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Bposim dsinose Ha 002080pHUST YOHO ce MPOMEHSsT 8
3asucumocm om obema Ha U3ebpli8aHUMe 3arnuceaHusi
u obpamHu u3KyyeaHusi Ha 0sirogeme.

MpocnekTbT cbabpXa uanata nHgopmalms, HeobxoamMmMma 3a B3emMaHe Ha pelleHue 3a UHBeCTMpaHe B usgajeHuTte oT
0 “OBb MatpuMoHnym 3ems” oanoBe, BKMOYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ Ad “OBbb MNaTtpumoHnym 3ems”
W HeroBaTa AewHocT. B vHTepec Ha nHBecTuTOpUTE € Ada ce 3ano3HaaT ¢ lNpocnekTa, npeau Aa B3eMat pelleHne aa
WHBECTMpaT B gsanose, ndgagexu ot Od “Obb MatpumoHnym 3ems”.

Komucusara 3a cdomHaHcoOB Hag3op e noTBbpAuna HactosAwwma MNpocnekTt, HO ToBa He O3HaYyaBa, Ye TS oJoopsiBa
UnuM He opobpsiBa MHBECTMpPAHETO B npegnaraHuTe OsSNoBe, HUTO 4Ye Moema OTFOBOPHOCT 3a BEepPHOCTTa Ha
npenctaBeHarta B [lpocnekTa nHcgopmauums.

UneHoBeTe Ha CbBeTa Ha Aupektopute Ha Ynpasnssawo apyxectso ,OBb Acer MeHupgxmbHT' ALl oTroBapaT
conuaapHo 3a Bpeaute, NPUYMHEHN OT HEBEpHW, 3abnyxaasalin UnM HeMbhHWM AaHHW B [pocnekTa, CbOTBETHO — 3a
YyacT OT MHdopmaumata B Hero. JlnueTto no un. 34, an. 1 n 2 ot 3akoHa 3a CHETOBOACTBOTO OTroBapsi CONUAAPHO C
yneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha YNpaBnsaBawoTO OPYXKECTBO 3a Bpeau, NPUYUHEHM OT HEBEPHW,
3abnyxgaBallm unuM HenbfHW AaHHU BbB uHaHcoBuTe otyetn Ha Ad “OBb MNaTtpumoHnym 3ems”, a pernctpupaHusT
OAuTOp — 3a BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT HEro PMHaHCOBM OTHETM.

HaTta Ha akTyanu3auums: 19.02.2010 r.
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WHBecTuTOopuTe MoraTt Aa ce 3ano3HasT ¢ [1pocnekTa, KakTo 1 Aa nonyyat AoMbfHUTENHA MHAOPMaLNS
BCcekun paboTeH aeH ot 8.30 go 17.00 vyalca :

» B oduca Ha ,OBB Acetr MeHupxkmbHT” AL : 6yn. “Togop Anekcangpos” Ne 9, rp. Codus,
Bvnrapug, ten. : (+359 2) 811 3760-67, 811 3775-78; dakc : (+359 2) 811 3769, enekTpoHHa
nowa : ubbam@ubb.bg, n1ua 3a koHTakTh : CTosHKa Benesa.

» B knoHoBeTe Ha “ObeanHeHa bvnrapcka banka” Al B cTpaHaTa, nocoveHun B MNpunoxeHune Ne 1
KbM HacToawms [NMpocnekT.

MpocnekTbT e gocTbreH U B VIHTepHeT Ha agpec : www.ubbam.bg

3a koHTakTK ¢ YnpaBnaBawo gpyxectBo ,Obb AceT MeHnmxmbHT” ALl :

oyn. “Togop Anekcangpos” Ne 9, rp. Cocums, bvnrapus, ten. : (+359 2) 811 3760-67, 811 3775-78;
dakc : (+359 2) 811 3769, enekTpoHHa nowa : ubbam@ubb.bg, nuua 3a koHTakTn ;. CtosaHka Benesa.
3a KOHTaKTM C UHBECTULIMOHHUTE NocpeaHULM, BCcekn paboTeH AeH ¢ paboTHO Bpeme, Ha agpecu u
TenedoHn, KakTo crneaea :

“ObepguHeHa Bbnrapcka Banka” Afl, rp. Codusa, n.k. 1040, yn. “Ceeta Coduma” Ne 5, ten. (+359 2)
811 3753, 811 3751 ot 8:30 go 17:00 yaca, nuue 3a KOHTaKT : Kpacumunpa OumntpoBa; EnekTpoHeH
agpec (e-mail) : dimitrova_k@ubb.bg.

, bynopokbpc’ EAL, rp. Codumg, n.k. 1000, yn. “MiBaH Basos” Ne 30, Ten. (+359 2) 937 61 25 n 937 61
05-15, ot 9:00 po 18:00 uaca, nuue 3a koHTakT : Pagocnas Paues; EnektpoHeH agpec (e-mail) :
rador@bulbrokers.com

»3nateH neB 6pokepn” OOA, rp. Codus, n.k.1000, yn. ,MocTtosaHcTBO” Ne 676, Ten. (+359 2) 965 45
15, or 9:00 g0 17:00, nuue 3a KoHTakT: [umHko [epoB, enektpoHeH agpec (e-mail)
brokers@zlatenlev.com

nn ,Emnopukn baHk — Bwnrapua’ EAL rp. Codumsa, obuwumHa ,,CtonmyHa”, parnoH ,,O6opuwie”, oyn.
~KHArMHA Mapus Jlymnsa” Ne 2, BL LUYM, eT. 5. “CeeTta Codums” Ne 5, ten. (+359 2) 9171-185, ot 8:30 go
17:00 wvaca, nuue 3a KOHTakT: Hukonanm [pbHyapoB; EnektpoHeH agpec (e-mail):
n.grancharov@emporiki.bg.

“Yuukpegut byn6ank” Al, rp. Codua, nn. “Ceeta Hegena” Ne 7, ten. (+359 2) 9320-130, ot 8:30 go
17:00 wyaca, nuue 3a KoHTakT: bopucnasa [OumutpoBa: EnektpoHeH agpec (e-mail):
borislava.dimitrova@unicreditgroup.bg

,OBbb Acem MerudxmbHm” ALl uHgopmupa nomeHyuaHUme UH8ECMUMOpPU, Y& UHeecmupaHemo 8
npednazaHume 0s/108e € €8bp3aHO CbC CrieyuuUYHU pucKose, Koumo ca noOpobHo pasanedaHu 8 m.
2.2. om Hacmosuwus lNpocriekm.

1 OaxuHun 3a AP “OBb NatpumoHnym 3ems”

HaunmeHoBaHue : [JorosopeH ®oHg “OBb MNaTtpumoHnym 3ems”

OpraHusartop v ynpaBneHue : Ynpasenseawo gpyxectso (Y[) ,Obb AceT MeHnmkMmbHT" AL
Cepanuiie n agpec Ha ynpasreHve Ha YnpaBnsiBawloTo ApyxecTso : yn. “Ceeta Codusa” Ne 5, 1040
Codus, bvnrapus

Tenecponn : (+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

Tun n cratyt Ha AP “OBB MNMaTtpumoHuym 3emsa” : [lo ceosaATa cblwHocT AP “OBb MaTtpumoHnym
3ema” e KONeKkTMBHa MHBECTULMOHHA CXEMa OT OTBOPEH TMN 3@ MHBECTMPAaHe B LEeHHW kHuwka. C ornea
cBos cneunaneH cratyt, 4 “OBb MNatpumoHnym 3ems” e poroBopeH ¢hoHA No cMrcbna Ha 3akoHa 3a
ny6nuyHo npeanaraHe Ha ueHHn kHwka (3MMUK), 3akoHa 3a nasapute Ha PUHAHCOBU UHCTPYMEHTU
(BMdN), kakTo M NOA3AKOHOBUTE HOPMATUBHU AKTOBE.

YnpaensBalwoTo ApYyXeCcTBO MNOCTOAHHO wu3gaBa W u3kynyBa obpatHo pganosete Ha AP “Obb
MaTtpumoHnym 3ems” 3a cmeTka Ha POHIA.

[enHOCT : KONMEeKTMBHO MHBECTMPaHe B LIEHHW KHWXa Ha NapuyHW cpenctsa, HabpaHu ypes nybnuyHo
npeanaraHe Ha ganose, Npy cnasBaHe Ha NpuUHUMNa Ha pasnpegeneHne Ha pucka.




MbneH npocnekT
namDUMOHuyM 0o ,06b NMATPUMOHWYM 3EMA”
0Bb ¢
HaTa Ha yupensBaHe Ha AP “ OBb MNaTtpumoHuym 3emsa” : 04.08.2008 r.

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

PeweHue 3a BnucBaHe B NyGnuyHuA peructbp, BoaeH ot Komucusta 3a dMHaHCOB Hapsop
PeweHne Ne 1007-Ad ot 04.08.2008 r.

Bbynctar 175527149

MakcumaneH 6pon ganoBe B obpalleHune : HeorpaHMyeH

HomuHanHa ctonHocT Ha eguH aan . 10 (geceT) nesa

1.1 KpaTtko onucaHue Ha AOroBopHuA poHA

[oroBopHuaT goHa npeactasnasa 060Co06EHO MMYLLECTBO C Lern KONMEKTUBHO MHBECTUPAHE B LIEHHU
KHWXa Ha napuyHu cpencTtsa, HabpaHu ypes nybrvyHO NpeanaraHe Ha AsnoBe, KOeTo Ce OCbLUeCcTBABa
Ha NpUHUMNa Ha pasnpegeneHve Ha pucka. 3a Hero ce npunara pasgen XV “Opyxectso” ot 33[, ¢
n3kntodeHne Ha yn. 359, an. 2 n 3, 4n. 360, 362, un. 363, 6ykeu “B” 1 “I" 1 un. 364, OKOMNKOTO B 3aKOH
unu B NpaBnnarta Ha JOroBOpHUS OOHA He e NpeaBuaeHo Apyro.

[lOoroBOopHUAT (POHA He € pUAMYECKO nuue U B TO3M CMUCHLST HSAMa OpraHu 3a YynpasreHue.
OpraHunsmnpaHeTo un ynpasneHneto Ha & “OBb lMaTtpumoHnym 3emsa” ce nssbpliBa OT YnpasnsBallo
apyxectBo ,OBb AceT MeHnIKMBHT” ALl, KOETO B3eMa BCUYKN pPELLEHNA OTHOCHO HEroBOTO Cb34aBaHe,
dyHKUMOHMpPaHe, Npeobpa3yBaHe n npekpaTsaBaHe. [pu ocbliecTBABaHE Ha AENCTBUS NO yrnpaBrieHne
Ha & “Obb MatpumoHnym 3ems”, YnpaensiBalwoTo OpYXECTBO LEWACTBA OT CBOE MME, KaTO NOCOYBa,
ye genctea 3a cmetka Ha POHOA.

[oroBopHuAT (boHA ce cuuTa 3a yypedeH OT MOMEHTa Ha BMUCBAHETO My B perncrbpa, BoAeH OT
KomucuaTta 3a omHaHCcoB Hag3op.

OOHObT mnsgasa/npodasa OsroBe NO UCKaHe Ha mHBecTutopuTte. apudHnte cpenctea, HabpaHu OT
eMnTnpaHeTo Ha gsanose Ha @ “OBbb lMatpumonuym 3ems”, ce MHBEcCTMpaT OT YnpaBnsBalioTo
APYKECTBO BbB (PMHAHCOBU MHCTPYMEHTU — MPEegUMHO akuuun, TbpryBaHuW Ha perynupaHyi nasapu — c
uen ocurypsisaHe Ha nedan6a 3a uHsectutopute. Bcekn MHBECTUTOP MMa NpaBo Ha CbOTBETHA YacT OT
nmywiecteoto Ha AP “OBBb MatpymoHuym 3ems”, BKNIOUUTENHO M MNpUM NMKBMAALMS, U ydacTBa
Cbpa3MepHO Ha NpuUTexXaBaHWUTE OT HEero Asnose B nevyandbute u 3arybute. EQHO OT Han-CbLLECTBEHUTE
npaBa Ha npuTexarenuTte Ha AsnoBe e, No TAXHO UCKaHe, Te3n Aanose Aa 6baaTt nskyneHn obpaTHo oT
[ “OBb MaTtpuMmoHnym 3ems” Ypes YnpaBnsBaLloTo APYXECTBO MO LieHa, KOSATO ce 6a3upa Ha HeTHaTa
CTOMHOCT Ha aKTMBWUTE W OTpassaBa peanuavmpaHute nedandbu wnu 3arydu. OcTaHanuTe npasBa Ha
npuTexaTtenuTe Ha ganose ca nsnoxeHun nogpobHo B MNpasunata Ha AP “OBb MaTpumoHnym 3ems” n
HacToAwwmA MNpocnekT.

1.2 [aHHu 3a YnpaBnsaBawoTo APYXKEeCTBO

HanmeHoBaHue : .OBb AceT MeHnpxmbHT' Al
yn.”CBeta Cocdusa” Ne 5, obwmHa

Cepanwiie n agpec Ha ynpasrieHue : Bb3paxaaHe, rp. Codus,
Peny6nuka Bbunrapus

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

dakc : (+359 2) 811 3769

ALpec, Ha KOWTO ce npuemaT MnopbYkM 3a

nsgaBaHe M obpaTHO mM3KynyBaHe Ha aanose Ha ©Oyn. “Togop AnekcaHapos” Ne 9, rp. Codus
Ao “OBb MNatpumoHnym 3emsa” :

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

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

,OBb AceT MeHnmkMbHT” ALl e yupeaeHo Ha 23.04.2004 r. B rp. Cocus. KanutansT Ha Apy>KECTBOTO
e B pasmep Ha 700 000 (ceaemMCTOTMH XUnagam) nB., pasnpegdened B 700 (ceaemMcToTnH) 06UKHOBEHM,
NOUMEHHM, 6e3HaNNYHN akuumn, ¢ NpaBo Ha rrac U HoMmHanHa ctomHocT 1 000 (xunaga) neea BCsiKa.
AkumnoHepu B ynpaensasawoto gapyxectso ca “OBEOVUHEHA BBbJITAPCKA BEAHKA” All, npuTtexasaluo
90,86 % ot kanutana n NBG AceT MeHUAXMBHT, Mbpuus, nputexasallo 9.14 % ot kanutana.

,OBb AceT MeHnopxmbHT” ALl € c npeAMeT Ha OeNHOCT :
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1. YnpaBneHve Ha AeVWHOCTTa Ha KOMEKTUBHU MHBECTULMOHHM CXEMU N HA WHBECTULMOHHU
OpyXecTBa OT 3aTBOPEH TUN, BKMOYUTEMHO:

a) ynpasrieHne Ha MHBeCTUUunTE;

6) agMUHUCTpUpaHe Ha OANOBETE W/UMK akuuuTe, BKITIOYUTENHO MPaBHUM U CHETOBOOHWU YCNyrn
BbB Bpb3Ka C YNpaBfieHWeTO Ha akTUBUTE, UCKaAHWA 3a MH(OpMaLMS Ha WHBECTUTOPUTE, OLEeHKa Ha
aKTMBUTE U U3YUCNSBaHE LieHaTa Ha A4rnoBeTe W akuuuTe, KOHTPOSl 3a cra3BaHe Ha 3aKOHOBUTE
N3NCKBaHWA, OpraHuMsMpaHe Ha BOAEHEeTO Ha KHUraTa Ha nputexatenute Ha ASrnoBe U akuuoHepuTe,
pasnpefeneHne Ha OMBWOEHTUM M OpYyrv NnawiaHus, nsgasaHe, npogaxba n obpaTHO U3KynyBaHe Ha
AANoBe UNu akumu, U3nbiHEHWe Ha AOroBOpu, BOAEHE Ha OTYETHOCT;

B) MapKeTUHIoBY YCNyriu.

2. YnpasrieHune, B CbOTBETCTBME CbC CKMOYEH C KIMMEHTa AOroBop, Ha nHauMesuayaneH noptgenn,
BKIMIOYUTENHO TakKbB Ha WHCTUTYUUOHaNeH WHBECTUTOP, BKMOYBALL LEHHW KHWKa, no cobcTBeHa
npeueHka, 6e3 cnewuumanHn HapexaaHusa Ha KrveHTa.

3. MNMpepoctaBsAHe Ha UHBECTULIMOHHWN KOHCYNTaLUMM OTHOCHO LIEHHU KHUXa

,OBb AceT MeHnmkMbHT” ALl € nonyynno nuueHs 3a u3BbpliBaHe Ha AernHocT ¢ Pewenne Ne 171-
Y[1/04.03.2004 r., gonbfiHeHO ¢ PeweHne Ne 66-Y[1/25.01.2006 r. Ha KomncusaTta 3a omHaHCoOB Hag3op
1 € BMMCaHO B TbProBckus pernctbp ¢ PeweHne Ne 1 ot 23.04.2004 r. Ha Codmincku rpaackm cba no
d.4. 4098/2004 r., napT. Ne 83704, Tom 1021, per. |, cTp. 44, npepernctpmpaHo B TbproBCKMs perncTbp
kbM AreHums no snuceaHmaTa ¢ EVK: 131239768.

MpeacTtaBnsABa ce CbBMECTHO (3aegHo) oT KatuHa CnaBkoBa [NenveBa — 3nbnHUTENEH OUPEKTOP U
MeaH Bopucos KyTtnoe — Mpokypucr.

KpaTka nHdopmMaumusi OTHOCHO NpodheCUOHANHUSA ONUT Ha APYKECTBOTO

Ynpaenssawo gpyxectso (YO) ,OBb Acet MeHnpxmbHT” ALl opraHuampa v ynpasnsasa & “Obb
Mpemuym Axkunn” n Od ,OBb MnatnHym O6nvraumm’, Kakto 1 ynpasnsisa eNHOCTTa U MHBECTULUNTE
Ha KonekTMBHaTa nHBectMumoHHa cxema M “Obb banaHcupaH ®oHa” ALl (MHBECTULMOHHO OPYKECTBO
OT OTBOPEH TWM).

Mpn ocbLiecTBABaHe Ha Te3n AeNHOCTW, YNpaBnaBawoTO APYKECTBO OCUrypsiBa Mpexa OT MecTa 3a

npogaxba (oducn) B cTpaHaTa, KbOeTo ce npuemaT M U3MbIHSABAT NOPbYKMTE 3a MOKYNKa M obpaTHO

N3KyrnyBaHe Ha AsnoBeTe/akummTe 1 ce OCbLLeCTBABAT KOHTAKTUTE C MHBECTUTOPUTE N U3BBbPLUBA OLLE:

. WMHBECTMPaHEe B LIEHHW KHWXa Ha napu4Hu cpeacTtBa, HabpaHu ype3 nybnunyHo npegnaraHe Ha
AanoBe/akuMm  Ha  KONMEKTUBHUTE  WHBECTUMLMOHHW CXEeMW 1o HeroBo yrpasfeHue,
OCbLLECTBABAHO Ha NpyHLMNA Ha pa3npeaeneHne Ha pucka;

. npogaxba n o6paTHO M3KynyBaHe Ha ganoBe/akunmn Ha oHO0BETE;

. yrnpaxHsiBaHe Ha npasaTta No (PMHaAHCOBW WHCTPYMEHTW OT nopTtdenna Ha ¢oHooBeTe, Kato
yyactue B obwn cbbpaHuda, nonyyaBaHe Ha AMBWAOEHTW, NUXBW, rMaBHUUM, NpaBa, 6e3nnaTthHu
LEeHHW KHUXKa, KaKTO M KOHTPONUpaHe Ha nnalwlaHuaTa BbB Bpb3ka ¢ PUHAHCOBUTE UHCTPYMEHTH,
npy cna3BaHe Ha M3UCKBaHUATA Ha HOPMAaTMBHUTE aKTOBE 3a M3BbPLUBAHE HA CbOTBETHUTE
JEencTBus;

. onpefensaHe Ha HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha poHAOBETe chrinacHo [NpaBuna 3a oueHka Ha
noptgenna n onpegensHe HeTHaTa CTOMHOCT Ha aKTUBWTE, BanuAHW 3@ CbOTBETHUA POHA U
opobpeHun ot komneTeHTHUA opraH no 3MMLK, kakTo u nsdncnsasaHe Ha eMUCUOHHATa CTOMHOCT
W ueHaTta Ha obpaTHO M3KynyBaHe Ha AdanoseTe/akuMuTe Ha (poHOoOBeTe MOA4 KOHTpona Ha
cboTBeTHaTa baHka-genosutap;

. agMVHUCTPUPaHe Ha asnoBeTte/akunmTe Ha (hoHOOoBETE;

. BOOEHE Ha CYETOBOACTBO, NoAAbPXaHE M CbXpaHsiBaHe Ha OTYETHOCTTa Ha (hoHAOBETE BbB
Bpb3Ka C ynpaBreHne Ha akTUBUTE UM;

. npaBHO obcnyxBaHe Ha hOHOOBETE M KOHTPOS 3@ cna3BaHe Ha 3aKOHOBUTE U3UCKBAHUS;

. pekrnaMHa 1 mapkeTuHrosa AenHOCT Ha POHAOBETE;

. paskpuBaHe Ha MHGOopPMaLKMs 3a POHOOBETE N OCbLLLECTBABAHE HA KOHTAKTV C MHBECTUTOPUTE U

npuTexatenute Ha AsinoBe/akumm.
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HaHHu 3a uneHoBeTe Ha CbBeTa Ha agupekTopute Ha , OBB AceTt MeHnaXMBHT” A[] :
CTUINNAH NETKOB BBTEB - lNpencenaren Ha CbBeTa Ha [lupeKkTopuTte

CtnnusH BbTeB nputexaBa Marncrbpcka CTeneH no cneumanHoctta “®OumHaHcu u kpeaut” ot YHCC,
Codma (1981 r.). ma kBanudukaumm B obnactta Ha MaKpPOMKOHOMMKATa, NapudHUTE nasapu u
BanyTHaTta nonutuka B HaumoHanHa baHka Ha Leenuapusa. Cneunanmsmpan e 6aHKOBO ynpaBneHue B
AnoHus n JIoHaoH.

Ot 1997 r. r-H BbTeB e MaBeH UsnbnHuteneH Oupektop n uneH Ha CbBeTa Ha Oupektopute Ha OBb
AlLl. T-H BbTeB e uneH Ha CbBeTa Ha OupekTtopute Ha: ,OBb AceT MeHnmxkmbHT" ALl, “Bankcepens” A,
“Untepnunz” AL, MuTepnuna Ayto” EAL, “UenTtpaneH pgenosutap” AL, ,Obb - En An Dxn Jland
3actpaxoBatenHo gpyxectso” Al un ,OBb — En An [xn 3acTpaxoBaTeriHO M npesacTpaxoBaTenHo

apyxectso” ALl.
MBAH BOPUCOB KYTJ10OB — lNMpokypucTt n 3amecTHuK npeaceparen Ha CbBeTa Ha [lupekropure.

MBaH KyTnoB nputexaBa maructbpcka cterneH no ,MIkoHoMuka” OT YHuBepcuTeTa 3a HauWoOHamHoO U
CBETOBHO cTonaHctBo (1996 r.) mmarmctbp Mo ©OumsHec agmMuHUCTpaumsa OT  "AMEpPUKaAHCKM
YHuuepcutet" Bwrrapusa (2006 r.). MNpe3 1996 r. e 3asbpwwun ycnewHo wn Strathclyde Graduate
Business School, University of Strathclyde, Benunkobputarnusa. B neprnoga ot 1993-1998 r. e npemuHan
peguua Kypcose 1 cneuuanusauum, cpeg kouto Kypc 3a obyyeHue no ,Bucw dnHaHcoB MeHUIKMBHT”
BbB Shell Treasury Europe, ,MakpoukoHomuKka 1 puckanHa nonutuka” B IMF Institute, , TexHU4ecku n
dyHOameHTaneH aHanu3 Ha napuyHuTe nasapu” B American Express Bank, Frankfurt am Main,
lepmanusa, ,CnoT npodykth, TexHu4Yeckn aHanm3 M MPOrHo3vMpaHe Ha MexAyHapoAHWUTE Mapu4Hu
nasapu” B Reuters Univercity, Geneva LlBenuapus, kakto u ctax B Banca Nazionale del Agricultura,
Pum, Utanusa. MpodecnoHanHmaTt cu onut MeaH Kytnos e ctaptupan npe3 1991 r. B ,CtpoutenHa
baHnka” Al kato ,[naseH Ounbp”. B nepnoga ot 1993 oo 1994 r. e nanbrHsBan cbllata OAbXKHOCT B
,00eanHeHa bwnrapcka badka” ALl. MNpes 1995 r. 3aema gnbxHocTTa ,[naBeH ekcnept’ B ,baHkoBa
KoHconnpaumoHHa KomnaHus”, Kosato nanbnHsasa o 1997 r., korato 6uea Ha3HaveH KaTo ,TpeXbpbp” B
“Wen bvnrapua” Al. Ot m. MapTt 1999 r. oo HacTosAWMAT MOMEHT VBaH KyTnoB 3aema MeHNIKbPCKM
nosnuun B ,0O6eguHeHa bbnrapcka banka” All, kato [dupektop ,[llapvyHn nasapu M ObArosu
NHCTpymeHTW”, Oupektop ,[onemu KoprnopaTtuBHu knveHTn. OT m. Manm 2003 r., o momeHTa WMBaH
KyTtnos e dnpekTop , Tpexbpu” B ,,O066” ALl.

KATUHA CNNABKOBA NEWUYEBA — UsnbnHuteneH aupekTop U YneH Ha CbBeTa Ha [lupekTopute

KaTtuHa lNenyeBa e 3aBbplumna MarucTbpcka creneH no ,,CY4eToBOACTBO U KOHTPON”, B YHMBEpPCUTETA 3a
HaUMOHaNHO 1 CBETOBHO cTonaHcTBo (2000 r.) Ot 1997 r. go 2002 r. pabotu B ,Bbnrapcka ®oHgoBa
Bopca — Codua” ALl nocnepoBaTenHo Kato u3nbriHaBa yHKUMnTE Ha NaBeH cekpeTap u Exkcnept B
Oupekuna ,Toproeusa un Hagsop”. [Npe3 nepuoga 2002 — 2004 r. paboTM KaTO KOHCYMTaHT Mo
npuBaTM3auMoHHn coenku u cyetosoauten B Kpto” OO[. 3a nepmoga 2005-2007 r. pabotu KaTo
IOupektop 3a Bpb3kn ¢ nHeectutopute B WO ,OB6 BbanaHcupan ®oHa” AL. Ot 2004 r. go 2007 r.
pabotu B ,OBb AceT MeHnmkMbHT” ALl, KaTO M3NbAHSBA CnegHUTe AbXHOCTKM @ ,,CYeTOBOACTBO U Bek-
oduc®, ,naseH cuetoBoauten”’, PbkoBoguten otaen ,BbTpeweH koHTpon”, Jlvue 3a Bpb3KM C
nHBectuTopute, a ot M. KOnn 2007 r. e M3nbnHuTeneH aupekTop u YneH Ha CbBeTa Ha AUPEKTOPUTE Ha
,OBb AceT MenngpxmbHT” ALl. OT 2005 r. SO MOMeHTa e cdeTtoBoamnTen u lMNMpencepaten Ha KomuteTta
no domHaHCcKM N c4eToBOACTBO B bbnirapcka Acoumauus Ha YnpasnsaBawmTe gpyXecTsBa, a 3a nepuoga
2006-2007 e uneH Ha YnpaBuTernHus cbBeT Ha bbnrapcka Acounauus no Bpb3ku ¢ MHBecTuTOpUTe.

CNMPUAOOH CTE®AHOC KANCOKABALOUC — YneH Ha CbBeTa Ha [lupekrtopuTe

CnupugoH KancokaBsaguc e 3aBbpunn MBA B rp. Man4decTep. Kpanctso AHrnmsa npes 1994 r.

MpodecnoHanHnAT cu onuT 3ano4ysa npes3 1992 r. kato AcucteHT B Manchester Business School,
cneumanHocT AHanumam Ha PUHaAHCOBK OTYeTU, PMHAHCOBO CYETOBOACTBO. 3a BpeMETO OT M. [lekeMBpu
1996 r. oo M. FOHM 1999 r. e 6mn HasHa4veH kaTo CTapwum ogutop B Earnst & Young Hellas S.A. IMpes m.
FOHKM 1999 ce npucbeguHaBa kbM ekuna Ha P&K Securities, Athens, Greece, kbaeto Ao M. Aeryct 2001
. M3NbIHsBa gNbXxHOCTTa PbkoBoguTen ,BbTpelwueH koHTpon”, a oT M. Centempu 2001 r. o M. HOHK
2007 r. e HasHa4yeH kaTo [upektop ,YnpasneHue Ha pucka”. -H KancokaBaguc € nsbpaH 3a 4neH Ha
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CobBeTa Ha gupekTopuTe Ha apyxecTtBoTo npe3 M. Centemspu 2001 r. , a npe3 m. Mapt 2007 r. e 6un
ocBobOOAEH.

CumtaHo ot m. KOHu 2007 r., go momeHTa e PbkoBoauTen ,YnpaeneHuve Ha pucka” B NBG Asset
Management M.F.M.C.

1.3 ®yHkuun Ha ,OBB Acet MeHnaxmbHT' Al NO opraHu3MpaHeTo U ynpaBneHueTo Ha O&P

“OBb MaTpumoHnym 3ems”

[enHoctTa no opraHmsnpaHe u ynpaeneHve Ha O “OBb MatpumoHnym 3ems” OT YnpaensiBawioTo
apyxecTtBo e pernameHTupara B 3MMLUK, 3MNPU n nog3akoHOBUTE HOPMATMBHWN aKTOBE, @ KOHKPETHUTE
dyHKUMM, NpaBa 1 3aabimkeHnsa Ha YnpasnaBawoTo apyxectso cnpamo P “OBb MNatpumoHmym 3ems”
W npuTexatenute Ha ganoee ca ypegeHu nogpobHo B MNpasunata Ha P “Obb MNatpumoHnym 3ema” n
N3noxeHu B HacTosawums NpocnekT.

YnpaBnsiBaloTo APYXECTBO yupenssa, npeobpasysa n npekpatasa AP “OBb MatpumoHnym 3ems” u
HasHayaBa HeroBusi NUKBMOATOP, B3ema pelleHve 3a m3bop u 3amsHa Ha baHkaTa—genosuTtap,
WHBECTULMOHHUTE MOCPeAHUUM, YMbIIHOMOLWEHN [a W3MNbIHABAT MHBECTULMOHHM HapexgaHus,
peructpupaHua ogumtop. B 3akoHoycTaHOBEHUTE My MPaBOMOLLMS Ce BKMOYBAT M MpuemMaHe Wu
naveHeHve Ha lNMpasunata n MNpocnekta Ha O® “OBb Matpumonnym 3emsa”, MNMpasunaTa 3a oueHKka Ha
noptdenna n onpegensHe HeTHaTa CTOMHOCT Ha aKTUBWUTE, KAKTO U BCUYKU OPYrK aKTOBE, CBbP3aHu C
aenHoctta Ha O® “OBb lMatpumoHnym 3ems”. NMocoveHnTe OENCTBUSA Ce U3BBPLUBAT C pelleHne Ha
CbBeTa Ha anpekTopuTe Ha YNpaBnaBawoTo APY>KECTBO, N0 pefa M YCnoBusiTa, NpeaBMaEHN B HErOBUSA
ycTaB.

YnpasnsBalloTo APYKECTBO M3BbPLUBA OT CBOE MMe M 3a cMmeTka Ha [P “Obb MatpumonHnym 3ems”
BCUYKN NpaBHU U dakTudeckn aencteus. lNpeactasutenctsoto Ha O® “OBb lMatpumoHmym 3emsa” u
HeroBoTo onepaTMBHO ynpaBneHne ce ocblUuecTBABaAT OT M3nmbnHUTENnHNa aupektop 1 NpokypucTa Ha
YnpaBnaBaLwloTo ApYKeCTBO.

CvovrnacHo lNMpaeunata Ha O® “OBb MNatpumonnym 3ems”, npu ynpasneHuneto Ha POHIA “OBB Acet
MenngpxkmbHT” ALl ocbLyecTBsABa CneaHNTE KOHKPETHU OYHKLUUN N AEAHOCTM :

YnpaBneHue Ha uHBectuuumnte Ha [1® “OBB MNaTtpumMoHuym 3ems”

YnpaBnsBalloTo APYKECTBO ynpaersiBa akTMBHO MHBecTUuMuTe Ha [P “OBbb lMatpumoHuym 3ems” B
CbOTBETCTBUE C MHBECTUUMOHHUTE uenn Ha POHOA n cbobpasHO orpaHnYeHnsaTa Ha MHBECTULMOHHaTa
My AEVWHOCT M NonuTuka, npeasuaeHu B 3akoHa, lNMpocnekta u MNpasunata Ha 0P “OBb MatpuMoHuym
3ema’, kaTo aHanu3vMpa kanutanoBus nasap, dopmupa noptdenn OT (PUHAHCOBU WHCTPYMEHTW,
OoLeHsiBa pesynTtaTuTte OT ynpaBfieHMETO MY, peBmnsnpa n NpecTpykTypupa noptdenna Ha POHIA. Mpwu
ynpasneHneTo Ha nHsectuuuute Ha O® “OBb lMatpumoHnym 3emsa”, YnpaBnaBawoTo OPYXeCTBO (4pes
WHBECTULMOHHEH KOHCYNTAHT) hopMyIiMpa KOHKPETHN MHBECTULMOHHU peLleHnsa N AaBa HapexaaHus 3a
N3MbITHEHNE Ha cOenkn ¢ PUHAHCOBU MHCTPYMEHTU HA €OUH UNN HAKOSTKO MHBECTULIMOHHWN NOCPEAHULN,
onpeaeneHy OT HEro 1 NocoYeHu B HacTosawuma MNpocnekT.

CobuectByBa Bb3MOXHOCTTA, NpY JaBaHe Ha HapeXOaHusa 3a CKMYBaHe Ha M3BBLHOOPCOBW COENKU C
PUHAHCOBM MHCTPYMEHTU, YNpaBnsiBaLLOTO APY)XECTBO Aa AOroBapsi e4HOBPEMEHHO 3a cMeTka Ha o
,OBb lMatpumoHnym 3emsi” n oT MMeTo / OT CBOE MMe M 3a CMEeTKa Ha gpyra, ynpasnsiBaHa OT Hero
KONEeKTUBHa MHBECTULMOHHA CXema, KoraTto Te ca CTpaHa Mo caernka, BKMAYUTENHO Aa onpeaens
HayMHa Ha MNPUKIYBaHe Ha CbOTBETHATa CAenka - KaTto AOoCTaBka cpelly nnawaHe unm csobogHa
pocTtaBka (C oTnoxeHo nnaiaHe). NpeasnaeHo e 3nckBaHe ynpaBnsaBaloTo APYXKECTBO Aa onpeaens
LeHUTe NO TakbB TUM CAENKW B HanM-40Obp MHTEpec M Ha ABeTe ynpaBnsiBaHW OT HEro KONEKTUBHU
WHBECTULMOHHN CXEMU — CTPaHM NO Hesl, KaTo MNP CKITOYBAHETO UM U3roTBA JOKYMEHT 3a 0OOCHOBKa Ha
NMOCOYEHMTE B MOPBYKUTE LIEHM.

Mpopax6a Ha psinoBe Ha AP “OBb6 MNaTpumoHunym 3ems”

YnpaBnsBalloTo APYKECTBO npegnara Ha uHeectutopute ganose ot AP “OBb MNatpumoHnym 3ems”
BCekn paboTeH AeH, AOKONKOTO npogaxbarta He e npeycTaHoBeHa B pe3ynTaT Ha BPEMEHHO CrvpaHe Ha
00paTHOTO U3KynyBaHe B crydanTe, npenBuaeHu B 3akoHa, lNMpocnekta wnu lMNpasunata Ha OO “OBb
MaTpumonnym 3emsa”. MNpogageHunte (M3pgageHnTe) AanoBe ce BOAAT MO MHAMBWUAYANHU NOACMETKM Ha
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WHBECTUTOPUTE KbM CMeTKaTa Ha YnpasndsawloTo pgpyxectso B “LleHTpaneH penosutap” AL
MHBecTuTOpUTE BHACAT NapuyHU cpefacTBa B chneumanHa cmeTka npu baHkata-genosuTap, oTKpuTa B
nonsa Ha A& “Obb lMatpumoHnym 3emsa”, unu B cneumanHa cbbupartenHa cmetka Ha Y[ ,OBb Acet
MenunpxmbHT” AL npn OBB A[l. HabpaHute cpencrBa no cMeTkaTa Ha YnpasnsiBaLLOTO APYKECTBO ce
npesexaaT B baHkaTa-genosuTap, Han-KbCHO 40 Kpasi Ha criefBalumsi paboTeH AeH.

O6paTHo nskynysaHe Ha ganose Ha AP “OBbb NaTpumoHuym 3ema’

YnpaBnaBalloTo OPYKECTBO U3KynyBa OT mHBecTuTopuTe adnose Ha O® “Obb lNatpumoHnym 3ems”
BCEKM paboTeH AeH, [OOKONMKOTO O6paTHOTO W3KynyBaHe HE € BPEMEHHO CNpsHO B CriyyYauTe,
npeaBuaeHn B 3akoHa, [lpocnekta w [lMpaBunata Ha O® “OBB [MMatpumonmym 3emsa”. O6paTHO
n3kynyesaHe Ha ganosete Ha [ “OBb MNatpumoHnym 3emsa” ce gonycka, crnef Kato HeTHaTa CTOMHOCT
Ha akTnBuTe My gocturdHe 500 000 (neTcTOTMH Xnnagu) neea.

UsroTBsiHe n nyonukyBaHe Ha lNpocnekT Ha P “OBb MatpumoHnym 3ema”

Ynpasnapaloto gpyxectBo narotesa lNpocnekt Ha AP “OBb MNMatpumoHnym 3emsa” B CbOTBETCTBME C
M3NCKBaHUSATA Ha 3aKoHa, CbAbpXalw, HeobxoauMmaTta 3a B3eMaHe Ha OOOCHOBaHO WMHBECTULMOHHO
pelleHne MHPOPMaUnA OTHOCHO WKOHOMMYECKOTO M (PUHAHCOBOTO CbCTosiHMe Ha POHOA u Ha
npaeaTta, CBbp3aHu ¢ npegnaraHute ganose. [NpocnekTbT ce BHaca B Komucndata 3a oMHaHCOB Haa3op
3a ogobpeHune, crneq KoeTo ce NyGrnkyBa BbB BOAEHUS OT HEst NyONnYeH perncrop.

MpocnektbT Ha P “OBb MatpumoHnym 3ems” ce akTyanusvpa npu BCAKa NPOMsSHA Ha CbLLECTBEHUTE
OaHHU, BKMNOYEHU B Hero, U B 14-AHeBeH Cpok ce BHacea B Komucnarta 3a omHaHCOB Haa30p.

MpaBuna Ha A® “OBB MNMatpumoHnym 3ema” u MNMpaBuna 3a oueHka Ha nopTdenna u onpeaensiHe
HeTHaTa CTOMHOCT Ha akTuBute Ha 1® “OBb MNaTtpuMmoHuym 3ems”

MpaBunata Ha AP “OBB [MMatpumonmym 3emsa” ce npuemat oT CbBeTa Ha AMpPEKTOpUTe Ha
YnpaBnsBawoTo ApYyXecTBo. B TaAx ce onpemensTt ycnosusita 3a yyactne BbB POH[A, HeroBaTa
opraHusauus, ynpasneHue, npekpatsBaHe, npaBaTa, KOUTO [aBaT OafoBeTe, YCroBMATaA M peda 3a
pasnpegensHe Ha YacT oT nedyanbarta (QUBMAEHTWN) K Ap.

MpaBmMnarta 3a oueHka Ha nopTdenna n onpegensiHe HeTHaTta CTOMHOCT Ha akTuBute Ha O “Obb
MaTtpymoHnym 3ems” cbabpXKaT NPUHLMNUTE N METOOMTE 3a OLEHKA Ha akTUBUTE N NacuBUTE, KAKTO U
cuctemata 3a opraHu3aumsi Ha AeNHOCTTa Mo U34YMcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eguH
AN, EMUCUOHHATa My CTOMHOCT UM LieHaTa Ha 0BpaTHO M3KynyBaHe; M3MCKBaHMATaA OTHOCHO Cra3BaHe Ha
OorpaHMyeHnsaTa 3a pasxoguTte, CBbp3aHM C pgenHoctta Ha [O® “OBb [MatpumonHuym 3emsa”;
WHBECTULMOHHATA My MOSMIMTMKA WU OrpaHMYeHusiTa 3a UHBECTUPAHE, M3UCKBAHUATA 3a pasnpenensHe
akTMBuUTe B nopTdenna n MMHMUManNHoO NMKBUAHWUTE CPeacTBa U CTPyKTypaTa Ha akTUBUTE U NacuBuUTE Ha
SOHIOA.

MpomsHa B NpaBunata ce gonycka cnen ogobpeHne Ha Komucnata 3a omHaHCOB Haa3op.
CyeTOBOAHO U NpaBHO obcnyxBaHe Ha AP “OBb MNaTpumoHuym 3ems”

YnpaBnsiBaloTo APYXECTBO OTAENsA CBOETO MMyLlecTBO OT ToBa Ha AP “OBb MNaTtpumoHnym 3ems” un
cbetaBa 3a POHOA camocTosiTeneH cyetoBodeH GanaHC, M3roTBA BCUYKU CYETOBOAHW, AaHBYHU U
OPYrM OOKYMEHTW, NpedBuaeHN B 3aKoHa, U MM NpeacTaBsa npen CbOTBETHUTE OpraHu. YNpaensBalloTo
OPY>XECTBO M3BbpLUBA M NpaBHOTO obcnyxeaHe Ha P “OBb MaTtpumoHnym 3ems”.

YnpaxHABaHe Ha npaBata no ¢UHAHCOBUTE WHCTPYMEHTM B noptdenna Ha AP “OBb
MaTtpumoHnym 3ems”

YnpaBnsBalwoTO OPYXECTBO YynpaxHsaBa 3a cmeTka Ha [P “OBb [lNatpymoHnym 3emsi” BCUYKM
UMYLLLECTBEHN W HEUMYLLECTBEHW [MpaBa, CBbp3aHW C [MpuTexaBaHUTe OT Hero (UHaAHCOBU
WHCTPYMEHTH, KaTo NpaBaTa Ha NNXBU U OUBUOEHTU, NPaBOTO Ha rnac u gp. MNonyyeHnte nnawaHusa no
NUXBW, OMBUMAEHTU ce nony4aeBaT no cmetka Ha AP “OBbb [lMatpumonHmym 3ems” npu baHkata-
aenosutap.
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PaskpuBaHe Ha nHcopmauumsa 3a AP “OBb MNatpumoHuym 3emsa’

YnpaBnsiBawoTo APYKECTBO pa3KpMBa Npes CbOTBETHUTE OpraHu, perynupaHms nasap Ha LEeHHM KHuKa
1 MIHBECTUTOPUTE MH(OPMaLIMS OTHOCHO NpeABUAEHUTE B 3aKoHa obcTosTencTaa.

MapkeTuHr u peknama Ha A® “OBb MNaTtpumoHnym 3emsa”’
YnpaBnsBaLLoTo APYKECTBO U3BbPLLBA MapKeTUHra n peknamata Ha 4d “OBb MatpumoHnym 3ems”.
KoHTaKTu ¢ MHBeCTUTOpUTE U NpUTeXaTenuTe Ha AsnoBe

YnpaBnsBalloToO OPYXECTBO onpedens nuvue OT CIyXWUTenuTe CU, KOeTO OCbLLUEeCTBABA KOHTaKTUTE C
WHBECTUTOPUTE N Nputexarenute Ha ganose Ha ® “OBb MaTtpumoHnym 3emsa” n e noco4yeHo B T. 6.6.
OT HacTtosawms MNpocnekT.

Ha YnpaBnsaBawloTo OpyXecTBo, YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE, NMHBECTULNOHHUS KOHCYNTaHT

N BCUYKU NnLA, KOUTO U3MbIIHABAT onpefeneHn dyHKuMmM no oTHoweHne Ha Od “OBb MatpumoHnym

3ems”, 3aKOHbT Bb3nara aa :

e [pencTBaT B HanW-0oObp MHTEpPEC Ha BCUYKM MputexaTenu Ha ganose Ha O “OBb MNaTpumoHMym
3ems”, KaTo NpeanoynTaT TeXHUA MHTepec npes cBosi COBCTBEH;

* [encTBaT C rpmxarta Ha gobpus Tbproeey MO Ha4yMH, KOWTO CYMTAT, Y€ € B UHTEPEeC Ha BCUYKU
nputexatenu Ha ganose Ha O® “OBb lMatpumoHuym 3emsa” n kaTo nona3eat caMo WHopmaums,
KOATO cnopef TsX € JOCTOBEPHAa M MbIlHa;

* 130ArBaT NpeKkn WM KOCBEHW KOHMIUKTU Mexdy CBOS MHTEpec M TO3W Ha nputexartenuTte Ha
aanose Ha @ “OBb MNatpumoHnym 3ems”, a ako TakmBa KOHMMAMKTN Bb3HMKHAT - CBOEBPEMEHHO U
NbMHO M paskpmMBaT NMUCMEHO NpeS CbOTBETHUS OpraH MU He y4yacTBaT, KakTo U He OKasBaT BrngHue
BbpXYy OCTaHanuTe nuua npy B3eMaHeTO Ha peLLeHns B Te3n cny4vau;

e He pasnpocTpaHsBaT HenybnuyHa mHdopmauma 3a AP “OBb lMatpumoHuym 3emsa” u cnep kato
npecraHat ga 6bgaT uneHoBe Ha CbOTBETHUTE OpraHu, A0 Ny6nMYHOTO OnoBecTsABaHe Ha
CbOTBETHUTE OBCTOATENCTBA ChIMACHO 3aKoHa.

YnpaBnsBalwoTo OPYKEeCTBO HOCW OTroOBOPHOCT npen nputexaTtenute Ha pganose Ha [O® “Obb

MaTpumoHnym 3ema” 3a BCUMYKM Bpeau, MNPEeTbpneHuM OT TAX B pe3ynTtaT Ha Heu3nbfHEHME Ha

3a4bIMKEeHNATa My, KOrato To ce AbIMKU Ha NPUYMHU, 32 KOUTO OPYXEeCTBOTO OTroBaps.

PasnpepeneHue Ha pa3xogute mexay ,OBB Acet MennaxmbHT' Al v AP , OBB MNMatpumoHnym
3ems”

OAMWHOTO Bb3HarpaxaeHne Ha YnpasnsiBallOTO APY)XECTBO ce onpegens ¢ peweHve Ha CbBeTa Ha
OnpekTopuTe Ha YnpaBnsaBaLwoTo ApyecTtBo oT 16.04.2008 r. u e B pasmep Ha 2,5 (4Be uso u neT) Ha
CTO OT cpefHaTa roguilHa HeTHa CTOMHOCT Ha aktueute Ha [P “OBb MNaTpumMmoHnym 3ems”.
Bb3HarpaxgeHneTo ce m3nnawa Ha Mece4yHu BHOCKM B pa3mep Ha 1/12 yacTt oT 2,5 % OT cpeaHaTa
MeceYHa HeTHa CTOMHOCT Ha aktusuTe Ha [ “OBbb MaTtpumoHmym 3ems” 1 ce n3BbpLIBA U3pPaBHsSIBaHe
B Kpas Ha (uHaHcoBaTa roguMHa Ha 6as3a cpegHaTa roguvliHa HeTHa CTOMHOCT Ha akTuBUTE.
YnpaBnaBalloTo APY>KECTBO Hapexaa nnawiaHeto ot cmeTkute Ha P “OBbb Matpumonnym 3ems” B
BaHkaTa-genosuTap KbM NocoYeHa OT Hero cMeTka [0 OeceTo YUCIo Ha Mecela, cnejsall mecela, 3a
KOWTO Bb3HArpaxaeHueTo e AbimKNUMO.
Od “Obb [lMatpumonnym 3emsa” 3annawa Ha YnpaBnsBawOTO LPYKECTBO Bb3HarpaxgeHue 3a
N3roTBAHETO Ha Hactoswwmsa lMpocnekt B pasmep Ha 3 000 (Tpu xvnsam) nesa 6e3 O0C, a 3a Bcska
HeroBa akTyanusauus unv gonbfHeHWe - He 3annalla Takca.
Pasxogute 3a cmeTka Ha [ “OBb MNMatpmumoHnym 3ems” ca, kakTo crieaBsa :
* 3aydypefsBaHe;
* 32 u3roTBsiHe Ha [pocnekT 3a NnybnuyHo NpeanaraHe Ha AAnoBe;
* 3a Bb3HarpaxaeHue Ha YnpaBrsBalloTo OPYXECTBO;
* 33 KOMWCWOHHM Bb3HarpaxgeHus nNo OOroBOpU C MHBECTULMOHHW NOCpeaHUuUM, KOUTO
N3MbITHABAT MHBECTULMOHHUTE HapexaaHus;
* 32 3aBepka Ha CHETOBOAHM OTYETU OT PErNCTpUpaH oaMTOpP, OCBEH ako CbBeTbT Ha
avpektopute Ha ,OBb AceT MeHMmkMbHT” ALl B3eMe pelueHue Te3n pasxoau aa 6baar
3a CMeTKa Ha YnpaBnsBaLwoTo OPY>KECTBO;
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* 33 AbpXXaBHUW TaKcw;

* 3a Hajsop;

* 32 Takcu cbbupaHu OT perynupaHuTe nasapu Ha LLEHHU KHUXa,;

* no pgorosopute ¢ “LleHTpaneH genosutap” AL v ¢ baHkaTta-genosutap Ha [O® “Obb
MaTtpumoHuym 3ems”;

* BbB Bpb3ka C peknamHaTa WU MapkeTuHroata gevHoct Ha [O® “OBbb [MatpumoHuym
3ema”, B cnydanm Yye CobBeTbT Ha aupektopute Ha ,OBb AceTr MeHnmoxkmbHT” ALl B3eme
pelueHne Te3n pasxoamn ga 6vaart 3a cmetka Ha POHIA.

Pasxognte 3a cmetka Ha ,Obb AceT MeHumkmbHT' AL, BbB Bpb3ka C OCbLLIECTBSIBAHE Ha
OpraHM3npaHeTo n yrnpaeneHMeTo Ha genHoctTa Ha [1P “OBbb MNaTtpumoHnym 3ems”, ca KakTo cnegea :

* MO NOAroToBKaTa M B3EMaHeTO Ha MHBECTULMOHHMW pPeLLEHUS;

* 10 aHanusnTe Ha (prHaHCcoBWUTE Nasapw;

* 0 onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKkTUBWUTE, HA EMUCMOHHaTa CTOMHOCT U LieHaTa
Ha obGpaTHO n3kynyBaHe Ha ganoseTe Ha 0P “OBb MaTtpumoHnym 3ems”;

*  no agMuHUCTpupaHe Ha aanoseTe Ha P “OBbb MaTpumoHnym 3ems”, ¢ n3knYeHne Ha
CBbp3aHUTEe C Tas3n [OEVHOCT pasxoau, KouTto ca 3a cmetka Ha OOHOA wnn
WHBECTUTOPUTE B HErOBM OANOBE;

* MO ynpaxHsiBaHe Ha npaBaTta Nno YMHAHCOBUTE MHCTPYMEHTU, cobcTBeHocT Ha AP “Obb
MaTpumMoHnym 3eMs”, C U3KIKYEHNE Ha CBbp3aHnUTe C Tasn AeMHOCT pas3xoau, KOMTo ca
3a cmeTka Ha POHOA;

e pasxoguTe no BogeHe Ha cyetoBoacTBOTO Ha [P “OBb MNaTtpumoHnym 3emsa”.

* aKkTyanusauusTa Ha npocnektute Ha POHLA.

* MapkeTuHr un peknama Ha [® “OBb MNaTtpumoHnym 3ems”.

,OBb AceT MeHumXMbHT” ALl u3BbpLIBa peknamMHa M MapkeTuHroa gewHocT 3a NP “OBbb
MaTpumoHnym 3emsa” 3a CBOS CMeTKa, Hapend C UArnocTHata pekraMa M MapKeTUMHr Ha OeNHOCTTa cu,
KaTo crasBa 3aKOHOBUTE U3MCKBaHWS 3a ToBa. B cnyyan Ha HeobxoanmocT, YnpaBnaBaLwoTo ApyKeCTBO
MOXe Ja B3eMe peLleHne Te3n pasxogmn Unm 4acT oT Tsx Aa 6baaTt 3a cmetka Ha POHIA.

YnpaBnsiBallOTO APYXECTBO CUM Bb3CTaHOBSABA MbpPBOHAYanHO M3BbPLUEHUTE 3a cmeTka Ha 0P
,OBb MaTpumoHnym 3emsi” pasxoan creq OCTUraHe Ha MUHMMarHa HeTHa CTOMHOCT Ha aKTUBUTE Ha
®OH[OA B pa3smep Ha 500 000 neBa, Npu cnasBaHe Ha OrpaHWYEHMETO OOLMAT roguweH pasmep Ha
pa3xoauTte 3a cmeTka Ha POHIA pa 6bae 0o 5 % oT cpegHaTa roguillHa HETHa CTOMHOCT Ha akTUBUTE
My. Pasxogute, KOMTO HaaXBbPMAT TOBa OrpaHU4YeHue, ce Bb3CTaHOBSABaAT Ha YNpaBnsABalloTo
APY>XeCTBO Nnpe3 criefsalumTte roguHn, Npu cnassaHe Ha CbLUMTe U3NCKBAHWS.

1.4 3amsHa Ha YnpaBnsiBawoToO ApYXeCTBO

3amgaHa Ha ,OBbb AceT MeHnmxmbHT” ALl ¢ Apyro ynpaensiBalLo ApYXECTBO MOXe Aa Ce M3BbPLUM CaMOo
B CnyyauTe, Korato HeroBusiT nuueH3 O6bae oTHeT, 6bae npekpaTeHO no pewweHne Ha O6woTo
cbbpaHne n o06sBeHO B nukBMgauusi, 6bae 06SBEHO B HECBLCTOATENHOCT unM 6baar HanoXeHu
OorpaHuMYeHnsa Ha OerHOCTTa My, KOUTO NpPaBAT HEBBH3MOXHO U3MbIHEHNETO Ha 3aabIDKEHUATa My KbM
Ao “OBbb MMaTtpumoHnym 3emsa” n moraT ga ce yBpeasT MHTepecuTe Ha uHBecTutopuTte. HoBOTO
ynpaBnsaBaLo OpYyXecTBo ce onpegenst ot Komucmata 3a hMHaAHCOB Hag3op, Npu YCrnoBusS 1 NO pea,
onpegeneHn ¢ Hapegba. [Jo TO3M MOMEHT, ynpaBuUTENHUTE OEUCTBUS ce M3BbpwBaTr oT baHkaTta-
aenosutap.

1.5 [aHHu 3a (bVI3VI‘-IeCKVITe nuua, KOUTo HenocpeaAcTBeHO B3eMaT MUHBECTULLIMOHHU peLueHus

BOH4Y0 NEHEB UBAHOB
UHBecTLMOHEH koHcynTaHT/MopThonno MeHngxbLp, ,Obb AceTr MeHnaxmMbLHT' ALl

O6pa3soBaHue - 2004-2005: CA"[1. A. LleHos” B rp.CuLLoB
crneuy,.: “PriHAaHCOB MEHUMKMBHT”
- (oBy4eHure ¢ HaumoHarnHa CTUneHamns 3a 4o6bP YCnexX v NOCTMKEHMS)
.~ cTeneH: Maructsp
. 2000 — 2004: CA“[. A. LleHoB” B rp. CBuLLoB
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nbpBa cneu.: “PmHaHcoBO geno”

BTOpa cneuy.. “baHkoBo Aeno”

cTeneH: bakanaBbp

1996-2000: ObpxaBHa Tbproscka 'MmMHasna
cney.: CyeToBOAHA OTYETHOCT

HonbnHutenHa 1. YcnewHo nsgbpxaH nsnut npeg Komucudara sa omHaHCcoB Haa3op-
KBanuukaumng ceptucukart 3a ,MIHBeCTULNOHEH KOHCYNTaHT”

2. Cnea KOHKYpCEeH y4acCTHUK Ha JISTHO yumnuule 3a CbBPEMEHHO
OaHkupaHe Ha poHgaumsa “AtaHac bypos”; YUneH Ha kny6 “AtaHac
Bypos”

3. YyacTHuK B NpoekT Ha “OTBopeHo O6LwecTBO”: “International
cooperation for Student education in the field of Municipality Finance”

4. MpugobuTta keanudurkaums 3a “baHkor pesusbop” B CA“[. A. LieHoB”
B rp. CeuwioB

HacToswa mectopaboTta MHBecTnumnoHeH koHcynTtaHT/llopTdponuo menmgxsp, ,OBB Acet
MenngpxmbHT” Al

MpeavweH npodecuoHaneH onuT 1 NO3MLUn

11.2006 — 08.2007 r. MHBECTULMOHEH KOHCYNTaHT 1 hoHa MeHnoxbp B Y[ ,3naTeH Jle
Kanutan” Al- rp. Cocus

05.2006 — 11.2006 . NuBecTuumnoHeH koHcynTtaHTt B Y[ ,3nateH Jles Kanutan” Al- rp. Cocusa
11.2005 — 05.2006 . duHaHcoB aHanusaTtop B Y[ ,3nateH Jles Kanutan” ALl- rp. Codoms
10.2004 — 11.2005 . MpoekTteH ekcnepT B LIY - “Postbank”

ANEKCAHOBP BNAOAUMUPOB MAIIXKUPOB
MUHBecTLMOHEH koHcynTaHT/MopThonmo MeHnaxbLp, ,Obb AceTr MeHnmxmMbLHT ALl

O6pa3soBaHune 2005 r. — bBakanaBbp , CTONaHcKo ynpaBneHue”
YHuBepcuteT 3a HaumoHanHo n CeetoBHo CtonaHcTBo, Codhus
2001 r.- MI ,O-p Metbp BepoH”

HonbnHutenHa 2006 r. - UHBeCcTULUMOHEH KOHCynTaHT, Komucus 3a mHaHCcoB
KBanudukaumns Hagsop, Codus
HacTtoswa mectopabota MHBecTuumnoHeH koHcyntauTt/MopThonno menmoxbp, ,OBB Acet

MenngpxmbHT” AL
MpeguiweH npogecmnoHaneH onuT 1 NO3nLnK
01.2008 — 10.2008 duHaHcoB aHanusatop ,Anda AceT MeHnaXMbHT' ALl

06.2006 — 01.2008 NuBecTuuymnoHeH koHcyntant UM ,CTC duHaHc”

1.6 [aHHM 3a MHBECTULMOHHUTE NOCpeaAHULM, YNTBITHOMOLEeHU No cunata Ha pgorosop ¢ ,Obb

AceT MeHMaXMBHT ALl Aa M3nNbIHABAaT MHBECTULMOHHU HapexXxaaHus

,OBEOAUHEHA BBJIFTAPCKA BAHKA” A[ll, cbc cepganue n agpec Ha ynpasneHnue - rp. Codoums, yn.
“Cseta Cocma” Ne 5, peructpupaHo B TbproBckusa pernctbp Ha Coduickn rpaackm cbg, no ¢.a. Ne
31848/1992 r., 1 c-B, napT. Ne 376, Tom Ne 8, cTp. 105, npepernctpupaHa B TbproBCKUS PermcTbp KbM
AreHuusa no snuceaHuaTa ¢ EMK: 000694959.

[aTta Ha yypegsasaHe : 09.12.1992 r.
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PaspelueHune 3a nsebpluBaHe Ha genHoct kato UM ot Komucuara 3a cdomHaHcoB Hagsop Ne P-05-157 ot
30.05.1997 r.

TenedoH : (+359 2) 811 3753

dakc : (+359 2) 811 3759

EnektpoHeH agpec (e-mail) : dimitrova k@ubb.bg

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

, BYJIBPOKBPC” EA[l, cbCc ceganuile n agpec Ha ynpasnenue - rp. Codus, yn. “YiBaH Bazos” Ne 30,
BnncaHo no ¢.a. Ne 14059/1997 r. no onnca Ha Codmncku rpaackm cba, napT. Ne 44709, per . Ne 1, Tom
Ne 491, ctp. Ne 76, npepeructpupaHa B TbproBCKUS pernctbp KbM AreHuus no snucBaHusTa ¢ EUK:
115152520.

OnepatumeeH oduc: rp. Codbus, yn. LeriHoBo Ne 7, eT. 1

[aTta Ha yypegsasaHe : 03.12.1997 r.

PaspelueHne 3a n3sbpLuBaHe Ha genHocT kaTo UM ot KomuncusaTa 3a domHaHcoB Hagsop Ne 113-UT1 ot
18.06.1997 r. n npenuueHsnpaHo ¢ nuueH3 usgageH ot KomucuaTta 3a cdmHaHcoB 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

.3JIATEH JIEB BPOKEPWU’ OO[l, cbc cepanuuwie M agpec Ha ynpasneHve — rp. Codmsa, panoH
,CnatuHa”, yn. ,lNoctoaHcTtBo” Ne 676, permctpuparo no ¢.a. Ne 4760/ 1996 r. no onuca Ha Coduninckm
rpagckv cbf, BnMcaHo B TbproeBckus peructbp nog Ne31070, per. 1, Tom Ne 335, cTpaHuua 124,
npepernctpmpaHa B TbproBCckus pernctbp KbM AreHums no snmuceaHusTa ¢ EMK: 121065187.

[aTa Ha yypeasaBaHe: 1996 .

PaspelleHne 3a usBbplUBaHe Ha AgenHocT kato UMM ot Komucuarta 3a duHaHcoB Haasop Ne 176-AT1/
31.07.1998 r., Ne76a-UM/ 15.12.1999 r. n npenuueHampaHo c nuueHs, usgageH ot Komwucumara sa
domHaHcos Haasop Ne PM-03-0073 ot 18.04.2006 r.

TenedoH: (+359 2) 965 45 15

dakc: (+359 2) 965 45 02

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

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

“YHUKPEOUT BYJIBAHK” A, cbc cepanuwe u agpec Ha ynpaeneHue - rp. Codwmd, nn. “Ceeta
Hepens” Ne 7, BnucaHo no ¢.4. Ne 210/1990 r. no onuca Ha Coduiickm rpagckn Cba, NpeperncTpupaHo
B Tbproeckus pernctbp kbM AreHuus no snuceaHuaTa ¢ EVK: 831919536.

[aTta Ha yypegsasaHe : 20.10.1990r.;

3anoBen 3a akTyanusauus Ha NUuUeH3 3a n3BbpliBaHe Ha 6aHkoBa aevnHocT oT BHB Ne Pl 22-0841 ot
07.05.2007 r.;

Tenedonu (+359 2) 932 01 30;

dakc : (+359 2) 932 01 04,

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

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

“EMMNOPUKU BAHK - Bbnrapua” EALl, cbc ceganuule u agpec Ha ynpasneHue - rp. Codus, panoH
,0bopuwe”, 6yn. ,KHarnHa Mapusa Jlynsa” Ne 2, eT1.5, BnucaHo no ¢.4. Ne 21376/1994 r. no onuca Ha
Coduincku rpagcku cbf, BnucaHa B Tbproeckus pernctbp nog naptuaeH Ne 20768, Tom 253, cTpaHuua
168 npepernctpupaHo B TbproBckusa pernctbp KbM AreHuus no snmuceaHuaTa ¢ EVK: 831595828.

[aTa Ha yypensasaHe: 28.11.1994 r.;

JInueHsunsa 3a nssbpwBaHe Ha aerMHocT Ne b-24 n nucmo Ha [JbpXaBHa KOMUCUS MO LeHHUTEe KHka Ne
P-05-71 ot 17.03.2000 r. 3a BNMCBaHe Ha APYXeCTBOTO B PerncTbpa Ha MHBECTULMOHHUTE NoCcpeaHuLn
BOJEH OT Heq;

Tenedonu : (+359 2) 917 1185;

dakc : (+359 2) 895 13 13;

EnektpoHeH agpec (e-mail) : N.Grancharov@emporiki.bg;
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EnekTpoHHa cTpaHuua B VIHTepHeT (web-site) : www.emporiki.bg.

CkntoyeHute [loroBopu 3a W3MbIHEHME HA WMHBECTULMOHHW HapexaaHuss ¢ u3bpoeHuTe no-rope
nocpeaHUUM ca e4HOTUMHU, C eQHaKBU CbLLIEeCTBEHM YCIOBUSI.

ChbliecTBEHM YCrNoBMsi Ha AOOroBopuTe Ha YnpaBnsiBaWwoTO APYXECTBO C WMHBECTULMUOHHUTE
nocpeaHULM :

,OBb AceT MeHnmxmMbHT" ALl Bb3nara, a VIHBECTULUMOHHNAT NOCPEaHUK ce 3aabihkaBa Aa U3NbIHSABA
nopbykuTe (HapexgaHuaTa) 3a CKNoYBaHE M U3NbIIHEHWE HA MHBECTULMOHHW cAenkn ¢ hMHaHCOBU
WHCTPYMEHTU 3a cMeTKa M Ha puck Ha [P “OBbb lMaTtpumoHnym 3ems”, Npu cnasBaHe Ha U3MCKBaHMATA
Ha 3IMMUK, 3MN®K n nogsakoHoBMTE HOPMAaTUBHM aKTOBE MO TSAXHOTO NpunaraHe, O6wunte ycnosusa Ha
WM n knay3snte Ha CbOTBETHMS LOrOBOP 3a U3BbLPLUBAHE HA yroBopeHaTa Mexay cTpaHuTe OeNHOCT.
3a uanbnHeHne Ha gorosopa ,OBb AceT MeHnmkmbHT” ALl Bb3nara, a VIHBECTULUMOHHUAT NOCPEAHUK
Ce cbrnacsBa fa ynpaxHaBa npaBaTa W [a M3NbIHABA 3agbiDKEeHuATa CnpsMo yrnpasBnsBalloTo
OPYXeCTBO, CBbp3aHW C MNpuemMaHe M U3NbJIHEHME Ha HapeXaaHuaTa, NpedocTaBsHe Ha OT4yeTw,
NOTBbPXKAEHUA, Aeknapauun, yBeOOMMEHWA W OpYyrn, KaTo MNpaBHUTE Nocrneauuu OT U3MbIIHEHUTE
HapeXxgaHust HacTbnBaTt gupekTHo 3a ,,0bb AceT MeHnakMbHT” ALl, AencTBaLLO OT MMETO M 3a CMETKa
Ha 0@ “OBb MatpumoHnym 3ems’”.
B cnyyan, ye IHBECTULMOHHUAT NOCPEAHUK CKIIOYM U U3MbIAHM cAerfika Npy YCroBus no-6naronpusTH
OT Te3un, kouTo e yctaHoBuno ,,Obb AceT MeHnmpxkmbHT” ALl, uanata m3roga npuHagnexu Ha o “Obb
MaTtpumMoHnym 3ems”.
MHBECTULMOHHNAT NOCpeaHUK MOXe Oa OTKaxe Aa uanbnHum gageHn ot ,Obb AceT MeHnmxkMmbHT' Al
HapexgaHus, B criydam 4e :
+ ,OBb Acet MeHnmpxmMbHT” ALl HE e ocurypuno npoustMyallo OT AOroBopa nnaljaHe, B
CpPOKOBETE yKasaHu B JOroBopa Wnu He pasnonara ¢ HeobxogMMmnTe napuyHn cpeacrea unm
(OMHAHCOBU MHCTPYMEHTN 3a KOHKPETHOTO HapeXaaHe;

» ,0OBb Acet MeHnaxmbHT” ALl € 4ano HapexgaHe ¢ HETOYHO UMK FPELLHO CbObpPXKaHUe;

* He ce M3NbiHW Heobxoammo cbaencteume oT cTpaHa Ha “OBbb AceT MeHumKMbHT' AL,
yroBOPEHO B 4OroBOpa;

* HapexpgaHeTto Ha ,Obb AceT MeHnmKMbHT' Al NPOTUBOPEYM Ha 3aKOHOB WSIM MOA3aKOHOB
HOpMAaTMBEH aKT, Ha ykasaHusa Ha Komucuarta 3a oMHaHCOB HaA30p M Ha obLuTe ycnosus
Ha VIHBECTULUNOHHUA nocpeaHuK unu MNonutukaTa my.

MHBECTULMOHHNAT MOCPEaHUK MOXEe Aa YMbMNHOMOLLKW, NpeynbHOMOLWM UM Aa ce 3aMecTu ¢ Apyro
nvue - NUUEeH3npaH MHBECTULIMOHEH MOCPEAHMK, C KOWTO € CKINIoYuI 40roBop.

MHBECTULMOHHNAT NocpefHMK UMa MNpaBO da npekpaTu 3a onpeferieH CPok UM OKOHYaTenHo, ypes
€OHOCTPaHHO MpeKkpaTsiBaHe Ha OEeNCTBMETO Ha goroeopa, npasata Ha [ ,Obb lMNatpumoHnym 3ems”
3a nonsBaHe Ha COBOS, ako ¢ gencteuaTta cn POHO BT Hapywasa NpUnoXMMmMTe HOPMaTUBHU aKTOBE,
O6wuTe ycnoeusa Ha MIHBECTUUMOHHUS nocpenHuk, MNMpasunHuka Ha BB, MNpaBunata 3a pernctpauna mn
pabota c COBOS Ha uneHoBeTe b®E 1 goroeopa.

CTpaHuTe HOCAT MbifHA UMYyLLECTBEHA OTFOBOPHOCT 3a MPEeTbprneHn 3arybm u nponycHatu nonau ot
nanpasHaTa cTpaHa no obwms ped Ha 3akoHa 3a 3agbinkeHusiTa n gorosopute. CTpaHu, B TO3M
cmuchn, ca VIHBeCTULUMOHHUAT nocpeaHuk u ,,Obb AceT MeHnaxmbHT” ALl
NHBECTULMOHHMAT NOCPEAHMK HE HOCKM OTrOBOPHOCT 3a HacTbnunu 3a 0P “OBb MNaTtpumoHnym 3emsa”
Bpeau :
* Npwu NOHWXaBaHe Ha rnasapHaTa LieHa Ha 3aKyneHuTe (UHaAHCOBU UHCTPYMEHTH;
» ako e yBegomun ,Obb AceT MeHngpxmbHT” ALl 3a pyckoBeTe OT U3MbIIHEHMETO Ha HEroBuTe
HapeXxnaHus N e 3NbITHUN HapeXxaaHuaTa, Taka KakTo ca AadeHu;
* OT HeusnbIIHEHMETO (Y4aCTUYHO WNM MBMHO) € B pes3ynTaT Ha Henpeogonuma cuna no
cmucbna Ha yn. 306 oT TbproBCKNSA 3aKOH;
e aKo cOenkuTe He ca OCbLECTBEHM WM Ca OCBLLWECTBEHW YaCTUYHO WM NpU  MOo-
HeGnaronpuaTHW YCroOBUS B  pe3yfnTarT Ha HEeHaBPEeMEHHM, HETOYHW, HEeSACHU Wnu
Heuna4yepnaTtenHn HapexgaHus, gagexm ot ,Obb AceT MeHnopxmbHT” ALL;
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e OT 3abaBsgHETO Ha W3MbIIHEHMETO, YaCTUYHOTO MU3MbIIHEHME WU HEU3NbIHEHMETO Ha
CAENKUTe ce ObIDKM Ha OeNcTBus unu 6e34enCTBUSA Ha CNYXXUTENN UMK Cb-KOHTPareHTn Ha
,OBb AceT MeHnmKMbHT" AL;

* aKo He M3NbNHU HapexgaHe Ha ,OBbb AceT MeHMmMXMBHT' A[Ll, KOETO MPOTMBOPEYN Ha
HOpPMaTMBEH aKkT WNKN ykasaHus Ha KomucuaTa 3a (puHaHCOB HAQ30p, pernameHTupalim
TbProBusTa C LEHHM KHNXA,

*  aKO HEeU3MbITHEHMETO UMM HETOYHOTO U3MbIHEHWE, BKITIOYUTENHO 3a6aBEHOTO M3MbHEHUEe
Ha 3a4b/PKeHMATa Mo AOroBopa, ce AbIKN Ha obcToAaTencTea “dopc Maxop”, BKIHOUNTESTHO
Ha MNPOMEHU B 3aKOHOOATESICTBOTO, Ha HanoOXeHW OrpaHuYeHust BbpXy [OenHOCTTa Ha
CTpaHUTE OT KOMMETEHTHUTE AbpXKaBHM OpraHuW, Ha TEXHUYECKU MOBPEAN UMM Ha ApYyru
obcToATencTea, He3aBuCeELLM OT OENCTBMATA U BONSTA HA CTpaHUTe.

BbsHarpam.quMe Ha UHBECTULMNOHHUTE NoCpeaHUNLUMn |

Bb3HarpaxxgeHMeTo Ha MHBECTULMOHHUTE MOCPEAHNLN, KOUTO U3MbIHABAT NOpbYKMTE (HapexaaHusaTa)
Ha ,OBbb AceT MeHnopxmbHT” ALl 3a ckntouBaHe U U3MbIHEHWE HA MHBECTULMOHHN CAENKN C (DPUHAHCOBU
WHCTPYMEHTU 3a cmeTka Ha [® “OBb lMatpumoHnym 3ems”, ce onpedensa kaTo NpoLEeHT OT cymaTa Ha
CKNIOYEHUTE CAENKN CbINacHO CKMOYEHN OOroBOPU 3a U3MbIIHEHWE Ha MHBECTULMOHHN HapexaaHus C
,OBb Acet MeHnmxmbHT” ALl.

1.7 [OaHHu 3a BaHkaTa-geno3uTtap

HaumeHoBaHue : Tb "lOpob6aHk U Ech Oxxu Bbnrapua” AL

Cepanuwe 1 agpec Ha ynpasrneHue :

Penybnuka Bbnrapus, rp. Codus, parioH Cpegeu, 6yn. "Llap Ocsoboguten™ Ne 14;

Harta Ha yupepsaBaHe : 15.05.1991 .

BnucaHo B Peructbpa Ha Tbprosckute gpyxectBa ¢ PeweHvne Ne 1 Ha 7-mu cbetaB Ha CIC ot
15.05.1991 r. no d.a. Ne 10646/1991 r, napt. Ne 414, Tom 4, cTp. 91, npepernctpmpaHa B TbproBckus
pernctbp Kbm AreHums no enmceaHunsaTa ¢ EMK: 000694749;

NnueHsna Ne b 05/ 02.04.1991 r., nsgageHa ot bvnrapcka HapogHa baHka (BHB) 3a nssbpluBaHe Ha
0aHKoBa JenHOoCT;

Tenecbonn : (+359 2) 8166 235, 8166 236

dakc : (+359 2) 988 81 31, 988 81 10

EnekTpoHeH agpec (e-mail) : GNikolov@postbank.bg

EnekTpoHHa cTpaHuua B UHTepHeT (web-site) : www.postbank.bg

ChbliecTBEeHM yCNnoBMUsA Ha Aorosopa 3a Aeno3uTapHu yenyru :

[oroBopbT 3a Aeno3uTapHn ycryrn ypexaa otHoweHusTa mexay ,OBb AceT MenupxmbHT” Al n Th
"KOpobank N Ed Dxm Benrapua™ ALl, nsbpaxa 3a baHka-genosutap Ha AP “OBb lMatpumoHuym 3ems”
ot CbBeTta Ha gupektopute Ha ,OBb AceT MeHnmKMBHT” ALl.

BaHkaTa-genosuntap m3BbpiBa 6aHkoBo obcnyxBaHe Ha OP “OBb lNaTtpumoHnym 3ems”, nspasaBao
ce B:

a/ cbxpaHeHune Ha napnyHu cpegctea Ha P “OBb MNatpumoHnym 3ems”;

6/ cbXxpaHeHWe Ha HanU4yHM LIEHHW KHKa MU Ha yOOCTOBEPUTESTHUTE OOKYMEHTU 3a Be3Hanu4Hn UeHHU
KHWXa, npngobuTtn cbe cpeactearta Ha A “Obb MatpumoHnym 3ems”;

B/ N3BbPLUBAHE Ha BCU4YKM Ge3KacoBU MnalwlaHus OT MMETO M 3a cMmeTka Ha [P “OBbb lMatpumoHuym
3emsa”;

r/ BogeHe Ha 6e3HanuyHn LUEeHHW KHWXa, BNncaHn B peructbpa Ha baHkaTta-genosuTap B “LleHTpaneH
penosutap” Al, Benrapcka HapogHa baHka nnu gpyra MHCTUTYLUS.

» [puetute ot BaHkaTa-genosuTap napuyHmn cpeacTtea v gpyru aktmemn Ha O “OBb MNaTprmoHnym
3emsa” ce CbXxpaHABaT U OTYNTAT OTAEITHO OT HEMHUTE COBCTBEHM aKTUBM.

BaHkaTa-genosuTap :

» CbXpaHsABa BCWMYKM aKTUBM WM OTKpuBa npu cebe cu HeobxogumuTte cmetkm Ha POHIOA 3a
pasnuyHuTe BNOOBE GE3HANMYHU LIEHHU KHUXKA, CbXPaHsiBa YY)KAECTPaHHUTE LEHHW KHWXKa Ha
OOHIA vnn ygocToBepuTenHM OOKYMEHTUM 3a Takuea, nNpu YyxgectpaHHa 6aHka /nogaenosurap,
C kosiTo baHkaTa-[lenosntap nma ckrnoyeH AoroBop 3a Aeno3uTapHu yenyru/;
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» npuema napunyHute cpeactea Ha POHLA n cbxpaHsiBa CbLUNTE B OTKPUTU Ha HETOBO MME
BGaHKOBU CMETKY;

» npvemMa Ha CbXpaHeHVMe Halnu4yHUTE LEHHU KHWXa W YyOOoCTOBEepUTEnHUTEe [OOKYMEHTU 3a
0e3Hann4H1UTEe LEHHM KHWXKA 1 AsnoBe, nputexaBaHu oT POHIA;

» npuema un Boam No perncrbp 6esHannuHnTe gbpKaBHU LLEHHWN KHUXKa, npngobutn ot POHIA, B
CbOTBETCTBUE C U3MUCKBaHUATa Ha Hapenba Ne5 Ha BHB n Mo;

» nonara gbfkumarta rpuxa npu U3nbiHeHWe Ha 3agb/PKeHUsiTa CU, KaTo ce pbKoBOAM Camo OT
NMHTEpecuTe Ha NpuTexatenute Ha ganose ot POHOA.

BaHkaTa-genosuTap HAMa npaso Aa :

» Bbanara Ha gpyra 6aHka ga nsnbnHaBa pyHKUMMTE M NO AOroBOpa;

» OTKasBa npu MNouckBaHe OT PedoBHO YNbSIHOMOLLEHUM OT YnpasnsBalloTO APYXecTBO nuua
n3gaBaHeTO Ha YAOCTOBEPUTENHM AOKYMEHTU, CbAbpXaliM MHGOPMauus OTHOCHO Buaa U
pasamepa Ha aktusmte Ha POH[IA, BKMAOUMTENHO 3a BIIOXEHUTE Mapu4HWM CPencTBa, nagexa
n/vnn HoOMUHanNHaTa CTOMHOCT Ha 4eno3npaHnTe LeHHU KHNXa;

» Obae egHo M CbLO NUUEe UM CBBbP3aHO Nuue € YNpaBnaBalOTO APYKECTBO, KakTo U C ApYyro
nuue, KoeTo U3NbMHABa yNpaBUTENHN UMW KOHTPOSNHM OYHKUMM B YNpaBnsBalLloTO APYXeCTBO,
KaKTO 1 C ninua, KOUTO ro KOHTPONupar;

» ©Obae kpeantop nnu rapanT Ha POHLA, ocBeH 3a B3emaHudATa Cu Nno T03m 4OroBop;

» npuxeBawa cBou B3emaHus cpewly POHOA 3a cmeTka Ha MNOBEPEHUTE W OT HEro napuyHu
CPeAcTBa U LEHHU KHNXa;

» M3nonsBa 3a CBOS CMeTKa NpedoCTaBeHUTE i 3a CbXpPaHeHUe LeHHU KHUXKa.

BaHkaTa-genosuTap nonara AbMXUmaTta rpuxka npu M3NbAHEHWE Ha 3afdbiDKeHudTa Ccu, KaTto
npeanoynta uHtepeca Ha O® “OBB lMatpumoHnym 3emsa” npen cBosi cOOGCTBEH, BKMYUTENHO U NpuU
CbXpaHeHWe Ha NoBepeHnTe 1 akTUBMU.

Bb3HarpaxaeHue Ha baHkaTa-genosuTap :

YnpaBnaBaLloTo ApyKeCcTBO 3annawia Ha baHkaTa-genosutap TakCn U KOMUCUOHHU, B CbOTBETCTBUE C
MpunoxeHne KbM 4OroBopa 3a Aeno3UTapHU YCNyrn U B CbOTBETCTBME C peasiHo U3BbPLUEHUTE OT Hes
pasxogn. Bcumyknm Obmknmm Takcm M KOMUCUOHHW Ce yaobpaT B HayanoTO Ha BCEKM Mecel 3a
npeaxogHus, ot nopo cmeTka Ha POHOA npu Bankata-genosuTap.

YnpaBnsBawoTo gpyxecTtBo 3a cmeTka Ha ®POHIOA He 3annawa Ha baHkaTa-geno3utap Takca 3a
NoTBbPXAABAHETO Ha HETHaTa CTOMHOCT Ha akTUBUTE.

YnpaBnaBalloTo OpYXKeCcTBO HsAMa NpaBo [da OTKaXe [da 3annaTtu MeceyHOTO Bb3HarpaxgeHue Ha
baHkaTa-geno3ntap, ako nocrnegHaTa € u3nbiHuna 3agbimkeHnsTa cu nNo 4oroeopa.

1.8 [aHHu 3a oguTOpUTE

®uHaHcoBuTe oTyeTM Ha NP “OBb lMaTtpumonHnym 3emsa” ce oguTtupat oT usbpaH ot CbBeTa Ha
anpekTopute peructpupaH oguTtop. CbrnacHo peweHne Ha CbBeTa Ha OUPEKTOpUTE, OTPas3eHo B
Mpotokon Ne 88 ot 16.04.2008 r. 3a ogutop Ha ®POHOA e mn3bpaHo cneunanuMsamMpaHo OAUTOPCKO
npeanpuatne “AU BU OOUTUHI OO, Ho Tbin kato POHIA He cTtapTupa nybnvyHOTO npeanaraHe
npe3 2008 r., T.e. He 3ano4yBa AeNHoCT, 3a 2009 r. oT4eTUTE LEe ObaaT 3aBepeHun OT CbLUMS OAUTOP.
,OBb AceT MeHnmpxmbHT” AL ckntouBa 3a cmeTka Ha [O® “OBb [lMatpumoHuym 3emsa” goroeBop C
perncTpypaH oguTop 3a npoBepka W 3aBepka Ha [ogvwHus cyetoBogeH otyer Ha POHOA B
CbOTBETCTBME CbC 3akoHa 3a CYETOBOACTBO, 3akoHa 3a HesaBucMMUS (UMHAHCOB OAUT MU
MexgyHapogHuTe CH4eTOBOOHM CTaHAApPTU.

“A BU OONTUHI™ OOL e peructpupaHo ¢ PeweHne Ne 1 Ha CIC ot 02.12.2002 r. no d.a. Ne
10829/2002 rog. no onuca Ha Coduiickm rpagcku cbg nog naptmaeH Ne 72158, tom 845, peructsp |,
cTp. 179, npepeructpmpaHa B TbproBCkust peructbp kbM AreHums no snncsaHndata ¢ EVMK: 131008416.
“A BN OONTUHI™ OO[ e cbe ceganuile n agpec Ha ynpasneHnue : Penybnuvka bvenrapus, rp. Codus,
obwwnHa CnaTtuHa, yn. “lonaw” Ne 23.

“A1 BU OOUTUHI OO e ¢ npeameT Ha OEWHOCT . He3aBUCMM (PMHAHCOB OOMT Ha TOAMULLIHM,
MexayHapoaHn W Apyrn (UHAHCOBM OTYeTW, CYETOBOAHW KOHCYnTauuMM W YCNnyru, CYEeTOBOOHO
obcnyxeBaHe, aHanuM3 Ha puHaHcoBa M CYETOBOAHA WHGOPMaUMsi, TbProBCKO MNpeacTaBUTENCTBO,
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NoCpeaHNYeCcTBO U areHTCTBO Ha MECTHU U YyXXOeCTpaHHW nnua, KakTo 1 BCSKakea apyra HesabpaHeHa
OT 3aKOoHa [OEeNHOCT.

[pyxecTBOTO € perncTpmpaHo kaTo cneumanmampaHo ogutopcko npegnpuatne nog Ne 112 B Peructspa
Ha cneuvanusmpaHuTe OO4MTOPCKU MpeanpusaTus, BoaeH oT WHCTUTyTa Ha AMNIoMUpaHuTe ekcnept
cyeToBOOMTENMN.

1.9 [OaHHu 3a nuuata, KOUTO NMpuTeXxaBaT NPSKO UMKN 4Ype3 CBbp3aHu nuua Hag 10 Ha cTo oT
asanosete Ha & ,OBB MaTtpumoHuym 3emsa” unu mMorart Aa ynpaxHABaAT KOHTPOS BbpPXY
Hero

Kbm gatarta Ha akTyanmsaumsa Ha HacToawms NpocnekT HaMa mandeckm nuua, KouTo nputexasaT
npsko Hag 10 Ha cTo oT ganoseTe Ha Od ,,OBb MatpumoHnym 3ems” .

Kbm gataTta Ha aktyanusaums Ha [pocnekta ropuanyeckuTe nuua, kouto nputexasaT Hag 10 Ha cTo
oT gsnosete Ha [1® ,,O6b Matpumonuym 3ema” ca 3 "BYJNT MHC" Al u Tb ,MHBECTBAHK” ALl.

OanHmn 3a 34 "BYN UHC" AL:

Cepanuwe n agpec Ha ynpasneHue : rp. Cocduna 1000, obwnHa “Ctonmyna”, 6yn."Butowwa” Nel7?,

MpepernctpupaHo B TbproBckus pernctbp kbM AreHuust no BnucBaHusTa ¢ EWMK: 831830482

npeactaenssaHo ot CtoaH CtaHumupos NpogaHoB — M3nbnHUTENeH AnpekTop.

Kbm gatarta Ha aktyanusmpaHe Ha npocnekra (19.02.2010r.) :

Bpon ganoBe npuaoomuTH Ha ruLle; 20 274.3114 (pBapeceT xunsgu OBecTa
cegemgeceT M YeTUpWU LANo U TpU Xunsau
CTO W YeTuMpuHageceT XUNagHn)

Oan ot nmywecteoto Ha [l ,,OBb Matpumonnym 3ems” : 28.04 %

HaHHu 3a TB , U(HBECTBAHK” ALl:

Cepanuwe n agpec Ha ynpaeneHue : rp. Coduna 1404, obwmHa “Ctonmyna”, 6yn."bunrapusa” Ne83a,

MpepernctpupaHo B TbproBckus pernctbp kbM AreHuusi no BnucBaHusTa ¢ EWK: 831663282

npegcraensiBaHo 3aegHo o7 [uanHa JKuBkoBa MnageHoBa- W3nbnHUTENEH OUpekTop W

LlaHko Nnnes Konosckn- NanbnHutenen QupekTtop.

Kbm gatarta Ha aktyanusmpaHe Ha npocnekra (19.02.2010r.) :

Bpoi ganoBe NnpuaoomUTH Ha ryLle; 50 687.32 (netoeceT xunagu LWECTCTOTUH
ocemMAeceT U cedeM USano n Tpu Xunagu u
OBecTa XvnagHu)

Oan ot nmywecteoto Ha [1® ,,OBb Matpumonnym 3ems” : 70.10 %

Pasnopeabute OTHOCHO YMpaXHABaHETO Ha KOHTpon no cmucbna Ha 3MMUK Bbpxy AP ,OBb
MaTpumoHnym 3emsi” ca HenpunoXMmMn B KOHKPETHMSA crnyyan, npegsug dakra, 4ye POHOBT He e
topnanyecko nuue.

1.10 UHdopmaumsa OTHOCHO BBLHLUHU KOHCYNTAHTU, HA KOMTO ce 3anjaiwa cbC cpeacTBa Ha [P
“OBbb MaTpumoHnym 3ems”

Kbm pgatata Ha aktyanmsauusa Ha [Mpocnekta Ha O® “OBb [lNatpumoHMym 3emsa” HsMa BBbHLUHK

KOHCYNTaHTK, Ha KOMTO ce 3annawia 3a cmeTtka Ha POHOA.

1.11 Jlvua, HOoCelKn OTrOBOPHOCT 3a U3roTBsiHEeTO Ha lpocneKkrta wnu 3a onpeaerieHN 4actu ot
Hero

OTroBOpHOCT 3a W3roTBAHETO Ha onpegerieHM 4Yactu oT HacTodwms [pocnekT HocAT cregHuTe
cnyxutenn Ha ,,Obb AceT MeHnaxXMbHT” ALl, cboBpasHO ANBXKHOCTTA, KOATO CbLUUTE 3aemar:

Katuna CnaekoBa [lenyeBa - M3nbnHUTENEeH anpekTop
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OOH[IA we ce nHBecTUpaTt 1 B ObJITOBU LEHHU KHWXKA, M34adeHN OT KOMMNaHUU B NPenMyLLEeCTBEHUTE
CEKTOpU Ha MHBeCTUpaHe.

[loxogHocTTa, KOATO ce o4yakBa ga Obae peanusvpaHa nNpu ynpasBfieHMETO Ha aKTUBUTE Ha
®OH[OA, ce copmupa npegmMMHO OT MPUXOAM OT LEHOBM PasfnuKM Npu MOKynko-npogaxba Ha ueHHu
KHWXa oT noptdenna Ha POHLA, oT nonydeHn AMBNOEHTU U B NO-Marska CTeneH — OT JIMXBU OT ObIITOBU
LlEHHM KHWXKa, OT BaHKoBM 4eno3nTn n gp.

N360pbT Ha MHBECTULMOHHU WHCTPYMEHTW Ce OCHOBaBa Ha (byHAAMEHTaneH U TEeXHU4YECKU
aHanms, KaTto NpenmyLLecTBEHO ce nogbupart KHuKa € BUCOK MOTEHUMan 3a pacTeX Ha nasapHuTe UM
LEeHN N peanuanpaHe Ha KanuTanosu 1 AMBUOEHTHU nevanow.

KHmxaTta ¢ dmkcmpaHa OOXOQHOCT M Aenosntute B CTPyKTypata Ha noptdenna ce msnonssar
npeguMMHO 3a AuBepcudmKaLma Ha pUcka, KakTo U 3a peanuanpaHe Ha Tekylla JOXOAHOCT B MOMEHTH
Ha HebnaronpuaTHa NnasapHa TEHAEHLMA 3a OANOBUTE KHIKA.

3a ocurypsiBaHe Ha NWMKBUMOHOCT M 3a MOCTUraHe Ha MNO-BMCOKA AOXOLHOCT YnpasnsBalioTo
OPY)KECTBO MOXe [a ocbluecTBaABa 3a cmeTka Ha POHOA cpoyHm coenku npu npugobvBaHeTo U
npogaxbarta Ha LLEeHHU KHMKA, KaKTO U JOroBOpW C YroBopKa 3a 06paTHO U3KynyBaHe (peno caernku).

3a nocturaHe Ha ocHoBHuTe uenn Ha POHIA n npu ynpaBneHMeTo Ha pucka YnpaBnsiBalloTO
OPYXECTBO MOXe fa npunara nogxogsin MHBeCTMLUMOHHM METOAM 3a 3awmTa Ha noptdenna (hedging)
OT pasnuM4yHMTE BUOOBE PUCK, MPU KOETO MOXE Ada CKIoYBa CAENKM C npasa, drovbpcu, opybpau,
onuun, cyanu n Apyrn AepvMBaTi He HapyLUaBally OCHOBHATa MHBECTULMOHHA HacoveHocT Ha POHIA.

Cncmae u cmpykmypa Ha akmueume

YnpaBnsBaLLoTo APY>KECTBO nogabpka CTpykTypa Ha noptdenna Ha POHOA no Bugose aktmsm,
KakTo cnegea:

OTHocuTeneH asan
BuaoBe aktnBu cnpsiMo obwute
aktneu Ha POHOA

OanoBn ueHHn kHmxka Ha AOCUL (REIT) mMHBecTupawm npenmyLiecTBEHO B
3emepgerncka 3emsi, OPUCHN 1 NOTMCTUYHN MAOLLN, KaKTO M B aKLMM Ha EMUTEHTH
OT ArpapHusi cekTop, gonycHaTu OO0 UMW TbPryBaHW Ha perynupaHute nasapwu
no gonyonucaHute B |, 7. 1-3; ASNOBU LLEHHU KHWXa No gonyonucaHute B I, T. 4;
OSA10BE HAa KOMEKTMBHU MHBECTULMOHHM CXeMun gonyonucaHute B |, T. 5, 4ynaTo
WHBECTULIMOHHA MONUTUKA CbOTBETCTBA Ha puckoBaTa HacodeHocT Ha POHIA,;
aepuBatmBHM (UHAHCOBM WHCTPYMEHTM no pJgonyonucaHute B |, T. 7
WHCTPYMEHTU Ha Napu4HMs nasap no gonyonucaHute B |, 1. 8;

[lo 90 %

,El,py>|<eCTBa OT XpaHUTEeNnHoO-BKycoBaTa nNpoMuLLINEHOCT No A0NyornncaHnTe B |, T. ,D,O 30 %
1-4

AbNroBu LeHHN KHWXKa, JoMyCHATK 4O UK TbPryBaHW Ha perynupaHviTe nasapu o 50 %
no gonyonucanuTe B |, T. 1-3; ABbArOBM LIEeHHM KHKa No gonyonucaHute B I, T
4; Bnoroee B GaHku Mo gonyonucaHute B |, T. 6 U MHCTPYMEHTM Ha MapuyHUs
nasap no gonyonucaHute B |, T. 1-3 n 8, KOUTO ca WM3BBLH MOHATMETO 3a
NVKBUOHW cpeacTBa

JInkBngHu cpeacrtea He no-manko ot 10 %

I. AktnBute Ha POHA ce CbCTOAT €ANHCTBEHO OT:

1. UEHHM KHWXA N MHCTPYMEHTM Ha NapuvyHUA nasap, JOMNyCcHaTW 40 WUNKN TbpryBaHW Ha perynvpaH
nasap no cMucbna Ha 4n. 73 oT 3akoHa 3a nasapute Ha oMHaHCOBU MHCTPpyMeHTU (3ITDN);

2. LLEHHWN KHWXa MU MHCTPYMEHTM Ha NapyvyHUA nasap, TbpryBaHW Ha perynvpaH nasap, pasfiunyeH ot
TO3M No cmucbna Ha un. 73 ot 3MPUN, B Penybnuka bbnrapua wnu gpyra gbpxkaBa uneHka,
yHKUMOHMpALL, pegoBHO, MPU3HAT U NYOGNMYHO AOCTBLMNEH, KAaKTO U B LEHHU KHWKA U UHCTPYMEHTU Ha
napuyHuUs nasap, emutupann ot Penybnvka bbnrapusa unu gpyra obpxaBa YneHka;

3. LeHHM KHWXa U MHCTPYMEHTM Ha Napu4HMA nasap, OMNyCHaTU 3a TbproBusi Ha oduumaneH nasap
Ha doHgoBa 6opca wnu TbpryBaHW Ha Apyr perynupaH nasap B TpeTa Abpxasa, (PyHKUMOHMpaLL,
PEAOBHO, MpM3HAT U NyGnMYHO OOCTbMNEH, KOWTO € BKIIOYEH B CMWUCHK, 000OpeH OT 3aMeCTHUK-
npegcenatens Ha Komncuata 3a puHaHcos Hagsop (KOH);
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4. HackopO M3OadeHW LUEHHW KHWXKa, YCnoBusATa Ha eMucusiTa, KOUTO BKIOYBAT MOEMaHe Ha
3aQb/PKEHNEe da ce ucka gonyckaHe M aa 6baaTt gonycHaTM B CPOK He NO-AbMbr OT eAHa roguHa oT
n3gaBaHeTo UM 3a TbProBust Ha odmumaneH nasap Ha doHgoBa Oopca wnu pyr perynupad nasap,
PYHKLMOHMpPALL, PeAoBHO, NpuU3HAT U NYONUYHO OOCTbLMNEH, KOMTO € BKIKOYEH B CAUCHK, 0406peH oT
3amecTHUK-nNpeacenarensa KOH;

5. A9noBe Ha KOMEKTUBHW MHBECTUUMOHHM CXEMW, MOMyYMnn paspelleHne 3a M3BbpLUBaHE Ha
aenHocT cbrnacHo OupektnBa 85/611/EMO Ha CbBeTa v/vinun Ha Apyrn KONMEKTUBHU MHBECTULIMOHHU
cXxemMm no cmucbna Ha 8§ 1, T. 26 OT gonbNHWUTENHWUTE pasnopenbu Ha 3akoHa 3a nybnmnyHOTO
npegnaraHe Ha ueHHu kHwka (3MMUK) HesaBncumo OT ToBa, Aanu ca CbC cefanuile B ObpKaBa
YneHKa unun He, Npu ycrnoBeue Ye:

a) Opyrnte KONEKTUBHU UHBECTULMOHHN CXEMMW OTrOBapAT Ha CrieaHUTE YCrOoBUS:

aa) nony4unu ca paspelleHne 3a N3BbpLUBaHE Ha AEWHOCT MO 3aKOH, CbIMacHO KOMTO BbpXY TSAX Ce
OCbLLECTBsIBA Ha430p, KOUTO 3aMecTHUK-Npeacenatenat Ha KOH cmaTa 3a ekBMBaneHTeH Ha Hag3opa
CblNacHO MpaBoOTO Ha EBponenckus cbio3, U B3aMMOAEWCTBMETO MEXAY HaO30pPHUTE OpraHn € B
AocTaTbyHa CTENeH OCUTYPEHO;

ab) sawmrtata Ha npuTexaTenuTe Ha OAN0Be M NpaBunarta 3a pasnpegerieHMeTo Ha akTuBuTe, 3a
NMon3BaHeTo U MpPedoCTaBAHETO Ha 3aeMM Ha LUEHHU KHWXKa, 3a npogaxbarta Ha LEHHM KHWKa U
WHCTPYMEHTU Ha MapuyHUS nasap, KOMTO KONEeKTMBHATa WHBECTULMOHHA CXeMa He MnpuTexasa, ca
eKBMBANieHTHNW Ha npaBunata W 3awurata Ha npuTexartenute Ha [OsArnoBe Ha  KONEKTUBHMU
WHBECTULMOHHN CXEeMW, MOMyYMnu paspelleHve 3a M3BbpLBaHe Ha AEeVHOCT cbrnacHo [dupekTuBa
85/611/ ENO Ha CbBeTa;

aB) OCHOBHATa MWHBECTUUMOHHA HACOYEHOCT Ha KOMeKTMBHAaTa WHBECTMUMOHHA cxemMa Aa
CbOTBETCTBA Ha NPENUMYLLECTBEHUTE CEKTOPU Ha MHBeCTMpaHe Ha POHIA,;

ar) paskpuBaT NEpUOAMYHO WMHGOPMAaLMSA, KaTo M3roTBAT M Ny6GnuKyBaT roguwHu U 6-mecedHun
oT4yeTH, OTpassdBallM aKTUBUTE, NacuMBuTe, nedanbata M M3BLPLUEHUTE oOnepauun npe3 OTYETHUS
nepuog, u

6) He noBeye OoT 10 Ha CTO OT aKTUBWTE Ha KONEKTUBHUTE MHBECTULIMOHHU CXEMW, MOMy4Mnu
paspelueHne 3a uU3BbpLUBaHe Ha OEeWHOCT cbrnacHo Oupektuea 85/611/EMO Ha CbBeTta, unu gpyrute
KONEKTUBHM MHBECTMLMOHHM CXEMM, KOMTO ce MpedBwxkga ga ce npugobusT, moraTt CbhrflacHO ycTaBa
UNu NpaeunaTa Ha Te3n KONEKTUBHN UHBECTULMOHHN cxeMu Aa 6baaTt MHBECTUPAHM CbBKYMHO B AASIOBE
Ha OpPYrN KOMEKTUBHU WHBECTUMLMOHHM CXEMW, MOMyYnnu paspelleHne 3a M3BbpllBaHE Ha AEWHOCT
cbrnacHo Oupektuea 85/611/EMO Ha CbBeTa, Mnu apyrm KONEKTUBHN NHBECTULIMOHHU CXEMU;

6. BnoroBe B 6GaHKW, MAATUMKU MpU MOUCKBaAHE WNM MPU KOMTO CbLUECTBYBa NpaBoTO ga Obaar
N3TerneHun no BCsKO Bpeme, U € garta 4O nagexa He nosede oT 12 meceua, npu ycrnosue 4Ye 6aHkaTa e
cbC ceganvwe B Penybnuka Bbnrapmst unu B gpyra AbpXaBa 4rieHka, a ako € CbC ceganuile B Tpeta
AbpXaBa, Npu ycnosue 4ye e obekT Ha GnaropasyMHu npaBuna, KOMTO 3aMeCTHUK-NpeaceaaTensaT cMaTa
3a eKBUBANEHTHWN Ha Te3n CbINacHO NpaBoTo Ha EBponencknsa coios;

7. AepvBaTUBHU (DMHAHCOBM WMHCTPYMEHTW, BKIOYUTENHO EKBMBANEHTHM Ha TAX MHCTPYMEHTH,
3a4bi/KeHUATa No KoOMTO MoraT ga Obaar M3nbfHEHW 4pe3 NapuyHO nnawiaHe, TbpryBaHW Ha
perynupaHn nasapy no T. 1 - 3 wunu pepuvBatuBHM (UHAHCOBU WHCTPYMEHTW, TbpryBaHW Ha
n3BbHOOPCOBM Nasapu, Npu ycrioBue ye:

a) 6a30BUTE MM aKTUBM Ca LIEHHW KHWKa, (PUHAHCOBU WHAOEKCU, NMUXBEHWU MPOLIEHTW, Banyta unu
BanyTHW KypCcOBe, KOUTO OTFOBapPAT HA UHBECTULMOHHATa nonuTtuka Ha POHIA,;

0) oepuBaTnBHM OMHAHCOBM UHCTPYMEHTU, TbPryBaHn Ha M3BbLHOOPCOBM Nasapu, KOUTO OTroBapAT
Ha cnegHUTe yCrnoBus:

0a) HacpeliHaTa cTpaHa Mo caenkaTta ¢ Te3n gepuBaTMBHU (PUHAHCOBU MHCTPYMEHTM € 0DeKkT Ha
HageXxdeH Haa30p U OTroBapsl Ha U3UCKBaHKWS, onpeaeneHn OT 3aMeCTHUK-NpeaceaTens;

66) moraTt ga ce oueHsiBaT eXeaHEBHO MO OOLonpMeTy, NoAMexallun Ha NpoBepka MeToaun, U BbB
BCEKM eAMH MOMEHT MO uHuuMaTuBa Ha [pyxectBoTo 3a cmeTka Ha POHOA wmorat ga 6vaar
NpogageHun, NMMKBMANPAHW UK 3aKpUTK Ype3 odhceToBa CAENKa MO cnpaBeasiMBa CTOMHOCT;

8. MHCTPYMEHTW Ha NapuyHUSA nNasap W3BbH Te3n, TbPryBaHW Ha perynvpaH nasap, ako BbpXy
eMmcusiTa WM €eMUTEeHTa Ha Te3an MHCTPYMEHTM Ce OCbLIecTBABa HA430p C Len 3awuta Ha
BNOXWUTENUTE UMW BOTOBETE, KAKTO N OTFOBapPSILLM HA ClegHUTe YCNoBus:

-19-



MbneH npocnekT

OBB J nampUMOHuyM ¢ ,066 NATPUMOHNYM 3EMA”
3ems

a) eMuUTUpaHn unu rapaHTupaHu ot Penybnuvka Bbnrapus wnu gpyra gbpXaBa uYneHka, OT TeXHU
pervmoHanHu WnuM MecTHU opraHu, oT bbnrapckata HapogHa 6aHka, oT ueHTpanHa 6aHka Ha apyra
Obpxaea uneHka, ot EBponenickata ueHTpanHa 6aHka, oT EBponenckus cbio3 unm ot EBponenckarta
MHBeCTMUMOHHa 6aHKa, OT TpeTa ObpXkasa, a B cnyyauTe Ha dedepanHa AbpxaBa - OT eauH OT
JyneHoBeTe Ha begepanHaTa Abpxasa, OT NybnnyHa MexayHapodHa opraHu3auums, B KOATO YneHyBa
NoHe efHa ObpKaBa YneHka;

6) n3gageHn ot eMUTEHT, YNATO EMUCUA LEHHN KHXKA Ce TbpryBa Ha peryrnmpaH nasap no T. 1-3;

B) €MUTMPaHU WNN rapaHTMpaHW OT nuue, BbPXy KOETO Ce OCbLiecTBsiBa HagexaeH Haasop
CbIMacHO Kputepuu, onpedeneHn oT NpaBoTO Ha EBponenckusi cbio3, Unu oT nuue, KoeTo cnassa
npaBuna, oAoGpeHn OT CbOTBETHWUS KOMMETEHTEH OpraH, rapaHTMpaliyu, 4Ye nuueTo OoTroBapsi Ha
M3NCKBaHUS TOMKOBa CTPOrM, KONMKOTO Ca M3WUCKBaHWATA, OnpeaeneHn oT npaBoTo Ha EBponeickus
Cbl03;

r) u3gageHn oT eMUTEHTU, pasnuMyHM OT Te3u no Byksm "a", "6" mn "B", OTroBapsLM Ha KpUTepuu,
onpegeneHyn oT 3amMecTHUK-Npeacenartens, rapaHtTmpaLyy, Jye:

aa) MHBECTULMUTE B T€3N MHCTPYMEHTN ca OOEKT Ha 3aluuTa, eKBUBaNeHTHa Ha 3awuTarta, Ha KOATo
nognexar nHeectuuunte no byken "a", "6" n "B";

66) eMUTEHTBT € APYXKECTBO, YMNTO KanuTan u pe3epBu ca B pa3mMep He Mo-manko OT fnesBoBaTta
paBHocToMHOCT Ha 10 000 000 eBpo, MU KOETO MpeacTaBd v nNybnukysa rogullHn OAUTUPAHN OTYETH;
APYXeCTBO, KOETO (hMHAHCUpa rpyna oT APYXeCTBa, B KOATO y4acTBa, KaTo eQHO UMK HAKOSMKO OT Te3u
OpyXecTBa ca nNpueTn 3a TbProBusl, UMM APYKEeCTBO, KOeTo (puHaHcupa OpyXecTBa 3a cekioputusauus
Ha Bb3Mon3BallM ce OT KpeauTHO NogobpeHne, ocurypeHo ot omHaHCcoBa MHCTUTYLMSA, OTroBapsilia Ha
naunckeaHudaTta no 6. B).

4) He HapyLwaBsaT unu ca 613k 4O OCHOBHAaTa MHBECTUUMOHHA uen Ha POHIA.

[l. YnpaBnsBaLwLoTo apyxecTBo 3a cmeTka Ha POHIA moxe fa nHeectmpa He noseye oT 10 Ha cTo
oT aktmBnte Ha POHIA B LLEHHM KHMXKA U MHCTPYMEHTU Ha Napu4HMA nasap U3BbH Te3an no . |.

lll. POHODBT He moxe ga npuaobuea LeHHM (BnaropodHn) meTanu n ceptTudmkaTn BbpXxy TSX.

IV. YnpaBnsBawoTo OpYyXEeCTBO He MOXe [da MHBeCTUpa noBedye OT 5 Ha CTO OT aKkTMBUTE Ha
®OH[A B UEHHM KHWXa UK B UHCTPYMEHTWN Ha Napu4Husa nasap, nsgageHy ot eguH eMUTEHT.

V. YnpaBnaBawoTo APYKEeCTBO He MOXe fa uHBecTupa noseye OT 20 Ha CTO OT aKTMBWUTE Ha
®OHJJA BbB Brioroee B egHa 6aHka.

VI. PuckoBata ekcnosvuma Ha ®OHOA kbM HacpelwHaTa cTpaHa Mo cAernka C AepuBaTUMBHMU
(PMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha M3BbHOOPCOBKU Nasapu, HE MOXe Aa HaaxeBbpns 10 Ha cTo OT
aKTMBWUTE, KOrato HacpelwjHata ctpaHa e 6aHka no T.l, T. 6 , a B ocTaHanute cnydyam - 5 Ha CTO OT
aKTuBUTE.

VII. YnpaBnsiBawoTo gpyXeCcTBO MOXe Aa UHBecTupa o 10 Ha cTo oT aktuBuTe Ha POHIA B LeHHH
KHUXa UM B MHCTPYMEHTM Ha NapuyHWUS nasap, u3gageHn oT e4uMH eMUTEHT, npu ycrnosue ye obuiarta
CTOMHOCT Ha Te3n MHBeCTUUUKN He Hageuwwasa 40 Ha cTo oT aktmeuTe Ha POHIA. MNpu n3uncnsasaHe Ha
obuiaTta CTOMHOCT Ha aKkTUMBWUTE MO M3pPeYeHWe MbPBO He ce B3emaT MNpeaBud LEHHUTE KHUXa U
WHCTPYMEHTUTE Ha napuyHus nasap no T. IX.

VIIl. Obwarta CTOMHOCT Ha uHBecTuummTe Mo T. IV - VI B LEHHM KHMXKA WU UHCTPYMEHTU Ha
napuyHMs nasap, MsgageHu OT e4HO Nuue, BNOroBeTe Npu ToBa NMUE, KaKTO M eKcnosnumusata KbM
CbLLOTO Nuue, Bb3HWKHAaNa B pe3ynTaT Ha COernku ¢ AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU, ThpryBaHu
Ha n3BbHOOpCOBK Nasapu, He TpsibBa ga Haaxebpnd 20 Ha CTO OT aKTUBUTE My.

IX. YnpaBnsBalloTo ApyXeCTBO MOXe Aa uHBectmpa Ao 35 Ha cTo oT aktneuTte Ha POHOA B LieHHM
KHWXa W WHCTPYMEHTW Ha napudHWs nasap, usgageHu oT eOuH eMUTEHT, ako LEHHUTE KHWXKa U
WHCTPYMEHTUTE Ha Mapu4yHMSA nasap ca u3gageHu unu rapaHtupadu ot Penybnuka Bvbnrapusa, gpyra
AbpXaBa 4neHka, OT TEXHM MECTHM OopraHu, OT TpeTa AbpXaBa unu oT nybnuyHa mexagyHapopHa
opraHu3aLms, B KOSATO YrfieHyBa NoHe efHa AbpXaBa ureHka.

X. Obwarta CToMHOCT Ha wuHBecTUUMuMTE Mo T. IV - IX B LEHHW KHWXKA WMAN WUHCTPYMEHTU Ha
napuvyHMs nasap, vM3gageHn OT €4HO nuue, BroroBeTe MNpu ToBa NULE, KAaKTO UM eKcrnosvuusita KbM
CbLLOTO NMue, Bb3HUKHANa B pe3ynTtaT Ha CAENKN C AepMBATMBHU PUHAHCOBU UHCTPYMEHTU, HE MOXE
Aa Hagxebpns 35 Ha cTo oT akTuBuTe Ha POHLA.
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XI. Jlnuata, npuHagnexaiim KbM efHa rpyna 3a Lennte Ha CbCTaBsAHe Ha KOHconuaupaH (prHaHcoB
OTYET CbINACHO NpU3HaATUTE CYETOBOAHM CTaHO4APTW, Ce pasrnexaart kKaTo e4AHO nuue Npu npunaraHe Ha
orpaHuyeHuaTano 7. IV - X.

XIl. ObwaTta CTOMHOCT HA WHBECTUUUUTE B LEHHU KHWXA WM MHCTPYMEHTU Ha napuyHus nasap,
eMUTUpPaHN OT efHa rpyna, He MOXe Aa HagxBbpns 20 Ha CTO OT CTOMHOCTTA Ha akTmeuTe Ha POHIA.

Xlll. POHOBLT He moxe aa npuaobuea NoBeye OT:

1. pecet Ha CTO OT akummTe 6€e3 NpaBo Ha rnac, n3gageHun oT e4Ho nuue;

2. [eceT Ha CTO OT obnurauunTe Ny Apyrn AbAroBu LLEHHW KHWXA, U30afeHn OT eAHO nuue;

3. oBageceT M NeT Ha CTO OT AANOBeTe Ha edHa KONMEKTMBHA MHBECTULMOHHA CXema, nony4yuna
paspelueHne 3a U3BbpLiBaHe Ha OenHOCT cbrnacHo [dupektmea 85/611/EMO Ha CbBeta w/vnn gpyra
KONeKTMBHa MHBECTULMOHHA cxema Mo cMmucbna Ha 8§ 1, T. 26 oT JonbnHuTenHuTe pasnopenbu Ha
3IMIMLUK, He3aBMcMMO ganu e CbC cedanuuie B Abp)KaBa YreHKa Unn He;

4. neceT Ha CTO OT MHCTPYMEHTUTE Ha Napu4HuA nasap, u3gageHu oT egHo nuue.

XIV. YnpaBnsiBaloTO OPY)KECTBO MOXe Oa WHBecTMpa He noBeye oT 10 Ha CTO OT aKTUBUTE Ha
®OH[A B gsnoBe Ha egHa KOMEeKTUBHa MHBECTULMOHHA CXema, Nony4una paspelleHve 3a U3BbpLuBaHe
Ha genHocT cbrnacHo [OupektnBa 85/611/EMO Ha CbBeTa unu gpyra KonekTMBHa WMHBECTULMOHHA
cxema no cMmucbna Ha § 1, 1. 26 ot JonbnHuTtenHuTe pasnopeabu Ha 3IMLUK, HesaBucnmo ganu e cbe
cefanvie B AbpxaBa YrieHKa unu He.

XV. O6wmaT pasmep Ha WHBECTUMUMUTE B OANOBE Ha KOMEKTUBHW WHBECTULUMOHHU CXemMu Mo
cmucbna Ha 8§ 1, 1. 26 ot JonbnHutenHute pasnopendbu Ha 3MMUK, HesaBucumo ganm ca cbe
cejanviie B AbpXaBa YfeHKa WM He, pasfnuMyHM OT KOMEKTMBHA WHBECTMLMOHHA Cxema, nonydumna
paspelleHne 3a M3BbpLUBaAHE Ha OeNHOCT cbrnacHo [OupektnBa 85/611/EMO Ha CbBeTa, He Moxe aa
HagoxBbpns 30 Ha cTo oT aktueuTe Ha POHLA.

XVI. OrpaHudernata no T1. IV, VII, IX; X n Xlll, 7. 1 He ce npunaraT, korato YnpaBnsBaLoTo
APYXKEeCTBO ynpaxHsiBa 3a cmeTka Ha POHLA npaBa Ha 3anvMcBaHe, NPOU3TMYALLM OT LIEHHM KHUXa U
WHCTPYMEHTWN Ha Napu4HusA nasap, KOUTO Ca YacT OT HEFOBUTE aKTUBW.

XVII. Tpn HapyweHne Ha WHBECTULMOHHUTE OrpaHWYeHWs MNo MNPUYMHU WU3BBH KOHTpONa Ha
YnpaBenaBalwloTo ApPYKecTBO, KakTo U B cnydamte no 7. XVI, TO € OMbXHO B 7-OHEBEH CPOK OT
yCTaHOBSIBaHE Ha HapyleHWeTO [a YyBeAOMU KOMUCUSITA, KaTo MNpPeanoxu nporpama C MepkuM 3a
npyBexaaHe Ha aKkTMBMTE B CbOTBETCTBUE C U3NCKBAHUATA Ha 3akoHa A0 6 Meceua OT U3BBLPLUBAHETO
Ha HapyLLeHneTo.

XVIIl. CtpyktypaTta Ha aktuBute u nacvsute Ha POHOA TpsabGea ga oTroBaps M Ha cnegHute
N3NCKBaHUA:

1. He no-manko oT 70 Ha CTO OT MHBECTULUUTE B akTuBM nNo T. |, T. 1, Tpabea ga 6baart B akTmBmM C
nasapHa ueHa;

2. 00WMAT pa3mep Ha MHBECTULUNTE B HENMUKBUOHW aKTUBM He MoXe Aa 6bae no-ronsm ot 30 Ha
cTo oT aktmBute Ha POHIA.

XIX. He no-manko ot 10 Ha cTto oT aktusute Ha ®OHLA ca napuyHu cpenctBa, LEHHU KHUXa,
WHCTPYMEHTW Ha NapuyHWUS nasap wnv Apyru nnaTtexHu CpeacTBa, KakTo cnefga @ 1. UeHHW KHka U
WHCTPYMEHTW Ha napu4Husa nasap, emutnpanm ot Penybnuka Bbunrapus;

2. UEHHM KHWKa W MHCTPYMEHTU Ha napuyHua nasap, emutupanm ot CALL, Kanapa, AnoHwus,
LBenuapna, obpxaBa — 4neHka Ha EBponenckusa cbio3, unn gpyra Abpxasa, KOATO NpUHALNeXn KbM
EBponenckoTo MKOHOMUYECKO MPOCTPaAHCTBO;

3. napuyHM cpeacTBa BbB BanyTa Ha Bennkobputanusa, CALL, LBseruapus, AnoHnsa n B eBpo.
MapuyHuTe cpeactea Ha POHLOA He moraT ga 6baaT no-manko oT 5 Ha CTO OT aKTUBUTE MY.

XX. YnpaBnsiBawoTo ApyxecTBo TpabBa ga nogabpxa B nopTderna Ha POHOA MuHMManHu
NUKBUAHW CpeacTBa, KakTo criedBa :

1. napuyHKM cpencTBa, LUeHHN KHUXa, MHCTPYMEHTU Ha NapuyHus nasap no 1. |, T. 1-3 n asanose Ha
KOMEKTUBHU MHBECTULMOHHM cXemMun no T. |, T. 5 ¢ nasapHa ueHa, UHCTPYMEHTWN Ha NapuyHUs nasap no T.
I, T. 8 1 KPATKOCPOYHN B3eMaHWUs - B pasMmep He no-manko ot 100 Ha CTO OT npeTerfieHuTe TeKyLlin
3aabmkenus Ha POHIA; n

2. MapuyHW CpeacTBa, LEHHUM KHWKa W MHCTPYMEHTUM Ha Mapu4HMa nasap, eMuTMpaHu oT
Penybnuka Bbnrapua vnu gpyra gbpxasa YrieHKa, U MHCTPYMEHTU Ha napuyHusa nasap no T. |, T. 8,

-21 -



MbneH npocnekT

OBB J nampUMOHuyM ¢ ,066 NATPUMOHNYM 3EMA”
3ems

OykBa ,a” — B pa3amep He no-manko oT 70 Ha CTO OT NpeTerneHnTe TEKYLLM 3aabiMKEeHUs, C U3KINoYeHne
Ha 3a4bIDKEHUATa, CBbP3aHM C y4acTme B YBENMYEHNETO Ha KanuTana Ha nybnuyHu gpyxxecTtsa.

XXI. @OHOBbT moxe ga vHBecTMpa B AepuBaTvBHM (PUHAHCOBU MHCTPYMEHTW MpW cra3BaHe Ha
orpaHunyeHusaTa no T. X — Xl n npu ycnosue, Yye ekcnosmumaTa Ha 6a3oBUTe akTUBU KyMYNaTUBHO He
HaOxBbLPMs orpaHuyeHudata no T. IV — XIl.

XXIl. @POHOBT He moxe oa MMa ekcnosnums, CBbp3aHa C 4epUBaTUBHN (PMHAHCOBU UHCTPYMEHTH,
no-ronsiBa OT HETHaTa CTOMHOCT Ha akTUBUTE MY.

B m. 2.2. Ha lNpocriekma e npedcmageHa HaKpamko xapakmepucmuka Ha UeHHUme KHUXa, Koumo ce
cvObpXXam 8 cmpykmypama Ha nopmaetna Ha A® “Obb [MampumoHuym 3ems’ u puckoseme,
xapakmepHu 3a omdesiHume sudoge KHuXa.

Apyau oz2paHu4eHus Ha UHeecmuyuoHHama deliHocm

YnpaBnsiBalLoTo ApY>KECTBO HE MOXe Aa npuaobuea 3a cmeTka Ha POHIA yyacTue B akuuute ¢
npaBo Ha rnac Ha eguH eMUTEeHT, KOeTo Aa NOo3BONN Ha YNpaBnsBawoTo APYXECTBO UMK Ha YreHoBeTe
Ha HeroBuTe yrnpaBUTENHU UM KOHTPOSHM OpraHu 3aefHo Uiy NOOTAENHO Aa YNpaXHABAT 3HAYUTENHO
BNUsiHWE BbPXY EMUTEHTA.

YnpaBnsiBaloTo apyxectBo unu baHkata—genoantap, korato gencrea 3a cmetka Ha POHIA, He
MOXe Ja npefocTtaBs 3aemu Unu ga 6bae rapaHT Ha TpeTu nuua ¢ nmyectsoto Ha POHIA.

YnpaBnsBaLioTo Apy>KecTBo unn baHkata—genosuntap, korato gencrea 3a cmetka Ha POHOA He
MOXe:

1. pa npegocTtaBda 3aeMu Unu ga 6bae rapaHT Ha TpeTu nuua;

2. Aa npofasa LUeHHW KHWKa, MHCTPYMEHTU Ha Napu4Husa nasap v apyrm (oMHaHCOBU UHCTPYMEHTU
not.l, 7.5, 7 n8konto POHOBLT He npuTexasa;

3. oa vHBecTmpa aktmeute Ha POHIA B HapyleHne Ha HOPMAaTUBHO YCTaHOBEHM 3abpaHn unu
WHBECTULIMOHHN OrpaHnYeHus.

Bcunuku pasxogun, cebp3aHu ¢ gerHoctTa Ha POHLA, BKITHOUMTENHO rOAULLHOTO Bb3HarpakaeHue
Ha YnpaBnsaBaLLloTO APYXeCTBO, Ha baHkaTa-aenoautap, Ha oguTopa M Apyru, He MoraT Aa HagBuwwasat
5 Ha CTO OT cpefHaTa roguLlHa HeTHa CTOMHOCT Ha akTusuTe No 6anaHca Ha POHIA.

®OHOBT, ype3 YnpaBnsBalloTO APYKECTBO, HE MOXe [a Nona3ea 3aeMu, OCBEH B ClydauTe no
an. 2.

MonssaHeTo Ha 3aemn oT POHIA ce u3BbpLUBA 4pe3 YNpaBnsBallOTO ApPYXECTBO, camMoO C
npeaBapuTenHoTo paspeweHne Ha KomucusaTa 3a pyHaHCOB HaA30p U Npu KOMynaTMBHO cnassBaHe Ha
crnegHWTE YCnoBus:

1. 3aeMbT e npegocTaseH oT baHka, pasnuyHa ot baHkaTa — genosuTap;

2. 32eMbT € HeobxoauM 3a NOKPMBaHE Ha 3adbimKeHusTa No obpaTHOTO U3KynyBaHe Ha OAnoBeTe
Ha POHLOA;

3. 3aemMbT, CbOTBETHO obLaTa cyma Ha 3aeMnTe B €4VH U CbLy, Nepuod, He Hagsuwasa 10 Ha cTo
ot aktTuBuTe Ha POHMOA;

4. 3aeMbT € 3a CPOK He € No-AbNbr oT 3 Meceula.

PelweHneTto 3a nonssaHe Ha 3aeM 3a cmeTka Ha POHIA ce B3ema o1 CbBeTa Ha AMPEKTOPUTE Ha
YnpaBnasawloTo ApYKeCTBo.

UneHoBeTe Ha ynpaBuUTENEH UM KOHTPOMEH OopraH Ha YNpasnsBawloTo APYXeCTBO U CBbpP3aHu C
TAX nvua He moraT ga 6baart cTpaHa no caenky ¢ YnpasnsaBawoTo APYKEeCTBO, KOrato AencTBa 3a
cmetka Ha OOHLA, ocBeH B KayecTBOTO WM Ha nNpuTexatenu Ha A4noBe, MNpu crnasBaHe Ha
orpaHvyeHusi, onpegeneHn c Hapenba. V3peyeHve nNbpBO Ce nNpunara v 3a Apyrute nvua, KouTo
paboTAaT NO AOroBop 3a YNpaBnsBaLL0TO APYKECTBO.

2.2 PwuckoB npodun Ha AP “OBB NaTtpumoHuym 3ems”

PuckbT, oTHacsAW, ce OO0 MHBECTMPAHETO BbB (PMHAHCOBWM aKTUBM, € CbluecTByBallaTa Bb3MOXHOCT
AencTBUTENHaTa Bb3BPbLLLAEMOCT Ha AajeHa WHBecTUUMs Aa O6bae pasnuyHa oT o4vakBaHaTta. B
obLonpreTusa cnyyam, pUCKBbT € Bb3MOXHOCTTa Aa ce peanusmpa 3aryba oT HAKOS U JOPU OT BCUYKK
HanpaBeHW MHBECTULINN.

MHuBecTutopnte M nputexartenute Ha gsnose B [O® “Obb [lNMatpumoHnym 3emsi” cnegBa da ca
NHOPMUPAHN 32 PUCKOBETE, OTHACSLLN Ce OO0 UHBECTULMM B LEHHUN KHIKA U (PMHAHCOBM aKTMBY, 3a Aa
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MoraT fleCHO Aa onpeaensiT pUuckoBust ¢y Npocmn n ga B3eMaT MHBECTULMOHHM pelleHns Ha 6asaTta Ha
CBOMTE MHAMBUAYAITHU Lienn, XOPU3OHT 3a UHBECTUPaHe, TOTOBHOCT 3a NoemMaHe Ha pUck 1 ap.
BucokoTo HMBO Ha puUCK mpeanornara Bb3MOXHOCT 3a No-BUcoKaTa oxogHocT, 6e3 ga cbliecTByBa
rapaHuus Takasa ga 6bae nocturHara.
Aktuente Ha 0P “OBB lMatpumoHnym 3emsa” ce MHBecTMpaT B KHWXKA C YMEPEHO 4O BMCOKO HMBO Ha
pUCK N ce nogabpxKa CTPYKTypa Ha akTUBUTE B NbISIHO CbOTBETCTBME C OrpaHUYeHusITa, HamnoXeHn ot
Mpaeunata Ha POHOA, 3MMLK n nog3akoHOBMTE HOPMAaTMBHM akTOBE MO NpuaraHeTo My.
Mpun ocbLuecTBABaHE Ha AEeNHOCTTa NO opraHusvpaHe n ynpasneHue Ha O “OBbb Matpumonnym 3emsa”,
YnpaBnsBaloTo OPYXECTBO Ce CTPeEMU KbM BanaHC Mexay >XenaHMeTo 3a Bb3MOXHO Hal-BMCOKa
Bb3BPbLLAEMOCT U CbOTBETHOTO HUBO Ha PUCK.
Moptdennst Ha OP “OBbb lMatpumoHnym 3emsa” € M3NOXeH Ha XapakTepHUTe crneunduyHu puckose,
npovsTuyamn ot 0cobeHOCTUTE U 3aKOHOBUTE U3NCKBAHUSA OTHOCHO MHBECTMPaHETO BbB (PMHAHCOBU
aKkTuBem.
PuckoBeTte, Ha Kouto € unanoxeHa genHoctta Ha AP “OBb lMatpumoHuym 3emsi”, morat ga 6vaaTt
KaTteropusnpaHu no Asa Kputepus :

» CucrtemaTuUyHM, CBbP3aHM C MAKPOaKTOPUTE B UKOHOMMKATE U

» HecucrematnyHm (cneumcunyHn) puckose, CBbp3aHn ¢ hakTopu, OTHaCALM ce 00 APYXKeCTBa, B

YUUTO KHWMXKa ce nHBecTupat cpeacteata Ha POHIA n oo YnpaBnsiBalloTO APYKECTBO.

Cucmemamu4Hu PpUCKoee

OcHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOUTO € M3noxeHa genHoctta Ha O® “OBb lNaTtpumoHuym
3emsa”, ca:
MakpOMKOHOMMYECKU PUCK - BEPOSATHOCTTA Aa 6bAe HapyLleHa MakpOMKOHOMMUYeckaTa cTabunHocT B
Bvnrapua. MakponkoHOMUYECKM, CUTyauusiTa B CTpaHaTa Ce XxapakTepusupa kato crabwunHa, u
OCHOBHUTE (hbakTOpu 3a TOBa BKMOYBAT. NpuchenuHsiBaHeTo Ha bbnrapua kbm EBponericknsa Cblos,
CUMHUAT PbCT Ha WKOHOMWUKATA, CHWKABAHETO Ha [OAHbYHUTE CTaBKW, OIOMKETHUAT MU3NULWIBK,
3HaYUTESNTHUTE BbHLUHU MHBECTULUW.
dakTopyM C nOTEeHUManHO HeraTMBHO Bb3OENCTBME BbPXY MaKpOMKOHOMMYeckaTa CTabunHOCT ca
BNowlaBalmaT ce geduuuT Mo TeKywarta CMeTKa, PbCTbT Ha KpeOuUTUMpaHeTo, yBenuyaBaHeToO Ha
3aANbXHANOCTTA Ha JOMaKUHCTBATa, HATUCKBLT OT PasNUYHN COLIManHN rpynu 3a pasko yesenuyaBaHe Ha
3annartuTte, eBeHTyarneH cnag Ha npeknte 4yxgectpaHHu UHBEeCTULNN.
Puck ot ¢puHaHCcOBa Kpu3sa — 4acT OT MaKpOMKOHOMUYECKUTE PUCKOBE.
®P1HAHCOBOTO CLCTOSAHME HA eQHa UKOHOMMKA criefBa TeHaeHUMMTe Ha BusHec umkbna, KOMTo u3passsa
GryKTyauuuTe B MIKOHOMUYEcKaTa akTUBHOCT. LIMKLIBLT BKIOYBA NPOMEHM BbB BPEMETO C Nepnoaun Ha
O6bp3 PbCT Ha MPOM3BOACTBOTO (Bb3CTAHOBABAHE M MPOCNEepuTeT) U NEepMoanM Ha cTarHauus v cnag
(cBuBaHe n peuecus). B Teopusita e npmeTo, Ye Han-kbcute no Bpeme BmsHec LMKNKM ca cbC obLia
NPOOBLIPKUTENHOCT Ha CbCTaBHUTe ¢ha3m oT 3 Ao 5 roavHu, cpegHuTe No NpoabInKUTENHocT — 7-11
roguHun, a gbnrmte — 45-60 rogmMHn (M3BECTHM OLLEe M KaTo ,BbiHN Ha KoHgpaTures”). duHaHcoBaTa kpuaa
ce nposiBABa B NepuoanTe Ha crtarHaumsa 1 cnag. Xapakrepusupa ce CbC cnaj BbB MpoM3BOLCTBOTO U
neyanbute Ha cmpmuTte, cnag Ha 6aHKOBOTO (PMHAHCUpaHE W B pe3ynTaT cnaj Ha MHBECTUUUUTE.
HeratusHute nocrnegnun 3a dupmute B pe3ynTtaT Ha uHaHcoBaTa Kpu3a HamMupaTt HeraTUBHO
OTpaXeHuve W BbpXy Kanutanosud nasap, Ype3 cnaj B akTUMBHOCTTA, IIMKBMOHOCTA W NasapHarta
Kanutanu3aums Ha nybnuuHute gpyxecrtBa. HeratuBHuTe TeHAEeHUMM Ha KanutanoBus nasap 6uxa
oKasanu v oTpuuaTenHo Bb3AencTBue Bbpxy genHocTtta Ha [® ,,OBb MNatpumoHymm 3ems”.
lMonumuyecku puck — Bb3MOXHOCTTa Bb3BpblUaeMoCcTTa Ha nopTdenna oT UeHHW KHuxa ga b6bae
NOBMNUSAHA OT NONUTUYECKU (hakTopU.
MonuTtuyeckaTta cutyaumsa B bbnrapums ce oueHsBa kato ctabunHa. Ot 01.01.2007 r. AbpxaBaTa cTaBa
NbfHOMNPaBEH uneH Ha EBponenckus cbio3. KbM MOMEHTa Ha akTyanmsaumsa Ha HacTodAwms NpocnekT,
KPeOUTHUAT penTuHr Ha benrapus e “MHBeCTULMOHEH”, onpedereH Ha :

- A-2 (SR) — cbc cTabunHa nepcnekTuBa OT MexayHapoaHata penTuHrora areHumsa S&P

-  BBB + (LR) — cbc cTabunHa nepcrnektnea ot S&P.
B nocnegHute roguvHn bBbnrapua ce xapaktepusvpa C (PyHKUMOHMpalla nasapHa MKOHOMMUKA W
nonuTuKa, HacbpvaBalla MHBeCTULNNTE.
HaHb4yeH puck
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KbM MoMeHTa Ha akTyanusauus Ha Hactodwms [pocnekt nevyanbarta Ha ¢oHda He ce obnara ¢
KoprniopaTuBeH AaHbK. [onyyeHUTe OT MECTHU U YyXXAEeCTPaHHU (OU3NYECKN N FOPUANYECKM NnLla OX0AN
OT CAEMNKN C akuum Ha MHBECTULMOHHW APYXeCTBa, M3BbPLUEHW Ha perynmpaH nasap Ha LeHHU KHUXa He
ce obnaraT. CblLuecTByBa pUCK NpedepeHummTe 3a MHBECTUTOPUTE Ja oTnagHar.

UHgpnayuoHeH puck (“pvcK Ha NokynaTtenHata cnocobHOCT”) — PUCKBT JOXOOHOCTTa OT UHBECTULMUTE
Aa 6bae noBnusiHa oT MHANALMOHHN (AedNaunoHHK) NpoLecu, NPoTUYaLLM B MKOHOMUKAaTA.
PernctpupaHata rogmwHa nHdnaums kbM kpasi Ha 2007 r. e B pasmep Ha 12,5 %. Cobliata e nosnusaHa
OCHOBHO OT HapacTBaHETO Ha MeXAyHapoaHuTe LueHu (ropyBa W XpaHu), HebnaronpusiTHUTe
KNUMaTUYHU YCNOBWMA W pekonTa W HapacTBaHETO Ha BbBbTPELLHOTO TbpCeHe, NogAbpKaHO OT
HapacTBawwmTe goxoan. OvakBaHuATa Ha MUHUCTEPCTBOTO Ha (PMHaAHCUTE ca CBbp3aHu CbC 3abaBsiHe
Ha roguwHua Temn Ha nHgnauma 0o 4,5 % B kpas Ha 2008 r. B pe3ynTaT Ha odakBaHa HMCKa UHGauus
npy €HepruvHuTe CTOKM U ycnyrn u cnabo Bb3AEWCTBME HA akuu3UTe BbPXY ereKTpoeHepruata u
BbrnMwaTa Bbpxy obwata nHdnaumsa, HUcka nHdpnauma npu XpaHute U mnsdyeprneaHe Ha edpekta OT
KOHBepreHumaTa Ha HeXpaHUTENHUTE CTOKMN.

®dyHKUMOHMPaHeTO Ha Obnrapckata WMKOHOMMKa B YycnoBusTa Ha [lapuyeH cbBeT posexaa Ao
AONbIIHUTENHA CTAabUHOCT Ha NapuyHaTta eavHuua. BTOpMYHMAT edekT OT yckopeHre Ha uHdnaumsTa
B peauvua Abpxasu, npucbeavHunu ce kbm EC, cnopen cneunanuctn ce Obimku Ha dakta, 4e oT
Ha4anoTo Ha 2004 r. ueHUTe Ha eHeprumH1uTe pecypcu ca ce NOBULLIMAN PA3KO. . BNnaHmeTo Ha To3u
npouec B MOMEHTa € ,pegyuupaHo, Taka Yye epeKTbT Ha YNeHCTBOTO He Bu Tpabsano ga gosede A0
CepunoseH pbCT B TeMna Ha uHopnaums B benrapus.

BanymeH puck — Bb3MOXHOCTTA Bb3BpPbLlaeMOCTTa Ha MWHBECTUUMOHHMSA nopTdenn ga 6bae
NoBNUSHa OT NPOMEHW B KypcoBeTe Ha pasnuyHuUTe BamnyTh, B KOUTO Ca U3gafdeHU LEeHHUTEe KHWUXKa,
CbAbpXaLln ce B UHBECTULMOHHUA NopTdenn.

YnpaensBalwoTo APYXecTBO MHBecTupa cpegcteata Ha AP “OBb [lMatpumoHuym 3ems” B akTusw,
OeHOMUHMpPaHW NpeauMHO B nesoBe unu EBpo, HO He e U3KNIYEHO HanMyYneTo Ha KHUXa, eMUTUPaHu B
apyru BanyTtu. 1o MOMeHTa, B KOWTO NEeBBLT € CTPoro pmkcnpaH kbM EBpoTo nnu Benrapmna sbanpueme
EBpoTO KaTO NapuyHa eaMHMLa, HAMa Aa CbLLEeCTBYBa BaryTeH PUCK 3@ eKCNo3nunnTe B KOATO U Aa € OT
ABeTe BanyTu. YNpasnsBawloTo APYXeCTBO OrpaHn4aBa BanyTHUSI pUCK (Xe4XnpaHe) B CbOTBETCTBUE C
WHBECTULMOHHUTE OrpaHNYeHns], HaNoXeHn OT NpaBHaTa ypeaba B cTpaHaTa.

JluxeeH puck — CBbp3aH C MNPOMeHUTE B JIMXBEHWTE HMBA Ha nNasapa, Ha KOWTO ce Tbpryear
oMHaHCOBUTE aKTUBW.

JINXBEHUAT pPUCK Ce OTHacs OCHOBHO A0 ObJITOBUTE LIEHHU KHWXa (obnuraumm), Ynsito CTOMHOCT ce
NpPoMeHsa B criecTBME OT MpoMaHaTa Ha NUxXBeHWTe HuBa. pu yBennyeHue Ha NUXBEHUTE HUBA €
Bb3MOXHO MasapHata CTOMHOCT Ha HarnpaBeHUTe WHBECTUUMW Ja ce MNOHWXM W fa He 6bae
peanu3vpaHa noTeHuuManHo no-gobpa [OXOOHOCT OT MHBECTUUMWM C  bMKCUMpaHa Mo-BUCOKa
Bb3BPbLLAEMOCT.

Mpn nNOHWXeHWe Ha InMXBEHWTE HMBa, MOXe [a Ce oO4yakBa ToBa Aa ObAae KOMNEHcupaHo OT
HapacTBaHeTO Ha CTOMHOCTTa Ha cCaMnTe akTUBM.

YnpaBnaBalloTo ApYXKecTBO ce CTpeMu Aa MUHUMU3UPA NUXBEHUS PUCK NMbPBO, Ype3 MHBECTMpaHe B
KHWXa, n3gageHn ot ctaburnHm BbB (PMHAHCOBO OTHOLLEHWE EMUTEHTU U BTOPO, Ype3 onTumMmu3auns Ha
noptgenna, T.e. ynpaBfneHWe Ha cpoyHaTa CTpykTypa (mMaTyputeta) Ha MHCTPYMEHTUTEe, B KOUTO
WHBECTUpA.

lMo-mManko e BNNAHMETO Ha NMUXBEHUS PUCK BbPXY YacTTa OT MHBECTULMOHHUS MOpTdEens, cbabpXkalla
KHWKa 6e3 cukcupaHa OOXOOHOCT (akumu), Makap NMPOMeHUTEe B JIMXBEHWTE HMBa Aa BUAAT BbpXY
BCUYKM UHBECTULMM, JOKOSIKOTO ANUCKOHTOBUSAT MPOLIEHT, U3NOS3BaH 3a OLEeHKa Ha akTUBUTE, € CBbp3aH
C TSX.

lMa3apeH puckKk — Bb3MOXHOCTTa MasapHU BNUSAHWUS Aa MNOBMMAAT HenpeaBuaeHO BbpXy O4yakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBMUTE.

OT ronsaMo 3HayeHMe 3a CbCTOSHWETO M AOXOOHOCTTa Ha WHBECTUMUMOHHMS nopTdenn Ha OP “Obb
MaTpumoHnym 3emsa” e 4YyBCTBUTENHOCTTA Ha OTAENHUTE aKTUBM W nopTdenna kKarto uano Kbm
OBWKEHUATa Ha nasapa, Ha konto ce TbpryeaT. ,Obb AceT MeHuMmkMbHT ALl KOHTponupa wu
MUHUMU3MPA TO3U PUCK Ype3 MOCTOAHEH aHann3 Ha nasapa v npunaraHeTo Ha noaxoAswm MeToam 3a
ynpaBneHne Ha MHBECTULNOHHUA nopTdensn.
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JlukeudeH puck — 4acT oT nasapHus puck. OTbLXAEeCTBABA Ce CbC 3aTPYAHEHUST UM HEBB3MOXHOCT 3a
npogaxba Ha onpegeneH akTMB uUnu uUenus noptdenn 3a Kpatbk nepuog oT Bpeme, 6e3 ToBa Aa
aosefe A0 NOBULWEHW TPaH3aKLMOHHN pasxoau Unv kanutanosu 3arybu.
Ha MakpoHMBO TO3M pUCK 3aBUCK OT Pa3BUTMETO HA MKOHOMMUKAaTa M nasapa kato usano. OyaksaHuATa 3a
pa3BMTUETO HA MKOHOMMKATa Ha CTpaHaTa, KbM MOMEHTA Ha akTyanu3auumsa Ha HacTtoawma MNpocnekT, ca
nonoxutenHu. ToBa AaBa OCHOBaHWE fa ce CMATa, Ye NnokynarenHara cnocoGHOCT Ha HaceneHneTo e
HapacTBa, KakTo W LWe ce 3acunea MPUCLCTBMETO Ha YYXXOECTPaHHU WHBECTUTOPW Ha Obrrapckus
KanuTanos nasap.
KpeauteH puck — toBa € 06O PUCKBLT OT HamarnsBaHe Ha CTOMHOCTTa Ha MHBeCTUUMATa B AafdeHa
LUEeHHa KHWra npu HeoyakBaHW CbOUTMSA OT KpeauTeH XapakTep, CBbp3aHM C eMUTEHTUTE Ha LUEHHU
KHWXa, HacpelwjHaTa cTpaHa no 60pcoBM M M3BBLHOOPCOBU COENKW, KaKTO U HeovakBaHuW CbbUTMS B
AbpXaBuTe, B KOUTO Te M3BbPLUBAT AEMAHOCT.

0 ,OBb MatpumoHnym 3emsa” pasrnexga Tpy OCHOBHM BUAA KPeOUTEH PUCK:
1. KoHTpareHTeH puUCK € PUCKbT OT HeusmbIIHEHWE Ha 3adbilKeHusTa OT HacpelwHaTa cTpaHa no
n3BBHOOPCOBU COENMKM.
2. CeTbNIMEHT pUCK € PUCKBLT, Bb3HMKBALY, OT Bb3MOXHOCTTa gorosBopeH doHa ,,OBb lMaTtpumoHuym
3emsa” ga He Nony4y HacpelHW napuyHu cpeactea MM PUHAHCOBU MHCTPYMEHTU OT KOHTPAreHT Ha
Aatata Ha CeTbfIMEHT, Crnef Kato Te ca M3MbIHUNKW 3aabikeHuaTa No AafdeHUM CAENKU KbM TO3W
KOHTpareHT. Y[l mn3mepBa TO3M PUCK 4Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKMOYMNM COENKW C eaHa
HacpellHa CcTpaHa KaTto NPOLEHT OT CTOMHOCTTa Ha ynpasnaBaHus nopTtdenn. He ce BknwouysBaT
cOenkuTe CKNIYeHW npu ycrnoBune Ha ceTbnMeHT DVP (gocTtaBka cpelly nnawaHe) M Ha nasapu c
bYHKLMOHMPALL, KMTMPUHIOB MEXaHU3BbM.
3. VIHBECTULMOHEH KpEeaMTEH PUCK € PUCKBT OT HamMansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMATA B AadeHa
AbMAroBa LEHHa KHWra nopagu KpeauTHO Ccbbutve npu eMuTeHTa Ha TO3W WHCTpPyMeHT. KpeauTHo
cbbuTHe BKMOYBa 00SBABAHE B HECHLCTOSTENHOCT, HEMnnaTeXxocrnoCobHOCT, CbLUECTBEHA NPOMSIHA B
KanuTanoBaTta CTPyKTypa, HamansBaHe Ha KpeauTHUS PenuTUHr u Ap. Y[ m3BbpluiBa KavyecTBEH U
KONM4yecTBeH KpeauTeH aHanu3 Ha 6asaTa Ha:
A. dnHaHCOBUTE OTYETU HA EMUTEHTA;
B. Kanutanoarta cTpykTypa Ha EMUTEHTA;
B. O6e3neyeHneTo Ha eM1UcuATa, B CnyvyanTe Korato emucusita € obesneyeHa;
I". YnpaBneHneTo u penytauusita Ha eMUTEHTa.
Puck, cBbp3aH ¢ UHBECTUPAHETO B AIcPMBATUBHN MHCTPYMEHTU - Bb3MOXHOCTTa Aa ce peanuaupar
3arybu nopaau HebnaronpuaTHU M3MEHEHNsI B CTOMHOCTTA Ha AepUBATUBHUTE MHCTPYMEHTU, B KOUTO €
nHeectupan POHOA. OcBeH ropenocoyYeHUTe pPUCKOBE, AEpMBATUTE HOCAT WU OOMbIHUTENHMU,
crneumdnyHn 3a TAX PUCKOBE:
A. YnpaBneHCKM pUCK — OepuBaTUTe ca CWUMHO Cheuuanu3npaHy MHCTPYMEHTM, YMETO M3MNon3BaHe
n3nckea pasbupaHe KakTo 3a 6a30BUSA aKTUB, Taka MU 3a MeXaHU3Ma Ha AelCTBMe Ha camusa aepvear;
B. Puck Ha noctoBus ecekt — HebnaronpuaTHa NpoMsHa B LeHaTa Ha 6a30BUSA akTuB, KypC U MHAEKC
MOXe Aa goBede OO0 3aryba Ha cyma, Mo-rofiiMa OTKOSMKOTO € WHBEeCTMpaHa B gepusarta. Hsakou
AepviBaTn nmat NoTeHumnan 3a HeorpaHuyeHa 3ary6a;
B. Puck oT norpelwHo oueHsBaHe Ha AepvBaTa — MHOrO OT AepuBaTuUTE Ca CIOXHW WHCTPYMETHU U
4yecTo oueHkata um e cybektuBHa. Bcneacteue Ha ToBa O® ,OBB lMatpumoHnym 3emsa” moxe Aa
npeTbpnu 3arybu npu nokynka Ha HagueHeHn aepuBaTu. B 3aknioveHne, M3non3BaHeTo Ha AepuBaTtu
MOXe He BUHarn aa 6bae ycnewHo.
Puck 3a npaeama Ha MUHOpUmMapHume akyuoHepu
YnpaBnsiBawoTo Apy>KeCcTBO MHBecTMpa aktusute Ha AP “OBb lMNatpumoHmym 3emsa” B MUHOpUTapHU
nakeTn OT LEHHU KHWXa. EMUTEeHTUTE, YMMTO UEeHHW KHWXa ce TbpryBaT Ha Obrrapckusa perynupad
nasap, Bce Olle He cnasBaT WU3UAno nNpuHUMnUTEe 3a [obpo KopnopaTMBHO ynpasrieHue, Kato
yrnpaBnsABaT aKTMBUTE Ha KOMMNaHUUTE HeeDEeKTUBHO UK HE B MOS3a Ha BCUYKN aKLMOHEPW.
N3meHeHnaTa B HopmaTMBHaTa 6a3a, npe3 nocnegHuMTe rogvHK, Hamanmxa To3n puck, kato nogobpuxa
MexaHu3MuTe 3a 3allmMTa Ha npaBaTa U MHTepecuTe Ha MUHOPUTapHUTE COBCTBEHUUW. YpaBnsaBaLloTo
OPYXKECTBO Ce CTpeMu OOMbfHUTENHO [a Hamanu pucka kato uHBecTupa aktusute Ha NP “Obb
MaTpumoHnym 3emsa” B KHWXKA Ha €MUTEHTW, CnasBally BMCOKM CTaHAapTu 3a [o6po KopnopaTUBHO
yrnpasneHue.
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HecucmemamuyHu puckoee

CekmopeH puckKk — CBbp3aH C TOBa [anv UHBECTMUMUTE B OaOEH CEeKTOp Ha MKOHOMMKaTa MMat no-

Aobpa nnu no-nowla Bb3BPbLLAEMOCT OT O4akBaHaTa OT UHBECTULMU B APYr CEKTOP.

MpOrHO3MpPaHOTO MOMOXWUTENHO pas3BMTUE HA WMKOHOMWKaTa, KaTto UAno, WU KanuTanoBusi nasap, B

YacTHOCT, ca npeanocTaBka 3a [[0OOpPOTO pas3BUTME Ha CeKTopa W y4vyacTHUUMTE B HEro u4pes

yBenMyaBaHeToO Ha Bb3MOXHOCTUTE U HAYUMHUTE 3a UHBECTUPAaHE.

MpenmyLecTBEHOTO MHBECTUPAHE B LeHHN KHka Ha ACUL /REIT/ nopaxga puck OT KOHUEHTpauus —

Bb3MOXHOCT OT 3aryba nopaau HenpasuiHa ANBEPCUPUKALNS HA €KCNO3ULMM KbM KITUEHTU OT €OUH U

Cbll, MKOHOMUYECKM OTpacbin. Metoaute 3a ynpaBreHMe Ha MHBECTUUMOHHW MOpPTdENnn, KouTo ce

n3nonseaT, NO3BONSABAT Ha YNpaBnABallOTO OPYXECTBO Aa nogabpxa Aobpe CTpykTypupaH noptdenn

OT UeHHU kHwka Ha P “OBb MaTpumoHnym 3emsa”, KbAETO CEKTOPHUAT PUCK € MUHUMMN3MPaH, a pucka

OT KOHLEHTpauusi € CMEeKYeH KaTo OoTdyuTaMe npegumcTBaTa Ha aKUMOHEPHUTE ApyXecTBa CbC

creymnanHa NHBECTULMOHHA Len, 8 UMEHHO:

- BMCOKa IMKBMAOHOCT 3a npuTexaTtenute Ha AsnoBe, HaaxXBbpnswa JIMKBMAHOCTTA NPWU  MNPSiKO
WMHBECTMpPaHe B 3eMeferncka 3emsl, 0OPMCHU 1 NTOTMCTUYHM NIOLLN;

- AINCMWL ca no-cnabo adektupaHu ot BM3HEC LNKINTE;

- Hanuue e cnaba kopenauusa mexay ACUL, n nnagekcute, namepealum OBMKEHNETO Ha Lienus nasap,
KOETO CHMXaBa LUSANOCTHUSA PUCK, HE3aBMCUMO OT dpa3aTa Ha BU3HeC LunKbNa;

- ACMWL sakoHogaTenHo ca 3agbikeHn ga pasnpenenart 90 % ot nevanbara cu KaTo OMBUOEHTU.

®duHaHCcO8 pUcCK, CBbp3aH C Bb3MOXHOCTTa 3a NON3BaHETO Ha KpeauTU, KOSITO € CTPOro orpaHuyveHa ot

3MMuUK sa gorosopHute cdoHgose. 3a AP “Obb MatpumoHuym 3emsa” gencrteaTt CTporn npasuna 3a

NMKBNOHOCT. PUHAHCOBUAT PUCK € NpeaBapuUTeNHO HOPMAaTMBHO OrpaHWyeH, Mpu KOEeTO CbLUMAT ce

ceexaa oo cnocobHoctta Ha POHIA pa reHepupa AOXOAHOCT (bu3HeC puck).

Puck om ynpaeneHuemo - ,0bb Acet MeHugxmbHT' ALl ocurypsiBa nogxogsiia opraHvM3aumoHHa

CTPYKTYpa, y4acTUeTO Ha BUCOKOKBanuduumpaHi cneunannucti u npunaraHe Ha noaxogswim metoam 3a

yrnpasneHune Ha noptdenna, 3a MUHUMU3NPaHe Ha TO3M PUCK.

CneyugudeH puck om nopmebeliisia — NnpomM3Tya OT pMUCKa Ha pasfNYHUTE BMAOBE LIEHHWN KHWXa U OT

cneumdnyHMS pUCK Ha ApyXecTBaTa, YANTO KHUXKa ca BKITlOYEeHU B nopTdenna.

Bcunukm BugoBse puck noanexat Ha NOCTOSAHEH aHanu3 1 KOHTPOM OT YNpaBnsBawoTo APY>KECTBO.

Kpamka xapakmepucmuka Ha eaudogeme UeHHU KHUXa, 8KJIlo4eHU 8 nopmgbelna Ha ® “ O6b
lNampumoruym 3ems’

AKunm

AKuMMTE [aBaT Ha npuTexaTens cu npaBo Ha COOCTBEHOCT Ha OAN OT KOMMaHusATa, OT KOSTO ca
n3gageHn, npaeso Ha rnac B O6WoTo cbbpaHMe Ha akuMoHepuTe W, NpaBO Ha AuBUAEHT (ako 6bae
pasnpeferneH TakbB), MPaBO Ha 3anUCBaHe Ha NPOMOPUMOHANeH Ha npuTexaBaHus OT TAX Aan 6pon
akuMn Npy yBENMMYEHWE Ha KanuTana, NpaBO Ha NUKBUOALMOHEH OAN OT OCTaTbYyHMTE aKTMBU cnes
yAOBMNETBOPSIBAHETO HA BCUYKN KpeauTopu Ha oupmarTa.

MpuTexatenuTe Ha akuuu MoraTt Aa umart AOXOA4 OT AVMBUAOEHTM M HapacTBaHe Ha NasapHara LeHa Ha
KHWkaTa. MHBecTMuMnTe B akUuM ca PUCKOBW, NMopagu TOBa 4Ye CTOMHOCTTA Ha akuMuMTe MOXe da ce
MOHWXM U OOpM KOMMNaHusTa ga Obae obsiBeHa B HecbCToATENHOCT. [JoxoobT M nedyanbarta He ca
rapaHTUpaHn U MHBECTUTOPUTE MOEMaT pucka Aa He Bb3CTAHOBAT MHBECTULUMUTE CU B MbIHUSA UM
pasvep. WHBecTutopuTe cneaBa ga vmart npegsua, Ye npeguvuliHvM pesyntatm OT AeWHOCTTa Ha
KOMMNaHuMuTe HAMaT No HeobxoaMMOCT Bpb3ka ¢ 6baewwm pedyntatn. CTOMHOCTTa Ha akuuuTe Moxe ga
ce MNOHWXW. VHBecTMuMuTE B akuMuMTe He ca rapaHTMpaHu OT rapaHuMoHeH (oHA, Cb3fgagdeH oT
AbpXaBaTta vnuM OT Apyr BuAa rapaHuusa. He ce rapaHtTMpaT neyanbu wn cbliecTByBa pUCK 3a
WHBECTUTOPUTE Aa HE CU Bb3CTAHOBAT MbIIHNSA pasMep Ha BroXXeHuTe cpeacTaa.

ObnroBu LeHHU KHUXKa (obnurauum)

MpuTexaTtensar Ha ObNTOBM LEHHW KHWKa KpeauTupa msgartens MM, KOWTO u3nonssBa HabpaHute 4vpes
TAX CpeacTBa 3a MOKpMBaHE Ha HeobGXOoOUMOCT OT (PUHAHCOB pecypc. AbnroBuTe LEHHW kKHWxkKa busat
Kpamkocpo4YHU, CPeGHOCPOYHU U ObJI20CPOYHU U HOCAT ¢bukcupaH 00xod. KOnKoTo no-gbSibr € CPOKbT
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3a uM3nnawiaHeTo UM, TOMKOBa MO-BUCOK PUCK HOCWU MHBecTMUuMATa B TAX. CbOTBETHO, u3gartenute
npegnarat No-BMcoKa AOXOOAHOCT 0 nagexa M.
[dbnroBute LeHHWN KHWXa moraTt ga 6baaTt AeHOMUHMPaHW B pas3nuyHu BanyTu, Aa 6baaTt obesneyeHn un
Heobe3neyeHn U HOCAT puCKa U KPeOUTHUSA PenTuHr Ha wusgatens cu. [JoxogHocTTa MM € CUMHO
3aBMcumMa OT OBLINTE MKOHOMMYECKM YCIOBMSA U Hal-Beve OT pUCKOBETE “MHAPNAUMOHEH” U “NXBEH”,
onucaHu no-rope.
Mpu HapacmeaHe Ha fiuxgeHUmMe fNpoyeHmu Ha na3apa, nasapHaTa ueHa Ha obnuraummTte ce noHmxasa
nog HOMWHaNHaTa MM CTOMHOCT, KOeTO MOXe da MNpuHyau nputexartensa MM unv ga rv Obpxu B
noptgenna cu Oo nagexa wum, 3a ga peanusvmpa obelwlaHata AOXOOHOCT, WM ga peanusvpa
kanutanosa 3aryba, npogaBaviku M (Npu HeobXxoAMMOCT OT NMKBUOHW CpeacTBa) npegu nagexa.
HeratmBHuAT edekT Moxe Aa 6bae npeodonsH 4acTUYHO, NpW BnaraHe Ha ocsobogeHute (OT
WHBECTUTOpA) CpeaCcTBa B NO-BMCOKOOXOAHA EMUCUS.
Mpn HamanseaHe Ha nuxeeHuUmMe MpoueHmu, nas3apHata LeHa Ha obnuraummMTe HapacTBa Hapg
HOMWHana, HoOCenKM KanuTanosu neyandbu Ha MHBECTUTOPA, ako TOW peLun Aa ce ocBoboan OT KHwkKaTa
npeguv nagexa M.
N3patenuTe Ha ObAroBM LEHHM KHWXA npegnaraT pasHoobpasHM CxemMu Ha LOXOAHOCT, Hawl-
pa3npocTpaHeHuTe OT KOUTO ca :
» CKoHmMo8U — MbpBOHAYanHo ce nNpogasaTt C OTCTbMKa OT HOMMHana, a ce u3kynysaTt obpaTHO no
HOMMWHarm;
» JluxeoHOCHU — NbPBOHAYarHoO ce nNnpogasaT No HOMUHAaM 1 ce U3KynyeaT No HOMWHan; u3gaTtensr
UM nnawa nvxea Ha nputexartenute (MHBECTUTOpPMTE) 3a Mepuofa Ha CbLeCTBYBAHETO Ha
KHWXaTa;
» CKOHMOBO — NIUX8OHOCHU — MbPBOHAYasiHO Ce NpogasBaT C OTCTbMKa OT HOMMHanNa, U3KynyBsar ce
OT u3garens rno HoOMMHan u 3aeHo ¢ ToBa HOCAT NMXBa 3a Nepuoa Ha CbLLECTBYBAHETO CU.
KbM MOMeHTa Ha akTyanusaums Ha Hactosawmsa [pocnekT, KpeauTHUAT peruTuHr Ha Bbnrapus e
““HBECTULMOHEH", onpeaesieH Ha :
- A -2 cbc ctabunHa nepcnekTuBa OT MexayHapoaHaTa peiTUHroBa areHumst S&P
- BBB+ (LR) cbc cTabunHa nepcnektnsa ot S&P .
Obnuezauyuu emumupaHu om OJOpyxecmea CbC cCrieyuasiHa UHBECMUUUOHHa Uesl uHeecmupawu 8
Hedsuxumu umomu —MoraT ga 6baaT HeobesneyeHn Mnu obesneyeHn C pasnuUyHKW, NPUEMNNBU 3a
NoTEHUMANHNUA MHBECTUTOP, aKTMBU Ha u3gatens. PUCKbT u goxogHocTTa Mo To3u Bug obnuvrauum e
cTporo nHaveugyaneH. lNpegnaraHata AOXOAHOCT,e B Mpsika 3aBMCMMOCT OT obLims puck Ha nasapa,
crneunduyHUSa puUCK Ha oTpachbiia U KpeaUTHUS PENTUHI Ha KOHKPeTHWUS nsgaten u OBMKHOBEHO e Mo-
BMCOKA ObpXXaBHUTE LEHHU KHWXKa unun obwmHckuTe obnuraumm. ToBa no CbLUECTBO Ca KOPNOpaTUBHMU
obnvrauumn n ce cyMTaT 3a BUCOKO PUCKOB TUM ABIITOBU LIEHHM KHMXA.

Lly)K,CIeCTpaHHVI UeHHUN KHNXa

LleHHN kHWXa, n3gadeHn OT JyxgecTpaHHu emuteHTu, eksmBanenHTn Ha ALOCWL, (REIT) npuetn 3a
TbProBUS Ha perynumpaHy nasapu Ha LeHHWU KHWXa, HOCAT obuyYanHUTE PUCKOBE 3a BMAA WHCTPYMEHT,
KaKTO U pucKa Ha KOHKPeTHWa u3gaTten, Ha oTpacbkbfa U ObpXaBuTe, B KOUMTO TOW OCHLLLECTBSBA
JenHocTTa cu.

JinkBnaHu cpenctBa

ToBa ca napu4HM cpefcTBa B Kaca, B3eMaHus Nno 6e3CpoyHM Unm CbC CpokK A0 3 meceua 6aHkoBU
BMOroBe, LEeHHU KHWXa v Apyrn nrnaTexHu cpeacrtsa, onpegenenn ¢ Hapenba.

HepueamueHu huHaHco8U UHCMpPYMeHmMu

"HepusamHu uHcmpymeHmu'" ca npasa u 3a0b/DKeHUs1, YUsimo cmoUHOCM MPSIKO UMU KOCBEHO ce eriusie
om yeHama Ha UEHHU KHUXa, dyxdecmpaHHU easlymu, CMOKU, JIUX8EHU MpoueHmu, UuHOekcu, om
oueHkama Ha KpedumHusi puck unu om dpyau rnoOobHuU rpoMeHIu8U cmouHoCcmu:

e "Onuusa" e pepmBaTMBEH (OMHAHCOB MHCTPYMEHT, KOMTO M3pa3siBa NpaBOTO 3a 3aKynyBaHe unu
npogaxba Ha onpeaeneH 6por LIEeHHN KHWKa Unn apyrn MHaHCOBU MHCTPYMEHTHU MO
npegBapuTenHo ukcupaHa LeHa 40 N3TUYaHeTo Ha onpeferieH CpoK Unn Ha onpegeneHa narta.

o "Owubpc" e gepuBaTnBeH PMHAHCOB MHCTPYMEHT, KOMTO U3pa3siBa NPaBoTo U 3aQbJHKEHMETO 3a
3akynyBaHe unu npogaxba Ha onpegeneH 6por LeHHN KHuKa unu gpyru oHaHcoBm
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WHCTPYMEHTW MO NpeaBapuTenHo (rkcMpaHa ueHa Ha onpegeneHa gara.

» "[lorosopwu 3a pasnukun" ca gepmBatneeH hUHAHCOB UHCTPYMEHT, KOUTO n3passBa NpaBoTo 3a
nony4asaHe, CbOTBETHO 3a4b/MKEHNETO 3a 3annallaHe, Ha pasnukata mexay nasapHarta
CTOMHOCT Ha onpegerneH 6pon LeHHU KHKa Unu Apyrm UHAHCOBU MHCTPYMEHTU 1
npegsapuTenHo ukcupaHaTa UM B JOroBopa LeHa.

Memodu 3a ynpaesneHue Ha UH8EeCMUUUOHHUS nopmaeln

,OBb AceT MeHngxmbHT” ALl AencTBa B CbOTBETCTBME C MEXAYHAPOAHO NpueTuTe cTaHaapTn 1 HOpMK
Ha noBefeHWe Ha KanuTanoBuTe nasapu :
- He ce u3nonsea BbTpellHa MHAOpMaUuUs MNpU TbProBusita C LEHHW KHWXa W Apyru
(PUHAHCOBU MHCTPYMEHTY;
- yrnpaBfeHWeTO Ha WHBECTULMOHHWUS nopTdenn Moxe fa ce pasrfiexga kaTo npouec B
OWHamuKa.
Toea npegnonara :
» [poyyBaHe n cbobpassaBaHe C UHBECTUTOPCKUTE NPEANOYMTAHMUS N OYaKBaHWUS M NasapHaTta
KOHIOHKTYpa npu oopMUpaHETO Ha nopTdenna;
» [locTtosiHHO HabnogeHne Ha nasapHUTe akTopu, UMaLLM BAUSIHUE BbpXy CTOMHOCTTA Ha
nopTdenna n Kopekuumn B CTpyKTypata My, KOUTO Aa ocurypsisaTt NpuabpXXaHeTo KbM Lenute
W orpaHUYeHnsITa CbabpXally ce B 3aKOHa;
» [lepuognyeH nperneg M oueHka Ha AeWHOCTTa MO yrnpaeneHue Ha nopTtdenna, ¢ uen
CBOEBPEMEHHO NpeanpuemMaHe, Ha AeUCTBMSA 3a nogobpsaBaHeTo i;
» dopmynupaHe Ha HOBM cTpaTerMm W MNONUTUKA Ha ynpaBneHne Ha nopTdenna wu
OCbLLECTBABAHETO UM,
N36poeHOTO Npeanonara akmueeH nodxo0d KbM ynpaBlieHNETO Ha MHBECTULMOHHMSA nopTdenn Ha 0P
“OBb lMaTtpumoHnym 3ems”.
Mpwn ynpaeneHneTto Ha aktueuTe Ha Ad “OBb MNMatpumoHnym 3emsa” ce cnegBa CTPUKTHO nonutmkaTa m
ctpaTternsita Ha POHLA, npu KOeTo e Hanuue CTpeMeX 3a OCbllecTBsABaHe Ha npedumcmeama (BUX
T.2.5.), KOUTO HOCK MO NPUHUNMN UHBECTUPAHETO B A0OroBOpeH PoH, CbOTBETHO - B NOPT(Enn OT LieHHN
KHUXa.
YnpaensBawoto gpyxectso Ha [A® “OBb lMatpumonnym 3emsa” ocbliecTBABa NOCTUrAHETO Ha Te3n
npeanMcTBa, KaTo U3NoN3Ba HAKOMKO OCHOBHM MeToAa 3a ynpasreHue Ha nopTgennu :
“Queepcuchukauyusi’ — MeToq 3a HamarnsiBaHe Ha puUCKa, Ype3 BKMOYBAHETO Ha pasfnnyHM aKkTUBU B
noptdenna, ¢ Luen MMHUMU3NPAHE BIIMSHUETO Ha OTOENHUA akTUB BbPXY Lenusa noptdenn. Taka ce
ocurypsiBat MOCTOSIHHU U CTabunHW NpuUXoAau, BMECTO NopTdennbT a € 3aBUCUM OT eAWHUYHU
dakTopu, KOMTO MoraT Aa AoHecaT BUCOKM nevanbu, HO 1 ronemu 3aryou.
YcnewHa aneepcudukaumnsa ce noctmra 4ypes :
» Cb3gaBaHe u ynpasreHue Ha NopTdenn, CbabpXall pasfiuyHN NHBECTULNOHHU MHCTPYMEHTH;
» BKNOYBaHe B nopTdenna Ha KHKa C pasnuyeH puck, MUHUMU3Upankn cneundudHnTe puckose
KaKTO Ha pasfnyHuTe eMUTEHTU, Taka U Na3apHUAT PUCK.
Bbnpekn 4e ameBepcudpvkaumsaTa e ednH OT Hal-BaKHUTEe MeToAM 3a HaMandBaHe Ha pucka npu
WHBECTMPaHe 1 yrnpasBneHne Ha NopTdEennn OT LEHHM KHWXKA, TS He e rapaHuusa cpelly 3arybu. B To3m
cMUCBA, YNpasnaBawoTo APYXECTBO OrpaHu4aBa pasHoobpassBaHeTO Ha akTuBuTe B nopTdenna Ha
A0 “MatpumoHnym 3emsi” 40 TeXHWS pasymeH OpoKr, MpuM KOMTO PUCKBT Ha MHOMBUAOYANHUSA aKTUB OT
nopTdenna e orpaHU4eH 40 MUHUMYM, HO U CamMUAT NopTdenn e No-npeackasyem.
“Onmumu3sayusi Ha nopmgebelna’ - MeTod, Npeanonaral, B MakcumanHa cTeneH usbsareaHe
noemMaHeTo Ha pPUCK NPU CTpPeMeX 3a MNOCTUraHe Ha MaKCMManHoO Bb3MOXHa Bb3BPbLLLAEMOCT.
YnpaBnsBalwoTo APYXeCTBO AeCTBa pauMoHanHo, Kato MHBECTULNOHHUTE pelueHns ca 6asmpaHu Ha
MaKCUMU3npaHe Ha Bb3BPbLLAEMOCTTa 3@ HUBOTO Ha PUCKa, KOWUTO e NpueMnuBe 3a uHBectutopuTte. lNMpu
Cb30aBaHETO M ynpasneHveTo Ha noptdenna Ha AP “OBb MaTpumoHnym 3emsa”, YnpaensasawoTo
APYXeCTBO Ce CTPeEMU B MakKCUmarnHa cTeneH ga ce Jobnwku Jo edekTnBHaTa rpaHuua Ha puckoBuTe
aKTMBU, YMUTO KpUTEpUN 3a ePEeKTUBHOCT U3NCKBAT :
» [lpv gageHo HMBO Ha OYaKBaHWSA OT MHBECTUTOPUTE PUCK Aa HAMA Apyra KOMOUHaUMS OT akTUBH,
KOATO Ja uma no-rofiima oT 04akBaHaTa Bb3BPbLLAeMOCT;
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» [lpn pageHoO HMBO Ha oO4yakBaHaTa OT WHBECTUTOPUTE BbL3BPbLLLAEMOCT Ja HAMa Jpyra
KOMOMHaLUMs OT aKTMBW, 3a KOSITO [a € NPUCHLL, NO-HUCHK PUCK.

Mpn n3bopa Ha akTmBW, AMBepcUdUKaunaTa u oNnTUMM3aumsiTa Ha UHBECTULMOHHA nopTdenn Ha OO
“‘Obb [MatpumoHnym 3emsa”, YnpaBnaBallOTO [APYXECTBO MOn3Ba 3a OueHKa Ha pucka WU
Bb3BpblLL@eMOCTTa CTaHOapTHUTE 3a CbBpPEMEHHaTa Teopust CTaTUCTUYECKM U BEPOATHOCTHU
KONMMYeCTBEHU M3MEPUTENN, KOUTO Oa OTYMTaT KaKTO PUCKOBETE, CBBbP3aHM C KOHKPETHWUS akTuB Unuv
noptdoenna KaTo Usano, Taka U puckoBeTe, CBbp3aHKn C Nasapa, Ha KOUTO ce TbprysaT akTuBUTE.
Tobi kaTo noptdpennsT Ha P “OBb MaTtpumoHnym 3emsa” cbabpxa u ob6nurayumn, ocobeHo BHMMaTENHO
ce cneav v aHanusupa egpekmueHama Oropayusi, KOSTO € MHOrO BaXKeH KONMYECTBEH nokasaTen 3a
HMBOTO Ha MOETUS NMUXBEH PUCK N Ma POMnsTa Ha OrpaHu4MTEeN NpY ONTUMU3NPAHETO Ha NopTdenna.
Value at Risk (VaR) - meToa npeacraBnsBall, KOHKPETHO KONMUYECTBEHO M3YMCIEHME Ha o4yakBaHaTta
MakcumarnHa 3aryba oT nopdenna 3a npeaBapuTenHo onpeaeneHu nepuog OT Bpeme M CTeneH Ha
BEPOATHOCT (HMBO Ha curypHocT). VaR ce u3nonsea 3a pasnpegensHe Ha pycka, kaTo no3sorsiea ga ce
N3MEPUN KaKTO pUCKa Ha OTAENHUA akTMB CnpsiMO oblwmsi puck Ha nopTtdenna, Taka U B YaCTHOCT,
NprMHOCa Ha aKkTMBa KbM 06OLLOTO NpeacTaBsiHe Ha nopTdenna.
C npunaraHeTo Ha pasHoobpasHM UM CbBPEMEHHM MeToAM 3a YynpasfeHve Ha nopTdenna,
YnpaBnsBawoTo APYKECTBO Ce CTpeMu fa nogabpxa noptdenna OT LeHHU kHwka Ha O “Obb
MaTpumoHnym 3emsa” Taka CTPYKTypupaH, 4Ye [a OTroBaps HanbfHO Ha HaroXeHuTe OT 3akoHa
OorpaHNyeHus.

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

“OBbb MaTpumoHuym 3ems”

HeTHaTta cTonHoCT Ha aktusute Ha 0@ ,,OBb MatpumoHuym 3emsa”, HapuyaH 3a kpaTkocT POHIA, ce
onpeaens Bcekn paboTeH AeH OT cegmuuaTa npy yCnoBmaTa U peaa Ha 4eNCTBaLLOTO 3aKOHO4aTeNCTBO
n Mpasunata Ha POHLA npu cvbniogaBaHe Ha criegHUTe

lNMpunyunu

» HeTtHaTta cTtonHocT Ha aktueBute Ha ®OHIA ce onpenenst Bcekn paboTeH AeH OT ceamuuaTa,
KaTo BKMOYBa CTOMHOCTTA Ha BCEKM eanH OT nputexasaHuTte oT POHIA akTtmeum no 6anaHc.

» [lpn n3uncnaeaHeTo Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ce OTYUTAT U CbOTBETHUTE Pa3xoawu,
CBbp3aHM C AerHocTTa no npogaxba n obpaTHO W3KynyBaHe Ha ASMOBe, BKIIHYUTENHO
Bb3HarpaxgeHuaTa Ha YnpasnsasalloTo ApyXecTBO W baHkata-genosurtap, Kakto u Apyru
pasxonu, ako Takuea 6baaT npeasuaeHu.

» OueHkata Ha  aktmBute Ha OOHOA ce wu3BbLpLIBA NpU NbpBOHA4YanHO npuaobuBaHe
(Mpu3HaBaHe) — No ueHa Ha npugobusaHe. MNocnegBala oueHka Ha aktusute Ha ®OHOA ce
N3BbpLUBA €XEOHEBHO, MO NasapHa LieHa, BMHaru, Korato TakaBa Moxe ga 6bae onpegeneHa.
OCHOBEH KpuTEpUIA 3a onpeaensHeTo Ha NasapHaTa CTOMHOCT € NUKBMAHOCTTA Ha akTUBUTE.

» Korato He Moxe ga 6bae onpegeneHa nasapHa LeHa Ha OafdeH akTuB, TOW Ce OLUeHsiBa Mo

cnpaBeanueata My CTOMHOCT, Ypes npunaraHe Ha meToguTe, onucaHu B [paBunaTa 3a oueHka

Ha nopTtdenna n onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE.

[loCcTOBEPHOCT 1 NpeacTaBUTENHOCT HA MHOPMaUMSTa, U3MON3BaHa 3a LeniTe Ha OLeHKaTa.

[okymeHTanHa 060CHOBAHOCT.

KoHTpon Ha 3akoHOCHObpasHOCTTa.

MeTogonornyeH KOHTpOs Ha oueHbYHaTa AEeNHOCT.

YV VY

AKkmueu

CtonHocTTa Ha aktnemute Ha POHLA ce onpeaens, KakTto cnenea :
A. LEHHU KHUXA

[. MO NMA3APHA LIEHA

1. Bbai2apcKu ObpPXXaeHU UEHHU KHUXa.
1.1. OyeHka Ha UeHHU KHUxa, emumupaHu om Penybnuka bvreapus 8 cmpaHama.
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MasapHa e cpegHoapMTMEeTUYHATa LieHa OT LueHuTe ,KynyBa” 3a Tekywust paboTeH AeH, onpeaeneHu ot
He no-Manko OT ABamMa MbPBUYHU OWUMBPU HA ObpXKaBHM LEHHWM KHMXKA CbIMacHo AencTealyus
HOpMaTMBEH akT, ypexaall, ycrnoBusaTa W peda 3a emutvpaHe, npuaobuBaHe W m3nnawiaHe Ha
6e3HanMuyHn ObpXXaBHWU LIEHHUM KHwka. Mpu nunca Ha KOTMPOBKM Ha MbPBUYHW AWMbPU Ce npwunara
MEeTOAbT Ha ANCKOHTUPAHUTE HETHU MAPUYHU NOTOLM.

B cnyyan, ye ueHaTa e U34McneHa Ha OCHoBaTa Ha NpeacTaBeHU BPYTHU LIEHN OT MbPBUYHUTE OUMBPWU,
TS Ce M3non3ea Npsko 3a npeoueHka. [pu ycnosuve, Ye LeHaTa e YucTa, Ha OCHOBaTa Ha NUXBEHUTE
XapaKTepUCTUKN MO NEPUOANYHOCT U PaBHULLE Ha NMUXBEHUTE KYNOHW, TS ce npeobpasyBa B GpyTHa K
creq ToBa Ce M3MNon3Ba 3a NpeoLeHkKa.
1.2. OueHka Ha uzdadeHu om Penybnuka bbnzapus KHUXa 8 4yxbuHa.

MNasapHaTta ueHa ce onpeaens No crnegHWUsl HauYMH:

a) no ueHa "kynyBa" Mpu 3aTtBapsiHe Ha nasapa B AeHSA Ha oueHkaTta, obsBeHa B eNeKkTpoHHa
cucTemMa 3a LieHoBa MHdopMaUunsg;

6) B cnyyan 4e nasapbT Ha LIEHHU KHWXKa He e 3aTBopun o 15,00 yaca B AeHs Ha oueHkaTa - no
LeHa "kKynysa" npu 3aTBapsiHe Ha Nasapa 3a nocnegHus paboTeH geH, o6siBeHa B eNneKkTpoHHa cucTema
3a ueHoBa nHdopmMauus;

B) B Cry4Yyan 4e 4yXOecTpaHHMAT nasap He paboTn B AEHS Ha OueHKaTta - no ueHa "kynyea" npu

3aTBapsiHe Ha nasapa 3a nocriegHus paboTeH AeH, obsiBeHa B eneKkTpoHHa cucTema 3a LeHoBa
nHdopmaums.
B cnyyan, 4ye ueHaTa e mM3uMcrieHa Ha OCHoBaTa Ha T. a) — B) e OpyTHa, TA ce u3nonsea npsko 3a
npeoueHka. lpn ycnoeBue, Ye LeHaTa € 4Yucta, Ha OCHOBaTa Ha NUXBEHUTE XapakTepucTuku no
NepuvoaAMYHOCT U paBHULLE Ha NUXBEHUTE KyrnoHW, TA ce npeobpasyBa B OpyTHa U crneq ToBa ce
N3non3sa 3a npeoLeHka.

2. KopnopamueHu UeHHU KHUXa

2.1. OueHka Ha ObNrapckm N Yy KAECTPaHHU akuuu W npaea, ONyCHATUM OO0 WM TbPryBMHM Ha
perynupaH nasap Ha LeHHM KHwka B Penybnuka bbnrapus, kakto m ©bharapckym akuum M npaea,
AOonycHaTW A0 UK TbPryBaHW Ha perynvpad nasap B Lbp)KaBu YNeHKu:

a) No cpepHonpeTerneHaTa LeHa Ha CKMYEeHUTe C TAX COENKM 3a Tekywuss paboTeH AeH,
00siBeHa 4pe3 cuctemarta 3a TbproBusi Unn B 60pcoBus GONETUH, ako 0OEMBT Ha CKITHOYEHUTE C THAX
caernku 3a geHsa e He no-manbk oT 0,02 Ha cTo OoT obema Ha cboTBEeTHaTa eMUCUSL.

0) ako He MOXe fda ce onpenenu LueHa no pega Ha T. 2.1. 6ykea a), LeHaTa Ha akuuuTe, CbOTBETHO
Ha npaBaTa, ce ornpefensa KaTto cpegHoapuTMETUYHA Ha HaW-BMcCOKaTa ueHa "KyrnyBa" OT NnopbykuTe,
KOUTO Cca BanMHW KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHud nasap B TeKywus OeH, W
cpedHonpeTerfnieHaTa LeHa Ha CKNIYEHUTE CbC CbOTBETHUTE LIEHHW KHWXKA COEMKM 3a CbLuMs OEH.
LleHaTa ce onpegensa no To3u peq camo B Criyvyan, Ye Mma CKIHYEHU COENKN U NOAaAEHU MOPBYKN C
LueHa "kynysa".

B) akO He Moxe Jda ce npunoxu T. ©), ueHaTta Ha akuuuTe, CbOTBETHO Ha npasaTa, €
cpedHonpeTerfneHaTa LieHa Ha CKIlYeHUTE C TAX cAeNiku 3a Han-0nmskusa geH npes nocnegHusa 30-
AHEBEH Neproa KbM AaTtaTa Ha OueHKaTa, 3a KOMTO uMa CKIodeHn caenku. B cnyyan, 4e B npeaxoaHus
30-OgHEeBeH Neproa € M3BbPLLBAHO YBENIMYEHWE Ha KanuTana wunu pasgensHe Ha akummte Ha eMUTeHTa
unm e obsBeHO uM3nnawaHeTo Ha AMBUAEHT, CpefHomnpeTerneHataueHa Mo M3peyYeHue nbpBO Cce
Kopurmpa cbC CbOTHOLLUEHMETO Ha YBENUYEHUE Ha KanuTana, CbOTBETHO HA pa3gernisiHe Ha akuMmiTe unu
pasMepa Ha OMBUAEHTA, ako Hanm-OnmM3kuMs AeH npe3 nocrnegHus 30-OHEBEH nepuod KbM daTaTta Ha
oLeHKaTa, 3a KOUTO MMa CKITIOMEHWN COENKM € Npeaun AeHs, cnen KOWTo npuTexaTtenuTte Ha akumm HamaT
npaBo [a y4yacTBaT B yBENWYEHMETO Ha Kanutana, CbOTBETHO AEHs Ha pas3fensHeTo Wnu OeHsd, oT
KOWTO NpuTexXaTtenuTe Ha akuun HAMaT NpaBo Ha ANBUOEHT.

r) B Cryyan 4ye perynupaHuaT nasap He e 3ateopun o 15 4., nocnegpaliaTa oLeHKa ce U3BbpLUBA
No CreaHUs HauuH:

aa) no nocneaHa LeHa Ha CKMYeHa C TaX caenka 3a NpeaxoaHus paboTeH AeH;

66) ako He MOxe Aa ce npunoxun Byksa "aa", nocrnegpallara oueHKa ce U3BbpLUBa NO nocregHa LeHa
"Kynyea" 3a npeaxogHus paboTeH geH.

2.2. oueHKa Ha oepvBaTUBHU (PHAHCOBWU MHCTPYMEHTU - No pefa Ha T. 2.1.
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2.3. OUeHKa Ha GBbNrapckM n YyXxgecTpaHHu obnurauumn, 4onycHaTyu A0 UM TbpryBaHW Ha perynupad
nasap B Penybnuka Bbbnrapus, kakto u 6bnrapcku obnuvrauum, JonycHaTu OO WAM TbpryBaHW Ha
perynvpaH nasap B AbpXaBu YNEHKM:

a) No cpegHonpeTerneHarta LeHa Ha CKIMYeHUTe C TAX COENKM 3a TeKywmusa paboTeH aeH, obsaBeHa
ypes3 cuctemMa 3a TbproBusa unum B 6opcoBusi G0NETUH, ako 06EMBT Ha CKMOYEHUTE C TAX CAENKM 3a
AeHsi e He no-manbk oT 0,01 Ha cTo oT obema Ha CbOTBETHATaA EMUCUS.

6) ako He MOXe [a ce onpedenu LeHa no pega Ha 6. a)., nocneasalla oueHka Ha obnurauumn ce
M3BbPLUBA MO CpegHonpeTerneHara LueHa Ha CKIIYEHUTE C TSX CAENKM 3a Han-bnuskua aeH npes
nocnegHua 30-gHEBEH Nepuog KbM AaTaTta Ha oueHKaTa, 3a KOWTO MMa CKITHOYEHU COENKW.

B) B Cryyan Ye perynvpaHuaT nasap He e 3aTBopun o 15 4. unu He paboTu B AeHA Ha OLeHKaTa,
nocrniegpallata OueHKa Ce U3BbpLUBa CbLOTBETHO MO peda Ha T. 1.2. 6ykea 6) n 1. 1.2. 6ykBa B) OT
HacToAWwmA pasaen.

r) B cnyyaute, korato ce M3BbpLUBA Mocregpalla oueHka Ha obnuraumm, no KoUTo npeacTou
nnawaHe Ha nuxea u nybnukyBaHaTta B 60pcoBMSA GIHONETUMH LEHa Ha CKIKYEHN C TAX COENKW UMK Ha
LeHa "KynyBa” e HeTHa, nocrneggawiara oueHka ce popmupa, kato KbM obsiBeHaTa B 6loneTuHa LeHa ce
nNpnbaBun ObMKUMUAT NNXBEH KYMNMOH KbM JaTaTa Ha U3BbpLUBaHE Ha OLEHKaTa:

CTonHocTTa Ha HaTpynaHaTa Nuxea ce onpeaens Ypes U3non3BaHeTo Ha criegHarta popmyna:

Accint=F *— C. A

n E

Kbaeto:

Acclnt — e HaTpynaHUAT NIMXBEH KYMOH

F — e rnaBHMuaTa (HOMMHanNHaTa CTOMHOCT) Ha obnurayuaTa

C — MogUWHUAT NUXBEH KYMNOH

n — 6poAT Ha NMXBEHUTE NNaLlaHusa B roguHaTta

A — M3MUHanNUTE NUXBO-OHW OT HA4yaroToO Ha NUXBEHWUS nepuog OO0 Aartata Ha u3ducrieHusaTa.
OHnte ce wu3umcnaBat Ha 6asa 30 gHM B Mecey wnu peaneH 6Gpow OHM B 3aBUCUMOCT OT
pernameHTaumMdaTa B NpocrnekTa 3a CboTBeTHaTa eMUcus.

E — ©posT aHM B TeKyLnsA nMxeeHus nepuog. JHuTe ce nsumcnsaeart Ha 6asa 360,364,365,366 gHu
B roguHata unu peaneH 6pon OHW B 3aBUCUMOCT OT perflameHTauusTa B Npocnekta 3a cboTBeTHaTa
eMUCKu4.

KbM HeTHaTa ueHa ce fobaBs HATpynaHUS NIMXBEH KyMNOH KbM AEHS Ha U3BbpLUBAHe Ha OLeHKaTa
1 n3yucneHaTa 6pyTHa LieHa ce n3nonsea 3a nocnegpalla oueHka Ha obnuraumsaTa.
3. OueHka Ha 6bsieapcku u 4YyxdecmpaHHU UEHHU KHUXa, donycHamu 00 unu mbpa2yeaHu Ha
¢pyHKYUOHUpaw,u pedoeHO, Npu3Hamu u ny6au4Ho AoCMbIHU pea2ynupaHu nasapu e 4Yyx6uHa
ce usebpuisa.
3.1. 32 UeHHM KHWXKa, TbpryBaH Ha perynupaHu nasapuv n odpuvumanHm nasapuv Ha oHgosa 6opca no T.
3, KouTo ca 3aTBopunu o 15 4. 6bnrapcko Bpeme B AeHSA Ha oueHkaTa:

a) No nocriefHa ueHa Ha CKITloYeHa C TAX caernka Ha CbOTBETHUS Nasap B OeHSA Ha OLeHKaTa,;

6) Npn HEBBL3MOXXHOCT Aa Ce NPUMOXN HAYMHBT 3a OLeHKa no GykBa "a" oueHkaTa ce M3BbpLUBA MO
ueHa "kynyea" npu 3aTBapsiHe Ha nasapa B [eHA Ha OueHKaTa, obsiBeHa B eNneKTPOHHa cuctema 3a
LeHoBa UHJopMaLMA Ha LIeHHU KHUXa.

B) NP1 HEBB3MOXHOCT Aa Ce NPUIIOXN HAaYNHBT 3a OLeHKa no bykea "6" oueHkaTa ce M3BbpLUBA MO
nocnenHa ueHa Ha CKIo4eHa C TSaX caerika B pamkuTe Ha nocriegHus 30-OHeBeH nepuo;

3.2. 3a UEeHHM KHWXKa, TbpryBaHu Ha perynMpaHu nasapu, KOuto He ca 3atBopunu Ao 15 4. 6bnrapcko
BpeMe B [jeHA Ha oueHKaTa:

a) No nocrnegHa LUeHa Ha CKMYeHa C TaX cAenka Ha CbOTBETHUA nasap 3a paboTHuA AeH,
npeaoxoxgaly, gataTta Ha oueHkaTa,

0) NpM HEBB3MOXHOCT fa Ce MPUMNOXKM HAYMHBLT 3a oLeHka No OykBa "a" oueHkaTa ce M3BbpLUBA MO
ueHa "Kynyea" npu 3aTBapsiHe Ha nasapa B paboTHUA OeH, Npeaxoxaaly, AataTa Ha oueHkaTta, obsiBeHa
B eNeKTPOHHa cuctema 3a LeHoBa MHOopMaLUs Ha LEeHHU KHXa;

B) NP1 HEBB3MOXHOCT Aa Ce NPUIIOXN HaYMHBT 3a OLeHKa no bykea "0" oueHkaTa ce M3BbpLUBA MO
nocriegHa ueHa Ha CKIlloMeHa € TaX caerka B paMkuTe Ha nocnegHusa 30-aHeBeH nepuoa.
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3.3. Ha gepvBaTMBHU (PUHAHCOBM MHCTPYMEHTU C 6A30B aKTUB LIEHHW KHWXKAa, AOMNYyCHATM 4O UM NpUeTn
3a TbpProBus Ha perynvpaHuTe nasapuv no 1. 3-no pega, ykasaH s 1. 3.1. u 1. 3.2.

4. [Janoee Ha KONeKMUBHU UHB8ECMUUUOHHU cxemu mno 4n. 195, an. 1, m. 5 om 3[MYK - no
nocnegHata ob6siBeHa UeHa Ha obpaTHO W3KynyBaHe, BKIHOYUTENHO NPU BPEMEHHO CnupaHe Ha
obpaTHOTO n3kynyeaHe. [locnegpala oueHka Ha AAnoBe Ha OOroBopeH (POHA, KOMTO He € JOCTUrHan
MUHUMAIHUA pasMep Ha HeTHaTa CTOMHOCT Ha akTtmeuTe no un. 166, an. 3 3MMLUK, ce ussbpiBa no
nocnegHata onpegeneHa n obssBeHa €MUCMOHHa CTOMHOCT Ha eduvH OdAn, HamaneHa ¢ pasmepa Ha
npeaBvaeHUTe B MpaBunata Ha AOroBopHMS poHA pasxoan Mo emMuTupaHeTo M no obpaTHOTO
N3KynyBaHe Ha eguH Oan.

5. B cnyyaume, Ko2amo He ce rnpoeexda Mbp208UsI Ha pe2ynupaH naszap e pabomHu 3a
cmpaHama OHU unu Koecamo 0adeHU UeHHU KHU)Xa ca 8PEeMEHHO CIPeHU om mbp208uUs

5.1. 3a nocreaBalla oueHKa Ha LieHHUTE KHWXa, NpUeTn 3a TbproBus Ha perynvpad nasap, ce npuema
OUEeHKaTa, BanuaHa 3a AeHsa Ha nocnegHarta TbproBcka cecusi. [py nocnegsalya oueHka Ha obnurauum
no pefa Ha uspedeHne MbPBO Ce OTYUTA W HaTpynaHaTa Nuxsa 3a CbOTBETHUTE OHW.

5.2. npaBunoTo no T. 5.1. He ce npunara, KoraTto Ha perynupaHusa nasap He ce nposexaaT TbpProBCKU
cecuun 3a noseye oT 5 paboTHu gHKU. B TO3M cnyyan nocreasallarta oueHka ce M3BbpluBa Mo pega Ha
OykBa A, pasgenll, 1. 1.1, 7.2, .51 T. 6.

5.3. npasunoto no 1. 5.1. ce npuvnara n B cny4auTte, Korato Ha perynvpaH nasap He ce nposexaa
TbpProBcka cecus nopagn HepaboTeH B CbOTBETHaTa CTpaHa [OeH, KonTo e paboteH 3a Penybnuka
bvnrapus.

Il. NO CNPABEQJINBA CTOMHOCT

B crnyqyaunTe, Korato He MOXe fa Ce onpenernu nasapHa ueHa Ha UeHHUTE KHUXa, Te Ce oueHABaT rno
cnpasennmeata UM CTOMHOCT C MOMOLLTa Ha €4WH UM HAKOSTKO OT VI36pO€HVITe

Memodu 3a oyeHka

M B NocsiegoBaTesiHoCT, KakTo cliegBa.:

1. MPU OLEEHKA HA AANOBU LEHHU KHNXA :

Bbnzapcku u 4qyxdecmpaHHU akuyuu, npuemu 3a MbP206UsI Ha pe2ynupaH nasap Ha UEHHU
KHu)xa e Penybnuka bbneapusi, 6bn12apcku akyuu, npuemu 3a mbp208Usi Ha pe2ysiupaH nasap e
Obp)aeu Y/IeHKU, Kakmo U aKyuu, Koumo He ce mbpayeam Ha pe2ysupaHu nasapu - Mo
creGHUmMe Mmemoou:
e MeTOoA4 Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTe

MeToabT Ha HeTHaTta ©OanaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOM B M3YUCNsSABAHE Ha
CTOMHOCTTAa Ha akuMuTe Ha OLEHABaHOTO APY)KECTBO KaTo COOCTBEHMSA KanuTan Ha APYXeCcTBOTO (Bb3
OCHOBa Ha nocnegHus pMHaHCOB OTYET) ce pasgenu Ha obma 6pon akumm B obpalleHue.

A-L-PS
N

P=

KbAeTo: P — cTonHOCTTa Ha OBUKHOBEHMTE aKLMM Ha OLEHSBAHOTO APYXECTBO
A — akTuBu
L — 3agbmKkeHusa
PS — cTOMHOCT Ha NpuBMnernpoBaH1Te akuum
N — 06w 6pont 06UKHOBEHM aKLmMK B obpaLleHne
* MeTOA Ha CHbOTHOLWEHUETO LeHa-neyan6a Ha ApyxecTBaTa aHano3u, KOMUTO ce npunara no
cneaHwust HaAuuH:
a) MauncnaBaHe CTOMHOCTTA Ha akUMUTE Ha OUEHABAHOTO OPYXEeCTBO 4pe3 yMHOXaBaHe Ha
HerosaTa nevyanba Ha akuus ¢ nasapeH MHoxuten. [lasapHUAT MHOXWUTEN M3passiBa CbOTHOLLIEHNETO
MeXAy LieHaTa Ha Apy>XeCTBO - aHaror, 1 HeroBaTa nevyanba Ha akuus.
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6) MNevan6aTa Ha OpYyXeCcTBO - aHanor, U Ha OLEHABAHOTO OPYXECTBO ce onpeaend Ha 6asaTa Ha
dunHaHCcoBM OT4YeTM obxBawawm Han-6nmskms egHoroguvweH nepuod. [lMevan6ata Ha akums ce
onpeaens Kato ynuctarta nedanba Ha SPY)KeCTBOTO ce pasgenn Ha obLunsa 6pon akuuu.

B) MHOXUTENAT ce M34YMUCnsBa Ha OCHOBaTa Ha cpefHornpeTerfnieHa LeHa Ha CKIYeHuTe C TaX
CAEnKuM 3a Tekywmsa paboTeH aeH.

r) M3TouyHMK Ha nbpBMYHATa WMHMOPMaLMA 32 M3BbPLUBAHE HA MOCOYEHUTE W3IYUCIEHUS ca
CYETOBOAHUTE OTYETU Ha nybnuuHuTe ApyxecrtBa OT pernctbpa Ha KPH n BOB, wnn goctosepeH
N3TOYHMK HA MHPOPMaLMA 3a CbOTBETHUSA YyXXOEeCTpPaHEeH perynupaH nasap.

) HauvH n kputepun 3a onpegensiHe Ha OpYXeCTBO aHaror:

[dpyxecTBO — aHanor e TakoBa OpPYXeCTBO, KOETO ocurypsiea goctaTtbyHo Aobpa 6asa 3a cpaBHeHue
CrpSAIMO UHBECTULIMOHHUTE XapaKTepUCTUKN Ha OLLEHABAHOTO OPY>KECTBO.

N36opbT Ha apyxecTBa-aHanosu, Tpsbea aa 6bae 060CHOBaH Ype3 CpaBHUTENEH aHaNM3 1 oueHKa Ha
TEXHUTE XapaKTePUCTUKM U CTENEHTa Ha CXOACTBO C XapakTEPUCTUKUTE Ha OLLEHSABAHOTO APY>KECTBO.
OpyxecTBOTO-aHanor ce n3bvpa CbrnacHo NOCOYEHUTE KpUTEPUN U3MEXOY ApyXecTBaTta, TbpryBaHu Ha
perynupaH nasap Ha LIeHHW KHKa B AbpKaBaTta Nno cefanuuieTto Ha eMUTEHTa.

Kputepuute, Ha KOUTO 3a4bIDKUTENHO TpsiOBa Aa OTroBapsi 4PY)XeCTBOTO-aHaror ca:

- CeKTop OT MKOHOMMKaTa, B KOWTO OPYXXECTBOTO Onepupa;

- CxogHa npoaykToBa rama;

- Oa nma nybnukyBaHn pyHaHCOBM OTYETU AaBallM Bb3MOXHOCT Aa 6bae obxBaHaT Han-6rm3kus

egHoroauLeH nepuog;

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

Odpyrn Kputepum, KOUTO Ce M3nonseaT Mpu aprymeHtauusaTa Ha u3bop Ha OpYyXeCTBO — aHanor ca
CpaBHMM OCHOBEH KanuTasn u CXOAHW (PUHAHCOBM NokasaTenu.
* MeTOoA Ha AUCKOHTMPAHUTE HEeTHU NapU4HU NOTOLM, KOUTO Ce Npunara Nno crnegHUTe HauYMHMU:
MeToabT Ha OUCKOHTUPAHUTE HETHM NapUYHK NOTOLM CEe M3MON3Ba 3a onpeaesisiHe Ha CTOMHOCTTA

Ha egHa oOWMKHOBEHA aKuMsi Ha APYXECTBOTO, KaTO CTOMHOCTTa Ha KanuTana Ha npuTexaTenute Ha
0OVKHOBEHM aKLun ce pasgenn Ha 6posd Ha OBUKHOBEHUTE akuumn B obpalleHme.

CTorHOCTTa Ha KanuTana Ha npuTexaTenute Ha OOMKHOBEHW akuuuM ce m3yucnsea no ABa
HauynHa:

1. MeTo4 Ha AWCKOHTUPAHUTE HETHM NapuYHM noToum 3a obukHoBeHuTe akumoHepu (Free Cash
Flows to Equity) - Ype3 OANCKOHTUPAHE Ha HETHWUTE MapUYHU MOTOLM, KOMTO OCTaBaT 3a akuUUOHepuTe
crnepa NOCpeLaHeTo Ha BCUYKN pasxoan, (oMHaHCOBW 3aabimKeHUs, HeOOXO0ANMUN NHBECTULMM U NPOMEHN
B 0O60pOTHUS KanuTan:

a) MNpwu TO3N MeToA Ce M3Non3BaT HETHUTE Napu4HU NOTOLM, KOMTO OCTasaT crnefj nocpeLllaHeTo Ha
BCUYKN pa3xogun, MOKpPMBaAHETO Ha (PMHAHCOBUTE 3aAbimKeHMs (BKIOUYUTENHO rNaBHUMUM U JIMXBU MO
AbMAroBe Ha ApYXXeCTBOTO), HEOOXOANMUTE MHBECTULMM U NPOMEHNTE B 060POTHUSA KanuTan.

6) HeTHuTe nmapuyHM noToumn ce M34MCNABaT, KaTo NPOrHo3HaTa HeTHa neyanba creg NUxsnM U
AaHbLM BbpXy Nevyanbara:

- Ce YBENMYK C NPOrHO3HNTE pa3xoam 3a amopTmusaLms,

- ce Hamanu / yBenuun c abcontoTHaTa CTOMHOCT Ha MPOrHo3HaTa MPOMsiHA B HETHMUSA
0bopoTeH kanuTan,

- Ce YBEeNnu4YM ¢ NporHo3Hata CTOMHOCT Ha HOB ObJI, KAKTO U MOCTbMNMEHNS OT M34aBaHETO

Ha eMUCUN NPUBUNETMPOBAHN aKLuUW,

- Ce Hamanu ¢ NPOrHO3HUTE UHBECTULMU B ObNrOTPaNHN akTUBM,

- Ce Hamanwu ¢ NPOrHO3HWUTE NoralleHns no rnaBHULMTE Ha Abhra,

- C€ Hamanu ¢ NPOrHO3HUTE OMBUOEHTU 3a NPUBUNETMPOBAHN aKLMK.
M3nonsea ce cnegHata popmyna:

FCFE = NI + Dep - FCInv-AWCInv - PP - PD + ND

KbOeTo: FCFE — HeTHM napn4yHM NoTouuM 3a OOMKHOBEHUTE aKLMOHEPU
NI — HeTHa neyanba
Dep - amopTusayum
FCInv — nHBeCcTMUMM B ObNrOTPanHU akTUBMU
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AWCInv — npoMsiHa B HETHUS 06OPOTEH KanuTan
PP — noraweHuns no rnaBHUUM
PD — onBngeHTu 3a npMBuUiiernpoBaHn akuum

ND — HOB AbNF, KAKTO M MOCTLMNIEHUS OT M3QAaBaHETO Ha €MUCUMU  MPUBMMErMpOBaHM
akuum

B) Mpu TO3M MeTon HETHMUTE MapuU4HU MOTOUM Ce AMCKOHTMpAT C LeHaTa Ha (MHaHcMpaHe CbC
cobcTBeH KanuTan.

r) LleHata Ha ouHaHcMpaHe cbC COBCTBEH KanuTarn e usnckyemata Hopma Ha Bb3BPbLLAEMOCT Ha
0BGUKHOBEHUTE aKUMOHEPU U ce AeduHMpa Mo CreaHUTe HaunHK:
- Yype3 6e3pMCKOBUS NMUXBEH NPOLIEHT MIIOC PUCKOBA NPEMUS:

k. =kqy +RP

KbAeTo ke - ueHaTa Ha puHaHCKMpaHe cbC COBCTBEH KanuTtan,
kRF — 6e3pncKkoBus NMXBEH NPOLIEHT,
RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktusuy (Capital Asset Pricing Model - CAPM):
Ke = Kge + (km — Kee )x:B

KbAeTo ke - ueHaTa Ha pUHaHCKMpaHe CbC COBCTBEH KanuTtan,
kRF — 6e3pnckoBus NMXBEH NPOLIEHT,
(km - kRF) — nasapHaTta puckoBa npemus,
B — 6eTa koedULMEHT.

- Yype3 MeToga Ha ANCKOHTUPaAHUTE NapU4HU NOTOLIU:

kbaeTo ke - ueHaTa Ha puHaHCMpaHe cbC COOCTBEH KanuTtan,
D1 — ovyakBaHus cneaBall, AMBUAEHT 3a edHa 0OMKHOBEHA akuus,
PO — ueHa Ha egHa 0OMKHOBEHA aKL s,
g- O4aKBaH TeMn Ha pacTex.

2. Metog Ha OUCKOHTMpaHUTE napuyHM noTtouun 3a cdumpmarta (Free Cash Flows to the Firm) -
ype3 OUCKOHTMPAHE Ha HEeTHUTE NapuyHM MNOTOLM 33 BCUYKM aKUMOHEpU W ApYyrM UHBECTUTOPM,
HamaneHn C BCUYKM AbLIITOBE Ha KOMMaHuATa M OpYyrM B3eMaHua Ha VMHBECTUTOPUTE, PpasnuyHu OT
aKkuMoHepuTe. M3nonseatr ce HETHUTE Mapu4HM NOTOLUM 3a BCWUYKM WHBECTUTOPWU BBB uUpmarta —
npuTexXaTenu Ha akumu, obnr 1 npedepeHumnanim akumm. HeTHuTe napmyHn noToumn ce m3dmcnsasaT no
ABa Ha4vHa:

a) MNpv NbpBUSt HAYUH HETHUTE NAPWUYHM NOTOLM Ce U34YNCNABAT, KaTo NPorHo3HaTa nevanba npean
NUXBW 1 cnef AaHblLyM BbpXy nevyanbara:
- Ce yBENMYM C NPOrHO3HUTE Pa3xoam 3a amopTusaums,
- Ce Hamanwu ¢ NpPorHo3HaTa NpomsiHa B HETHWUS 0OOPOTEH KanuTarn,
- Ce Hamanwu ¢ NPOrHO3HUTE MHBECTULMUN B OBbArOTPANHN aKTUBM.
WMs3nonsea ce crnegHata dopmyna:

FCFF = EBIT x(1-TR)+ Dep— FCInv - AWCInv
KbOETO: FCFF — HeTHM napu4HK noToum 3a ompmaTta
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EBIT-neyan6a npeaun Nuxeu u gaHbum

TR — paHbYHa cTaBka 3a hupmata

Dep - amopTusayumm

FCInv — nuBeCcTMUMn B ObIrOTPanHU akTUBMU
AWCInv — npomMsiHa B HETHWSI 06OPOTEH KanuTan

0) Mpwn BTOPMAT Nogxo ce u3nonsea crnegHaTta dopmyna:
FCFF = FCFE + Intx(1-TR)+ PP - ND + PD

KbOeTo FCFF — HeTHM napuyHn noToum 3a pupmaTa
FCFE — HeTHM napn4yHmM NnoToumM 3a OOMKHOBEHNTE aKLMOHEPU
Int— pa3xoan 3a NuUxsu
TR — paHbYHa cTaBka 3a hupmata
PP — noraweHuns no rnaBHUUM
PD — onBngeHTu 3a npMBuUiiernpoBaHn akunm
ND — HOB AbNr, KAKTO U NOCTbMMNEHUs OT U3QaBaHETO Ha EMUCUN MPUBUNETMPOBaHN
akuum
B) HeTHUTe nmapuyHM noTouM ce OUCKOHTMpAaT CbC cpegHonpeTerneHaTta LeHa Ha KanuTana Ha
apyxectBoTo. [1pn onpeenaHeTo Ha OTHOCUTESNTHUTE OAMN0BE Ha PasfIMyHUTE N3TOYHULM Ha KanuTan ce
n3nonssart nasapH1UTE UM CTOMHOCTW.
r) CpenHonpeTerneHata LeHa Ha KanuTana Ha [pYXeCcTBOTO Ce onpefens 4pes crneaHara

dopmyna:

WACC =k, X(Ej+kd x(l—t)x(D]+kps X(PS]
E+D+PS E+D+PS E+D+PS

kbgeto: WACC — cpegHonpeTerneHaTa LeHa Ha kanurtana,
ke e ueHaTa Ha oMHaHcMpaHe cbC cOOCTBEH KanuTan,
kd e ueHaTa Ha puHaHcupaHe C ObAr, nNpean Aa e OT4yeTeH AaHbyHus edekT oT
pasxoauTe 3a NUXBau,
t e jaHbYHaTa cTaBka 3a (hupmarTa,
kps e ueHaTa Ha huHaHCKMpaHe C NPUBUIErMPOBaHU akLuK,
E — nasapHaTa CTOMHOCT Ha akuuuTe Ha KOMNaHuATa,
D — nasapHaTa CTOMHOCT Ha ObJira Ha KoMnaHusaTa,
PS — nasapHaTa CTOMHOCT Ha NpuBUIEerMpoBaH1Te akuumn Ha KoMnaHuaTa.

KoraTo nasapHaTa CTOMHOCT Ha Obifra He Moxe Aa 6bae onpegeneHa, ce nsnonssa H6anaHcosara
MY CTOWMHOCT.

3. Bcekn eanH oT meToauTe 3a onpefensiHe Ha CTOMHOCTTa Ha akUMOHEPHUS KanuTan Moxe ga
n3nonasa eguH oT ABaTa MoJena Ha OUCKOHTUpPaHe:
a) lNocTosHEeH TeMn Ha pacTex, NpuM KOWTO Ce Mpuema, Ye pPbCTbT Ha dupmMaTta € MOCTOSIHEH U
cTtabuneH.

dopmynara, KOSITO ce 13nona3ea e:

FCF,
r-g

P, =

KbOEeTo: PO — HacTosiLaTa CTOMHOCT Ha CBOBOAHUTE NApPUYHM MOTOLM;
FCF e unun FCFE nnun FCFF;
I € CbOoTBETHATa HOpMa Ha AUCKOHTUPAHE;
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J € NOCTOAHHUAT TeMn Ha pa3CTeX Ha KOMNaHunATa.

0) [leyeTaneH TeMn Ha pacTex, Npu KOMTO ce npuema, Ye CbLLecTByBaT ABa nepuoda. 3a nbpeud
nepuoa ce npaBu MPOrHO3a 3a HETHWTE NapuyHM MOTOUM 3a BCsika rogvHa nooTaenHo. 3a BTOpWUS
nepvog ce npuema, Ye HETHUTE MapuyHM NOTOUM Lie HapacTBaT C YCTOMYMB TEMM MMM LWe ocTaHat
NMOCTOSIHHM.

CbopmynaTa, KOATO Ce nanornisea e:

& FCF . P,
S er) @)

KbAeTo: PO — HacTosiLlaTa CTOMHCT Ha cBOGOAHUTE NAapUYHM NOTOLM;
FCFt e inun FCFE unn FCFF npes roauHa t;
I e CbOTBETHATa HoOpMa Ha ANCKOHTMPaHe nNpe3 NbpBUsS Nepuos;
Pn e ctonHocTTa Ha cBOoGO4HMTE MapWUYHW MOTOLM B HA4anoTO Ha BTOpUS nepuog Ha
yCTONYMB PbCT; PN ce nsuncnsasa no cnegHUsa HauuvH:

5 - FCF.,

T onTg,
KbOeTo: rn € cboTBeTHaTa HOpMa Ha AUCKOHTMpaHe Npe3 nepuoaa Ha NOCTOSIHEH PbCT;
gn € MNOCTOSIHHMAT TEMN Ha pacTex Ha komnaHusATa. Korato ce npuema, ye npe3 BTOpus nepuop
HETHUTE NapPMYHM NOTOLM LLie OCTaHaT NOCTOSIHHK, TO ToraBa gn=0.
e MeTOA Ha KOpuUrupaHa nocriegHa nasapHa LeHa
CnpaBennuearta CTOMHOCT ce onpedenst Ha 6asaTa Ha UeHaTa Ha MocredHa CKr4veHa caernka Cbe
CbOTBETHUTE LIEHHWN KHWXXa Ha perynvpaH nasap Ha LeHHM KHWkKa B nepuog, He no-gbnbr ot 90 gHu oT
MOMEHTa Ha oueHKaTa, KaTo noslydyeHata CTOMHOCT Ce Kopurmpa C eKcrnepTHO onpeaeneH KoeuuneHT,
oTyMTall, CTeneHTa Ha JNUKBUMOHOCT, LEHOBUS TpeHn, (yHOaMeHTanHuTe nokasatenu W gp. Ha
n36paHOTO OPY>KECTBO.
* LeHa Ha npugobuBaHe
CnpaBegnueaTta CTOMHOCT Ha LeEHHaTa KHura ce onpegensd Ha 6asa cebeCTOMHOCTTa Ha akTuMBMUTE,
cbrnacHo usmckBaHuaTa Ha MCC.
1.2. Akyuu, npudobumu ecnedcmeue om yeesluMeHUe Ha Kanumasna cbC cpedcmea Ha
dpyxecmeomo eMumeHmM usnu om pa3desissHe Ha cbuWecmeysaujume akyuu, ce oueHsieam,
Kakmo cnedea:
a) B cnyyaunTe Ha npugobueaHe Ha (HOBM) akLMn OT AaAEHO OPYKECTBO BCNeACTBME HA yBENMYEHNE Ha
KanuTana cbC CPeACTBa Ha OPYXXEeCTBOTO, Ce Npu3HaBa B3emaHe OT fgartaTa, OT KOATO npuTexarenurte
Ha aKuuKM Ha OPY>XECTBOTO HAMAT NPaBO Ha akuuu OT YBENMYEHUETO HA KanuTana — gataTa crnepf Kosito
CKIMIOYEHWN COENKM C akuMmMTe He Bb3OencTBaT BbpXy NPaBOTO 3a NpuaobuBaHe Ha HOBWU akuuMu OO
Aartarta Ha perMcTpympaHe Ha yBenMyYeHMeTo Ha kanutana v BNMcBaHeTo My B Aeno3vuTapHa MHCTUTYLMS.
CToMHOCTTa Ha B3eMaHEeTO € paBHa Ha NPOM3BEAEHMETO OT Oposi HOBM aKUMM M LeHaTa Ha egHa HoBa
aKums.

R=N, xP,

KbOeTo R — B3emaHe,
Nn — 6poi HOBM aKLmM,
Pn — ueHa Ha egHa HoBa aKLuS.
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LleHaTa Ha egHa HOBa akuuMs ce nosiydaBa KaTo nocregHaTta ueHa Ha OueHKa Ha efHa ,ctapa’ akums
O6bae pasgeneHa Ha cymarta oT 6pos HOBM akumu, npuaobutn cpewy efHa ,crapa” akuusa n egHa 1
.cTapa’ akuus.

— PO
=0
N, +1)
KbAeTo Pn — ueHa Ha egHa HoBa akuus,

PO — nocrnegHa ueHa Ha oueHKa Ha efHa ,cTapa” akuums,
Nr — Gpoii HOBM akUuK 3a egHa ,cTapa” akuus.

Ot AartaTta Ha BMnucBaHe Ha HOBUTE akuun B Aeno3nTapHaTta MHCTUTYUUA 00 OaTaTa Ha BbBeXOdaHe 3a
TbproBnd Ha perynmpaH nasap, ce npu3HaBar HOBUTE akKuun No LUeHa, NU3YUCrieHa no crnegHarta

dopmyna:

P
P = 0
(N, +1)
KbdeTo Pn — ueHa Ha egHa HoBa akuus,

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

Cne,u, BbBeXOaHe 3a TbproBud Ha perynmpaH na3ap Ha HOBUTE akKuuu, nocnensauiata MM OLEHKa ce
M3BbpLIBaA CblNaCHO MeTOAUTE 3a OLEeHKa Ha LEeHHU KHUXKa, TbpPryBaHM Ha perynnpaH nasap.

0) cnyyante Ha npngobusaHe Ha (HOBM) akuUUK OT JAAEHO APYXKECTBO B pe3ynTaT OT pasfensiHeTo Ha
BeYye CblUeCTByBalLUMTE akumu (CnnuT), ce npusHaBa B3eMaHe OT fgaTtaTa OT KOSiTO HOBUTE akuuu ca
BeYe OTAEeNneHu OT CblLUeCTBYyBaLUTE akuum — AartaTta creq KOSiITO CKIOYEHW COENKM C akuuute He
Bb34EeNCTBaT BbpXy NpaBOTO 3a NpuaobvBaHe Ha HOBWUTE akuMM OO0 JaTata Ha perucrpypaHe Ha
yBENMYEHMETO Ha Kanutana v BNMCBaHeTo My B Aeno3uTapHaTa MHCTUTYLUS:

CToMHOCTTa Ha B3eMaHETO € paBHO Ha Npoun3BeaeHNEeTo Ha 6posi HOBM akuMM U LeHaTa Ha egHa HoBa
akyusi.

LleHaTa Ha egHa HOBa akuusa ce noryvaBa KaTo rnocregHaTa LeHa Ha OueHKa Ha efHa ,crtapa” akuums
Obae pasgeneHa Ha 6pos HOBY akumn, NpUaobuTK cpelly egHa ,ctapa” akums.

R:NnxPoxi
N

r
’

KbAETO R — B3emaHe,

Nn — 6poi HOBM aKL M,

PO — nocrnegHa ueHa Ha oueHKa Ha efHa ,cTapa” akuums,
Nr — CbOTHOLLIEHME Ha cnnuTa.

OT pataTa Ha BMMCBaHe Ha HOBWUTE akUUW B AernosuTapHa MHCTUTYUMS OO0 gaTaTta Ha BbBexaaHe 3a
TbProBUsi Ha perynvpaH nasap, ce npu3HaeBaT HOBMTE akuuM MO LieHa, M3vucrieHa Mo cnegHata

dopmyna:

P=P0O x1/Nr

KbAeTo P — ueHa Ha HoBa akuus,
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PO — nocnegHa LieHa Ha OLeHKa Ha efiHa ,cTapa” akuus,
Nr — cbOTHOLLEHWE Ha cnnuTa.

Cnep BbBexaaHe 3a TbProBUS Ha perynvpaH nasap Ha HOBUTE akuuu, nocrnegsailiata UM OueHKa ce
U3BbpPLUBA CbINACHO MeToauTe 3a OLEeHKa Ha LeHHWN KHWXKa, TbpryBaHu Ha perynupaH nasap.
FopeunsbpoeHnte metoan no T. 1.1 n 1.2. 3a onpegensHe Ha cnpaBefnvBaTa CTOMHOCT Ha LEHHUTEe
KHWKa, moraT ga Obgat kopurmpaHm ¢ kKoedumumeHTn oBOoCHOBaHM Ha ©Gasata Ha gaHHuM #
obcToaTencTea, npeacraBnABawm MHGoOpMaLmMa No cMucbna Ha 4n. 28, an. 2 ot Hapegba Ne 2 ot
17.09.2003 r. 3a npocnektute npu NybnuyHO npegnaraHe n OONyckaHe OO TbProBus Ha perynupad
nasap Ha LEHHW KHWXKa WM 3a paskpuBaHeTO Ha MHopmauus OT NyGnuMyHUTE ApyXeCcTBa U apyrute
eMUTEeHTN Ha UEeHHW KHWXa, KOATO OM Morna ga ce cyMta 3a BbTpellHa CbrnacHo 3akoHa cpeLly
nasapHuTe 3noynotpebu ¢ MHaAHCOBM MHCTPYMEHTMW, crnea HerHOTo onoBecTsBaHe B Komwucusata 3a
h1HaHCOB HAA30p M Ha perynupaHns nasap Ha PUHaHCOBU NHCTPYMEHTMW.

1.3. YyxdecmpaHHuU 0Osiyioeu UEHHU KHUXa, donycHamu 0O unu npuemu 3a Mbp208Usl Ha
MeXOYHapOOHO Mpu3Hamu U JIUKBUOHU pe2ynupaHu na3apu Ha UeHHU KHUXa e 4Yyxb6buHa ce
oyeHsieam cbomeemHo rno peda Ham. 1.1.

2. BBJIIFTAPCKU U YYXXOECTPAHHU MNMPABA, NPUETU 3A TbPIroBusa HA PEIFYJIMUPAH MNMA3AP
HA LUEHHU KHWXXA B PEMYBJIUKA BBJIFTAPUA, BBIITAPCKU MNMPABA, NMPUETU 3A TbPIroBus
HA PEIYNIMPAH NA3AP B IbPXXABU YJIEHKW.

2.1. B cnyyaute Ha npugobvBaHe Ha npaBa OT 4aOeHO APYKECTBO MpU YBENMYEHMe Ha Kanutana ypes
eMncusa Ha akuuu, ce npu3HaBa B3emaHe (Ha npaBa) OT AaTtaTta, OT KOITO mpuTexaTtenute Ha akuuu B
APY)XECTBOTO HAMAT MpaBo Aa MnoryyaT npaea 3a 3anvMcBaHe Ha akuuMu OT yBENMYEeHMEeTO Ha KanuTana
(maTaTa cnep KOSITO CKIMOYEHW cOerku ¢ akuumTe He Bb3dencTBaT BbpXy NpaBoTo 3a npuaobuBaHe Ha
npaea) 0o AaTaTa Ha perncTpupaHe Ha npaBaTa B Aeno3utapHaTa MHCTUTYLUS.

CTOMHOCTTa Ha B3eMaHeTO ce 134ncnsBa Ha OCHoBaTa Ha crniegHaTa hopmyna:

R =NxP,

KbOETO
Rr — BaemaHe

N — 6pon npasa

Pr — ueHa Ha npaBo

LleHaTa Ha npaBoTO Ce u3dncnasa 4pes cnegHarta popmyna:

_R+RXxN,
N, +1

KbpeTo:

Pr — ueHa Ha npaBo

Pl — ueHa Ha nocnefHa oueHKa Ha akumaTa (Npean oTAeNsaHeTo Ha NpaBaTa)
Pi - eMncrnoHHa cTOMHOCT Ha HOBUTE aKLUK

Nr — Gpon akumm B e4HO NpaBo

a) MNpn HEeBBL3MOXHOCT Aa ce onpedeny nasapHa ueHa, cnpasefnveBaTa CTOMHOCT Ha npasaTa ce
M3BbpLIBaA MO LeHa, MNpeacTaBnsBalia pasnuvka Mexay LleHaTa Ha CblyecTByBalUTe akuum Ha
APYXecTBOTO, onpederneHa crnopen M3UckBaHusaTa Ha pasgen |.T. 2.1. 1 eMUCMOHHATa CTOMHOCT Ha
HOBMTE aKuun OT YBENMYEHMETO Ha KanuTana, YMHOXeHa MO CbOTHOLIEHMEeTO Ha 6pos akuun B eAHO
npaeo.

6) Ot paTaTta Ha Ha4yanoTo Ha TbproBusiTa (NPexBbpPSISHE Ha NpaBaTa Ha 6opcaTa) Ao AaTata Ha
3anucBaHe Ha akuuuTe, npaBaTa Ce BOAAT KaTo aKTUMB B MopTdenna u ce npeoueHaBaT CcripsMo
nanckeBaHudata Ha T. 2.1. ot lNpaBunaTa 3a oueHka Ha nopTderna 1 onpefensHe HeTHaTa CTOMHOCT Ha
aktusute Ha POHOA nnn Npyn HEBL3MOXHOCT — NO CnpaBesivBa CTOMHOCT.
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B) OT gaTaTa Ha 3anMcBaHe Ha akuMuTe B pesynTaT Ha ynpaxHsBaHe Ha npaBaTa Ao Aartata Ha
perucTpyMpaHe Ha YyBeNMYEHWeTO Ha KanuTana WM BhUCBaHETO My B [JenoautapHaTta MHCTUTYUUS,
3anucaHnTe akummn ce oTpassiBaT KaTo B3eMaHe, KOeTo ce hopMupa KaTo Gposi Ha 3anucaHuTe akuum ce
YMHOXM MO CymMaTa OT CTOWHOCTTa Ha edHO MpaBo MO MocrefgHaTa oueHKka Mnpeau 3anucBaHeTo Ha
akuuuTe, pasgerneHa Ha 6pos akuMmM B e4HO NpaBo U eMUCMOHHATa CTOMHOCT Ha edHa akuus.

R=N, x

KbAETO R — B3emaHe,
Nn — 6pow 3anncaHun akumm,
Pi — eMrCMOHHA CTOMHOCT Ha aKLUus,
Pr — cToHOCT Ha egHO Npaso,
Nr — Gpon akumm B e4HO nNpaso.

OT partaTta Ha 3anucBaHe Ha akumMuTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaeaTa 4O AataTta Ha
3annallaHe Ha eMUCMOHHATa UM CTOMHOCT, Bb3HUKBA 3a4blMKEHNE KbM OPY>KECTBOTO — EMUTEHT.
r) OT paTata Ha BNMCBaHeE Ha HOBUTE akuuvM B [enosutapHaTa WMHCTUTYUMss OO0 AaTtata Ha
BbBEXJaHe 3a TbpProBud Ha perynupaH nasap, ce fnpusHaBaT HOBUTE akLMK NO LeHa, u3vmcrieHa no
cnepfHata dopmyna:

|3:Pi+i
N

r
KbaeTto:
P — ueHa Ha akuusaTta
Pi — emncroHHa CTOMHOCT Ha akuus
Pr — cToHOCT Ha egHO NpaBo
Nr — Gpon akumm B e4HO NpaBo

Cnep BbBexgaHe 3a TbproBUSA Ha perynvpaH nasap Ha HOBUTE akuuu, nocrnegsaiiarta UM oueHKa
Ce M3BbpLUBA CbINACHO METOANTE 3a OLEHKa Ha LEHHW KHWXKA, TbpryBaHu Ha perynupaH nasap.
2.2. MNputexasaHute ot ®OHIOA npaBa, KOMTO HE Ca M3MNON3BaHM 3a yyYacTue B YBENUYEHWETO Ha
KanuTana Ha eMUTEHTa U ca NPOAadeHn Ha siIBEH aykuMoH no pefa un. 112 6 ot 3IMUK, ce oTHacsaT
KaTo B3eMaHe, YNSATO CTOMHOCT € paBHa Ha Bposi MpaBa, YMHOXEH MO NocTMrHaTata cpegHonpeTerneHa
LeHa 3a npogaxba Ha npaBaTa Ha aykuuoHa. ToBa B3emaHe cbliecTByBa B aktusute Ha POHOA po
JaTaTa Ha peariHO NOCTbNIIEHME HA NapuYHMTE CpeacTBa OT npogaxbara Ha npaBaTa Ha ayKuMOHa Mo
pasnnawaTenHa cmeTtka Ha POHIA.
2.3. 3a uyyxpecTpaHHM npaBa, AOMYyCHaTU A0 WNM NpPUETU 3a TbProBMA Ha MeXAYyHapOoAHO
NpuU3HaTM W JNMKBUAHM perynupaHM nasapu Ha LEeHHM KHWXKa B 4YyXOuMHa ce npwunarar
ropeonucaHMTe MeToau, AOKONKOTO OTFOBapPAT Ha CbOTBETHUTE Na3apHU NPaKTUKK.

3. AKUUW, NPEAMET HA NbPBUYHO NYBJIMYHO MNPEAJIAT AHE

3.1. B cnyyauTte, B KOUTO Cce npmaobumBaTt akuumn OT aKLMOHEPHO APYXEeCTBO BCMEACTBME HA MbPBUYHO
nybnuyHoO npegnaraHe, akuMuMTe ce MNpu3HaBaT OT AdaTtaTa Ha perncrpaumsta UM B genosvTapHaTta
WMHCTUTYUmA. lNocnenBallaTa oueHKa Ha akuuMuMTe OT [aTaTta Ha peructpauusita UM B Jeno3uTapHaTa
WHCTUTYUMS OO0 AaTaTta Ha JonyckaHe Ha akuuuTe 3a TbproBusl Ha perynupaH nasap, ce u3BbpLuBa no
LeHa paBHa Ha cymata OT eMUCUOHHaTa CTOWMHOCT Ha efHa akuMs M CTOMHOCTTa Ha e4HO npaBo Mo
nocnegHata OueHKa nNpeau 3anucBaHETO Ha CbOTBETHUTE akuuu, pasgeneHa Ha 6posi akumm B edHO
npageo.
M3uncneHneTo Ha LieHaTa ce u3BbpLUBa Ypes crnegHarta popmyna:
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P= P| +_r
NI’
KbpeTo:

P — ueHa Ha akuusaTta

Pi — emncroHHa CTOMHOCT Ha akuus

Pr — cToHOCT Ha egHO NpaBo

Nr — 6poi akumm B e4HO NpaBo
3.2. 3a uyxkgecTtpaHHM akuuu, npegmeT Ha MbpBUYHO Ny6NMYHO MpeanaraHe B 4YykbuHa ce npunara
ropeonncaHnaT MeToa, AOKOMKOTO OTroBapsi Ha CbOTBETHUTE Na3apHU NMPaKTUKK.
3.3. B cnyyaute, B kouto ce npugobuBaTt akuum Npu yypeasiBaHe Ha HOBO aKUMOHEPHO OPYXKEeCTBO,
akuumuTe ce oueHsiBaT N0 eMUCMOHHATa UM CTOMHOCT A0 AaTaTa Ha JONyCKaHe Ha akuuuTe 3a TbproBus
Ha perynupaH nasap.

4. OUEHKA HA AKLUMW NPU B3ETO PELLEHUE 3A U3IMNALWAHE HA AMBUOEHTU

Mpun B3eTO pelleHne 3a pasnpeferneHne Ha OUBMAEHT OT AadeHO APYXeCTBO, YMMTO akuuun urypmpat
KaTto aktue B nopTtdpenna Ha POHLA, oT nbpBaTa gaTa 3a TbpProBMs Ha akuMMTE Ha perynupad nasap,
Ha KOATO npeobpeTaTenaT Ha akuumte HsaMa NpaBO Ha AMBUAOEHT, OO AaTaTa Ha u3nnawiaHe Ha
auBmnaeHTa (peanHo NocTbNfieHMe Ha NapuyHUTe cpeacTBa OT AMBUAEHTa MO pasnnaiwiatenHa cMmeTka
Ha ®POHIA), cymaTa Ha BpyTHUA OMBUOEHT Ce OTHACH KaTo B3eMaHe.

5. MPU OLEHKA HA OBbJIFTOBU LLEHHU KHUXA :

5.1. lbpxaeHuU UeHHU KHUXXa, emumupaHu e Penybnuka bbneapus

* MO MeToA Ha AUCKOHTUPAHUTE HETHW Mapu4HM NOTOUM, KaTo ce npeMuHaBa npes
cneagHuTe eTanu:

KaTo ocHoBa 3a n3dncneHnata ce usnonseaT LeHUTe Ha NocneaHnTe n3gageHn eMncumn cbC CbOTBETEH
MaTypuTeT, KOMTO MbPBUYHUTE AMMbPU Ca 3adbihkeHu fa KoTupaT. Te3nm Hal-HOBM eMUCUU CbC
CbOTBETEH MaTypuTeT NO-HATaTbK Ca Hapu4aHu 3a KPaTKOCT “OCHOBHM emucun”. EmucuaTta, ymaTo ueHa
TpsbBa fa Gbae onpedeneHa ce Hapuya “TbpceHa emucus”. 3a LenTa Ha U3YUCIEHUsATa LEeHUTe Ha
OCHOBHUTE EMUCUKN CE N3YMCNABAaT Mo peda Ha bykea A, pasgen |, 1. 1.1.
N3uncneHneto Ha UeHWTE Ha CbOTBETHUTE eMUCUMM 4Ype3 MeToda Ha fWHerHa WHTepnonauus
npeMvHaBa Npe3 cnegHuTe etanu:

a) Ha ocHoBaTa Ha ocpeHeHM LleHN Ha OCHOBHUTE eMucun ce hopMupa KpvBa Ha 4oxo4a;

6) B 3aBMCMMOCT OT oOCTaTb4HMA CpPOK A0 Majdexa Ha TbpceHaTa emucus ce onpegens
MECTOMONOXeHMEeTO W cnpsAMo Hau-6nuskata npeaxoxpgawa u Hav-bnuskata cnegpaiwia no CPoK
OCHOBHU EMUCUN;

B) Onpegens ce pasnukata (B AHW) Mexay Cpoka A0 nagexa Ha ABEeTe OCHOBHM €MUCUW, KakTo n
pasnukaTta B 4oXxo4a UM A0 najexa,;

r) 3uncnsaesa ce MHOXUTEN, KaTO pasnukata B Aoxoda [0 nagexa ce pasfens Ha pasnuvkata B AHuUTe
00 nagexa;

A) Onpepgensa ce pasnukaTa B gHUTe OO0 Majexa Ha TbpceHaTa eMucuaTa U npegxoxpawiara s
OCHOBHa eMucus;

e) lMNMonyyeHaTa pasnuka ce yMHOXaBa C MHOXWUTENs OT MpeaxodHata CTbrka, 3a ga Cce u3uucnu
pasnukaTa B AoxoAda A0 najexa Ha TbpceHaTa U OCHOBHaTa eMUcus;

X) JoxoobT A0 nagexa Ha TbpceHaTa eMucus ce nofnydaBa, KaTo m3ducreHata B npegxopHaTa
CTbMKa pa3nuka B goxoaute ce AobaBuM KbM [OXOAHOCTTA Ha OCHOBHaTa eMucus, npeaxoxaallia
TbpceHara;.

3) Ha ocHoBaTa Ha nonyyeHus goxon A0 Majexa Ha TbpceHaTa eMucus ce nsyucrnssa bpyTHaTa m
LeHa, Ypes U3nonseaHe Ha cnegHata copmyna:

o C/n N F
— (1+ r/n)i—1+w (1+ r /n)i—1+w
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KboeTo:

P — ueHaTa Ha LeHHaTa KHUra

F — rnaBHMUaTa Ha LeHHaTa KHura

C — rogvWHWAT KynoH Ha obnurauusaTta

n — 6poK NMXBEHN NNawaHnsa 3a rogmHa

N — obL 6pon Ha NUXBEHUTE NNaLaHus

I — MPOLIEHT Ha ANCKOHTUPaHe (paBeH Ha goxoda A0 nagexa)
| — nopeaeH HoMep Ha NMXBEHOTO NnaijaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoUL OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

N3uncnenata no copmynaTa ueHa e GpyTHa u ce nsnonsea NpsAKo 3a nocregsalia NpeoueHka Ha
CbOTBETHATa AbJIFOBa LIEHHA KHWra.

* MeToA Ha CbMOCTaBMMUTE LIeHU 3a LEHHU KHMKA CbC CXOOHW YCMNOBMA 3a nnallaHe, nagex v
PEVTUHI Ha €eMWUTEHTa, KaTo CbOTBETHUTE CTOMHOCTU Ce KopurmpaT C €eKCnepTHO onpeaeneH
KoeuumneHT.

* MeToA Ha KopurupaHa nocrnegHa nasapHa LeHa
CnpaBegnuBaTta CTOMHOCT ce onpegensa Ha 6asata Ha ueHaTa Ha nocnegHa CKveHa caefnka cbe
CbOTBETHUTE LEHHUN KHWXa Ha perynvpaH nasap Ha LeHHU KHWKa B nepuog, He no-gbnbr ot 90 aHu oT
MOMEHTa Ha OueHKaTa, KaTo noslydeHata CTOMHOCT Ce Kopurmpa C eKCnepTHO onpeaeneH KoeuuneHT,
oTunTall, CTeneHTa Ha JIMKBUOHOCT, LEHOBUSA TpeHa, (yHOAMEeHTanHWTe nokasatenu u gp. Ha
N36paHOTO OpPYXKECTBO.

* LUeHa Ha npupob6uBaHe
CnpaBegnumeaTta CTOWMHOCT ce onpegensd Ha 6Gaszata Ha cebGeCTOMHOCTTa Ha aKTUBUTE, CbrNacHO
n3nckBaHnaTa Ha MexayHapogHuTe CcTaHgapTu 3a (UHAHCOBO oOTyuTaHe u  MexagyHapogHute
CYETOBOAHU CTaHAApPTW.

5.2. U30adeHu e 4yx6uHa om Penyb6nuka bbnzapus obnuzayuu

* NO MeTOoA Ha AUCKOHTMPAHUTE HEeTHU Napu4HU NOTOLUM, KaTo ce npunara T. 5.1.

* MeToA Ha CbMOCTaBMMUTE LIeHU 3a LEHHU KHMKA CbC CXOOHW YCNOBMA 3a nnallaHe, nagex v
PEVTUHI Ha €eMWUTEHTa, KaTo CbOTBETHUTE CTOMHOCTU Ce KopurmpaT C €eKCnepTHO onpeaeneH
KoedpuumeHT — no pega Ha 1. 5.1.

* MeTOoA Ha KopurupaHa nocnegHa nasapHa LeHa
CnpaBegnuBaTta CTOMHOCT ce onpegensa Ha 6asata Ha ueHaTa Ha nocnegHa CKYeHa caenka cbe
CbOTBETHUTE LEHHUN KHWMXa Ha perynvpaH nasap Ha LeHHU KHWXKa B nepuos, He no-gbnbr ot 90 gHum oT
MOMEHTa Ha OueHKaTa, KaTo noslydeHata CTOMHOCT Ce Kopurmpa C eKcnepTHO onpeaeneH KoeuuneHT,
OTYMTall CTeneHTa Ha JUKBUOHOCT, UEHOBMSA TpeHa, yHOaMeHTanHuTe nokasatenu v ap. Ha
N36paHOTO OPYXKECTBO.

* LUeHa Ha npupo6uBaHe

CnpaBegnumeaTa CTOWMHOCT ce onpegensd Ha 6Gaszata Ha cebeCcTOMHOCTTa Ha aKTMBUTE, CbrNacHO
n3nckBaHnaTa Ha MexayHapogHuTe CcTaHgapTu 3a (UHAHCOBO oOTyutaHe u  MexagyHapogHute
CYETOBOLHWU CTaHOAPTMW.
5.3. Bbneapcku u 4YyxdecmpaHHU obnuezayuu, nNpuemu 3a MbpP208USI Ha pe2ysiupaH nasap e
Peny6bnuka Bwbnzapusi, kakmo u 6bn2apcku obnuzayuu, npuemu 3a MbpP206US Ha pea2ynupaH
nasap Ha UeHHU KHU)Ka 8 ObpiKaeu Y/IeHKU, 3a Koumo He Mo)xe Oa ce onpedesiu nasapHa ueHa,
Kakmo u makuea, Koumo He ca dornycHamu G0 usu npuemu 3a MbP208US Ha pe2ynupaHu nasapu
Ha UeHHU KHuUXa

* MO MeToA Ha AUCKOHTUPAHMUTE HEeTHU NapuyHU NOTOLM, KaKTO crneaBa:

a) HacToswaTa AOXOAHOCT A0 najexa Ha LLEeHHW KHUXKA CbC CXOAHU XapaKTepucTuku (Bug, yCroBusi Ha
nnaiiaHe n nagex), TbpryBaHn Ha perynvpaHn nasapu Ha LLeHHM KHUXKa, KopurmpaHa ¢ puckoBa npemums,
oTpassBalla pucka Ha emuTeHTa. M300pbT Ha LeHHaTa KHWra, YuMaTto OOXOAHOCT A0 najexa Le ce
n3non3Ba Kato HopMa Ha AUCKOHTMPaHE, KakTo U puckoBaTa NpemMus oTpassiBalla pucka Ha EMUTEHTA, C
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KOSITO Lie ce kopurMpa m3bpaHata HoOpMa Ha AOWCKOHTMpaHe, ce 00OCHOBaBaT Ype3 CpaBHWUTENEH
aHanus. N3TOYHUKBbT Ha MHOPMaUNS 3a CPaBHUTENHUTE XapakKTEPUCTUKU € exXeaHEBHUST BLoNeTuH Ha
B®B, oduumanHuTe GlONMETUHM Ha YyXOecTpaHHWTE perynvpaHu nasapu, Ha KOUTO ce Tbpryesat
KHVKaTa, UNu gpyra enekTpoHHa cuctema 3a LieHoBa MHpopMaLmMs Ha LLEHHU KHIDKA;

6) HacTosILLaTa AOXOOQHOCT A0 Najexa Ha ObpXKaBHM LIEeHHU KHMXKA CbC CXOAHMW YCMOBMS Ha NnnallaHe u
nagex, kopurmpaHa ¢ puckoBa npemusi, oTpassiealla pucka Ha emnTeHTa 1 JajeHaTta LieHHa KHura.

B) NpM MeToAa Ha AUCKOHTUpaHUTE NapuUyHM NOTOLM ce M3nor3Ba cregHata dopmMyna:

o Cin F
= (1+ r./n)i—l+w (1+ r /n)i—1+w

KboeTo:

P — ueHaTa Ha LeHHaTa KHUra

F — rmaBHMLaTa Ha LeHHaTa KHura

C — rogvWwHWAT KynoH Ha obnurauunsaTta

n — 6por NMXBEHM NMNallaHns 3a roamHa

N — obL 6pon Ha NUXBEHUTE NaLaHus

I — MPOLIEHT Ha ANCKOHTUpPaHe (paBeH Ha goxoda A0 nagexa)
i — nopeaeH HOMepP Ha NUXBEHOTO NralaHe

OHU 00 C1e08aUiOMo IUXBEHO NIAUiAHe

00wy Opotl OHU MedHcOy 08¢ TUXBEHU NAAWAHUS
5.4. YyxdecmpaHHuU obnuzayuu, donycHamu 00 usiu rnpuemu 3a mbp208uUsi Ha MeXOyHapOOHO
npu3Hamu u JIJUK8UOGHU pea2y/upaHu na3apu Ha YeHHU KHUXa 8 Yy)X6uHa
* MO MeToA Ha AUCKOHTUPAHUTE HETHU NapUYHM NOTOUM — MO peda Ha T. 5.3.

6. AEPUBATUBHU PUHAHCOBU MHCTPYMEHTH

HepusamueHu ¢uHaHCcOo8U UHCmMpyMeHmMu ¢ 6a308 aKmue UeHHU KHu)ka, dorycHamu 00 usu
npuemu 3a Mmbp20o6Us Ha MeXOyYHapPOOHO NpuU3Hamu U JIUK8UOGHU pe2ysiupaHu na3apu Ha UYeHHU
KHU)a e 4yyX6uHa

a) MNpn HEeBBL3MOXHOCT Oa ce onpedeny nasapHa LeHa 3a nocnefpalla oueHka 3a onuumu,
TbpryBaHu Ha perynupaHu nasapu Ha LEeHHM KHWXKa, nocregpaliata OLeHKa Ce W3BbpLUBa KaTo ce
nanonasea nogxoga Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onuus. MogensT Black-Scholes
TpeTupa OLeHKaTa Ha onumMun 3a nokynka (kon onuun), nopagn Toea hoOpMMpaHETO Ha CTOMHOCTTA Ha NyT
onumaTa Wwe e PyHKLUMS Ha LeHaTa Ha Kom onums 3a CbOTBETHUS akTUB NPU CbLUMTE YCIOBUSI.

dopmyna 3a onpegensaHe Ha LeHaTta Ha nyT onuus:

P=C+X€e"-S
KbpeTo:

C — UeHaTa Ha kon onumsita, ns4yucrieHa no mogena Ha Black-Scholes.

X —LUeHaTa Ha ynpaxHsaBaHe Ha onuuaTa (Strike price).

€ —2.71828, ocHoBaTa Ha HaTypanHaTa norapMTMudHa yHKLNS.

I —Be3puckoB NNXBEH NPOLIEHT.

T — Cpok 0o nagexa Ha onuusaTa B rO4MHW.

Xem=pv (X) — HacTosIWaTa CTOMHOCT Ha LeHaTta Ha ynpaxHsiBaHe Ha onuuaTa.

So — Tekywa ueHa Ha 6a30BuMsA akTMB (TO3M 3a KOUTO € KOHCTpyupaHa onumusaTa)
N3uncnasaHe Ha “C” — LeHaTa Ha Kon onuusaTa 3a CbOTBETHUS akTUB CbC CbLUUTE napameTpu

(dbopmyna Ha Black-Scholes):
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Co=SoN(dy)- Xe"™N(d)
Kbpeto

IN(So/ X)+(r+c®/2)T

di=
1 o T

d,=d, -oT

N KbOeTo:

Co — TekyLia CTOMHOCT Ha Ko onuusaTta

So — Tekywa ueHa Ha 6a30BuSA akTuB

N(d) —BeposiTHOCTTa eauH crny4YaeH onuT BbpXy CTaHAApPTHOTO HOPMAanHo pasnpenenexHve aa
MMa CTOMHOCT no-manka oT d. CbOoTBEeTHUTE CTOMHOCTM MoraT ga ce HamepaT B Tabnuum cbe
CTOWHOCTUTE Ha HOPMAanHOTO pasnpeaeneHve.

X — LleHaTta Ha ynpaxHsiBaHe Ha onuusTa

e —2.71828, ocHoBaTa Ha HaTypanHarta norapMTMudHa QyHKUunA

I — Be3puncKoB NMXBEH MPOLIEHT.

T —Cpok Ao nagexa Ha onuusita B roguHN.

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

In — dyHKUWsATa HaTypaneH norapuTbm

0 - CTaHAapTHOTO OTKIMOHEHWe Ha HopMaTa Ha Bb3BpallaeMocT Ha roguwHa 6asa (NoCTOSAHHO
KanutanuaupaHa) Ha 6a30BuSA akTUB (BONATUIHOCT).

CraHOapTHOTO OTKIMOHEHMe Ha HopMaTa Ha Bb3BpalllaeMoCT 3a N HabrnogeHus ce n3vucnsaea no

dopmynaTa:

n &(r,-1)?
g =
n—lZ

= N

kbaeTo I e cpegHaTa Bb3Bpall@eMocT 3a nepvoda Ha M3Bagkata. HopmaTta Ha Bb3BpallaemocT B
[leHs t ce onpeaens B CbOTBETCTBUE C NOCTOsIHHATA Kanutanuaauusa kato [=IN(S/S.1).

6) Mpu HEBB3MOXHOCT Oa ce onpedenu nasapHa LeHa 3a nocrefsalla oLeHKa Ha oubpcy,
TbpryBaHu Ha perynupaHy nasapu Ha LieHHM KHIXa, nocrneasaliarta oLeHKa ce M3BbpLUBA Mo creaHus
HauUH:

F={S - PV(D,0,T)}* (1+Rf)"
KbpeTo:
F — ueHa Ha broYBbPC KOHTPAKT;
S — cnoT LeHa Ha 6a30B akTUB;
PV(D,0,T) — HacTosILLa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3pnCcKOB NNXBEH MPOLIEHT;
T — Gpori AHM Ha KOHTpakTa, pasdeneH Ha 365.

CnegHuTe OCHOBHW M3TOMHULUM Ha MHAOPMAaUMA ce M3NOoN3BaT 3a OnpedensHe Ha nasapHaTa ueHa u
cnpasegnuBaTa CTOMHOCT Ha akTUBUTE :
» Peructbp Ha nybnuyHuTe ApyxecTBa U APYrM eMUTEHTU Ha LieHHWU KHWXKa, BodeH oT KomucusTa
3a dunHaHcos Haasop (KPH);
» [pocnekTn 3a Ny6nuyHO NpeanaraHe Ha LLeHHW KHUXa,;
» ®uHaHCOBK OTYETU Ha EMUTEHTUTE;
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» OdwumunaneH 6ionetnH Ha ,BOBE-Codma” ALl, KakTo 1 CbOTBETHUSA BIONETUH MW aHANOrMM4YeH Ha
HEero [OOKYMEHT, u3gaBaH OT Apyr perynupaH nasap Ha UeHHUM KHwka (6bnrapcku wnm
yyxxgectpaHeH), ogpobpeH ot KOH, kboeto ca npuetn 3a TbproBus LEHHUTE KHUXKA,
nputexxasaHu ot [1¢ “OBb MNaTpumMoHnym 3ems”;
» Kotuposkn ot Reuters n Bloomberg 3a aktuBu, npuetn 3a TbproBus Ha Obrarapcku u
Yy)KOECTPaHHW perynupaHyn nasapu, npegoctaBsHU OT ©aHKW, WHBECTULMOHHW NOCPEeaHUUN U
Apyr1 (pvHaHCOBW KOMNaHWW;
» OdwmunanHa cTaTucTMyecka u cnpaBoyHa MHopmauus;
» Ananuan, nybnukaumm un KOMEHTapu Ha cepTuuumpaHn ObNrapckm u  YyXXOeCTpPaHHU
KOHCYNTaHTW U aHanu3aTopu.
Mpun onpegenaHeTo Ha cnpaBeanvBaTa CTOMHOCT Ha akTUBWTE MoraT Aa 6baaT M3nonssaHu U cnegHuTe
N3TOYHULN Ha MHAOPMaLUS:
» O6aBeHa B npocnekT 3a NybnuyHoO npegnaraHe Ha UEHHW KHWKa Ha eMUTeHTa eMUCUMOHHAa

CTOMHOCT;
PelwweHve 3a yBenvyaBaHe unn HamansaBaHe Ha kanutana Ha eMUTEHTa Ha LEeHHU KHWXKa;
PewweHve 3a npeobpasyBaHe Ha ApYXeCTBOTO—EMUTEHT;
BcsakakBu nameHeHus B TbproBckata AEeNHOCT Ha eMUTEeHTa, KoUTo Buxa ce oTpasunu Ha LeHaTa
Ha n3gageHnUTe OT HEro LEeHHU KHUXKA;
NMpomeHu B ycTaBa (YCTPOMCTBEHMSA aKT) HA EMUTEHTA;
O6pasyBaHu cbaebHu gena, no KOUTO EMUTEHTBT Ha LIEHHUTE KHKA € OTBETHUK;
AHann3 Ha 0O0WOTO WMKOHOMUYECKO CbCTOSIHWE Ha CcTpaHaTa/ute, KbAeTo (YHKUMOHMPA
eMUTEHTBT;
AHanms Ha oTpacbna, B KOUTO OCbLLECTBABA AENHOCTTA CU EMUTEHTBT;
AHanms Ha obLOTO CbCTOSAHNE Ha Nasapa Ha LEeHHW KHUXa, Ha KOWTO ce TbpryBaT KHMXaTa Ha
eMUTEHTa;
OTHOCHO caenku unu opepTn 3a KOHKPETHUTE LIEHHUM KHWXKA Ha HEPErynupaHu nasapw;
Hanuune Ha onunoHHM JOroBOpU 3a KOHKPETHUTE LEeHHU KHUXaA;
OTHOCHO TbproBuATa M LEHUTE Ha LUEHHW KHKa Ha NogobHW eMUTEHTU Ha perynvpaHu unu
HeperynupaHu nasapu.
B. APYI' AKTUBU HA ®OHOA :
1. CpoyHuTe 1 6e3cpoyHNTE OEeno3nTr, NapuTe Ha Kaca M KpaTKOCPOYHUTE B3EMAHUA Ce OLEeHsBaT KbM
OEHS Ha OuUeHKaTa, KakTo cneaga:

a) CpoYHUTE Oeno3nTn - No0 HOMUHANHaTa UM CTOMHOCT M MofarawaTa ce CbrnacHo 4oroBopa
HaTpynaHa nuxea;

06) nmapuTe Ha Kaca - N0 HOMUHanHa CTONHOCT;

B) 06e3CcpoyHMTE AENO3UTH - N0 HOMMHANHa CTONHOCT;

r) KpaTKOCPOYHUTE B3eMaHnsa 6e3 onpeaeneH NMXBeH NPOLEHT UIn JoXop - No cebeCcToMHOCT;

A) KpaTKOCPOYHUTE B3eMaHusa C onpedeneH NUXBEH MPOUEHT unn goxon - no cebecTomHOCT,
yBenv4yeHa C nonarawiara ce CbrfiacHO 4OroBopa HaTpynaHa fimxea unu goxoa.

VVVY VYV VVV VYVYV

2. ®uHaHcoBUTE aKTUBW, AEHOMUHMpAHM B 4yxaecTpaHHa BanyTa, ce Mpeu3Yucnsisat B reBoBa
PaBHOCTOMHOCT, onpeaeneHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a AeHs,
3a KOMTO Ce OTHACs OLeHKaTa.

3. MaTtepuanHute U HematepuanHuTe AbMAroTpavHW akTMBU MbpPBOHaYanHO Ce oueHsiBaT Mo LeHa Ha
npugobvBaHe, a BMOCNEACTBME MOAMEXaT Ha nepuoauyHa oOueHKa Mo chnpaBegsiMBa CTOWMHOCT,
cbobpasHo npeasmaeHns B MCPO 16 mogen Ha oueHka. [peoueHkaTta no cnpaeeasiMBa CTOMHOCT ce
N3BbPLLBaA €XerogHo kbM 31 gekeMBpuM Ha CbOTBETHaTa roguHa. Npu nosuwasaHe Ha UHGNALMOHHUSA
MHOeKC 3a rogumHaTta Hag 10% wunu npu HanmuMume Ha 3HaduTenHu pasnuuus mexay 6anaHcoBaTta u
cnpaBeanueata CTOMHOCT Ha ObNroTpanHUTE akTMBU ynpaBuTenHuaT oprad Ha VO/Y[ moxe ga B3eme
peLLeHne npeoLeHKaTa Aa ce U3BbPLUBA U Ha NO-KpaTbK NEPUOA OT BPEME.

4. OueHKa Ha MHCTPYMEHTUTE Ha napuyHua nasap (kpatkocpounu ALK n aenosuTtHn ceptudpmkaTtn) —ce
onpegenat cbrrnacHo Gykea A, pasgen |, 7. 3.1 u 1.3.2 ot lNpaBunata 3a oueHka Ha noptdenna un
onpegensiHe HeTHata CTOMHOCT Ha aktueute Ha POHOA. lNMpy HEBBL3IMOXHOCT Aa Ce NPUNOXMN
ropenocoyeHnsa MeTop, ce U3nonssar cnegHuTe opmMynu:
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CTonHOCTTa Ha Oeno3nTHUA cepTudmkaT ce onpegend no cnegHarta popmyna:
MV
I:)CD -

KbAeTo:

MV = N x 1+(inj
100 365

PCD e cTOMHOCTTa Ha AeN03UTHUS cepTUdmKar;

MV — cTOMHOCTTa Ha Aeno3nTHUS cepTUdukaT Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha 4eno3nTHUA cepTudukar;

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

i — ANCKOHTOB MPOLIEHT;

C — nMxBa, NnaTnma BbpxXy Aeno3npaHaTta cyma, NocodeHa BbpXy cepTudukara.

KpaTKOCpO‘-IHI/ITe AbpXaBHUN LEHHU KH/Xa (C'prOBI/ILLI,HI/I 6OHOBe) Ce oueHdBart no cbopmynaTa:

ol

PTb e ueHaTa Ha CbKpOBULLHUS GOH;

N — HOMUHanHa CTOMHOCT;

i — AMCKOHTOB NPOLIEHT;

d — ©poni gHM OT gaTaTa Ha NpeoLeHKa 4o nagexa.

[unckoHTOBaTa HOpMa B ropHUTE YOpPMYIM ce onpeaens cbrnacHo bykea A, pasgen I, 1. 5.3 6ykeu a) n
©0) oT lNpaBmnarta 3a oueHka Ha nopTdenna u onpeaensHe HeTHaTa CTOMHOCT Ha akTneuTe Ha POHIA.

Macusu

CTtorHOCTTa Ha nacuBuTE € paBHa Ha cymaTta OT 6anaHCOBUTE CTOMHOCTM Ha KPaTKOCPOYHUTE U
ObNrOCPOYHUTE 3aabikeHUs nNo 6anaHca. 3agbimKeHusiTa, JEHOMUHNPAHN BbB BanyTa, ce u3dmcnsisat
no odunumanHus kypc Ha bHB, 06siBeH kbM gaTtaTta Ha oueHsiBaHe. OLeHKa Ha NacuBUTE Ce M3BbPLLBA B
CbOTBETCTBME C NPUNOXKMMUTE CHETOBOAHM CTaHAApPTH.

HemHa cmotHocm Ha akmueume (HCA)

HCA Ha ®OHA e paBHa Ha cymaTa Ha akTUBUTE, HamarieHa CbC CymaTta Ha nacusuTe.
HCA Ha eauH gsan e paBHa Ha HCA, pasgeneHa Ha 6post Ha gsinoBeTe Ha POHIA B obpallieHue.

CUCTEMA 3A OPIrAHU3ALMNST HA JEUHOCTTA 10 OMNPEQE/NSIHE HA HETHATA CTOUHOCT
HA AKTUBUTE

HCA Ha egunH gan Ha ®OHLA ce onpepenst Bcekn geH kbm 16:00 yaca, cbobpasHo [lpasunara,
MpocnekTa 3a nybnnyHo npeanaraHe Ha asnose Ha POHIA un MNMpaBunaTa 3a oueHka Ha nopTdenna un
onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE, KakTo U C AencTBalwaTta HopMaTueHa ypeaba.

OueHka Ha nopTdenna ce m3sbpwea oT “Obb Acetr MennpxmbHT” ALl, koeTo onpegens HCA Ha
®OHOA n HCA Ha eauH gsn u usumcnsasa emmucuonHa ctomHocT (EC) n ueHa Ha obpaTHO nskynyBaHe
(LLOWM) nog koHTpona Ha baHkaTa—genoauTap.

lMpouedypa
3a onpedesnisiHe Ha Na3apHa yeHa u cnpaeedsiuea cmoliHocm

1. fo 15:00 vaca YnpasnasawoTo ApyxecTBo nonyyasa oT ,lleHTpaneH penosutap” A[L
MHopMaums OTHOCHO caenkuTe 3a npodaxba n obpaTHO M3KynyBaHe Ha ASMNOBE C NPUKITYNN
CeTbNIMEHT u 3a 6pos aanose Ha POHIA B obpalleHue;

2. Mexgy 15:00 n 16:00 yaca:
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» Ce yCTaHOBsIBa KOM aKTMBW MMAaT MasapHa LeHa MU ce onpenensart akTMBMTe, 3a KoUTO Le b6bae
n34vncrieHa cnpaBeanuearta CTOMHOCT;

» Cce onpegens cripaBeanMBaTta CTOMHOCT, cbrnacHo NpaBunarta 3a OUeHKa;

[aHHuTe u/unn aHanunanTe, U3MNON3BaHM NMpuU onpedensaHe Ha cnpaBeAnuBaTa CTOMHOCT ce npunaraT
KbM U34YNCIIEHMETO Ha CbOTBETHATA LieHa 3a OEHS U Ce CbXpaHABaT MUHUMYM NET rogUHM.

» Ce U3BbpLUBa NPEOLEHKa Ha aKTUBMTE MO nasapHa LeHa unu cnpaeennmea CTOMHOCT, U3roTBA ce
6anaHc Ha POHIA v ce onpeaena HCA Ha eauH gsan.

3. Ho 16:00 4aca exegHeBHO YNpaBnsaBalWOTO OPYXeCcTBO npedoctaBd Ha baHkaTa-genosutap
uanata uHdopmaumnsa 3a onpegeneHata HCA Ha eamH pgan (BkiwouuMTenHo 3a 6pos Ha
npogageHnTe n obpaTHO M3KYNEHW OSMOBE C NPUKIOYN CETLIIMEHT), KaKTO U 3@ U3YUCTIEHUTE
EC n LLOW.

4. [o 17:00 yaca YnpasnsBawloTo ApYXeCTBO noriyyaBa NoTBbpxAeHne oT baHkaTa—genosutap 3a
naumncnenmte HCA, EC n LIOW.

5. YnpaBnsBawoTo OpYXKEeCTBO, BCeKn paboTeH AeH, cnefBall AeHs Ha onpegensiHe, obsassiea EC
n LUIOWN Ha ganosete Ha POHIA:

» B ueHTpaneH/Hn exegHeBHUK/Um no u4n.190 3MMUK, nocouveH/n B [Mpocnekrta 3a
ny6nu4Ho npegnaraHe Ha ganose Ha POHOA.

» Ha perynupaHnus nasap, Ha konto ganosete Ha POHLA ca npueTn 3a Tbprosusi.

» Ha KomucusaTa 3a puHaHCOB Hag30p.

» Ha nuueTo, ¢ KoeTo YnpaBnasalloTo APYKECTBO MMa CKIOYEH JOroBop 3a nornsBaHe Ha
Mpexa oT odmcK, KoeTo rn 0bsiBsBa Ha ryweTtarta 3a npogaxba/obpaTHO n3kynysaHe.

6. W3umcnenute cbrnacHo lNpaBunara 3a oueHka Ha nopTtdenna u onpegensiHe HeTHaTa CTOMHOCT
Ha aktuente EC n LIOW ce nybnukyBaT m B WHTEpHET cTpaHuuata Ha YnpaensasawoTo
OPYXeCTBO.

7. Mpn unsuncnssaHe Ha HCA, EC n LOW, YnpaBnasalioTo APYKECTBO M3MON3Ba MNOLXOASLL
codpTyep, KOMTO My no3BonsiBa ga Boau cyetoBoacTtBoto Ha POHLOA oTaenHo OT CBOETO
cobcTBEHO.

8. UsanaTta gokymeHTaumsi 1 uHcpopmaums, nsnonssaHa 3a onpegenaHe Ha HCA, EC n LUJOW ce
CbXpaHsBa OT YNpaBnsBaLLoTO APYKECTBO Ha XapTUEH U MarHUTEH HOCUTEN MUHUMYM 5 roguHu,
MO HayuH, ocurypsiBal, AOCTbN OO Hes €eOUHCTBEHO Ha OTopu3aMpaHu OT Hero nuvua. 3a
AOMbITHUTENHA CUTYPHOCT, MHGPOPMaLUsATa Ce CbXpaHsaBa U Ha BTOPU MAarHUTEH HOCUTEN.

3adb/KeHuUs1 u oma2o8opHOCMU 10 OYyeHKama Ha akmusume u nacusume
u onpedesnsiHe Ha HemHama cmolUHocm Ha akmueume Ha POHJA

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

» OTroBapsi 3a MpuMEMaHeTo, W3MEHEHMEeTO W AonbifiHeHMeTo Ha [lpaBunata 3a OUeEHKa Ha
noptdpenna n onpegensiHe HeTHata CTOMHOCT Ha aktueute Ha POHOA. CO Ha “OBb Acert
MeHnopKkMbHT” ALl OoCblLUecTBsBa KOHTPOST 3a CMa3BaHETO M MnpwuraraHeTo MM OT BCUYKM Nuua,
KOWUTO y4acTBaT B usuncnasaHeto/nposepkata Ha HCA,

» npoBexpga 3acefaHusi, CBbp3aHM C U3MNbIAHEHMETO Ha 3agbilKeHusTa Ha YnpaBnsBawloTo
ApyxecTBo no ynpaenexHneto Ha POHOA,

» € OnbXeH ga opobpsia exemecedHo pasxoaute Ha POHIOA, cBbp3aHm c¢ gerHocTTa Mo
yrnpaBneHneTo My, C Orfneq cnasBaHe Ha OorpaHuyveHusiTa 3a pasxogute 3a cmeTka Ha POHIA,
npensuaenu B MNMpasunara Ha POHOA,;

» MpuW yCTaHOBSABAHE Ha TPaMHO MMM 3HAYMTENHO HapylleHMe Ha MeToguTe unu npouedyparta 3a
onpegensHe Ha HCA, onucanu B lNpaBunarta 3a oueHka Ha noptdenna, unn Ha KOHTpona Bbpxy
TAX, NpeanpvemMa CbOTBETHUTE AEWCTBUSA CMNPSMO OTFOBOPHUSI CRAYXWUTEN WAW ApYyro nuue,
paboTeLlo 3a YnpaBnaBaLwoTo APYKeCTBO Unn baHkaTa-genosnTtap, BKAOUMTENHO 3@ HanaraHe Ha
CaHKUMM UNKU npekpaTsaBaHe Ha [oroBopa C OTFOBOPHOTO nuue, CbOTBETHO 3a pasBansHe Ha
poroBopa ¢ baHkaTa-genosuTap.

BaHkaTa-genosuTap :

» KoHTponupa usduucnasaHeto Ha HCA, EC un LLOW Ha pganosete Ha POHOA oT cTpaHa Ha

YnpaensBawloTo OpYXecTBO fa ce u3BbpwBa B cbotBeTcTBMe cbe 3IMNUK, akTtoBete no
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npunaraHeTto my, lNpaesunarta n Mpocnekta Ha POHIA u lNMpaBunaTta 3a oueHka Ha nopTdenna u
onpegensiHe HeTHaTa CTOMHOCT Ha aKTUBUTE.

» npoBepsiBa M3BbpLUEHATa OLEeHKa W onpedeneHata oT YnpaensasawoTo gpyxectBo HCA Ha
®OHMOA, cvotBeTHO EC n LLOWN Ha eguH pgan Ha ®OHIA, n B cnyyan, 4e HaAma 3abenexku,
yBegomMsBa YNpaBnsBalloTo OPYXECTBO 3a pesynTtaTa OT npoBepkaTa no eneKkTpoHeH NMbT Hai-
KbCHO A0 17.00 yaca B AeHd Ha onpeaernsiHe Ha CbOTBETHUTE CTOMHOCTMW.

» B cnyyan 4ye baHkata-genosvTap e KOHCTaTuparna HapylleHWa unu rpelkd, T9 yBeoomsaBa
YnpaBnsBaLioTo ApYKECTBO He3abaBHO M BHACA KOPEKUMM B EMUCMOHHATa CTOMHOCT 1 LieHaTa Ha
obpaTHO nskynyBsaHe.

» [Mpu ycTaHOBSIBAHE Ha rpeLuka npu M3dncrnsgBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osan,
B pe3ynTaT Ha KOeTO € 3aBMLEeHa eMUCMOHHATa CTOMHOCT UMK € 3aHMXeHa LieHaTa Ha obpaTHo
n3kynyeaHe ¢ Hag 0.5 % OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH gsn, baHkata-genoauTap
yBeoMsiBa He3abaBHO YNpaBnaBaLLoTO APY>KECTBO.

Oputopute Ha POHOA paBaT OAUTOPCKO MHEHME 3@ HaANMUYMEeTO Ha CbLEeCTBEHUW HETOYHOCTW,
OTKIOHEHMSA U HECBOTBETCTBMSA B U3rOTBAHUTE OT YNpaBnsiBaWOTO APYKECTBO (PMHAHCOBU OTYETU Ha
®OHMOA, cbrnacHo 3akoHa 3a He3aBUCUMUSA (PMHAHCOB OAUT M NPOGECUMOHANHUTE M3UCKBAHMSA Ha
MexayHapoaHUTe O4UTOPCKM CTaHAAPTM.

YcmaHoesieaHe u usbsizeaHe Ha KOHGbJIUKMU Ha UHMepecu
U ocuzypsieaHe Ha 3aujuma cpeuwyy pa3KkpueaHemo Ha e bimpewHa uHghopmayusi

YcTaHoBSIBAHETO U U30ArBaHETO Ha KOH(NKTU Ha MHTEpecH 1 NpegoTBpaTSBaHETO Ha paskpuBaHe Ha
BbTPELUHa MH(OPMaLIMS Ce OCbLLECTBSBA Ypes:

1) CTpWKTHO cna3BaHe Ha 3aKOHOBUTE M3UCKBAHUSI OT CTPaHa Ha BCUYKM NULa, y4acTBallM B nNpoLieca Ha
opraHuaupaHe u ynpasneHve Ha POHOA u koHTpona BbPXy Tasu AEeNHOCT, B CbOTBETCTBME C
KOMMNEeTEHLUNTE UM, NPEeABUAEHN B 3aKOHA;

2) PasnpepeneHve Ha dyHKUMMTE, MPaBOMOLLMSTA M OTFOBOPHOCTUTE MexXay YnpaBnsBallioTo
apyxectBo, baHkaTa-genosvrtap, UHBECTULMOHHUTE NocpegHuuM u nuuata, paboTtewmn 3a TaX, KOeTo
ocurypsia Te fa npeanoyntart uHTepeca Ha niBectutopute B asnose Ha POHIA npepn cBos cob6CTBEH;

3) UneHoBeTe Ha CbBeTa Ha gupektopuTe Ha ,,OBB AceT MeHnoXMBHT' ALl, HEroBUTE CRyXUTENU U
BCUYKM Apyrn nuua, paboTeLm no AoroBop 3a YnpaBnaABalloTO APYXECTBO, HE MoraT Aa pasrnacsiear,
OCBEH aKko He ca OnpaBOMOLLEHW 3a ToBa, U Aa NonseaT 3a obnarogetencreaHe Ha cebe cu unu Ha
Apyrv nvua, BKIIIYUTENHO Ha CaMOTO YNnpaBnsBallo OPYXeCTBO, hakTM U obcToaTencrea, 3acarawm
HaNU4yHOCTMTE M onepauunTe No CMeTKUTE 3a LeHHU kKHka Ha POHIA, KakTo 1 BCUYKM Apyrn hakTn u
obcToaTencTea, NpeAcTasnaBallM TbpProBCka TanHa, KOUTO ca y3Hanu npu u3nbiHeHne Ha CnyxebHute
N NpodecuoHanHnTe cu 3agbikeHns. 3a Tasu uen, Npu BCTbMBaHe B OMbXHOCT UKW 3anovBaHe Ha
OEeNHOCT 3a YnpaBnaBalloToO APYXKeCTBO, nuuaTa no nNpeaxo4HoTo nspeyveHre Noanvceat Aeknapauus
3a cnasBaHe Ha koHdugeHumanHocT. CbLOTO ce OTHacA M 3a criyjanTe, Korato NocoYyeHuTe nuua He ca
Ha cnyx6a unu gernHocTTa UM e NpeyCcTaHOBEHa;

4) CTpUKTHO crnasBaHe Ha MHBECTULMOHHUTE OrpaHUYeHUsi, OTHacsLLM ce A0 4YrneHoBeTe Ha CbBeTa Ha
AVPEKTOpPUTE Ha YNpaBnsiBaLloTO APYXKECTBO M ApyruTe nuua, paboTeLum no JoroBop 3a Hero;

5) CnasBaHe Ha B'preUJHI/ITe npasuiia 3a [EenHoCTTa Ha yl'lpaBJ'IF-lBaLU,OTO OPYyXKeCTBO, KOUTO onpenenar
M Ha4vnHa Ha CbXpaHeHne Ha Halim4yHaTta MH(bOpMQLlMFl M rapaHTupar 3auumTa cpeLlly pa3skpnBaHeTo n,

6) HenHocTTa Ha oTaen “BbTpewleH KOHTpon” Ha YnpaBnaABallOTO [OPYXeCTBO, KOWTO cneau 3a
CMa3BaHETO Ha BCUYKM 3aKOHOBM U3UCKBAHWUSA U OrpaHuUYeHus, kakto n Ha lNpasunata Ha POHIA, kato
npyu ycTaHoBsIBaHe Ha HapylweHus, yBegomsiBa [lpegcepatens Ha CbBeTa Ha gupektopuTe Ha
YnpaBnsiBawoTo APYXKECTBO 3a npeanpuemMaHe Ha HeobxogumMuTe Mepku 3a OTCTpaHABaHe Ha
HapyLleHNeTo;

7) CTpuKTHO cnasBaHe Ha pasnopenbute BknodeHu B [paBunarta 3a nNUYHUTE cOenkm ¢ pmHaHCoBM
WHCTPYMEHTU Ha YNIEHOBETE Ha CbBETa Ha ANPEKTOPUTE, HA MHBECTULIMOHHUS KOHCYNTaHT, paboTeLy no
AOroBOp 3a YNpaBnsBalLOTO OPYXeCTBO, Ha cnyxutenute Ha “OBBb AceT MeHUMmKMBHT' AL 1
CBbp3aHUTe C TaX nuua.
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2.4 OnucaHMe Ha WUWHBeCTUUMOHHAaTa pAenHocT Ha [OP “OBBb T[MarpumoHnym 3emsa” 3a
nocnegHUTe TpPYM FOAUHU, NpeaxoXaawy rogMHata Ha usgaBaHe WM akTyanuaupaHe Ha
MpocnekTa, a ako He ca U3MUHANN TP rOAMUHM - 32 CbOTBETHUA Nepuos, BKINOYUTENTHO

NHBecTtnpaHeTo B ganoee Ha [ “OBb MaTtpumoHnym 3ema” He e 6e3pnckoBo. PuckoBeTe, xapakTepHu

3a genHoctTa Ha POHIA ca nogpoOHO onuvcaHn B T.2.2. Ha Hactoswms NpocnekT.

a) AaHHM 3a obema, CTpykTypaTa U AMHaAMMKaTa Ha aKkTUBWUTE Ha OOroBOPHUS (DOHA, BKMHOYMTENHO
HaNMYHOCT Ha LIEHHW KHKA OT €4MH UNn ApYry BUA - O6LLIO W MO BUA aKTUBMU:

AKTUBU KbM 31/12/2009 c'?;ﬂpxl'gz%i‘gi:ggz:;iT
Akunn 42 540.00 5.83%
O6nuraumm 0.00 0.00%
MapunyHn cpeacTea 677 616.54 92.88%
B3emaHus 2837.20 0.39%
HeTekyLum HedpmHaHCOBM akTMBM 2 812.50 0.39%
Pasxoau 3a 6baelum nepuoam 3724.12 0.51%
O6wo 729 530.36 100%

0) 4aHHK 3a CTPyKTypaTa Ha MHBECTUMLUMOHHMS NopTdhein no oTpacnu:

2009

CTOMHOCT B neBa

OTtpacnu

% OT aKTuBa

% OT MHBECTULMOHHMS NOpTAENn

ACKL 42 5400.00 5.83% 5.91%

B) nsbpaHa cmHaHcoBa MHdopMauus 3a BCAka egHa oT nocnegHuTe 3 roguHu
Ao ,0OBb MatpumoHuym 3ems” e yupeneHo Ha 04.08.2008 r., a nybnuyHOTO npeanaraHe Ha ganoBeTe
My ctapTtupa Ha 30.01.2009 .
aa) HeTHa cTonHocT Ha akTusnute (HCA) Ha eaunH gan B Ha4anoTo Ha nepuoaa :
Kbm 30.01.2009 r. ganosete Ha [P ,OBb Matpumonnym 3ems” ca ce npogasanu no HommHan — 10 nB..
66) ooxoaun OT MHBECTULMOHHW CAENKM HA €OUH AN :

31.12.2009
HeTHa neyan6a (3ary6a) oT nHBectTuLmm 0,2786
0,0755
peanuaunpaHu Hepeanusupaxu
HeTHa neyan6a (3ary6a) oT LieHHW KHUXa 0,0000 0,0755
060 canao OT UHBECTULMOHHW CAENKU 7,25

BB) AMBWAEHTW U OPYr pa3npegeneHms 3a gan :
OOHODbT HaAmMa B3eTO pelleHMe 3a pasnpeferieHne Ha nevanbarta, TbW Kato KbM garata Ha
aKTyanusaums Ha HacTOALMSA NPOCNEKT, rOAUWHUAT hrHaHcoB oT4eT 3a 2009 r. Bce oule He e 3aBepeH
OT pPerncTpmpaH oguTop.

rr) HCA Ha eguH gsan B kpas Ha nepuoga (30.12.2009 r.) : 10.0690 ns..

an) obuwa Bb3BpaLlaeMoCT Ha eauH Oan :

OoxoaHocT

OT HavanoTo Ha
roguHara (He ce

CtaHpapTHO

3a nocnegHuTe

OT HayanoTo Ha ny6n.

OTKIIOHEHWe 12 mec. npean. (aHwanuavpaHa)
aHanuavpaHa)
N/A N/A N/A 0.75%
ee) OONbJTHUTENHW OaHHU
[ara 31.12.2009 r.

OO6LL0 HETHM aKTMBM B Kpasi Ha nepuoaa 727 835,94
CHOTHOLLEHWE Ha Pa3XOAMUTE KbM CpefHaTa CTOMHOCT Ha HETHUTE aKTUBU 0,10
CbOTHOLLEHME Ha HeTHaTa nevanba KbM cpefHaTa CTOMHOCT Ha HETHUTE

aKTuBK 0,04
O6opoT Ha nopTdhenna B NPOLIEHT 0,06
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r) MUHUManHa, MakcumariHa U cpegHornpeTerfieHa eMUCMOHHA CTOMHOCT U LeHa Ha obpaTHo
U3KynyBaHe 3a BCsika efHa OT nocrneaHute 3 roanHn :

3a nepuoga 30.01.2009 - 31.12.2009 r. MMHMManHaTa, MakcMmarHa KU cpegoHonpeTerfneHa
€MMCMOHHa CTOMHOCT 1 LieHa Ha obpaTHO U3KynyBaHe ca, KakTo crnejsa :

MUHUManHa MaKcuMmarnHa cpegHonpeTerneHa
eM1CHoHHa CTOMHOCT 9.8644 10.0855 10.0018

) 6pon ganoee B obpalleHne KbM Kpasi Ha roguHaTa, Kakto n 6pon emuTupaHun, npogageHn m
o6paTHO M3KyneHn OSNoBeE 3a BCAKa e4Ha OT nocneaHnTe 3 roguHun :

Kbm 31.12.2009 r. 6posaT ganose B obpalleHune e 72 294,9830 6p.

3a nepuoga 30.01.2009 - 31.12.2009 r. opon
eMnTUpaHn 1 npogageHun asnose 72 732,0710
06paTHO M3KyNeHu AsnoBe 437,0880

€) JaHHU 3a paspeLleHnTe 1 Non3BaHu 3aeMu, BKNIOYUTENHO pa3Mep, CPOK Ha 3aemMa 1 NUXBKU No
Hero, yCBOeHa 4acT OT 3aema, nnaTteHn NIMXBU 1 pasMep Ha HEU3AbIMKEHUS 3aeM :

Kbm patata Ha aktyanusauusa Ha [Npocnekta O® ,OBb Matpumonnym 3emsa” He e nonasano
3aeMu.
CronHoctTa Ha aanoBete Ha A® “OBb MaTtpumoHnym 3emsa” M goxoabT OT TAX MoraT Aga ce
noHmnxart. lNeyan6ara He e rapaHTMpaHa U MHBECTUTOPUTE NoeMaT pUCKa Aa He Bb3CTAHOBAT
MHBECTMLMUTE CU B NbJIHUA UM pa3mep. MuBectuumute B P “OBb MNaTtpumoHnym 3emsa” He ca
rapaHTUpaHu oT rapaHUMOoHeH hoHA, cb3AaaeH OT AbpXKaBaTa Unu ¢ Apyr BUA rapaHuums.

2.5 XapaKTepMCTMKa Ha TUNUYHUA UHBECTUTOP, KbM KOroto € Haco4eHa OenHocTTa Ha AP

“OBbb MaTpumoHnym 3ems”

OOHODBT e npegHasHadeH 3a PUCKOBO HACTPOEHUN MHBECTUTOPU, KOUTO TbPCAT NO-BMCOKM nevanodu 3a
BIOXEHMATa CU 1 NpuemaTt BEepOsAITHOCTTa OT HebGnaronpuaTHU NPOMEHN B LEeHUTE Ha asanoseTe Ha 0P
“OBb lMatpumoHnym 3ems”.

NuBectutopbT B ganose Ha [Ad ,OBb Matpumonnym 3emsa” nma AbNroCpovYHN MHBECTULMOHHMU Lenu
3a HapacTBaHe Ha CTOMHOCTTa Ha WMHBECTMPaHWTE OT Hero cpeacTBa Ypes3 peanuavpaHe Ha nNpeanmMHo
KanuTanosu ne4yantu n B no-manka CTeneH - Npuxogn OT AMBUOEHTU U NUXBU, NPU YMEPEH OO0 BUCOK
pUCK.

NuBectutopbT B ganose Ha NP ,OBB [llatpumoHMym 3emsi” TbpCu U oOcurypsiBaHe Ha BMUCOKa
NMKBUAHOCT Ha MHBECTMPaHUTE CU CpeacTBa, Makap 4a He € CneKynaTMBHO HaCTPOEH.

NuBectutop B ganose Ha AP “OBB lMatpumoHuym 3emsi” moxe ga 6bae BCAkO Obnrapcko wunum
Yy>KOEeCTPaHHO IopuaNYecko N U3N4EeCKo nuue, KOeTo MMa N3NoXeHUTe No-rope MHBECTULMOHHM Lienw,
KakTo u ce CTpemu fa u3Bneye nos3ume u npedumcmeama, KOUTO WHBECTMPAHETO B KONEKTUBHMU
CXeMM 3a MHBecTMpaHe uma no NpUHLKN :

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

Upes nputexxaBaHeTo Ha gsanose ot AP “OBb MNaTpumMoHMym 3emsa” BMECTO MHAMBMAYANTHU aKuMn Unu
obnuvrauun, puckbT ce pasnpegens. Ypes mHBecTMpaHeTO B no-ronsm OGpon aktmeBu 3arybata no
oTAeNHa MHBECTULMSA Ce MUHMMM3MPA OT neyanba npu gpyrn. CamMoCcTOATENHOTO MHBECTUPAHE € Mno-
TPYAHO W YEeCTO € HEBB3MOXHO Aa Ce U3rpagu TakbB TUN nopTdenn, npeasma HeobxoaMMmuTte 3a ToBa
cpeacrtBa.

» [poghecuoHanHO u rno-eemMuHO yrnpaesieHUe — 3a VHOMBUAyanHUA WHBECTUTOP € MO-CKbMNo
HaemMaHeTO Ha NPodeCMOHANNCT, KOUTO Aa ynpasrsBa MHBECTULUATE.

» EdgekmueHocm Ha pazxodume u ukoHoMusi om mawaba — kaTo Tbpryea c ronemum o6emu ot
LEHHN KHWXa, YNpaBnsABallOTO OPYXECTBO MMa Bb3MOXHOCT Aa peanu3upa 3a cmetka Ha ®OHOA
MKOHOMMM OT Mawiaba u Taka ga OCbLLeCTBSABa CAEMKUTE CU C MO-HUCKM TPaH3aKUWMOHHW pasxoau, B
CpaBHeHWeE C TPaH3aKLUMOHHUTE pa3xoau, peanuavpaHu oT MHAMBUAyanHUTe UHBECTUTOPW.

» JlukeudHocm — pganosete Ha [® “OBb lMatpumoHnym 3ems” morat ga 6baaT KOHBEpPTUPAHU B
napu4Hu cpeacTsBa no BCAKO BpeMe.

» Bb3MOXHOCT 3a uHeecmupaHe Ha epeMeHHO c80600HU cpedcmaea.
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» Bnarankn cpegcteata cu BbB [P “OBb lMaTtpumoHnym 3ems”, nputexaTtenst Ha OsnoBe nma
docmbn 00 nasapa Ha HeO8UXUMU UMOMU,KOUMO e cpasHUMesIHO mpyOHO OocmblleH 3a
uHeecmumopu ¢ ManabLK napu4deH pecypc.

» [enHocTTa no opraHuaupaHe n ynpasneHne Ha O® “OBb lMatpumoHnym 3emsa” € nog cmpoea
HopmMamueeH kKoHmpos. Ta e nybnudHa - OTKpuTa 3a MHBECTUTOPUTE, M3LANO CcbobpaseHa cC
AENCTBaWOTO 3aKOHOAATENicTBO U Cce KOoHTponupa oOT baHka-genosuTtap, HesaBucuma OT
YnpaensBsawoTo Apyxectso, Komucuata 3a cuHaHcoB Haasop, “LleHTpaneH pgenosutap” AL wn
perynupaHusi nasap, Ha KOUTo ce TbpryeaT ganosete Ha POHJIA.

> [a ce kynat n npogagat ganose Ha [1d “OBb MatpumoHnym 3emsi” e necHo.

TunuuHmMaT nHeectutop B adnose Ha [O® “OBb MNatpumoHnym 3emsi” € no npaBunio UHOVBUOYANHUAT
WMHBECTUTOP, KOWTO CYMTa Ye nasapa Ha HeABMXMMU MMOTU UMa NMOTEHUMan 3a pacTeXx U e CKIMOHeH Aa
noemMe puUCK M Ja BfOXM CNecTsaBaHMATa CM UMM YacT OT TAX B eAuWH anTepHaTMBeH (OUHAHCOB
WHCTPYMEHT, KOWTO AaBa Bb3MOXHOCT 3a MOCTUraHe Ha No-BUCOKa AOXOAHOCT OT OBukHOBEH 6aHKoB
Aeno3nT, BBbMAPEKM pucka, KOMTO Hocu M 6e3 ga Obae rapaHTUpaH MOMNoXWUTeneH pesyntar oT
NHBECTMUMATA.

NuBectutopbT B ganose Ha P “OBb lMatpumoHnym 3ems” ce onpedens He TOMKOBa C Bb3pacTTa U
A0XoauTe CU, KOMKOTO CbC CKITOHHOCTTa CU KbM NO-arpecuBHU MHBECTULIMU, HO C KOHTPOMMPaHO HUBO Ha
puck. ToBa e 4YoBeK, KOUTO C AoXoAuTe CWU ycnsaBa Aa Mocpella eXedHEBHWUTE CUM pasxoan U mma
Bb3MOXHOCT [ja MUCNN 3a 6bAEeLLeTO B CPEOHOCPOYEH U OBbTOCPOYEH MMaH.

TunuuHmaTt nHesectutop B ganose Ha O “OBb MatpumoHnym 3emsi” odakBa BUCOKM nevanbu, ctpemu
ce KbM (PMHAHCOBA HE3aBUCMMOCT W CUTYPHOCT B AbMrOCPOMHA nepcrnektMBa W uenu ga usberHe
Bb3MOXXHUTE KPATKOCPOYHN KonebaHus B LLEHUTE Ha LIEHHUTE KHUXKa.

Mpodecuara Ha nHeectutopa B ganose Ha P “OBb MatpumoHnym 3ems” e 6e3 3HayeHue. Ton He e
3a0bIDKUTENHO aKTMBEH MHBECTUTOP M He € 3adbiiKUTenHo Aa pasbupa n nos3HaBa nasapa Ha LeHHM
KHUXa, HO MHBECTULMOHHATa My KynTypa No3BofsBa Ja OCb3HaBa, Ye crnectaBaHuaTa Mmorat ga pabotar
3a Hero 1 ga OboaT BNOXEHW B pas3nUYeH WMHBECTULMOHEH WMHCTPYMEHT OT OOMKHOBEHWs 6GaHKoB
Aeno3nT UNN HeABWXMUM UMOT.

OenHoctta Ha 0@ “OBb MatpymoHuym 3emsi” e HacodeHa M KbM OaHKW, KOMEKTMBHW CXEMWU 3a
MHBECTMpPaHe, [MEeHCUMOHHM UK  3acTpaxoBaTenHn gpyxectsa UM ApyrM  UPMK, Ha  KOUTO
3aKOHOAATENCTBOTO He 3abpaHsaBa Aa Bnarat YacT OT akTUBUTE CU B NOPTAENIN OT LEeHHU KHuKa. ToBsa
ca MHBEecCTUTOpU, KoUTo Buxa xenanu ga AmBepcuduumnpaTt pucka Ha cobCTBeHUTe cu nopTdennm ot
LEHHM KHWXa UNn aa MHBeECTUpaT BpeMEeHHO CBOOOAHMTE CM NapyyHn cpeacTaa.

OuvakBa ce KpbIrbT Ha NoTeHUManHuTe nHeectuTopn B Asnose Ha O “OBb MNaTtpumoHnym 3emsa” ga ce
yBernvyaesa nopagu MNonoXuTenHoTO pasBUMTUE Ha KanuTanoBus nasap B bbnrapus (B pesyntar Ha
nopobpsiBaHETO Ha CbCTOAHMETO HA UKOHOMMKATA) U HA HopMmaTMBHaTa 6as3a 3a HEroBOTO perynupaHe u
Haas3op.

2.6 KareropMm akTMBM, B KOUTO Ha ynpaBnsiBaWoOTO APYXeCTBO, 3a cMeTka Ha ®OHOA, e
pa3spelleHo Aa MHBECTUPA, BKNOYUTENTHO UH(opmauus no 1. 2.6., 6. a) u 6) ot NMpunoxeHue
4 Ha Hapep6a 25 ot 22 mapT 2006 r. 3a U3anCKBaHUATA KbM OENHOCTTA HA UHBECTULIMOHHUTE

ApyXXecTBa 1 [OroBopHUTe (hoHAOBE

,OBb AceT MeHngpxmMbHT” ALl MOoXe fa nHBecTupa 3a cmeTka Ha [P ,OBb MatpumoHnym 3emsa” BbB
BCUYKM (PUHAHCOBWU MHCTPYMEHTWU, OnucaHu B T. 2.2. OT HactosAwmsa [MpocnekT, BKMHOYUTENHO U B
aepuBaTnMBHU (PUHAHCOBU MHCTPYMEHTU C UeNn XedXupaHe Ha pucka npu caenku ¢ uHaHcoBwm
WHCTPYMEHTU. 3a U3MNbISIHEHWE HA MHBECTUUMOHHUTE uenu Ha POHIA, YnpaBnsBalioTo ApYXeCTBO
MOXe [a OCbLUeCTBsIBa CPOYHM CAENKM 3a NpuaobusaHeTo 1 npogaxbaTta Ha (PMHAHCOBU MHCTPYMEHTMN,
KaKTO 1 4OroBOpM C YroBopKa 3a o6paTHO 13kynyBaHe (peno caenkm).

Bb3MoXHUTE nocneamum ot U3non3BaHeTo Ha AepuBaTnBHUTE (PUHAHCOBU MHCTPYMEHTN Cca CBeAeHN 00
HamansBaHe Ha noTeHuuanHuTe 3arybu OT AafdeHu NOo3vUMM UIM OCUrypsiBaHe Ha BBb3MOXHOCT 3a
npygobreaHe vnu pasnopexgaHe ¢ PUHAHCOBU MHCTPYMEHTU Ha onpedeneHa gaTta B 6baelieTto no
npeaBapuTENHO JoroBopeHa LeHa. PuckosuaT npodpun Ha POHLA orpaHmyaBa caenkute ¢ AepuBaTHuU
WHCTPYMEHTW A0 CnasBaHe Ha MHBECTULMOHHUTE Lenn n nonutuka Ha POHOA.
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2.7 Karteropun aktmBum no un. 195 3MMUK, pasnuMyHM OT ULEHHM KHMXKA M MHCTPYMEHTU Ha
napuvyHusa nasap. Bb3anpoussexaaHe Ha MHAEKC, CbCTaBEH OT AANOBU UNU ABMATOBU LIEHHU

KHMXa

AkTnBuTe Ha POHLA HAMa ga ce MHBEeCcTMpaT B akTUBW, PasfinMyHM OT LEHHWN KHKA U UHCTPYMEHTU Ha
napvyHus nasap. MHBecTuumoHHaTa My MOMAUTMKA W CTpaTerMs He BKOYBA Bb3Npou3BexgaHe Ha
WMHAOEKC OT ASN0oBU U/NNKU ObIITOBU LEHHU KHWXKA.

2.8 KonebaHusa (BonaTUNHOCT) Ha HeTHaTa CTOMHOCT Ha aktuButTe Ha POHA nopaau cbecTaBa

UNKN TEXHUKUTE 3a ynpaBrieHue Ha nopTdeina my.

HeTHaTta cTtonHocT Ha aktmBuTe Ha POHIA e BonaTuinHa LOTOSKOBA, AOKOMKOTO MOXE Aa Ce NPOMEHAT
LeHMTe Ha (MHaAHCOBUTE WHCTPYMEHTW, BKIOYeHW B noptdenna my. lNMoptdennbt Ha POHOA e
CbCTaBeH NPeauMHO OT OTHOCUTENHO YMEpPEeHO PUCKOBM LIEHHW KHWXa, KakBUTO ca WHBECTULMUTE B
akuum Ha ALLCULL, npreTun 3a TbproBusi Ha perynupaHnTe nasapu B cTpaHaTa M B YykOMHa, KOUTO umat
noTeHuunan 3a pacTex C orneg npemmyliectBeHata MM HacO4YeHOCT B 3emefericka 3emsi, 0uCHN U
NOTMCTUYHU nnown. [OBMKEHMETO B LEHUTE Ha AANOBUTE UEHHU KHMXKa € No-BoMnaTUiHO, HO
auBepcudukauuaTa No eMUTEHTU He NO3BOMABa TO [a ce OTpasn PA3Ko BbPXY HETHaTa CTOMHOCT Ha
aKTMBUTE Ha efdHa akuud. NMopaan HEBBL3MOXHOCTTa [a Ce HanpaeBu OTpacnoBa AuBepcudukaumsd, c
ornen WHBeCTUMUMOHHaTa HacoyeHocT Ha POHLA, HeTHaTa CTOMHOCT Ha akTUBUTE MY € M3IoXeHa Ha
AonbnHUTENeH puck. OuBepcudukaumusaTa e 6bae No-CKopo BbTPELUHO OTpacfoBa - MHBECTULNA B
ACWLU, wHBecTupawm B 3emeferncka 3emMsi, OPUCHMU N FIOTUCTUYHM MAOLWN, XKUULLHO-BaKaHLMOHHO
CTPOUTENCTBO.

3 WUkoHomMuyecka uHopmauusa

3.1 [OaHb4eH pexum

CobrnacHo 4n. 174 ot 3akoHa 3a KopnopaTUMBHOTO nogoxodHo obnaraHe (3KI1O), KonekTMBHUTE
WHBECTULMOHHM CXEMW, KOUTO ca AonycHaTh 3a nyonuyHo npeanaraHe B Penybnuka bbnrapus no pega
Ha 3IMMNUK, He ce obnarat ¢ kopnopaTuBeH AaHbK .

CovrnacHo un. 196 ot 3KIO, He ce obnarat ¢ gaHbK Npy M3TOYHUKA OOXOAUTE OT pasnopexjaHe C
bUHAHCOBM MHCTPYMEHTU, KOETO BKOYBA CAENKUTE, CKIIOYEHM NpU YCrnoBuMaTa U No pega Ha obpaTHo
N3KynyBaHe OT KOSIeKTMBHU WHBECTULMOHHM cxemun (kakBato e [O® ,OBb [MatpumoHnym 3ems”),
gonycHaTtu 3a nybrnvyHo npegnaraHe B CTpaHata unv B Apyra Abpxaea YrieHka Ha EBponenckms cbios,
unun B Abpxxaea — ctpaHa no CnopasymeHneTo 3a EBponenckoTo MKOHOMUYECKO MPOCTPAHCTBO.

Kbm parata Ha Mpocnekra Ha 0P ,OBbB MNMatpumoHuym 3emsa’, 3a nputexatenute Ha ganoBeTe
My e BanuaeH AaHbYeH peXxuM, KakTo cnepBa :

3a lopuanyecku nuua:

CobrnacHo 4n. 194, an. 1 n un. 200, an.1 ot 3KIMNO goxoguTte oT pasnpenerneHne Ha goxoda (roguwHara
neyan6a) Ha O ,OBb lMatpumoHnym 3ems”, KakTo M NUKBUOAUWOHHUTE OANoBe, pasnpeneneHun ot
®OHIA, B cnyyanm 4e TakmBa ObaaT rnmacyBaHum oT CbBeTa Ha gupektopute Ha ,OBB Acet
MeHngxkmbHT” ALl, B non3a Ha MeCTHM OPUAMYECKM NULA, KOUTO He Ca TbProBuUM WU YyKXOeCTpaHHU
topuandeckun nuua, ce obnarat ¢ 5 Ha CcTo AaHbk Npu natovHuka (4P ,,OBB MNaTtpumoHnym 3ems”), KouTo
€ OokoH4aTteneH. o To3n pen He ce obnarat goxoguTe U NUKBMAALMOHHUTE OANOBe, pasnpeneneHn B
nonsa Ha MECTHM PUONYECKM NULA — TbProBUM M YyXXOECTPaAHHW PUAMYECKM LA C MSACTO Ha
cTonaHcKka AenHOCT B CTpaHaTa.

Pasnpenenennsat goxon (roguwHata nevan6a) ot ®OHOA, kakTo M NUKBMAAUWOHHUTE [OSIOBE,
Nnoslyd4eHn OT MECTHU puaNYecKn nuua — TbProBuM ce B3emaTr npegsug npu onpefensiHe Ha
bMHaHCOBMSA pe3ynTaT 3a AaHbYHW Lenu Ha Tesn iopuagmyeckn niua — TbproBLn, HA OCHOBaTa Ha KOWTO
ce onpeaens obnaraemara nm nedanota.

CovrnacHo un. 44 ot 3KIMNO, nputexatenute Ha ganose B O® ,OBb MatpumoHnym 3emsa’- MecTHU
IOPUOMYECKM NULA N YYXKOECTPaHHU pUONYECKN nvua, KOMTO OCBLLECTBSIBAT CTOMaHcka AEWHOCT B
Penybnvnka Bbnrapmsa 4pes MACTO Ha CTOMaHCKa OEeWHOCT Wnu nofydaBaT OOXOAM OT M3TOYHUK B
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Penybnuka Bvnrapus, npu onpegensHe Ha OaHbYHUSA (PUHAHCOB pe3ynTaT, CYeTOBOAHMAT (PUHAHCOB
pesynTaTt (cHeToBOogHaTa neyanba/3aryba) ce HamansiBa ¢ neyan6arta oT pasnopexgaHe ¢ PUHaAHCOBU
WHCTPYMEHTW, onpefeneHa Kato MNONOXUTENHa pasnvka Mexgy npodaxHaTa ueHa v OOKYMEHTarnHo
JokasaHaTta ueHa Ha npugobueaHe Ha ganose Ha POHOA. NHBecTuTOopUTE credBa ga uvmat npeasug,
ye npwu onpegensHe Ha AaHbYyHUA (PUHAHCOB pesynTaT, CYETOBOAHMAT (PUHAHCOB pesynTtaT ce
yBenuyaBa CbC 3arybata OT pasnopexpgaHe ¢ (UHAHCOBM WHCTPYMEHTW, oOnpegeneHa KaTo
oTpuuaTenHaTta pasfnuka Mexagy npogaxHaTta LeHa v AOKYMeHTarnHo Joka3aHaTa LeHa Ha npugobrsaHe
Ha gsnoeeTte Ha POHIA.

3a dom3nyecku nmua:

CovrnacHo un. 13, an.l, 7.3 oT 3akoHa 3a JaHbuUTe BbPXy OOXoAUTe Ha U3NYECcKUTE nuua, He ca
obnaraemu goxogute OT pasnopexgaHe ¢ PUHAHCOBU MHCTPYMEHTU Ha NpuTexaTenute Ha OSroBe B
0® ,OBb lMaTtpumMoHnym 3ems”, KoeTo BKIKOYBaA OOXOAUTE, MoryvyeHu OT cAeriku C OSroBe Ha TakoBa
APYXXeCTBO, U3BBLPLLUEHM MPU yCrioBUATa M No pega Ha obpaTHoTo mskynysaHe ot camus O® ,OBb
MaTpumoHnym 3emsa”.

CovrnacHo un. 38, an. 1 nun. 46, an. 3 ot 340®PJ1, goxogute OT pasnpeaeneHne Ha goxoaa (roguwHarta
neyan6a) Ha POHOA v nukBMaaUNOHHUTE AsnoBe, pasnpedenenn ot POHLA B nonsa Ha MECTHO UMK
YyXKOeCTpaHHO oM3n4ecko nuue, ce obnarat ¢ 5 Ha CTO AaHbK NPU U3TOYHMKA, KOWTO € OKOHYaTeneH.

UyxaecTtpaHHUTe nuua - nputexatenu Ha ganose B ® ,OBb lMNatpumoHnym 3emsa” cnefBa ga umart
npeaBua, Ye korato mexay Penybnvka Bbnrapusa n cboTBeTHaTa YyXAaa AbpKaBa, YNeTo MecTHO nuue
€ nonydatenaT Ha goxoda, uma ckntoveHa Cnorogba 3a n3bsireaHe Ha ABOMHOTO JaHbYHO obraraHe,
HEMHUTEe pasnopeadu MmaT MpPUOPUTET Nped ObLNrapckoTO BBLTPELIHO 3aKoHOoAATeNicTBO, KaTo ce
npvnara lNpouenypa 3a npunaraHe Ha cnoroabute 3a n3darsaHe Ha MeXayHapOAHOTO ABOWNHO AAaHBYHO
obnaraHe Ha JOXOANTE U MMYLLECTBOTO MO OTHOLLEHME Ha YyXXOECTpPaHHKU nuua no rnaesa 16, pasgen i
oT [laHbYHO-OCUTYPUTENHMS NPOoLeCyareH Kogekc.

3.2 Takcu (KOMMCUOHHMW) NpU NOKYMNKa U Nnpoaaxba Ha asnose

,OBb AceT MeHnagxmMbHT” ALl € ocurypuno mpexa oT oucu (ruwerta), KbAeTO MHBECTUTOPUTE Morat
Aa nogasaT NopbYkM 3a NoKynka u npogaxba Ha asnoseTe Ha AP “OBb MNaTtpumoHnym 3emsa”. Toa ca
odu1ChT Ha YNpaBnsaBawoTo APYKECTBO, KnoHoBeTe Ha “ObegnHeHa bwnrapcka baHka” ALl B cTpaHara,
nocoyeHun B MNMpunoxeHne Ne 1 kbM HacToAwmMs MpOCNeKT, BKMOYMTENHO U BbB BUpTyanHua knoH Ha
“Obb” Al

B cny4yain ye m3BbpuBaT NoKynka wnu npogaxba Ha asnose Ha AP “OBb MatpumoHnym 3emsa” npes
Tasn Mpexa, MHBECTUTOpUTE He 3annawaT HUKakeBM OPOKepCKM TakCU M KOMWUCMOHHU, CBbP3aHu C
OCbLUECTBSIBAHETO Ha peanHa cgenka rno eMutupaHeTo unvM obpaTHOTO WM3KynyBaHe Ha OANoBe Ha
SOHLOA.

Cpenku ¢ ganoee Ha & “OBbb MatpumoHnym 3emsa” morat ga ce ckniodsat 1 Ha “Bwnrapcka PoHgosa
Bopca — Codua” ALl ypes nuueH3mpaH MHBECTULMOHEH NOCpeaHuK. B Tean cnyyam nHeectutopute we
3annawart Takcu U KOMUCUOHHM Mo TapudaTta Ha CbOTBETHUS MHBECTULMOHEH NOCPEOHUK, KaKTO U Takca
B nonsa Ha “bwbnrapcka ®oHgosa bopca — Coduna” ALl, KoaTo obnyariHO ce BKMOYBA B KOMUCMOHHATA
Ha WHBECTULMOHHUTE NOoCpeaHULN.

3.3 Opyrv Bb3MOXHU pa3xoau UNU TaKCU, pasrpaHUyeHU Mexay OAbJDKUMUTE OT UHBECTUTOPpUTE
M Te3n, KOUTO crneaBa Aa 6baaT usnnateHM cbe cpeactBa Ha AP “OBB MarpumoHunym

3ema”

NuBectutopute npugobusat aanose Ha O® ,OBB MatpumoHnym 3emsi” no eMMCMOHHA CTOMHOCT U
3aaBsBaT TAXHOTO 06paTHO U3KynyBaHe Mo LieHa Ha 0bpaTHO N3KynyBaHe.

B emucrmoHHaTa ctomHoCT Ha aanose Ha O® ,,OBb lMNaTtpumoHnym 3emsi” He ce BKNo4YBaT pasxoaum no
eMunTupaHe, T.e. Ts € paBHa Ha HCA Ha eguH gan.

B ueHaTta Ha obpaTHOTO mM3kynyBaHe Ha gsnose Ha @ “OBb lNatpumoHnym 3emsa” He ce BkntoudBar
pa3xoaun no obpaTHO n3KynyBaHe, T.e. Ta e paBHa Ha HCA Ha eguH asn.
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Mpn BbBEXAAHE HA pa3xodu MO emuTUMpaHe M obpaTHO M3KYNyBaHE Ha AANOBE, KAKTO U Npu TsxHaTa
npomsHa, ,OBb Acer MenunpxkmbHT' ALl We yBegomsiBa nputexaTtenute Ha asnose Ha O® “OBb
MaTtpumoHnym 3emsi” No peg 1 ycrnosus, onpegenenun ¢ Hapeaba.

AKO e gonycHaTa rpeLuka npu nsdncrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osan, B peaynrtar
Ha KOATO € 3aBuLIEeHa eMUCMOHHAaTa CTOMHOCT UMK € 3aHWKeHa LeHaTta Ha obpaTHO M3kynyBaHe C Hag
0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eduH A4n, YnpaBnsBalloTo ApyKecTBo unu baHkarta-
Aenosutap ca ONTbXHM A Bb3CTAHOBSAT pasfnuvkaTa Ha npuTexartens Ha OAnoBe, 3akynun ganose no
3aBMLLEHA €MUCUOHHA CTOMHOCT, CbOTBETHO npofdan obpaTHO AsnOBeTe CUM MO 3aHWXKeHa ueHa, OT
cpeacteata Ha [® “OBb lNatpumoHnym 3ems” B 10-OHEBEH CPOK OT KOHCTaTMpaHeTO Ha rpelukaTta,
OCBEH aKo nputexaTenaT Ha ganose e 6un HegobpochLBECTEH.

AKO e gonycHaTa rpeLuka npu n3dncrisiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha eauH Osan, B peaynrar
Ha KOATO € 3aHWXKeHa eMUCMOHHAaTa CTOMHOCT UM € 3aBULLeHa LeHaTa Ha obpaTHO M3KynyBaHe C Hag
0,5 Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eduH Oan, YnpaBnaBalloTo gpyKecTBo unu baHkata-
Aenosutap ca ANbXHU Aa Bb3CTaHOBAT pasnukaTta Ha [d “Obb MNatpumoHnym 3ems” B 10-OHEBEH CPOK
OT KOHCTaTMpaHeTo Ha rpeLukaTa.

Mpy nonyyaBaHe Ha NOTBBLPXAEHWE 3a CKMYeHa caenka no nowata, B crydan Yye MHBECTUTOPBT o
3asiBU M3PUYHO B NopbykaTa, TOM 3annawa Takca cbrnacHo Tapudarta Ha “OBbb AceT MeHUgXMBHT”
AL

B cny4yan, ye vMHBECTUTOPBT Noucka aa My 6bae msgageHa genosuTapHa pasnucka oT “LleHTpaneH
aenosutap” ALl 3a nputexaBaHuTe OT Hero ganose Ha [ “OBb MatpumoHnym 3ems”, Tor 3annawa Ha
,OBb AceT MeHnpxmbHT” ALl Takca 3a Tasm ycnyra, no TapudaTa Ha YnpaBnisaBawoTo SPYKECTBO.

Mpn cBoeBpeMeHHO NoJaBaHe Ha nopbyka 3a OTKas, cAerika He ce OCbLLeCTBsBa, KaTo CMeTKaTa Ha
3aaBUTENA He ce 3aabimkaBa B nonsda Ha AP “OBb [lMatpumonHumym 3emsa” vunuv YnpaensBawoTo
OPYXeCTBO.

MHBecTuTOpBLT 3annawia Takca no TapudaTa Ha YnpaensBalloTo OpYXecTBO Npu MogaBaHe Ha
nopbyka 3a NoemaHe Ha OarnoBeTe My OT NOACMETKa Ha UHBECTULMOHEH NocpeaHuK, No NoacMeTka Ha
YnpaBnaBaLwloTo ApYKeCTBo.

MHBecTUTOPBT 3annawia Takca no Tapudata Ha YnpasnsBawoTO APYKEeCTBO MpW nogaBaHe Ha
nopbyka 3a NpexBbplisiHe Ha OAMNOBEeTe My OT NoACMeTKa Ha YNpaBnaBaLloTo APY>KEeCTBO Mo noacMeTka
Ha WHBECTMLMOHEH MocpenHuk. MHBecTutopmute 3annawiat U CbOTBETHUTE OaHKOBUTE TakCu 3a
N3BBbPLLUEHUTE OT TAX NPEBOAM.

B cnyyaute Ha egHoBpemeHHa npogaxba Ha ganoBe OT e4uH LOroBopeH hoHA 1 MOKynKa Ha AsnoBe OT
Apyr pQoroBopeH oHA4, CbLO opraHusnpaH u ynpaensisaH oT “OBb Acetr MenumpxkmbHT A[,
WHBECTUTOPDBT 3anialla eAnHCTBEHO Takca, CbrnacHo Tapudarta Ha YnpaensaBawoTo gpyxectso. Kbm
MOMEHTa Ha akTyanu3aumsa Ha Hactosawmsa [pocnekT, no peweHne Ha CbBeTa Ha AMPEKTOpUTE Ha
YnpaBnaBalloTo ApYKeCTBO, TakcaTa, ObJ/hK1uMa nNpyu nogaBaHe Ha TO3W BUA MOPBLYKU, HE ce ObIknu. B
Te3un cnyyau ganoBeTe ce nskynyeat obpaTHO, CbOTBETHO Npuaobusar, Mo HETHA CTOMHOCT Ha aKTUBUTE
Ha eguH gsn.

Mpu egHoBpeMeHHa npoagaxba Ha ganose Ha P “OBb MaTtpumoHnym 3emsa” 1 nokynka Ha akuun Ha N[
“Obb banaHcupaH ®oHa” AL, 1 obpaTHO, MHBECTUTOPBLT 3annalla eAnHCTBEHO Takca no TapudaTa Ha
YnpaBnaBaLLoTo gpyxectBo. KbM MOMeHTa Ha akTyanmsaumns Ha HacToswums NpocnekT, No peleHne Ha
CbBeTa Ha ANpeKTopuTE Ha yNpaBnsiBaLLOTO APYXECTBO, TakcaTa, AbIPKMMa Npu nogaBaHe Ha TO3n BUA
nopbYkM He ce Abmkn. B Tesn cnyvam panosete / akumute ce u3KynyBaT OOpaTHO, CbOTBETHO
npngodueat, N0 HETHA CTOMHOCT Ha akTUBUTE Ha eauH gan / akums.

B cny4yain, Yye MHBECTUTOPBT He MpoAdaBa LAMNOTO NpUTEXaBaHO OT Hero KONMM4ecTBO akuuu/gsnose u
Xenae usgaBaHe Ha geno3vTapHa pasnucka 3a OCTaTbKa, KakTo U 3a HoBoMpuaobutuTe akuuu/ganose,
TOW crnefBa fga ocurypu cpeacTBa 3a NOKpUBaHe Ha TakcaTa 3a M3gaBaHe Ha Oeno3uTapHa pasnucka 3a
MoOKyrkaTa, a 3a ocTaTbka OT NpuUTeXaBaHUTE akunn/ganoBe nogaesa oTAesiHa nopbyka 3a nsgaBaHe Ha
JenosutapHa pasnucka.

MNMopbyknuTe 3a nsgasaHe M obpaTHO m3kynyBaHe Ha ganose Ha A® ,OBB lNatpumoHnym 3ems” ce
N3NbIHABAT, CaMO ako WMHBECTUTOPBT € OCUrypusil CPpeacTBa, KakTo 3a M3NbIIHEHMETO Ha camaTta
CAernka, Taka 1 3a NoOKpuBaHe Ha CbOTBETHUTE Takcy no Tapudarta Ha ,OBb AceT MeHnmxmbHT” ALL.
,OBb AceT MeHMaXMBbHT ALl eXedHEeBHO HauducnsiBa BCUYKM ObIDKMMKM 3a cmeTka Ha OO “Obb
MaTtpumoHnym 3emsi” pa3xoam, KOMTO ca :
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- Bwb3HarpaxgeHue Ha YnpaBnaBalloTo APYXKECTBO;

- KOMWCWOHHU Ha MHBECTULMOHHU NOCPEAHULIN;

- BwmbsHarpaxpeHue Ha baHkaTa-genosutap;

- BwbsHarpaxgeHue Ha oguTopa, 3aBepust roguiHMa (UHaAHCOB OTYET;

- 3aHagsop;

- 3a“UeHTpaneH genosutap” AL;

- 3a nogabpkaHe Ha perncTpauus Ha perynupad nasap;

- 3a amopTtumsaums (B cnyyan, ye POHOBT npuaobue obnroTpaiHm akTuBm);
CvrnacHo lNpasunata Ha O® ,OBb MatpumoHuym 3ems”, BCMYKM pa3xogun, CBbp3aHu C AeWHOCTTa Ha
®OHOA (kouTto ce 3annawaTt cbe cpeactea Ha POHIA) He morat aa HagBuwasaT 5 % oOT cpegHaTa
roguLlHa HeTHa CTOMHOCT Ha akTusuTe No 6anaHca Ha [® “Obb MatpumoHnym 3ems”.

3.4 [OaHHn 3a pasxogute Ha AP “OBb MMatpumoHnym 3ems” 3a nocnegHuTe 3 rOAMHM,
npeaxoxaawy roguHata Ha usgaBaHe unu aktyanusupaHe Ha lpocnekra, a B cny4vyam 4e

oLle He ca U3SMUHaNU 3 rOAUHU - 3a CbOTBETHUSA Nepuos

Cyma Ha pa3xogaute 3a | % OT cpegHaTta HeTHa
nepunopga 01.01.2009 - | 6banaHcoBa CTOMHOCT Ha
Pa3xogu 31.12.2009 akTMBuTe Kbm 31.12.2009
["ogvwHo Bb3HarpaxgeHue Ha Y[ 8 361,20 2,50%
M3annateHn KOMUCUOHHM Ha U 86,96 0,03%
"oauwHoO Bb3HarpaxaeHue Ha 6aHkaTa genosuTap 3,79 0,00%
["oavwWwHO Bb3HarpaxgeHue Ha ogutopa - 0,00%
[Opyru pasxogu, B T.u. 25 220,15 7,54%
*OTpuuatenHy pasnuku OT nocrnegsalla oOueHka Ha
(HVHAHCOBU MHCTPYMEHTU 23 962,00 7,16%
*3a peknama -
O6Lwo pa3xoam : 33672,10 10,07%

4 TobproBcka MHdopmaumsa

CovrnacHo un. 193, an.1l ot 3MMUK »n un. 28 ot lNpasunata Ha O® “OBb [lMatpumoHuym 3ems”,
YnpaBnsiBaLoTo ApYyXecTBO 3a cmeTka Ha POHIA, nocTtosHHO npegnara 3a npogaxba asnoseTe My Ha
WHBECTUTOPUTE N MO TAXHO UCKaHe ' uU3KyrnyBa obpaTHO, OCBEH B CrlydyauTe Ha BPEMEHHO CrvpaHe Ha
nsgaBaHeTo (B pesynTtaT Ha BPEMEHHO CrvpaHe Ha obpaTHOTO M3KynyBaHe) Ha aanose Ha 0P “OBb
MaTpumonnym 3ema”. O6paTHO n3kyneHuTe ganose ce obescunear.

MpeomeT Ha msgaBaHe (Mpogaxba) u o6GpaTHO M3KynyBaHe ca HeorpaHuyeH OGpon OsnoBe, KOUTO
YnpaBnsBaloTo ApYXecTBo, 3a cMmeTka Ha AP “OBb lMatpumoHunym 3ems” npeanara 3a npogaxba u
n3kyrnysa obpaTHO NOCTOSAHHO, B CbOTBETCTBME C PEOOBHO MOCTLMAWUMWUTE MOPBYKM 3a MOKynkKa wnu
obpaTHO M3KynyBaHe, YCNoBuMsaTa 3a KOETO ca onucaHu no-gony B [pocnekTa.

BpoaT Ha aanosete Ha [A® “OBb lNatpumoHnym 3emsa” ce NnpomeHsa B pe3ynTaT Ha npogaxbaTta wunu
obpaTHOTO UM M3KynyBaHe. [lanoBeTe ce 3anucBaT/M3KynyBaT obpaTHO MO €MUCMOHHA CTOMHOCT/LEHA
Ha obGpaTHO M3KynyBaHe, KOUTO Ca PaBHW Ha HETHATa CTOMHOCT Ha akTUBUTE Ha €4uH OAn.

Mpn epgHoBpemeHHa npogaxba Ha asnoBe Ha O ,OBb [MatpumoHnym 3emsa” M NOKynka Ha
akumn/panose, cbotBeTHO Ha U ,OBb banaHcupan ®oHag” AL/ O® ,OBb MnatuHym O6nuraummn” nnm
[0 “OBbb lMpemuym Akuuun”, n obpatHO gsanosete/akumnte ce npogasat/makynyBaT obpaTHO MO HeTHa
CTOMHOCT Ha aKTUBUTE Ha egHa akumna/gan.

Mpy NbpBOHaAYanHO NoJaBaHe Ha Mopbuyka, Ce CKIYBa AOrOBOP MEXAY KMeHTa U YNnpaBnsiBawoTo
APY)KECTBO M Bb3 OCHOBA Ha HEro ce NnofaBaT NopPbYKM 3a BCEKN KOHKPETEH Cryyail.

MopbykMTe W NpuapyxaBawimTe MM AOKYMEHTM B CriydauTe, KOrato 3asiBUTENSAT He e Obnrapcku
rpaxgaHuH v / unu He Bnagee Obnrapcky €3k ce W3roTBAT / 3aBepsiBaT Ha aHrmMNCcKM esvk. B
ornpegerneHy crny4aum, no npeleHka Ha YMpaBnsBawoTO APYXXECTBO, MOCNEAHOTO MOXe Aa W3UCKBa
npeaocTaBsHeTo Ha odumumaneH NpeBos Ha Gbnrapcky €3k Ha CbOTBETHUTE AOKYMEHTW.

Mopbukn 3a nokynka/obpaTHO n3kynyBaHe Ha asnose Ha [O® “OBb MNMatpumoHnym 3ema” n nopbykM 3a
egHOBpeMeHHN npodaxbun Ha ganose Ha [® ,OBB lMatpumoHnym 3emsi” 1 nokynka Ha akuuu/ganose,
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cvotBeTHO Ha W[ ,Obb BbanaHcmpan dong” AL/ O0® ,OBB MnatuHym O6nurauumn” nnu 0O “OBb
Mpemnym Akuun” moraTt ga ce nogasat U Ype3 BuptyanHus KnoH (cuctema 3a enekTpoHHO HGaHkMpaHe)
Ha “OBbb” ALl, upes mogyn HapedeH U-PoHg.

Mopbukn BbB BupTtyanHus knoH Ha ,OBB” Al morat ga 6bgaTt nogaBaHu €guMHCTBEHO OT PM3UYECKN
nuua, NMYHO, NOCPEeACTBOM eduH OT cnegHuTe MeToau:

- [epconaneH YEI (YHuBepcaneH enekTpoHeH Noanuc), nsganeH ot nuueHuupaH JOCTaBuYuK Ha
yOOCTOBEPUTEITHM YCIYT.

- Uwndpos ceptudukat, nsgageH ot “Obb” ALl 3aegHo ¢ AMHaMu4Ha napona, reHepupaHa ot U-
code ycTponCTBO.

- Uwndpos ceptndumkar, usgageH ot “Obb” ALl 3aegHo ¢ AMHaMM4YHa SMS napona, uManpallaHa
Ha NMOCOYEH OT KNMeHTa HOMep Ha MOOUNeH TenedoH KbM Gbnrapcku onepartop.

,OBb AceT MeHnmxmbHT” ALl npeaBmkaa Bb3MOXHOCT MOPBYKM BbB BPb3Kka C AANOBE Ha yrNpaBnsBaHu
OT HEero KONMEeKTUMBHM WHBECTULUMOHHM CxeMun pfa ObaaTr nogaBaHWM 4pe3 eneKTPOHHU LOKYMEHTW,
noanuMcaHu ¢ yHMBepcareH Unu yCbBbpLUEHCTBaH eNeKTPOHEH nognuc.

4.1 YcnoBusa u pepn 3a usgaBaHe (npopax6a) u o6paTHO U3KynyBaHe Ha AsanoBe

[JenHocTTa no nsgaeaHe (npogaxba) u obpaTHo M3KkynyBaHe Ha asnose Ha O® “OBb lNaTpumMoHnym
3emsa” ce ocbLUecTBABA OT YNpaBnABaLwoTo ApyKeCcTBO 3a cMeTka Ha POHIA.

YnpaBnsBaLLoTo APYXECTBO HE U3BbpLUBa 06paTHO M3KkynyBaHe Ha asnosete Ha POHIA oo gocturaHe
Ha MUHMManeH pasmep Ha HeTHaTa CTOMHOCT Ha akTusute 500 000 (NeTCToTMH xunagu) neea. Tasu
CTOMHOCT TpsibBa Aa 6bae nocturHata He No-KbCHO OT 1 roavHa oT noryyaBaHe Ha paspeLleHueTo 3a
opraHusmpaHe wun ynpaeneHne Ha OOHOA. Cneg uM3NbAHEHMETO Ha rOPEenoCOYEHOTO YCroBUE
YnpaBnsBalwoTo OPYKECTBO W3KynyBa MOCTOsiHHO ganosete Ha O&® ,OBb lMatpumonnym 3emsa” ot
WHBECTUTOPUTE, OCBEH B Cly4YanTe Ha BPEMEHHO CnnpaHe Ha obpaTHOTO U3KynyBaHe.

YnpaBnsBaLLoTo OPYKECTBO € OCUMrypuno Mpexa oT ocducu (“rmweta”), Kb4eTo ce npuemaT NopbYKM 3a
nokynka n obpaTtHO M3KynyBaHe Ha ASNOBE U Ce OCbLUEeCTBABAT KOHTaKTK C nHeectutopute Ha P “Obb
MatpumoHnym 3ems”. ToBa ca odpucwT Ha ,OBBb AceT MeHnmpxmbHT” ALl knoHoBeTe Ha “Ob6eanHeHa
Obnrapcka 6aHka” ALl, nocoyeHn B MNpunoxexHne Ne 1 kbM Hactoswms MNpocnekT, n BUPTYanHUAT KITOH
Ha “OBbb” ALl (http://ebb.ubb.bqg)

dyHKUMNTE, KOUTO YNpaBnABaLWOTO APYXKECTBO Aenernpa Ha ,0O6eavHeHa bbnrapcka banka” A no
cunaTta Ha ckrtodeHusa [JJoroBop 3a areHTCTBO, BKIIOYBAT:

1. npuemaHe Ha MOpbYKM, BbB Bpb3Ka C akumu/ganose Ha ynpaensasaHute oT ,OBb Acert
MeHUDKMBHT” ALl KONEKTUBHU WHBECTULIMOHHM CXEeMU W MpedaBaHeTO UM 3a WU3MbMAHEHUME Ha
ynpaBngaBaLoTo APYXeCTBO;

2. obcnyxBaHe Ha HapedeHW NnawaHnsa No NpueTUTe NOPbYKM 3a NMOKYyMKa, CbOTBETHO 0BpaTHO
N3KynyBaHe Ha akuuwu/ganoBe Ha ynpasnsBaHUTE KONEKTUBHU UHBECTULMOHHU CXEMMU;

3. oCblUeCTBABAHE Ha KOHTaKTW C NOTEHUWanH1 MHBECTUTOPU U akuMoHepuTe/nputexartenuTe Ha
OS10BE Ha KONEKTUBHUTE MHBECTUMLMOHHM cxemMu, ynpasnasaHu ot ,OBb AceT MeHnopxmbHT” ALL;

4. n3BbpLUBaAHE Ha MapKETUHI U peknama Ha genHocTtTta Ha ,,OBbb AceT MeHnpxkmbHT” ALl n Ha
yrnpaBnsBaHUTE OT HEro KONEKTUBHU UHBECTULIMOHHN CXEMMU.

MopbukmM 3a msgaeaHe mnm obpaTHO M3KynyBaHe Ha ganose Ha &P “OBB lMatpumoHuym 3ems” ce
npuemar oT ynbiiHoMoweHn cnyxutenu Ha “Obb” Al n ,OBb AceT MeHngxmbHT” ALl, BCekn paboTeH
OEH B pamkunTe Ha paboTHOTO BpeMe C KnMeHTn Ha baHkaTta n YnpaBnsaBawoTo ApyXeCTBO.

Mopbykn 3a msgaeaHe mnym obpaTHO M3KynyBaHe Ha ganose Ha OO “OBB lMatpumoHuym 3emsi” ce
nogaeat u upe3 BuptyanHus knoH Ha “OBB” A[l.

MopbuknTe 3a msgaBaHe wmnu obpaTHO M3kynyBaHe Ha ganose Ha NP “OBB [MatpumoHnym 3ems”
nogageHu cneq 15:00 4. ce n3nbNHABAT MO LeHaTa, onpefereHa Ha cnegsawms paboTeH aeH.
Mopbukute 3a n3gasaHe M o6paTHO n3kynyeaHe Ha asnose Ha [A® “OBb MNaTtpumoHnym 3ems” ctaBat
HEeOTMeHsieMU1, ako MHBECTUTOPBT He € noAan nopbyka 3a otkas Ao 15:00 4. Ha cblms paboTHMA OeH,
npes KOMUTO ca noganeHw.

-B55 -



MbneH npocnekT

OBB J nampUMOHuyM ¢ ,066 NATPUMOHNYM 3EMA”
3ems

3a nopbykM, nogageHn cneq 15:00 4., nopbykM 3a OTka3 ce npumemaT Ao 15:00 4. Ha cnegBawms
paboteH pgeH. Cnen ToBa, MOpPbYKMTE 3a M3gaBaHe unM obOpaTHO W3KynyBaHe, ce cyuiTaT 3a
HeoTMeHseMMu.

Mopbuka 3a 0Tka3 ce nodaea OT ynblIHOMOLWEH cryxuten Ha “Obb” ALl nnu “Obb AceT MeHMaXMBHT”
Al BbB BCUMYKM Crydanm Ha KOHCTATMpaHW HETOYHOCTU U HENBMHOTU B CbAbpXaHWETO Ha Beue
nogageHara nopbyka.

Mopbyka 3a OTKa3 ce nogasa M OT CaMUs KIIMEHT B Criy4yan, Ye CbLUMAT M3MNonBa BUPTYNAHUS KNOH Ha
“OBbB” All, kKaTo 3a4bIMKUTENHO Ce NocoYBa OCHOBAHMETO 3a OTKasa.

MNMopbykMTe 3a NOKynka unu 3a obpaTtHO u3kynysaHe Ha asnose Ha O® “OBb lMatpumoHnym 3ems” ce
N3MNbIHABAT NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa 3a 06paTHO M3KynyBaHe, KOUTO Ce uayucnsisat
OT YNpaBnsaBawoTo APYXEeCTBO Nof KOHTpona Ha baHkaTa-genosntap KbM Kpasi Ha BCekn paboTeH AeH,
Ha ocHoBaTa Ha KoTupoBkuTe kbM 15:00 yaca OGbNrapcko Bpeme Ha LEeHHWUTE KHWXKa, BKIIOYEHU B
noptgenna Ha POHIA.

Hanpumep, ako MHBECTUTOPBT Nogage nopbyka 3a Nokynka unn obpaTHO M3KynyBaHe B cpsga, 3a Tasu
nopbyka ca BanuaHuW LeHuTe, KOMTO ce onpedensaT Cblums AeH u ce obsasaBaTt nyoGriMyHO B YETBbPTHK
(nnun Ha cnegBawums paboTeH AeH, ako YeTBbPTHK € 06sBEH 3a HEpaboTeH).

Bcunykm nopbykm 3a Nokynka unm obpaTtHo U3KynyBaHe, Nofy4yeHn B nepunoga Mexay ABe U34MCNABaHUSA
Ha eMUCMOHHAaTa CTOMHOCT M Ha LeHaTa Ha obpaTHO M3KynyBaHe, Ce M3NbMHSABAT MO edHa U Cblia
CTONHOCT.

MopaBaHe Ha nMopbukM 3a m3gaBaHe (Npogaxba) u obpaTHO u3kynyBaHe Ha ganose Ha NP “OBbb
MaTpumoHnym 3ems” Ype3 MbITHOMOLLHWUK € A0NYCTUMO, CaMO ako Ce NpeACcTaBu HoTapuarHo 3aBepeHo
MbMHOMOLLHO, KOETO CbAbpXa MpedcTaBUTeNnHa BriacT 3a W3BbpLUBAHE Ha YrpaBUTEINTHW UMK
pasnopeguTerniii JeNCTBUA C LIeHHW KHWXa, WU Aeknapauusa oT MbNHOMOLLHMKA, Ye He u3BbpLuBa Mo
3aHATME COenknm C LeHHUM KHWKa. M3auckBaHeTo Mo npeaxoHOTO u3pedeHwe He ce npwunara npwu
nogaBaHe Ha MOPBYKU Ypes3 NuUeH3MpaH WMHBECTULUOHEH MOCPEedHWK W nofdaBaHe Ha MopbYkM Ypes
BupTyanHus knoH Ha “OBbb” AL.

,OBb AceT MeHumpXMbHT” Al M ocurypeHute OT ynpaBnsABaLLOTO APYKECTBO ruweTa, He HOCAT
OTroOBOPHOCT Npu nofaBaHe Ha Nopbyka OT KNUeHTU B nepuofa mexay 14:45 un 15:00 vaca, B crnyvam ve
CbOTBETHaTa nopbyka He O6bae BbBedeHa cBoeBpeMeHHO Ao 15:00 yaca, ¢ orneg TEXHONOMMYHOTO
BpeMe, HeobX0AMMO 3a BbBeXAaHe Ha nopbykata.

Oanosete Ha POHLA ca pernctpmpanu 3a Tbproeusi U Ha ,bbnrapcka gpoHgosa 6opca — Codmna” AL.
Kbm momeHTa Ha ,B®B — Codouna” ALl moraT ga ce TbpryBaT €QUMHCTBEHO LENW ASnNOBEe Ha AOroBOPHMU
doHgose. [Npogaxba wnu obpaTHO M3KynyBaHe Ha YacTUYHM [OANOBE MOXe [a Ce W3BbpLuBa
€QVHCTBEHO B ohmca Ha YNpaBnsBallOTO APYKECTBO U OCUrypeHuTe OT Hero ruweTa (KnoHoBeTe Ha
“OBbb” All, cbrnacHo lNpunoxeHne Ne 1 kbm HacToswms NpocnekT), CbOTBETHO BupTyanHusa KrnoH Ha
“OBbb” Al (http://ebb.ubb.bg).

4.2 YcnoBua u pep 3a usgasaHe (npogaxoba) Ha agsanose

,OBb Acet MenvpxmbHT” ALl usgasa (npogasa) asnoseTe 3a cmeTka Ha O® “OBB lMatpumoHuym
3emsa”. VIHBeCcTMTOPUTE 3anucBaT OANI0BE Ha OCUTypeHUTe OT YNpaBnsaBaLLoToO APYKECTBO ruweTta (BUx
MpunoxeHue Ne 1 kbm MNMpocnekTa). 3annawaHeTo Ha OANOBETE Ce M3BbPLLBA NO BaHKOB MbT, KaTo 3a
uenTa ce U3BbpLUBAT CrieAHUTE AENCTBUS:

lNodasaHe Ha rnopbyka 8 KrnoH Ha “Obb" ALl

Mpn nogaBaHe Ha nopbyka 3a 3anucBaHe (Mokynka) Ha ganose Ha O® “OBbb MatpumoHnym 3emsa” B
KnoH (ocuc) Ha OBB A[l, korato MHBECTUTOPBLT HAMA pasnnawiatenHa cmeTka B OaHkaTa, TakaBa
cneaBa ga My 6bae oTkputa. B npoTmBeH cnydan nopbyka ypes knoH Ha ,OBB” ALl He moxe ga 6bae
nogageHa (ToBa MoOXe ga CTaHe eQMHCTBEHO B odmca Ha YNpaBnsiBalloTO OPYXecTBO). VckaHeTo 3a
ToBa MOXe fa Obae HanpaBeHO JfMYHO OT MHBECTUTOpPA WM OT YMbAHOMOLLEHO OT Hero nuue
(pecnekTMBHO 3aKOHHUS My npeacTaBuTen). o Taka oTkpuTata CMeTka MHBECTUTOPBT MOXE Aa BHAcCs U
TErnM napu no BCSIKO BpeMe, OT BCEKU KMNOH Ha GaHkaTta, BKITOYMTENTHO M [a ce pasnnailia c Hes B
cuctemata Ha OBB Al ¥ HOMEline Ha yeb ctpaHuuaTa Ha “OBbBb” Al B IHTepHeT (www.ubb.bq).

MHBeCTVITOp'bT e ONbXeH Oa oCcurypm no cMetTkata ChU HalM4yHOCT, AOoCTaTb4Ha 3a U3NbJIHEHME Ha
nopbvyKaTta. Ako MHBECTUTOPDBT 3adABU XefnaHue 3a wu3gaBaHe Ha Aeno3ntapHa pasnnucka n/vnun
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nonyyaBaHe Ha NOTBbPXAEHWE 3a CKIoYeHaTa cAaerika no nouwlara, TOoW crnepfBa ga ocurypn n cyma,
noKkpunBalwla AONbJIHUTENTHUTE pa3xodun, CbliacHO Tapmq)aTa Ha yl'lpaBJ'IFlBaLLI,OTO OPYXKeCTBO.

CbbpaHute cymum (MO eMUCMOHHA CTOWHOCT) Ce akymynupaT B creuuanHa cbbupatenHa cmeTka,
otkputa B ,OBB” Al Ha nmeTo Ha ,OBb AceT MeHnmXMBHT' ALl, OT KOATO Ha CbLUMUA UM HAN-KbCHO Ha
cnefBawnsa paboteH geH ce npesexaar no cmetka Ha O “OBb lMatpumonnym 3emsa” B baHkaTta-
aenosuTap.

lNodasaHe Ha nopbyka 8 oghuca Ha “Obb Acem MernudxmbvHm” AL

Mpn nogaeaHe Ha nopbyka 3a 3anucBaHe (Mokynka) Ha ganose Ha O® “OBbb MatpumoHnym 3emsa” B
ouca Ha YnpaenaBawoTo APYXKECTBO, WHBECTUTOPBLT (YNb/HOMOLWEHO OT Hero nvue unu
npeacTaBuMTeENAT My) NpeBexaa no 6aHKoB NbT cpeAacTBaTta 3a 3anucBaHe Ha asnose Ha POHIOA un
BCUYKM TakCcu MO M3MbIIHEHME HA NopbykaTa, no cMmeTtka Ha ,Obb Acet MeHnmxmbHT” AL B ,OBB” ALl
unm no cmetka Ha OO “OBb lMatpumonnym 3emsu” B baHkaTta-genosutap m npencraBs 6aHKoOBUS
OOKYMEHT 3a npeBoja.

Korato mHBECTUTOpUTE BHACcAT NapuvyHUTE cpeacTBa 3a 3akyrnyBaHeTo Ha Asrnose (M0 eMUCUOHHAa
CTOMHOCT) ANpeKTHO B nonsa Ha A “OBbb MatpumoHnym 3ems” no cneuunanHo oTkpuTaTa cMeTka npu
BaHkaTa-genosutap, Te npeBexgaT camoO CTOMHOCTTa Ha NopbykaTta, a TakcuTe Ha YnpaBnsiBaLlOTO
OPYXXeCTBO — MO HeroesaTa pasnnawiaTenHa cmeTka, otputa B ,OBB” ALl

CpeacTtBata 3a OOMbIHUTENHO MOUCKaHUTE OT MHBECTUTOpa ycnyrn, no Tapudparta Ha ,OBB Acet
MennopxmbHT” ALl, ce npesexaaT no pasnnaiwiatenHa cMeTka Ha YnpasnasawoTo gpyxectso npu OBb
AL

Mpu nogaBaHe Ha nopbyka ypes KNoH Ha “OBb” ALl nnn 4pes ocduca Ha “OBbb AceT MeHnpxkmbHT” AL,
WHBECTUTOPBT Nogasa nNUcmeHa nopbyka go ,Obb Acet MeHnmxMbHT” Afl, B KOATO MOXe fa 3agage
orpaHMyeHne 3a nokynka Ao onpegeneH 6pon ganose Ha AP “OBb Matpumonnym 3ems”, HO
3a4bJPKMTENHO NOCoYBa onpegenieHa cyma. MMHMManNHOTO CbabpXaHue Ha nopbykaTa € NOCOYEHO No-
aony.

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

Mpn nogaBaHe Ha Nopbyka 3a nokynka Ha ganose Ha [d “OBb MNaTpumoHnym 3emsa” upes BupTtyanHus
KnoH Ha ,,OBB” ALl, KNMeHTbT cnegBa NpeaBapuTenHoO aa e cknioymn [JoroBop 3a nogaBaHe Ha NOPbYKM
oT knueHTu ¢ “Obb AceTr MennmxmbHT” AL, oroBop 3a enekTpoHHO OaHkmpaHe ¢ ,Obb” All, kKakTo U
Aa pasnonara C enekTpoHeH cepTudukaT 3a OOCTbM OO cucTeMaTa 3a enekTpoHHo 6aHkupaHe Ha
BaHkara.

C nopaBaHe Ha cboTBeTHaTa nopbyka 4pe3 BupTtyanHua knoH Ha ,OBb” All, knueHTbT AaBa
cbrnacvMeTo Cu, MocoYeHaTa OT Hero pasnnaiwlarernHa cmeTka ga 6bae 3agbikeHa OO pasmepa Ha
cymarta, Heobxoavma 3a U3nbiHEeHUe Ha nopbyKaTa.

AKO Ce yCTaHOBM, Ye KIMMEHTbT HEe € OCUrypun AocTaTbyHO CpeAacTBa Mo nocodeHaTa OT Hero cMeTka,
MopbykaTa ce n3nbHABa YaCTUYHO, A0 pa3Mepa Ha pasnonaraemaTa no cMeTkaTa cyma, OCBEH, Korato
nogageHarta nopbyka e o4 MUHUMANHUAT pa3mep Ha MHBECTULMSATA.

NHeecmumopbm mMoxe 0a nodade nopby4yka 3a omka3 9o 15:00 4. Ha cbujusi pabomeH OeH, cned
Koemo ropb4YKkama 3a [OKyrnKka cmaea HeOomMeHsieMa, CcbeajslacHO Odelicmeaw,omo
3akoHoOdamesicmeo. 3a nopbyku, nodadeHu cned 15:00 Y., NOpPBLYKU 3a omKa3 ce npuemam G0
15:00 4. Ha cnedeawusi pabomeH OeH. Cned moea, nopb4YKkume 3a u3daeaHe Ha Ossoee, ce
cYyumam 3a HeomMeHsieMU.

Cnen onpegensiHeTo Ha €MWCMOHHATa CTOMHOCT Ha eauH aan Ha [O® “OBbb lMatpumoHuym 3ems”,
cMeTkaTa Ha noganusa nopbyka 3a Nokynka (ako nopbykaTa e nogageHa B knoH Ha ,OBB” Al) ce
3agb/pKaBa C pa3mMepa Ha ObImkuMuTe Takeu no Tapudpata Ha ,,OBb AceT MennpxmbHT” ALl (B cniyyan,
4ye uma 3asBeHn ycnyru no Tapudarta Ha YnpaBnsaBaloToO APYKECTBO) M A0 pa3Mepa Ha 3asiBeHaTa B
nopbykaTa 3a MOKyrnka cymMa, KOATO Ce pasfens Ha onpeaeneHarta 3a eauvH gan ueHa. AKo cpeLdy
BHECeHaTa cyma He Moxe Aa 6bae usgageHo Uano Yicno AsnoBe, MHBECTUTOPBLT npuaobuea u
YacTUyeH [dAn, kato OpoAT 3akyneHu OAroBe Ce 3akpbrfisg C TOYHOCT A0 YeTBbPTUS 3HaK cneq
AeceTnyHaTa 3anetas. B cnydain, 4ye MHBECTUTOPBLT He € OCUrypun HaruMyHOCT Mo CMmeTKaTa cu 3a
TakcUTe BbB BPb3Ka C NOWCKaHWTE OOMbIHUTENHNU ycnyrn no Tapudara Ha ,OBb AceT MeHuopXMbHT”
Al, cmeTkaTa My ce 3agb/hkaBa CbC CbOTBETHWUTE TaKCW, Cref KOeTO OCTaTbKbT Ce pasgens Ha
onpegeneHarta 3a eQuH Asan ueHa.
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AKo nopbukaTa 3a NoKynka e nogageHa B odmca Ha YnpaBnaBalwoTo APYKECTBO, T Ce M3MbIHABA 40
pa3smMepa Ha npegsapuTenHo npeeefeHaTa 1 3agBeHa B Hed CyMa, KOATO ce pasfens Ha onpefeneHaTa
3a e4uH AN LeHa n 6posT 3akyneHu gsroBe ce onpeaens no Beye onnucaHus HaumH.

KoraTo HanuMyHuTe unu npeaBapuTenHO NpeBefeHn Mo NocoveHaTa OT MHBECTMTOpa CMeTKa CpeacTsa

ca HeJocTaTbYHWM 3a YOOBMETBOPSBaHe Ha Lgnarta nopbyka, T9 ce MU3NbIHABA YacTU4HO, A0 pasmepa

Ha HanuyHaTta (npesefeHa) cyma.

AKO MHBECTUTOPBT € 3asABMI B MOpbYKaTa, Ye xenae ga npugobue usano Yncno ganoee, € Bb3MOXHO da

MMa ocTaTbK OT BHECeHaTa CyMa, KOMTO ce Bb3CTaHOBSABA B 3-AHEBEH CPOK OT JaTaTa Ha U3nblIHEHUe

Ha nopbuKaTa.

Mpn nogaBaHe Ha MOpbuYKa 3a MOKynka Ha OAMOBEe MHBECTUTOPBLT MOXE Aa orpaHuym 6pos gsanose,

Kouto >xenae pa npugobue. B cnyyan, ye 3asiBeHaTa/MpeBedeHaTa cyma [daBa Bb3MOXHOCT 3a

npunaobueaHe Ha No-ronsiMm 6por AsnoBe OT NOCOYEHNS B OrPaHNYEHNETO, NopbyKaTa ce U3NbMHABa 40

pa3mMepa Ha OrpaHMYEeHNETO U ce npunara peabT 3a Bb3CTaHOBSIBAHE HA CYMU.

B cnyyan, 4ye wusgaBaHeTo (nNpogaxbata) Ha agdnose Ha NP “OBB [lNatpumoHmym 3emsa” 6bae

npeycTaHOBEHO MO peda W npu ycrioBuaTa, onucaHu B HacTodAwms NpocnekT, NopbYkMTE 3a MOKYynka,

KOWUTO ca nogafeHu cried NocneaHoTo 00siBABaHe HAa eMUCMOHHATa CTOMHOCT nNpeau HadanHaTa gaTta Ha

CpoOKka Ha BPEMEHHOTO CcrnupaHe, He ce u3nbhHaABaTt. [lokynkaTa Ha ASAN0oBE Ce M3BbPLUBA cneq

Bb30OHOBABaHETO Ha u3gaBaHeTo (Npogaxbarta) Ha asanose Ha O® “OBb lMNatpumoHnym 3ems”, ypes

nogaBaHe Ha HOBa MopbYKa Mo onMcaHus No-rope pea.

Ha m3nbnHeHne nognexart camO pedoBHO MNodageHMTe MOpbYKM 3a MOKynka Ha adnoBe. ToBa ca

nopbykK, MNodageHM B CbOTBETCTBME C BCUYKM W3UCKBAHWSA, OMMCaHW B HACcTOAWMSA pasgen Ha

MpocnekTa.

Mpn nunca, HesiCHOTa WNM NPOTUBOPEYME MEXAY PEKBU3UTU Ha nopbykata wu/vnm Heobxogumm

NPUIIOXEHNST KbM HESI UM HecnasBaHe Ha HeobXxo4MMK yCnoBuA 3a 3akynyBaHe Ha ganose Ha [ “Obb

MaTpumoHnym 3emsa”, nopbykaTa 3a NOKyMnka ce CMsiTa 3a HeBanuaHa u He ce U3NbIHsBa.

MuHMManHMAT pa3mep Ha MHBeCTMUMATA 3a npuaobuBaHe Ha aanose Ha POHOA e 100 (cTo)

ne.sa.

MopbukaTta 3a nokynka Ha gsinose Ha & “OBbb MNaTtpumoHnym 3emsi” ce u3nbiHsaBa B CPOK 40 7 AHU OT

jaraTa Ha nogaBaHeTo .

MHBeCcTUTOPBLT Nnony4vyaBa NOTBbPXKAEHME 3a cOoerkaTa, KoeTo MOXe Aa 6bae nonyyYyeHo KakTo cregsa:

- JIMYHO, Ha MSAICTOTO Ha NofaBaHe Ha nopbykaTa — 6e3 3annalwaHe Ha JONMbIHUTENHU Pa3X0oaWn.

- Mo nowiata — B TO3M Chny4yan WMHBECTUTOPBT JaBa U3PUYHO Cbrnacue 3a ToBa B rnopbykaTa u
3annauwla Takca cbrnacHo Tapudata Ha ,Obb Acet MeHnmxmMbHT” ALl, KOATO crnedea Aa 6bae
npeesegeHa Mo cMeTka Ha YnpasnsaBallOTO ApyxecTBo. [loTBbpXAeHWeTo ce wusnpawa c
npenopbyYaHo NMCMO ¢ obpaTHa pasnucka, oKa3Balla Nnosly4aBaHeTo My.

- Yypes3 efieKTPoHHa nowia, Ha NOCOYEH OT KIMEHTa eNeKTPOHEH adpec, KaTo KMMEHTBLT U3PUYHO €
npegnoyen To3M Ha4yvH 3a NpeaocTaBsaHe Ha MHdopMauuns nped NPegocTaBsaHEeTO N Ha XapTUEH
HocuTen.

- B moayna U-oHa, KbM cucTeMata 3a eNneKkTpoHHO BaHkupaHe, 3a NopbyukuTe nogageHun ypes
BupTyanHus knoH Ha OBb Af] (http://ebb.ubb.bg)

MopbukaTta 3a nokynka Ha ganose Ha O “OBb MatpumoHnym 3emsi” cbabpka Han-Marko:

1. HanmeHoBaHue, ceganuviie, agpec Ha ynpaBneHue n agpec 3a kopecnongeHuus, kog BYJICTAT,
CbOTBETHO €AWHEeH WAeHTUUKaUMOHeH kod W TenedoH 3a KoHTaktTu Ha ,OBbb Acet
MeHnopKMBHT” AlLl, BKAOUMTENHO HaMMEHOBaHWE, agpec M TenedoH 3a KOHTAKTXM Ha KIioHa Ha
Ob6eauHeHa bbnrapcka baHka ALl, B KONTO e nogageHa NopbYkaTa;

2. HanmeHoeaHue n kog no BYJICTAT, cbOoTBETHO eANHEH naeHTUdmnKaumnoHeH kog Ha ®OHOA;
3. Homep, gata, 4ac 1 MsCTO Ha NpMemMaHe Ha nopbykaTa 3a MOKYMKa Ha OsnoBeE;
4. Tpute umeHa, EMH 1 Homep Ha nuyHaTta kapTa (MAacnopTHM AaHHW) Ha U3NYECKOTO nuue

3asaBUTEST, CbOTBETHO Ha NPeaCcTaBUTENS Ha PUAMYECKOTO Nnue, OT UMETO Ha KOETO ce nogasa
nopbykara, HanMeHoBaHMe, cepanuwie  u kogq BYJNICTAT, cboTBeTHO eauHeH
NOeHTMAMKALMOHEH KO Ha HOPUANYECKOTO NMLE 3asiBUTET;

5. HavmeHoBaHve, cepanuule M agpec Ha ynpaBfeHMe Ha WHBECTULMOHHUA MNOCPedHUK, 4vpes
KONTO ce nogaBa nopbuykaTa, CbOTBETHO TpuTe uUMeHa, EMH, mectoxmtencrBo u agpec Ha
MbIHOMOLLHMKA, KaKTO U HOMEpP U AaTa Ha Mb/IHOMOLLHOTO;
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6. A,u,pec, Ha KOWTO 3adBUTENAT WM HEeroBusd npencrasuten UM NbJIHOMOLWLHUK MNoJfiydaBa

C'bO6LLI,eHVIFITa BbB BPpb3Ka C NOKYyrMKaTa,

7. HauunH 1 MsaCTO 3a nonydaBaHe Ha AOKYMEHTUTE, YAOCTOBEPSABALLM 3aKynyBaHETO Ha OSNOBE;

8. Bpon Ha ganoBeTe unuM CTOMHOCT Ha NopbYKaTa;

9. O6waTta cyma, BHeCeHa OT 3aaBuUTEnNS;

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

11. Bua, nata n Homep Ha nNnaTeXXHUs JOKYMEHT, C KOMTO € BHECEHa cymaTa 3a MOKyrka Ha Asnose
N CbOTBETHUTE TaKCW;

12. HaunH, MACTO M CPOK 3a Bb3CTAHOBABAHE HA HaABHECEHW CYMW MpuW MOKyMNKa Ha onpeaeneH

Oopon ganose. lNpu nony4yaBaHe Ha HagBHECEHUTE CyMuM MO GAHKOB MbT - HAMMEHOBAHWE Ha
0aHkaTa, 6aHKOB KO4 1 HOMep Ha GaHKkoBa CMETKa;

13. HaunH, MSICTO 1 CPOK 3a Bb3CTAHOBSBAHE HA BHECEHW CyMM MPU HEU3MbIIHEHWE HA MOpbYKa 3a
noKynka Ha pganose, cbrnacHo 4n. 37, an. 4 ot Hapepba Ne 25. Npu Bb3CTaHOBSABaHe Ha
BHeCeHuTe cymn no 6aHKOB MbT — HAaMMeHOBaHMe Ha baHkaTa, 6aHKOB ko4 U Homep Ha GaHkoBa

CMeTKa;
14. Cpok 3a n3nbnHeHe Ha nopbykata — Ao 7 AHW OT AaTaTa Ha NogaBaHeTo;
15. [eknapauus oT 3aaBuTens 3a Npousxoda Ha napuyHUTe cpeactBa, C KOMTO TOW Xenae da

3aKynu OanoBeTe, ako caenkata e Ha ctonHocT Hag 30 000 nB.;

16. Opyrv geknapauun n ysegoMneHus;

17. OnucaHve Ha AOKYMeHTUTe, NpeAcTaBeHn Npy NogaBaHETO Ha NOpbYKaTa;

18. Mognuc v neyaT Ha 3asBUTEns, CbLOTBETHO Ha HEroBus MpeacTaBUTen UMM MbIHOMOLLHUK,
noanuc Ha NUUETO, YNbIHOMOLLEHO OT YNpaBnsaBalloTO APYXeCTBO, cboTBeTHO oT OBb Afl, aa
npMeMa n u3nbrHsBa NOPbYKM 3a MOKynka/obpaTHO U3KynyBaHe Ha ASNOBE, KAKTO U neyaT Ha
YnpaBnsBaLloTo APYKECTBO UK Ha KrnoHa Ha OBb All, KbAETO € NPMETO HapeXxaaHeTo.

HeoGxoaumMu [OKYMEHTU, KOUTO MNpeAcTtaBsA WMHBECTUTOPHLT (3asBUTENAT) NpUM nopaBaHe Ha

nopb4kKa 3a NoKynka Ha ganoBe Ha A® “OBb NaTtpumoHuym 3ems”.

JIETUTUMALNA

B nopb4KkaTta Cce noco4ysa panuv 3adaBUTENAT € CpVI3VI‘-IeCKO nnn ropmnan4ecko nuue m ce npeacrtaBAat
CbOTBETHUTE OOKYMEHTU, KOUTO Ce MNnpoBepAaBaT U CpaBHABAT, KATO KOMUATa Ceé apXmBuUpaTt Ha MecTtaTta
3a npo,u,a>|<6a. V|3B'prLIBa Ce CpaBHABaAaHE Ha AaHHUTE U nNoAnncuTe BbB BCUYKM OOKYMEHTU, KakKTO U Ha
CbOTBETCTBMETO Ha NNLETO CbC CHMMKAaTa B JIOKYyMeHTa 3a CaMOJIN4YHOCT.

Bbnrapcku domsnyecku nuua:

1. 3aBepeHO OT NUUETO Konue OT GbhArapcku OOKYMEHT 3a CaMOJSIMYHOCT (NMYHa KapTa unu ,3enen”
nacnopT), KaTo ce NpeacTaBs U OpUrMHaN®LT 3a CpaBHEHME.

AKO NMUETO He npuTexasa NMYHa KapTa (3awoTo T9 € usrybeHa nnm oTkpagHaTta), Nopbyka Moxe aa
6bae npueta C NpeAacTaBAHETO Ha Apyr Obnrapcku [OKYMEHT 3a CaMOSIMYHOCT M Aeknapauus,
nognucaHa oT NMUETO OTHOCHO HannymMeTo Ha ToBa 0BCTOATENCTBO.

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

- macnopT, AunnomaTuyYeckn nacnopT, crnyxebeH nacnopT, MOPSILLKM NacnopT, BOEHHA KapTa 3a
CaMOMMNYHOCT;

- CBUAETENCTBO 3a yrnpaBrieHne Ha MOTOPHO NPEBO3HO CPEACTBO.

- BpEMEHEH nacnopT, cnyxebeH OTKpUT NUCT 3a NpeMmnHaBaHe Ha rpaHuuaTta, BpeMEHEH nacnopT 3a
OKOHYaTeNHo HanyckaHe Ha Penybnuka bbnrapus;

3asepkama Ha OOKyMeHMa 3a caMOJIUMHOCI ce u3ebpuwiea C MnosilacaHe Ha Haodnuc “esipHO C
opuauHana’, dama u nodnuc Ha Jluyemo, Koemo u3ebpuiea 3agepkama.

YyxxgecTtpaHHU (pu3nyeckm nuua:

1. YyxxgecTpaHeH AOKYMEHT 3a CaMOJSIMYHOCT (MacnopT) 3a CpaBHEHME.

2. 3aBepeHo Konve OT CTpaHUMTE Ha NacnopTa Ha 3asBUTENS, CbabpXallM MHPOPMALNS OTHOCHO:
» TpuTe nvmeHa Ha 3asBuUTeENs;

* Howmep Ha nacnoprTa;

» [laTa Ha n3gaBaHe (ako € Noco4yeHa B nacnopTa);

» Cpok Ha BanuaHOCT Ha nacnopTa (ako € noco4yeHa B nacnopTa);
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e HauuoHanHocT;

* Agpec (ako e nocoyeH B nacnopTa).

* CHuymMKa

3a epaxdaHu Ha Obp)xaesu-4neHku om EC, 3aeepkama Ha QOKyMeHmume o m.2 ce u3ebpuwea
ype3 nocmaesiHe Ha Hadnuc ,BsipHo ¢ opuz2uHana’ Ha aHenuilcku e3uk, dama u noonuc Ha
3asieumens. B cnyyali,ye nopmbykama ce nodaea om suye, 2pax0aHUH Ha Obp)Kaea, U38bH
Eeponelickama obujHocm, oKymeHmume no m.2, criedea 0a 60am 3asepeHu ¢ arnocmurl.
[okymeHTUTE NO T. 2 ca npegHasHadYeHu 3a apxmB U € HeobxoauMO [a ce OCTaBAT Ha rmweTo.

Mo cBoA npeueHka, YnpasnaBallOTO APYXKECTBO MOXe [a u3ucka OT 3asasutensd fa npeacrasu
odmumaneH npesog Ha 6brrapckm e3nk Ha AOKYMeHTa no T. 2.

B cnyyan, 4e Ha nuueTo e m3gageHa OGbnrapcka nNUYHa kapTa 3a NPOOABLIMKUTENHO UMN MOCTOSIHHO
npebvBaBaHe, CNYXUTENAT creaBa Aa M3ncka 3aBepeHOo Konme OT Hes.

3a ¢busuyecku nuya - knueHmu Ha BupmyaneH knoH Ha ,OBB” A], nbpeoHa4YanHama neaumumayusi ce
usebpwea 8 KroH Ha Obb ALl om cmpaHa Ha crayXumesl Ha CbOmMEemHOMo auule, aHeaxupaH C
npodaxba Ha ,Obb B3aumHu ¢poHA08E", Ype3 ripouyedypama 3a fesumumauus u npedcmasumesicmeo
Ha ¢busuyecko nuye. B cryyad, 4e KnueHMbmM uMa eedye CKro4YeH 002080p Ha eule 3a rnodasaHe Ha
MopBYKU, MO ycilyeama 3a rnodasaHe Ha [MopbyYyku 4pe3 BupmyarneH «knoH, moxe da 6bde
peaucmpupaHa ducmaHUUOHHO, Ha UHMepHem cmpaHuyama Ha ef1eKmpoHHO baHkupaHe Ha Obb AL
(http://ebb.ubb.bq).

Bbnrapcku opuanyveckn nuua /peructpupanu B bbnrapus/:

1. 3aBepeHo Konure OT yaoCToBEpPEHUe 3a akTyanHa cbaebHa perncrpauus.

2. 3aBepeHO Kkonue OT ObNrapckM AOKYMEHT 3a CaMOSIMYHOCT Ha nuueto/ata, npeacraBnsasBalLm
IOPUANYECKOTO NnLE, CbrMacHo akTyanHata cbaebHa pernctpaums.

3aeepkama ce usebpwea c rnosilacaHe Ha Hadnuc “esiPHO € Oopu2uHasa’, dama u noonuc Ha
uyemo, Koemo usebpuiea 3asepkama.

3. BaBepeHO konue oOT wugeHTUdukaunoHeH kod no BYJICTAT, 3a topugudeckn nuua, 6e3
npepernctapumsi B TbproBCKUsi pErmcTbp KbM AreHumsi no BNMCBaHNUATA.

4. AkO OenHoCTTa Ha 3aaBuTens € OBeKT Ha NUUEH3MOHEH PEXUM, Ce M3UCKBA U 3aBEPEHO KOMue oT
CbOTBETHUS NNLIEHS.

3asepkama no m. 1, 3 - 4 ce uzebpwea ¢ noslazaHe Ha Haonuc “esiPHO C opusuHana’, neyam u
nodnuc Ha npedcmasJsisisaujusi Opyxxecmeomo.

HenbnHoneTHOTO Nuue, CKNIOYUIO rpaXXaaHCKU bpak:

1. 3aBepeHo Konune OT JOKYMEHT 3a CaMOJSINYHOCT;
2. 3aBepeHo Komnue OT CBUAETENCTBOTO 3a CKMOYEH rpakdaHCKM Gpak M OpurMHam Ha CbloTo 3a
CpaBHeHMe.

3aeepkama ce usebpuwiea ¢ nosazaHe Ha Haodmnuc “e@sPHO C opu2uHana’, dama u nodnuc Ha
HenbLJ/IHOJIeMHOMO Juye.

YyxxaecTpaHHU HOpUANYECKM NULa /perucTpmpanmn B Yyko6umHa/:
1. 3aBepeHO Konue OT yOOCTOBEpeHMEe 3a perncrpauus Ha 4yXOeCTpaHHOTO HpUAMYECKO nuue,
CbObPXKaLLO MHOPMALMA OTHOCHO:

* [1bNHO HaMMeHoBaHWeE Ha PPUANYECKOTO NULE 1 NPaBHOOPraHM3aLMoHHa opMa;

* [lata Ha pernctpauus;

* [bpxaBa Ha peructpauus;

» Cepanuuie n agpec Ha yrnpasneHve Ha Iopuan4yeckoTo nuue;

» [lpegmeT Ha OenHOCT;

» CpoK Ha CblUecTByBaHe, ako € NpeaBUAEH TaKbB;

* OpraHu Ha ynpaBneHve N NpeacTaBUTENCTBO; BUA M CbCTaB Ha KONEKTUBHU OpraHn Ha ynpaBreHue;
MMeHa Ha nuuara, KoMTo MoraT Aa NpeacTaBnaBat puandYecKoTo nuue;

B cnyyanm 4ye nocoyeHata WHGoOpMauMsi He ce CbabpXa B €OuH AOOKYMEHT, ce npencTaBAT WU

OOMbITHUTENHN TaknBa, KOUTO S YAOCTOBepsBaT.
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2. 3aBepeHo Kornue oT AOKYMEHT 3a CaMOfMYHOCT Ha NpeacTaBnsBalLms Yy>XKAEeCTPaHHOTO pUaNYECcKo
nvue, KaTo CbOTBETHO Ce MpunaraT M3UCKBaHUATa 3a Nnerntumaums Ha O6bnrapcko u YyXgecTpaHHO
domsnyecko nuue.

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

4. AKO OenHoCTTa Ha 3aaBuTens € ObeKT Ha NMUUEH3MOHEH PEXUM, Ce M3UCKBA U 3aBEPEHO KOMue oT
CbOTBETHUSA NULIEHS.

5. AKO ropugu4eckoTo nuue e permctpupaHo u B bbnrapus, Tpsabsa ga ce npeacTtaBu 3aBepeHo Konue
oT ugeHtTudukaumoHHns kog no BYJICTAT, 3a gpyxectBaTa, 6e3 npepeructapumss B TbproBcKkus
pernctTbp KbM AreHums no BNnceBaHnAaTa.

3asepkama no m. 2 ce u3sebpwea no peda, NPUJIOKUM npu rnodasaHe Ha MopbyYyka om
qyyxdecmpaHHO hu3UY4YeCKO fuye.

3aeepkama no m. 1, 3 - 5 ce u3lebpwea c nojlazaHe Ha Haonuc “esIPHO C opuz2uHana’ Ha
aHanulicku e3ukK, ne4am u noodnuc Ha npedcmaeJsisisaujusi Opyxxecmeomo.

Mo cBoA npeueHka, YNpasnaBallOTO APYXKECTBO MOXe [[a u3ncka OT 3assBuTtensd fa npeacrasuv
ochmumaneH npesoa Ha 6bNrapcky e3nk Ha 4oOKyMeHTuTe no 1. 1 - 3.

Henepconudcdmumpanm papyxectsa, BKN. OOroBopHM ¢oHaoBe nNo 3akoHa 3a NyoGnuMyHoOTO
npeanaraHe Ha LleHHU KHUXa

1. 3aBepeHO Konve OT OOKYMEHTa, C KOUTO HENepCOHMMULMPAHOTO OPYKECTBO € Cb3dadeHo (Hamp.
apyxectseH pgoroBop / paspeweHne oT KomucuaTa 3a (PUHAHCOB HaA30p 3a oOpraHuanpaHe u
yrnpasneHne Ha JOroBopeH oHA).

2. 3a poroBopeH hoHO — 3aBepeHO Komve OT yOOCTOBEpPEHME 3a akTyanHO CbCTOSIHWME Ha
yrnpaBnsaBaLoTo ApY>XeCTBO, NOMYYNNo paspeLleHn Aa ro opraHmavpa n ynpasnssa.

3. 3aBepeHO KonMve OT [JOKyMEeHTa 3a CaMOSIMYHOCT Ha IvueTo, OBfacTeHo Ja npefcTasnssa
HenepcoHMMULMPaHOTO APYXKECTBO. 3a OroBOpeH OOHA Ce M3MCKBa 3aBEPEHO Konue OT AOKYMEHTa 3a
CaMOJIMYHOCT Ha NuueTo/a, NpeacTaBnaBaLLM ynpaBnasaLlloTo APYKeCTBO.

3aeepkama ce usebpwea c rnoslazaHe Ha Hadnuc “esipHO C opu2uHana’, dama u nNoonuc Ha
siuyemo, koemo usebpuiea 3agepkama.

4. 3aBepeHO Konve OT yaocToBepeHneto 3a peructpauma BYJICTAT Ha HenepcoHUUUMPaHOTO
APYXeCTBO, B Cnyyaun, 4ye ApyXecTBOTO e 6e3 npepeructpaumsa B TbproBCKUSA pernctbp KbM AreHumsi no
BMMCBaHUATa. 3a AOroBopeH (PoHA Ce M3MCKBA 3aBepeHO Komnuve OT YAOCTOBEPEHUETO 3a perncrpauns
BYNCTAT Ha goroBopHust (boHA M Ha ynpaBnsABaLLOTO OPYXECTBO, B Cly4vaun, Ye OpYKeCcTBOTO e 6e3
npepernctpauus B TbproBCKMS perncTbp KbM AreHums no BnnceaHusaTa.

3aeepkama no m. 1, 2 u 4. ce uzebpuwea c rnoslazaHe Ha Hadrnuc “ 8sIPHO C Opu2uHana’, ne4yam u
nodnuc Ha npedcmasJsisieaujusi.

EaHonuyeH Tbproeey,

I'Ile nogaBaHe Ha nopbYka OT eaAHOJIMYEH Tbproeey 4pe3 NbJIHOMOLWHKUK Ce npeactaBAT OJOKYMEHTUTe
3a npeacrtaBuUTEsICTBO Ha OPUANYECKO JnLe.

NPELCTABUTEJICTBO

MNpencTaBUTENCTBOTO MOXE A € BUAHO OT yAOCTOBEPEHNETO 3a aKTyarnHO CbCTOSIHWE, OT HOTapuarHo
3aBEPEHO MbJSIHOMOLLHO, OT AOKYMEHT, yAOCTOBEPSABALY, HAaNMYMETO Ha 3aKOHHa NpeacTaBUTenHa BnacT
(3a poguTen, HaCTOMHUK, NONEYUTEN) UNU APYrn AOKYMEHTU (Hanp. ApY>KeCTBEH LOroBOp, paspeLleHne
Ha KOH 3a opraHuaupaHe u ynpaerneHme Ha 4oroBopeH hoHg U T.H.)

MpencrtaButenat  (MbAIHOMOLLHMKBT)  NPeAcTaBA  AOKYMEHTM,  [OKas3BaliM  HanuuMeTo  Ha
npeacTaBuMTeNHaTa BnacrT.

npeACTaBMTeﬂCTBO Ha 6'bl1l'apCKVI d)l/l3|/|'~IeCKVI nvua

1. HotapuanHo 3aBepeHO NbIHOMOLLHO, CbAbpXKallo NpeAcTaBuMTENHa BRacT 3a U3BbpLUBAHE Ha
ynpaBuUTENHU W pasnopeauTenHy OEWCTBUS C LIEeHHM KHWXa M ApYrM (PMHAHCOBM MHCTPYMEHTH,
n3gageHo OT npeacTaBnsiBaHOTO nuue. MNpy HesicHOTa, HETOYHOCT B MbIIHOMOLLHOTO, UMW Opyro
CbMHEHVe 3a HeHagnexHa npeacTaBuUTeNnHa BnacT MbIHOMOLLHOTO He ce npuema.

YnpaBnsiBalwoTo APYKECTBO 3agbpiKa B apXuB OpurHana Ha MbfHOMOLLHOTO UK HOoTapuanHo
3aBepeH npenuc oT Hero. [MbAHOMOLWHOTO 3a ynpaBUTENHU W Pa3nopeauTenHu OeWCTBUS C LEHHU
KHWXa 1 Apyrn (OUHAHCOBU MHCTPYMEHTU € KOHKPETHO M BanuaHO €4MHCTBEHO 32 CbOTBETHATA NOpbYKa.
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3a Bcsika criefBalla nopbyka YnpasrnsiBalloTo APYXECTBO M3UCKBA OT MbIIHOMOLLHMKA NPEACTaBSHETO
Ha HOBO HOTapuanHo 3aBepeHO MbIHOMOLLHO WX HOTapuanHO 3aBepeH Mpennuc Ha Beve
npenocTaBeHOTO TakoBa.

2. NMbnHOMOLWHMKBT TpaAbBa ga npeacTaBy MbiiHaTa NiMYHA AOKYMEHTaums 3a omM3n4ecko nvue no peaa
Ha npouenypuTe 3a NernTuMmaumsi, KakTo 1 3aBepeHo OT HEro Konve oT AOKYMEHTa 3a CaMOSfIMYHOCT Ha
npeactaesnsisaHus (ynbnHoMowmTens). 3aeepkama ce usebpuwiea no peda, onucaH e npouyedypama
3a leeumumayusi Ha husuvdecku suya.

npeACTaBMTeﬂCTBO Ha vYyXxaecTtpaHHU (bVISVI‘-IeCKVI nuua

1. HoTapunanHo 3aBepeHO MbIIHOMOLIHO, CbAbPXALLO MpeAcTaBUTENnHa BnacT 3a M3BbPLUBaHE Ha
ynpaBuUTENHU W pasnopeauTenHy OEWCTBUS C LIEHHM KHWXa M ApYrM (PUHAHCOBM MHCTPYMEHTH,
nU3gageHo OT npeacTaBnsiBaHOTO nuue. [pyu HesicHoTa, HEeTOYHOCT B MbIHOMOLLHOTO, WNW ApYyro
CbMHEHMWE 3a HeHaaeXHa NpeacTaBUTeNHa BracT MbIHOMOLLHOTO He ce npuema.

YnpaBnsiBawoTo ApYXeCTBO 3aabpKa B apXMB OpurnHana Ha NbiHOMOLLHOTO UM HoTapuanHo 3aBepeH
npenuc oT Hero. MbAHOMOLLHOTO 3a YNpaBUTENHU 1 PA3NOpeanTENHN AeNCTBUS C LIeHHU KHXKa 1 Opyru
(pMHAHCOBM WHCTPYMEHTU € KOHKPETHO W BanuaHO eAMHCTBEHO 3a CbOTBETHAaTa nopbyka. 3a Bcsika
criefsalla nopbyka YnpasnsBalLlOTO APYXECTBO M3NCKBA OT MbJSIHOMOLLHMKA MPeAcTaBAHETO HA HOBO
HOTapuanHo 3aBepeHO MbIIHOMOLLHO WM HOTapuanHo 3aBepeH MNpenuc Ha Beye NPefoCTaBeHOTO
TakoBa.

2. MbnHOMOLWHUKBLT TpsbBa Aa NpeAcTaBn MbhHaTa NMYHA 4OKYMEHTaUus 3a n3nyecko nuue no peaa
Ha npoueaypuTe 3a nervTMaumsl, KakTo 1 3aBepeHO OT Hero Komnve OoT AOKYMEeHTa 3a CaMOSIMYHOCT Ha
npeacTaensiBaHus (ynbnHOMOLWNTENS).

Mo cBosi npeleHka, YnpaBnsiBawoTO APYKECTBO MOXe [a M3WcKka OT 3asBuTens na npeacTtaBu
ocmumaneH npeeo Ha Gbrrapcky €3nk Ha NOCOYEHNTE JOKYMEHTH.

MpeacraBUTENCTBO Ha ManNoneTHU nuua (Ha Bb3pacT A0 14 roguHu)

1. 3akoHHMAT npenctaBuTen (poauMTen WM HACTOMHMK) TpabBa ga npencrtaByM MbfiHaTa fMYHa
AOKYMeHTaLms 3a hmM3n4ecko nuue no peaa Ha npoueaypute 3a nermtumaums :

2. 3aBepeHo Konne oT AKT 3a paxaaHe, CbOTBETHO M OT AOKYMEHT 3a Ha3Ha4yaBaHe Ha HaCTOMHUYECTBO
N OpUrMHarsn Ha CbLUMTE 3a CpaBHEHME.

3. MNpwu pasnopexgaHe ¢ MPUHAHCOBU MHCTPYMEHTU - 3aBEPEHO KOMne OT paspeLleHne 0T PanoHHUS Cba
MO MeCTOXWUTENCTBO Ha poauTens/HacTOMHMKa 3a pasnopexgaHe C NpuTexaBaHUTe OT MarofieTHOTO
nvue UHAHCOBM UHCTPYMEHTU cbrnacHo 4Yn. 130, an. 3 Ha CeMenHnst KOAEKC U OPUrMHanM Ha CbLLOTO
3a CpaBHeHwMe.

4. Mpwn pasnopexgaHe ¢ MUHAHCOBU MHCTPYMEHTM - AeKnapauusi, nognucaHa oT poauTens/HacTONHKKa,
Yye pasnopexgaHeTo He NpeAcTaBrnsBa AapeHue, 0TKas OT Mnpasa, 3aem unu obesnevaBaHe Ha 4yxau
3a4bIKEHUs, KOUTO Mo cunarta Ha Yn. 73, an. 3 ot CemMenHUs KOOekKe ce cUMTaT 3a HULLOXKHW.

CbomeemHume OOKyMeHMu ce 3aeepsisam om podumeJsisi/HacmMoUHUKa 4Ype3 rnocmaesiHe Ha
Hadnuc " 8sApHO ¢ opu2uHana’, noonuc u dama.

Mo To3un pef ce noaaBaT NopbYKK B MoM3a Ha nuua, NocTaBeHM NoA MbiHO 3anpeLLeHne.

MopaBaHe Ha NOPBLYKM OT HenbNHONETHM nuua (Ha Bb3pact oT 14 Ao 18 roAauHM) CbC
CbAeNCTBUE Ha 3aKOHHUSA UM NpeacTaBuTen (poauTten / noneynTen)

1. SaBepeHo Konue oT AKT 3a paxagaHe, CbOTBE€THO OT AOKYMEHT 3a Nnone4vynTteriCtBO, KakTto U OpuUrnHarn
Ha CbLUUTE 3a CpaBHEHNE.

2. Pogutenst/noneunTtensT TpsibBa ga NpeAcTaBu MbrHaTa NMYHA OOKYMEHTaums 3a ouanyecko nuue
no peda Ha npoueaypuTe 3a neruTuMmaums.

3. 3aBepeHo OT HEMBJTHONETHOTO J1nue Konme OT AOKyMeHTa My 3a CaMOJTIM4YHOCT.
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3aeepkama ce usebpwea c rnoslazaHe Ha Hadnuc “esiPpHO C opu2uHana’, dama u noonuc Ha
Henb/IHO/IeMHOMO Jluye.

4. [eknapauus, nognucaHa oT poaguTens/noneynTens, yAOCTOBepsiBalla, Ye CbOTBETHATA cAernka e B
WHTEepPEC Ha HEMbIHONETHOTO NULLE U € CbIMaceH CbC CKINOYBAHETO 1 NMPU NOCOYEHUTE YCIOBUS.

5. Mpwu pasnopexaaHe ¢ PUHAHCOBU MHCTPYMEHTM - 3aBEPEHO KOMMe Ha paspelleHne OT palioHHUS CbA
Mo MECTOXUTENCTBO Ha poauTensa/moneynTtens 3a pasnopexngaHe Cc  npuTexaBaHuTe OT
HENbIHOMETHOTO NULE ASNOBE CbrnacHo Yn. 73, an. 2 Ha CeMelHMsa KOAEeKC U OpUrMHan Ha CbLIOoTO 3a
CpaBHeHue.

6. MNpu pasnopexagaHe ¢ PUHAHCOBM MHCTPYMEHTU - AeKnapauus, nognucaHa ot poautensa/noneynTens,
ye MPEexXBbPAHETO HE NpeacTaBnsBa gapeHue, 0Tka3 OT npasa, 3aeM unn obeanevaBaHe Ha 4vyxau
3a4bIKEHUs, KOUTO Mo cunarta Ha Yn. 73, an. 3 ot CemMenHUs KoOekKe ce cUMTaT 3a HULLOXKHM.

Bcnukn OOKYyMEHTU U popmynsapn, KOUTO ce MpedoCTaBAT OT YNpaBnsBalloTO ApYXeCcTBO npu
nogaBaHeTo Ha nopbykata, TpsAbBa pfa 6bgaT noanuMcaHM OT  HEenbfHOMETHOTO nuue u  oT
poauTtens/nonedynTens ¢ ykasaHue ,CbrraceH”.

Mo To3Kn pen ce nogaBaTt NOpPbYKKX B MOJi13a Ha Jinla, NoCtaBeHU Nog orpaHN4YeHo 3anpeLlieHune.

MpeacraBUTENCTBO Ha GBLNrapckyM HPUAUYECKU NULA OT NpeAacTaBnsiBalMTe MM NO TbProBcKa
pernctpauus

1. NpepcraButensaT TpsbBa Aa NpeacTaBu usinata NMYHa OOKyMeHTauus 3a usnyYecko nuue cropepn
npoueaypara 3a neruTuMauusi, onnucaHa no-rope.

2. MpepncTtaBnsBawmaT TpsioBa aa 6bae nuue unyv eaHo oT nuuata (ako Te moraT ga npeactaBnsiBat
APYXECTBOTO MOOTAENHO), KOETO € BMMCaHO B YOOCTOBEPEHMETO 3a aKTyanHO CbCTOsSiHME Ha
topuandeckoTo nuue. B cnyyai, Yye 1opuanyeckoTo nuue ce NpeacTaBnsiBa 3aef4HoO OT ABe WM noBeye
nvua, NpeacTaBUTENCTBOTO CE OCbLLECTBABA CbBMECTHO.

MNpeacTaBUTENcCTBO Ha YyXAeCTPaHHM HOpUAMYECKM nuvua OT npeAacTaBnsABawWMTe M nNo
perucTpauus

Mpunara ce pegbT, onucaH B [lpouedypata no nerMTMMauusi, KaTo 3a OPUAMYECKOTO fuue ce
npeactaBAT OOKYMEHTUTE 3a YYXKAECTPaHHU HpPUAMYECKM Nvua, a 3a NpeAcTaBnsBalus, ako e
YykaeHel, — AOKYMEHTH 3a nermTuMmaums Ha YykaecTpaHHO pusnyecko nuue.

MpeacraBUTENCTBO Ha 6bLNrapCcKM KKPUANYECKU NULA Ype3 MbHOMOLHUK

1. HotapmanHo 3aBepeHO MbIIHOMOLWHO, CbAbpXallo MpeAcTaBUTENHa BnacT 3a M3BbpLUBaHE Ha
ynpaBuUTENHM W pPasnopeauTenHN OENCTBUS C LEHHU KHWXKA W ApYrM (PUHAHCOBU WHCTPYMEHTMW,
n3gageHo oT npeacTaBnsiBawmsa/Te opykectBoTo. [Mpu HesicHOTa, HETOYHOCT B MbfHOMOLLHOTO, Unu
APYro CbMHEHVEe 3a HeHagnexHa npeacTaBUTeNHa BNacT, TO He ce npuema. VMmeTo Ha nuueTo,
noanucano NMbiHOMOLWHOTO TpsibBa Aa cbBnajga c e4Ho OT MMeHaTa OT akTa 3a cbAaebHa perncrpauus.
B cnyyain, ye ropmManyeckoTo nuue ce npeacTaensiea 3ae4Ho OT ABe Uy noBeye nuua, MbHOMOLLHOTO
cnepfBa Aa 6GbAe M3aganeHo 3aefHO OT BCUYKM NpeacTaBnsaBaLly.

YnpaBnsiBawoTo APYXECTBO 3aabpKa B apXMB OpurHana Ha NbAHOMOLLHOTO UM HoTapuanHo 3aBepeH
npenuc oT Hero. MbAHOMOLLHOTO 3a YNpaBUTENHU 1 Pa3NOPeaUTENHN AeNCTBUS C LIEeHHU KHWXKa 1 Opyru
(hpVMHAHCOBM MHCTPYMEHTU € KOHKPEeTHO W BanuaHO eAMHCTBEHO 3a CbOTBETHAaTa nopbyka. 3a Bcsika
crieBalla nopbyka YnpaBnsiBalloTo APYXECTBO M3UCKBA OT MbJSIHOMOLLHMKA MPEACTABAHETO HA HOBO
HOTapuanHo 3aBepeHO MbIIHOMOLLHO WM HOTapuanHo 3aBepeH Npenuc Ha Beye NPefoCTaBeHOTO
TakoBa.

2. npe,EI,CTaBI/ITeJ'IHT Tpﬂ6Ba 4a npencrasun nbliHatTa NnM4Ha AOKyMeHTauunA 3a (*)I/I3VI‘-I€CKO imue no pega
Ha npouenypute 3a nermtumMauna n 3aBepeHO OT Hero Konme OT AOKYyMeHTa 3a CaMOJIMYHOCT Ha
I'IpeD,CTaBJ'IFlBaLU,VIFl/Te HOPNONYECKOTO JnLe.

3. 3a HOPUANYEeCKOTO JNnue ce npeacTtaBAT AOKYMEHTUTE 3a nermtuMmanymnad, onnmcaHm no-rope.

npeACTaBMTeﬂCTBO Ha YyXxaecTpaHHU lopuanydecKku nmua 4pes3 NbJIHOMOLWHUK
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1. HotapmanHo 3aBepeHO MbIIHOMOLLHO, CbAbpXKallo MpeAcTaBUTENHa BnacT 3a M3BbpLUBaHE Ha
ynpaBuUTENHW W pasnopeauTenHy OEWCTBUS C LIEHHUM KHWXa M ApYrM (PMHAHCOBUM MHCTPYMEHTH,
n3gageHo oT npeactaBnsBawmsa/Te ApyxectBoTo. pyn HesicHOTa, HETOYHOCT B MbJSIHOMOLLHOTO, MNu
APYro CbMHEHWe 3a HeHagnexHa  npeactaBuTeNHa BRacT, TO He ce npuema. MIMeTo Ha nuueTo,
noanucano nbIHOMOLWHOTO TpsAbBa Oa cbBnaga C eOHO OT MMeHaTa OT MNPEeACTaBeHuMsl akT 3a
perncTpaums Ha YyxaecTpaHHOTO opuamndecko nuue. B cnyyait, 4e To ce npeacraensisa 3aegHo OT ABe
Unn noseye nmua, MbNHOMOLLHOTO cneaBa Aa 6bae nsganeHo oT BCUYKM NpeacTaBnsiBaLly.

YnpaBnsiBawoTo ApYXeCTBO 3aQbpKa B apXMB OpurnHana Ha NbiHOMOLLHOTO UM HoTapuanHo 3aBepeH
npenuc ot Hero. MbNHOMOLHOTO 3a YNpaBUTENHU U pa3nopeanTenHn AeNCTBUS C LLeHHU KHXKa U Opyru
(bMHAHCOBM WHCTPYMEHTU € KOHKPETHO W BanuAHO eAMHCTBEHO 3a CbOTBETHaTa nopbyka. 3a Bcsika
criefBalla nopbyka YnpaBnsiBalloTO APYXECTBO M3UCKBA OT MbJSIHOMOLLHMKA MPEACTABAHETO HA HOBO
HOTapuanHo 3aBepeHO MbIIHOMOLLHO WM HOTapuarHoO 3aBepeH Npenuc Ha Beye NPeaoCTaBeHOTO
TakoBa.

2. MbnHOMOWHUKBLT TpsibBa Aa NpeacTaBn MbiiHATa NMYHa AOKYMEHTauus 3a u3nyecko nuue no peaa
Ha npoueadypuTe 3a NerMTUMauusi U 3aBepeHo OT Hero konve Ha [OOKYMeHTa 3a CaMOJSIMYHOCT Ha
npeacTaBnaBallus/Te OPUONYECKOTO NULLE.

3. 3a topuauyeckoTo nUUE Ce NPEeACcTaBAT [OKYMEHTUTE 3a NerMTumaumsi Ha  YyXKOecTpaHHO
tOPMANYECKO NLLE, OMNUCaHWN No-rope.

Mo cBOsi npeLeHka, YNpaensiBawoTO APYXKECTBO MOXe [a M3WcKa OT 3asBuTens ga npeacTaBu
oduumaneH npesoa Ha Gbnrapcky €3vk Ha NOCOYEHUTE JOKYMEHTH.

npeACTaBMTeﬂCTBO Ha eAQHOJINYEH Tbproeey

I'IpM nogaBaHe Ha MNnopbYKka OT eAHOJIMYEeH Tbproeey 4pe3 NbJIHOMOLWHKUK Ce NnpeacTtaBAT JOKYMEHTUTE
3a npeacrtaBuUTEsICTBO Ha OPUANYECKO JnLe.

NMopaBaHe Ha nopbYKa Npn HacnegsiBaHe NO 3aKOH

Mopbyka 3a oOpaTHO W3KynyBaHe Ha (UHAHCOBM WHCTPYMEHTM, 6e3 TAXHOTO NpexBbprisiHe Mo
noAcMeTKa Ha HacnegHuka, Moxe aa 6bae U3BbPLUEHO, CaMO ako OT YAOCTOBEPEHMETO 3@ HacnegHUUM
€ BUOHO, Ye CbOTBETHOTO NMLE € EAMHCTBEH HAacneaHVK Ha NoYMHanus, KaTo 3a LenTa ce NpeacTaBsaT:

1. 3aBepeHo Konue oT JOKYMEHT 3a CaMOSNMMYHOCT Ha HacreaHuKa,

2. 3aBepeHo Kornuve OT yOOCTOBEPEHME 3a HacnegHULM.

3aBepkata ce uM3BbpwBa C MofaraHe Ha Hagnuc “BSPHO C OpurMHana’, gata W nognuc Ha
HeMnbNHONETHOTO NuLe.

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

KoraTo HacnegHuuuTte, BUOHO OT YOOCTOBEPEHMETO 3a HacnegHuuu, ca rnosedye OT e€4uH, Nopbyka He
MoXe Aa Obae npueTta, Npegu NpPexBbprsHETO Ha (PUHAHCOBUTE MHCTPYMEHTM MO MOACMETKA Ha
CbOTBETHUTE Nuua — HacnegHuuu.

NMopaBaHe Ha nopbYKa Npun HacneasBaHe No 3aBelwaHune

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

2. 3aBepeHo Konune OT 3aBELLAHUNETO;

3aBepkaTta Cce u3BbpLIBA C MofnaraHe Ha Hagnuc “BAPHO C opurMHana”, gata v nognuc Ha
HEMbITHONETHOTO N1ue.

3. ygoctoBepeHue no un. 41, an. 3 ot 3akoHa 3a MECTHUTE JaHbLM 1 Takeu

4. B 3aBMCUMOCT OT cCreuumanHu YyCrioBus, CbIflacHO 3aBellaHueTo, Morat ga 6baart u3nckaHu u
AOMbITHUTENHN AOKYMEHTU

3abenexku:

1. Koeamo HopmamueeH akm npedsuxda OONbAHUMENHU U3UCK8aHUsi 3a Jieeumumayus u
npedcmasumersicmeo, me ce U3fnbfiHAeam om Yrnpaernsagau,omo Opyxecmeo (nodusnbrHuUmerns) npu
OeliHocmma o u3dasaHe (npodaxba) u obpamHo u3kyriyeaHe Ha 0sroee Ha [J® “Obb lNampumoHuym
3ems”, He3aguUCUMO Ye He ca U3PUYHO 10COYEeHU 8 me3u rnpouedypu.

2. Cned snu3aHe 8 cuna Ha 3aKkoHa 3a MbpP20BCKUS peaucmbp, Hascsakbde 8 ripouedypama, KbGemo e
roco4yeHo ,ydocmoeepeHue 3a akmyasiHo (cb0ebHo) cbcmosiHue” u ,cbdebHa peaucmpauus’ crnedea 0a
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ce yemam ,akmyariHoO y3ocmoegepeHue 3a 8riuceaHe 8 MbpPa0BCKUS peaucmbp” U ,peaucmpauyusma ro
MmbpP20o8CKUS peaucmbp”.

3. Mpu cdenkume u nnawaHusma 3a rokyrnka Ha 0snoee mexdy [J® “OBbb MNampumorHuym 3ems” u
yyxxdecmpaHHU fiuya-uHeecmumopu ce criaseam ocobeHume ripasusna Ha BanymHusi 3akoH, 3akoHa 3a
daHbyume 8bpxy 0oxodume Ha ¢husudeckume nuya, 3akoHa 3a KopriopamugHo ModoxodHo obnazaHe u
3akoHa 3a HacbpyasaHe Ha uHeecmuyuume, omHacsawu ce 00 me3u nuya.

OcBeH u3bpoeHUTe Nno-rope AOKYMEHTWU, B Crlyyau, Ye 3asaBUTENAT € pPUANYECKO nuue, Ton
OeKnapupa, 4ye ca CrnaseHu M3MCKBaHMATa Ha ycTaBa, OPYXECTBEHWS OOroBop Wnv Apyr BbTPELLHO-
YCTPOWCTBEH aKT 3a BanugHO B3eMaHe Ha pelweHne 3a 3akynyBaHe Ha aanose Ha O “Obb
MaTtpumoHuym 3ems”.

Mpn nogaBaHe Ha nopbyka 3a OTKA3 Ce NpeacTaBAT €AMHCTBEHO OOKYMEHTM MO npouegyparta 3a
nerMtTMMaLmsa n NpeacTaBUTENCTBO (OnMcaHa no-rope), KOUTo Aa yAoCToBepsiBaT, Ye NUUETO MMa nNpaBo
4a Hanpasu nopbykarta.

Mpu caenkute M nNnawaHuATa 3a Nokynka Ha asanose mexay A® “OBb MNatpumMoHuym 3emsa” wm
Yy)XaecTpaHHU NMua-MHBEeCTUTOPU ce cna3BaT ocobeHuTe npaBuna Ha BanyTHuAa 3akoH, 3akoHa
3a obnaraHe goxoauTte Ha (pusanyeckuTe nuua, 3aKkoHa 3a KOprnopaTMBHO NOAOXOAHO obGnaraHe U
3akoHa 3a Hacbp4YaBaHe Ha MHBECTULUMUTE, OTHaCSALLM Ce A0 Te3u nuua.

4.3 YcnoBusa un pep 3a o6paTHO N3KynyBaHe Ha AANOBe U 06CTOATENICTBA, NP KOMTO OGpPaTHOTO

n3KynyBaHe Mmoxe Aoa obaoe BPe€MEeHHO CNnpAHO

Bcekun nuesectutop Ha [1® “OBb MaTtpumoHnym 3emsa” Mmoxe fa 3asiBU YacT Uin BCUYKM NpUTEXaBaHu OT
Hero ganose 3a obpaTtHo nskynysaHe ot [® “OBb lMaTtpumoHnyM 3ems” npu ycnosus u pea, onucaHu B
HacTosawwmsa pasgen Ha lNpocnekta. CbrnacHo pasnopeabarta Ha un. 166, an. 3 ot 3IMNLUK, ToBa npaso
Moxe Aa 6bae ynpaxHeHo crnef ocTUraHe MUHUManHUs pasMmep Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®OHIA (500 000 nesa).

Tasun nopbyka ce M3NbIHSABA, CaMO ako OAMoBeTe ce BOAAT MO KNMEHTCKa NoAcMeTka Ha MHBeCTUTopa
KbM CMeTKa Ha YnpasnsiBawo gpyxectso ,Obb AceT MeHnmxkmbHT” ALl B “LieHTpaneH genosutap” Al
B cny4yan, 4ye ganoBeTe ce CbXpaHsABaT MO KIMEHTCKa MOACMETKa Ha WHBECTUTOpa KbM CMeTKa Ha
WHBECTULMOHEH MOCpeaHuK, obpaTHO M3KynyBaHe Ce M3BbpLUBaA CaMoO crnen NpexBbpriIIHETO Ha Te3un
OSAI0BE MO KAMEHTCKa NogcMmeTka Ha uMHBecTuTopa kbM cmeTka Ha ,OBbb Acetr MeHnmxmbHT' AL B
“UeHTpaneH genosutap” AL.

O6paTtHoTO nskynyesaHe Ha asinose Ha [ “OBb MatpumoHnym 3emsa” ce ocbLyecTBABa Ypes3 nogaBaHe
Ha NMCMeHa nopb4yka OT 3aaBuTensa (nNputexaten Ha ganose Ha O® “OBbb lMatpumoHuym 3ems”,
YMb/IHOMOLLEHO OT HEro nuue unu 3akoHHust My npeactasuten) go ,Obb AceT MeHuopxmbHT” AL
MopbykaTta ce nogaBa Ha MectaTta 3a npogaxba u obpaTHO u3kynyBaHe Ha ganose Ha [O® “Obb
MaTtpumoHnym 3ems” (Bux MpunoxeHune Ne 1 kbMm NpocnekTa).

lNMucmeHaTa nopbyka e no obpasel ¢ MUHUMANHO CbAabpXaHwe, onpegeneHo ¢ Hapenba. Peksusnturte
Ha nopbykaTa U HeobxogMMUTE OOKYMEHTWU, KOUTO Ce NPefoCTaBAT KaTo NPUNOXEHUS KbM MopbykaTa,
ca nocoyveHu No-gony B HacTodawms pasgen Ha lNpocnekTa.

O6paTHOTO M3KynyBaHe Ha gsanose Ha AP “OBbb [MatpymoHuym 3emsi” ce ocbLiecTBABa U 4pes3
BupTyanHus knoH Ha “OBbb” AL.

MopbykaTa 3a obpaTHO M3KynyBaHe Ce WU3NbIHABA NO LeHaTa 3a obpaTHO W3KynyBaHe, KOATO €
onpeaeneHa 3a Han-6n1M3kns AeH, cneaBall AeHsl Ha NogaBaHeTo W.

B cnyyan, ye MHBECTUTOPBT Xenae JonbiHUTENHW yenyrm no Tapudata Ha ,,Obb AceT MeHNoXMBHT'
All, Ton cnegBa Aa ocUrypu HarM4yHOCT NO CMeTKaTa CU 3a Teau Takcu (ako nogaBa nopbykaTa B KMOH
Ha OBb ALl) vnn ga npeBefe cymaTa Ha TakCcuMTe MO pasnnawaTtenHarta cMeTka Ha YNpaBnsBalioTo
apyxectso B Obb AL

Cnepn onpefensiHeTo Ha uLeHaTa 3a obpaTHO M3kynyBaHe Ha eguH gan Ha O0& “Obb lMNatpumoHnym
3emq’, BanvagHa 3a cnegsawma paboteH geH, GposaT ganoBe, 3adBeH B nopbykata 3a obpaTHO
N3KyrnyBaHe ce yMHOXaBa Mo Ta3u CTOMHOCT W cymaTa ce MnpeBexaa Mo CMeTKa Ha WHBEeCTUTopa,
nocoyeHa B NopbykaTa Unm Ha kaca B ocuc Ha ,,Obb AceT MeHnaxmbHT” ALl

MopbykaTa 3a obpaTHO u3kynyBaHe Ha ganose Ha P “OBbb MaTtpumoHnym 3ems” ce n3nbnHsBa B CPOK
Jo 10 gHu oT garaTa Ha NogaBaHEeTo M.
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NHeecmumopbm Moxe Oa nodade nopbyka 3a omka3 0o 15:00 4. cbwusi pabomeH OeH, cned

Koemo rnopb4Ykama 3a o6pamHO u3KyrnyeaHe cmasa HeomMeHsieMa, cbajlacHO delicmeauw,omo

3akoHoOdamesicmeo. 3a nopbyku, nodadeHu cned 15:00 4., NOpBLYKU 3a omKa3 ce npuemam A0

15:00 4. Ha cnedeawusi pabomeH deH. Cried moea, NoOpPbLYKUME ce cHumam 3a HeommMeHsieMU.

B cnyyan, ye obpaTHOTO M3kynyBaHe Ha ganose Ha [® “OBb MatpumoHnym 3emsa” 6bae BpeMEHHO

CrpsiHO MO peda M MNpu YyCnoBusTa, OonucaHu B HacTtodAwmsa [lpocnekT, nopbykuTe 3a obpaTHO

N3KyrnyBaHe, KOUTO ca NogageHn crnep nocregHoTo obsiBABaHE Ha €MUCUMOHHATa CTOMHOCT npeau

HayanHaTa gata Ha cpoka Ha BPEMEHHOTO cnupaHe, He ce u3nbrHaBaT. O6paTHOTO M3KynyBaHe Ha

OsnoBe ce u3BbplBa crnef Bb30OHOBsIBAHETO Ha 0OpaTHOTO M3KynyBaHe Ha gsanose Ha [Ad “OBbb

MaTpumoHnym 3ems”, Ypes nogaBaHe Ha HOBa MOpbYKa MO ONMCaHWs No-rope pea.

Ha nsnbnHeHve noanexar caMo pedoBHO NOAafAeHUTe NOPbYKM 3a 06paTHO U3KyrnyBaHe Ha AsAnoBe Ha

[0 “Obb MatpymoHuym 3emsi”. ToBa ca MOpPbYKM, NOAALEHN B CbOTBETCTBME C BCUYKM M3UCKBAHUS,

onuncaHu B HacToAWwmsA pasaen Ha [NpocnekTa.

Mpu nunca, HescHOTa UNM NPOTUBOPEYNE MeXay PEKBU3UTU Ha nopbykata 3a obpaTHO U3KynyBaHe Ha

aanose Ha [® “OBb lMatpumoHnym 3emsa” n/unu HeobXoanMmMu NPUNOXEHUA KbM Hes, NopbykaTta ce

CMsTa 3a HeBanuaHa u He ce U3NbIHSABA.

MopbykaTa ce cMsATa 3a U3NbfHEHA B MOMEHTA Ha perncTpaumsa Ha caenkarta B “LieHTpaneH aenosutap”

AL

MHBecTuTOpbT nonyyaBa NOTBbPXKAEHME 3a caenkata B 5-AHEBEH CPOK OT WU3MbIHEHWETO Ha

nopbykaTa, 3a KOETO ce npunara pegbT, NPUOKMM 3a NOTBbpXAaBaHe Ha M3MbIHEHU NOPbBYKM 3a

3anucBaHe (NoKyrnka) Ha ganose.

MopbukaTa 3a obpaTHO M3KynyBaHe Ha aanose Ha P “OBbb MNaTpumoHnym 3ems” cbabpka Han-marnko:
1. HammeHoBaHwue, ceganviie, agpec Ha ynpaBneHue n agpec 3a kopecnoHaeHums, kog BYJICTAT,

CbOTBETHO e€eOMHEH UWAEeHTUMdUKAUMOHEH Kkod W TenedoH 3a koHTaktu Ha ,OBb Acet

MeHnaXMBHT” Al M/unun BKIIOYUTENHO HAaMEHOBaHWe, agpec 1 TernedoH 3a KOHTaKTW Ha KIoHa

Ha Ob6eanHeHa bbnrapcka baHka A[l, B KOWTO € nogageHa nopbuykaTa;

EonHeH nageHtndmkaumoHeH kog Ha POHIA,;

Homep, gata, yac n MsICTO Ha NpMeMaHe Ha nopbykaTa 3a 06paTHO M3KynyBaHe Ha OASOBE;

4. Tpute umeHa, EM'H 1 Homep Ha nuyHaTa kapTa Ha (PU3NYECKOTO NuULe 3asBUTES, CbOTBETHO Ha
npeacTaBuTeENa Ha OPUOUYECKOTO nuue, OT WMMETO Ha KOeTo ce nojdaBa nopbykaTa,
HaumeHoBaHue, ceganuwe n kog BYJICTAT, CbOTBETHO efuHEeH MOEHTMAUKALMOHEH Kog Ha
IopPUANYECKOTO NnLe 3asBUTEN;

5. HaumeHoBaHue, ceganvie n agpec Ha ynpasrieHne Ha MHBECTULMOHHUS NOCPEOHUK, Ype3 KOUTO
ce nogjasa nMopbykata, CbOTBETHO Tpute wuMeHa, EMH, wmectoxuTenctso M agpec Ha
MbAHOMOLLHUKA, KaKTO U HOMEP M AaTa Ha MbfIHOMOLLHOTO;

6. Adpec, Ha KOWTO 3asBUTENSAT WM HEroBUAT nNpeacTaBuTENl UMM MbIHOMOLUHWK Mofy4aBsa
CcboObLLeHMsTa BbB Bpb3ka C 06paTHOTO U3KyNyBaHe;

7. HauvH n mMacto 3a nonyvaBaHe Ha napuyHuTe cpefcTBa 3a obpaTHO M3KkyneHute asanose. [Mpu
nony4aBaHe Ha cpeacTBaTta 3a 06paTHO M3KyneHuTe aanoBe No 6GaHKOB MbT - HAMMEHOBAHME Ha
GaHkaTta, 6aHKOB KoA 1 HoMep Ha 6aHkoBa CMETKa;

8. bpow Ha ganoserTe;

9. Paamep Ha pasxoguTe 3a 06paTHO M3KynyBaHe;

10. AKO 3asBUTENAT € YyXKOeCTpaHHO nuue, cneasa Aa nocoyn Aanu e nonasa cneuvaneH JaHbyeH
pexuM No cboTBeTHaTa cnorogba 3a nsbsareaHe Ha 4BOMHOTO AaHb4YHO obriaraHe Mo OTHOLLUEHUE
Ha goxofa, peanusnpaH oT obpaTHOTO U3KyrnyBaHe Ha OAnoBe, CbOTBETHAaTa AbpXasa, C KOATO
Penybnuka Bbnrapua e ckntounna cnorogbaTa, KakTo M KOHKpeTHUSA MeTo, (MbfHO MM YacTUYHO
ocBoboXgaBaHe OT JaHbK);

11. Cpok 3a U3nbIIHEHWE Ha NOpPbYKaTa;

12. [leknapaumn n yBeaoMNeHuns;

13. OnucaHne Ha OOKYMeHTUTe, NpeAcTaBeHn Npy NogaBaHETO Ha NOPbYKATa;

14. MNognucu n neyat (ako e KPUAMYECKO NNLE) Ha 3asiBUTENS, CbOTBETHO HA HErOBUSA NpeacTaBuUTen
UNU  NBAHOMOLLHMK, NOAMWC Ha IMUETO, YNBbMHOMOLLEHO OT YnpasnsBalwoTO ApPYXeCTBO,
cboTBeTHO OoT OBB All, Aa npvema 1 M3NbHSABa NOPbBYKM 3a NOKyrnka/obpaTHO M3KynyBaHe Ha

w N
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OAN10Be, KaKTo M neyaT Ha YNnpaBnsaBaLwoTo APYKeCTBO unu knoHa Ha OBb A[l, kbaeTo e npueTo

HapexaaHeTo.
B cny4yan, ye Ha 3aaBuTens e usgageHa [lenosmtapHa pasnucka 3a nputexaBaHUTe OT HEro AAnoBe Ha
[0 “OBbb MNaTtpumoHnym 3ems”, Tor 9 npegoctaes (B OpuUrMHarn) KaTo NpunoXeHne KbM ropeonmcaHmnte
OOKYMEHTMU.
Heo6xogumu AOOKyMeHTH, KOUTO MNpeAcTaBss MHBECTUTOPBLT NMpU NojaBaHe Ha MopbYka 3a
obpatHO u3kynyBaHe Ha psnoBe Ha O® “OBB [MMatpumonuym 3emsa” (Bux [lpouenypa 3a
nerutuMaumsa 1 NpeacTaBUTENCTBO).
Mpn nogaBaHe Ha nopbyka 3a OTKa3 ce MNpPeAcTaBAT eOUHCTBEHO AOKYMEHTW Mno npoueayparta 3a
nerutuMauma M npeacTtaBUTENCTBO, KOUTO YAOCTOBepsBaT, Y€ IMueTo MMa npaBoO Aa Hanpasu
nopbyKaTa.
Mopbyka 3a OTKa3 ce nogasa M OT CaMUs KIIMEHT B CriyYyal, Ye CbLUMAT M3MNonBa BUPTYNAHUS KNOH Ha
“OBbB" All, kKaTo 3a4bIMKUTENHO Ce NocoYBa OCHOBAHMETO 3a OTKasa.
B cny4an, 4ye 3aABUTENAT e OPUAMYECKO NuLe, TOM AeKnapupa U, Ye ca cnaseHu U3ncKBaHUsTa Ha
yCcTaBa, ApPYXEeCTBEHMSI LOroBOp WNN OpYr BbTPELUHO-YCTPOWCTBEH aKT 3a BanvaHO B3eMaHe Ha
pelueHne 3a obpaTHO nskynysaHe Ha gsanose Ha [1P “OBb MNatpumoHnym 3ems”.
AKO nopbykaTa ce npaBuM OT UMETO Ha YyXXOECTPaHHO fvue M B HeA € NMOCOYEHOo, Ye TO e Mnons3Bea
creumaneH [aHbyeH PeXumM Ha NbAHO UMM YacTUYHO ocBoboOXgaBaHe OT AaHbK Mo cnorogba 3a
n3bsarsaHe Ha [OBOMHOTO [AaHbYyHO obnaraHe BCWUYKM [OOKYMEHTW, W3UCKBAHW OT Obrrapckoto
3aKoHOOaTemncTBO 3a [OKa3BaHe Ha Te3n OCHOBaHus, BKIIOMUTENHO Aeknapauus 3a pasMmepa Ha
nonoXxutenHata pasnuka Mexay OTyeTHaTa CTOMHOCT Ha AsnoBeTe, npeamMer Ha o06paTHOTO
n3KyrnyBaHe, 1 LleHaTa Ha 0bpaTHOTO U3KynyBaHe.
AKO 4y)XOecTpaHHO Nnuvue He npeactaBn HeobxooumuTe OOKYMEHTW 3a [JOoKa3BaHe Ha OCHOBaHMA 3a
npunaraHe Ha CbOTBeTHa cnorogba 3a nsbsreaHe Ha ABOMHO AaHbYHO obnaraHe wunu geknapaumsi no
npeaxogHuns ab3au, nopbykaTa 3a obpaTHO M3KynyBaHe e BanugHa, Ho ce U3NbIHABA Npu crna3BaHe Ha
o6LWNA AaHBYEH pexuM, NpeaBUAEH 3a YyXaeCcTpaHHU nuua.

44 Pep 3a npexBbpnaHe Ha ganoBe ot [P “OBbb MNMarpumoHuym 3ems”’ OT KIMEHTCKa
noacmeTKa, BoaeHa Npyu MHBECTULMOHEH NOCPeAHUK MO KIIMEeHTCKa noacMeTKa, BoaeHa npu

,OBbb AceT MeHnaxXMbLHT ALl M o6paTHoO.

3aasutenar (nputexaten Ha ganose Ha O® “OBb lMatpumoHuym 3ems”), HEroe npegcraBuTen Unu
MbIHOMOLUHKWK nogaea B knoH Ha Obb ALl nnu oguc Ha ,,OBbb AceT MeHnmxmbHT' A1, onpeneneH kato
“macTo 3a npogaxba” (Buxk MpunoxeHne Ne 1 kbm lNMpocnekra) nopbyka 0o ,OBb AceT MeHNIXMBHT"
Al 3a noemaHe/npexsbpnsiHe OT/Npy NHBECTULMOHEH NOCcpeaHuK. 3a uenta ce NpeacTaBsaT AOKYMEHTH,
onucaHu B pasgen “lMpouenypa 3a nerMtuMaumsa U npeacraBuTencTso” Ha T1.4.2. ot lNpocnekTa. Mpu
nogaBaHe Ha nopbyka 3a npexsbpnsHe Ha gsnose ot P ,OBB MNaTpumoHnym 3emsa” OT KNMeHTCKa
noacMeTka, BogeHa npu MHBECTULMOHEH NOCPeaHMK MO KNMeHTCKa noacmeTka, sogeHa npu ,,OBb Acet
MenngxmbHT” ALl n 06paTHO, MHBECTUTOPBLT CNeaBa Aa OCUrypu No cMeTkaTa cu (B crnydvan, Yye nogasa
nopbykaTa B krnoH Ha OBb A[l) TakcaTa 3a Ta3u ycnyra unu ga g npesege no pasnnawarenHara cmeTka
Ha YnpasnseawoTo gpyxectso B Obb All.

lMopbykama 3a noemaHelnpexebprisHe omlnpu UHBECMUUUOHEH MOCPEOHUK uMa criedHOMO MUHUMAITHO
cbOBbpXKaHUe .

1. HaumeHoBaHue, ceganuule, agpec Ha ynpaerneHne 1 agpec 3a kopecnongeHums, kog BYJNCTAT,
CbOTBETHO e€eOMHEH UWAEeHTUMMKAUMOHEH Kkod W TenedoH 3a koHTaktu Ha ,OBb Acet
MeHUaKMBHT” ALl, BKIOYMTENHO HaMMEHOBaHME, agpec U TenedoH 3a KOHTaKTKM Ha KroHa Ha
O6eguHeHa bbnrapcka baHka All, B KOMTO e nogageHa nopbykaTa;

2. Howmep, paTta, 4ac n MACTO Ha nNpuemMaHe Ha nopbykaTa 3a noemaHe/npexBbprgHe oT/npu opyr

WHBECTULMOHEH NOCPEOHUK;

Emucua (emutenT, ISIN kog);

bpon Ha ganoBeTe;

5. Tpute nmeHa, EMH n Homep Ha nuyHaTa kapta /nacnopTHU gaHHW/ Ha PU3NYECKOTO NULE KIUEHT
/3asBuTen/ wnn NbAHOMOLLHMKA, CbOTBETHO Ha NpenCcTaBuTENs Ha pUONYECKOTO nuue, OT

W
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MMETO Ha KOETO Ce NnofaBa HapexaaHeTo, HaMMeHoBaHWETO, ceganuwieTo n kog no BYJICTAT,
CbOTBETHO eANHEH MAEHTUMUKALNOHEH KO Ha IOPUAMNYECKO NULIE 3asBUTEN;

6. HaumeHoBaHue, ceganuvie 1 agpec Ha ynpaBrieHne Ha UHBECTULIMOHHUA NOCPEAHMK OT/Ha KOWTO
ce noemMaT/npexsbpnAT AANoBeTe;

7. Agpec Ha 3asBUTENs UM Ha HEroBus MbHOMOLLHMK UMW NpeacTaBuTESN, HA KOWTO nofyyaBa
CbOOLLEHMATA N yOOCTOBEPUTENHUA AOKYMEHT 3a U3BbPLLBAHE HA NOEMAHETO/NPEXBLPIIAHETO;

8. Toanuc n neyart (ako e pMaNYEcKo Nuue) Ha 3aaBUTeNsi, CbOTBETHO HA HEroBUSA NpeacTaBuTenN
WNM  MbAHOMOLUHMK, MOAMUC Ha NULUETO, YMbIHOMOLLEHO OT YNpaBnsaABalloTO ApYXecTBo,
cboTBeTHO OoT OBb A[l, Aa npuema n n3nbnHsBa HapeXxaaHeTo 3a NoeMaHe/NPexXBbLPIISIHE, KakTo
1 neyaTt Ha YNpasnaBawoTo Apy>KecTBO unu krnoHa Ha OBb All, kbaeTo e npueTo HapexaaHeTo.

Ha n3nbnHeHne nognexar camo peAoBHO nodadeHuTe nopbuku. 3a TakMBa ce cuuTaTt Tesu, KOUTOo ca
nofafeHn B CbOTBETCTBME C FOPEONMCaHUTE U3NCKBAHUS.

Mpn nwunca, HeACHOTa WNU NPOTUBOPEYME MeXOy AaHHUTE B PEKBU3UTUTE Ha nopbykata w/unu
HeobxoauMKN NPUNOXEHNST KbM HESl, KaKTO U B Criy4an, Ye OT NpefoCTaBeHUTe AOKYMEHTU € BUOHO, Ye e
Hanvue MopoK Mpu B3eMaHeTo Ha KOpPNopaTUBHO pelleHue, B npeacTaBuTenHaTta BnacT unu B Apyro
Heob6xoauMOo ycnoBue 3a pasnopexaaHe ¢ AanoBeTe, NopbykaTa ce cunTa 3a HeBanuaHa v He Noanexu
Ha N3NbIHEHNE.

Mpwn HanuunMe Ha TEXHUYECKN NN ApYrn OOEKTMBHM MPUYMHM MOpbYKaTa Lie Ce M3NbMHM Npu NbpBa
Bb3MOXXHOCT.

lMopbyku 3a noemaHe/npexebprisiHe om/Ha UH8eCMUYUOHEH NMocpedHUK ce npuemam & oghuca Ha
., OBb Acem MeHudxmbHm’' ALl unu e knoHoeeme Ha OBb Al], onpedeneHu Kamo “Mecma 3a
npodax6a’ (ewxk lpunoxeHue Ne 1 kbm lMpocnekma) e pamkume Ha pabomHOmMoO uMm epeme.
lMopbyku 3a noemaHe/npexebprisitHe om/Ha UHBECMUUUOHEH NocpedHUK He Mo2am Oa 6bOam
nodadeHu 4ype3 BupmyanHus knoH Ha “ OBB” A/].

MopbykaTa ce cmATa 3a M3NbMHEHA, Cred KaTto Ce U3BbPLIM MNPEXBLPIISHETO Ha AdArnoBeTe B
“UeHTpaneH pgenosutap” AL OT noacMmeTkata Ha 3asiBUTENA NpU MHBECTULMOHHWUA MNOCPEOHMK Mo
noacMeTkaTta Ha 3asiBUTens npu YnpaensABawloTo ApYKeCTBO UM o6paTHO.

4.5 YcnoBusa 1 pen 3a eqHOBpeMeHHa npogaxb6a Ha ganoBe ot A® “OBb MatpumoHnym 3ems”
M MOKynKa Ha AsanoBe OT ApYr AOroBopeH (PoHA, CbHLIO OpraHM3upaH U ynpaensiBaH OT

,OBbb AceT MeHnaXMbLHT ALl M o6paTHoO.

3aasutenar (nputexaTten Ha ganose Ha O® “OBb lMatpumoHuym 3ems”), HEroB npeacraBuTen wnu
MbNMHOMOLUHKWK nodaea B kroH Ha OBb ALl unu B oduca Ha ,OBb AceT MeHnaxMbHT” ALl nopbyka 3a
egHoBpeMeHHa npogaxba Ha aanose ot [ “OBb MNMatpumMoHMym 3emsa” u NoKynka Ha ganoBe oT Apyr
OOroBopeH (hoHA, CbLlo opraHmsvpaH u ynpaenssaH oT ,OBb Acet MeHnmkmbHT AL 3assutenar
(nputexaten Ha aanose Ha O “OBbb [lMatpumoHnym 3emsa”) mMoxe fAa nogage nopbyka 3a
egHoBpeMeHHa npoaaxba n upes BupTtyanHusa knoH Ha “OBbb” ALL.

B nopbukaTta nHBecTMTOpBLT Noco4Ba 6poa gsanose ot Ad “OBb MNatpumoHnym 3ems”, KOUTO Xenae ga
6baaT obpaTtHO M3KyneHu. Tesan aAnoBe ce yMHOXaBaT Mo HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Aan,
n34yncreHa 3a AeHsa Ha noJaBaHe Ha nopbyKkaTa U 3a Taka noryvyeHata cyma ce 3akyrnyBaT CbOTBETHUSA
Opon aanose OT Apyrus JOroBopeH oHA,.

MoonexawaTa Ha nonyyaBaHe Cyma ce pas3fens Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eOuH AAn Ha
apyrns QOoHA 1 ce nony4vaBa 6posT gAnoBe, KOUTO ce NpuaobumsaT OT Hero.

3a m3NbNHEHWEeTO Ha nopbykaTa WMHBECTUTOPBT He 3annawia Takca no Tapudata Ha ,OBB Acet
MeHnngpxmbHT” AL

CobwmaT peq ce npunara u nNpy egHoBpeMeHHa npogaxba Ha asnose oT Apyr AOroBopeH hoHA, ChLo
opraHusmpaH u ynpaensiBaH oT ,OBb AceT MeHugpxmbHT” AL, n nokynka Ha ganose ot AP “OBb
MNaTtpumoHnym 3ems”.

Mpn nogaBaHe Ha nopbyka 3a egHOBpeMeHHa npogaxba Ha ganose ot & ,OBb MaTtpumoHuym 3ems”
N MOKynka Ha OsnoBe OT Apyr AoroBopeH hoHA, CbLUO opraHuaupaH u ynpaenssaH ot ,OBbb Acet
MenngpxmbHT” ALl n 06paTHO, MHBECTUTOPBLT CNeaBa Aa OCUrypu No cMeTkaTa cu (B crydan, Yye nogasa
nopbykaTa B KrnoH Ha “OBb” ALl unu BupTyanHus knoH Ha “OBb” A[l)) HanM4YHOCT 3a NpeaBUAEHUTE NO
TapudhaTta Ha YNpaBnsBawoTO OPYKECTBO Takcu (B Criyyan, ye xenae AOMbiAHUTENHN yCnyrv) unm ga
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M npeeefe MNo pasnnawaTtenHata cMeTka Ha YnpasnsasawoTo apyxectBo B “Obb” ALl (B cny4yan, ye
nogaea nopbykaTta B opuca Ha “OBbb AceT MeHnaXMbHT” ALl).
W B gBata cny4yad ce nogasa nopbyka CbC CNegHOTO MUHUMAITHO CbabpXaHue:

1. HaumeHoBaHuve, ceganuile, agpec Ha ynpasrfieHne n agpec 3a kopecnoHgeHums, kog BYJNCTAT,
CbOTBETHO €AWHEH WAeHTU(UKaUMOHEH Kog W TenedoH 3a KoHTaktu Ha ,OBb Acet
MeHngXMbHT” ALl, BKNIOYUTENHO HaMMeHoBaHMe, aapec U TenedoH 3a KOHTaKTU Ha KMoHa Ha
Ob6eauHeHa bbnrapcka baHka ALl, B KONTO e nogageHa NopbykaTa;

Homep, gata, yac n MsICTO Ha NpMemMaHe Ha nopbYKaTa;

Tpute umeHa, EMH 1 Homep Ha nuyHaTta kapTa (MAacnopTHM AaHHW) Ha U3NYECKOTO nuue
3aaBuTES, CbOTBETHO Ha NPEeACTaBUTENSA HA IOPUANYECKOTO NuLe, OT UMETO Ha KOETO ce noaasa
nopbykKara, HanMeHoBaHMe, cepanuwie  u kogq BYINCTAT, cboTBeTHO eAuHeH
NOEHTMAMKALMOHEH KO Ha HOPUANYECKOTO NMLE 3asiBUTET;

4. Agpec, Ha KOMTO 3a\BUTENAT WKW HEroBUA nNpeactaBUTen MM MbAHOMOLLHMK Mony4yaBa
CcboOLLEeHMsITa BbB BPb3Ka C NopbykaTta;

HaunH 1 MscTo 3a nonyvaBaHe Ha LOKYMEHTUTE BbB Bpb3ka NopbYKaTa;

HanmeHoBaHune n eguHeH ngeHtudukaumoHeHn kog (EMK) Ha goroBopHust dooHAa, YMnMTo gsanose
ce npogasar;

7. bBbpown Ha gsnoBeTe, KOUTO MHBECTUTOPBLT XKefae a npogaze oT CbOTBETHUA JOroBOPEH (poHA;

8. HaumeHoBaHve n eguHeH VMAEHTUMUKALMOHEH KOA4 Ha OOroBOPHUA QOHA, YMUTO LANOBE Ce

npugobuear;

9. CTOMHOCT Ha nopbyKaTa.

3a CTOMHOCT Ha nopbykaTa B YacTTa M 3a NOKynka Ha AsrioBe Ha eguHMs 4oroBopeH hoHa ce cunta

noanexatiara Ha nony4yaBaHe cyma oT ob6paTHO U3KyneHnTe AAnoBe Ha Apyrus.

10. Homep Ha nn4yHaTa cMeTKa 3a LieHHM KHWXKa Ha 3asiBUTENs, B cny4yan 4ye TOW e npuTexaTen Ha
aanose Ha [1® “OBb MNaTtpumoHnym 3ems”;

11. Pasmep Ha pasxoguTe;

12. Bug, gata u Homep Ha nnaTexHUst LOKYMEHT, C KOUTO € BHeCEeHa cymaTa 3a NOKynka Ha AAr0Be;

3a TaKbB ce cunTa HOMEPBT Ha NopbYKaTa;

13. Cpok 3a U3nbiIHEHNE Ha NopbykaTa — 40 7 OHM OT AaTaTta Ha NogaBaHe;

14. Qpyru geknapauum n yBe4oMeHus;

15. OnucaHne Ha OOKYMEeHTUTe, NpeacTaBeHn Npu NogaBaHeTo Ha NOpbYKaTa;

16. Mognmnc 1 neyaT Ha 3asBUTENS, CbOTBETHO Ha HEroBus NpencTtaBuMTEN UMM MbIIHOMOLLHUK,
nognuc Ha NUUETO, YNbSIHOMOLLEHO OT YNpaBnsBaLLloTO APYKeCTBO, cboTBeTHO oT OBb All, Aa
npyeMa n u3nbiHaBa NOPbYKM 3a MOKynKa/obpaTHO U3KynyBaHe Ha ASNOBE, KaKTO U neyaT Ha
YnpaBnaBaLLoTo APYKECTBO UK Ha KrnoHa Ha OBb All, KbAETO € NPMEeTO HapeXxaaHeTo.

Ha n3nbnHeHne nognexar camo pefoBHO NogageHuTe nopbyku. 3a TakMBa ce cuuTaTt Te3Wn, KOMTO ca
nogageHn B CbOTBETCTBME C rOPEONUCaHNTE U3NCKBAHUS.

Mpn nwunca, HeACHOTa WNU NPOTUBOPEYME MeXay AaHHUTE B PEKBU3UTUTE Ha nopbykata w/unu
HeobxoauMKN NPUNOXKEHNST KbM HESl, KakTO U B Criy4an, Ye OT NpefoCTaBeHUTe AOKYMEHTU € BUOHO, Ye e
Hanuue nopok Mpu B3eMaHETO Ha KOpPrNopaTMBHO peLleHue, B NpeacTaBuTeNnHaTa BnacT unu B Apyro
HeobX0AMMO YCroBME 3a pasnopexgaHe ¢ AAnoBeTe, nopbykarta ce cuMTa 3a HeBanugHa 1 He NoANexu
Ha N3NbIIHEHNE.

Mpy HannuMe Ha TEeXHUYECKU UNK OPYrn OBEKTMBHM NPUYMHM MopbuUKaTa We ce U3NbIHKU Npy NbpBa
Bb3MOXXHOCT.

lMopbykama 3a eOHoepeMeHHama npodax6a Ha O0snoee om A® “OBbB lMampumoHuym 3emsi” u
noKynka Ha 0sisioee om dpy2 002080peH (hOHO, CbWO Op2aHu3upaH u ynpaenseaH om ,0bb
Acem MerudxmbHm” Al], u o6pamHo, ce npuemam 8 ogpuca Ha ,, Obb Acem MerHudxmMbHmM" Al],
e knnoHoeeme Ha Obb A[], onpedeneHu kamo “ Mecma 3a npodax6a’ (eux lMpunoxeHue N° 1 KbM
lMpocnekma) e pamkume Ha pabomHOMoO uM epemMe, Kakmo U 8 b8 supmyasiHuUsi KJIoH Ha “ OBb”
A/l Ha uHmepHem adpec (http://ebb.ubb.bg).

Mopwbykume nodaderHu cned 15:00 4. ce usnbsIHA8am Mo yeHume, onpedesieHU Ha criedeaujusi
pabomeH OeH. 3a nopby4ku, nodadeHu csied 15:00 4., nopbYKU 3a omka3 ce npuemam 0o 15:00 y.
Ha cnedeawusi pabomeH deH. Cned moea, nopbYKkume 3a eOHoepeMeHHa npodaxba Ha dsinose
om A® “OBb lNampumoHuym 3emMsi’ u MOKynka Ha 0siioee om Opy2 0o2080peH (hOHO, CbUW,O
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opz2aHu3upaH U ynpaesnsieaH om Ynpaessisawomo Opyxecmeo u obpamHOo, ce cyumam 3a
HeomMeHsieMU.

Mopbuka 3a egHoBpeMeHHa npogaxba Ha ganose ot Od “OBb MatpumoHmym 3emsa” n nokynka Ha
OsnoBe OT Apyr AoroBopeH dhoHg, CbLo opraHmMampaH u ynpaesnssaH oT ,O0bb AceT MeHnaxmbHT” A,
He mMoxe aa 6bae nogageHa, kOroto o6paTHOTO u3KynyBaHe Ha aanoseTe Ha AP “OBb MaTtpumMoHuym
3ema” unu Ha gpyrua oHA € BPEMEHHO CMPSIHO, Th KaTo CbrnacHo pasnopenbaTa Ha un. 193, an. 10
ot 3MNMNUK, cnupaHeTo Ha 06paTHOTO M3KynyBaHe 3a4b/PKUTENHO € CBbP3aHOo U C NpeyCcTaHOBsBaHe Ha
n3gaBaHeToO Ha AAnoBe. TakmBa MOPbYKM e ce npuemaTt, cnej kato obpaTHOTO M3KyrnyBaHe Ha
asinoeeTe U Ha ABaTa poHaa 6bae Bb30OHOBEHO.

4.6 YcnoBua u pepn 3a egHOBpeMeHHa npoaaxba Ha aanose Ha [P “OBB MNMatpumoHnym 3emsa’
M noKynka Ha akuum Ha UL “OBb BanaHcupaH ®oHa’ All, ynpaBnaBaHo ot ,OBB Acert

MeHnaxmMbHT' ALl No cMnaTta Ha CKIK4YeH JOoroBop, 1 o6paTtHo

Mputexaten Ha asnose Ha O® “OBb MaTpumoHnym 3ems”, HEroB NpeacTaBUTEN UM MbITHOMOLLHUK
nogaea B kroH Ha “OBbb” ALl nnn B odouca Ha ,,OBb AceT MeHnopxmbHT” ALl nopbyka 3a eqHOBPEMEHHA
npogaxba Ha panose Ha POHOA u nokynka Ha akumm Ha WL “OBb BbanaHcupan ®oHg” AL
Mputexxaten Ha pganose Ha [O® “OBb [latpumoHMym 3ems” Moxe p[a nogjage nopbyka 3a
egHoBpeMeHHa npogaxba u upes BupTtyanHus knoH Ha “OBb” ALl

B nopbukata 3a egHoBpeMeHHa npofaxba nputexaTensaT Ha AanoBe nocoysa 6pos OAnoBe, KOMTO
Xenae ga 6baat obpaTHO M3KyneHwn. Teaun ganoBe ce YMHOXaBaT No HeTHaTa CTOMHOCT Ha akTUBUTE Ha
edVH 05N, M34YUCIeHa 3a JeHs Ha nogaBaHe Ha NopbykaTa M 3a Taka noryvyeHarta cyma ce 3akynyeaT
aKuMM Ha MHBECTULIMOHHOTO APYXKECTBO.

Moanexawiata Ha nony4aesaHe cyma ce pasfersis Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha efiHa akuus Ha
N0 “OBbb BanaHcmpan ®oHa” Al n ce nony4asa GpOAT akuMK, 3aKpbrieH 4O NO-MankoTo Uano Y1crno,
KOUTO MHBecTUTOpbT nNpugobusa ot W[ “OBb banaHcupan ®oHg” AL. OcTtaTbkbT OT cymaTta ce
Bb3CTaHOBsIBA Ha MHBECTMUTOpPA B 3-OHEBEH CPOK OT AaTaTa Ha U3MbJfIHEHME Ha NopbYKaTa.

3a M3NbMIHEHMETO Ha nopbYkaTa MHBECTUTOPBLT He 3annailia Takca no Tapudata Ha ,OBb Acert
MeHngpxMbHT” AL

CobLUOTO ce oTHaAcAa U 3a egHoBpeMeHHaTa npogaxba Ha akuum ot U “Obb banaHcupan ®ong” AL n
nokynka Ha ganose ot POHIA. B 1031 cnyyan ganose ce npuaobueaT cpelly uanaTta nognexawa Ha
nosly4aBaHe cyma, Kato 6posAT MM ce 3aKkpblfnsiBa 4O YETBbPTUA 3HAK Cried AeceTudHaTta 3aneTtas u He
ce npvnara peabT 3a Bb3CTaHOBSABAHE Ha CyMMW.

Mpn nogaBaHe Ha NopbyKa 3a egHoOBpeMeHHa npogaxba Ha ganose ot AP ,OBB MatpumoHnym 3ema’
n nokynka Ha akumm Ha W[ ,OBb BanaHcupan ®ong” ALl, ynpaenasaHo ot ,OBB AceT MeHUmKMBHT”
Al n obpaTHO, MHBECTMTOPDBLT CriedBa 4a OcUrypu no cmeTkara cu (B cnydan, 4ye nogaesa nopbykaTa B
knoH Ha OBb Al nnu BuptyanHua knoH Ha “OBB” ALl) HanuMyHOCT 3a npeasuaeHuTe no Tapudara Ha
YnpaBnsBawoTo OPYXeCcTBO (B Crydvar, Ye Xenae AOMbIHUTENHW yCnyrn) wunu ga rm npeesege no
pasnnawatenHata cmeTka Ha YnpasnssawoTto Apyxectso B “Obb” Al (B cnydyai, 4Ye nodasa
nopbykaTa B ochmca Ha “OBbb AceT MeHngxmbHT” ALL).

W B oBaTa cny4yaqa ce nogaBa nopbyka CbC CNegHOTO MUHUMAITHO CbhAbpXaHue:

1. HaumeHoBaHuWe, cejanuie, agpec Ha ynpasneHne u agpec 3a kopecnoHgeHums, EVK 1 tenedoH 3a
KoHTakTn Ha ,OBbb Acer MeHuaxmMbHT' AlLl, BKNOYUTENHO HaMMeHoBaHWe, agpec M TenedoH 3a
KOHTaKTK Ha kroHa Ha “ObeanHeHa bwnrapcka barnka” AL, B KOMTO e nogageHa NopbYkaTa;

2. HaumeHoBaHne n EUVK Ha ®OH[A (koraTto ce npogaBaT AsNOBE) UMM HaMMEHOBaHWE, cepanuiie,
agpec Ha ynpaeneHwe u agpec 3a KopecnoHgeHuusi, EMK n tenedoH 3a koHTaktn Ha W[ “OBb
BanaHcmpaH ®oHg” ALl (korato ce npogaBat akuum);

3. Homep, aaTta, 4ac n MsCTo Ha npMemMaHe Ha nopbykara;

4. Tpute umeHa, EMH n Homep Ha nNnyHaTa kapTta (MacnopTHM OaHHKU) Ha PM3MYECKOTO NULE 3asiBUTEN,
CbOTBETHO Ha NpeaCTaBUTEMNS Ha OPUOMYECKOTO nuue, OT MMETO Ha KOETO ce nogaBa nopbukaTa,
HaumMeHoBaHue, cepganuue wn kog BYJNCTAT, cbOTBETHO eOuMHEH WAEHTUUKAUMOHEH KoA Ha
HPMANYECKOTO NULIE 3a8BUTENT;

5. AOpec, Ha KOWTO 3asBUTENAT WU HEroBust NpeacTtaBuTeNnl WU MbiAHOMOLLHUK Mofy4vaBa
CbOoOLLEHNSITA BbB Bpb3Ka C NopbykaTa;
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6. HaunH 1 macTo 3a nonyyaBaHe Ha JOKYMEHTUTE BbB Bpb3ka NopbYkaTa;
7. Bpoii Ha gsAinoBeTe/akuMUTe, KOUTO MHBECTUTOPBLT Xenae Aa Npoaaae;

8. HanmeHoBaHwve, ceganuuie, agpec Ha ynpaeneHne 1 agpec 3a kopecrnoHaeHums, kog BYJICTAT u
TenedoH 3a koHTakTn Ha UL “Obb banaHcupaH ®oHa” AL, koraTo ce NpuaobuBaTt akuMmM U CbOTBETHO
HaumeHoBaHue n EMK Ha POHJIA, koraTo ce npuoobusar ASMNoOBE;

9. CTOMHOCT Ha nopbYKara;

3a CTOMHOCT Ha nopbykaTa B 4YacTTa M 3a MNOKyNKa Ha akuuu/ganoBe ce cuyuTa noanexawara Ha
nonyyaBaHe cyma oOT obpaTHO wu3kyneHute panose Ha OOHOA, pecnekTMBHO akuuuM Ha
WHBECTULIMOHHOTO [APYXXECTBO.

10. Homep Ha nMyHaTa cMeTKa 3a LieHHWN KHWKa Ha 3aaBUTenNs, B Criydan Ye ToM e nputexartes Ha akuum
Ha W[ “OBbb banaHcupaH ®ong” AL;

11. Pa3smep Ha pasxoguTe;

12. Bua, gata M HOMep Ha nnaTexHust OOKYMEHT, C KOUTO € BHeceHa cymMaTta 3a Mnokyrnka Ha
akumn/ganose;

3a TaKkbB ce cunTa HOMEPbLT Ha NopbyKaTa;

13. Cpok 3a n3nbrHeHWe Ha nopbykata — 4O 7 OHW OT AaTtaTa Ha nofaBaHe;
14. dpyrn gexknapauum 1 ysegomneHus;

15. OnncaHne Ha JOKyMEeHTUTe, NpeacTaBeHM NpW NOAABaHETO Ha NOpPbYKaTa;

16. MNognuc 1 nevat Ha 3asiBUTENS, CbOTBETHO HA HEroBus NpeacTaBuTen UNU MbAHOMOLLHUWK, Noanuc
Ha nMUeTo, YNbfIHOMOLLIEHO OT YNpaBnsBalwoTo ApYXecTBo, cboTBeTHO oT OBB All, oa npuema u
M3MNbIHABA MNOPBYKM 3a 0OpaTHO W3KynyBaHe/MOKynka Ha AanoBe/akumn, KakTo W neyaTr Ha
YnpaBnsBaLLoTo APYKECTBO Unun Ha krnoHa Ha OBb All, kbaeTo e NpueTo HapeXxaaHeTo.

Ha na3nbnHeHne noagnexar camo peaoBHO nNoaageHNUTE MOPBYKNA. 3a TakmBa ce cumTaT Tesn, KOUTo ca
nogageHn B CbOTBETCTBME C ropeonncaHnTe N3MCKBaHUA.

Mpy nunca, HesACHOTa MMM NPOTMBOPEYNE MexXay AaHHWUTE B PEKBU3MTUTE Ha Mnopbykata u/unum
HeobX0AMMU NPUNOXEHMS KbM HEsl, KaKTO U B Clly4yai, Ye OT NpefoCcTaBeHUTe AOKYMEHTU € BUAHO, Ye e
Hanuue NopoK Npv B3eMaHEeTO Ha KOPMOpPaTUBHO peLleHue, B npeacTaBUTeNHaTa BRacT Unu B Apyro
HeobxoaMMO YCrnoBue 3a pasnopexaaHe C LeHHUTE KHWXa, nopbykaTa ce cuMTa 3a HeBanugHa U He
noaseXxu Ha U3MbIHEHME.

I'IpM HanmMyne Ha TexXHUYeCKn unn Opyru 0OEKTUBHM NPUYNHN MNMopbHKaTa We ce U3MbJIIHU NPU NbpBa
Bb3MOXXHOCT.

MopbykaTa 3a egHoBpeMeHHa npogaxba Ha aanose Ha AP “OBB MNMaTpumoHnym 3emsa” 1 Nokynka Ha
akumm ot UL “OBbb BbanaHcupan dong” AL, n obpaTHo, ce npuemaT B odwmuca Ha ,,OBB Acert
MenngpxkmbHT” Al, B knoHoBeTe Ha “OBB” A[l, onpegeneHn kato “mecta 3a npogaxba” (BuX
MpunoxeHune Ne 1 kbm NpocnekTa) B paMkuTe Ha paboOTHOTO UM BpeEME, KakTO U BbB BUPTYanHUsi KNOH
Ha “OBbb” ALl Ha nHTepHeT agpec (http://ebb.ubb.bg).

Mopbuknte nogageHun cneq 15:00 4. ce n3mbnHABAT NO UeHUTe, onpedeneHn Ha cnefpawusa paboTeH
OeH. 3a nopbykm, nogageHn cned 15:00 4., nopbykKM 3a oTkas ce npuemat go 15:00 4. Ha cnegeawums
paboteH geH. Cnen ToBa, MOpbYKMTE 3a eAHOBPEMEHHa npogaxba Ha pganoBe Ha AP “Obb
MaTpumoHnym 3emsa” 1 nokynka Ha akumm ot N[ “Obb banaHcupaH ®oHa” AL, n obpaTtHo, ce cuntar 3a
HEOTMEHSIEMM.

Mopbuyka 3a egHoBpemeHHa npogaxba Ha ganose Ha AP “OBb lNMaTpumoHnym 3emsa” M nokynka Ha
akuum ot I “Obb banaHcupaH ®oHg” ALl, n o6paTHO, HE MOXe Aa Obae nogageHa, koraTo obpaTHOTO
n3kynyBsaHe Ha ganosete Ha POHIOA wnu Ha akuyuute Ha V[ “OBb banaHcupaHn ®oHa” ALl e BpeMeHHO
CMpsIHO, TbW KaTO CbrnacHo pasnopenbara Ha un. 193, an. 10 ot 3IMUK, cnMpaHeTo Ha obpaTHOTO
N3KynyBaHe 3agbIDKUTENIHO € CBbp3aHO WM C MNpeycTaHOBSIBAaHE Ha eMUTMPAHETO Ha OsroBe/akuuu.
TakvBa NopbYKkK LWEe ce npuemarT, creq Kato obpaTHOTO M3KynyBaHe Ha AANOBETe, CbOTBETHO aKuMuTe
Obae Bb30OHOBEHO.

Mopbyka 3a egHoBpemeHHa npogaxba Ha ganose Ha AP “OBb lNatpumoHMym 3ems” n nokynka Ha
akuum ot U “OBb banaHcupaHn ®ong” ALl, n obpaTHO, ce n3NbHABA B CPOK 40 7 AHWM OT gaTtaTta Ha
nogaBaHEeTo W.
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4.7 BpeMeHHO cnupaHe Ha O6paTHOTO U3KynyBaHe

Pen n ycnosus

,OBb AceT MeHnmxmMbHT' AL, no pelweHne Ha CbBeTa Ha OMPEKTOpUTE, MOXe BPEMEHHO da crpe
obpaTtHoTO nskynyeaHe Ha gsnosete Ha [1® “OBb MaTtpymoHnym 3ems”, caMmo B U3KMOYMUTENHN Criyvau,
ako obcrosTencTeaTa ro HanaraT ¥ CNMPaHeTo e onpaBgaHo C ornes Ha UHTepecuTe Ha npuTexaTenute
Ha OAnoBe, BKMIOYUTENHO B CrneaHuUTe cnyyau:

1. KoraTto Ha perynupaH nasap Ha LEeHHUW KHWXa, Ha KOWTO CblUecTBeHa 4YacT OT aktusute Ha OO
“OBb MaTpumMmoHnym 3ems” ce KOTMpaT MNKU TbpryBaT, CKHYBAHETO Ha COENKU € NpeKpaTeHo,
CMPSIHO UMK € NOAJSIOXKEHO Ha OrpaHuyeHune;

2. koraTo He Mmorat ga O6baaT OUEeHEeHW NpaBUITHO akTMBUTE WK 3agbikeHusta Ha OO “Obb
MaTpumoHnym 3emsa” nnu YnpasnsBalloToO APYXECTBOTO HE MOXe Aa ce pasnopeam ¢ Tax, 6e3 aa
yBpeaun UHTepecuTe Ha nputexaTtenuTe Ha ASrnoBe;

3. KoraTo ce B3eMme pelleHvMe 3a npekpataBaHe unu npeobpasyBaHe 4pe3 CrvBaHe, BNUBaHe,
pasgensaHe unu otgensaHe Ha ® “OBbb Matpumonnym 3ems”;

4. ako M3NbIHEHMEeTO Ha MopbYkMTE 3a ObpaTHO M3KynyBaHe OM OoBeno [0 HapylaBaHe Ha
N3NCKBaAHNATa 3@ MUHUMArIEH pa3Mep Ha HeTHaTa CTOMHOCT Ha akTusuTe Ha POHIA;

5. B criyyalnt Ha OTHEMaHe Ha paspeLleHMeTOo 3a opraHmsMpaHe 1 ynpasrieHue Ha JOroBopHUA ooHA
n/vnn oTHeMaHe Ha nuueH3a 3a U3BbpLIBaHE Ha AEWHOCT Ha YNpaBnABalwoTO APYXECTBO UIK
HanaraHe Ha OrpaHu4eHus Ha AerHOCTTa My, KOUTO MpaBSAT HEBBL3MOXHO W3MbSIHEHWETO Ha
3agbnxkeHusata my kbm OO “OBbB lMNatpumoHnym 3ems” n moraT Ada yBpedAaT MHTepecuTe Ha
npuTexartenuTe Ha As0Be;

6. B criydan Ha pasBarnsiHe Ha gorosopa ¢ baHkaTa-genosuTtap nopagn BUHOBHO HEWU3MbIIHEHME Ha
3aQb/DKeHnATa W, OTHEeMaHe Ha nuueH3a 3a 06aHkoBa AEeVWHOCT WM HanaraHe Ha Aapyru
OrpaHMYeHnsa Ha JeNHOCTTa N, KOUTO NPaBAT HEBBL3MOXHO U3MbISIHEHMETO Ha 3adbIKeHndTa 1 no
Aorosopa 3a Aeno3uTapHW yCriyrv U Morat ga yBpeasT MHTepecuTe Ha nputexarenute Ha AsnoBe
Ha @ “OBb MatpumoHuym 3emsa”, kakto 1 ako baHkata-genosutap 6bae nskndeHa OT CNUcbka
no un. 173, an. 9 ot 3MNuK.

B ropensbpoeHute criyyam YnpasnssawloTo ApyXecTBO yBeAomsBa Komucusta 3a dpuHaHCOB Haas3op,
perynupaHus nasap, Ha KouTto ca npueTun 3a Tbproeus ganosete Ha POHLA n baHkata-genosuTap 3a
peLLeHNeTo c1M OO0 Kpasd Ha paboTHUA OeH, KakTo U 3a Bb30OHOBABaHE Ha O0OPATHOTO M3KynyBaHe A0
Kpas Ha paboTHWsS AeH, Npeaxoxaall Bb306HOBABAHETO.

Mpn B3emaHe Ha pelweHne ot ,Obb AceT MeHnaxmMbHT” ALl 3a cnMpaHe Ha o6pPaTHOTO M3KyMNyBaHe Ha
aanosete Ha O “OBbb MaTpumoHnym 3ems”, TO € ANBbXHO Aa NpeycTaHOBM He3abaBHO M M3gaBaHETO
Ha OanoBe 3a Cpoka Ha BPEMEHHOTO cnMpaHe Ha 06paTHOTO U3KynyBaHe.

B cny4yain, 4ye ce Hanara yabxaBaHe Ha cpoka 3a BPeMEHHO cnupaHe Ha obpaTHOTO M3KynyBaHe Ha
aanosete Ha ®OHIA, YnpaensaBalloTo APYKECTBO € ANbXKHO ga yBegomu 3a toBa KomucusaTa 3a
dnHaHCOB HaA30p, perynupaHusa nasap, Ha KOMTO ca npuetu 3a TbproBus aanosete Ha POHOA un
BaHkaTa-genosntap, He NO-KbLCHO OT 7 OHU NPean U3TUYaHeTO Ha MbpPBOHAYanHoO onpegeneHns oT Hero
CpOK. AKO CpOKbT Ha CMMpaHeTo € Mo-KpaTbK OT cedeM [HW, BKIIYUTENHO B CryvauTe, KoraTo
o6paTHOTO M3KynyBaHe € Ouno CnpsHO Nopaan TEXHWYECKU MNPUYMHK, YNPaBNABaLLOTO OPYKECTBO
M3BbPLUBA YBEOOMMEHUATa MO NPEAXOAHOTO M3peveHuMe A0 Kpas Ha paboTHWMs AeH, npeaxoxaall
JaTaTa, Ha KosiTo € Tpsibeano ga 6bae NogHOBEHO 0OpaTHOTO M3KynyBaHe.

O6paTtHOTO M3KynyBaHe ce Bb30OHOBsIBa Mo pelleHne Ha CbBeTa Ha OUPEKTOpPUTE C U3TMYAHETO Ha
cpoka, onpeaeneH B peLeHNeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B PELLUEHNETO 3a
yAbikaBaHe Cpoka Ha cnupaHe Ha obpaTHOTO U3KynyBaHe.

,OBb AceT MeHnpxmbHT” ALl yBegoMsiBa nputexaTtenuTe Ha OAnoBe 3a CnMpaHeTo Ha obpaTHOTO
N3KyrnyBaHe, CbOTBETHO, 3a Bb30OHOBSIBAHETO My He3abaBHO crnen B3eMaHETO Ha pelleHue 3a TOBa,
ypes3 nybnvkauusa B nocoveHus B [lpocnekta ueHTpaneH exegHeBHUWK, onpederneH 3a obsiBABaHe Ha
eMMCMOHHaTa CTOMHOCT M ueHaTa Ha obpaTHO M3KynyBaHe. YNpaBnsBawoTo OPYXEeCTBO yBeJoMsiBa U
3amecTHUK-Npeacepartens, pbkoBodel, ynpaeneHve ,Haas3op Ha WHBECTUUMOHHATa AeVHOCT” npwu
Komucumara 3a gomHaHcoB Haa3op.

PezynupaH nasap, Ha KOmo ca npuemu 3a mbp2oesusi dsisioeeme Ha [® “ Obb lNampumoHuym
3ems”

-72-



MbneH npocnekT

OBB J nampUMOHuyM ¢ ,066 NATPUMOHNYM 3EMA”
3ems

Oanosete Ha O “OBb MatpumoHuym 3emsa” ca npuetn 3a TbproBus Ha “HeoduumnaneH nasap” Ha
“bbnrapcka ®oHaosa bopca — Codomsa” AL

BTopnyHaTta Tbprosua ¢ ganose Ha [ “OBb lMatpumoHnym 3emsa” ce n3BbpLluBa Ha noga Ha bopcarta
ypes3 nuueH3npaH WHBECTULUMOHEH MOCPedHUK, KaTo CAenkun Mexay usmdecks nuua morat ga ce
n3BbpLBaT M OUpekTHO. B cnyuyain, 4e cgenkata 3a nokynko-npogaxba Ha ganose Ha O “Obb
MaTpumoHnym 3emsa” e n3BbplUeHa OUMPEKTHO Mexay (PU3NYEeCKU nvua, CETbIIMEHTBLT Ce M3BbLbPLUBA
ype3 perncTpaLmoHEH areHT crneq pernctpmupaHeTo i Ha “BPBb-Codma” ALL.

CobcTtBeHoCTTa BbpXy Aanosete, usgageHn ot AP “OBb [lMatpumoHuym 3emsa” ce npexBbpnd
cBoboHo, 6e3 orpaHMyeHus 1 ycrnoBus, Kato ce cnaseaTt pasnopenbute Ha 3IMUK 1 Hapenbute
OTHOCHO npunaraHeTo My, MNpaBunHuka Ha “Bbnrapcka ®oHposa bopca — Codua” ALl n npaBunarta Ha
“UeHTpaneH genosutap” AL.

Kbm momeHTa Ha ,BPB-Codmna” ALl morat ga ce TbpryBaT €QUHCTBEHO LiENW ASNOBe Ha LOrOBOPHU
doHgoBe. [Mpogaxba wunu obpaTHO M3KynyBaHe Ha YacTUYHM [OS5I0BE MOXe [a Cce M3BbpLUBa
€OMHCTBEHO B odhmca Ha YNpaBnsABaLOTO OPYXKECTBO M OCUIYPEHUTE OT HEro ruweTta (KnoHoBeTe Ha
OBBb AL, cernacHo Mpunoxenne Ne 1 kbM HacToAwma NpocnekT).

MpexBbpnsHETO Ha COOCTBEHOCTTa BbPXy [AANOBETE Ce CYMTa 3a M3BbPLUEHO OT MOMEHTa Ha
perucTpauma Ha cgenkata B “LieHTpaneH genosutap” AL.

MpexBbpnsaHETO Ha cobcTBeHOCTTa Bbpxy Asnose Ha AP “OBb MNMatpumoHnym 3emsa” B cnyyauTe Ha
AapeHne n HacrnegsiBaHe ce M3BbpLUBA Ype3 NULEH3NPaH MHBECTMUMOHEH MOCPEeAHMK, M3BbpLUBALL
AEVHOCT KaTO perMcTpaunoHeH areHT.

4.8 YcnoBus U pen 3a M3uMCnsiBaHe Ha €MMCUOHHATa CTOMHOCT M Ha LUeHaTa 3a oGpaTHO

u3KynyBaHe Ha gsinoBere.

8.) mMeToq n 4eCTtoTa Ha n3dncndaBaHe Ha Te3n LeHun

EmMucrMoHHaTa CTOMHOCT 1 LeHaTa Ha obpaTHO M3KynyBaHe Ha OANOBETE ce onpedensaT Ha ocHoBaTa Ha
HeTHaTa CTOMHOCT Ha akTmeBuTe Ha eguH gan ot ,Obb AceT MeHugXmbHT' AL, NOA4 KOHTposia Ha
BaHkaTa-genosuTap, cbrnacHo npuveTn oT YNpaBnsBawoTo ApYXecTBO U ogobpeHn oT KomucusaTta 3a
dmHaHcoB Haasop [MpaBuna 3a oueHka Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT Ha aKTUBUTE
Ha 0@ “OBb MatpmumoHnym 3ems” (BWXK CbLLO T. 2.3. OT HacToswms Npocnek).

EMuMCMOHHaTa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe Ha OAnOoBeTe ce onpenensit Bcekn paboTeH
AeH oT cegmuuata go 17,00 yaca. Ako gageH paboTeH OeH e obsiBeH odumumanHo 3a HepaboTeH,
N34MCNsiIBAHETO Ha €eMWCUOHHAaTa CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha AAnoBeTe ce
N3BbpLUBA Ha MbpBUSA criedBall paboTeH AeH.

0) nHdopMaLmst OTHOCHO pasxoguTe No n3gaBaHeTo U No obpaTHOTO M3KYMNyBaHE Ha AsnoBeTe

B emucrmoHHaTta ctonHocT Ha ganosete Ha [0® “OBbb MNatpumoHnym 3emsi” He ca BKIOMEHU pa3xoam no
eMuUTUpaHe 1 CbLuuTe ce NpuaobmsaTt NO HETHA CTOMHOCT Ha akTUBUTE Ha eauH Asn.

LleHata Ha oGpaTHO u3kynyBaHe Ha ganose Ha O® “OBb lNaTpumoHnym 3emsa” He ce HamansBa C
pa3xoam no o6paTHO M3KynyBaHE M € paBHA Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH OsAn.

Mpn BbBEXOAHE Ha pas3xoan MO eMuTUpaHe M oBpaTHO M3KyrnyBaHe, KakTo U Mpu TsaxXHata npoMsaHa,
,OBb AceT MennpxmbHT' ALl yBeOomsiBa npuTexatenute Ha OsnoBe Npu ycrioBust U Mo peq,
onpegeneHn ¢ Hapenoa.

B) 4ecToTa, MSACTO U Ha4yMH Ha NybrvKkyBaHe Ha Te3n LeHuM u obsiesiBaHeTo um B Komwucusita 3a
dmHaHcoB Haa3op

YnpaBnsiBawoTo APYKEeCTBO 00siBBa eMUCMOHHaTa CTOMHOCT M ueHaTta Ha obpaTHO U3KynyBaHe Ha
aanosete Ha POHLA Bcekn paboTeH AeH, creaBal, AeHS Ha OnpeaensaHeTo nm.

» BobaB. “[Mapun”, KOUTO € LEHTPaNHUAT eXXegHEBHUK MO cMucbna Ha yn.190 3MILK;

» B Komucuara 3a domHaHCcoB Haa3op;

» Ha mectata 3a npogaxba n obpaTHO M3KynyBaHe Ha ganose, cbrnacHo NpunoxeHne Ne
1 kbM HacTosawms NMpocnekT.
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4.9 OnucaHue Ha NpaBunarta 3a onpegensHe Ha goxona. YcnoBus U pea 3a pasnpeaeneHue Ha

amBuaeHTuTe (4acT oT neyan6ara) ot aganoBete Ha AP “OBb MNaTtpumoHuym 3ems”

HoxoabT Ha A “OBbb lMNatpumoHnym 3emsa” ce pasnpenens no peweHne Ha CbBeTa Ha UPEKTOPUTE Ha
Ynpasnasalwloto gpyxecTtso. NpaBo Ha 4acT oT goxoda/npaBo Ha AMBUAEHT MMmaT nuuarta, BnucaHu B
pernctbpa Ha “UeHTpaneH Odeno3utap” AL kaTto nputexaTtenu Ha aanose Ha O® “OBb MatpumoHuym
3ema” Ha 14-ua geH cnep gaTtaTa Ha pelweHMeTo Ha CbBeTa Ha AMPEKTOpPUMTE Ha YnpaBnsBawoTo
OPYXXeCTBO, Ha KOeTO e B3eTO pelleHve 3a npuemaHe Ha [ogvwHuA uHaHCOB OT4eT M 3a
pasnpefgeneHve Ha goxoa/amBuaeHT. OMBMOEHTBLT ce m3nnawia B CpoK Ao 3 Meceua cried gatarta Ha
TOBa peLueHue.

M3nnawaHeTo Ha OMBMAOEHTU Ce U3BBbPLUBA CbC cbaencTBmneTo Ha “LleHTpaneH [denosutap” A. PeabT
3a u3nnawaHe Ha AMBUAEHTU ce onpenens ¢ Hapenba.

YnpaBnsBawoTo ApPYXKeCcTBO € ANbXHO HesabaBHO ca yBedoMu 3aMecTHUK-Npegcenatens Ha
Komucuata 3a cmHaHCOB Haasop, pbkoBofely ynpasneHve “Haasop Ha MHBECTUUMOHHaTa OeNHOCT”,
“UenTpanen Odenosutap” ALl n perynypaHus nasap 3a peweHneto Ha CbBeTa Ha ANPEKTOPUTE OTHOCHO
BMAa 1 pa3Mepa Ha AMBUOEHTA, KaKTO U OTHOCHO YCIOBMUSTa MU pea 3a HeroBoTo uannawaHe.

CbBeTbT Ha ANPEKTOpUTE MOXE [a B3eMe peLleHune Aa He pa3npenensa AMBUAEHT, kaTo nevanbarta ot
npeaxogHata roguHa, M3uano wnu yYactuyHo, 6bae peuHBecTMpaHa B genHoctta Ha ®OHIOA 3a
peanuspaHe Ha MHBECTULMOHHATa My MONUTUKA.

5 ®unHaHcoBa uHdopmaumsa

5.1 TloauwHu hHaHCOBMU OTYETU 3a NocrieaHUTe 3 roAUHU, OAUTUPAHU OT perucTpupaH
oauTop

KbMm gatata Ha akTyanusauua Ha lNpocnekta HaMa N3roTBeHU rogulHn oMHaAHCOBU OTHETMW.

5.2 OtyeT 3a ynpaBneHueTo no un. 33, an. 1 ot 3akoHa 3a C4eTOBOACTBOTO

Kbm gatarta Ha aktyanusaums Ha Npocnekta HAma nsrotseH OTYeT 3a ynpaBneHneTo.

5.3 OauUTOpCKK AOKNaau 3a BCEKU OT nepuoanTe, 3a KOMTO Ce U3UCKBAT oguTUpPaHn (PMHAHCOBU

oTyeTHn

Kbm gatata Ha aktyanmsauus Ha NMpocnekta HaMa N3roTBEHU OAUTOPCKN AoKnagu.

5.4 MexAanHHN cboMHAHCOBM OTYETU 3a TeKyLlaTta rogmHa

Kbm gatata Ha aktyanusauus Ha NMpocnekta HaMa M3roTBeHU MEXOUHHU PUHaAHCOBKM oT4eTn 3a 2010 .

6 JdonbrnHutenHa uHdopmaumusa

6.1 HapsopHa AbpaBHA MHCTUTYLMUA, HOMEpP M AaTa Ha pas3pelleHUeTO 3a OpraHusupaHe u

ynpaBrneHue Ha gorosopeH poHA
HapsopHa MHCTUTYUMSA Npy OCbLLECTBABAHE Ha AEVHOCTTa Mo OpraHusvnpaHe u ynpasneHne Ha POHOA
ot ,OBbb AceT MeHngpxmbHT” ALl € :

Komucusa za dPuHaHcoB Hapsop
CmpaHuya e MlumepHem . www.fsc.bg

e-mail : bg fsc@fsc.bg
mesnegoH : (+359 2) 940 49 99
ghakc : (+359 2) 829 43 24

Homep n gata Ha paspelueHmeTo Ha ,OBb AceT MeHngxmbHT” ALl 32 opraHusnpaHe 1 ynpasfeHue Ha
Ao “OBb MNaTtpumoHnym 3ems” : PeweHne Ne 1007-0® ot 04.08.2008 .
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6.2 EpuHeH upeHTndunkaumoHeH kod. Mecra, kbaeto lMpaeunara n MNMpocnektTsbT Ha OP “OBb
MaTpumMoHnym 3emMa” ca BOCTBHLNHU 3a MHBECTUTOPUTE

Byncrat 175527149

Mpasunata u MNpocnekTsbT Ha 0P “OBb MNMatpumoHnym 3emsa” ca 4OCTBHMNHM 32 UHBECTUTOPUTE B :

Odmca Ha ,OBb Acet MennmkmbHT' ALl Ha agpec : rp. Codums, 6yn. ,Togop AnekcaHgpos” Ne 9 u
knoHoseTe Ha OBb All, onucanu B MNpunoxeHne Ne 1 kbm HacTosLwms [NpocnekT, KakTo U B MHTEPHET Ha
agpec www.ubbam.bg.

6.3 WHdopmaumsa oTHOCHO nmMyLecTBOTO U aanoBete Ha POHOA

HeTtHaTta cTtonHocT Ha aktusmte Ha 0P “OBb MatpumoHnym 3ema” He moxe aa 6bae no-manka ot 500
000 (neTcToTUH XMnsian) neea.
CtpykTtypaTa Ha aktusute 1 nacusute Ha P “OBb MaTtpumoHmym 3emsa”, KakTo U HeroBaTa JIMKBUAHOCT
ce cbobpassaBar ¢ u3nckeaHus, onpegeneHn ¢ Hapenba (Bux 1.2.1.).
O “Obb lMatpumMoHMym 3ems” HAMa kanuTan no CMMUCbSla Ha TbProBCKUS 3aKOH M HE ce BNUCBA B
THbproBckns perncTbp Ha cbaa. Ton ce cynTa 3a yuypedeH OT MOMEHTa Ha BMUCBAHETO MYy B pPerucTbpa,
BoaeH oT KomucusaTa 3a pmHaHcoB Haasop, 6e3 aa e Habpan napuyHu cpenctea n 6e3 ga nputexasa
aKTUBW.
Mmywecteoto Ha ®OHIA ce cbCTOM OT akTMBM U MAcCUBWU, YMWTO CbCTAB U CTPYKTypa ca OMNMCaHu B
HacToswumA lMpocnekT. YnpaBnsAsalloTo APYXeCTBO OTAens CBOETO MMYLLEeCTBO OT MMYLLECTBOTO Ha
®OHJA n cbcTaBsa 3a Hero camoctosTeneH 6anaHc. baHkata-genoanTap oTyMTa OTAENHO NapuU4HUTE
cpeactea n gpyrm aktmem Ha POHOA n oTaens HenapudHUTE My akTUBW OT COOCTBEHUTE CUM aKTMBMW.
YnpaBnaBalLoTo ApyXecTBoO U baHkaTa-genosutap He OTroBapAT npeq KpeauTopuTte CU ¢ akTUBUTE Ha
®OHOA. KpeagutopuTe Ha YnpaBnaBawoTo nApyxectBo U baHkata-genosutap MoraTt pa ce
yOoBNeTBOpsBaT OT NpuTexaBaHuTe oT Tax ganose sbB POHA.
BHockute B umywectsoto Ha POHOA morat aa 6baat camo B napw.
Han-mankarta cyma, KOSiTO MIHBECTUTOPBT MOXe [a 3asBu 3a npugobusaHe Ha ganose sbB POHOA e B
pa3mep Ha 100 (cTo) nesa.
YBenuyaBaHe unv HamansiBaHe Ha umyulecteoto Ha ®OHOA
Nmywecteoto Ha POHOA ce yBennyasa unu Hamansea cbobpasHoO NpomsHaTa B HeTHaTa CTOMHOCT Ha
aKTUBUTE MY, BKITHOUMTESHO B pe3ynTaT Ha npofgadeHnTe nnmn obpaTtHo uakyneHun ganose Ha POHIA.
Bpoi n HoMMHanHa CTOMHOCT Ha AsAnoBeTe
BpoaT Ha ganoBeTe ce onpegensa OT TAXHOTO M3fgaBaHe M OOpaTHO WM3KYMyBHE W HE € OrpaHuyeH C
MUHMMAsEH UM MakcumarneH pasmep. HomuHanHata CTOMHOCT Ha eguH gsn e 10 (geceT) nesa.
CbLHOCT Ha gAnoBeTe U NpaBa no TAX
Oanosete Ha O® “OBb lNaTtpumoHnym 3emsi” ca 6e3Hanu4HM LUeHHU KHmkKa no cmucbna Ha 3MMLUK un
npeacTasnsasaTt NPEXBbLPNUMK NpaBa, pernctpypadun no cmetkn B “LleHTpaneH genosutap” ALl, Kouto
nopagun ectecTBoTO ch MoraT ga 6baat npeanaraHu nyonuyHo.
Bcekn oT gsnoBeTe gaBa Ha npuTeXxaTens cu eaHakBu npaea.
Bcekn gsan gaBa Ha CBOA npuTexaTen MpaBo Ha CbOTBETHA 4acT OT umywectsoto Ha POHIA,
BKIMIOYUTENHO NPW HerosaTta NUKBMAAUUSA, NpaBO Ha oOpaTHO M3KynyBaHe, NpaBo Ha AMBMAEHT (MpaBo
Ha yacT oT neyan6aTa) u NpaBo Ha MHGOPMaLUUS.
B cnyyauTte Ha npugobuTU 4acTUYHW OANOBE MMYLLECTBEHWUTE npaBa ce npuaobuBaTt v ynpaxHssat
NPOMOPLMNOHANHO Ha NPUTEXaBaHNS YacTUYeH OAn.

MpaBo Ha AMBMAEHT (YacT oT neyan6ara)
MpuTexatenuTe Ha OsnoBe KMMaT MNpaBoO Ha 4acT oT nevanbata Ha OOHLOA, cboTBeTHa Ha
nputexxaBaHMTe OT TAX LUENM UnNu YacTuyHu gsnose. [MpaBoTo ga nonyyaT AMBUMAEHT umat nuuarta,
BNucaHn B pernctpute Ha “LleHTpaneH genosutap” AL kaTo nputexaTtenu Ha gsnose, Ha 14-us geH
cnep gartaTta Ha 3acefaHneto Ha CbBeTa Ha OUMPEKTOPUTE Ha YNpaBnsaBalLOTO APYXECTBO, Ha KOETO €
B3€TO pelleHne 3a npuemaHe Ha roguwHus duHaHcoB oTdyeT Ha POHOA un 3a pasnpegeneHve Ha
aoxoa/ousnaeHT. CbBeTHT Ha OMPEKTOpUTE Ha YNpaBnsaBaLOTO APYKECTBO MOXE [a B3eMe peLleHune
nevyanbaTta 3a CbOTBETHATa rogvMHa na He Obae pasnpegernieHa M3UANO MM YacTMYHO M aa O6bae
peuHBecTupaHa B genHoctta Ha POHLA c orneg MHBECTULMOHHUTE LENN U NOMUTUKA, BL3NPUETU OT
YnpasnapawoTto gpyxectso. ,Obb Acetr MeHnpxkmbHT' AL pasnpegens OUMBMOEHTM B nonsa Ha
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nputexatenute Ha gsanose Ha POHIA, camo ako CbrfacHO oguTMpaHua U NpueT roguweH prHaHoB
oTyeT Ha POHIA 3a cboTBETHATa rogMHa YMcTata CTOMHOCT Ha MMYLLECTBOTO (HETHaTa CTOMHOCT Ha
aktneute) Ha POHOA, HamaneHa ¢ gMBMOEHTUTE, NOAMEXalln Ha uannawaHe, e He no-manka ot 500
000 neBa. YnpaBnaBawoTo APYXECTBO ce 3agbimkaBa Aa uannailia AMBMOEHTU Ha npuTexaTtenute Ha
asnoee B 3-MeceYveH CpoK OT B3eMaHe Ha pelleHne oT CbBeTa Ha anpektopuTe. Beudkm pasxogm no
nannatlaHeTo UM ca 3a cmeTka Ha POHIA.

MpaBo Ha o6paTHO U3KynyBaHe

Bcekn nputexaten Ha asnose BbB POHIA moxe oa novcka Te Aa 6baat o6paTHO M3KyNeHW, OCBEH ako
00paTHOTO M3KynyBaHe He GbAe CnpsiHO B cnyyaute, onucaHu B un. 32 ot [paeunata Ha 0P “OBb
MaTpumoHnym 3ems”. MpaBoTo Ha oBpaTHO U3KynyBaHe MoXe Aa 6bae ynpaxHeHo crieq AocTuraHe Ha
HeTHa CTOMHOCT Ha akTtmeuTe Ha POHOA B pa3mep Ha 500 000 nesa. VickaHeTo 3a o6paTHO M3KynyBaHe
MOXe [a ce OTHACcH 3a YacT UNn 3a BCUYKM NPUTEXaBaHW OT MHBECTUTOpPA OANOBE.

MpaBo Ha nHcopmauus

Bcekn nputexaten Ha AgsnoBe MoXe fa nonyuu nybnuyHa mHdopmauus OTHOCHO AEeWHOCTTa Ha
®OHIA, cvobpxawa ce B [lNpasunaTta, lNpocnekta Ha POHLA, KakTo M TakaBa, OoTHacswa ce OO
YnpaBnsBalwoTo Apy>KecTBO. Tasn MHgopmaums ce npegoctaBa 6e3nnaTtHO M Ha BCEKUM WUHBECTUTOP,
KOWTO >Xenae Ada ce 3ano3Hae C Hesl, C orfea B3eMaHeTO Ha MHBECTUMLMOHHO pelleHne. Cbluata € Ha
pasnorioXeHne Ha WHBECTUTOpUTE U nNpuTexatenute Ha ganosBe Ha WHTepHeT cTpaHuuata Ha
YnpaensBalwoTo ApYXecTBo, B oduca My, Kakto U B MecTata (rvwertaTa), KbAeTO Ce U3BbpLUBa
npogaxba n obpaTHo nskynysaHe Ha ganose (MpunoxeHne Ne 1 kbM HacToAwma MNpocnekT).

MpaBo Ha NUKBUAALMNOHEH AsAn

Bcekn nputexaten Ha ganoe Ha ®OHOA wmma npaBo Ha 4act OT umywectsoto Ha POHOA npu
HeroBaTta NuMKBuAauUus, CbOTBETHA Ha NpuUTexXaBaHUTe OAnoBe. ToBa NpaBO Bb3HMKBA U Ce YNpaXHsBa,
OOKONKOTO cred yaoBneTBopsiBaHETO Ha kpeautopute Ha POHOA e octaHano wumyLlectBo 3a
pasnpegensHe. B cnyyain, 4ye MMyLecTBOTO, OCTaHano cried rnoracsdBaHe Ha 3agbiDKeHUSITa KbM
kpeautopute Ha ®OHLA, e HegocTaTb4yHO 3a M3MMallaHe Aena Ha BCUYKM WHBECTUTOPU, Te ce
yOOBNETBOPSBAT Cbpa3MePHO Ha NpuTexaBaHUTe OANOBe.

BupoBe asanose

OOHObT nsgaea uenu n YactudHu ganose. [lanoBeTe ce nagasaT Ha 6asaTa Ha HeTHaTa CTOMHOCT Ha
aktmeute Ha POHIA n ce npugobmsaTt cpelly HanpaBeHa MapuvyHa BHOCKA B OMpedenieH pasmep.
BpoaT asnose, KoMTO MHBECTMTOPBT NpMAoOMBa, ce onpedenst KaTo YacTHO MeXay HanpaBeHaTta
napvyHa BHOCKa (3asiBeHaTa 3a MHBECTMUMS Cyma) C onpeaerieH pasmep M eMUCMOHHaTa CTOMHOCT Ha
eOuH OSn, u3dncneHa 3a CbOoTBeTHUsI AeH. B cnydyaid, 4ye cpelly BHeceHaTa cyMa He Moxe Ada 6bae
n3gageHo LUSAno Ynicro AsSnoBe, WHBECTUTOPBT npuaobuBa M vacTudeH Asan, kato 6podatr gsnoee ce
3aKpbINSA C TOYHOCT A0 YeTBbPTUS 3HAK crieq AeceTuyHaTa 3aneTas.

MpexBbprsiHe Ha AsanoBe

Oanosete Ha ®OHLOA ce npexBbpnsaT cBobogHO, 6e3 orpaHMYeHus UM OOMbIHUTENHU YCNOBUS,
cnoped Bondata Ha CoObCTBEHULMTE UM, NMPU CnasBaHe Ha cneumduyHuTe N3NCKBaHUS Ha OAENCTBALLOTO
3aKkoHOLaTesNICTBO 3a pasnopexgaHe ¢ 6e3HanuuHM ueHHM KHwka. Caenkm, no npexBbprsiHe
cobcTBeHoCTTa Ha Beye emutupanm ot POHLOA ganose mexay OU3NYECKM U LOpuUaMYecks nuua e
aonyctuma npv peg v ycnosusi, NpeaBuaeHn B AENCTBAWOTO 3akoHoAaTencrBo. CeTbIMEHTBLT MO TAX
Ce M3BbpLUBA C NOCPEOHNYECTBOTO Ha PEMMCTPALMOHEH areHT. [JMPEeKTHO CKNYBaHE Ha COEMKM Mexay
AOroBapsALLM CTPaAHN MO NOCOYEHUAT HAYUH € AOMYCTUMO, AOKOMKOTO TOBa OBCTOSATENCTBO HE BOAM OO
HapyLlaBaHe Ha pecTpUKLmnATa 3a U3BbPLUBAHE MO 3aHATUE Ha cAenku ¢ (PUHAHCOBU MHCTPYMEHTN.

Cpoenku no npexebprisiHe cobcTBeHOCTTa Ha Bede emutupanHn ot ®OHOA asnose, ypes3 gapeHve u
HacrnegsiBaHe ce M3BbpLBAT 4Ype3 WHBECTULMOHEH MOCPEefHWUK, W3BbpLUBALY, [AEeNHOCT KaTo
PErncTpaLroHeH areHT.

KHura 3a npuTtexarenute Ha ganose
KHuraTta Ha nputexatenute Ha ganose Ha POHIA ce sogm ot “LleHTpaneH genosutap” ALl
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6.4 OG6GcToATencrea, NpM KOUTO MOXe Ja ce B3eMe pelleHMe 3a npeoGpasyBaHe W

npekpatsaBaHe Ha POHIA. Pea 3a npeobpa3yBaHe U NpekpaTABaHe

MpekpaTtaBaHe n npeobpasyBaHe Ha NP “OBb lNaTpumoHMym 3ems” ce u3BbpLIBa C pelleHne Ha
CbBeTa Ha AvpekTopuTe Ha YNpasnsBalOTO APYXeCTBO W cnep noriydaBaHe Ha paspelueHve ot
KomucuaTta 3a omHaHCcoB Haas3op.

6.4.1. Npeobpa3syBaHe Ha AP “OBb NMaTtpumoHnym 3emsa”

®OHOBT moxe ga ce npeobpasyBa Ypes3 BNMBaHe, CrivBaHe € Apyr oHA, OTAEeNnsiHe U pasgensHe.
MpeobpasyBaHeTo Ha AP “OBb MatpumoHnym 3ems” ctaBa ¢ pewweHne Ha CbBeTa Ha ANPEKTOpUTE Ha
YnpaBnsBalwoTo APYXECTBO U Ce U3BbpLUBA crne pa3pelleHve Ha Komucusata no ouHaHcoB Haas3op, no
pea v nNpu ycnosus, onpegenexun ¢ Hapeaba.

OOHODbT He MOXe Oa NPOMEHS BUAA U XapakTepa Ha AeAHOCTTa CH.
6.4.2. NpekpaTtaBaHe Ha AP “OBb MNaTtpumoHnym 3ems”

®OHOBT ce npekpaTaBa C pelweHne Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpaBnsBaLLlOTO OPYKECTBO, KaKTo
N ako ynpasnsBaLWoTO APYXECTBO He 6bae 3ameHeHo oT KomucusaTa 3a (oMHaHCOB Ha430p B cnydauTte
Ha B3eMaHe Ha pelleHne 3a npekpaTdBaHe Ha YNpaBnsBallOoTO OPYXKecTBo, 00sBABaHETO My B
HECBHCTOATENHOCT, OTHEMaHE Ha paspelleHMEeTO Ha YNpaBrsiBaWOTO APYKECTBO 3a OpraHusnpaHe u
ynpasnenne Ha [O® “OBbE lNatpymoHnym 3emsa” nnm OTHEMaHe Ha nuueH3a Ha YnpaensBawoTo
OPY)XEeCTBO, WNM HamaraHe Ha OrpaHuMYeHusl Ha [erWHOCTTa My, KOUTO MpaBAT HEBBb3MOXHO
N3NbIIHEHNETO Ha 3aabikeHuaTa My kbM POHIA 1 moraT ga yBpeasaT UHTepecuTe Ha MHBECTUTOPUTE.
MpekpaTaBaHeTO cTaBa C paspelieHMe Ha Komucusita no ¢mHaHCOB Haa3op, KoATOo ogobpsiea wn
Ha3Ha4eHus OT YNpaBnaBaLLoTO APY>KEeCTBO NUKBUAAaTop /NMukeugatopw/.

He morat pga 6bgaT HasHayaBaHM 3a nukBumgaTopu uyrneHoBe Ha CbBeTa Ha AUpeKTopuTe Ha
YnpaBnsBaLoTo ApYKeCTBO Unn Apyru nuua, pabotnnm 3a YnpaenaBawoTo APYKECTBO, CIPSMO KOMTO
€ YCTaHOBEHO cuCcTeMHO HapyweHue Ha 3IMUK wnu aktoBeTe no npunaraHeto my wunm e 6una
NpUoXeHa NpUHyanTENHa agMUHUCTpaTUBHA Mspka no yn. 212 ot 3MIMLK.

Mpn npekpatsBaHeto Ha @POHOA OTHOCHO 3agbiKeHWsaTa Ha §nuMKBMAATopa W 3awurarta  Ha
kpeautopute Ha POHIA ce npunarat CbOTBETHO Y. 267, un. 268, an. 1 1 3, un. 270, un. 271 nun. 273
OT THProBCKNA 3aKOH, KaTo OYHKUMUTE Ha pbKOBOAEH opraH no yn. 270, an. 2 n yn. 272, an. 4 ot
THProBCKUsl 3aKOH CE U3MBITHABAT OT YNPaBMsiBaLLOTO OPYXKECTBO.

Cnep noracsieaHe Ha 3agbrkeHusita Ha [ “OBb MatpumoHnym 3emsi” 1 onpegensiHe Ha OCTaTb4YyHOTO
nmywectso Ha OOHIOA, nukBugaTopbT Ny6nMKyBa B LEHTPanHWS eXeOHEeBHUK, MOCOYeH B TO3u
MpocnekT, cbobLieHWe OTHOCHO peda W ycroBusiTa 3a W3nallaHe Ha nonarawute ce Ha
nputexartenute Ha AANoBe NUKBMOAUMOHHU KBOTWU, MPOMOPLMOHANHM Ha HOMWHAaNHaTa CTOMHOCT Ha
nputexxasaHuTe oT TAX Asnoee. JIMKBMAALMOHHMTE KBOTU Ce M3nnalLaT caMmo B napw.

OOHODBT ce cumTta 3anmnyeH ¢ OTAMCBAHETO MY OT permctbpa Ha Komucusta 3a hmHaHCOB Hag30p.

6.5 T[locoyBaHe Ha UeHTpanHuA exeaHeBHUK, kouto ,OBB Acer MeHupkmbHT' Al Wwe
M3nonsBa 3a nNnyoyiMKyBaHe eMMCUOHHATa CTOMHOCT M LileHaTa Ha obpaTHO M3KynyBaHe Ha
aanoBe Ha O® “OBbb MaTtpumoHuym 3eMA”, KakTo U Apyrn CcbLoOLeHusA, nNpeaBUOEHU B

3akoHa u lNpaBunarta Ha POHOA

,OBb AceT MeHnopxmbHT” ALl Ny6nvkyBa eMMCMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO U3KyrnyBaHe Ha
aanose Ha [O® “OBb lMatpumonnym 3emsa” Bcekn paboteH geH BbB B. “[Napu”. Opyrn cbobuieHus,
npegsuaeHn B 3akoHa u [Npasunata Ha O® “OBB Matpumonuym 3emsa” ce nybnukyeat B CbLius
eXxeJHeBHWK.

-77 -



	UBBPL_cover.pdf
	ProspectusUBBPatrimoniumLand-01.2010-FINAL.pdf



