NMUE € eQUHCTBEH HacnefHWK Ha NoduMHanus, kato 3a uenra
ce NpeacTaBaT:

1. 3aBepeHo Konune OT AOKYMEHT 3a CaMOSNIMYHOCT Ha HacneaHuKa;

2. 3aBepeHo Kornue OT yOOCTOBEPEHME 3a HacnegHULM.

3aBepkaTa ce M3BbpLUBA C MofaraHe Ha Hagnuc “BAPHO C opurnHana”, gata M nNoagnuc Ha
HeMnbNHONETHOTO NuLe.

3. yooctoBepeHue no yn. 41, an. 3 ot 3akoHa 3a MeCTHUTE JaHbUM U Takcu

KoraTo HacnegHuumTe, BUOHO OT YOOCTOBEPEHNETO 3a HacnegHUUmM, ca noseye oT eAuH, Nopbyka He
Moxe Aa 6bae npueta, npegu nNpexBbprsHETO HA (PUHAHCOBUTE MHCTPYMEHTW NO nogcMmeTtka Ha
CbOTBETHUTE N1ua — HacnegHuUn.

NMopaBaHe Ha Nnopb4ka NpuU HacneasiBaHe NO 3aBeLlaHue

1. 3aBepeHO Konme OT JOKYMEHT 3a CaMOSIMYHOCT Ha HacneaHuKa;

2. 3aBepeHo Komnue OT 3aBeLLaHneTo;

3aBepkaTa ce M3BbpLUBA C MofaraHe Ha Hagnuc “BAPHO C opurnHana”, gata M Noagnuc Ha
HEMbITHONETHOTO Nuue.

3. yoocTtoBepeHue no un. 41, an. 3 ot 3akoHa 3a MECTHUTE AaHbLM U TaKCK

4. B 3aBUCUMOCT OT cCreumanHu ycrioBusi, CbrnacHo 3aBellaHneTo, moraT Aa 6baaTr mauckaHu u
AOMBAHUTENHN LOKYMEHTU

3abenexku:

1. Koeamo HopmamueeH akm npedsuxoda OOMb/AHUMENHU U3UCK8aHUsl 3a Jseaumumauyusi U
rnpedcmasumersicmeo, me ce U3nbriHa8am om Ynpasenseauw,omo dpyxecmeo (ModusnbiiHUMEss) npu
OeliHocmma o usdasaHe (ripodaxba) u obpamHo U3KyryesaHe Ha 0srnoee Ha [J® “Obb lNpemuym
AKyuU”, He3a8UCUMO Ye He ca U3PUYHO OCOYEeHU 8 me3u rpoyedypu.

2. Cned snusaHe 8 cusia Ha 3aKkoHa 3a MbP208CKUS peaucmbp, HasCcsakbde 8 rpouedypama, KbAemo
e rnocoyeHo ,ydocmoeepeHue 3a akmyasnHo (CbO0ebHO) cbcmosiHue” u ,cbOebHa peaucmpauyus’
cnedsa Oa ce yemam ,akmyasHO ydocmoeepeHue 3a 6ruceaHe 8 MbP208CKUSI peaucmbp’
speaucmpayusma rno mbp208CKUS peaucmbp’.

3. lNpu cdenkume u nnawaHusma 3a rnokyrnka Ha 0snoee mexdy [® “Obb lMpemuym Akuuu” u
yyxoecmpaHHU sluya-uHeecmumopu ce crna3sam ocobeHume rpasuna Ha BanymHus 3akoH, 3akoHa

-67 -



MbneH npocnekT

O BB I'IpewluyIVI 0o ,0bb NMPEMNYM AKLINN"
Akuuu

3a OdaHbyume 8bpxy doxodume Ha uaudeckume nuya, 3akoHa 3a KopropamugHo MoAOXOOHO
obrnazaHe u 3aKkoHa 3a HacbpyagaHe Ha UHeecmuyuume, omHacsawu ce 0o me3au nuya.

OcBeH u3bpoeHUTe NMO-rope AOKYMEHTU, B Cllyyal, Ye 3asBUTENAT € pUAUYEcKo nuue, Ton
AeKnapupa, Yye ca cnaseHu U3UCKBaHMATA Ha yCcTaBa, OPYXXECTBEHUS AOroBop Wnu Apyr BbTPELLHO-
YCTPOWCTBEH aKT 3a BannaHO B3eMaHe Ha pelleHve 3a 3akynyBaHe Ha aanose Ha O “OBb Mpemuym
Akunn’.

Mpn nogaBaHe Ha nopbyka 3a OTKa3 ce NpPeacTaBAT €AMHCTBEHO AOKYMEHTU MO npouegypaTa 3a
nerutuMauma u npeacraBuTenicTBo (onuMcaHa rno-rope), KoMTo Aa yaocToBepsBar, 4ye fvueTto uma
npaBo Aa Hanpasw nopbykara.

Mpu cpoenknTe M nnawaHuATa 3a NoKynka Ha ganose mexay AP “OBb lMpemuym Akuun” m
yyXgecTpaHHM nuua-UHBECTUTOPUM ce cna3BaT ocobeHuTe npaBuna Ha BanyTHusa 3akoH,
3akoHa 3a obnaraHe goxoauTte Ha dM3nyeckuTe nuua, 3aKkoHa 3a KOpPNopaTMBHO NOAOXOAHO
obnaraHe n 3aKkoHa 3a Hacbp4YaBaHe Ha UHBECTULIMMTE, OTHACSALLU ce A0 Te3u nuua.

4.3 YcnoBusa u pea 3a O6paTHO U3KynyBaHe Ha AdAnoBe " obcToATencTea, npu KOUTO

06GpaTHOTO M3KynyBaHe MoXe Aa 6bae BPeMeHHO CMpsiHO

Bcekn nneectutop Ha [ “OBB MNpemunym Akunn” MOXe da 3asiBU YacT UM BCUYKM NpuTexasaHun oT
Hero asnoBe 3a obpaTtHo u3kynysaHe oT [® “OBb lNpemnym Akumn” Npu ycnosusa 1 pef, ornucaHn B
HacToswmsa pasgen Ha [pocnekta. CbhrnacHo pasnopenb6arta Ha un. 166, an. 3 ot 3[MNUK, TtoBa
npaso Moxe Aa 6bae ynpaxHeHO cred AOCTUraHe MWHUManHWs pasmep Ha HeTHaTa CTOMHOCT Ha
aktusute Ha POHOA (500 000 neBa).

Tasn nopbyka ce Uu3MbIHSBa, CaMO ako [AdnoBeTe ce BOAAT NO KIMEHTCKa noAcMeTka Ha
WHBECTUTOPa KbM CMeTKa Ha Ynpasnseawo gpyxectso ,OBb Acet MeHnmxkmbHT” ALl B “LieHTpaneH
aenosutap” Al. B cnyyan, ye ganoBeTe ce CbXpaHABaT NO KIMEHTCKa NoACMeTKa Ha WHBEeCTUTOopa
KbM CMeTKa Ha WHBECTULMOHEH MOCpeaHuK, obpaTHO W3KyrnyBaHe ce W3BbplBa CamMo crej
NPexBbPNAHETO Ha Te3n AANOoBe MO KIMeHTCKa nogcMeTka Ha MHBecTUuTopa KbM cmeTka Ha ,OBbb
AceT MeHnpxmbHT” ALl B “LleHTpaneH genosuntap” AL.

O6paTtHoTo M3KkynyBaHe Ha ganose Ha 0P “OBb MNMpemuym Akummn” ce ocblyecTBABa Ype3 nogaBaHe
Ha NMCMeHa nopbyka OT 3aaBuTend (npuTtexaTten Ha gsnose Ha O® “OBbB lMpemnym Akumn’,
YMbSTHOMOLLEHO OT HEero nvue unu 3akoHHust My npeactasuten) go ,OBb Acet MeHngpxkmbHT” AL
MopbykaTa ce nogaBa Ha mMecTtaTa 3a npogaxba m obpaTHO m3kynyBaHe Ha panose Ha 0P “Obb
Mpemuym Akummn” (Bux Mpunoxexne Ne 1 kbm NpocnekTa).

NMucmeHaTa nopbyka € no obpasey C MUHUMANHO CbAbpXaHue, onpedeneHo c Hapegba.
PekBn3antTuTe Ha nopbykata M HEOOXOAMMUTE AOKYMEHTU, KOUTO Ce NPEAOCTaBAT KaTO MPUITOXKEHUS
KbM nopbykaTta, ca NocovYeHn No-4ony B HacTosAWwma pasgen Ha [NpocnekTa.

O6patHoTO wM3KynyBaHe Ha Aasnose Ha O® “OBb lMpemunym Akumn” ce ocbliecTBsABa UM 4pes3
BupTyanHus knoH Ha “OBb” ALL.

MopbykaTta 3a oBpaTHO M3KynyBaHe Ce M3NbifHsBa MO LeHata 3a ObpaTHO M3KyrnyBaHe, KOSTO €
onpeaeneHa 3a Han-6n1M3kns AeH, cneaBall AeHsl Ha NogaBaHeTo W.

B cnyyan, 4ye wHBECTUTOPBLT Xenae JdonbiHuTenHu ycnyrm no Tapudpatra Ha ,OBB Acert
MeHnopxkmbHT” ALl, TOM crnedBa a OCUrypu HanmyHOCT Mo CMeTKaTa CU 3a Tesun Takcu (ako nopasa
nopbykaTa B knoH Ha OBb A[l) unu ga npeBeage cymaTta Ha TakcuTe NO pasnfawiarenHara cMeTka Ha
YnpasnsagaLuoTto gpyxectso B Obb ALl

Cnep onpegensaHeTo Ha LeHaTta 3a 06paTHO nskynyBaHe Ha eaunH aan Ha O “OBbb Mpemnym Axkunn’,
BanuaHa 3a crneasawns paboTeH AeH, 6poaT Aanose, 3asiBeH B NopbykaTta 3a obpaTHO U3KynyBaHe
ce YMHOXaBa Mo Ta3u CTOMHOCT U cymaTa ce npesexga no CMeTKa Ha WHBEeCTUTopa, MOoCoYeHa B
nopbykaTa unu Ha kaca B odpuc Ha ,Obb AceT MeHnmxMbHT” ALL

MopbukaTa 3a o6paTHO M3KynysaHe Ha asnose Ha 0P “OBb MNMpemuym AKUMK” ce n3MbIiHABa B CPOK
Jo 10 gHu oT garaTa Ha NogaBaHEeTo M.

NHeecmumopbm moxxe Oa nodade nopbyka 3a omka3 0o 15:00 y. cbwusi pabomeH AeH, crned
Koemo nopsb4YKkama 3a o6pamHo u3KyrnysaHe cmaea HeomMeHsieMa, cbaslacHo delicmeaw,omo
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3akoHoOdamersicmeo. 3a nopbYku, nodadeHu cned 15:00 Y., nopbLYKU 3a omka3 ce npuemam 00
15:00 4. Ha cnedeawusi pabomeH deH. Cried moea, NOpbLYKUME ce cyumam 3a HeommMeHsieMU.
B cnyyan, ye obpaTtHOTO M3KynyBaHe Ha ganose Ha O® “OBb lNpemuym Akuun’ 6Gbae BpeMeHHO
CNpsiHO NO pefa M Npu ycnoBudaTa, ONMCaHM B HactodAwmsi pocnekT, nopbuykute 3a obpaTtHo
N3KyrnyBaHe, KOUTO ca NOAajeHu cnep nocrnegHoTo obsiBABaHe Ha eMUCMOHHaTa CTOMHOCT npeawu
HayanHaTa gaTa Ha Cpoka Ha BPEMEHHOTO CrnvpaHe, He ce uanbnHaBaT. OBpaTHOTO M3KynyBaHe Ha
OsnoBe ce u3BbpllBa cres Bb30OHOBsIBAHETO Ha 0bpaTHOTO M3kynyBaHe Ha gsanose Ha [Od “Obb
Mpemunym Akumn”, ypes nogaBaHe Ha HOBa NOPBbYKa MO OnMcaHusa No-rope pes.

Ha n3nbnHeHne nognexar camo pegoBHO NogageHuTe Nopbyky 3a obpaTHO U3KynyBaHe Ha AAnoBe

Ha 0@ “OBb Mpemnym Akumn’. ToBa ca Nopbykn, NogageHn B CbOTBETCTBUE C BCUMYKM U3UCKBaAHMS,

onucaHn B HacTosaWwms pasgen Ha lNMpocnekTa.

Mpun nunca, HesACHOTa UNM NPOTMBOPEYNE MEXAY PEKBU3UTU HA NopbyKkaTa 3a obpaTHO M3KynyBaHe

Ha ganose Ha O® “OBb lMpemnym Akunn” n/mnm HeobXo4MMK MPUIOXKEHUA KbM Hesl, mopbykaTa ce

CMsATa 3a HeBanungHa u He Ce U3MbJIHABA.

MopbykaTa ce cmATa 3a M3NbIHEHA B MOMEHTa Ha peructpauus Ha caenkata B “LleHTpaneH

aenosutap” AL.

MHBeCcTUTOPBLT NofydaBa NOTBbPXKAEHWE 3a caenkata B 5-AHEBEH CPOK OT U3MbIIHEHWETO Ha

nopbykaTa, 3a KOETO ce npunara pegbT, NPUIOKNM 3a NOTBbPXKAABAHE HAa U3MbIIHEHN NOPbBYKM 3a

3anuceaHe (MoKynka) Ha asnose.

MopbukaTa 3a obpaTHo nskynyBaHe Ha ganose Ha [P “OBb MNpemnym AkumK” cbabpiKa Han-Marnko :
1. HaumeHoBaHve, ceganuilie, agpec Ha ynpasfieHue U agpec 3a kopecnoHgeHuusi, EVK u

TenedoH 3a koHTakTn Ha ,,OBb AceT MeHnmXMbHT' ALl W/vnn BKNIOYNTENHO HAaMMEHOBaHME,
agpec M TenedoH 3a KOHTaKTM Ha knoHa Ha ObeamHeHa bbnrapcka baHka All, B KOMTO e
nogageHa nopbykara;

2. HaumeHoBaHue n EVK Ha POHOA;

3. Howmep, paTa, 4ac 1 MACTO Ha NpMeMaHe Ha nopbykaTa 3a 06paTHO M3KynyBaHe Ha OANOBE;

4. Tpute umeHa, EMH n Homep Ha nu4HaTa kKapTa Ha PM3NYECKOTO Nnue 3asBUTES, CbOTBETHO Ha
npegcrtaBuMTENsl Ha OPUOMYECKOTO Nuue, OT MMETO Ha KOeTO Cce nogaBa nopbykaTa,
HaumMeHoBaHue, ceganuie u kog BYNCTAT, cboTBETHO eAMHEH MOEHTUMUKALMOHEH KOO Ha
IOPUANYECKOTO NNLIE 3asBUTEN;

5. HanmeHoBaHwue, cepanuuie n agpec Ha ynpasSfieHME Ha WMHBECTULMOHHMS MOCPEOHUK, ypes
KOWTO Ce nofdaBa nopbuykaTta, CbOTBETHO TpuTe umeHa, EMH, mectoxutenctso n agpec Ha
MbHOMOLLHUKA, KaKTO U HOMEP M AaTa Ha MbfIHOMOLLHOTO;

6. AQpec, Ha KOWTO 3asBUTENAT WM HEroBUAT MpeacTaBUTEN WM MbIIHOMOLLHWK Monyyasa
CcboOLLEeHMsITA BbB BPb3Ka C 06paTHOTO U3KyMNyBaHe;

7. HauvH n mMscTo 3a nonyvaBaHe Ha Napu4HMTE cpeacTBa 3a obpaTHO uskyneHute ganose. Mpu
nosydyaBaHe Ha cpeacTBaTta 3a obpaTHO U3KyneHuTe gsnose nNo 6aHKOB MbT - HAMMEHOBaHME
Ha GaHkaTa, 6aHKOB Kof M HOMep Ha BaHKoBa CMETKa;
bpon Ha ganoBeTe;

Pa3mep Ha pa3xoguTe 3a 06paTHO N3KynyBaHe;

10. AKO 3asBUTENAT € YyxOecTpaHHO nuue, credBa ga Nocoun ganu LWe nonsea cneuuvaneH
AaHbYeH pPeXnm No cboTBeTHaTa cnoroaba 3a n3bareaHe Ha ABOWMHOTO AaHbYHO obraraHe no
OTHOLLEHME Ha AOXoAa, peanusvMpaH OT 0OpaTHOTO W3KynyBaHe Ha OAnoBe, CbOTBETHaTa
abpxaea, ¢ kosito Penybnuka Bvnrapus e cknouuna cnorogbaTa, Kakto U KOHKPETHUSI METOof,
(MBbAHO 1N YacTUYHO O0CcBOBOXOaBaHe OT OAHDBK);

11. CpokK 3a u3nbIIHEHWE Ha NOpbYKaTa;

12. [leknapaumn n yBeaoMNeHuns;

13. OnucaHne Ha QOKYMEeHTUTe, NpeacTaBeHn Npu NogaBaHeTo Ha NOpbYKaTa;

14.Tlognucn 1 nedat (ako € PUMAMYECKO NUUE) Ha 3aaBUTENsl, CbOTBETHO Ha HEroBus
npeacTaBuTeN UM MbAIHOMOLLHMK, NOAMUC Ha NMUETO, YMbSIHOMOLEHO OT YnpaBnsiBalloTO
apyxecteo, cbotBeTHO oT OBb A[l, ga npyvema n nanbhHsaBa NOPbYKM 3a MOKynka/obpaTHO
N3KyrnyBaHe Ha OAMoBe, KaKTo M nevat Ha YnpaBnsaBalloToO APYKeCTBO unu knoHa Ha OBb A[l,
KbOETO € NPMEeTO HapexaaHeTo.

© ®
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B cnyyan, 4ye Ha 3aaBuTena e nsgageHa [lenosMtapHa pasnucka 3a nputexaBaHUTe OT Hero asanose
Ha O® “OBbb [Mpemuym Akumn”, TOo A npegocTaBa (B OpWUrMHam) KaTo MPUNOXEHUE KbM
ropeonucaHuTe JOKYMEHTMU.

Heobxoaumun [OKYMEHTU, KOMTO npeacTaBs MHBECTUTOPBLT NPU NopaBaHe Ha NoOpbYka 3a
obpatHO u3KynyBaHe Ha pgsnose Ha O® “OBB [MMpemuym Akuun” (Bx [lpoueagypa 3a
nerutumMaLmsa n npencTaBUTEnNcTBO).

Mpn nogaBaHe Ha nopbyka 3a OTKa3 ce NpeacTaBAT €AMHCTBEHO OOKYMEHTU MO npouegypaTa 3a
nermtMMauma 1 npeacTaBuTEnNcTBO, KOUTO YAOCTOBepsBaT, 4Ye NUUETO MMa MpaBo Aa Harpasu
nopbyKaTa.

Mopbyka 3a oTka3 ce nogasa 1 OT CaMus KITMEHT B Criydan, Ye CbLUMAT N3NosiBa BUPTYNaHUS KITOH Ha
“OBbBb" All, kKaTo 3a4bIMKUTENHO Ce NocoYBa OCHOBAHMETO 3a OTKasa.

B cnyvan, ye 3asBUTENAT € IOPMAMYECKO NULe, TOW AeKnapupa U, Ye ca crnaseHn U3nMckBaHuaTa
Ha ycTaBsa, ApYXeCTBEHUS [OroBop Unv OpYr BbLTPELUHO-YCTPOMCTBEH akKT 3a BanugHO B3emMaHe Ha
pelueHne 3a obpaTHO nskynysaHe Ha ganose Ha AP “OBb Mpemnym Axkumn’.

AKo nopbykaTta ce npasu OT UMETO Ha YYXAECTPaHHO NULE U B HEs e NOCOYEHO, Ye TO Le nonsea
cneumarneH faHbyeH pexuvM Ha MbMHO UMM YacTUYHO ocBoboXAaBaHe OT AaHbK Mo croroaba 3a
n3bsareaHe Ha [ABOMHOTO [AaHbYHO obnaraHe BCUYKM [OKYMEHTW, W3UCKBAaHM OT ObArapckoTo
3aKOHOAATEeriCTBO 3a [OKa3BaHe Ha Te3u OCHOBaHWSA, BKITIOMUTENHO AeKkrnapauus 3a pasmepa Ha
nonoxutenHaTa pasfnuka mexay oTyeTHaTa CTOMHOCT Ha [AdAnoseTte, nNpeaMeTr Ha obpaTHOTo
N3KynyBaHe, U LieHaTa Ha 06paTHOTO M3KynyBaHe.

AKO 4YyXOecTpaHHO nuue He npeacTaBu HeobxoaMMuTe OOKYMEHTW 3a JoKas3BaHe Ha OCHOBaHWA 3a
npunaraHe Ha cbOTBEeTHa cnorogba 3a n3barsaHe Ha ABOMHO AaHbYHO obnaraHe wunu geknapauusi no
npeaxonHus absaw, nopbykaTa 3a obpaTHO U3KyrnyBaHe e BanuiHa, HO Ce U3NbMHABa Npu cna3BaHe
Ha 06LWKMA JaHBYeH pexuM, NpeaBuaeH 3a YyXaecTpaHHu nuua.

44 Pep 3a npexBbpnsHe Ha ganoBe ot AP “OBBb [lMpemnym AKUMM' OT KNMEHTCKa
noacmeTKa, BoAeHa NpyM MHBECTULMOHEH NOCPeAHUK MO KIMUeHTCKa noacMeTKa, BoAeHa

npu ,,Obb Acet MeHMaXMBHT' ALl 1 o6paTHoO.

3agasutenart (nputexaten Ha ganose Ha AP “OBbb lMpemuym Akumn”), HeroB npencraBuTeEN Wn
NMbMHOMOLIHUK Nogaea B knoH Ha OBb ALl unn oduc Ha ,OBb AceT MeHumxkmbHT” AlLl, onpenenex
Kato “Msicto 3a npogaxba” (Bmx [MpunoxeHne Ne 1 kbm [NpocnekTta) nopvuka o ,Obb Acet
MennoxmbHT” ALl 3a noemaHe/npexsbprsiHe OT/MPUM MHBECTUUMOHEH nocpedHuk. 3a uenta ce
npeacTtaBaT OOKYMEHTU, onuvcaHu B pasgen “lNpoueaypa 3a nerMtuMmaumsa v npeactaBUTENCTBO” Ha
T.4.2. ot lNpocnekTta. Mpn nogaBaHe Ha NopbYka 3a NpexBbprisHe Ha aanose ot Ad ,OBB MNMpemnym
AKLMN” OT KNMeHTCKa NoAcMeTKa, BoAeHa Npy MHBECTULMOHEH MOCPEeAHMK MO KIMEHTCKa NoAcMeTKa,
BogeHa npu ,,OBb AceT MeHugxkmbHT' Al n oGpaTHO, MHBECTUTOPBLT crnegsa Aa oOcurypu no
cMmeTkaTa cu (B cnydawn, Ye nogasa nopbykata B kKnoH Ha OBB A[l) Takcata 3a Tasu ycnyra unv aa s
npesede No pasnnailarenHaTa cMeTka Ha Ynpasnasawoto apyxectso B ObBb Al

lNopbuykama 3a mnoemaHelnpexgbprisHe omiApu UHBECMUUUOHEH MOCPEOHUK uma CcrnedHomo
MUHUMaJsIHO CbOBbpXKaHUue '

1. HaumeHoBaHve, cefjanuile, agpec Ha ynpasrneHue UM agpec 3a kopecnoHaeHuusi, EVK wu
TenedoH 3a koHTakT Ha ,OBb AceT MeHnmkMbHT” All, BKNOUMTENHO HaMMeHoBaHWE, agpec
N TenedoH 3a KOHTaKTK Ha kroHa Ha ObeauHeHa bvnrapcka banka All, B KOWTO € nogageHa
nopb4kara;

2. Howmep, paTta, 4ac 1 MACTO Ha npuemMaHe Ha nopbykaTa 3a noemaHe/npexsbpngaHe oT/npu apyr

WHBECTULMOHEH NOCPEAHNK;

Emucua (emutenT, ISIN kog);

bpon Ha ganoBeTe;

Tpute nmeHa, EMH 1 HomMep Ha nuyHaTa kapTa /nacnopTHUM OaHHW/ Ha (PU3MYEecKoTo nuue

KNWeHT /3asiButen/ mnn MbAHOMOLLHMKA, CbOTBETHO Ha MPEeACTaBUTENS Ha OPUOMYECKOTO

nuue, oT MMETO Ha KOETO Ce NnofaBa HapexaaHeTo, HanmMmeHoBaHueTo, ceganuweto n EVK Ha

ok w
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topugnyecko nuue 3assuten, cboTtBeTHO BYJICTAT 3a HenperumctpupaHuTe LpyXecTBa B
Tbproecknsi perncTbp KbM AreHums no BNUCBaHUATA;;
6. HaumeHoBaHuwe, cepanve M agpec Ha ynpaBfeHuMe Ha MHBECTULMOHHMSA NOCPeaHUK oT/Ha
KOWTO ce noemaTt/npexBbpnsT AAMOBeTE;
7. Agpec Ha 3asBUTENs UMM Ha HEroBMS MbITHOMOLUHWK UMW NpeacTaBuUTer, Ha KOWTO nosyyasa
CbOOLLEHMATA N yOOCTOBEPUTENHUA AOKYMEHT 3a U3BbPLLBAHE HA NOEMAHETO/NPEXBLPIIAHETO;
8. lMognuc n neyaTt (ako e OPUAMYECKO §NULE) Ha 3asBUTENd, CbOTBETHO Ha HeEroBus
npeacTaBuTen UM MbAHOMOLUHWK, NOAMUC Ha NMUETO, YMbSIHOMOLIEHO OT YnpaBnsBalloTO
apyxectso, cbotBeTHO oT OBB All, ga npuvema U U3NbIHABA HapexgaHeTo 3a
noemaHe/npexsbprisiHe, KakTo U nevaT Ha YNpaBnsaBawoTo APYXeCTBO unu krnoHa Ha OBb A[l,
KbOETO € NPMEeTo HapexaaHeTo.
Ha n3nbnHeHne nognexaT caMo pefoBHO NodadeHuTe Nopbyky. 3a TakMBa ce cunTaT Tesn, KoMTo ca
nogageHu B CbOTBETCTBME C rOPEonncaHnTe U3NCKBaHUS.
Mpn nunca, HeACHOTa WNU NPOTMBOPEYME MEXAy OAHHUTE B PEKBM3UTUTE Ha nopbykaTa wu/mnm
HeobXxoauMKN NPUNOXKEHUS KbM HEsl, KaKTO U B Clyyawn, Ye OT NpeaoCTaBeHnTe JOKYMEHTU € BUAHO, Ye
€ Hanuue NopokK Npu B3eMaHETO Ha KOPNopaTMBHO peLleHne, B NpeacTaBuTenHaTa BrnacT unv B gpyro
HeobxoOUMO YycCroBMe 3a pasnopexgaHe C OAnoBeTe, nopbyvkaTa Ce cyMTa 3a HeBanuagHa U He
noAanexun Ha N3nbrHeHue.
Mpn HanuumMe Ha TEXHUYECKU UK APYrY OBEKTUBHU MPUYUHM NOpbYKaTa LWe ce U3NBIAHWU Npu Mbpea
Bb3MOXXHOCT.
lMopbyku 3a noemaHe/npexebprisiHe om/Ha UHeecCmMuyUOHeH NocpedHUK ce npuemMam 8 oghuca
Ha ,OBbb Acem MeHudxmbHm” Al] unu e knoHoeeme Ha “ OBb" AL], onpedeneHu Kamo “ Mecma
3a npodax6a” (eux lMpunoxeHue Ne 1 kbm [pocnekma) e pamkume Ha pabomHOmMo um epeme.
lMopbyku 3a noemaHe/npexebprisiHe om/Ha UHBEeCMUUUOHEH NocpPedHUK He Mo2am Oa 6b0am
nodadeHu 4ype3 BupmyanHus knoH Ha “ OBB” A/].
MopbykaTa ce cmATa 3a M3NbMHEHA, CrNed KaTo Ce M3BbPLIM NPEXBbPRsSHETO Ha OAnoBeTe B
“UeHTpaneH genosutap” AL OT noacmeTkaTa Ha 3asBuUTeNnd Npu UMHBECTULMOHHUS MOCPEeaHUK Mo
noacMeTkaTta Ha 3asBuTens npu YnpaensasalwloTo ApYXeCTBO UM obpaTHO.

4.5 YcnoBusa u pea 3a egHOBpeMeHHa npogaxba Ha aanose ot AP “OBb lNpemuym Akumn’ un
NOKyrnka Ha AanoBe OT ApYr AOroBopeH (poHA, CbLO OpraHM3vpaH U ynpasrisiBaH OT

.OBb AceT MeHnaXMbBHT' ALl M o6paTHO.

3agasutenart (nputexaten Ha ganose Ha AP “OBbb lMpemuym Akumn”), HeroB npencraBuTeEN Wn
MbIHOMOLIHKWK Nogaea B knoH Ha Obb Al unu B odmca Ha ,OBb AceT MeHMmkMbHT” ALl nopbyka 3a
egHoBpeMeHHa npogaxba Ha ganose ot A® “OBb lMpemnym Akumn” 1 nokynka Ha Asinose OT Apyr
A0roBopeH ¢oHa, CbLo opraHmMampaH un ynpaendasaH ot ,Obb Acet MeHnpxmbHT' AL 3assutenat
(nputexarten Ha ganose Ha [® “OBbb Mpemuym Akuun®) moxke ga nogage nopbyka 3a eqHOBpeMEHHa
npogaxba v ypes BupTtyanHusa knoH Ha “OBB” ALl

B nopb4kaTa uHBectTMTOpBT noco4vsa 6posa aanose ot AP “OBb lMpemuym Akumun”, KOUTO Xenae ga
6baaT obpaTtHO M3KyneHu. Te3n OsanoBe ce yMHOXaBaT No HeTHaTa CTOMHOCT Ha akTMBWUTE Ha eauvH
OAn, nsyucneHa 3a OeHs Ha nojaBaHe Ha nopbykaTa M 3a Taka noryvyeHata cyma ce 3akynysaT
CbOTBETHUA BpoK 4AnoBe OT APpYrva OroBopeH hoHA.

MoonexawaTa Ha noryyaBaHe cyma ce pasfgerns Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Aan Ha
apyrns oHA 1 ce nony4vasa 6posT AAnoBe, KOUTO ce NpuaodbumsaT OT Hero.

3a M3NbMIHEHMETO Ha MopbykaTa MHBECTMTOPBLT HEe 3anfawia Takca no Tapudarta Ha ,OBb Acet
MeHnaKMbHT” AL

CobwmaT pen ce npunara v Npy eaHoBpeMeHHa npogaxba Ha AsnoBe OT Apyr AOroBopeH hoHA,
CbLLO opraHuaupaH n ynpasnsasaH ot ,Obb AceT MenHnmxkmbHT” AL, 1 nokynka Ha gsnose ot &
“OBb lNpemuym Akunn”.

Mpn nogaBaHe Ha NopbYka 3a egHOBpeMeHHa npogaxba Ha asnose ot AP ,OBb Mpemnym Akunn” n
MOKyrnka Ha AsnoBe OT APYyr OOroBOpeH hoHA, CbLo opraHuM3vMpaH u ynpaensisaH ot ,OBbb Acet
MennopxmbHT” ALl n obpaTHO, MHBECTUTOPBLT cnefga ga ocurypy no cmetkata cu (B criyyam, ye
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nogaea nopbykata B KMoH Ha “OBb” Al wnu Buptyanuua knoH Ha “OBb” AL) HanuyHOCT 3a
npeasuaeHuTe no Tapudata Ha YnpaBnsasBawlOTO [APYXeCcTBO Takcu (B cnydan, 4Ye xenae
OOMBbIIHUTENHU YCNyrM) UNM ga rm npeeede No pasnnawjarenHara cMeTka Ha YnpaBnsBalloTo
apyxecteo B “ObB” Al (B cny4an, 4ye nogasa nopbykaTta B ouca Ha “Obb AceT MeHnaxmbHT” ALl).

W B gBaTa cny4yasa ce nogasa Nopbyka CbC CNEAHOTO MUHUMASHO CbhAbpXKaHMeE :

1. HaumeHoBaHve, cepanuile, agpec Ha ynpasBneHwe U agpec 3a KopecnoHaeHuus, EVK n
TenedoH 3a koHTakTn Ha ,Obb AceT MeHnaKMBHT” AL, BKNIOYNTENHO HAaMMEHOBaHMe, agpec
N TenedoH 3a KOHTAKTK Ha knoHa Ha ObeguHeHa Bvnrapcka banka ALl, B KOWTO e nogageHa
nopbyKaTa;

2. Howmep, gaTta, 4ac n MACTO Ha NpMemMaHe Ha nopbYKaTa;

3. Tpute mnmeHa, EMH n Homep Ha nuyHaTa KapTa (NAacnopTHU aHHKM) Ha PU3NYECKOTO nuue
3asiBUTEN, CbOTBETHO Ha MpeacTaBUTENs Ha PUANYECKOTO Nuue, OT UMETO Ha KOETo ce
nogaea nopbuykata, HaMMeHoBaHue, ceganuue n EWMK Ha topuanyeckoTo nuue 3asiButen,
cbotBeTHO BYJICTAT 3a HenpeructpypaHuTe ApyXecTBa B TbproBCKUS PErUCTbp KbM
AreHuus No BNMCBaHUATA;

4. Apgpec, Ha KOWTO 3asBUTENAT WNW HEroBus NpeactaBUTeNn UM MbAHOMOLLHWUK Mofy4aBa
CcboOLLEeHMsITA BbB BPb3Ka C NopbuykaTta;

5. HauuH 1 mdacTo 3a nonyyaBaHe Ha JOKYMEHTUTE BbB Bpb3Ka NOpbYyKaTa;

6. HaummeHoBaHue n EUK Ha goroBopHusa poHa, YMMTO OANoBeE ce npoaasar,

7. bpon Ha pgganoBeTe, KOUTO WMHBECTUTOPBT Kenae Aa npopade OT CbOTBETHUS LOroBOpPEH
oHz;

8. HawnmeHoBaHwue n EVK Ha goroBopHust poHa, Yimto asnoee ce npuaoouear;

9. CTOMHOCT Ha nopbuKara.

3a CTOMHOCT Ha nopbykaTa B YacTTa M 3a MOKynka Ha OAnOBe Ha eaunHust SoroBopeH ¢oHa ce

cuyuTa nognexawiaTta Ha nonyyaBaHe cyma OT 06paTHO U3KyNeHUTe AANOBE Ha ApYrus.

10. Homep Ha nuyHaTa cMeTKa 3a LIeHHW KHDKa Ha 3a8BUTENS, B CriyYaln 4Ye TOM € npuTexaTen Ha
asanose Ha 1@ “OBb Mpemnym Akummn’;

11. Pasmep Ha pasxoguTte;

12. Bug, fata u HOMep Ha NnaTeXHUs OOKYMEHT, C KOWTO € BHeceHa cymaTta 3a MOKynkKa Ha
OsoBe;

3a TaKkbB ce cyMTa HOMEPBLT Ha NopbykaTa;

13. Cpok 3a U3nNb/IHEHNE Ha NopbykaTa — 40 7 OHM OT AaTaTta Ha NoAdaBaHe;

14. Qpyru geknapauum n yBe4oMeHus;

15. OnucaHne Ha OOKYMEeHTUTe, NpeacTaBeHn Npu NogaBaHeTo Ha NOpbYKaTa;

16. Mognnc u nedat Ha 3asiBUTENsl, CbOTBETHO Ha HEroBus NpeacTtaBuTeN UM MbIHOMOLLHMUK,
noanuc Ha NUUETOo, YNbSIHOMOLLEHO OT YNpaBnsABawoTo ApyXecTBO, cboTBeTHO oT OBb A[],
4a npvema 1 n3nbiiHsBa NOPbYKM 3a NoKynka/obpaTHO M3KynyBaHe Ha AOsfoBe, KakTo 1 nedart
Ha YnpaBnsaBaLoTo APYKECTBO unu Ha krnoHa Ha OBb A[l, kbgoeTo e NpneTo HapexgaHeTo.

Ha nanbnHeHne nognexar caMmo pedoBHO NodageHuTe Nopbyky. 3a TakmBa ce cumTar Tesu, KOUTO ca
nogaaeHn B CbOTBETCTBUE C rOPEONUCAHUTE U3NCKBAHUS.

Mpn nunca, HedAcHoTa WnM MNPOTUBOPEYME MeXAy LaHHUTE B PEKBU3UTUTE Ha nopbuykata wu/mnu
HeobXxoanMKN NPUNOXKEHUS KbM HEsl, KaKTO U B Cyyawn, Ye OT NpeaoCTaBeHNTe 4OKYMEHTU € BUAHO, Ye
€ Hanuue NopoK Npy B3EMAHETO Ha KOPNopaTMBHO peLleHne, B NpeacTaBuTeNnHaTa BrnacT unv B gpyro
HeobOXx0AMMO YCrOBME 3a pasnopexgaHe C OsfoBeTe, nopbuykata Cce cuyuTa 3a HeBanugHa u He
nognexmn Ha N3nbiiHEHNE.

Mpn HanNUuMe Ha TEXHUYECKN UK APYrM OBEKTUBHU NPUYMHM NOpbYKaTa LWe Ce U3NBbIAHWU Npu NbpeBa
Bb3MOXHOCT.

lMopbykama 3a edHoepeMmMeHHama npodaxb6a Ha O0sinose om @ “OBb lMpemuym Akyuu’ u
noKynka Ha 0siioee om dpy2 002080peH ¢hoHO, CbLW,0 op2aHU3uUpaH u ynpaesisisaH om ,,Obb
Acem MeHudxmbHm' A, u obpamHo, ce npuemam 8 ochuca Ha ,O6b Acem MeHUOXMBHM'
A/l], e knloHoeeme Ha “OBbB" A[], onpedeneHu kamo “ Mecma 3a npodax6a” (eux lMpunoxeHue
Ne 1 kbm lpocnekma) 8 pamkume Ha pabomHOMO UM 8peme, KaKmo U 8 b8 supmyasiHusi KJIOH
Ha “OBbb” Al Ha uHmepHem adpec (http://ebb.ubb.bg).
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Mopbykume nodaderHu cned 15:00 Y. ce usnwusHsI8am no ueHume, onpedesieHU Ha cnedeawusi
pabomeH OeH. 3a nopbyku, nodadeHu cned 15:00 4., nTopbYKU 3a omka3 ce npuemam 0o 15:00
4. Ha crniedesawusi pabomeH OeH. Cnned moea, nNopbyYykume 3a eOHo8peMeHHa npodaxxba Ha
dsinoee om A® “OBbb lMpemuym Akyuu’ u MokKynka Ha Osiioee om Opy2 002080peH (hOHO,
CbUW0 op2aHu3uUpaH u ynpasJsisieaH om Ynpaesisieau,omo opyxecmeo u obpamHo, ce cyumam
3a HeomMeHsieMU.

Mopbuka 3a egHoBpeMeHHa npogaxba Ha gsnose oT O® “OBb lNMpemuym Akumn” n MNOKynka Ha
OsnoBe OT ApYr OOroBOpeH OHA, CbLUO opraHuaupaH v ynpasnssaH oT ,OBb AceT MeHUoXMBbHT'
All, He moxe ga 6bae nogageHa, KOroto obpaTHOTO u3KynyBaHe Ha ganosete Ha P “OBb MNpemuym
AKUMKN” Unn Ha gpyrmsa oHL € BPEMEHHO CNpsiHO, Tb KAaTO CbrnacHo pasnopeabaTa Ha yn. 193, an.
10 ot 3IMMNUK, cnmpaHeTo Ha 06paTHOTO U3KynyBaHe 3aabJ/DKUTENHO € CBbP3aHO M C
npeycTaHoOBsIBaHE Ha M30aBaHETO Ha AsnoBe. TakMBa MNOPbYKM e ce npuemat, cnej KaTo
o6paTHOTO M3KynyBaHe Ha AanoBeTe n Ha ABaTa oHaa 6bae Bb30OHOBEHO.

4.6 YcnoBuA 1 pea 3a egHOBpeMeHHa npogaxba Ha asanoBe Ha AP “OBb Mpemuym Akunun” m
nokynka Ha akumum Ha U “OBb BbanaHcupan ®oHa” A[l, ynpaBnsBaHo oT ,OBB Acet

MeHnaxMbHT' ALl NO cMnaTta Ha CKIK4YeH JOoroBop, M1 o6paTtHo

Mputexaten Ha gsnose Ha O® “OBb lMpemuym Akumu”, Heroe npegcraBuTeN UM MbIIHOMOLLHUK
nogaesa B knoH Ha “Obb” A wim B oduca Ha “OBB Acetr MeHugpKkmbHT' ALl nopbyka 3a
egHoBpeMeHHa npogaxba Ha aanose Ha POHOA u nokynka Ha akumm Ha WO “OBB BanaHcupaH
®ong” AL. Mputexaten Ha asnose Ha O® “OBB lNMpemunym Akuun” MoxXe Aa nopjage nopbuyka 3a
egHoBpeMeHHa npogaxba u upes BupTtyanHus knoH Ha “OBb” ALl

B nopbykaTta 3a egHOBpeMeHHa npogaxba nputexaTtensaT Ha OsnoBe noco4yBa Oposi AsnoBe, KOUTO
Xenae ga 6vaart obpatHO nskyneHun. Tesm ganoBe ce yMHOXaBaT Mo HeTHATa CTOMHOCT Ha aKkTMBUTE
Ha eguH OAn, M34YucreHa 3a [eHs Ha nodaBaHe Ha NopbykaTa W 3a Taka nosiydyeHata cyma ce
3aKynyBaT akLM1M Ha MHBECTULMOHHOTO APY>KECTBO.

MognexawaTa Ha nonyyaBaHe CyMa Ce pas3fernisal Ha HeTHaTa CTOMHOCT Ha akTUBWTE Ha edHa akums
Ha W[ “OBbb banaHcupan ®oHa” AL n ce nonyyasa 6poAT akuuu, 3aKpbIfieH 40 NO-MankoTo LSno
4YNCHO, KOUTO MHBECTUTOPBT Npugobmea ot V[ “Obb banaHcupaHn ®ong” AL

OcTaTbKbT OT CymaTa ce Bb3CTaHOBSABA Ha MHBECTUTOpPA B 3-OHEBEH CPOK OT AaTaTta Ha M3MbfHEHUE
Ha nopbuykaTa.

3a M3NbSIHEHMETO Ha MnopbykaTa MHBECTMTOPBLT HEe 3anfawia Takca no Tapudarta Ha ,OBb Acet
MeHnaKMbHT” AL

CbLLOTO ce OTHacs 1 3a egHoBpeMeHHaTa npogaxba Ha akuum ot UL “Obb banaHcmnpan ®onag” AL n
nokynka Ha ganose ot ®OHIA. B To3n cnyyan ganose ce npugobusart cpelly udanata nognexaiia
Ha nosfy4aBaHe cyma, KaTo BpoaT MM ce 3akpbrnsBa 4O YETBLPTUSA 3HaK cnep geceTnyHaTa 3anetas
N He ce npunara peabT 3a Bb3CTaHOBABAHE Ha CyMMW.

Mpn nogaBaHe Ha Nopbyka 3a egHOBpPeEMeHHa npodaxba Ha gsnose ot [d ,OBb MNMpemnym Akumnn” un
nokynka Ha akumm Ha W[ ,Obb banaHcupan ®ong” AL, ynpasnsasaHo oT ,OBb AceT MeHMaXMBHT”
Al n obpaTHO, MHBECTUTOPBT CriefBa Aa OCUMrypu No cMeTkata cu (B crnydan, Ye nogasa nopbykaTa B
knoH Ha OBBb ALl unu Buptyanhuua knoH Ha “OBB” ALl) Hanu4HOCT 3a npeasuaeHuTe no Tapudara Ha
YnpaBnsBalloTo OPYXECTBO (B Cnyyan, Ye xenae OOMbIHUTENHM YCnyrn) unu ga rm npe.sege no
pasnnaiwjatenHaTta cmeTka Ha Ynpasnssalloto apyxectso B “Obb” ALl (B cnydaid, 4ye noaasa
nopbykaTa B odpuca Ha “Obb AceT MeHnaxmbHT” ALl).

W B gBata cny4asd ce nogaea nopbyka CbC CregHOTO MUHUMAMHO CbAbpXKaHue :

1. HaumeHoBaHue, ceganuule, agpec Ha ynpasneHve u agpec 3a kopecnoHaeHums, kog BYJICTAT un
TenedoH 3a koHTakTM Ha ,OBb AceT MeHMmXMBLHT' All, BKMOYMTENHO HaMMeEHOBaHWE, agapec u
TenedoH 3a KOHTaKTU Ha kKNoHa Ha “ObegmHeHa bbnrapcka banka” AL, B KOWTO € nopageHa
nopbykaTa;

2. HanmeHnoanve n EMK Ha ®OHIA (koraTo ce npogaBaT OANOBE) UM HAUMEHOBaHWe, ceaanuiue,
agpec Ha ynpaeneHue n agpec 3a kopecnoHgeHuus, EVIK n tenedoH 3a koHTaktn Ha W[ “OBb
BanaHcmpaH ®oHg” ALl (korato ce npogaBat akuuu);
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3. Homep, aaTta, Yyac n MSCTO Ha npMemMaHe Ha nopbyKaTa;

4. Tpute umeHa, EM'H n Homep Ha nuyHaTa kapTa (NacnopTHW [aHHU) Ha PU3NYECKOTO nuue
3asBUTErN, CbOTBETHO Ha NpeacTaBUTENd Ha IPUOMYEcKoTo nuue, OT MMETO Ha KOeTo ce nojasa
nopbykaTa, HaMmeHoBaHue, cepanuvue u EWK Ha topugudeckoto nuue 3asBuTen, CbOTBETHO
BYJICTAT 3a Henpernctpupanute gpyxecrtsa B TbproBCkUst peructbp KbM AreHumsi no BNUCBaHUATA;
5. AOpec, Ha KOWTO 3asBUTENAT WNM HEroBus npeacraBuMTen WM NbAHOMOLLHMK Monyyasa
CcbOoOLLEHMSTA BbB Bpb3Ka C NOPbYKaTa;

6. HaunH n MAacTo 3a nony4yaBaHe Ha AOKYMEHTUTE BbB Bpb3Ka NopbykaTa;

7. bpow Ha ganoBeTe/akunnTe, KOUTO MHBECTUTOPBLT XKenae Aa npogaae;

8. HanmeHoBaHwue, ceganuuie, agpec Ha ynpasneHue n agpec 3a kopecnongeHumsi, EMK n tenedoH
3a koHTaktu Ha W[ “Obb banaHcupan ®oHa” AlLl, korato ce npuaobuBat akuuUM U CbLOTBETHO
HanmeHoBaHue n EMK Ha POHJIA, koraTo ce npuoobusat OSnoBe;

9. CTOMHOCT Ha nopbYKaTa;

3a CTOMHOCT Ha nopbykaTa B YacTTa W 3a MOKynka Ha akuuu/ganoBe ce cyuTa nognexaiiara Ha
nony4yaBaHe cyma oOT o6paTHO uskyneHute ganose Ha OOHOA, pecnekTMBHO akuum Ha
WHBECTULMOHHOTO APYXeCTBO.

10. Homep Ha nnyHaTa cMeTKa 3a LeHHU KHUXKa Ha 3asBUTENs, B Cnyyam 4Yye TOW e nputexaten Ha
akuum Ha W[ “Obb BanaHcupan ®oHg” AL

11. Pa3smep Ha pasxoguTe;

12. Bua, pata u HOMep Ha nnaTteXHuUst OOKYMEHT, C KOWTO € BHeCeHa cymaTa 3a MOKynka Ha
akuuu/ganose;

3a TaKbB ce cunTa HOMEPBT Ha NopbYKaTa;

13. Cpok 3a M3nbrHeHne Ha nopbykata — 4O 7 OHW OT AaTtaTa Ha nofaBaHe;

14. dpyrn gexknapauumv 1 ysegoMreHus;

15. OnncaHve Ha OOKyMeHTUTe, NpeacTaBeHu Npu NOAaBaHETO Ha NopbYKaTa;

16. Moanuc n nedyaTt Ha 3asBUTENs, CbOTBETHO Ha HEroBuUs MpeacTaBUTEn UMW MbIHOMOLLHMK,
noanMc Ha NUUETO, YMbSIHOMOLLEHO OT YNpaBnsiBaWOTO ApyXecTBo, cboTBeTHO oT OBBb All, aa
npyema n n3nbiiHABa NOpbYKM 3a 06paTHO M3KyrnyBaHe/NMoKynka Ha OAnoBe/akuun, Kakto 1 neyart Ha
YnpaBnsBaLLoTo APYKECTBO UK Ha KnoHa Ha OBb All, KbAEeTO € NPMEeTO HapeXxaaHeTo.

Ha nanbnHeHne nognexar caMmo pedoBHO NodageHuTe Nopbyki. 3a TakmBa ce cumTar Tesu, KOUTO ca
nogaaeHu B CbOTBETCTBUE C rOPEONUCAHUTE U3NCKBAHUS.

Mpn nunca, HedAcHoTa unM MNPOTUBOPEYME MeXAy LaHHUTE B PEKBU3UTUTE Ha nopbukata wu/mnu
HeobX0ANMM NPUMOXKEHNA KbM HES, KaKTo U B Crlydain, Ye OT NPpeAoCTaBEHNTE JOKYMEHTU € BUAHO, Ye
€ Hanuue NopoK Npy B3EMAHETO Ha KOPNopaTMBHO peLleHne, B NpeacTaBuTeNHaTa BrnacT unv B gpyro
Heo6xoauMO yCcrnoBue 3a pasnopexaaHe C LeHHUTE KHWXKa, nopbykaTa ce cyuTa 3a HeBanugHa u He
noanexmn Ha N3NbiHEHNE.

Mpy HanuumMe Ha TEXHUYECKM MW OPYrM OBEKTUBHM MPUYMHM NopbYKaTa LWe Ce U3NbIHU Npu NbpBa
Bb3MOXHOCT.

MopbykaTa 3a egHoBpemeHHa npogaxba Ha ganose Ha P “OBB lMpemnym AkumMM” 1 NOKynka Ha
akumm ot MO “OBb banaHcmpan $ong” A, n obpatHo, ce npuemaTt B ocduca Ha ,OBB Acet
MennpxmbHT” ALl, B knoHoBete Ha OBB A[l, onpegeneHn kato “mecta 3a npogaxba” (Bux
MpunoxeHne Ne 1 kbm lMpocnekTta) B pamkuTe Ha paboTHOTO MM BpeEME, KaKTO U BbB BUPTyanHUSA
knoH Ha “OBbb” ALl Ha uHTepHeT agpec (http://ebb.ubb.bg).

MopbuknTe NnogageHu cneq 15:00 4. ce n3NbNHABAT MO LiEeHUTE, onpedenieHn Ha cnefeawunsa paboTeH
AeH. 3a nopbukn, nogagexu crieq 15:00 y., nopbykM 3a oTkas ce npuemat go 15:00 4. Ha cneasawums
paboteH geH. Cnep ToBa, NOPbYKNTE 3a egHOBpeMeHHa npoaaxba Ha asnose Ha P “OBbb Mpemuym
Akumn” 1 nokynka Ha akumm ot W[ “OBbb banaHcupan ®ong” AL, u obpaTHO, ce cuuTaT 3a
HEOTMEHSEMM.

Mopbuka 3a egHoOBpeMeHHa npogaxba Ha asnose Ha [1P “OBb Mpemuym AKUMK” 1 NOKYMKa Ha akuum
ot ML “Obb banaHcupan ®oHa” A, n obpaTtHo, He MOXe Aa Obae nogageHa, korato obpaTHOTO
n3kynyeaHe Ha gdanosete Ha POHOA wnm Ha akuuute Ha WL “OBb banaHcupan doHg” ALl e
BPEMEHHO CMpPsiHO, TbI KaTo cbrnacHo pasnopegbarta Ha un. 193, an. 10 ot 3MMUK, cnnpaHeTo Ha
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00paTHOTO M3KynyBaHe 3agbJDKUTENIHO € CBbP3aHO U C MPEeyCTaHOBSIBAHE Ha E€MUTUPaHEeTo Ha
aanose/akumn. TakmBa NOPbBYKM e ce npuemat, crief Kato o6paTHOTO U3KynyBaHe Ha AsnoBeTe,
CbOTBETHO aKkLumTe 6bae Bb30OHOBEHO.

Mopbuka 3a egHoBpeMeHHa npogaxba Ha asnose Ha [P “OBb Mpemuym AKUMK” 1 NOKYMKa Ha akuum
ot O “Obb banaHcupaH ®oHa” A, u obpaTHO, ce u3NbiHsABa B CPOK OO 7 AHM OT gartarta Ha
nogaBaHeTo M.

4.7 BpeMeHHO cnupaHe Ha O6paTHOTO U3KynyBaHe

Pen n ycnosus

,OBb AceT MeHnmxmbHT” AL, no peweHne Ha CbBeTa Ha OUPEKTOpUTE, MOXE BPEMEHHO Aa crpe
obpaTtHoTO M3kynyBaHe Ha ganosete Ha [® “Obb lMpemuym Akumn”, camo B MU3KITOUUTENHM cry4dan,
ako obcrtoaTencrBata ro Hanarat W CAMpaHeTo e OonpaBdaHO C Orfied Ha uWHTepecuTe Ha
nputexaTtenure Ha OSnoBe, BKNIOYUTENHO B CrieHUTE Criyyau :

1. koraTo Ha perynupaH nasap Ha LeHHM KHWKa, Ha KOWTO CblUeCTBeHa YacT oT aktusute Ha [P
“OBb TlMpemuym Akumn” ce KoTUpaT MAW TbpryeaT, CKNIOYBAHETO Ha COENKM € MpekpaTeHo,
CMPSIHO UMK € NOAJSIOXKEHO Ha OrpaHuyeHune;

2. Korato He morat ga 6baaT OuUeHEeHW MpaBUITHO aKkTMBUTE MNK 3agbibkeHuaTa Ha AP “Obb
Mpemuym Akumn” unu YnpaensaBaLloTO APYKECTBOTO HE MOXE [a ce pasnopenum ¢ Tax, 6es ga
yBpeaun UHTepecuTe Ha npuTtexaTenuTte Ha OSnoBe;

3. KoraTo ce B3eMe pelleHue 3a npekpaTsBaHe unu npeobpasyBaHe ype3 cnmuBaHe, BriMBaHe,
pasgensiHe unu otaensaHe Ha O0® “OBb MNpemnym Akumn’;

4. akO M3NbfHEHMETO Ha NopbykMTE 3a obpaTHO M3KynyBaHe OW OOBENO A0 HapylaBaHe Ha
N3NCKBAHNATA 3a MMHUMAarieH pasmep Ha HeTHaTa CTOMHOCT Ha akTusnte Ha POHOA;

5. B cnyyanm Ha oTHEMaHe Ha paspelleHMeTO 3a opraHusMpaHe W ynpasfeHwe Ha [OroBOpPHUSA
doHA n/nnn oTHeMaHe Ha nuLeHsa 3a U3BbpLUBaHE Ha AEeNHOCT Ha YNpaBnaBalloTo OPYXeCTBO
WNW HanaraHe Ha orpaHVyYeHns Ha AerHOCTTa My, KOUTO NPaBAT HEBB3MOXHO U3MbIIHEHWETO Ha
3agbikeHuaTa My kbm OO “OBBb lNpemunym Akumn” n moraT da yBpeasdT MHTEpecute Ha
nputexaTtenurte Ha Os0Be;

6. B criy4an Ha pasBansHe Ha gorosopa ¢ baHkaTa-genosntap nopagn BUHOBHO HEU3MbIIHEHME Ha
3a4bi/KeHUATa 1, OTHEMaAHe Ha nuueH3a 3a 6aHkoBa OENHOCT WNKM HanaraHe Ha Apyru
OrpaHuUYeHnsa Ha AenHOCTTa N, KOUTO NPaBAT HEBB3MOXHO U3MbIHEHNETO Ha 3adbiKeHuaTa m
no goroeopa 3a Aeno3nTapHW ycnyru U moraT da yBpeOsT MHTepecuTe Ha nputexaTtenute Ha
aanose Ha [ “OBb lMpemuym Akumun’, kakTo U ako baHkata-genosuTtap 6bae M3knYeHa oT
cnucbka no yn. 173, an. 9 ot 3MMUK.

B ropensbpoeHnTte cnyyanm YnpaBnsBawoTo ApyxecTBO yBegomsBa Komwucusita 3a puHaHCOB
Hag3o0p, perynupaHusa nasap, Ha KOMTo ca npueTtn 3a TbproBus asnosete Ha ®POHOA u baHkaTta-
AenosuTap 3a peLleHneTo cu o0 Kpasi Ha paboTHMS AeH, KaKTo M 3a Bb30OHOBsIBAaHE Ha 06paTHOTO
N3KyrnyBaHe 00 Kpas Ha paboTHUA AeH, npeaxoxaaly, Bb306HOBABAHETO.

Mpn B3emaHe Ha pelweHne oT ,Obb AceT MeHnmkMmbHT” ALl 3a cnupaHe Ha OGpPaTHOTO M3KynyBaHe
Ha ganoseTe Ha O® “OBb lNMpemnym Akumn”, TO € ANBXKHO Aa NpeycTaHOBU He3abaBHO U U3gaBaHETo
Ha OanoBe 3a Cpoka Ha BPEMEHHOTO cnMpaHe Ha 06paTHOTO M3KynyBaHe.

B cnyyan, 4e ce Hanara yabimxaBaHe Ha CpoKa 3a BPEMEHHO CnupaHe Ha obpaTHOTO M3KynyBaHe Ha
aanosete Ha ®OHIA, YnpaBnsiBawoTo APYKECTBO € ANbXHO Aa yBegomu 3a ToBa Komucuarta 3a
dbunHaHCOB Haa30p, perynMpaHusa nasap, Ha KOWTO ca npuetu 3a Tbprosus ganosete Ha POHIOA u
BaHkaTa-genosntap, He NO-KbCHO OT 7 OHWU Npeau M3TUYaHeTO Ha NMbpBOHAYarHoO onpegeneHns ot
Hero Cpok. AKO CpOKbT Ha CNUpaHeTO € Mo-KpaTbK OT cedeM AHW, BKIIOYMTENHO B CriyvauTe, KoraTo
0obpaTHOTO M3KynyBaHe € OMMno CnpsiHO NMOpaan TEXHUYECKM MPUYMHMK, YNPaBNABaALLOTO APYXECTBO
M3BbPLUBA YBEOOMIIEHUsATA MO NPeaxo4HOTO M3peyeHne A0 Kpas Ha paboTHMA OeH, npeaxoxaall
AaTaTa, Ha KosiTo € Tpsibearno ga 6bae NogHOBEHO 0OpaTHOTO M3KynyBaHe.

O6paTtHOTO M3KynyBaHe ce Bb30OHOBsIBa MO pelleHne Ha CbBeTa Ha OMPEKTOpUTE C U3TUYAHETO Ha
cpoka, onpefeneH B peLeHneTo 3a cnmpaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B peLleHneTo 3a
yAbrkaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO U3KynyBaHe.
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,OBb AceT MeHnpxmbHT' ALl yBegoMsBa npuTexaTennte Ha AsAnoBe 3a CnupaHeTo Ha obpaTHOTO
N3KyrnyBaHe, CbOTBETHO, 32 Bb30OHOBABAHETO My He3abaBHO crnef B3EMaHETO Ha peLLeHne 3a ToBa,
ype3 nybnukauusa B nocoyeHnsa B lNMpocnekTa LueHTpaneH exeaHeBHUK, onpeaeneH 3a obssaBaHe Ha
eMMCMOHHaTa CTOMHOCT 1 LieHaTa Ha obpaTHO M3KynyBaHe. YNpaBnaBaLwoTo APY>KeCTBO yBeAOMsBa U
3amecTHUK-NpeaceaaTens, pbkoBoAew, ynpasneHne ,Haasop Ha MHBECTUUMOHHATa AEWHOCT” npu
Komucumara 3a gomHaHcoB Haa3op.

PezynupaH nasap, Ha KolUmo ca npuemu 3a mbpaoeusi dsisijoeeme Ha O® “OBb [lNMpemuym
Akuuu’

Oanosete Ha [O® “OBb lMpemuym Akumn”’ ca npueTn 3a TbproBus Ha “HeodumumaneH nasap” Ha
“bbvnrapcka ®oHgosa bopca — Codomsa” ALl

BTopuyHaTta Tbproeus ¢ ganose Ha A® “OBb lNMpemnym Akumn” ce M3BbpLUBa Ha noga Ha bopcata
ypes nuueHsMpaH MHBECTULMOHEH MOCPeaHUK, KaTo cAenkn mexay dusndeckn nuua moraT ga ce
n3BbpLIBAT U AMpPeKTHO. B cnydyan, ye cpenkata 3a nokynko-npogaxba Ha asnose Ha OO “Obb
Mpemnym AKunn” e n3BbpLUeHa ANPEKTHO Mexay prsmyeckn nuua, CeTbIIMEHTBT Ce M3BbpPLUBA Ypes
pPerncTpaumMoHeH areHT crneg permctpupaHeTto n Ha “b®b-Coduns” ALl

CobcTtBeHOCTTa BbpXy asanoseTe, usgagenn ot Ad “OBb Mpemnym Akuun” ce npexsbpns cBo60AHO,
0e3 orpaHudeHnss U ycnosus, kaTo ce cnassaTr pasnopenodbute Ha 3MMUK n Hapeabute oTHOCHO
npunaraHeto My, lpaBunHuka Ha “bvnrapcka ®oHgoBa bopca — Codwma” AL n npasunaTta Ha
“UeHTpaneH genosutap” AL.

Kbm momeHTa Ha ,BPBb — Codmna” ALl morat ga ce TbpryBaTt €4MHCTBEHO LIENN OSSOBE Ha LOrOBOPHM
doHgose. lNpogaxba wmnu obpaTHO M3KynyBaHe Ha 4YaCTUYHW [OANOBEe MOXe Aa Cce U3BbpLuBa
eVHCTBEHO B ochnca Ha YnpaBnaBaLLloTO OPYXKECTBO U OCUTYpPEHUTE OT Hero ruweta (KnoHoBeTe Ha
OBB ALl, cernacHo Mpunoxenne Ne 1 kbM HacToAwma NpocnekT).

MpexBbpnsHETO Ha COBCTBEHOCTTa BbpXy AAMNOBeTe Ce CyuMTa 3@ U3BbPLUEHO OT MOMEHTa Ha
perucTpauma Ha caenkara B “LieHTpaneH genosutap” A.

MpexBbpnsHETO Ha cobcTBeHOCTTa Bbpxy ganose Ha AP “OBb lMpemuym Akumn’ B criyqyaute Ha
AapeHve 1 HacrnegsiBaHe ce M3BbpLIBa Ypes NvueH3npaH WHBECTULMOHEH NOCpenHWUK, U3BbpLUBALL
AENHOCT KaTo perucTpaunoHeH areHT.

4.8 YcnoBusa u pep 3a U3uucnsiBaHe Ha eMUCUMOHHaTa CTOMHOCT M Ha UeHaTa 3a o6paTHoO

U3KynyBaHe Ha gsinoBere.

a) MeTo 1 YecToTa Ha usvmcnsBaHe Ha Tesu LieHn
EmMucrMoHHaTa CTOMHOCT M ueHaTa Ha obpaTHO M3KynyBaHe Ha ASAroBeTe Ce OnpeaendaT Ha OCHoBaTta
Ha HeTHaTa CTOMHOCT Ha akTMBuTe Ha eguH gan ot ,Obb AceT MeHnaxmbHT” AL, No4 KOHTpona Ha
baHkaTa-genosuTap, cbrnacHo NpMeTn oT YnpaensaBalloTo ApYyXecTBo U ogobpeHun ot Komncusata 3a
dmHaHcoB Haasop lNpaBuna 3a oueHKa Ha nopTdenna un onpegensHe HeTHaTa CTOMHOCT Ha aKkTUBUTE
Ha 0@ “OBb Mpemuym Akumn” (BUX CbLUo T.2.3. 0T HacTosAwma MpocnekT).
EmMucmnoHHaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha OAnoBeTe ce onpenensit BCeku
paboTeH OoeH oT cegmuuaTta Ao 17:00 yaca. Ako gageH paboTeH OeH e obsieeH oduumanHo 3a
HepaboTeH, U3YMCNSABAaHETO Ha EeMUCMOHHaTa CTOMHOCT W LUeHaTa Ha obpaTHO W3KynyBaHe Ha
OsoBeTe ce M3BbpLUBA Ha NbpBMS criegsall paboTeH eH.

6) nHdopmMaumsa OTHOCHO pasxoauTe No M3gaBaHETO U MO 0OPaTHOTO M3KyrNyBaHe Ha AANOBETE

B emucunoHHata ctonHoct Ha ganosete Ha P “OBb MNMpemnym AKkumn” He ca BKOYEHW pa3xogu no
eMuUTUpaHe 1 CbLuuTe ce NpuaobmsaTt No HETHA CTOMHOCT Ha akTUBUTE Ha eauH Asn.
LleHata Ha obpaTHO umskynyBaHe Ha ganose Ha O “OBb lMpemnym Akumn’ He ce Hamansiea C
pa3xoam nNo o6paTHO M3KynyBaHE M € paBHA Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osan.
Mpn BbBEXOAHE Ha pa3xogu No emMmuTMpaHe u obpaTHO M3KyrnyBaHe, KakTo U Mpu TAXHaTa NpomsiHa,
,OBb AceT MennpxmbHT” ALl yBegomsiBa npuTexatenute Ha OAnOoBe Mpu YCnosusd M Mo pef,
onpeaenexHu ¢ Hapenba.

B) 4eCTOTa, MSACTO M HayMH Ha NybnukyBaHe Ha Te3n ueHu n obsaBaBaHeTo um B Komucuarta 3a
domHaHCOB Haa3op
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YnpaBnsBaLoTo ApYXeCcTBO 06sBsABa eMUCUOHHATa CTOMHOCT U LUeHaTa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha POHIA Bcekun paboTeH AeH, crefBall AeHsi Ha onpeaensaHeTo UM.
» BwbB B. “[lapn”, KOWTO € LEHTPanHUAT eXeaHEBHUK No cMucbna Ha 4n.190 3MMLUK;
» B Komucuara 3a domHaHCcoOB Haa3op;
» Ha mecTaTta 3a npogaxba n obpaTHO M3KynyBaHe Ha OAnoBe, cbrnacHo punoxeHune
Ne 1 kbM HacTosLwms NpocnekT.

4.9 OnucaHue Ha npaBunarta 3a onpenensiHe Ha goxoaa. YCnoBusa u pea 3a pasnpeaeneHue

Ha gMBuAaeHTUTe (YacT oT nevanbara) ot ganoBete Ha 1P “OBb Mpemnym Akuun”

HoxoabTt Ha P “OBb Mpemnym Akuun” ce pasnpegens no peweHve Ha CbBeTa Ha OUPEKTOPUTE Ha
YnpasnsBaLoTo ApYyXecTBo. [1paBo Ha YacT oT goxoaa/npaso Ha AMBUAEHT UMaT nuuarta, BNucaHn B
pernctbpa Ha “LleHTpaneH [enosutap” ALl kato nputexaTtenu Ha gsnose Ha AP “OBbb lNpemnym
Akumn” Ha 14-ua geH cnep gatata Ha peweHneTto Ha CbBeTa Ha AMpeKkTopuTe Ha YNnpaBnsaBawoTo
OPYXeCTBO, Ha KOEeTO € B3eTO pelleHue 3a npuemaHe Ha logvwHuA dUHaHCOB OTYET U 3a
pasnpegeneHue Ha goxoa/amenaeHTt. OuBnaeHTHT ce uannawa B Cpok A0 3 Meceua crned gaTtaTa Ha
TOBa peLueHue.

Ms3nnawaHeTo Ha OUBMOEHTU Ce M3BbLPLUBA CbC CcbaenctBumeTo Ha “LleHTpaneH [denosutap” AL.
PenbT 3a nannawiaHe Ha guBnOeHTU ce onpeaens ¢ Hapenoa.

YnpaBnspalloTo OPYXECTBO € ANbXHO He3abaBHO ca yBedomu 3amMecTHUK-npeacegatens Ha
Komucusata 3a comHaHCOB Haa30p, pbKOBOAEL, ynpaBneHne “Haas3op Ha MHBECTUUMOHHATa AeHOCT”,
“UenTpanen [denosutap” Al u perynypaHusi nasap 3a peweHneTo Ha CbBeTa Ha gupektopute
OTHOCHO BMAa W pas3Mepa Ha AMBUOEHTA, KaKTO M OTHOCHO YCroBMATa WM pefa 3a HEroBoTo
nannatiaHe.

CbBeTbT Ha AMPEKTOPUTE MOXE Oa B3eMe pelleHue Oa He pasnpedens AMBUOEHT, kaTo nedvanbarta
OT npegxogHarta roguHa, nsuano unm 4YactudHo, 6bae pevHBecTupaHa B geniHoctta Ha POHIA 3a
peanuampaHe Ha MHBECTULMOHHATa My NONMTUKA.

5 WHdopmauumsa 3a gocTbn A0 oTYETUTE

5.1 TloauwHu (bVIHaHCOBVI OTYeTU 3a nocnegHnTe 3 roAUHM, oanTUpaHn oT perncTtpupaH

oauTop

Kbm gaTtaTa Ha akTyanusaumsi Ha Hactoswms MNMpocnekT e n3roteeH n ogutupaH roguweH donHaHCcoB
ot4yeT Ha [1¢ ,,OBb MNpemuym Akummn” 3a 2006 r., 2007 r. n 2008 r. MoaNWHUAT OTYET e NpeaCcTaBeH B
Komucusata 3a duHaHcoB Haasop u ,bvnrapcka ®onpgosa bopca — Coduma” ALl 1 moxe ga 6bae
HamepeH B NybonnyHus pernctbp Ha KomucusaTa 3a dmHaHcoB Hagsop (www.fsc.bg) u B nHTepHeT
ctpaHuuata ,,Obb Acet MeHnaxmbHT” ALl (Www.ubbam.bg). Konusa oT rogmiHms doMHaHCOB OTYET Ha
Ao ,0OBb lMNMpemnym AKkumn” ca Ha pas3norioXeHue Ha MHBECTUTOpUTE BCekn paboTteH aeH ot 8:30 go
17:00 yaca :

* Ha agpec : 6yn. “Togop Anekcangpos” Ne 9, rp. Codusa, Bbnrapus, ten. : (+359 2) 811 3764,
CrosiHka Benesa - [npekTop ,Bpb3ku ¢ MHBECTUTOPUTE”. 1

» Bceku paboTeH geH ot 8:30 go 16:30 yaca B ruweTtarta 3a npogaxba/obpaTHo n3KynyBaHe Ha
HerosuTe aanose, ocurypenn ot ,OBb AceT MeHnmxmbHT” ALl

5.2 OtuyeT 3a ynpaBneHueTo no un. 33, an. 1 or 3akoHa 3a C4eTOBOACTBOTO

Kbm pataTta Ha akTyanu3aumsa Ha Hactoswms lNpocnekT, e nsroteeH OTYeT 3a ynpaBfeHNeTo Ha
®OHIA 3a dumHaHcoBaTa 2006 r., 2007 r. n 2008 r. OtyeTbT MO un. 33, an. 1 ot 3akoHa 3a
CYETOBOACTBOTO € npeacTaBeH B KomucuaTa 3a goMHaHcoB Haasop U ,bbnrapcka doHgosa bopca —
Codma” Al n moxe ga 6bOe HamepeH B nybnuyHms pernctbp Ha Komucusta 3a ¢domMHaHCOB Haas3op
(www.fsc.bg) n uHTepHet cTtpanuuata ,OBb AceT MennmpxmbHT” AL (www.ubbam.bg). Konua ot
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Ortyeta 3a ynpasneHneto Ha @ ,OBB lNpemnym AKumn” ca Ha pas3nofnoXeHWe Ha WHBECTUTOpPUTE
BCcekn paboTeH aeH ot 8:30 go 17:00 vaca:
* Ha agpec : 6yn. “Togop AnekcaHgpos” Ne 9, rp. Cocusa, Bbnrapus, ten. : (+359 2) 811 3764,
CtosHka Benesa - [unpektop ,Bpb3ku ¢ uHsectutopmte”. n
» Bceku paboTteH geH ot 8:30 go 16:30 yaca 1 B rywertarta 3a npogaxba/obpaTHO M3kynyBaHe
Ha HeroBuTe asnose, ocurypexm ot ,OBb AceT MeHnmkMbHT” ALL.

5.3 O,CII/ITOpCKVI AOKNnaaun 3a BCeKM oT nepunogute, 3a KOUMTO Ceé U3ANCKBAT oaANTUPaHU

thmHaHCOBM OTYETU

Kbm paTtata Ha akTtyanusaums Ha Hactoswwmsa [Mpocnekt e wusrotBeH Opautopcku [oknag 3a
uHaHcoBaTta 2006 r., 2007 r. n 2008 r. OguTtopckuaT goknag € npeacraBeH B Komucudata 3a
uHaHcoB Hagsop u ,bbnrapcka ®oHgosa bopca — Codwma” A n moxe ga 6bae HamepeH B
ny6nuyHma pernctbp Ha Komwucuata 3a duHaHcoB Haasop (www.fsc.bg) n uHTepHeT cTpaHuuaTa
,OBb AceT MeHnmpxmbHT” AL (Wwww.ubbam.bg). Konuna ot ogutopckus goknag Ha O® ,,OBb Mpemuym
AKUMKN” ca Ha pa3nonoXKeHne Ha UHBECTUTOPUTE BCekn paboTeH aeH ot 8:30 go 17:00 vaca :
* Ha agpec: 6yn. “Togop AnekcaHgpoB” Ne 9, rp. Codusa, Bbnrapus, Ten.: (+359 2) 811 3764,
CtosHka Beneea - dnpektop ,Bpb3ku ¢ uHBECTUTOPUTE”, 1
* Bcekn paboteH geH ot 8:30 go 16:30 yaca u B rmwetaTa 3a npogaxba/obpaTHO u3KynyBaHe
Ha HeroBuTe gsanose, ocurypexu ot ,OBb AceT MeHnmxMbHT” ALl

5.4 MexAanHHN cboMHAHCOBM OTYETU 3a TeKyLlaTta rogmHa

KbM pgatata Ha akTyanusauus Ha HacToawma pocnekT HAMa W3roTBEHU MeXOMHHU (PUHAHCOBWU
oT4yeTn 3a 2010 .

6 JdonbrnHuTenHa uHdopmaumusa

6.1 HagsopHa AbpXaBHa MHCTUTYUUS; HOMEP M AaTa Ha pa3peLleHMeTo 3a opraHuM3vpaHe M

ynpaBneHue Ha AoroBopeH oHA

HagsopHa WHCTUTYUMS Npy OCbLLECTBABaHE Ha AEVWHOCTTa MO OpraHusvMpaHe W ynpasfieHWe Ha
®OHJA ot ,OBb AceT MennmxkmbHT” ALl €:

Komucus sa ®uHancoB Haasop
CmpaHuya e MlumepHem: www.fsc.bg

e-mail: bg fsc@fsc.bg
menegoH: (+359 2) 940 49 99
ghakc: (+359 2) 829 43 24

Homep u gata Ha paspeweHneTto Ha ,OBb AceT MeHngxmbHT” ALl 3a opraHusvpaHe un ynpasneHune
Ha AP “OBb Mpemuym Akummn” :

PaspeweHne Ne 9-[1d ot 24.11.2005 r. Ha Komucuata 3a ¢mHaHCOB Hag3op, NpeaocTaBeHO C
PeweHne Ne 715 - 1® o1 23.11.2005 r.

6.2 Kop no BYJICTAT n paHbyeH Homep. MecTta, kbaeto lNpaBunaTta u MNpocnekTbT Ha AP

“OBbb MNMpemuym AKuun’ ca AOCTHLNHU 32 UHBECTUTOPUTE

Kog no BYJICTAT: 131562547

Mpasunata u MNpocnekTsT Ha 0P “OBb MNMpemmym Akumn” ca JOCTBMHM 32 UHBECTUTOPUTE B :

Odwmca Ha ,OBb AceT MennopxmbHT” ALl Ha agpec : rp. Codums, 6yn. ,Togop AnekcaHgpos” Ne 9 n
knoHoseTe Ha OBb ALl, onncanu B MNpunoxeHne Ne 1 kbm HacTosAwms MNMpoCnekT, KakTo U B UHTEPHET
Ha agpec www.ubbam.bg.
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6.3 WHdopmaumsa oTHOCHO nmMyLLecTBOTO U aanoBete Ha POHOA

HeTHaTta ctonHocT Ha aktusute Ha [P “OBb lNMpemnym Akumn”’ He moxe ga 6bae no-manka ot 500
000 (neTcTOTWH XMNSAW) nesa.
CrtpykTypaTa Ha aktusute 1 nacvsute Ha [ “OBb MNpemnym AKummn”, KakTo U HeroBaTa NMKBUAHOCT
ce cbobpassaBart ¢ usnckeaHus, onpegenerdn ¢ Hapegba (Bux 1.2.1.).
Ao “OBb lMpemnym Akuun” HaMa kanutan nNo cMUCbna Ha TbproBCKMS 3aKOH U He ce BNucea B
TbproBCckNs perucTbp Ha cbaa. TOM ce cuuTa 3a yuypedeH OT MOMEHTa Ha BMUCBaAHETO My B
pernctbpa, BogeH ot KomncusaTa 3a omHaHCOB Hag3op, 6e3 aa e Habpan napuyHu cpeacTtea n 6e3 ga
nputexxaBa akTBMW.
NmywectBoto Ha POHLA ce cbCTOM OT aKTUBM U NAcUBMU, YUATO CbCTaB M CTPYKTypa Cca OnucaHu B
HacToAwwma MpocnekT. YNpaBnsBalloTo APYKECTBO OTAENS CBOETO MMYLLECTBO OT MMYLLECTBOTO Ha
®OH[IA 1 cbcTaBsa 3a Hero camoctosTeneH 6banaHc. baHkaTa-genosutap oT4yMTa OTAENHO NApUYHNTE
cpenctea v gpyru aktmen Ha POHIA 1 oTaensa HenapuyHUTE My akTMBWM OT COOCTBEHUTE CU aKTUBM.
YnpasnasalloTo gpyxectso u baHkaTa-genosutap He OTroBapsaT npen KpeaAuTopuTe CU C akTUBUTe
Ha ®OHOA. KpeouTtopute Ha YnpasnssawoTo ApyxectBo v baHkaTa-genosutap moraT ga ce
yOoBNeTBOpSBaT OT NpuTexaBaHuTe oT Tax ganose sbB POHIA.
BHockuTe B umywectsoto Ha POHIOA morat aa 6baat camo B napw.
Hain-mankata cyma, KoSTO MHBECTUTOPBT MOXE Aa 3asBK 3a NpugobusaHe Ha ganose BbB POHLA e
B pa3smep Ha 100 (cTo) nesa.
YBenuyaBaHe unv HamansiBaHe Ha umyliecteoto Ha ®OHOA
Nmywecteoto Ha POHIA ce yBenuyasa unvm Hamansea cbobpasHO NpomMsiHaTa B HETHaTa CTOMHOCT
Ha aKTMBUTE My, BKMOYMTENHO B pe3ynTaT Ha npogageHute unmn obpaTHO U3KYNeHW OSAMNoBE Ha
SOHIOA.
Bpoi n HoMMHanHa CTOMHOCT Ha AAnoBeTe
Bpodat Ha gsinoBeTe ce onpegend oT TAXHOTO M3gaBaHe U 0OpaTHO U3KYMYBHE U HE € OrpaHU4YeH C
MUHMMAsEH UM MakcumarneH pasmep. HomuHanHata CToMHOCT Ha eguH asn e 10 (geceT) nesa.
CHLHOCT Ha gAnoBeTe U NpaBa no TAX
Oanosete Ha O® “OBb lMpemuym Akumn’ ca Ge3HanMyHM LEeHHU KHka no cmucbna Ha 3MMNUK wn
npeacTasnsasaTt NPeXBbPANMN NpaBa, perucTpupadn no cmetkn B “LleHTpaneH genosutap” ALl, konto
nopaan ectecTBOTO € Morat Aa 6baaT npeanaraHn nyormMyHo.
Bcekn oT gsnoBeTe gaBa Ha npuTexaTens cu eaHakBu npasa.
Bcekn gsn gaBa Ha cBos mpuTexaTen npaBO Ha CbOTBETHA 4acT OT umyulectBoto Ha GOH[IA,
BKITIOMUTENHO NPU HErosaTa NMKBMAauus, NnpaBo Ha o6paTHO U3KynyBaHe, NpaBo Ha AUBMAEHT (NpaBo
Ha yacT oT neyan6aTa) u NpaBo Ha MHGOPMaLUUS.
B cnyyanTte Ha npngobuTy YacTMYHKU OANOBE MMYLLECTBEHUTE npaBa ce npugodbueat 1 ynpaxHasaT
NPOMNOPLMNOHANHO Ha NPUTEXaBaHNS YacTUYeH Osn.

MpaBo Ha AMBMAEHT (Y4acT oT neyan6ara)
Mputexatenute Ha AsnoBe MMaT MpaBo Ha 4vacT oT neyanbara Ha POHMOA, cboTBeTHa Ha
nputexxaBaHMTe OT TAX LENu UNn YacTuyHu gsinose. [MpaBoTo ga nonyyaTt AMBUOEHT uMmat nuuarta,
BNucaHun B pernctpute Ha “LleHTpaneH genosutap” ALl kaTo nputexaTenu Ha ganose, Ha 14-us geH
cnep gartaTa Ha 3acefgaHveTo Ha CbBeTa Ha OUPEKTOPUTE Ha YNpaBnaBawoTo APYKECTBO, Ha KOETO
€ B3eTO peLLeHre 3a npuemMaHe Ha roguwHusa puHaHcos otyeT Ha POHLA n 3a pasnpegeneHue Ha
aoxoa/ouengeHT. CbBeTbLT Ha AUPEKTOPUTE Ha YNpaBnsBalloTO APY)KECTBO MOXE [da B3eme
pelleHne nedanbaTa 3a CbOTBETHATA rogvHa aa He 6bae pasnpeneneHa u3usmno Unu YacTUYHO U Aa
Obaoe pewuHBecTupaHa B genHoctta Ha POHOA ¢ orneg WMHBECTUUMOHHUTE LEnM U MNONUTUKA,
Bb3MpMeTn oT YnpasnsieawoTo gpyxecTtso. ,OBb AceT MeHnmxmbHT” ALl pasnpegens ouBngeHTn B
nonsa Ha nputexaTtenute Ha asnose Ha POHIA, caMo ako CbrnacHo oguMTUpPaHUs N NPUeT roauLLEeH
dunHaHoB otyeT Ha POHIA 3a cboTBETHaTa rogMHa yuctata CTOMHOCT Ha MMYLLECTBOTO (HeTHaTa
CTOMHOCT Ha aktueuTe) Ha POHIA, HamaneHa ¢ gUBUOEHTUTE, NOANEXalM Ha u3nnawaHe, € He no-
Manka ot 500 000 nesa. YnpaBnaBalloTO OPYXECTBO ce 3aAblikaBa [a u3nnawia AUBMOEHTU Ha
nputexxaTenurte Ha ASnoBe B 3-Mece4YeH CpoK OT B3eMaHe Ha pelleHne oT CbBeTa Ha ANPEKTOpUTE.
Bcunuku pasxogm no nsnnawaHeTo MM ca 3a cmeTka Ha POHOA.
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MpaBo Ha 06paTHO U3KynyBaHe
Bcekun nputexaTten Ha gsnose BbB POHLA moxe ga noucka Te ga 6baat obpaTHO M3KYNEHU, OCBEH
ako obpaTHOTO M3KynyBaHe He Obae CnpsaHO B criyyauTe, onucaHu B yn. 32 ot lNpasunarta Ha P
“OBbb Tlpemuym Akuumn’. [lMpaBoTO Ha 0O6paTHO W3KynyBaHe MoOXe Aa Obae ynpaxHeHo cnen
AOCTUraHe Ha HeTHa CTOMHOCT Ha aktusute Ha ®OHIA B pasmep Ha 500 000 neea. ckaHeTo 3a
obpaTHO M3KyrnyBaHe MOXe [a Ce OTHacs 3a 4acT WM 3a BCUYKM MpuTexaBaHW OT MHBeCTUTOpa
asanose.

MpaBo Ha nHdopmauusa
Bcekn nputexarten Ha gsnoBe MOXe Aa nonyydn nybnuyHa mHgopmauusa OTHOCHO LeMHOCTTa Ha
®OH[OA, cbaobpxkawa ce B lNpasunara, MNpocnekta Ha POHOA, kakTo M TakaBa, OTHacdAwa ce Ao
YnpaBnsBaLoTo Apy>KecTBo. Tasu nHdopmMaumsa ce npegoctass 6e3nnaTtHo U Ha BCEKU MHBECTUTOP,
KOWTO Xenae fa ce 3ano3Hae C Hes, C orfed B3eMaHeTo Ha MHBECTULMOHHO pelleHne. CbliaTta e Ha
pasnonoXeHne Ha WMHBECTUTOPUTE W NpuTexaTenute Ha AAnoBe Ha WHTepHeT cTpaHuuata Ha
YnpaensBalwoTo ApyXecTBO, B ouca My, KakTo U B MecTaTa (ryweTtarta), KbAeTo ce M3BbpLuBa
npogaxba n obpaTHo nskynysaHe Ha ganose (MpunoxeHne Ne 1 kbM HacToAwms NpocnekT).

MpaBo Ha NUKBMAAUNOHEH AAn
Bcekn nputexarten Ha ganose Ha POHIOA mma npaBo Ha yacT oT mmywectsoto Ha POHOA npu
HerosaTa nuWKBMAAUMS, CbOTBETHA Ha nNpuTexasBaHUTe paAnoBe. ToBa MNpaBO Bb3HUKBA U Ce
yrnpaxHsBa, [OOKOMKOTO cnen yaoBneTBopsABaHeTOo Ha kpegutopute Ha POHLOA e octaHano
UMyLLEeCTBO 3a pasnpegensHe. B cnydan, 4Ye wMyLeCTBOTO, OCTaHano cried noracsiBaHe Ha
3agbmokeHnaTa kbm kpegutopute Ha GOHLA, e HegocTaTbyHO 3a M3nNnawaHe gena Ha BCUYKM
WHBECTUTOPW, TE Ce YAOBMNETBOPSBAT Cbpa3MepPHO Ha NpUTEXaBaHUTE OANOBE.
BupoBe asanose
OOHObT usgasa uenn n YactndHu aanose. [anosete ce u3gasaTt Ha 6asaTta Ha HeTHaATa CTOMHOCT
Ha akTtmBute Ha POHOA 1 ce npugobueaT cpeLly HanpaBeHa NapyvyHa BHOCKA B onpeaeneH pasvep.
BpoaT asnose, KOUTO MHBECTUTOPBLT Npuaobuea, ce onpedens kaTo 4acTHO Mexady HanpaseHaTa
napuyHa BHOCKa (3asiBeHaTa 3a MHBECTULUMNSA CyMa) C onpeaeneH pasMep 1 eMUCMOHHATa CTOMHOCT Ha
eOuH OAn, n3unucneHa 3a CboTBeTHUS AeH. B cnyyan, ye cpelly BHeceHaTa cyma He Moxe aa 6bae
n3gageHo Usano Yucno AsnoBe, WHBECTUTOPBT NpuaobuBa v YacTuUdeH Asn, kaTo 6posT gsnose ce
3aKpbIMa ¢ TOYHOCT A0 YeTBbPTUS 3HAK Cred AeceTuyHaTta 3aneTtasi.
MpexBbpnsiHe Ha asnose
Oanosete Ha ®OHOA ce npexBbpnsaT cBobogHO, 6€3 orpaHUYeHns Unu OONbIAHUTENHU YCIOBUS,
crnopen BonATa Ha cobCcTBeHMUMTE MM, NpW crna3BaHe Ha cneuuuyHuTe U3NCKBaHUSA Ha
AENCTBaLOTO 3aKOHOAATENCTBO 3a pasnopexaaHe ¢ 6e3HanyYHn LeHHN KHUXKa.
Cpaenkun, no npexeBbprsHe cobcTBeHOCTTa Ha Beye emuTuparm ot ®OHIA ganose mexay omanyecku
N OpuMaMYECKM nvua e JonycTuma npu  pea WM YCnoBusi, NpeaBuaeHn B OeNcTBawoTo
3akoHogatencTtBo. CeTbIMEHTbT MO TAX Ce WM3BbPLUBA C MOCPEAHUMYECTBOTO Ha perncTpaumoHeH
areHT. [IMpeKTHO CKMYBaHe Ha CAenkn Mexay [AOoroBapsiy CTpaHM MO MOCOYEHUST HayuH e
AOMyCTUMO, [OKONKOTO ToBa OOCTOATENCTBO HE BOAW [0 HapylaBaHe Ha pecTpuKkuuaTa 3a
N3BBbPLLBAHE MO 3aHATME Ha COEeNKN C (PMHaHCOBU MHCTPYMEHTMW.
Cpenkn no npexBbpnsiHe cobCTBEHOCTTa Ha Beye emutupanm ot POHLOA ganose, Ype3 aapeHue u
HacrnegsiBaHe ce UW3BbpWBAT 4Ype3 MWHBECTUUMOHEH MOCPEAHWUK, W3BbPLUBALL, AEWHOCT KaTo
PErncTpauUmOHEH areHT.
KHura 3a npuTtexartenute Ha ganose
KHuraTta Ha nputexatenute Ha ganose Ha POHIA ce sogm ot “LleHTpaneH genosutap” ALl

6.4 OO6cTosATencrea, Npu KOMTO MOXe JAa ce B3eMe pewweHue 3a npeobpasyBaHe W
npekpatsaBaHe Ha POHIA. Pea 3a npeobpa3yBaHe U NpekpaTAaBaHe
MpekpaTtaBaHe n npeobpasyBaHe Ha 0P “OBb MNpemnym Akuun” ce n3sbpLuBa C pelleHre Ha CbBeTa

Ha OMpeKTopuUTe Ha YNpaBnsBawoTo APYKECTBO U cnepj nonyvyaBaHe Ha paspelueHne ot KomucusTa
3a (puHaHCOB Haa30p.
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6.4.1 [lpeo6pasyBaHe Ha 0P “OBB MNpemuym Akunn’

OOHODBbT moxe ga ce npeobpasyBa yYpes BNMBaHe, CriMBaHe ¢ Apyr poHd, oTaensiHe U pasgensHe.
MpeobpasyBaHeTo Ha AP “OBBb lMNpemnym Akuun” ctaBa C pelleHne Ha CbBeTa Ha OMPEKTopUTe Ha
YnpaBnaBaLLoTo ApYXeCTBO M Ce U3BbpLLUBA crief paspelleHre Ha KomucuaTta no ¢oMHaHCOB Haas3op,
no peg 1 nNpu ycnosus, onpegeneHun ¢ Hapeaba.

OOHODbT He MOXe Oa NPOMEHS BUOA U XapakTepa Ha AeAHOCTTa CU.

6.4.2 TMpekparaBaHe Ha 0P “OBBb lNMpemunym Akuun”

®OHODBT ce npekpaTsaBa Cc peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha YNpaBnaBawoTO APYXECTBO,
KakTO M aKko ynpaBrisiBaWoTO OPYXECTBO He 6bae 3ameHeHO oT Komucuata 3a oMHaHCOB Haa3op B
cnyyauTe Ha B3eMaHe Ha pelleHue 3a npekpaTsdBaHe Ha YNpaBnsBalloTO APYXKECTBO, 00siBABAHETO
MYy B HECbCTOATENHOCT, OTHEMaHe Ha paspelleHMeTo Ha YnpaBngaBawoTo [APYKeCcTBO 3a
opraHusmpaHe u ynpaeneHve Ha [A® “OBB lMpemuym Akumn’ vnm OTHEMaHe Ha fnuvueH3a Ha
YnpaBnaBalloTo OpYyXeCcTBO, WNM HararaHe Ha OrpaHuvyeHus Ha AderHoCTTa My, KOUTO MpaBAT
HEBBb3MOXHO U3MbIHEHNETO Ha 3agbirkeHnaTa My kbM POHIA n morat ga yBpeadar nHTepecute Ha
uHBecTuTopuTe. lNpekpaTaBaHeTo cTaBa C paspelleHne Ha Komucusata no ouHacoB HaO30p, KOATO
ogobpsBa M HazHadYeHns OT YNpaBnsaBaLLoTO APYKECTBO NMUKBMAATOP /NUKBMaaTopw/.

He morat ga 6bgaT HasHayaBaHM 3a nukBuMgaTopu 4neHoBe Ha CbBeTa Ha OMpeKkTopuTe Ha
YnpaensBawoTo ApYXecTBO unu Apyrn nvua, pabotunu 3a YnpaBnsaBawloTO APYXeCTBO, CrpsMO
KOUTO € YCTaHOBEHO cucTeMHO HapyLweHue Ha 3ITLUK nnm aktoBeTe no npunaraHeTo My unu € buna
npunoXeHa NpUHyanTENHa agMUHUCTPaTMBHA Msipka no yn. 212 ot 3MMLUK.

Mpn npekpatsiBaHeTo Ha OOHOA OTHOCHO 3aAdbilKEHMATa Ha nMKBMOATOpa WM 3awuTaTta Ha
kpeautopute Ha POHIA ce npunarat CbOTBETHO 4. 267, un. 268, an. 1 u 3, un. 270, un. 271 n yn.
273 oT TbproBckMs 3aKOH, KaTo PYHKUUUTE Ha pbKOBOAEH opraH no yn. 270, an. 2 nyn. 272, an. 4 ot
THpProBCKNsl 3aKOH CE U3NMBITHABAT OT YNPaBnsiBaLLOTO OPYXKECTBO.

Cnep noracsaBaHe Ha 3agbimkeHusita Ha 0P “OBb MNpemnym Akumn” n onpegensiHe Ha oCcTaTbYHOTO
nmywectso Ha ®POHIA, nukBngaTopbT NyGNuKyBa B LEHTPanHuUs exegHEeBHMK, MOCOYEH B TO3U
MpocnekT, cboblieHMe OTHOCHO peda M YCrnoBuATa 3a W3NnawaHe Ha nonarawmute ce Ha
nputexxaTenute Ha AanoBe NUKBMOALUNOHHU KBOTU, MPOMOPLMOHASHN HA HOMMHaNHaTa CTOMHOCT Ha
nputexxaBaHUTe oT TsX ganoee. JIkBngaunoHHUTE KBOTK Ce mannailat camo B napu.

OOHODBT ce cumTta 3anmnyeH ¢ OTANCBAHETO MY OT peructbpa Ha KomucusTta 3a hmHaHCOB Hag30p.

6.5 TlocoyBaHe Ha UeHTpanHuA exegHeBHUK, kouto ,OBB Acer MeHugXMBHT' Al LWe
u3nonssa 3a NyofinkyBaHe eMMCUOHHaATa CTOMHOCT U LieHaTa Ha o6paTHO U3KynyBaHe Ha
asanose Ha O® “OBb MpemnymMm AKuuM’, KakTO M ApyrM CboOLWeHuUs, NpeABUAEHU B

3akoHa u lNpaBunarta Ha POHOA

,OBb AceT MeHnmkmbHT” ALl nybnnkyBa eMmcrMoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe
Ha asnose Ha O® “OBb lMNpemuym Akuun” Bcekn paboTeH aeH BbB B. “lMapun”. Opyrn cbobuieHus,
npegsuaeHn B 3akoHa u [MpaBunata Ha O “OBB [lNpemuym Akuuun” ce nybnvkyBaT B CbLUMS
eXxeJHEeBHUK.

6.6 WHdopmauus 3a MACTOTO, BPEMETO M HauMHa, NO KOWTO MOXe Aa 6bae nony4veHa
OOoNbIIHUTENHa MH(opMaLmsa, BKITIOYMTENHO agpec, TenedoH, paboTHO Bpeme U nuue 3a

KOHTaKTUn

NuBecTutopute morat ga ce 3ano3Hadat c¢ lNpocnekta, MNMpasunata Ha AP “OBb lMpemnym Akumn”,
KakTo 1 Aa nonyyaT JonbrHuTeNHa nHgopmaumsa Bcekn paboteH geH ot 8:30 go 17:00 yaca B:
» odumca Ha ,OBB Acetr MennpxmbHT” AL: 6yn. “Tomop AnekcaHagpos” Ne 9, rp. Codwms,
Bvnrapua, Ten.: (+359 2) 811 3764, dakc: (+359 2) 811 3769, enekTpoHHa noLua:
ubbam@ubb.bg, CtosaHka Benesa - upekTtop ,.Bpb3ku ¢ nusectutopute”;
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knoHoeete Ha ,ObeguHeHa bbnrapcka baHnka” ALl B cTpaHata, Kakto ca MOCOYEHU B
MpunoxeHne Ne 1 kbm HacToAwwms MNpocnekT, B pamkute Ha paboTtHoTO um Bpeme (ot 8:30 ao
16:30 vaca);

LlenTbp 32 06cnyxBaHe Ha knneHTn Ha “ObeanHeHa Bbvnrapcka banka” Al Ha 0700 117 17;
WHTepHeT Ha agpec: www.ubbam.bg

Y Y

6.7 [ara Ha aktyanu3auus Ha lNMpocnekTa 19.02.2010 r.

3a ,,066 Acem MeHudxmbHmM” AL:

v

;!\’alr*nr/m;;uray neﬁqeaa/
H3nbnHumenex dupekmop

Peau Wnoa

Mpokypucm
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