Ao “Obb NMNATUHYM OBJIMCTALIUA™

[oroBopeH ¢hoHA OT OTBOPEH TUN

MbJIEH NMPOCHEKT

Ha AP “OBbb MNIATUHYM OBJIUITALLIUN”
3A NYBJINYHO NPEANATAHE HA OANTIOBE

Bupa n 6pon npepgnaraHn ueHHu kHmxa: HEOFrPAHUYEH BPOWU OANOBE

MpocnekTbT cbabpxa udnata mHdopmMauus, Heobxoauma 3a B3eMaHe Ha pelleHMe 3a MHBEecTMpaHe B
nsgagerHunte ot O® “OBb MnatuHym Obnurauun” ganose, BKMHOYUTENHO OCHOBHUTE PUCKOBE, CBbP3aHU C
Ao “OBbb lMNMnatuHym O6nuraumn” n HeroBata AEeNHOCT. B nHTEpec Ha MHBECTUTOPUTE € Aa Ce 3ano3HasT C
MpocnekTa, Nnpean Aa B3emaTt pelleHue Oa MHBecTupart B aanose, ngagexHn ot Od “OBb lMnatuHym
O6nurauun”.

Komucusra 3a pmHaHCOB Haa3op e noTBbpAauna Hactosawms lNMpocnekT, HO ToBa He O3HavaBa, 4Ye TS
onob6psiBa unu He ofobpsiBa MHBECTUPAHETO B NpeanaraHuTe AssfioBe, HUTO Ye noema OTrOBOPHOCT
3a BepHOCTTa Ha npeacTtaBeHaTta B [lpocnekta uHdopmauus.

UneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha Ynpasnssawo gpyxectBo “OBb AceT MeHnpxkmbHT” AL
OTroBapAT CONuAapHO 3a BpeauTe, MPUYMHEHW OT HEeBEepHW, 3abnyxgasBaliy WNU HEMbNHW OaHHW B
lMpocnekTa, CbOTBETHO — 3a YacT OT MHGopMauusaTa B Hero. JlnueTto no yun. 34, an. 1 1 2 ot 3akoHa 3a
CYETOBOACTBOTO OTroBaps conuaapHO C uyneHoBeTe Ha CbBeTa Ha OMPEKTopuTe Ha YnpaBnsiBallOTO
APYXeCTBO 3a Bpeau, NPUYUHEHU OT HeBepHW, 3abnyxaaBaliyM WM HembiiHWM AaHHUM BbB (prHaHcoBuUTE
otdyetn Ha O “OBbb lMnatuHym O6Gnvraumn”, a perucTpupaHnsaT oguTop — 3a BpeguTe, NPUYMHEHU OT
oOuTUPaHUTE OT HEro PUHAHCOBU OTHETH.

[aTta Ha aktyanusauus Ha [NpocnekTa : 30.01.2008 .
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MHBecTuTOpUTE MOraT Aa ce 3ano3HasT ¢ [pocnekTa, KakTo 1 ga nonydart AoNbiHUTENHA UHAOoPMaLMS
Bcekun paboTeH aeH ot 8.30 go 17.00 vaca :
» B odwuca Ha “OBb Acet MeHupxmbHT” ALl : 6yn. “Togop Anekcangpo” Ne 9, Cocumsa, Bvnrapus,
Tenedonn : (+359 2) 811 3760, 811 3761, 811 3762, 811 3763, 811 3764, 811 3765, 811 3766, 811
3767, 811 3775, 811 3776, 811 3777, 811 3778; dpakc: (+359 2) 811 3769, enekTpoHHa nowa :
ubbam@ubb.bg, AHHa Koneea; KatuHa lNenueBa; EneHa Cotupoea; LlaHko ApabGamxunes; BoH4o
MeaHoB; CtosiHka Benesa; Tuxommnp HeHoB; CeeTtnaHa KonveBa Koeea — KapaHaxynosa; MapueTta
JamsaHoBa.
» B knoHoseTe Ha “ObeanHeHa bbnrapcka baHka” ALl B cTpaHaTta, KakTo ca nocoyeHun B [NpunoxeHune
Ne 1 kbm HacToAWwMSA NpocnekT.
MpocnekTbT € gocTbneH 1 B IHTepHET Ha agpec . www.ubbam.bg; www.ubb.bg
3a koHTakTK ¢ YnpaBnaBawo gpyxectBo “Obb AceT MeHnmxmbHT” AL :
oyn. “Togop Anekcangpos” Ne 9, rp. Codoms, Bvnrapus, Ten.: (+359 2) 811 3760, 811 3761, 811 3762, 811
3763, 811 3764, 811 3765, 811 3766, 811 3767, 811 3775, 811 3776, 811 3777, 811 3778; dpakc : (+359 2)
811 3769, enekTpoHHa nowia : ubbam@ubb.bg, nuua 3a koHTakTh : AHHa Konesa; KatuHa lNMenyeBa; EneHa
Cotuposa; LlaHko Apabagxune; boHuo VBaHoB; Mapueta JamsaHoBa; CtosiHka Benesa; Tuxomup HeHos;
CeeTtnaHa KonueBa Koea — Kapangxynosa.
3a KOHTaKTM C MHBECTULMOHHUTE NocpeaHuuMn, Bcekn paboTeH geH ¢ paboTHO Bpeme, Ha agpecu u
TenedoHu, KakTo creasa :
“ObeauHeHa bbnrapcka banka” AL, rp. Codous, n.k. 1040, yn. “Ceeta Codpua” Ne 5, ten. (+359 2) 811
3753, ot 8:30 go 17:00 vaca, nuue 3a koHTakT : Kpacumupa Oumutposa; EnektpoHeH agpec (e-mail) :
dimitrova k@ubb.bg; Mupocnas PuseHos, EnektpoHeH agpec (e-mail) : rizenov_m@ubb.bg.

»Tn bu An UuBect ” EAL, rp. Cocpus, n.k. 1000, yn. “OyHas” Ne 5, ten. (+359 2) 935 06 26, ot 9:00 go
12:00 n ot 13:00 po 18:00 vaca, nuue 3a koHTakT : Anocton Anoctonos; EnektpoHeH agpec (e-mail) :
a apostolov@tbi-invest.bg.

»3nareH JleB Bpokepn” OOA, rp. Cocdus, n.k.1000, yn. ,MocTtosaHcTBO” Ne 676, Ten. (+359 2) 965 45 15,
oT 9:00 0 17:00, nuue 3a koHTakT: [IuHKO "epoB, enekTpoHeH agpec (e-mail) : brokers@zlatenlev.com

“‘O66 Acem MeHudxmbHm” AL uHOpmupa nomeHuuanHUme UHB8eCmuUmopuU, 4e UHeecmupaHemo 8
rnpednazaHume 057108€ € C8bP3aHO C PUCKO8Ee, KOUMO ca NodpobHo pasenedaHu 8 m. 2.2. 0m HaCmMosAWuUs
lNpocriekm.

1 [OaHuwm 3a AP “OBb MNnatnHym O6nuraumn™

HaunmeHoBaHue : [JoroBopeH ®oHg “OBb MNnatuHym O6nuraymmn”

OpraHusartop v ynpaBneHue : Ynpasensealo gpyxectso (Y[) “Obb AceT MeHnmxkMmbHT” AL

Cepanuwie n agpec Ha ynpaeneHve Ha YnpasnasawoTo gpyxectso : yn. “Ceeta Codums” Ne 5, 1040

Codusa, bvnrapus

Tenecbonn : (+359 2) 811 3761, 811 3762, 811 3763, 811 3764, 811 3765, 811 3766, 811 3767, 811 3760,
811 3775, 811 3776, 811 3777, 811 3778

dakc : (+359 2) 811 3769

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

EnektpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubb.bg

Tun n craryt Ha AP “OBb lMnatnHym O6nuraumm” : Mo cBosita cbwHocT AP “OBb lMnatvHywm

O6nuraumn” e KonekTMBHa WHBECTULMOHHA CXeMa OT OTBOPEH TUM 3a WHBECTMpaHe B LEeHHW kHmxa. C

ornepn ceosa cneumaneH ctatyt, A® “Obb lMnatuHym O6nurauun” e goroBopeH ¢oHA, NO CMUCbNA Ha

3akoHa 3a nybnuyHo npeanaraHe Ha ueHHW kHwka (3MMUK), nogsakoHOBUTE HOPMAaTMBHWM aKTOBE MO

HeroBoTo npunaraHe, 3akoHa 3a 3aabikeHuaTa u pgorosopute (33[) M ocTaHaNoTo NPUIOXKUMO

3akoHogatencTeo Ha Penybnnka Bvnrapus.

YnpaBnsiBaloToO OPYXECTBO MOCTOSIHHO u3gaBa M u3kynyBa obpaTHo aanosete Ha O® “OBb MnatuHym

Obnwurayun” 3a cmeTka Ha POHOA.

[enHOCT : KONEKTMBHO MHBECTUpPaHe B LEHHW KHWXa Ha napudHu cpenctsa, HabpaHu ypes3 nybrivyHo

npeanaraHe Ha ganose, Npy cnasBaHe Ha NpuUHUMNa Ha pasnpegeneHne Ha pucka.

Hata Ha yypeassaHe Ha [® “OBb MnatnHym O6nurauun” : 23.11.2005 .

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

Harta Ha akTyanu3auusa Ha lNMpocnekTa : 30.01.2008 r.



PeweHue 3a BnucBaHe B NyOnuM4YHuMA peructbp, BoaeH ot Komucusata 3a PuHaHCOB Haps3op
pewweHune Ne 716-0d / 23.11.2005 r. Ha KomucusaTta 3a puHaHcoB Haa3op

NaoenTtudukaumorHeH kog BYJICTAT : 131562537

MakcumaneH 6pon ganoBe B 0OpbLUeHUe : HEOrpaHN4eH

HomuHanHa ctonHocT Ha eguH aan : 10 (geceT) nesa

1.1 KpaTtko onucaHue Ha goroBopHus cdoHAa

[oroBopHusT oHA npeactaBnasa 060cO0EHO MMYLLIECTBO C LieN KONEKTUBHO UHBECTMPAHE B LEHHW KHUXKa
Ha napuyHuM cpefcTtsa, HabpaHu 4pe3 nNyonuHO nNpegnaraHe Ha OANOBEe, KOETO CE OCbLUECTBsIBA Ha
npuHUMNa Ha pasnpegeneHne Ha pucka. 3a Hero ce npunara pasgen XV “Opyxectso” ot 33[, ¢
n3KnoyeHne Ha vn. 359, an. 2 n 3, un. 360, 362, un. 363, 6ykuK “B” 1 “r” n un. 364, AOKOMKOTO B 3aKOH UIK B
lMpaBunarta Ha OroBOpHNA POHA He e NpeaBUOEHO APYro.

[lOroBOpHMAT QOHO HE € pUANYEeCKO Imue U B TO3M CMUCHST HAMA OpraHu 3a YhnpasfieHue.
OpraHusmnpaneTo n ynpaeneHneto Ha AP “OBb lMnatnHym OGnurauun” ce m3BbpliBa OT YNpaBnsBawo
apyxecteo ,OBb AceT MeHMaxXMbHT All, KOETO B3eMa BCUYKM PELLUEHMsI OTHOCHO HEroBOTO Cb3daBaHe,
dyHKLMOHMpPaHe, npeobpasyBaHe n npekpaTtsiBaHe. [1pn ocbLleCcTBABaHE Ha LEWCTBUS MO ynpaBfeHne Ha
Ao “OBb MnatnHym O6nuraumn’, YnpaBnsiBalloTO OPYXECTBO AEWCTBaA OT CBOE MMe, KaTo MOco4YBa, 4e
aencrtea 3a cmeTka Ha POHIA.

[oroBopHnat ¢oHA ce cuuTa 3a yypedeH OT MOMEHTa Ha BMUCBAHETO My B perucrbpa, BOAEH OT
Komucumara 3a gomHaHcoB Haa3op.

O®OHObT wmspasa/nmpogaBa AsnoBe No MCKaHe Ha uHBecTuTopuTe. [apuyHuTe cpedcrtea, HabpaHu OT
eMnTnpaHeTo Ha pganose Ha [O® “OBb lMnatnHym O6Gnuraumn”, ce uHBecTMpaT OT YNpaBnsiBawoTo
OPYKECTBO B LEHHWN KHWXa — npeguMMHO obnurauun. Becekn MHBECTUTOP MMa nNpaBoO Ha CbOTBETHA YacT OT
umywiecteoto Ha [O& “OBb [MnatnHym OOGnvraumn”, BKIOYUTENHO W NpPU NMKBUOAUMS, U y4vacTBa
CbpasMepHO Ha MpuTexaBaHMUTE OT Hero AsnoBe B nevandbute u 3arybute. EQHO OT Hal-CbLLECTBEHUTE
npaBa Ha npuTexarenuTe Ha OANOBE €, N0 TAXHO UCKaHe, Te3n ganose Aa 6vaat uskyneHn obpatHo ot A
“OBb MnatnHym OGnurauun” Ypes YnpaBnABawOTO APYXKECTBO MO LieHa, KosATo ce 6asvpa Ha HeTHaTa
CTOMHOCT Ha akTMBUTEe UK OTpassiBa peanuanpaHute nedvanbu unm 3arydun. OcTtaHanute npaBa Ha
npuTexaTenuTe Ha OAnoBe ca uanoxeHun noapobHo B MNpasunata Ha AP “OBb MnatuHym OGnuvrauun” m
HacTosLus MpocnekT.

1.2 [aHHM 3a YnpaBnsiBawoTo ApYKeCcTBO

HanmeHoBaHwue : “Obb ACET MEHWOXMBHT” Al

Cepanuiue v agpec Ha ynpasreHue : yn.”CBeta Cocumna” Ne 5, obwmHa
Bb3paxaaHe, rp. Cocums,
Penybnuka bbnrapus

TenedoHu : (+359 2) 811 3761-67, 811 3775-78

dakc : (+359 2) 811 3769

ALpec, Ha KOWTO ce npuemaT MnopbYKM 3a

nsgaBaHe M obpaTHO U3KynyBaHe Ha agsanose Ha ©Oyn. “Togop AnekcaHgpos” Ne 9, rp. Codous

Ao “OBb MNnatuHym O6nuraumn” :

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

EnektpoHHa cTpaHuua B UHTepHeT (web-site) : www.ubbam.bqg; www.ubb.bg

“OBbb AceT MennpxmbHT” ALl € yupeaeHo Ha 23.04.2004 r. B rp. Cocusa. KanutanbT Ha 4pYKeCTBOTO € B
pasamep Ha 700 000 (cememMcTOTMH Xxunsau) nB., pasnpegeneH B 700 (cegeMCTOTMH) OBMKHOBEHW,
NoMMeHHW, 6e3HanuMyHM akumMu, C NpaBoO Ha rrac M HomuHanHa ctormHocT 1 000 (xvnspa) neea Besika.
AkumoHepn B ynpasnsBsawoTto gpyxectBo ca “OBEOVMHEHA BBIIFAPCKA BAHKA” All, nputexasallo
90,86 % oT kanuTana v [pyxecTBO 3a ynpaBreHue Ha B3auMHW doHgose JueTHukn”, Mbpuums,
nputexasaluo 9.14 % ot kanutana.
“Obb AceT MeHnpxmbHT” ALl € C npeAMeT Ha OeVHOCT :

1. YnpaBneHve Ha OEWHOCTTA Ha KOMEKTUMBHM WHBECTMLUMOHHU CXEMW W HA WHBECTULMOHHU
OPY)XeCcTBa OT 3aTBOPEH TUM, BKIOYUTENHO:

a) ynpasJSieHMe Ha UHBECTULMUTE;

0) agMUHUCTPUPaHEe Ha OANOBETE W/UMK akuMuTe, BKINIOYUTENHO NpaBHM U CHETOBOLHM YCIYrn BbB
Bpb3Ka C yNpaBfeHNEeTO Ha aKTUBUTE, UCKaAHUSA 3a MHoOpMaLMs HA MHBECTUTOPUTE, OLIEHKA Ha aKTUBUTE U
N34ncrnsiBaHe LeHaTa Ha [OAnOBEeTE U akuMmMTe, KOHTPOST 3a Cnas3BaHe Ha 3aKOHOBUTE W3UCKBAHWA,
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opraHu3vpaHe Ha BOAEHETO Ha KHUraTa Ha nputexaTtenuTe Ha OsNoBe M akUMOHepuTe, pasnpenereHme Ha
OVBUOEHTU M OpYyrM nnawaHus, um3gasaHe, npogaxba M obpaTHO U3KyrnyBaHe Ha OSMOBE WM akuuu,
N3NbfIHEHNE Ha JOrOBOPU, BOAEHE HA OTYETHOCT;

B) MapKETMHIOBMW YCNyru.

2. YnpaBneHve, B CbOTBETCTBME CbC CKMIOYEH C KNMeHTa [OroBop, Ha uHAMBuAyaneH noptgenn,
BKITIOYUTENHO TaKbB Ha MHCTUTYLMOHANEH MHBECTUTOP, BKITOYBALL LIEHHN KHUXA, N0 cOBCTBEHA NpeLeHka,
0e3 cneunanHu HapexaaHusl Ha KNueHTa.

3. NpepocTaBsiHe HA MHBECTULMOHHM KOHCYNTaLMM OTHOCHO LIEHHW KHMXA.

“Obb AceT MeHMpxkMmbHT” Al € nony4ymMno nuueH3 3a u3BbpluBaHe Ha AenHocT ¢ PeweHne Ne 171—
Y[1/04.03.2004 r., gonbiHeHo ¢ PeweHne Ne 66-Y[1/25.01.2006 r. Ha KomucuaTta 3a omHaHCOB Hag3o0p U e
BNMUCAHO B TbProBCknA pernctbp ¢ PewweHne Ne 1 ot 23.04.2004 r. Ha Codomickn rpagckm cbg no d.0.
4098/2004 r., napT. Ne 83704, Tom 1021, per. |, cTp. 44.

MpeacTtaBnABa ce cbBMECTHO (3aegHo) oT KatuHa Cnaekoa [lenueBa - MsnbnHuTEneH AWPEKTOp u
CeetnaHa KonueBa KoeBa — KapaHmxkynoBa - [lpokypuct wu.MgeHtudukaunoHeH kog BYJICTAT
1131239768

KpaTka nHdopmMaumusi OTHOCHO NpodheCUOoHANHUSA ONUT Ha APYKEeCTBOTO

YnpaensBawo apyxectso (Y[) ,OBb AceT MeHngxmbHT” ALl opraHunsmpa u ynpasnasa O® “OBb Mpemnym
Akumn” n O0® ,OBb [lMnatuHym O6nuraumn”, KakTo W ynpaBnsBa AEWHOCTTA M MHBECTULMUTE Ha
KonektmeHata mHBecTuumoHHa cxema W[ “OBb banaHcmpan ®oHg” AL (MHBECTULMOHHO APYXECTBO OT
OTBOPEH TUM).

Mpn ocbluecTBsiBaHe Ha Te3n OeMHOCTU, YNpasfisiBalOTO OPY)KECTBO OCUrypsisa Mpexa OT MecTa 3a
npogaxba (oducu) B cTpaHaTa, KbAETO Ce npuveMaT U U3NbIHABAT MOPbYKMTE 3a MOKynka u obpaTHo
N3KyrnyBaHe Ha AsnoBeTe/akumMnTe N ce OCbLLEeCTBSABAT KOHTAKTUTE C UHBECTUTOPUTE U U3BBPLLBA OLLE:

J WHBECTUPaAHE B LIEHHM KHWXa Ha MapuyHW CpeacTBa, HabpaHu ype3 nyOGnuyHO npepnaraHe Ha
ASNOBE/aKUMN Ha KONEKTUBHUTE MHBECTULMOHHW CXEMMU MO HEroBO ynpaBrieHue, OCbLLEeCTBABaAHO
Ha NpUHUMNA Ha pasnpenerneHne Ha pucka;

. npogaxba n o6paTHO N3KynyBaHe Ha OANoOBe/akuun Ha OHOOBETE;

. ynpaxkHsiBaHe Ha npaBaTa Mo LEeHHUTE KHMXKa OT nopTdenna Ha oHOO0BETE, KaTo y4acTue B obLwm
cbbpaHusi, nonyyaBaHe Ha OUMBUMOEHTU, NIUXBU, TMaBHWULM, NpaBa, 6e3nnaTHM LEHHM KHWXKa, KaKTO U
KOHTpONnMpaHe Ha nnawaHusiTa BbB Bpb3ka C LIEHHWUTE KHWKA, MpU cna3BaHe Ha M3WCKBaHWSTa Ha
HOPMaTUBHUTE aKTOBE 3a U3BbPLUBAHE HA CbOTBETHUTE AENCTBUS;

. onpegensiHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha d)oHAOBeTe cbrnacHo lNpaBuna 3a oueHKa Ha
noptdenna n onpefendHe HeTHaTa CTOWMHOCT Ha aKkTMBUTE, BanngHW 3a CbOTBETHWUA POHO W
opobpeHn ot komneTeHTHUs opraH no 3IMLUK, kakTo un usdncnsieaHe Ha EMUCUOHHATA CTOMHOCT U
ueHata Ha oOpaTHO u3KynyBaHe Ha AsnoBeTe/akuuute Ha OHOOBETE Mo KOHTporia Ha
cboTBeTHaTa baHka-genosuTap;

. agMVHUCTPUpPaHe Ha AanoBeTe/akumnmTe Ha hoHOOBETE;

. BOJEHE Ha CYETOBOACTBO, NOAAbPXKAHE U CbXpaHsiBaHE HA OTYETHOCTTa Ha hOHAOBETE BLB Bpb3Ka
C yrnpaBneHvne Ha akTUBUTE UM;

. npaBHO o6cnyxBaHe Ha POHAOBETE U KOHTPOI 3a Cna3BaHe Ha 3aKOHOBUTE U3NCKBaHWS;

. pekrnamMHa 1 MapkeTUHroBa AenHOCT Ha (POHOOBETE;

o paskpuBaHe Ha MHGopMauus 3a (POHOOBETE M OCHLLUECTBABAHE HA KOHTAKTM C WUHBECTUTOPUTE U

npuTexaTenuTe Ha AAnoBe/akumn.
[aHHu 3a uneHoBeTe Ha CbBeTa Ha aupekTopuTte Ha “OBbb Acet MeHnaxXMbLHT” ALl :
XPUCTOC ANIEKCAHAPOC KALAHUC - MNMpeacenaTten Ha CbBeTa Ha [lupekropuTe

Xpuctoc KauaHuc e goktopaHT Ha YHuBepcutet CopboHa — Mapux (1983 r.).

Ot peBpyapy 2002 r. [0 MOMeHTa, Tr-H KauaHuc e UsnbnHuteneH OupekTtop Ha
O6eguHena 6bnrapcka 6aHka Al. OT 1997 r. o despyapu 2002 r. e 6un PernoHaneH gupektop B NBG 3a
BankaHckua pernoH, oTroBapsl, 3a KOOpAuWHMpaHe M passBuTne Ha geviHoctta Ha NBG B Bwnrapus,
PymbHus, Makegonus, KOrocnaeua n Andanus. Mexay 1995 — 1997 r. e 6un PervoHaneH nsnbhiHUTENEH
anpektop Ha MNpeacrasutencteoto Ha GLOBAL FINANCE B Codus . Pabotun e 3a XnocbaHk - ATnHa n
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Codma (1991-1995), kakto 1 3a MoHuiicka 6aHka Ha Mopumsa - ATuHa u JloHgoH (1988-1990 r.). Bun e
aHanusaTtop “HooBb3HukBawwm nasapu” B County Natwest, JTongoH (1990 r.).

NH KauaHnc e uneH Ha CbBeta Ha pgupektopute Ha: O6eguHeHa 6bnrapcka 6aHka; “Obb  Acet
MennpxkmbHT” AL; “UnTepnning” AL, MHTepnuns Ayto” EAL, ,OBB - En An [Oxu Jlnandg 3actpaxoBaTenHo
apyxectso” A n ,OBb — En An [xn 3acTtpaxoBaTenHo 1 npesactpaxoBaTenHo apyxectso” All, KakTo u
yfieHa Ha YnpaBuUTeNHNSA CbBET Ha ,Acoumauns Ha TbproBckuTe GaHkKn”.

Ot beBpyapu 2005 r. e npeacenaten Ha pbLkna 6GusHec cbBeT B bbnrapus. NpeguwHy noctose, KOUTO €
3aeman ca :npesvaeHT Ha bbrrapckata u mexgyHapogHa 6usHec acouuwaums (1996-1998 r.); uneH Ha
YnpaButenHua ceeeT Ha CtonaHcka 6aHka, Ckonune (2000-2003 r.); cbBETHUK Ha AcoumaumaTa Ha rpbLKTe
GaHkn no BbnpocuTe Ha 6aHkoBaTa MHTErpaumsa B paMmkuTe Ha EBponenckata MKOHOMUYEeCKa KOMUCUS; YNeH
Ha LleHTpanHua n daHaHcoBuA KomuTeTu Ha EBponenckata 6aHkoBa cdepepaumnsa (1983 — 1990 r.).
CvaBTop € Ha “I'pbukaTa 6aHkoBa cuctema u eBponenckata uHTerpaums” (1991 r.) n Ha “Bwnrapcka
nkoHommka” (2002 r.). ABTOp € Ha CTyaun 1 cTaTum No MKOHOMUYECKN U BaHKOBM BbNPOCKU. [OBOPU FPbLKK,
OBbNrapckn, aHrMUNCKN, PPEHCKU, PYCKN, HEMCKW, UCMAHCKN N UTanMaHCKN e3nLu.

CTUNNAH NETKOB BBbTEB — 3amecTHuk-INpeacenaren Ha CbBeTa Ha [lupekropurte

CTtunusH BbTeB nputekaBa Marmcrbpcka cTeneH no cneumanHocTtTa “©OnHarHcu un kpegut” ot YHCC, Codoms
(1981 r.). Nma kBanudwukaumm B obnactta Ha MakpOMKOHOMMKaTa, NapuyHUTE nasapu K BanyTHaTa
nonutuka B HaumoHanHa BaHka Ha LUeenuapusa. Cneumanuaumpan e 6aHKoBO ynpasrieHne B AnoHus wn
JIOHOOH.

Ot 1997 r. r-H BbTeB e MaBeH UN3nbnHuTeneH OQupektop n yYneH Ha CbBeTa Ha dupektopute Ha OBb Afl.
-H BbTeB e uneH Ha CobBeTa Ha [upektopute Ha: ,Obb Acet MeHumxmbHT AlLl, “baHkcepsus” AL,
“Untepnuinz” AL, Mutepnunsz Ayto” EAL, “UeHTpaneH genosutap” AL, ,Obb - En An [xu Jlnand
3actpaxoBatenHo apyxectso” AD n ,OBb — En An [xu 3acTtpaxoBaTenHO M npesacTpaxoBaTesiHo

apyxectso” ALl

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

KaTtuHa lMeiyeBa € 3aBbplunnia Maructbpcka creneH no ,CY4eTOBOACTBO U KOHTpoN”, B YHMBepcuTeTa 3a
HaUMOHanHo 1 cBeToBHO ctonaHcTBo (2000 r.) Ot 1997 r. go 2002 r. pabotu B ,,Bvnrapcka ®oHgosa bopca
— Codhns” Al nocnegoBaTtenHo KaTto M3nbiHsABa yHKUMUTE Ha NaBeH cekpeTap n Exkcnept B Oupekums
» 1 bproeus n Haasop”. MNMpes nepnoga 2002 — 2004 r. paboTN KAaTO KOHCYNTAHT NO NPMBATU3ALMOHHN CLAENKN
n cyetoeoauten B ,Kpto’ OOL. 3a nepuoga 2005-2007 r. pabotm kato [OupeKkTop 3a BpPb3KU C
nHeectutopute B WO ,OBB BanaHcupan ®onp” AL. Ot 2004 r. gpo 2007 r. pabotn B ,OBB Acet
MeHnopxmbHT” ALl, kaTo wu3NbiHABA cregHuTe gnbxHoctn @ ,CuyetoBoacTBo M Gek-oduc”, ,[naseH
cueToBoauTen’, PokoBoauTen otaen ,BbTpelueH koHTpon”, Jlvue 3a Bpb3Kn ¢ MHBECTUTOPUTE, @ OT M. KOnu
2007 r. e N3nbnHuTeneH ampektop 1 YneH Ha CoBeTa Ha gupektopute Ha ,OBb AceT MeHnaxmbHT” ALl
Ot 2005 r. oo mMomeHTa e cuyetoBogmTen B bbrrapcka Acouunaums Ha YnpaBnsasawmte gpyXecTBa, a 3a
nepuoga 2005-2007 e uneH Ha YnpaBuTenHus cbBeT Ha bbnrapcka Acouuaums no Bpb3ku c
MHBecTuTOpUTE.

CBETNAHA KOMYEBA KOEBA - KAPAHI)XYJTOBA — MpokypucT u YneH Ha CbBeTa Ha [lupektopute

CeetnaHa KoeBa e 3aBbpwuna KOpuandeckusa gakyntet Ha CY “Ce. KnumeHT Oxpuacku”, cneuynanHocT
“Mpaeo”. lpe3 2004 r. 3aBbpwBa M MexagyHapooHM MKOHOMUYECKM OTHOLIEHWA B YHuMBepcuTeTa 3a
HaUMOHarNHO W CBETOBHO CcTonaHCcTBO. Cneumanusvpa MexayHapoAHW WMKOHOMMUMYECKM W MNONUTUYECKN
y4yeHnsa B AMEPUKAHCKUS UHCTUTYT 3a MKOHOMUYECKM U nonuTtudeckn mnacnegsanus (AIPES) - cbBMmecTHa
nporpama Ha Georgetown University n Charles University B lNpara, Yexunsa. Pabotnna e kaTo agBokar, a
cned TOBa KaTo ObpXaBeH eKCcnepT - HPUCKOHCYNT B MuHMCTEpCTBO Ha UWKOHOMMKaTa, [dupekuums
‘MpuBatuzaums”. buna e rpuanveckM CbBETHMK Ha NpoekT “KanutanoBum nasapu”, UHaHcuMpaH oOT
AmepukaHckaTta AreHumss 3a MexagyHapogHo passutue. OT 08.2002 rog. paboTu kaTo topugnyecku
cbBeTHMK B “ObeauHeHa G6bnrapcka 6anka” AL, Oupekums “Tpexbpu”. OT 2002 go 2007 r. e cTapum
topugnyeckn cbBeTHUK B OBb AL, Odupekums “UIHBECTUUMOHHO GaHkupaHe”. oHacTosweM M3nbHaBa
AnbxHocTtTa PbkoBoguTten cektop ,KopnopatmeHu cuHaHcn” B OBB ALl u e lNpokypuct Ha ,,OBb Acet
MennpxmbHT” Al. CBeTnaHa KoeBa-KapaHng)xkynoBa e aBTop Ha cTtatum B obnactrta Ha obnuvraumurte u
HayMHUTe 3a obe3neyaBaHETO UM.
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1.3 ®yHkuun Ha “OBb AceT MeHMaXMBLHT” Al No opraHu3upaHeTo U ynpasneHumeto Ha AP “OBbb

MnatuHym O6nuraumn”

HenHocTTa no opraHusnpaHe u ynpaeneHne Ha AP “OBBb lMnatnHym O6Gnurauumn” oT YnpaBnaABawloTo
apyxecTtBo e pernameHTupara B 3MMIMUK n noasakoHoBUTE akToBe MO HEroBOTO MpuraraHe, a KOHKpeTHUTe
dyHKUMK, NpaBa 1 3agbIPKeHNa Ha YnpaenasawoTo gpyxectso cnpamo AP “OBb MNnatuHym O6nuraumn” n
nputexaTtenuTte Ha ganoBe ca ypeaeHu nogpobHo B lNpasunata Ha AP “OBb lMnatuHym O6nuraumn” m
N3noXxeHn B HacTosawms MNpocnekT.

YnpaBnsBalLloTo OPYXKECTBO ydpenssa, npeobpasysa u npekparasa AP “OBb MNMnatnHym O6nuraymn” u
HasHayaBa HeroBMs NUKBMOATOP, B3ema pelleHne 3a u3bop M 3amsaAHa Ha baHkarta-genosuTap,
WHBECTULUMOHHUTE MOCpefHMUM, YNBAHOMOLEHM [a WU3NbMAHABAT WHBECTULUMOHHW  HapeXxaaHus,
perncTpypaHusa oantop. B 3akoHOycTaHOBEHWUTE My MPaBOMOLLMS Ce BKIKOYBAT U NpuemMaHe U U3MeHeHue
Ha lNpaBunata u MNpocnekta Ha 0P “OBb MNMnatnHym O6nurauun”, MpaeunaTta 3a oueHka Ha noptdenna n
onpenensHe HeTHaTa CTOMHOCT Ha aKTUBUTE, KakTO U BCUYKM OPYrK akToBe, CBbp3aHu ¢ AenHocTTa Ha o
“Obb TlMnatuHym O6nuraumn”. TlocoyeHuTe [encTBMS ce u3BbplwBaT C pewweHne Ha CbBeTa Ha
ANpeKTopUTE Ha YNpaBnaBaLwoTo APYKECTBO, MO peaa W yCroBusiTa, NpeaBMAEHN B HETOBUS YCTaB.
YnpaBnsBaloTo APYXECTBO U3BbLPLUBA OT CBOE MMe M 3a cmeTka Ha O® “OBb MnatuHym O6nuraumn®
BCUYKM npaBHU U dakTndeckn pencteus. lNpegcrtasutenctsoto Ha AP “OBb lMnatuHym O6nuraumm” n
HEroBoTO OrnepaTMBHO yMNpaBrieHUe ce OCbLLecTBABaT OT U3NbnHUTENHUA AUPEKTop Ha YNpasnsBawoTo
OPpYXecTBo.

CovrnacHo [lNpasunata Ha 0P “OBbb lMnatuHym O6nurauun”, npu ynpaenexHmeto Ha 0P “OBb lMNnatuHym
O6nuraumn” “Obb AceT MeHnaxMbHT” ALl ocbLiecTBABa CNEAHNTE KOHKPETHU OYHKLMM U AENHOCTY :

YnpaBneHue Ha uHBectuuumTte Ha P “OBb NnatuHym O6nuraumn”

YnpaBnsBalwoTo APYKECTBO ynpasnsiBa akTMBHO uHBecTMummTe Ha OO “OBb lMnatuHym O6nuraumn” B
CbOTBETCTBUE C UHBECTULMOHHMTE Lenn Ha POHOA n cbobpasHo orpaHnyeHmsTa Ha MHBECTULMOHHATa My
AENHOCT 1 NoNuTKKa, NpeaBuaeHn B 3akoHa, MNpocnekta u MNpasunata Ha 0P “OBb MnatnHym O6nurauymmn”,
KaTo aHanusnpa kanuTtanoBus nasap, dopmupa nopTdens oT LEeHHW KHUXa, oleHsBa pesynrtatuTte oT
ynpaBfieHNneTo My, peBuanpa U npecTtpyktypupa noptdpenna Ha SOHOA. lMNpu ynpaBneHueTo Ha
nHeectuummte Ha O® “Obb MnatnHym O6nurauun”, YnpaenasalloTo ApYXKECTBO (4pe3 MHBECTULMOHHEH
KOHCYNTaHT) PopMynmnpa KOHKPETHU MHBECTULMOHHM pELUeHUs M [aBa HapexaaHus 3a U3MbIIHEHWE Ha
COENKN C LEHHN KHWKa Ha €OWH WU HSAKOMKO WHBECTUMLMOHHM MocpenHuun, onpeneneHn OT HEro u
NnocoYeHn B HacTosAwms MNpocnekT.

C peweHune Ha CobBeTa Ha aunpektopute Ha ,OBb Acet MeHnpxmbHT” ALl, oTpaseHo B lNMpoTtokon 34 ot
19.07.2006 r., ce gonycHa Bb3MOXHOCTTA NpW faBaHe Ha HapexOaHwsa 3a CKMYBaHe Ha u3BbHOOpPCOBM
COENKN C LIEHHN KHWKa, YNpaBnisaBaLoTo APY)KECTBO Aa AoroBapsi eAHOBpPEMEHHO 3a cmeTka Ha [P ,Obb
MnatuHym OGnvrauun” n oT UMEeTo / OT CBOE MME U 3a CMETKa Ha Apyra, ynpaBnsaBaHa OT Hero KorekTuBHa
WHBECTULMOHHA CXema, KoraTo Te ca CTpaHa Mo cAaerika, BKMNIYMTENHO Oa onpedens HadvMHa Ha
npuknioYBaHe Ha CbOTBETHATa CAeflka - KaTo AOCTaBKa cpelly nnawiaHe wunu csobogHa gocTaBka (C
OTNOXeHo nnaiwaHe). MNpeBnaoeHo e M3UCKBaHe ynpaBnsBaLLOTO APYKECTBO Aa Oonpedens ueHuTe no
TakbB TWUM COENKU B HaW-0OOBP MHTEPEC M Ha ABETEe ynpaBrsiBaHW OT HEro KONMEKTUBHU WHBECTULMOHHMU
CXeMU — CTpaHW MO Hesl, KaTo MpU CKNKYBAHETO MM U3rOTBS LOKYMEHT 3a 0OOCHOBKA Ha MOCOYEHUTE B
NOPBYKUTE LiEHMN.

Mpopax6a Ha panoBe Ha AP “Obb MNnatuHym O6nurauun”

YnpaensBalwoTo ApPYXecTBO npegnara Ha mHeectutopute adanose ot Od “OBb lMnatuHym O6nuraumn’
BCekn paboTeH AeH, AOKOMKOTO npodaxbata He e npeycTaHOBeHa B pesyrnTaT Ha BPEeMEHHO crvpaHe Ha
obpaTHOTO M3KynyBaHe B criydyaute, npeasuaeHun B 3akoHa, [Npocnekta wnw lMpasunata Ha O “Obb
MnatuHym O6nuraumn”. MNpoganenute (M3pgageHUTe) OSnNoOBe ce BOAAT NO MHAMBMAYaANHW NOACMETKN Ha
WHBECTUTOPUTE KbM CMEeTKaTa Ha Ynpaenasawoto pgpyxectso B ‘LleHTpaneH penosutap” Al.
WHBecTuTOpuTE BHACAT Napu4Hu CcpeacTBa B crneumanHa cmeTka npu baHkaTta-genosuTap, oTkpuTa B nonsa
Ha O0® “OBbb MNnatuHym O6nuraunn”, nu B cneumanHa cbbupartenHa cmetka Ha ,OBb AceT MeHMoXMBHT”
Al npn ObBb A. HabpaHuTe cpencrtBa No cmeTkaTta Ha YNpaBnsBalLLOTO APYXECTBO ce npesexgaT B
BaHkaTa-genosuTap, Han-KkbCHO A0 Kpasi Ha cnefsaluns paboTeH eH.

O6paTHO nskynyBaHe Ha ganose Ha AP “Obb MNnatuHym O6nuraumn”

YnpaBnsBalwoTo ApYXeCTBO U3KyrnyBa OT MHBecTutopuTe asnose Ha O® “OBb lMnatnHym O6nuraumn®
BCekn paboTeH AeH, JOKONMKOTO 06paTHOTO U3KynyBaHe HE € BPEMEHHO CMpsiHO B CriydauTe, NpeaBnaeHu B
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3akoHa, lNMpocnekta u MNMpasunarta Ha O® “Obb MNMnatuHym O6nuraumm”. O6paTHO M3KyNyBaHe Ha OAMOBETE
Ha O “OBbb MnatuHym OGnurauun” ce gonycka, creq Kato HeTHaTa CTOMHOCT Ha akTMBUTE MYy LOCTUMHE
500 000 (neTcToTWH XuUnagu) nesa.

U3roTteBsHe u ny6nukyBaHe Ha lNpocnekT Ha A® “OBb NnatuHym O6nuraumun”

YnpaensBawoTto apyxectBo uarotes pocnekt Ha O® “OBb lMnatnHym O6nuraumn” B CbOTBETCTBME C
N3NCKBaHNATA Ha 3aKOHa, CbabpXkKaly HeobxogmMmaTa 3a B3eMaHe Ha 060CHOBAaHO MHBECTULIMOHHO peLLeHne
MHopMaLMst OTHOCHO MKOHOMMNYECKOTO U oMHaAHCOBOTO CcbeTosiHMe Ha POHIA n Ha npaBaTa, CBbp3aHu C
npeanaraHuTe ganose. [pocnekTbT ce BHaca B Komucusata 3a dmHaHCOB Hag3op 3a ogobpenuve, cnen
KoeTo ce nybnvkyBa BbB BOAEHUS OT HES NYONMYeH perncTbp.

MpocnektsT Ha P “OBb lMnatnHym OGnurauun” ce akTyanusmpa npy BCsika NPOMSHA Ha CbLUECTBEHUTE
AaHHW, BKIMOYEHN B HEro, 1 B 14-gHeBeH Cpok ce BHacsa B KomucumaTa 3a uHaAHCOB HaA30p.

Mpasuna Ha A® “OBb MNnatuHym O6nurauun” u MNpaBuna 3a oueHka Ha nopTdenna n onpeaensiHe
HeTHaTa CTOMHOCT Ha akTuBuTe Ha AP “Obb MNnatuHym O6nurauun”

MpaBunata Ha LO&® “OBb [MnatmHym O6nuraumn” ce npuemat oT CbBeTa Ha [upekTopuTe Ha
YnpaensBawoTo ApyxectBo. B TaAx ce onpepensart ycnosuaTta 3a ydactve BbB ®OH[IA, HeroaTta
opraHusauus, ynpasneHwe, npekpaTtdBaHe, npaBaTa, KOUTO [JaBaT AdrnoBeTe, YyCnoBuata U peda 3a
pasnpegensiHe Ha YacT oT nevanbaTa (AUBUAEHTW) U Ap.

MpaBuMnata 3a oueHka Ha nopTdenna M onpegensHe HeTHaTa CTOMHOCT Ha aktmBute Ha NP “Obb
MnatuHym OGnuvrauun” cbabpXaT NPUHUUNUTE U METOAUTE 3a OLEHKa Ha akTUBWUTE WU MacuBUTE, KaKTO U
cucTemarta 3a opraHm3aums Ha 4erHOCTTa Mo n34ucnsBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eavH asn,
€MWCUOHHaTa My CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe; W3MCKBaAHMSTA OTHOCHO crnas3BaHe Ha
orpaHvyeHusiTa 3a pasxoguTe, CBbp3aHM C pfgenHoctta Ha [O® “OBb [MnatmHym O6nuraumn’;
WHBECTULMOHHATA My MNOMMTMKA W OrpaHuUYeHndaTa 3a WHBECTUpPAHe; W3NCKBaHWUSATA 3a pasnpeaensiHe
aKkTMBuUTEe B noptdenna nu MMHUMANHO NMKBUOHUTE CPencTBa M CTPyKTypaTa Ha akTUBUTE U NacuBUTE Ha
SOHLOA.

MpomsHa B NpaBunata ce gonycka cnen ogodpeHne Ha koMmneTeHTHMs opraH no 3MTMUK.
CyeTOBOAHO M NpaBHO obcnyxBaHe Ha AP “OBbb MNnatuHym O6nuraumn”

YnpaBnsBaLloTo APYKECTBO OTAENs CBOETO uMyLlecTBo oT Toea Ha [O® “OBbb lMnatuHym OGnuraumn” un
cbetaBa 3a POHIA camocToaTeneH cyetoBoaeH 6anaHC, U3roTBA BCUYKM CHETOBOAHW, AAHBYHU U OPYrA
OOKYMEHTU, NpeaBuaEeHN B 3aKOHa, U MM NpeacTaBs npes CbOTBETHUTE OpraHu. YnpaBnsaBalloTo APYXeCTBO
n3BbpLUBa U NpaBHOTO obcnyxsaHe Ha AP “Obb MnatuHym O6nurauunn”.

YnpaxHaBaHe Ha npaBaTa no LeHHUTe KHuxa B noptdenna Ha AP “Obb NnatuHym O6nuraumn™

YnpaBnsBawoTo OPYXKeCTBO ynpaxHsaBa 3a cmetka Ha [O® “OBbb [lMnatuHym O6nuraumm” BCUYKK
UMYLLECTBEHM U HEMMYLLIECTBEHWN NMpaBa, CBbP3aHN C NpuTeXaBaHUTE OT HEro LEeHHW KHWXKa, KaTo npasaTta
Ha NUXBWN N OUBMAEHTKN, NPABOTO Ha rnac u ap. lNonyvyeHnTe nnawaHnsa nNo NUxeu, ANBMOAEHTN ce nonyvasaT
no cmeTtka Ha [® “Obb MnatnHym O6nuraunn” npu baxkaTa-genosuTap.

PaskpuBaHe Ha uHcdopmauma 3a AP “Obb MNnatnHym O6nuraummn”

YnpaBnsiBawoTo ApYXeCTBO pas3kpuBa Npef CbOTBETHUTE OpraHu, perynupaHus nasap Ha LEeHHU KHuKa U
WNHBECTUTOPUTE MHPOPMaLMSi OTHOCHO NpeaBUAEHUTE B 3aKoHa OGCTOSTENCTBA.

MapkeTuHr u peknama Ha AP “OBb MNnatuHym O6nuraummn”
YnpaBnsBaLLoTo APYKECTBO U3BBbPLLBA MapKkeTuHra n peknamata Ha AP “Obb MnatnHym O6nurauun’.
KoHTaKkTu ¢ UHBeCTUTOPUTE U NpUTEXaTeNUTe Ha AANoBe

YnpaBnsBalwoTo APYKEeCTBO OnNpeaens nvue OT CRYXUTeNuTe CU, KOeTO OCbLLUECTBABA KOHTaKTUTE C
NMHBECTUTOPUTE U NpuTexatenute Ha ganose Ha [A® “Obb MNnatuHym O6nuraumn” n e noco4veHo B T. 6.6. OT
HacToAwmA NpocnekT.

Ha YnpaBnsiBalwloTo ApyXecTBO, YneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE, NHBECTULMOHHUS KOHCYNTaHT U
BCMYKM §uUa, KOWUTO W3MNbAHABAT onpegeneHn QyHKUMM no oTHoweHue Ha [O& “Obb [MnatnHym
Obnurauun”, 3aKkoHbT Bb3nara aa :

e [encTBaT B HanW-goOObp WHTEpPec Ha BCUYKM npuTexatenn Ha gsnose Ha [O® “OBb [lMnatuHym

O6nuraummn”, KaTo NpeanoynTaT TEXHUS MHTEPEC Npes CBOS COOCTBEH;
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e [encTBaT C rpwkaTta Ha [oOpusi Tbproeel, MO HaYWH, KOMTO cuMUTaT, Ye € B UHTEePEec Ha BCUYKK
nputexatenu Ha ganose Ha O “Obb lMnatnHym OGnAvraummn” n kaTo nonsesaT camMmo WHopmaums,
KOATO cropep TsIX € AOCTOBEpHA U NMbJIHA;

e 136ArBaT NPeKkn UM KOCBEHWN KOH(IIMKTM MeXay CBOS MHTEPEC M TO3N Ha NpuUTexaTenuTe Ha AanoBe Ha
O® “Obb lMnatnHym OGnvraumn”, a ako TakMBa KOHMIUKTU Bb3HUKHAT - CBOEBPEMEHHO U MbSIHO N
paskpmBaT MUCMEHO npen CbOTBETHUS OpraH M He yyacTBaT, KakTO M He OKa3BaT BMUSHWE BbPXY
ocTaHanuTe nuua npu B3eMaHeTo Ha peLleHns B Te3un cny4yau;

e He pasnpocTpaHsaBaT HenybnuyHa uHgopmauma 3a AP “OBBb MnatuHym O6Gnuraumn” v cnep kaTo
npecrtaHaT ga 6baart YneHoBe Ha CbOTBETHUTE OpraHun, 4o Ny6NMYHOTO ONOBECTABAHE HA CbOTBETHUTE
obcTOATENCTBA ChIMACHO 3aKoHa.

YnpaBnsBalwioTo APYKECTBO HOCU OTFOBOPHOCT Nped nputexartenute Ha ganose Ha AP “OBb MNnatuHym

O6nuraummn” 3a BCUYKM Bpean, NPEeTbpreHn OT TAX B pe3yntaT Ha HEeU3MNbfHEHWE Ha 3adbilKeHuATa My,

Korato TO Ce ObITKM Ha MPUYNHK, 3a KOUTO OPYXKECTBOTO OTroBaps.

PasnpepneneHne Ha pasxogute mexapy ,,Obb Acer MennpxmbHT’ Al m AP “OBB [MMnatuHym
Oonuvraumn”

[oAnWHOTO Bb3HarpaXaeHve Ha YNpaBnaBallOTO APYXECTBO Ce onpefens c pelweHne Ha CbeeTa Ha
ANpeKTopuUTE Ha YNpasnsBalloToO OPYXECTBO U e B pa3mep Ha 0,75 (Hyna uano n cegemMaeceT v neT) Ha
CTO OT cpefgHaTa roguiHa HeTHa CTOMHOCT Ha aktueute Ha AP “OBbb MNMnatuHym O6nuraumnn’.
Bb3HarpaxgeHMeTo ce mannailla Ha MeceyHu BHOCKM B pasmep Ha 1/12 vact ot 0,75 % oT cpegHarta
MeceyHa HeTHa CTOMHOCT Ha akTmBuTe Ha [P “Obb MNnatuHym O6nuraumm” n ce M3BbPLLBA N3paBHSIBaHE B
Kpas Ha domHaHcoBaTa roamHa Ha 6as3a cpegHaTta rogMiHa HeTHa CTOMHOCT Ha akTUMBUTeE.

YnpaBnsBalwoTo APYKEeCTBO Hapexaa nnawaHeTo oT cmetkute Ha AP “OBb MnatuHym O6nurauun” B
baHkaTa-genosuTap KbM MOcCoYeHa OT HEro CMeTka OO [eCeTo YMCNOo Ha Meceua, criedsal, meceua, 3a
KOWTO Bb3HArpaXKaeHMeTo € AbIMKUMO.

Ao “OBbb MnatnmHym O6nuraumn” 3annawa Ha YNpaBnsBawoTO [OPYXECTBO Bb3HarpaxaeHue 3a
N3roTBAHETO Ha HacTosawwmsa MNpocnekT B pasmep Ha 3 000 (Tpu xvnsaam) nesa 6e3 OC, a 3a BcAka Herosa
akTyanusaums nnun gonbnHeHue - 300 (Tpucta) nesa 6e3 JAC. C peweHne Ha CbBeTa Ha OMpeKTopUTe Ha
YnpaBnsBaloTo ApyKecTBo, oTpa3deHo B lNMpoTtokon 58 ot 28.05.2007 r., cuntaHo ot Ta3u garta, 4P ,Obb
MnatnHym OGnuraumn” HAMa ga 3annalla Bb3HarpakaeHue 3a aktyanusauns Ha NpoCheKT.

Pasxogute 3a cmeTka Ha [ “OBb MNMnatnHym O6nvraumn”, ca kKakTo crneasa :

* 3ayJpesBaHe;

e 33 u3roTBsiHe Ha [lpocnekT 3a NybnuyHO npeanaraHe Ha OANOBE, KAKTO U BCUYKN HEroBM
akTyanusaumm OO0 B3eMaHeTo Ha peweHne oT CbBerta Ha gupektopute Ha ,OBb Acert
MeHnopxmbHT” AL Te3n pasxoamn ga 6baaTt 3a cMeTka Ha YNpaBnsiBawoTo OPYKECTBO;

e 33 Bb3HarpaxgeHve Ha YnpaBnsaBawoTo ApYKECTBO;
3a BCUYKW NeYaTHM yCnyru, CBbp3aHu ¢ nyénvkaunm n cbobleHns B npecara;

® 33 KOMWUCMOHHM Bb3HaArpaxgeHusi no LOroBopM C MHBECTUUMOHHU MOCPEOHULM, KOUTO
N3NbIHABAT MHBECTULNOHHUTE HapeXaaHus;

e 3a 3aBepka Ha CYETOBOAHM OTYETM OT perncTpupaH oauTop, ocBeH ako CbBeTbT Ha
anpektopute Ha ,OBb AceT MeHnmxkmbHT” ALl B3eme pelleHne Te3n pas3xoau ga obvaar 3a
CMeTKa Ha YnpaBnsiBawloTo OPYXKECTBO;
3a AbpKaBHU TaKCW;
3a Haa3op;
3a Takcy cbbmpaHun OT perynupaHuTe nasapu Ha LLEHHU KHUXa;
no porosopute ¢ “LleHTpaneH pgenosutap” ALD u ¢ baHkaTta-genosutap Ha OO “Obb
MnatnHym O6nuraunn’;

e BbB BPb3Ka C peknamHaTa u MmapkeTuHroearta genHoct Ha [d “OBb MnatnHym O6nvraumn’.
Pasxoaute 3a cmeTka Ha “Obb AceT MeHMmKXMbHT” ALl, BbB Bpb3Ka C OCbLLECTBSIBAHE HA OPraHU3MpaHeTo
1 ynpaeneHneTo Ha gerHocTtTa Ha [ “OBb MNnatnHym O6nurauun”, ca kakTo cneaea :

® [0 NOAroToBKaTa M B3EMAHETO HAa MHBECTULMOHHMW PELLEHUS;

® [0 aHanuauTe Ha PUHAHCOBUTE Nasapwu;

* [0 onpedensiHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HA eMUCUOHHAaTa CTOMHOCT U LieHaTa 3a
obpaTHO nskynysaHe Ha ganosete Ha [P “OBb MNnatuHym O6nuraumn’;

* 0 agMuHUCTpUpaHe Ha ganoseTe Ha [O® “Obb MNnatuHym OGnvraummn”, ¢ nU3kNYeHne Ha
CBbp3aHUTe C Ta3n AEeNHOCT pa3xoaun, KoMTo ca 3a cMmeTka Ha POHIA vnn uneectuTopuTe B
Herosu OSNOBE;
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e [0 ynpaxHsiBaHe Ha MpaBaTa Mo LUEeHHUTe KHWXka, cobctBeHocT Ha [P “Obb lMnatuHym
Ob6nuraymmn”, ¢ U3KNOYEHNE Ha CBbP3aHUTE C Tasn EMHOCT pa3xoaun, KOUTO ca 3a CMeTKa Ha
OOHOA;
e pasxoguTe no BogeHe Ha cyeToBoacTBOTO Ha AP “OBb MnatnHym O6nurauun’.
“Obb AceT MeHUmpXMbHT” Al MOXe Oa u3BbpllBa peknamHa M MapkeTuHrosa genHocT 3a 0@ “Obb
MnatnHym OGnurauumn” n 3a CBOA CMeTKa, Hapen C LsrocTHaTa pekriaMma U MapKeTUMHI Ha OEeWHOCTTa Cu,
KaTo cna3Ba 3aKOHOBUTE U3NCKBaHWUS 3a TOBA.
CuutaHo ot 28.05.2007 r. pa3xoguTe 3a akTyanusaumsi Ha lNpocnekta 3a nybnymMHo npegnaraHe Ha asanose
Ha [® ,,OBb MnatnHym O6nuraumn’ ca 3a cmeTka Ha YNpaBnsiBaloTo OPYXKECTBO.
YnpaensBawoTo APYXKeCTBO CU Bb3CTAHOBSBA MbpBOHaYanHO M3BbpLieHUTe 3a cmeTka Ha O ,OBbb
MnatuHym O6nuraumn” pasxogu cnen 4ocTUraHe Ha MMHMMarHa HeTHa CTOMHOCT Ha aktueute Ha POHOA
B pa3mep Ha 500 000,00 neBa npu cnasBaHe Ha orpaHudeHuATa no 4n. 171 ot 3MMUK (Beye oTm.).
PasxoguTte, KOMTO HAOXBBLPIIAT TOBa OrpaHMYeHne, ce Bb3CTaHOBSABAT Ha YNpaBnsaBaLLOTO APYKECTBO Npes
cnegBalLuTe roauHKU, NP cnaseaHe Ha CbLUNTE U3NCKBaHUSI.

1.4 3amsaHa Ha YnpaBnsaBawoTO APYXKeCTBO

3amsaHa Ha ,OBb AceT MeHngxmbHT” ALl ¢ opyro ynpaensiBallo ApYy>XeCTBO MOXe da Ce M3BbPLUM camMO B
crnyvyauTe, Korato HeroBuAT nuueH3 6bae oTHeT, 6bae npekpaTeHo no peweHne Ha O6WoTo cbbpaHue u
o6sBeHO B nukBMaaumsi, 6bae OOsIBEHO B HECHCTOATENHOCT vnn 6bAaaT HanoXeHW OrpaHvyYeHuss Ha
OEeNHOCTTa My, KOUTO MPaBAT HEBBb3MOXHO U3NbIIHEHNETO Ha 3agbikeHuaTa My kbM [P “OBB MNnatuHym
O6nwvraumn” n moraT ga ce yBpeOsaT UHTepecuTe Ha MHBeCcTUTOopuTe. HOBOTO ynpaBnsiBallo APYXeCTBO ce
onpegensa ot Komucusata 3a ouHaHCOB HaA30p, NpU YCrOBUS U NO ped, onpeaeneHn ¢ Hapeaba. o To3m
MOMEHT ynpaBuTenHuTe AenCTBUSA ce u3BbpLuBaT oT baHkaTa-genosuTap.

1.5 [aHHu 3a (bVI3VI‘-IeCKVITe nvua, KOTo HenocpeaAcTBeHO B3eMaT MUHBECTULUNOHHU peLueHus

LAHKO PYMEHOB APABAOXWVEB
UHBecTLMOHeH koHcynTaHT/MopTchonno MeHnpgxbp ,,Obb Acet MeHnaxmMbHT” AL

O6pasoBaHue 2005 r. — bakanaBbp no MexayHapoaHu WMKoOHOMUYeECKU
OTHoOWweHus

YHuBepcuTteT 3a HaumoHanHo n CeetoBHo CtonaHcTBO, Codhus
2001 r. - MI ,O-p NeTbp BepoH”

JonbnHutenHa 2006 r. - UHBecTULMOHEH KOHCYNTaHT, Komucus 3a puHaHCOB
KBanudukaumns Hagsop, Codusa
HacTtoswa mectopabota MHBecTuunoHeH koHcynTanTt/MopThonno menmoxbp, ,OBB Acet

MeHumKMbHT” AL
MpeguweH npogecnoHaneH onuT 1 NO3nLnn
07.2006 — 06.2007 Cneumanuct UuBectmnumoHHn MpoaykTtn, ,OBb A"

11.2005 — 07.2006 Customer Service Representative, ,Obb ALl”

BOH4Y0 NEHEB MBAHOB
MopTdonuo meHnaxsp ,,OBB6 Acet MeHnaxmbHT” ALl

O6pa3soBaHue 2004-2005: CA“[. A. LleHos” B CBuLLOB,

cneu.: “OPHaHCOB MEHUOXKMBHT”

(oByyeHue ¢ HaumoHanHa cTuneHams 3a obbp ycnex un
MOCTUXKEHMS)

cteneH: Maructsp

2000 — 2004: CA“L. A. LleHoB” B CBULLOB,

nbpBa cneu.: “PmHaHcoBO geno”

BTOpa cney.: “baHkoBo geno”

cteneH: bakanaesbp

1996-2000: ObpxaBHa Tbproscka NMMHa3ns

crney.: CyeToBOgHA OTYETHOCT

YyacTHUK B HOBOBbBeAEHUS] Bbbnrapo-ABCTPUNCKN NPOEKT 3a
o6y4yeHne B YTP (YyebHo-TpeHmpoBayHa Pupma)
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HonbnHutenHa 1. YcnewHo nsgbpxaH nsnut npeg Komucumsita 3a gouHaHcoB
KBanudukaumns Haa3op- cepTudukar 3a ,VIHBECTULMOHEH KOHCYNTaHT”

2. Cnepn KOHKYpCEeH y4YacTHUK Ha J19THO yunnuiie 3a CbBPEMEHHO
OGaHkupaHe Ha poHgaumsa “AtaHac bypos”; YUneH Ha kny6 “AtaHac
bypos”

3. UneH un 3amecTHUK npegcenaten B “CtyaeHTckn CoBeT” n
“AkagemmnyeH cbeeT” kbm CA "[.A. LleHoB" — rp. CeuwoB

4. Y4yacTHUK B NpoekT Ha “OTBopeHo ObwecTtBo”: “International
cooperation for Student education in the field of Municipality
Finance”

5. OTnu4yeHo yyacTtue Ha “OuHaHcnaga 3a Mnagm ctygeHTun” -
nposena ce B CA ”[I.A. LleHoB” - rp. CBunLLOB.

HacTtoswa mectopabota MHBecTuunoHeH koHcynTanTt/MopThonno menmoxbp, ,OBB Acet
MenungpxmbHT” Al

MpeauniwieH npocecuoHaneH onuUT U NO3uLMK

11.2006 — 08.2007 MHBECTULMOHEH KOHCYNTaHT 1 hoHA MeHnmxbp B Y[ ,3naTeH Jles
Kanutan” A- rp. Cocpusa

05.2006 — 11.2006 r. MHBecTuumnoHeH koHcynTaHT B Y[ ,3nateH JleB Kanutan” A- rp.
Codous

11.2005 — 05.2006 . ®uHaHcoB aHanusaTop B Y[ ,3nateH Jles Kanutan” Al- rp. Codus

10.2004 — 11.2005 . MpoekTteH ekcnepT B LIY - “Postbank”. “IpoekTHust otaen” ce

3aHMMaBa C aHanu3 1 peopraHunsaums Ha 6aHkoBaTa CTPYKTypa,
pesynTaTtu, cuctema u npouec, rp. Cocpus

JNlato 2004 r. CraxaHT B “Investbank”; otgenun: 6ek odurc, gunuHr, kpeguTmpaHe,
NMKBUOHOCT, PUCK MEHUIXKMBHT, rp. Codus

Jlato 2003 r. CraxaHcka nporpama: AcucteHT MeHnoxbp B “Big Chief Carts &
Coaters” Co, wara: Wisconsin, rpag: Wisconsin — Dells,
CveaunHenn AmepukaHckm Latm

OxkTtomBpu & HoemBpu CTaxaHT: NOMOLLHMK MHCMNEKTOP aaMUHMUCTpAaTop - paboTa ¢ 6a3a

2002 . AaHHW B cekums “Maructbpcko obydeHune” B CA "[.A. LieHoB" rp.
CsuLloB.

Jlaro 2002 . 3aM. MeHNOXXbpP BbB BLHLWHOTbProscka pmupma “lapant 1”7 EOO[,

rp. Ct. 3aropa

Jlato 2000 . Crax B “Pagynos” EOO[- coupma 3a 6e3arkoxoniHn HanuTKn ¢
Jlato 1999 . HauMoHarneH n vYyxgecTtpaHeH nasapeH gan, rp. Ct. 3aropa:
Cekuus: C4yeToBOACTBO

Cekums: MapkeTuHr

1.6 [aHHM 3a MHBECTULUMOHHUTE NOCpeAHULM, YNMHLIIHOMOLWEHM MO cunata Ha goroeop ¢ “Obb

AceT MeHnaxmMbHT” Al Aa U3NbNHABaT UHBECTULIMOHHN HapeXaaHus

»,O0beanHeHa bbnrapcka baHka” All, cbCc ceganuue 1M agpec Ha ynpaenenue rp. Codusa, yn. “Ceeta
Codpua” Ne 5, pernctpmpaHo B Tbproeckus pernctbp Ha Coduiickn rpagckm cba, no . A. Ne 31848/1992 r.,
1 c-B, napT. Ne 376, Tom 8, cTp. 105.

[arta Ha yypepsiBaHe : 09.12.1992 r.

PaspelueHne 3a nsbpluBaHe Ha genHocT kato UMM ot Komucmara no gpuHaHcos Haasop Ne P-05-157 ot
30.05.1997 .
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BYNCTAT : 000694959

TenedoH : (+359 2) 811 3753, 811 3751

dakc : (+359 2) 811 3759

EnektpoHeH agpec (e-mail) : dimitrova k@ubb.bg
EnektpoHHa cTpaHuua B WHTepHeT (web-site) : www.ubb.bg

»Tn Bbn An UnBect” EA[l, cbCc cepganuuie v agpec Ha ynpasneHue rp. Codumsa, yn. “dyHaB” Ne 5, BnucaHo
no ¢. a. Ne 10406/2002 r. no onuca Ha Codmnckun rpagckm cba, napt. Ne 71983, per. Ne 1, Tom 843, cTp.
56.

[arta Ha yypepsiBaHe : 15.11.2002 r.

PaspelueHne 3a ussbpBaHe Ha genHoct kato UMM oT KomucuaTta 3a duHaHcoB Haasop Ne 251-UIMM ot
06.11.2002 r. 1 npenuueH3npaHo ¢ nuueHs, n3gageH ot Komncuata 3a pmHaHcos Hagsop Ne PI-03-0203 ot
28.02.2006 .

BYNCTAT : 130999800

TenedoH : (+359 2) 935 06 26

dakc : (+3592) 93506 17

EnekTpoHeH agpec (e-mail) : a_apostolov@tbi-invest.bg

EnektpoHHa cTpaHuua B UHTepHeT (web-site) : www.tbi-invest.bg

»3JIATEH JIEB BPOKEPWU” OO[, cbc ceganuiie n agpec Ha ynpasneHune — rp. Codus, paroH ,CnatmHa’,
yn. ,[octoaHcteo” Ne 676, peructpupaHo no ¢.a. Ne 4760/ 1996 r. no onuca Ha Coduinckn rpagckm cba,
BnncaHo B Tbproeckusa pernctbp nog Ne31070, per. 1, Tom Ne 335, ctpaHuua 124.

[aTa Ha yypenasaHe: 1996 r.

PaspelueHne 3a msBbpwBaHe Ha genHocT kato WMIM ot KomucuaTta 3a dumHaHcoB Hagsop Ne 176-UMT/
31.07.1998 r., Ne76a-UlN/ 15.12.1999 r. n nNpenuueHampaHo ¢ nuueHs, usgageH ot Komwucusta 3a
dmHaHcoB Haasop Ne PI-03-0073 ot 18.04.2006 r.

BYNCTAT: 121065187

TenedoH: (+359 2) 965 45 15

dakc: (+359 2) 965 45 02

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

EnektpoHHa cTpaHuua B HTepHeT (web-site): www.zlatenlev.com

CkntoyeHute [loroBopu 3a U3NbIHEHME Ha WHBECTULMOHHU HapexaaHus ¢ u3bpoeHuTe no-rope
rnocpeaHuUM ca eqHOTUMHKU, C eHaKBM CbLLECTBEHWN YCIOBMSI.

ChblleCTBEHM YCNOBUSI Ha [OroBoputTe Ha YnpaBnsABawWoOTO APYXKECTBO C WHBECTULUOHHUTE
nocpeaHULMm :

“Obb Acet MeHumkmbHT” AL Bb3nara, a MHBECTULMOHHMAT MOCPEOHUK Ce 3adblihkaBa da U3MbIHSBA
nopbYKMTE (HapexaaHuaTa) 3a CKMYBaHe M MU3MbMHEHWE Ha WMHBECTUMUWOHHWU CAENKM C LEHHM KHMXKa 3a
cmeTka n Ha puck Ha O® “Obb lMnatuHym O6nurauun”, npu cnasBaHe Ha um3uckBaHuaTa Ha 3MMLK,
Nnog3akoHOBUTE HOPMATMBHM aKTOBE MO HEroBoTo npunaraHe n O6wwute ycnoeus Ha VIHBECTULMOHHMSA
nocpeaHuK.
3a n3nbnHeHne Ha goroeopa “Obb AceT MeHnmkMmbHT’ ALl Bb3nara, a VIHBECTULUMOHHUAT NOCPpeaHuK ce
cbrnacsiBa ga ynpaxHsdBa npaBaTa W Ada M3MbIHABA 3adb/PKEHMSTA CU, CBbP3aHU C MNpUEMaHE W
N3NbIIHEHNE Ha HapexnaHuaTa, BKIIOYUTENHO NpPedoCTaBsAHE Ha OT4YETH, NOTBBbPXKOEHUS, U3NUCKBAHE W
npegoctaBsHe Ha MHopMaUus, aeknapauuun, ysegoMNeHnsa 1 Apyru, Kato nocneguumTte oT U3BbpLleHUTe
NopBbYKM HAacTbNBaAT ANPEKTHO 3a cMmeTka Ha [P “OBb MNnaTtnuHym O6nuraummn”.
B cnyyan, ye VHBECTULMOHHUAT NOCPEAHMK CKIOYM M U3MBITHM cAenka npu ycroBust No-6naronpuaTHn oT
Te3n, komto e yctaHouno “OBbb Acetr MenupxmbHT” All, usnata wmsroga npuHagnexm Ha OO “Obb
MnatnHym O6nuraunn’.
MHBECTULMOHHNAT NOCPEAHNK MOXe Aa OTKaxe Aa m3nbiHu gageHn ot “Obb AceT MeHumKMbHT® AL
HapeXgaHus, B criydam ye :

e “‘OBbb Acer MeHupxmMbHT ALl He e ocurypuno npousTMyallo OT AoroBopa nnawiaHe, B

CpPOKOBETE yKa3aHWu B JOroBOpa;
e  “OBbb AceT MeHnaxmMbHT” ALl € gano HapexgaHe ¢ HETOYHO UMK FPELLHO CbObpXaHueE;

e He Ce M3NbfHWM HeobxoouMmo CbaencTBME OT cTpaHa Ha “Obb AceT MeHumKMbHT AL,
YyroBOPEHO B 40OroBOpa;
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e HapexpaHeto Ha “Obb Acet MeHnmkMbHT' ALl MPOTMBOPEYM Ha 3aKOHOB WM NOL3aKOHOB
HOpPMaTMBEH aKT, Ha yka3aHus Ha Komucumsta 3a oMHaHCOB Hag30p Unn Ha obuuTe ycrnoBums Ha
MHBECTMLNOHHMSA NOCPEaHNK.

CTpaHuTe HOCAT MbfiHA MMYyLLECTBEHA OTrOBOPHOCT 3a npeTbprneHu 3arybm m nponycHaTu nonau ot
n3npaBHaTa cTpaHa no obwusa pen Ha 3akoHa 3a 3agbikeHnaTa n gorosopute. CTpaHn, B TO3U CMUCHIT, ca
MHBecTUMOHHNAT nocpedHuk n “Obb AceT MeHnmxkMbHT” ALl

NHBECTULMOHHMAT NOCPEAHMK HE HOCKM OTroBOPHOCT 3a HacTbnunn 3a AP “OBbb lMnatnHym OGnurauun”
Bpeau, ako :

e e yeBegomun “OBb Acet MeHumxkmbHT® ALl 3a puckoBeTe OT U3MbIAHEHWETO Ha HEroBuTe
HapeXxgaHust U € U3NBSTHUIT HapeX4aHuATa, Taka KakTo ca JafdeHu;

®  HeusMnbfIHEHWETO (YAaCTUYHO MNK MbIIHO) € B pe3ynTaTt Ha HenpeogonMma cuia no cMucbia Ha
4. 306 oT TbproBCKUS 3aKOH;

® COENKNTE He Ca OCbLLUECTBEHU UMM Ca OCBLLIECTBEHU YACTUYHO WUAWM NpWU No-HebnaronpuaTHM
yCcroBusa B pesynTtaT Ha HeHaBpeMEHHW, HETOYHWU, HESICHU UMW HeusyepnaTenHu HapexaaHus,
nanenun ot “Obb AceT MeHngpxmbHT” A;

e 3abaBsAHETO Ha M3MbIHEHNETO, YaCTUYHOTO U3MbITHEHUE UIN HEU3NMBITHEHUETO Ha cOerkuTe ce
ObIMKN Ha pencteus unu 6e3a0encTBUMA Ha CRYXUTENW uUnu Cb-KoHTpareHTM Ha “OBb Acert
MenugpxmbHT AD

® He u3NbiHW HapexgaHe Ha “Obb AceT MeHMaXMbHT” All, KOETO NPOTMBOPEYN HA HOPMATUBEH
aKkT unn ykasaHus Ha Komucusita 3a puHaAHCOB Hag30p, pernaMmeHTMpallm TbproBuata ¢ LEeHHN
KHWXa;

®  HEeM3Nb/IHEHWETO WNW HETOYHOTO W3MbIIHEHME, BKMOYUTENHO 3a0aBEHOTO W3MbIIHEHME Ha
3a4bl/KeHUATa Mo OoroeBopa, ce AbIMKM Ha obctositenctBa “hopc Makop”, BKIHOYUTENHO Ha
NPOMEHN B 3aKOHOL4ATESNICTBOTO, HA HaNOXeHN OrpaHUYEeHNst BbPXy AEWHOCTTa Ha CTpaHuTe OT
KOMNETEHTHUTE AbPXaBHM OpraHW, Ha TEXHUYECKN MNOBPEOU WK Ha Opyrn obcTosTencrea,
He3aBucelln OT AeNCTBUATA U BONSATA Ha CTpaHUTe.

BbsHarpa)K.quMe Ha MHBECTULMOHHUTE nocpeaHuLUn .

Bb3HarpaxgeHMeTo Ha UHBECTULMOHHMUTE NOCPEAHNLN, KOUTO U3MbITHABAT NOPBYKUTE (HapexaaHusiTa) Ha
“OBbb AceT MeHmKMBHT” Al 3a ckntoyBaHe U U3MbIHEHUE Ha MHBECTULIMOHHWU CAENKM C LEHHWN KHUXKa 3a
cmeTka Ha 0P “OBb MNMnatnHym O6nurauun”, ce onpenens Kato NPOLEHT OT CyMaTa Ha CKINIYEHUTE CAEMKM
CbrMacHO CKITHOYEHU SOrOBOPU 3a U3NbIIHEHNE HA NHBECTULMOHHU HapexaaHus ¢ “Obb AceT MeHUIKMBHT”

AL
1.7 [OaHHu 3a BaHkaTa-geno3uTtap

HaumeHoBaHue : Tb ,,AnunaHuy Bbnrapua” ALl

Cepanuwe 1 agpec Ha ynpaBrneHue :

Penybnuka Bwnrapus, rp. Codous, 6yn. ,KHsaruHa Mapus Jlynsa” Ne 79

[aTta Ha yypegsasaHe : 21.12.1989 .

BnucaHo B Perncrbpa Ha Tbprosckute gpyxectsa ¢ PeweHune Ha CI'C no ¢p.g. Ne 12684/1997 r., napT. Ne
44383, Tom 487, cTp. 202.

NunueHsna Ne 100-000-276 ot 31.07.1998 r. usgageHa ot BHB 3a m3BbplIBaHe Ha OaHKOBa AEWHOCT;
HonbnHenne ¢ pewenne Ne 100-00515/22.11.1999 r.; M3meHeHue ¢ pelwuenne Ne P[] 22-0446/07.09.2000 r.
BYJNCTAT : 128001319

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

dakc : (+359 2) 981 85 64

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

EnektpoHHa cTpaHuua B UHTepHeT (Web-site) : www.allianz.bg/bank

ChbliecTBEeHM yCNoBUSA Ha Aorosopa 3a Aeno3uTapHU yCnyru :

HoroBopbT 3a penosutapHu ycnyrm ot 28.09.2005 r. ypexpa oTHoweHusitTa mexgy “OBbb Acet
MennpxkmbHT” AL 1 TB “Anunany Bwnrapua” All, nsbpaHa 3a baHka-genosutap Ha O “OBb MnatuHym
O6nurauymmn” ot CbBeTa Ha gupektopute Ha “Obb AceT MeHnmxmbHT” ALl

BbaHkaTa-genosuTtap nssbpliBa 6aHkoBo obcnyxeaHe Ha [P “OBb MnatuHym O6nuraumn’, napasssallo ce
B:

a/ cbxpaHeHune Ha napuyHu cpegctea Ha [P “OBb MNnatnHym O6nuraymn’;
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0/ cbXpaHeHMe Ha HanW4YyHM LUEHHW KHWKaA U Ha YOOCTOBEPUTENHUTE AOKYMEHTM 3a Oe3HanM4yHU LEeHHU
KHWXa, nputexasanu ot 1d “Obb MNnatuHym O6nuraummn’;

B/ N3BbpLUBaHE Ha BCUYKM Nnawanns 3a cmeTtka Ha A “OBb MnatnHym O6nurauun’;

r/ BogeHe Ha 6e3HanuyHW LUEHHUM KHWXA, BNMcaHu B peructbpa Ha “LleHTpaneH genosutap” A Kbm
nogcmeTka Ha baHkaTa-genosuTtap, Kakto U B bbnrapcka HapogHa BaHka wnu gpyr Bug genosmtapHa
WHCTUTYLNA.

>

>

Mpuetute ot baHkaTa-genosutap napuyHu cpegctea v apyrn aktmen Ha O® “OBb lMnatuHym
O6nuraummn” ce cbxpaHsaBaT U OTYMTAT OTAESTHO OT HEMHUTE COOCTBEHN aKTMBM.

BaHkaTa-genosntap ocurypsiea usgaBaHeTo  (nMpogaxbarta), o0O6paTHOTO  U3KynyBaHe WU
obescuneaHeTo Ha gdanosete Ha OO “Obb [MnatnHym O6nuvrauumn” ga € B CbOTBETCTBUE C
naunckeaHudata Ha 3IMUK, aktoBeTe no npunaraHeto My, [MpaBunata Ha AP “OBb MnatnHym
O6nuraumn”, MNMpocnekta 1 MNpaBunaTa 3a oUeHKa Ha nopTdenna u onpeaensaHe HeTHaTa CTOMHOCT
Ha aktmBuTe Ha AP “OBb MNMnatuHym O6nuraumn”.

BaHkaTa-genosutap onpegens unv KOHTPONMpa N34YncnsiBaHETO Ha HETHaTa CTOMHOCT Ha akTUBUTE,
Ha eMMCHOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO nskynysaHe Ha ganoseTe Ha O® “OBb NnatuHym
O6nuraumn” ga ce wm3BbpWBa OT CTpaHa Ha YnNpaBnsdABaWOTO [APYXECTBO B CbOTBETCTBUE C
naunckeanudata Ha 3IMUK, aktoBete no npunaraHeto My, lNpaBunata, lpocnekta Ha 0P “OBb
MnatuHym O6nurauun” n npuetute ot CbBeTa Ha OUPEKTOPUTE Ha YNpaBNsABaLOTO OPYKECTBO U
ogobpeHn ot Komucusata 3a dmHaHcoB Hagsop lMpaBuna 3a oueHka nopTtdenna n onpegensHe
HeTHaTa CTOMHOCT Ha aKTuBUTe.

baHkaTa-genosuTtap ocurypsisa cbbmpaHeTo u nsnonssaHeTo Ha npuxogute Ha 0P “OBbb MnatnHym
O6nuraumn” ga 6bae B cboTBeTcTBUE C [MpaBunarta Ha POHIA u 3akoHa.

OcurypsiBa nnawiaHusaTa, CBbp3aHu cbe caenkm ¢ aktusute Ha AP “OBb MNnatuHym O6nuraunn’, na
6baaT npesexgaHn B paMKuTe Ha HOPMaTUBHO OnpedenneHnTe CpOoKoBe, OCBEH ako HacpeluHaTta
CTpaHa e HensrnpaBHa UM ca Hanuue JOCTaTbyYyHO OCHOBAHUA fa ce CHUTa, Ye € HeusnpasHa.
baHkaTa-genosntap KOHTPONUpa Bb3HarpaXXaeHWeTo Ha YnpasnaBalloTo ApYyXecTBO Ja e
M34NCNEHO W NNaTteHo B CbOTBETCTBUME CbC 3akoHa W [MpaBunata Ha O® “OBB [natuHym
O6nuraumn” n ganu e cnaseHo orpaHNYeHneTo 3a pasxoamTte no un. 171 3MrLK.
baHkaTa-genosuTap ce pasnopexga C noBepeHuTe 3a cbxpaHeHne aktueu Ha [P “OBb MNnatuHym
O6nuraumn” camo nNo HapexgaHe Ha ONMpPaBOMOLLEHM fMLUa U CamMO ako AaJeHUTe HapexaaHusa He
npoTmeopeyaTt Ha 3akoHa, [paBunata Ha AP “OBB lMnatuHym O6nuraummn” mnu gorosopa 3a
Aeno3nTapHn yCryru.

BaHkaTa-genosntap Han-manko BeAHBX MECeYHO ce OTyMTa npen YnpasnsBalloTo OPYXECTBO 3a
nosepeHnTte n aktmen Ha OO “OBb MnatnHym O6nMraumn” n M3BbPLLUEHMTE OnepaLmm C TsX.

B cnyyanTe Ha OTHEMaHe Ha nuueHs3a 3a U3BbpLUBaHe Ha OEeMHOCT KaTo YNpaBnsBallo ApYKeCTBo,
npy npekpataBaHeTo unn obsiBABaHETO My B HeCcbCTOATeNnHocT, baHkaTa-genosutap u3BbpLUBA
ynpaBuUTeNHN OEUCTBUS 3a nepuon He no-abnbr OT eAnH Mecel, Ao nocoyBaHe oT Komucuata 3a
(PMHAHCOB HAA30p Ha ApYro ynpasnsBaLlo ApYKeCTBO.

BaHkaTa-genosvTtap HAMa npaeo Aaa :

>

>

Bb3nara Ha unu ga npeynbiHomMowasa gpyra 6aHka ga u3nbiHsaBa npaeata 1M 3agbJDKeHUsTa n no
A0roBopa 3a 4enosntapHu ycryru.

Obae eqHo M CbLLO NnLe UM CBbp3aHo Nuue ¢ YNpaBnsaBaLwoTo APYKECTBO UM C MHBECTULMOHHNS
NocpeaHuK, Ypes KOUTO Ce CKIoYBaT U U3MbIIHSABAT MHBECTULMOHHUTE COENKU.

6baoe kpegutop vnu rapaHt Ha O® “OBbb MnatuHym OGnurauun”, ocBeH 3a B3emMaHusTa Cu MO
[oroBopa 3a genosntapHu ycnyru.

npuxeawa csou B3emaHusa cpewy O® “OBb lMnatnHym O6nuraumn” 3a cmeTka Ha nNoBepeHuTe 1
napu4HM CpPencTBa M LLEHHM KHUXA.

N3Mnon3Ba 3a CBOS CMeTKa NPeAoCTaBEHNTE 1 3a CbXPaHEHME LEeHHN KHUXKa.

OTroBaps 3a 3afgbJDKEHUATa CU KbM CBOUTE KpPeauTopu C akTueuTte, npeameT Ha [orosBopa 3a
AEeN0o3nTapHN yCryru.

M3BbpLUBaA onepaumm no pasnopexgaHe ¢ aktusute Ha 0P “OBb MnatuHym O6nuvraumn”, nnu no
HapexaaHe, KoeTo NPOTMBOPeYM Ha 3akoHa, [NpaBunata Ha AP “OBb lMnatnHym O6nuraumn” u
knayaute Ha [loroBopa 3a 4en0o3uTapHu YCryru.

npyeMa B 3anor unu ga ynpaxHsiBa NpaBo Ha 3agbpXaHe BbpXy nosepeHute 1 oT “OBB Acet
MennopxmbHT” ALl aktmen Ha 0@ “OBb lMnatnHym O6Gnuraumm” kato obesnedeHne Ha cBouTe
B3eMaHus1.
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BaHkaTa-genosmTap nonara gbfmkMMaTa rpwka npv U3nbiHEHWe Ha 3a4biHKEHUATa CU, KaTo npeanodmTa
nHTepeca Ha A “Obb lMnatuHym Obnurauun” npea cBos cCOBCTBEH, BKIHOUYUTENHO U NPU CbXpaHEHWNE Ha
NoBEpPEHNTE 1 aKTUBM.

Bb3HarpaxageHue Ha baHkaTa-genosuTap :

YnpaBnsBaLloTo APY)KeCTBO 3annawia 3a cmeTka Ha POHLA Ha baHkata-genosuTtap 3a AewHocTTa M no
CKITIOMEHMSI [OroBOp eXemMeCeyHO Bb3HarpaxaeHne B pasmep Ha 150 (cto v netgecet) nesa.
YnpaBnaBalloTo ApYyXKeCTBO 3annawa Ha baHkaTa-genosuTtap TakCuM M KOMUCUOHHW, B CbOTBETCTBUE C
MpunoxeHne KbM OOroBopa 3a Aeno3uTapHW YCryrM U B CbOTBETCTBME C pearniHo U3BbPLUEHUTE OT Hesd
pasxogn. baHkaTa-genosuntap HaAMa npaBo ga cbbupa cnyxebHo ot cmeTkute Ha POHOA OBLITKUMOTO
Bb3HarpaxjeHune, 0CBEH CbC CbrnacuMeTo Ha YnpaBnaBalloTo APYKECTBO.

YnpaBnaBaLloTo ApYKeCcTBO HAMa NpaBo fa oTKaxe Aa 3annaTu MeceyHoTo Bb3HarpaxgeHue Ha baHkata-
AenosuTap, ako nocnegHarta € u3nbrHuna 3agb/PKeHnsTa cv no gorosopa.

1.8 [daHHu 3a oguTOpMUTE

®duHaHcoBuTe oT4eTM Ha AP “OBB lMnatuHym O6nwuraumn” ce ogutmpat oT m3bpaH oT CbBeTa Ha
anpektopute peructpupad ogutop. Otyetute 2006 r. ce oguTupat OT cneumanunsavpaHo oguTOPCKO
npeanpustne “A BU OOUTUHI™ OO[. C peweHne Ha CbBeTa Ha AMpeKTopuTe, oTpaseHo B lNpoTokon
49 ot 23.02.2007 r., ,A/l BU OOUTUHI OO[] e nabpaHo 3a permctpupan ogutop Ha POHMA 3a 2007 r.
“Obb Acet MennmpxkmbHT” ALl cknouBa 3a cmeTka Ha O “OBb lMnatuHym O6nurauuun” gorosop C
pernctpupanusa ogutop “A BU OOUTUHI OO[ 3a npoBepka 1 3aBepka Ha M0aULLIHMS CHETOBOAEH OTYET
Ha ®OHIOA B cboTBeTCTBME CbC 3akOHa 3a CYETOBOACTBO, 3aKkOHa 3a HEe3aBUCMMWUSA (PUHAHCOB OOMT U
MexayHapoaHUTe CHeTOBOAHM CTaHOAPTW.

“A B OONTUHI OO[ e peructpupaHo ¢ Pewenne Ne 1 Ha CI'C ot 02.12.2002 r. no d.4. Ne 10829/2002
rog. no onuca Ha Codouncku rpaackm cba nog naptnaeH No. 72158, Tom 845, peructsp |, ctp. 179.

“A B OOUTUHI™ OOL e cbc cepganuile n agpec Ha ynpasneHue : Penybnuka Bvnrapus, rp. Cocus,
obwmHa CnatuHa, yn. “lonaw” Ne 23.

‘A BU OOUTUHI™ OOO e c npegmMeT Ha LEVWHOCT : He3aBMCUM (UHAHCOB OOMT Ha T[OOULLHW,
MEeXAYyHapO4HU U Apyrn (PMHAHCOBN OTYETU, CHETOBOLHM KOHCYNTaLMM U YCIyru, CHETOBOAHO obCnyXBaHe,
aHanmM3 Ha UHaAHCOBa WM cyeToBOAHA MHAOPMaUUS, TbProBCKO MNPeACTaBUTENCTBO, NMOCPEAHUYECTBO U
areHTCTBO Ha MECTHU N YyXXOECTpaHHN Nnua, KakTo 1 BCAKakaBa gpyra, HesabpaHeHa OT 3aKkoHa OEeNHOCT.
[pyXecTBOTO e perucTpmpaHo Kato creluannsnpaHo ogutopcko npeanpusatue nog Ne 112 B Pernctbpa Ha
crneunanu3npaHuTe OOWTOPCKU Npeanpuatusi, BodeH oT WMHCTMTyTa Ha AunnoMupaHuTe  ekcnepT
CYEeTOBOOMTENMN.

1.9 [JaHHM 3a nuuarta, KOUTO NpuUTexaBaT NPAKO UMK 4Ype3 CBbp3aHM nuua Hag 10 Ha cTto oT
aanoete Ha O® ,,OBb lMnatnHym OGnuraumn” wunu moraTt Aa ynpaxHABaT KOHTPOJN BbpXy
Hero.

Kbm gatata Ha akTyanusaums Ha lNpocnekTta Hama usmnyeckn nuua, KoMTo ga npurtexasaT npsko Hag 10
Ha cTo oT ganosete Ha [® ,OBb MNMnatuHym O6nuraunn’”.

Kbm gatata Ha akTyanmsaums Ha [Npocnekta ropuanyveckute nuua, Komto nputexasaT Hag 10 Ha cTo oT
aanosete Ha [1® ,OBb MNnatuHym O6nuraummn’ca:

Hannu 3a “OBEANHEHA BbJITAPCKA BAHKA” ALl :

Cepanuwe n agpec Ha ynpasneHue : rp. Coduna 1040, obwnHa “Bw3paxgaHe”, yn.”"Ceeta Codus” Ne 5,
PaspeweHue 3a n3BbpLUBaHe Ha aenHocT oT BHB Ne 340/ 19.11.1992 r.

BnucaHo B Pernctbpa Ha TbproBckute apyxectBa nof napt. Ne 376, tom 8, ctp. 105 no d.a. Ne
31848/1992 r., npeacraBnsBaHO OT BCEKM ABaMa OT TpumaTta UanbiHUTENHN gupektopu : CtunusH MNeTkos
BbTeB — [MaBeH nanbnHuTENeH aupekTtop, Pagka MiBaHoBa ToH4YeBa — N3nbriHUTENEH AUPEKTOP U XpUCTOC
AnekcaHgpoc Kauanuc — snbnHuTeneH anpekTop.

Kog BYJICTAT : 000694959

Kbm gatata Ha aktyanusupaHe Ha npocnekra (30.01.2008 r.) :

Bpon ganoBe npuaoomuTH Ha ryLle: 107 508.2971 (CTO 1 cegemM xvnaau NeTCToTUH U
oceEM UANO W [OBe Xunaaun OeBeTCTOTUMH
cegemaeceT 1 eAHa AeCeTOXMUNSAHM)

Osan ot nmywecteoto Ha [ ,,OBB MNnatuHym O6nurauymmn” : 29.55 %
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HaHHu 3a 3acTpaxoBaTenHo [pyxectBo “EBpo UHc” A[] :

Cepanuwie n agpec Ha ynpasneHue : rp. Codus, 6yn.”I". M. Jumntpos” Ne 16,

PeweHusn 3a n3pbpiBaHe Ha genHocT oT KOH Ne 8/ 15.06.1998 r. n Ne 62/09.11.1998 .

BnucaHo B Peructbpa Ha TbproBckute gpyxectBa nog Ne 47390, tom 517, ctp. 48 no cd.A. Ne
9078/1998 r., npeactaensaBaHO OT WU3MbIHUTENHUSA YNeH Ha YnpaBuTenHus cbBeT: Buoneta Bacunera
Hapakoa u Npeacenarens Ha YnpasutenHus cbeeT: Kupun MeaHoB bowwos, 3aegHO 1 NOOTAENHO.

Kog BYNCTAT : 121265113

Kbm gatarta Ha aktyanuaupaHe Ha npocnekra (30.01.2008r.) :

Bpow aanose npuao6mUTK Ha ruwe: 50 116.5035 (neTtgoecetr xunggn CTO0 MU
lWecTHageceT U4ano M neT xvnagu tpuaeceTt u
neT AeCeTOXMNSAHN)

Osan ot nmywecteoto Ha [ ,,OBB MNnatnuHym O6nurauymmn” : 13.78 %

Pasnopeabute OTHOCHO ynpaXHsABaHETO Ha koHTpon no cmucbna Ha 3MMUK sbpxy AP ,,OBB MnatuHym
O6nuraumn” ca HENPUIOXNMKN B KOHKPETHUSA criydan, npeasug dakta, ye POHO BT He e topugnyecko nuue.

1.10 UHdopmaumsa OTHOCHO BBLHLUHM KOHCYFITaHTU, Ha KOMTO ce 3annawa cbC cpeactBa Ha AP
“OBbb NnatnHym O6nurauumn”

KbM MOMEHTa Ha M3roTBsiHe, KakTo U NpWU HacTosiaTa akTyanuaaums Ha Npocnekta Ha [ “OBb MnatuHym
O6nuraummn” HaMa BbHLUHWM KOHCYNTaHTU, Ha KOUTO ce 3annawia 3a cmetka Ha POHIA.

1.11 Jluua, Hocelln OTrOBOPHOCT 3a U3roTBAHETO Ha lNpocnekTa unu 3a onpeaeneHu 4acTu oT Hero

OTroBOpHOCT 3a U3rOTBSIHETO Ha OonpedeneHn 4Yactu OT To3u [MpOCNeKT HOCAT CnegHuTe CNYXUTENU Ha
“Obb AceT MeHnoXMbHT” ALl :

Katuna CnaekoBa [lelyeBa - M3nbnHUTENEeH AnpekTop

CeeTtnaHa KonueBa Koea — KapaHngykynosa - Mpokypuct

BoHyo lNeHeB MBaHOB - AHanunsaTtop 1 IHBECTULUMOHEH KOHCYNTaHT

LlaHko PymeHoB Apabagkues - AHanunsaTtop 1 NHBECTULUMOHEH KOHCYNTaHT

Enena Npuroposa Cotunposa - CueTtoBoguTten

AnekcaHabp Knpunos 'ekos - lMpaBeH cbBETHUK N PbKkoBoguTen otaen ,BbTpelleH koHTpon”

FNopenocoyenuTe nuua JEKITAPUPAT, ye cnea nonaraHe Ha Heobxoaumara rpuxa m JOKONKOTO UM e

M3BeCTHO, MH(hopmauusTa, npeacTaBeHa B NpocnekTa, He e HEBAPHA, NoABeXaalla UM HenbIHa.

Katnna CnaskoBa [NenyeBa

/noanuc/
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CeeTtnaHa KonyeBa KoeBa — KapaHgykynosa

/nopnwuc/
BoHu4o lNeHeB ViBaHOB

/noanuc/
LlaHko PymeHoB Apabagxnes

/nopnwuc/
Enena Npuropoea CotnpoBsa

/nopnwuc/
AnekcaHabp Knpunos 'ekos

/noanuc/

2 WHBecTMUMOHHA MHdopmaums

2.1 WHBECTUUMOHHM LUenwu, BKMYUTENHO (PUHAHCOBU, WHBECTUMLMOHHA MNONUATUKA U
WHBECTULMOHHU OrpaHUYeHUsA

OCHOBHM Len1 U HaCO4YeHOCT Ha UHBECTULIMOHHATa AeNHOCT

OcHoBHa uen Ha ®OHIA e B dmricocpoyHa repcriekmuga fa OCUTYpyU Ha nputexaTenute Ha Asanose
3anasBaHe W HapacTBaHe Ha CTOMHOCTTa Ha MHBECTUpaAHUTE OT TAX CpeacTBa 4pes3 peanu3npaHe Ha
NpeavMHO NpUXoaun OT NINXBM U B NO-Marnka CTeneH - Npuxoam OT OAMBUOEHTM U KanuTanosu nevandu, npu
HUCKO HUB0 Ha puck. B kpaTkocpoyeH nnaH uenTa € nocTUraHe Ha [OXOAHOCT, HajBuaBalla
Bb3BPbLLAEMOCTTA NO anTepHaTUBHU BIOXKEHUS B NIEBA NPU HAUCKO HMBO Ha PUCK.

®uHaHcoBa uen Ha ®POHIOA e HapacmeaHe Ha cmolHocmma Ha u3fadeHume om Hez20 0s/108€ Mpu
ocurypsiBaHe Ha eucoka JIukeudHOCm Ha cpecTBaTa Ha UHBECTUTOPUTE.

®OHOBT e npegHasHayeH 3a MHBECTUTOPU, KOUTO TbPCAT CU2YPHOCM N MOCMOSHCMEBO B yBENNYaBAHETO
Ha CTOMHOCTTa Ha BMOXEHWUATA CU M Ca CKMNOHHM [a noeMaT HUCBK PUCK, C Orfep orpaHuyaBaHe Ha
€BEHTYyarnHuUTe HeraTMBHM Pe3ynTaTu OT TbProBMaTa C LEHHM KHUXa.

CTpaTervm U NOJQIUTUKA 3a NoCTUraHe Ha uenuTte

3a nocturaHe Ha uenute Ha OSOHOA, YnpaBnsBalWOTO APYXECTBO cneaBa KOHcepsamugeHa
UHBECMUUUOHHA rosiumuka npu akmueHoO yrpasrieHue Ha NHBECTULMOHHNA MY MOpTdenn.

CpenctBata Ha POH[A ce nHBecTMpaT NpeauMHO B 0b/1208U UEHHU KHUXA (OBNTOCPOYHN U CPEOHOCPOYHN
ObPXaBHN LIEHHU KHWXA, OBLWMHCKM obnuraumm, KopnopaTtMBHU obnuraummn, nnotedHu obnurauum m gp.),
NprveTn 3a TbProBUS Ha perynupaHuTe nasapuy B cTpaHaTa u YyXbuHa n uHCmpymMeHmu Ha napuyHusi nasap
(KpaTKOCPOYHU OAbpXKaBHM LEHHU KHMXKA, DaHKOBM O4EN03UTM U 4p.), U B NO-Manka CTeneH akuun, npueTu 3a
TbProBus Ha perynupad nasap, akuum Ha gpyxecTBa CbC crneumanHa MHBECTULUMOHHA Ler, UHBECTULNOHHN
OpyXecTBa 1 OanoBe Ha JOroBopHM (poHAoBE, C Len ansepcudunkaumna Ha akTueuTe B noptdenna.
HokonkoTto ocHoBHaTa uen Ha POHOA ca npuxodume om nuxseu, B nopTdenna My ce CbabpXKaT NPeanMHO
KHWXXa Ha KOMMaHuM, KOUTO wumaT pobpa KpeoutocnocobHOCT M (PMHAHCOBM nokasatenu u gasat
JocTartbyHa CUrNypHOCT 3a Bb3CTaHOBSIBAHE Ha MHBECTMUMATA M norflydaBaHe Ha obeljaHata LOXOOHOCT.
Taka 4OXOAHOCTTa, KOATO Ce O4YakBa Aa Obae peanuaupaHa npu ynpasneHmeTo Ha aktusmte Ha POHIA, ce
dopmupa Har-Beye OT NPUXOOM OT JIMXBU OT LIEHHW KHWXKa OT noptdenna My n B no-masnka cteneH - oT
NonyyYeHn OUBMAEHTU U KanuTanoBu nevandu oT SANOBU LEHHU KHWXKA U Ap.
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N360pbT Ha MHBECTULMOHHW WHCTPYMEHTW ce OCHOBaBa Ha (PbyHAAMeEHTarHUS U TeXHUYECKUs aHanusw,
KaTo nNpevMyLLLecTBEHO ce noabupat KHWXKa Ha eMUTeHTU ¢ aobpa nnaTexocnocobHOCT 1 NepcrnekTMBn 3a
pas3BuTUe, KOUTO a HOCAT JOCTaTbYyHa CUTYPHOCT N HUCKO HUBO Ha PUCK.

AktTuBHOTO ynpasneHne Ha ®POHIA npegnonara HenpekbCHATO CredeHe Ha OBWKEHWEeTO Ha nasapa u
nasapHaTa KOHIOHKTypa U cbobpassiBaHe Ha MHBECTULMOHHUTE peLleHUs C AMHAMWYHO MPOMEHSLMTE ce
CcUTyaLun B MUKPO- N MaKpOUKOHOMMUYECKN achekT.

YnpaBnsBawoTo APYXKeCTBO MHBecTUpa cpeactBata Ha POHOA m B OAbAroBu KHWXKa, wM3gageHu oOT
AbpXXaBu, OBLLMHN 1 KOPNOPATUBHN YyXXAECTPaHHU EMUTEHTMW.

3a ocurypsiBaHe Ha NUKBUMOHOCT U 3a MOCTUraHe Ha MO-BMCOKa LOXOAHOCT, YNpaBnsBallOTO APYXeCTBO
MOXe [a ocbluecTBABa 3a cmeTka Ha POHIA cpoyHm caenku npu NnpuaobueaHeTo u npogaxbara Ha LeHHN
KHWXa, KaKTO U JOrOBOPU C YrOBOpKa 3a 06paTHO M3KynyBaHe (peno caenku).

3a nocturaHe Ha ocHoBHUTe uenu Ha POHLA v npu ynpaBneHNeTo Ha pucka YnpaBnsaBaLloTO OPYKECTBO
MOXe Aa npunara nogxogswm NMHBECTULMOHHN MeTOAM 3a 3awmTa Ha noptdenna (hedging) oT pasnuyHuTe
BMOOBE PUCK, MPU KOETO MOXE [a CKMYBa COEerKu ¢ npasa, grovbpcy, dopybpan, onumn, cyanu u gpyru
aepvBaTMBHM (PUHAHCOBU UHCTPYMEHTH.

OTpacnoBa guBepcudukaums

3a nocturaHe Ha onTMManHa pgueepcudukaumsa Ha nopTtdenna, Kakto M 3a usbareaHe Ha npe-
€KCMOHMPAHETO Ha UHBECTULMOHHUA nopTdenn Ha POHOA KkbM KOHKpEeTHa LieHHa KHura, YnpaensiBawoTo
APYXXeCcTBO nogabpXka, B 3aBMCUMOCT OT MasapHata cuTyauus, noaxodsiia oTpacrioBa CTpyKTypa Ha
nopTtdenna.

Aktnsnte Ha POHIA ce nHBeCTMpaT NPENMYLLLECTBEHO B OTpPACu, KaTo:

» [poMuWneHOCT — neka, Texka, obueHa, obpaboTBalwia n npepaboTBaTenHa U ¢ HACOYEHOCT KbM
XNUMUS, hapMaungd, TIOTIOHW, YEPHU U LIBETHU MeTanun, TEKCTUM, XpaHU, MalLIMHOCTPOEHE N APYTU;
CTpouTencrBo;

TenekomMyHukaumm;

EnekTpoHuka;

MHopMaLNOHHN TEXHOMOIUK;

Typusbm;

Tbprosus;

XonguHruy;

®duHaHCK 1 3acTpaxoBaTernHo Aeno.

YnpaBnsBaLloTo OPYXECTBO MOXe Aa uHBecTupa aktmeute Ha POHIOA n B pasnnyHM OT ropenocoyeHunTe
oTpacnu. MomeHTHOTO pasnpegeneHne Ha cpegcrteata Ha POHIA 3aBucu OT MmasapHata cutyauus,
CbCTOAHNETO Ha AafeHa UHOYCTPUSA U KOHKPETHUTE EMUTEHTMW.

VVVVVVYY

CbcTtaB u CTPYKTYypa Ha aKTuBuTe

Mpn ynpaBneHNeTo Ha WMHBECTMUMOHHUS nopTdenn Ha ®OHOA, YnpaensBawoTo APYKECTBO nogabpxa
CbCTaB U CTPyKTypa Ha aktmeute Ha POHOA, kakTo cnefga :

OTHocuTeneH pasan cnpsmo
obwmte aktnen Ha POHOA
ObnroBn UEHHW KHWXKa, [JornycHatTm [0 WM TbpryBaHM Ha o 90 %
perynupaHunte nasapu no 1. 1, 6. A-B; 4bnrosn LeHHN KHMXa Mo T.
1, 6. [; pANoBe Ha KOMEKTUBHU MHBECTULMOHHU CXEMU, YUATO
WHBECTULMOHHA NOMMTMKA CbOTBETCTBA HA pUCKoBaTa HACOYEHOCT
Ha ®OH[OA; BnoroBe B OaHkm no T. 1, 6. E mHCTpymeHTn Ha
napuyHmsi nasap no 1. 1, 6. A-B n 3, KouTo ca U3BbH NOHATMETO 3a
NNKBUAHW cpeacTBa

0anoBn UeHHW KHWXa, pJornycHatm [0 WM TbpryBaHM Ha o 20 %
perynupaHute nasapu no 1. 1, 6. A-B; 0anoBu LEHHU KHWXa No T.
1, 6. [; pAnoBe Ha KONMEKTUBHU WHBECTULIMOHHM CXEMW C Mo-
pPUCKOBa HACOYEHOCT; AepMBaTMBHU (OPUHAHCOBU MHCTPYMEHTU NO T.

Bupgose aktnsmu

1,6. XK.
JInkBngHu cpeacrtea He no-manko ot 10 %
LIeHHW KHWXa M MHCTPYMEHTWN Ha Napu4yHMa nasap no 7. 2 o 10 %

Mpn mHBecTMpaHe Ha cpeacTtBata Ha ,OBb lMnatuHym OGnvraunmn” B OANOBU KHWXKA, YNpaBnsiBalloTo
APYXXECTBO Cce NpuabpXa KbM KOHcepBaTuBHaTa nonutuka Ha POHIA, BkntouBankm B nopTdenna :

Harta Ha akTyanu3auusa Ha lNMpocnekTa : 30.01.2008 r. 18



» aKkumMu Ha eMUTEHTU (NyBrMYHW OpYyXeCcTBa), KOUTO MMaT NOHE TpY 3aBbpLUeHU PUHAHCOBU FOAMHM,
nokassaT cTtaburneH pacTtex, UMaT BUCOKa NIUKBUAHOCT U CPeaHOMeCeYHUAT obopoT OT cAenkute C
KOHKpeTHaTa emucust Hagsuwasa 1000 (xvnsga) 6pos akumu. 3akynyBaHETO Ha akuumn Ha
Apy)XecTBa LUenM [OoCcTUraHe Ha NO-BMCOKA [AOXOOHOCT 3a noptdenna, HO TbW Kato Te
npeacTaBnsaBaT akTMBM C BUCOK PUCK € U3LANO CcbobpaseHOo C MHBECTULMOHHUTE OrpaHuyeHus u
nonutnka Ha POHA;

npvBUNEernpoBaHn akumMm 6e3 npaBo Ha rnac;

aKkuuMm Ha ApyXecTBa CbC creynanHa MHBECTULWOHHA Len;

aKkuMn Ha MHBECTULMOHHU ApYyXXeCcTBa OT OTBOPEH TUN M AAMNoBe Ha ApYrn AOroBopHU (poHO0BeE, ako
CbOTBETCTBAT Ha pUCKOBMA Npodmn 1 uenuTe Ha To3n POH[;

» anTepHaTMBW Ha rOPENOCOYEHNTE MHCTPYMEHTM, TbPryBaHU Ha Yy)KAECTPaHHU perynupaHu nasapu.
1. AktneBute Ha POHJA ce CbCTOAT €ANHCTBEHO OT :

A. UEHHM KHWKA M MHCTPYMEHTM Ha MapuyHMsa nasap, AoMycHaTV OO0 WUNM TbpryBaHW Ha perynvpad
nasap no cMucbia Ha un. 7 oT 3akoHa 3a nybnuyHoTO npeanaraHe Ha LeHHU kHuxa (3MMLK);

B. UEeHHM KHWKa M MHCTPYMEHTM Ha napuyvHusa nasap, TbpryBaHuW Ha perynvpaH nasap, pasnuyeH oT
To3n no un. 7 ot 3MMUK, B Penybnuka Bwnrapus nnun gpyra gbpxaBa 4YneHka, QyHKUMOHMpPaLL, PEAOBHO,
npu3HaT 1 NYGIMYHO OOCTBHMNEH, KAKTO U B LLIEHHM KHWKA U MHCTPYMEHTU Ha Napu4yHUA nasap, EMUTUPaHnN OT
Peny6nvka Bbnrapus nnu gpyra gbpxaBa useHka;

B. LEeHHN KHWXa U MHCTPYMEHTU Ha Napu4HUsa nasap, 4ONycHaTu 3a TbProBusa Ha oduumnaneH nasap Ha
doHaoBa 6opca vnu TbpryBaHW Ha Apyr perynupaH nasap B TpeTa Abpxaa, YHKUUOHMpaLl, peaoBHO,
npusHaT 1 nNybnMyHO OOCTBbMNEH, KOMTO € BKIYEH B CNWUCBbK, O40OpEeH OT 3amMeCTHUK-npeacenaTens Ha
Komucuarta 3a omHaHcoB Hagsop (KOH);

. Hackopo wu3gageHM LUEHHUM KHWXKA, YCMoBMSTA Ha €eMucudata, KOMTO BKYBaT MoemaHe Ha
3a0b/DKEHNe da ce ucka gornyckaHe un ga 6vaat gonycHatu B CPOK He MO-ObNbr OT edHa roguHa oT
n3gaBaHeTo UM 3a TbProBusA Ha odmumaneH nasap Ha coHgoBa 6opca wnu Apyr perynupaH nasap,
yHKUMOHMpaALL, pefoBHO, NpuU3HaT M NyOGRMYHO AOCTbMNEH, KOWTO € BKMOYEH B CNUCHK, ogobpeH oOT
3amMecTHUK-Npeacenarens Ha KOH;

[. AsnoBe Ha KONMEKTUBHU MHBECTULMOHHM CXEMU, NOMYYMnM paspeLleHre 3a U3BbpLLBaHe Ha AENHOCT
cbrnacHo [upektuBa 85/611/EMO Ha CobBeTa w/mnu Ha Apyrn KOMEKTUBHU MHBECTULUMOHHU CXEMWU MO
cMucbna Ha § 1, 7. 26 oT gonbnHuTenHuTe pasnopeabu Ha 3IMUK HesaBucumo oT ToBa, Janu ca CbC
cefanviie B AbpKaBa UYrieHKa unv He, nNpu ycroBume Ye:

a) Apyrute KoneKTMBHN MHBECTULNOHHU CXEMU OTFOBAapPST Ha CriefHUTe YCroBUSA:

aa) nony4ymnu ca paspelleHve 3a U3BbpLUBaHe Ha OENHOCT MO 3aKOH, CbIMAacHO KOMTO BbPXY TAX ce
OCbLLECTBABA HAQ30p, KOWTO 3aMeCTHUK-npeacenatenat Ha KOH cmaTa 3a ekBMBaneHTeH Ha Haasopa
CbrnacHo npaBoTO Ha EBponenckna cblo3, M B3aUMOOEWCTBMETO MeXOy HaA30pHUTE opraHu e B
AocTaTbyHa CTENeH OCUrypeHo;

66) sawmTata Ha nputTexartenute Ha ASnoBe M npaBunaTa 3a pasnpefeneHneTo Ha akTuBuTe, 3a
NMon3BaHEeTO M NPeoCTaBsAHETO Ha 3aeMM Ha LeHHM KHWXKa, 3a npodaxbaTa Ha LeHHN KHUXKA U UHCTPYMEHTU
Ha napu4yHusa nasap, KOUTO KOMEeKTUBHAaTa WMHBECTUMLMOHHA CXema He npuTexaBa, ca eKBMBaNeHTHU Ha
npasunaTa u 3awutara Ha npuTexaTenuTe Ha OAN0oBE Ha KOMEKTUBHU MHBECTULMOHHU CXEMW, MOMy4unu
paspelleHne 3a N3BbPLLBaHE Ha AeNHOCT cbrnacHo dupektmnea 85/611/ EMO Ha CbBeTa;

BB) paskpvBaT nepuoanyHo MHopMaLms, KaTo U3roTBAT U NyOnnKyBaT roAUWHN U 6-MeCevyHn oT4yeTw,
OoTpassiBalLy akTUBUTE, NacueBuTe, neyanbaTa n U3BbpLUEHUTE onepaumm Npes OTYETHUS Nepuoa, 1

6) He noBeye oT 10 Ha CTO OT aKTMBUTE HaA KONMEKTUBHWUTE WHBECTULMOHHW CXEMW, MNOMy4vnu
paspelleHne 3a U3BbpLUBaAHE Ha AeNHocT cbrnacHo [OupektmBa 85/611/EMO Ha CovBeTta, unu gpyrute
KOMEKTUBHU MHBECTULMOHHM CXEMU, KOUTO ce npeaBwxaa Aa ce npuaobusT, moraT CblfacHO ycTaBa vnu
npaeBunaTa Ha Te3n KOMEKTUBHW MHBECTULMOHHM CXeMn Oa O6baaT MHBECTUPAHW CbBKYMHO B AANOBE Ha
APYr KONEKTUBHU MHBECTULMOHHU CXEMW, NOMyYMnu paspelleHne 3a U3BbpLiBaHe Ha AEVHOCT CbriacHo
Oupektnea 85/611/EMO Ha CbBeTa, unu gpyrn KONEKTUBHU MHBECTULIMOHHN CXEMU;

E. BnoroBe B 0GaHKkM, nnaTumu MNpyv NOUCKBAHE WNN MpPU KOUTO CblLUECTBYBa NpaBoTo Aa Obaar
n3TerneHun no BCSKO BpPEMe, U C faTa A0 Najexa He noseye oT 12 meceua, Npu ycrnosue 4Ye GaHkaTa € CbC
ceganvwe B Penybnuka bbunrapus unv B gpyra Abpasa YreHka, a ako e CbC cefanviie B TpeTa Abpxasa,
npu ycnoeuve 4e e o0b6ekT Ha 6naropasymHu npasBuna, KOUTO 3aMeCTHUK-NpedcefaTensat cMmsaTa 3a
€KBMBANEHTHM Ha Te3n CbINacHO NPaBoTO Ha EBponenckms cbios;

XK. pepvBaTMBHM (OUHAHCOBM WHCTPYMEHTU, BK/OYMTENHO EKBUBANIEHTHW HA TAX WHCTPYMEHTH,
3agbIDKEHUATa No KoMTo MoraT ga 6baaT M3nbiHEeHW Ypes3 NapuyHOo nnallaHe, TbpryBaHU Ha perynupaHu
nasapu no 6. A - B n/vnu gepvBaTnBHM (OMHAHCOBM UHCTPYMEHTU, TbpryBaHn Ha uU3BbHOOpPCOBM nasapw,
npwv ycrosue ye:

Y V V
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a) 6asoBMTE MM aKTMBU Ca LEHHU KHWXKA, (OMHAHCOBM WHOEKCW, NIMXBEHW MPOLEHTU, Banyta wunu
BanyTHM KypCoOBE, KOUTO OTrOBapAT Ha MHBECTUUMOHHATa nonutnka Ha POHIA;

0) oepmBaTUBHN (PUHAHCOBU MHCTPYMEHTU, TbpryBaHW Ha M3BLHOOPCOBM Nasapu, KOUTO OTFOBapST Ha
cnegHuTe ycrnoeus:

aa) HacpelwjHaTa cTpaHa no cAenkata c Te3n gepuBaTUBHW (PUHAHCOBU MHCTPYMEHTU € OBGEeKT Ha
HageXaeH Hag3op U OTroBapsi Ha M3NCKBaHWS, onpeaeneHun oT 3aMecTHUK-Nnpeacenartensa Ha KOH;

66) moraT ga ce oueHsiBaT exxeaHEBHO Mo obLonpueTn, nognexaiim Ha NnpoBepka METOAN, N BbB BCEKU
eOuWH MOMEHT Mo uHuumaTtmBa Ha [pyxectBoTto 3a cmeTka Ha ®OHOA morat ga 6baat npoganeHwm,
NUKBNAMPAHN UK 3aKpuTK Ypesd odceToBa caernka no cnpaseasivBa CTOMHOCT;

3. UHCTPYMEHTU Ha NapuYHKs nas3ap U3BbH Te3n, TbpryBaHu Ha perynvpaH nasap, ako Bbpxy emucusaTa
UM eMUTEeHTa Ha Te3n MHCTPYMEHTM Ce OCbLUECTBABa HaQ30p C Len 3awura Ha BrOXUTENWUTE WUnu
BIOroBeTE, KaKTO U OTroBapsiLLM Ha cnegHUTE yCroBus:

a) eMUTMpaHM UNu rapaHTupaHn oT Penybnuka Bbbnrapua wunu gpyra gbpxaBa udneHka, OT TeXHU
pernoHanHn unuM MecTHu opraHu, ot bbnrapckara HapogHa 6aHka, oT ueHTpanHa 6aHka Ha gpyra AbpXxasa
uneHka, ot EBponelickata ueHTpanHa 6aHka, ot EBponeiickusi cbio3 unm oT EBponerickata MHBECTULMOHHA
OaHka, OT TpeTa ObpxaBa, a B crydaute Ha degepanHa ObpxaBa - OT €4uMH OT 4rfieHOBEeTe Ha
depepanHata gbpxasa, OT Nyb6nMyHa MexgyHapogHa opraHmM3aumsi, B KOSITO YrieHyBa NoHe eaHa ObpKaBa
YneHkKa;

6) n3gageHn OT EMUTEHT, YNSITO EMUCUSA LEHHM KHWXKA Ce TbpryBa Ha perynupad nasap no 6. A - B;

B) EMUTUPAHN UK rapaHTUpaHn OT fuue, BbPXy KOETO Ce OCbLLECTBSBA HaO4EXAEeH Hag30p CblfacHo
KpuTepun, onpeneneHn ot NpaBoTo Ha EBponenckus cbo3, Unn oT Nuue, KOeTo cnassa npaeuna, ogobpeHn
OT CbOTBETHUSA KOMMETEHTEH OpraH, rapaHTupaLlm, Ye NULETo OTroBaps Ha M3UCKBaAHWUS TOJSIKOBA CTPOrM,
KONKOTO Ca U3NCKBaHUATA, orNpedeneHun ot NnpaBoTo Ha EBponelickns cblos;

r) n3gageHn oT eMUTEHTW, pas3nuMyHu oT Te3an no Oykeu "a", "6" u "B", oTroBapswM Ha KpuTepuwu,
onpeaeneHn oT 3amecTHuK-nNpeacegarend Ha KOH, rapaHTupaium, Je:

aa) MHBECTULMNTE B TE3M UHCTPYMEHTU ca OBEeKT Ha 3aliMTa, eKBMBarNeHTHa Ha 3awuTaTa, Ha KOSATO
noanexart nHsectuyunte no Gyksm "a", "6" n "B";

66) eMUTEHTBLT € OPYXeCTBO, YMNTO KanuTan U pes3epBuM ca B pasMep He Mo-manko OT fieBosaTa
paBHocToMHOCT Ha 10 000 000 eBpo, M koeTO npenctaBA M NybnuKyBa rogvHW OAUTUMPAHWU OTYETW;
OPYXeCTBO, KOETO bmHaHcupa rpyna OT APYKECTBa, B KOATO ydacTBa, Kato e4HO MW HSKOMKO OT Te3u
OPY)XecTBa ca NpueTu 3a TbProBus, UNN OPYXECTBO, KOETO PMHAHCUMpa APYKECTBA 3a CEKpUTU3aunda Ha
Bb3MNON3Baln ce OT KPeauTHO nogobpeHune, OCUrypeHo OT (PMHAHCOBaA MHCTUTYLMS, OTroBapsiwia Ha
n3mcksaHusaTa no 6. B).

2. OpyxecTtBOTO, 32 cMeTka Ha POHIA, moxe aa nHBecTnpa He noseye oT 10 Ha CTO OT aKTUBUTE Ha
OOH[IA B LEHHUN KHWXa N MHCTPYMEHTWN Ha Napu4YHKS nasap U3BbH Tean no 1. 1.

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

4. YnpaBnsaBaLloTO OPYXECTBO HE MOXe [a MHBEecTupa noseye oT 5 Ha cTo oT aktneuTe Ha POHOA B
LEHHM KHWXKA UMW B MHCTPYMEHTU Ha Napu4Hns nasap, udgageHn ot eQuH eMUTEHT.

5. YnpaBnaBawoTo ApyKeCTBO HE MOXe [a MHBecTMpa noede oT 20 Ha cTo oT aktmBuTte Ha POHIOA
BbB BIOroBe B egHa 6aHka.

6. PuckoBaTta ekcnosumuma Ha POHIA kbM HacpeliHaTta cTpaHa Nno caernka ¢ AepuBaTuUBHU (PUHAHCOBM
WHCTPYMEHTU, TbPryBaHn Ha M3BbHOOPCOBK Nasapu, He MoXe Aa Haaxebpnga 10 Ha CTO OT akTMBUTE, KoraTo
HacpelHaTa cTpaHa e 6aHka no T. 1, 6ykBa E a B octaHanuTe cnyyam - 5 Ha CTO OT aKTUBMUTE.

7. YNpaBnsiBawoTo OPYXeCTBO MoXe Aa mHeBectupa o 10 Ha cto ot aktusute Ha POHIA B LEHHM
KHWXXa UMM B MHCTPYMEHTM Ha NapuvyHUA nasap, usgageHu oT eavH eMUTEHT, nNpu ycrnosue 4ve obuwaTta
CTOMHOCT Ha Te3n MHBEecTMUMM He Hageuwaea 40 Ha cTto oT aktuBuTe Ha POHIA. Npu nsumcnseaHe Ha
obLata CTOMHOCT Ha aKkTMBUTE NO M3PEYEeHWe NbpBO HE Cce B3emMaT NpeaBua LEHHUTE KHUXKa WU
WHCTPYMEHTUTE Ha NapuyHMs nasap no 1. 9.

8. ObLwaTta CTOMHOCT Ha MHBECTMUMUTE MO T. 4 - 6 B LEHHN KHMXA WUNU UHCTPYMEHTU Ha Napu4Hus
nasap, usgageHn OT efHOoO nuvue, BRIOroBeTe Npu ToBa NMUe, KaKTO U eKCrnosmuusita KbM CbLOTO Nuue,
Bb3HMKHAmNa B pe3ynTaT Ha COENKM C AepMBaATMBHN (DUHAHCOBU MHCTPYMEHTU, ThbpryBaHU Ha n3BbLHOOPCOBM
nasapwu, He TpsabBa Aa Haaxebpris 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnsaBaLwoTo OPYXKECTBO MoXe Aa mHBectupa go 35 Ha cto oT aktueBute Ha POHIA B LEeHHM
KH/WXKa W MHCTPYMEHTM Ha MapuyHusa nasap, wm3gageHu OT €OUH eMMUTEHT, ako LEHHUTE KHMXa W
WHCTPYMEHTUTE Ha MapuyHWUs Nasap ca wu3gageHu wnu rapaHtupaHu oT Penybnuka Bbnrapus, gpyra
ObpXaBa ufieHKa, OT TEXHW MECTHM OpraHu, OT TpeTa AbpkaBa Wnu OT nNybnuyHa MexagyHapogHa
opraHusauus, B KOATO YneHyBa NOHE e4Ha AbpKaBa YneHkKa.
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10. Obwarta CTOMHOCT Ha MHBECTULMUUTE NO T. 4 - 9 B LIEHHN KHWXKA UMM MHCTPYMEHTU Ha NapudHns
nasap, u3gageHun oT efHo nuvue, BMNOroBeTe Mpy TOBa NULE, KaKTO M eKcnosuuusiTa KbM CbLUOTO Nvue,
Bb3HMKHamNa B pe3yntaTt Ha caernku ¢ gepuBaTuBHU (PUHAHCOBU MHCTPYMEHTU, HE MOXe Aa Haaxsbpnda 35
Ha cTo OoT akTuemute Ha POHLA.

11. Jlnuyata, npuHagnexawy KbM egHa rpyna 3a Lenute Ha CbCTaBsaHe Ha KOHCcOoNMaupaH hMHaHCoB
OTYET CbIMacHO NMpu3HaTUTE CYETOBOAHM CTaHAAPTW, Ce pasrnexgar Kato e4HO Nvue Npu npuriaraHe Ha
orpaHuyeHnaTano T. 4 - 10.

12. Obwarta CTOMHOCT Ha MHBECTULMUTE B LIEHHW KHWXKA WKW MHCTPYMEHTM Ha napudHusa nasap,
eMUTUpaHn OT efHa rpyna, He MOXe Aa HagxBbpnis 20 Ha CTO OT CTOMHOCTTA Ha akTmeuTe Ha POHIA.

13. POHObT He moxe ga npuaobuea noseye OT:

a) 10 Ha cTo oT akumuTe 6e3 NpaBo Ha rnac, u3gageHun ot eqHo Nuue;

6) 10 Ha cTo OT obGnuraunnTe NNK SPYrn ObAroBM LEHHN KHWXKA, n3gageHn ot egHo nuue;

B) 25 Ha CTO OT OANOBEeTEe Ha e[Ha KOMEKTMBHA WMHBECTULMOHHA cXxema, nonyyuna paspelleHve 3a
n3BbpLIBaAHE Ha [OenHocT cbrnacHo [AupektnBa 85/611/EMO Ha CbBeta w/wnu ppyra KonekTMBHa
WHBECTULMOHHA cxeMa No cmucbna Ha § 1, T. 26 o1 [JonbnHutenHute pasnopenodu Ha 3IIMUK, HesaBucumo
Januv e CbC ceganuiule B AbpKaBa YrieHKa Unm He;

r) 10 Ha CTO OT MHCTPYMEHTUTE Ha NapU4HUA Nasap, n3gageHy oT egHo nuue.

14. YnpaenaBawoTo OpY>KeCTBO MOXe Aa uHBectupa He nosede oT 10 Ha cTo oT aktuBute Ha POHLA B
OSN0Be Ha efHa KONEeKTUBHA WHBECTULMOHHA CXema, Mony4dusna paspelleHne 3a u3BbpluBaHe Ha OENHOCT
cbrnacHo OupektmuBa 85/611/ENO Ha CbBeTa unu gpyra KonekTMBHa UHBECTULMOHHA CXeMa Mo CMUCha
Ha § 1, T. 26 oT JonbnHutenHute pasnopeadbu HA 3MMLUK, HesaBnucumo fanu e cbe ceganuile B Abpxasa
YreHKa Unu He.

15. OOWMAT pasmep Ha UHBECTULMUTE B ASANOBE HA KONEKTUBHM MHBECTULIMOHHN CXEMU MO CMUCHIIA Ha
§ 1, 1. 26 o1 JonbnHutenHute pasnopenbu Ha 3MMLK, He3aBucumo ganu ca cbCc ceganuviie B ObpXKaBa
4fieHKa UMM He, PasnnYHK OT KONEKTMBHA MHBECTULMOHHA CXema, Nnoslyymna paspelleHne 3a U3BbplLuBaHe
Ha genHocT cbrnacHo Oupektusa 85/611/EMO Ha CobBeTa, He Mmoxe a Haaxebpnsa 30 HA CTO OT aKTUBUTE
Ha POHOA.

16. OrpaHuyeHuaTa no 1. 4, 7, 9, 10 n 1. 13, (1) He ce npunarat, Korato YnpaBnsiBallOTO APYXECTBO
ynpaxHsiBa 3a cmeTka Ha POH[A npaBa Ha 3anuceBaHe, NPOU3TUYALLN OT LLEHHM KHXKA U MHCTPYMEHTM Ha
napuyHMs nasap, KOUTO ca 4YacT OT HEFOBUTE aKTUBM.

17. Tlpu HapyweHuMe Ha WHBECTULMOHHUTE OrpaHUYeHus Mo MpPUYMHM U3BBLH KOHTpora Ha
YnpaBnaBalwloTo OpYyXeCTBO, KakTo 1 B criydanTe rno T. 16, TO € ANMbXHO B 7-AHEBEH CPOK OT YCTaHOBsIBaHe
Ha HapyLIeHMETO Aa yBeOOMU KOMUCUATA, KaTo NPEeasioxun nporpama ¢ MEpPKM 3a NpUBEXA4aHE Ha akTUBUTE
B CbOTBETCTBME C U3NUCKBAHUATA Ha 3aKOHa 40 6 MeceLla OT U3BbPLLUBAHETO Ha HapyLUEHUETO.

18. CTpykTypaTa Ha aktusute un nacusmute Ha POHIA Tpsiba ga oTroBaps U Ha CregHUTe U3NCKBAHUS:

a. He no-manko oT 70 Ha CTO OT MHBECTULMNTE B LIEHHWU KHWXA U MHCTPYMEHTU Ha NapuyHus nasap,
npueTn 3a TbProBus Ha perynupad nasap, Tpsbea ga 6b4aT B LEHHWU KHMKA U MHCTPYMEHTM Ha NapuyHUS
nasap, KOUTO UMaT NasapHa LeHa;

0. OOLWUNAT pasMmep Ha MHBECTULMNTE B HENMKBUOHW aKTUBU He Moxe Aaa 6bae no-rondm ot 30 Ha CTo
oT aktmBute Ha POHIA.

19. He no-manko ot 10 Ha cto oT aktueuTe Ha POHIA ca napuyHu cpeacTBa B Kaca, B3eMaHUA Mo
6e3cpoyHM uUnu cbe Cpok Ao 3 meceua GaHKOBM BMNOroBe, LIEHHM KHMKA WU OPYrM NnaTtexHu cpeacTsa,
onpeaenenn ¢ Hapenba. [lenbT Ha NapuYHUTE CpeacTBa B Kaca U B3eMaHusiTa no 6e3CpoYHU Mnm CbC CPOK
no 3 mecela 6aHkoBM Broroese He morat ga 6baaTt no-manko ot 5 Ha cTo oT aktmBute Ha POHIA.

20. YnpaenaBawoTo OpyxecTBo TpsbBa ga noggobpka B noptdenna Ha POHOA cnegHute
CbOTHOLLEHNA:

a. Napu4HM CPeACTBa, LIEHHW KHWXa C nasapHa LeHa, OAbpXaBHWM LEHHW KHUXKA, MHCTPYMEHTM Ha
napuvyHMs Nasap M KPaTKOCPOYHW B3eMaHus - B pasmep He no-manko ot 100 Ha cTo OT npeTerneHuTe
Tekywm 3aabrmkeHnsa Ha POHIA; n

0. napuyHu cpeacTtea B kaca, 6€3CpOYHN UM CbC Cpok 40 3 mMeceua 6aHKOBM BIIOroBe U ObpKaBHU
LEHHM KHWKa - He no-manko oT 70 Ha CTO OT MpeTerfneHnTe TEKyLM 3aabiDKEeHUs, C U3KNHYEHUe Ha
3a4bJPKEHNATA, CBbP3aHU C y4acTue B YBENIMYEHMETO Ha Kanutana Ha nyoenvyHn apyxecTsa.

,El,pyru orpaHn4yeHunsa Ha MHBeCTULIMOHHATA OenHocT

YnpaBnsBaLloTo ApYXeCcTBO HE MOXe Aa npugobusa 3a cmeTka Ha POHLA yyacTme B akummTe C NpaBo Ha
rrnac Ha eguH eMUTEHT, KOeTO Ja NO3BOMM Ha YNpaBnsBalloTo APYKECTBO UMM Ha YNeHOBEeTe Ha HerosuTe
ynpaBuUTENHN NNW KOHTPOMHW OpraHn 3aeHO Uy NOOTAENHO Aa YNpaXHsBaT KOHTPON BbPXYy eMUTEHTA.
YnpasnsBaLloTo gpyxecTtso unu baHkata-genosuTap, korato gencrea 3a cmetka Ha POHOA, He moxe fa:
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1. NnpegocTaea 3aemu unu ga 6vae rapaHT Ha TpeTu nuua ¢ nmywectsoto Ha POHIA.

2. npofasa LeHHM kHuka, konto POHO BT He npuTexasa;

3. ga vHBecTupa aktusute Ha POHLOA B HapylweHve Ha HOPMATUBHO YCTAHOBEHW 3abpaHu unu
WHBECTULIMOHHM OrpaHUYeHns

Bcunuku pasxoamn, cebp3ann ¢ genHoctta Ha POHOA, BKIOYMTENHO rOAUWLHOTO Bb3HarpaxaeHme Ha
YnpaBnsBaLloTo ApyKeCcTBO, Ha baHkaTa-genoauTap, Ha oguTopa u Apyrn, He MoraTt ga HagsuwasaT 5 Ha
CTO OT cpefHaTa roguilHa HeTHa CTOMHOCT Ha akTueuTe no 6anaHca Ha POHIA.
MonssaHeTo Ha 3aemnm oT GOHLOA ce wusBbpwBa 4Ype3 YNpaensBawWOTO [APYXECTBO camMo C
npegBapuTeNHOTO paspelueHne Ha komneTeHTHus oprad no 3IMMUK v npu kymynaTMBHO cnasBaHe Ha
crnegHvTe YCnoBus :

1. 3aeMbT e npegocTaBeH OT baHka, pasnuyHa oT baHkaTa-genosuTap;

2. 3aeMbT e HeobXx04MM 3a NOKpMBaAHE Ha 3agbihkeHudTa No obpaTHOTO M3KynyBaHe Ha ASANOBETE
Ha POHLA;

3. 3aembT, CbOTBETHO ObLiaTa cyma Ha 3aeMuTe B e4uH U Cbly nepuon, He Hagsuwasa 10 Ha cTo
oT aktmBute Ha POHA;

4. 3aeMbT € 3a CPOK He e No-Abibr oT 3 MeceLa.
UneHoBeTe Ha ynpaBUTENEH UM KOHTPOSMEH OpraH Ha YNpaBnsaBaLloTO APY>KECTBO M CBbpP3aHu C TAX Nuua
He moraTt ga 6baaT cTpaHa no cgenkn ¢ POHIA, ocBeH B Ka4eCTBOTO MM Ha MpuUTeXaTenu Ha Heroswu
OS0Be, Npu crnasBaHe Ha OrpaHudeHus, onpedeneHn ¢ Hapenba. ToBa ce OTHacd M 3a gpyrute nuua,
KoMTO paboTAaT NO AOroBOp 3a YNpaBnsiBaLLOTO APYKECTBO.

2.2 PwuckoB npodun Ha AP “OBb MNnatnHym O6nuraumn”

PuckbT, oTHacsAw ce OO WHBECTMPaHEeTO BbB (DMHAHCOBM akTMBM, € ChblUecTByBallaTa Bb3MOXHOCT
AecTBMTENHaTa Bb3BPbLLLAEMOCT Ha fajeHa uHBecTuuma pa 6bae pasnuuHa OT ovakBaHaTa. B
obLionpmeTns criydyan, pUCKbT € Bb3MOXHOCTTa fa ce peanusnpa 3aryba OT HSAKOS UM OOpU OT BCUYKK
HanpaBeHW MHBECTULINN.
MuBectutopnte n nputexartenute Ha pganose B [O® “OBb [lMnatmHym O6nuraumn” cnegsa da ca
MHOPMMpPaHM 3a PUCKOBETE, OTHACSLLN Ce OO0 MHBECTMLUMM B LIEHHU KHWXA U (DUHAHCOBM aKTMBM, 3a da
MoraT NecHO fa onpefenaT pUCKOBUS CM Npodun M ga B3eMaT UHBECTUMLMOHHWM pelleHus Ha 6asarta Ha
CBOMTE MHAMBMAYAIHW Liefn, XOPU3OHT 3a UHBECTUPaHE, TOTOBHOCT 3a NOEMaHe Ha PUCK 1 Ap.
Aktuente Ha 0P “OBb lMnatuHym O6nuraumn” ce WMHBECTMPAT B KHWXA C HUCKO HMBO Ha PUCK U ce
noaabpXa CTPYKTypa Ha akTUBUTE B MbJSIHO CbOTBETCTBME C OrpaHNYeHusaTa, HanoxeHun ot NpaBunaTa Ha
SOHJIA, 3IMMNUK n nogzakoHOBUTE HOPMATMBHWN akTOBE MO NPUaraHeTo my.
Mpn ocbLyecTBsIBAaHE Ha AENHOCTTa MO opraHuaupaHe u ynpasnenune Ha O “OBb MNnatuHym O6nurauun’,
YnpaBnsBawoTo APYKECTBO Ce CTPEMU KbM BBH3MOXHO HaW-HUCKOPUCKOBUTE W CUFYPHU MHBECTULUU U
NocTUraHe Ha SOXOOHOCT, NO-BMCOKa OT Tasn Ha CbOTBETCTBALLUTE UM aniTEpPHATUBM.
Moptdennst Ha 0P “OBbb MnatuHym O6nvraumm” € n3noxeH Ha xapakTepHuTe cneumguyHM pucKoBe,
npovsTuyawmn ot OCOBEHOCTUTE WM 3aKOHOBUTE W3UCKBAHWS OTHOCHO MHBECTUPAHETO BbB (PMHAHCOBU
aKTUBW.
PuckoBete, Ha kouTo e u3noxeHa genHoctta Ha AP “OBbb lMnatuHym O6nuraumn”, morat ga 6baar
KaTeropuanpaHu rno aBa Kputepus :

» CucremaTMyHU, CBbP3aHU C MakpoakTopuTe B UKOHOMMKATaA U

» HecucrematnyHu (cneumdunyHn) pucKkoBe, CBbpP3aHM C (PakTopu, OTHACALWM ce OO0 OPYXKecCTBa, B

YUUTO KHMXKA ce MHBecTupaT cpeacteaTta Ha POHLA n oo YnpasnsaBawoTo SpYKeCTBO.

Cucmemamu4Hu puUcKkoee

OCHOBHUTE CMCTEMATUYHN PUCKOBE, HA KOMTO € uanoxeHa genHoctta Ha [1d “OBb MnatuHym O6nuraummn”,
ca:
lMosrumuYyecku pPUCK — Bb3MOXHOCTTA Bb3BpbLIAEMOCTTa Ha nopTdenna oT UeHHM KHwka ga bbae
NOBMNUsSIHA OT NONUTUYECKM bakTopu.
Monutnyeckata cutyaumst B bbnrapusa ce oueHsiBa kato ctabunnHa. Ot 01.01.2007 r. agbpxaBaTta cTtaBa
nbrHonpaBeH yneH Ha EBponenckus cbio3. KbM MOMeHTa Ha akTyanmsauus Ha Hactoswwma [MpocnekT,
KPeOUTHUAT PENTUHT Ha Bbnrapns e “MHBECTMLMOHEH”, onpeaerieH Ha :

- A-2 (SR) — cbc cTabunHa nepcnekTuBa OT MexayHapoaHaTa penTuHrora areHums S&P

- BBB + (LR) — cbc ctabunHa nepcnektmea ot S&P.
B nocnegHute roguHn bbnrapusa ce xapakrepuaupa ¢ (pyHKLMOHUpaLLa na3apHa MKOHOMKKA U NONUTKKA,
Hacbp4yaBalla MHBECTULIMUTE.
HaHbyeH puck
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KbM MOMeHTa Ha akTyanuaumpaHe Ha Hactoswwma [NpocnekT neyan6ata Ha POHLOA He ce obGnara ¢
KoprnopaTuBeH AaHbK. Mony4yeHnTe OT MECTHU U YyXXOECTPaHHU (PU3NYECKN U OPUONYECKM LA AOXOAM OT
CAENKM C akumMmM Ha MHBECTULMOHHW OPY>KECTBa, U3BBbPLLUEHN HA perynvpaH nasap Ha LEHHM KHWXa He ce
obnaraTt. CbLUecTBYBa pUCK npedepeHUMMTE 3a MIHBECTUTOPUTE A OTNagHarT.

UHepnayuoHeH puck (“pucK Ha nokynaTeriHata cnocobHOCT”) — PUCKLT AOXOAHOCTTa OT MHBECTUUMNTE Aa
6bae noenusiHa OT MHNALMOHHM (AedNnaunoHHN) NpoLecK, NPOTUYALLN B MKOHOMMKATA.

PeructpupaHata roguwHa uHdnauma kbMm kpas Ha 2006 r. e B pasmep Ha 6.5%. OdakBaHuATa Ha
Bbnrapcka HapogHa BaHka ca cBbp3aHu cbC 3abaBsiHE Ha roguLIHUA TEMN Ha MHGNauMsa B pesynTtaT Ha
BGnaronpusiTHaTa KOHIOHKTYpa Ha MeXAyHapOAHWUTE nasapu Ha eHeprmnH1 CypoBMHU U fiMncaTa Ha KOCBEHM
edeKkTn BbpXy BbTPELHMTE LUEHW MO NUHWUS Ha ropusata. [lporHosmpaHata WHMnNaunsa 3a MbpBOTO
Tpumeceune Ha 2007 rogmHa € ¢ ropHa rpaHuua 5%. 3a 3abaBeHuss TeMn Ha HapacTBaHEe Ha LEeHUTe Le
JornpuHece OO ronsiMa cTeneH W agMUHUCTpaTMBHaATa MM perynaums. EdektbT BbpXy uHdnauusTa B
pe3yntat Ha npucbeauHsBaHeTO Ha bbnrapus kbM EBponenckus cbiko3 ce oueHsiBa Ha okono 0,48
NPOLIEHTHN NyHKTa OT obwiaTta nHdnaums.

®dyHKUMOHMPaHeTO Ha Obnrapckata WKOHOMMKA B ycrnoBuaTa Ha [lapudeH cbBeT pfosexaa QAo
AOMbIIHUTENHA CTabUNHOCT Ha NapuyHaTa eavHuua. BToOpuYHMAT edekT oT yckopeHne Ha uHdauusaTa B
peauua abpxasn, npucbeauHunn ce kbm EC, cnopep cneunanucti ce ObMKU Ha dpakTa, Ye OT HayanoTo
Ha 2004 r. ueHUTe Ha eHeprumHUTEe pecypcu ca ce MOBULINNKU PA3KO. To3n npouec B MOMEHTa € B
NPOTMIIONOMOXHA NOCOKa, Taka 4Ye ePekTbT Ha YNeHCTBOTO He 6u Tpabsano ga aosene A0 CEPUO3EH PbCT
B Temna Ha uHdnauusa B benrapum4.

BasiymeH puck — Bb3MOXXHOCTTa Bb3BPbLLAEMOCTTa Ha MHBECTULMOHHUA NopTdenn ga 6bae nosnusiHa oT
NPOMEHN B KypCOBETE Ha pasfnUYHUTE BanyTu, B KOUTO Ca M34a4EeHW LEHHUTE KHWKa, CbAbpXKalln ce B
WHBECTULMOHHMA NopTdenn.

YnpaBnsBalwoTo OPYXEeCTBO WMHBecTMpa cpeactBata Ha AP “OBb [lMnatuHym O6nuraumm” B akTuBM,
OEHOMMHMpPaHM NpeguMMHO B neBoBe unv EBpoO, HO HE e M3KMYEHO HaNMUUMETO Ha KHWXA, EMUTUPAHN B
apyrn Banytu. [1o MOMeHTa, B KOWTO NEeBbT € CTporo ukcupaH kbM EBpoTO mnu bBbnrapus Bb3npueme
EBpoOTO KaTo napuyHa eguHuUa, HAMa [a CbLLEeCTBYBa BanyTeH PUCK 3a eKCrno3uummMte B KOATO U Aa e oT
ABeTe BanyTu. YNpaBnsABalloTO APYKECTBO OrpaHuyaBa BanyTHUS PUCK (XedXupaHe) B CbOTBETCTBME C
WHBECTULMOHHMTE OrpaHNUYEeHNs], HarnoXeHn oT nNpaBHaTta ypenba B cTpaHaTta.

JluxeeH puck — 0THacsa ce OCHOBHO [0 ObJITOBUTE LIEHHWN KHMXKa (06nurauum), YuaTo CTOMHOCT ce NPOMEHS
BCreacTBMe OT npomsiHata Ha nuxeeHuTe Huea. POHODLT e M3NoXeH Hall Be4Ye Ha PUCK, CBbpP3aH C
HaMasneHMeTo Ha LieHUTE Ha ObIITOBUTE LEHHU KHUXKA, B pe3yrnTaTt Ha NoBuLLIABaAHE Ha NIMXBEHUS MPOLEHT.
To3an puck € xapakTepeH Han Bede 3a obnvraummte ¢ ObNbr CPpok 4O nagexa. ObpartHaTa 3aBUCMMOCT
CbLLO € BanuaHa — LeHnTe Ha obnuraummTe pacTtart, koraTo NIMXBEHUS NPOLEHT naaa.

Mpn yBENUYEHNE HA NUXBEHUTE HMBA € Bb3MOXHO NasapHaTa CTOMHOCT Ha HanpaBeHUTE MHBECTMLMN Oa ce
MOHWXKKM M ga He Obae peanusnpaHa NoTeHUManHo no-gobpa JOXOAHOCT OT MHBECTUUUK C doMKcMpaHa no-
BUCOKa Bb3BPbLLLAEMOCT.

Mpy NOHMXXEHNE Ha NUXBEHUTE HUBA, MOXE [Aa Ce O4YakBa ToBa Aa ObAe KOMMEHCUpPAHO OT HapaCTBaHETO
Ha CTOMHOCTTa Ha caMuTe aKkTUBW.

YnpaBnsBaloTo OPYXECTBO Ce CTPEMM Aa MUHMMU3MPA NUXBEHUA PUCK MbPBO, Ype3 MHBECTUpaHE B
KHWXa, u3gageHn ot ctabunHM BbB (DMHAHCOBO OTHOLLEHME EMUTEHTUM UM BTOPO, Ype3 ONTUMM3aLMsl Ha
noptdpenna, T.e. ynpaBfeHWe Ha CcpodyHaTa CTpykTypa (Matyputeta) Ha WHCTPYMEHTUTE, B KOWUTO
WHBECTUpA.

Mo-manko e BRMAHWETO Ha JIMXBEHWS PUCK BbPXY YacTTa OT MHBECTULMOHHMA MOPTMenn, cbabpxalia
KHWXa 6e3 cdmkcnpaHa 4OXOOHOCT (akuun), Makap NpPOMEHUTE B IMXBEHUTE HMBA A BAUASAT BbpPXY BCUYKM
WHBECTULMMN, AOKOMKOTO ANCKOHTOBUSAT NPOLEHT, N3MNOSI3BaH 3a OLEHKAa Ha akTMBUTE, € CBbP3aH C TAX.
lMa3apeH puck — Bb3MOXHOCTTA MasapHU BAWSHMA Oa MOBMMAAT HenpeaBuAeHO BbpXy OvakBaHaTa
Bb3BPbLLAEMOCT Ha aKTUBUTE.

OT ronsmMo 3Ha4yeHue 3a CbCTOSHMETO WM AOXOO4HOCTTa Ha WMHBECTULMOHHMA nopTdenn Ha AP “Obb
MnatuHym O6nuraumn” e YyBCTBUTEMNHOCTTA Ha OTAENHWUTE akTMBM W MopTdenna Kato uano KbMm
ABWXEHMATA Ha nasapa, Ha KouTo ce TbpryeaT. “Obb AceT MeHNaXMBHT” ALl KOHTpONMpa U MUHUMU3NPA
TO3M PUCK Ype3 NOCTOSHEH aHanu3 Ha nasapa v npunaraHeTo Ha MOAXO4ALWM MeToau 3a ynpasfieHue Ha
WHBECTULMOHHNA NopTdrenn.

JlukeudeH puck — 4acT OT nasapHus puck. OTbXOecTBsiBa Ce CbC 3aTPyAHEHUA UM HEBBL3MOXHOCT 3a
npogaxoa Ha onpedeneH akTMB N Lenusa noptdeinn 3a KpaTbk nepuog ot BpemMe, 6e3 ToBa Aa goseae Ao
NOBULLIEHN TPAH3AKLMOHHWN pa3xoan Unn Kanutanosu 3arybu.
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Ha mMakpoHMBO TO3M pUCK 3aBUCK OT PasBUTMETO Ha MKOHOMMKaTa M nasapa kato usano. OyakBaHusiTa 3a
pasBMTMETO Ha MKOHOMMKaTa Ha CTpaHaTa, KbM MOMEHTa Ha M3roTBAHe Ha Hactosawmsa [MpocnekT, ca
nonoxutenHu. ToBa AaBa OCHOBaHMe Aa ce CMsATa, Ye MnokynatenHara CnoCOBHOCT Ha HaceneHueTo Le
HapacTBa, KakToO M e ce 3acunBa MNpPUCBbCTBMETO Ha YyXAECTpaHHM WHBECTMTOpU Ha Obnrapckus
KanuTanos nasap.

Puck 3a npasama Ha MUHopumapHume akyuoHepu

YpaBnsBalloTO APYXeCTBO uHBecTMpa aktuBute Ha NP “OBb MnatuHym O6nuraumm” B MmMHOpUTapHU
NnakeTn OT LEHHWU KHWKa. EMUTEHTUTE, YNUTO LEHHN KHUXa ce TbpryBaT Ha Obnrapckus perynupaH nasap,
BCe OLLe He cra3BaT U3LAno NpUHUMNUTE 3a JOBpOo KOpnopaTMBHO ynpaBsrieHne, KaTto yrnpaBnsasaT akTuBuTe
Ha KOMMaHUNTE Hee(PEKTUBHO MMM HE B NOJI3a Ha BCUYKM 0GNMraumoHepu U/unm akumoHepu.

N3meHeHnaTa B HopmaTuBHaTa 06asa npes3 nocnegHutTe roguHM Hamanuxa TO3WM pUcK, kaTo nogobpuxa
MexaHu3MuTe 3a 3allmMTa Ha npasaTa U MHTepecuTe Ha MUHOPUTapPHUTE KpeauToaaTeny Unm cobCcTBeHUUN.
YnpaBnaBaLLoTo ApYKeCTBO ce CTPeMU AOMbAHUTENHO Aa HaManu pucka KaTto MHBeCTUpa aktnemute Ha o
“OBb lMnatnHym O6nuraummn” B KHMXa Ha EMUTEHTK, Cna3BallM BUCOKN CTaHOapTh 3a 4o6po KoprnopaTuBHO
yrnpasneHue.

HecucmemamuyHu puckoee

CekmopeH pucK — CBbp3aH C TOBa Aann MHBECTULMUTE B AaJEeH CEKTOP Ha MKOHOMMKaTa nmat no-gobpa
UNK No-rioLa Bb3BPbLLAEMOCT OT o4akBaHaTa OT MHBECTULMUN B APYr CEKTOP.

MpOrHo3MpaHOTO MNOMOXMTENHO Pa3BUTUE HA MKOHOMMKaTa KaTo LUAno U KanuTanosus nasap, B YaCTHOCT, ca
npeanocTtaBka 3a A0OpOTO pasBUTME Ha CeKTopa M y4acTHUUWUTE B HEro 4Ype3 YyBenuyaBaHeTO Ha
Bb3MOXXHOCTUTE N HAYNHUTE 3a NHBECTUPAHE.

MeTtooute 3a ynpaBneHWe Ha WHBECTUUMOHHM nopTdennun, KOMTO Cce M3Non3eaT, Mno3BonsdBaT Ha
YnpaBnsBalloTo OPYXECTBO Aa nogabpka Jobpe CTpyKTypupaH nopTdenn oT UeHHU kHwka Ha AP “Obb
MnatnHym O6nuraumn’, Kb4eTO CEKTOPHUAT PUCK € MUHUMU3UPAH.

®duHaHCcO8 PUCK - CBbP3aH C Bb3MOXHOCTTa 3a MON3BAHETO Ha KpeauTw, KOATO € CTPOro orpaHuyeHa ot
3MMuUK sa gorosopHute dongose. 3a AP “ObBb lMnatuHym O6Gnvraumn” gencteaTt CTporn npasuna 3a
NMKBNAHOCT. PMHAHCOBUAT PUCK € NpeaBapuUTENIHO HOPMATUBHO OFPaHUYEH, NPU KOETO CHLUMAT ce cBexaa
Ao cnocobHoctTa Ha POHIA pa reHepupa [oxogHOCT (6usHec puck).

Puck om ynpaeneHuemo - “Obb Acet MeHnmkmbHT® ALl ocurypsiBa nogxofsilia opraHu3auuoHHa
CTPYKTypa, y4acTMETO Ha BWCOKOKBaNUuLMpaHn cneunanuctn n npunaraHe Ha NoAxoadawm MeTogu 3a
yrnpasneHne Ha noptdenna 3a MUHUMU3NPaHe Ha TO3U PUCK.

CneuyucghudeH puck om rnopmgebelisia — NpomM3TU4a OT PUCKA HA Pa3NUYHUTE BMAOBE LIEHHWU KHWXA M OT
cneumdnyHMS pUCK Ha ApyXecTBaTta, YANTO KHUXKAa ca BKITloYEeHU B nopTdenna.

MamypumemeH puck - HNUBOTO Ha PUCK U JOXOOHOCT Ha obrvrauusaTa 3aBUCKU CbLLO U OT MaTypuTeTa —
TOBa € pJartata Ha KOATO eMUTeHTBbT TpsbBa Aa u3nnatm Ha gbpxatens Ha obnurauuatra HenHata
HOMWHanHa CTONMHOCT. KaTto npaBunio, KONKOTO NO-Abbl € CPOKbT A0 Nagexa Ha efqHa obnurauuns, Tonkosa
Mo-BMCOK PUCK MMa OT KonebaHus B ueHaTta h. ToBa € efHa OT NPUYMHUTE KPAaTKOCPOYHUTE ABMArOBU LEHHN
KHWXa fa gaBaT Mo-HWCcKa 4OXOAHOCT 3a CMeTKa Ha HMUCKaTa BONaTUIHOCT Ha MHBeCTUUUATa.

Puck om npexdespeMeHHO 06pamHO u3KynyeaHe Ha obnuraummTe - Korato Ob/rOBUTE LIEHHU KHUXa ca
eMUTUpaHM C TakaBa ONuusa U B Nepuog Ha nagalim NIMXBEHW NPOLEeHTU, EMUTEHTUTE MOraT Aa nouckar ga
n3KynaT obpaTtHO obnuraummMTe C HaW-BMCOK KynoH npeaun AeHs Ha nagexa. Mo 1o3n HaumH POHODBT e
3acTpaweH pgda 3arybu noTeHumanHata [AOXOOHOCT Ha obnurauuaTa u nNpuHyaeH na peuHBecTupa
nony4yeHnMTe CpeacTBa B KHMXKA C MO-HUCKa NMMXBEHA OOXOAHOCT, KOETO Aa OKaKe HeratMBHO BUSIHUE BbPXY
ueHata Ha gan ot POHOA. PuckbT OT npeaBapuTenHO U3KynyBaHe Ha obnuraummTe € xapakTepeH Han-
BeYe 3a KHMXKa CbC CPegHOCPOYEH U OBTOCPOYEH MaTypUTeT.

KpedumeH puck — BepoOATHOCTT@ E€MWUTEHTBLT Ha LEHHaTa KHWra ga He MOXe Aa U3nnatv KynoHa wunm
rmaBHMLaTa HaBpemMe MOXe [fOa NpeavM3BMKa W cnaj B LeHaTa Ha KOHKpeTHa emucust obnuvrauuu.
KpeouTHuTe kadecTBa Ha ObNroBuTe LEHHU KHUrm B noptdenna Ha POHOA ce ovakBa ga 6baart BUCOKN,
Taka 4ye To3n puck ga 6bvae cBeaeH 40 MUHUMYM.

Bcuukm BugoBe puck nognexat Ha NOCTOSAHEH aHann3 1 KOHTPOM OT YNpaBnsaBawoTo APY>KECTBO.

Kpamka xapakmepucmuka Ha eaudogeme UeHHU KHUXa, 8K/Ilo4eHU 8 nopmgebelna Ha ® “Obb
Mnamunym O6nuzayuu”

ObnroBu LeHHM KHUXKa (o6nurauumn)

MputexxaTensaT Ha ObMAroBM LIEHHW KHUXA KpeauTvpa usgartenst UM, KOMTO Manonssa HabpaHute ypes Tax
cpeactBa 3a MOKpMBaHe Ha HeobxoaMMocT oOT MHAHCOB pecypc. ObNroBUTE LEHHU KHWka OuBat
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KpamkKoCcpO4YHU, CpPeOHOCPOYHU U ObI20CPOYHU W HOCAT hukcupaH doxod. KOnKoTo No-gbibr € CPOKbLT 3a
n3nnawaHeTo 1M, TONKOBa MO-BUCOK PUCK HOCU MHBeCcTUUMSATa B TAX. CbOTBETHO, usgatenute npegnarat
No-BMCOKa AOXOAHOCT A0 Nagexa uUMm.
OdbnroBute LEHHU KHWXa morat ga 6baaT AeHOMUHUPaHW B pasnuyHu BanyTtu, ga 6baat obesneyeHn u
Heobe3nevyeHn U HOCAT pUcka U KpeaUTHUSA PEUTUHN Ha u3gaTtensa cu. [loxogHoCcTTa MM € CUMITHO 3aBucMMa
OT 00LMTE MKOHOMUYECKM YCIIOBUS U Hal-Beye OT puckoBeTe “MHEMAUMOHEH” U “NIMXBEH”, onNucaHu no-
rope.
Mpn HapacmeaHe Ha fuxeeHume fnpoueHmMuU Ha rnasapa, nasapHaTa ueHa Ha obnuraummMte ce NoHwxasa
no4 HOMUHanNHaTa MM CTOMHOCT, KOETO MOXe [a NPUHyAu nputexarens UM unu aa rm Obpxu B noptdenna
CM 0O Nagexa um, 3a ga peanusnpa obellaHaTa OOXOOHOCT, WM Aa peanusvpa kanutanoBa 3aryba,
npogasanky rm (Npy HeoBXOAMMOCT OT NIMKBUMAHW CpeacTBa) npeau nagexa. HeratueHua edekt Moxe ada
Oboe npeogonsiH 4acTMYHO MpW BnaraHe Ha ocBobogeHuTe (OT WHBECTUTOpa) cpeactea B MoO-
BMCOKOLOXOAHA EMUCHUS.
Mpn HamansisaHe Ha nuxgeeHUmMe MPoOUeHMuU nasapHaTta ueHa Ha obnurauunte HapacTBa Hag HOMWHana,
HOCEeWKM KanuTanosu nedyanbu Ha MHBECTUTOpPA, ako TOW pewmn ga ce ocBoboamn OT KHWXKaTa Nnpean nagexa
nm.
N3gatenute Ha ObNATOBM LEHHM KHWKa npeanarat pasHoobpasHM cxemum Ha [AOXOOHOCT, Hal-
pasnpocTpaHeHUTe OT KOMTO ca :
» CKoHmMosU — MbpBOHaYanHoO ce npogasaT C OTCTbMKa OT HOMUHanNa, a ce U3KynyesaT obpaTHO no
HOMWHan;
» JluxeOHOCHU — MbpBOHAaYanHo ce nNpoAasaT Mo HOMUHAr U ce U3KynyBaT Mo HOMWUHan; U3gaTenaT um
nnaiia nvxea Ha npuTtexatenute (MHBECTUTOPUTE) 3a Nepuoa Ha CbLLEeCTBYBAaHETO Ha KHUXaTa;
» CKOHMOBO-/TUX8OHOCHU — MbpPBOHAYanHoO ce npodasaT C OTCTbMNKa OT HOMWUHana, U3KynysaTt ce OT
nsgartens no HOMUHanM 1 3aegHo C TOBa HOCAT NUXBA 3a NepmoAa Ha CbLUECTBYBAHETO CH.
B HacToawms [MpocnekT ca onucaHM HakpaTko OCHOBHUTE BWAOBE AbMArOBU LEHHU KHWXKa B
nocnegoBaTenHoCT, yka3Ballia yBennmyaBallo ce HUBO Ha PUCK.
ObpxaBHn ueHHU kHwxa (OLUK) — obnroByn UeHHM KHWXa, M3gaBaHuW M rapaHTMpaHu oT ObpXasaTa.
CmATaT ce 3a HUCKOPUCKOB WM Ge3puckoB (PMHAHCOB MHCTPYMEHT. HOCAT OOXOOHOCT, CbM3Mepuma Wt
0BMKHOBEHO — MO-HMCKa OT Tasu No Aeno3nTuTe B TbproBckute 6aHku.
C1abunHoTO MKOHOMMWYECKO pas3BuTMe Ha Bbbnrapus npes nocrnegHuTe rogvuHW Hamanu nasapHus pUCK Ha
OUK. O6nuraummte no ObhArapcky ObpXXaBeH AObAr, TbpryBaHW Ha MexayHapodHute nasapu (bpengum
obnuvrauun, eBpo obnurauumn n rmobdanHu obnuraunm) ce BAMAAT N OT AOMBAHUTENHM (PAKTOPK KaTo LIEHOBU
paBHULa Ha bpengu n eBpo obnuraunmn, EMUTUPaAHN OT AbPKABU CbC CbU3MEPMMUS B CTpaHaTa pPUCK.
KbM MOMeHTa Ha wu3rotBAHe Ha HactoAwms [1pocnekT, KpeauTHUAT penutuHr Ha bBbnrapus e
“NHBECTULMOHEH”, onpeeneH Ha :
- A -2 cbc ctabunHa nepcnekTuBa OT MexayHapogHaTa peiTuHroBa areHumst S&P
- BBB+ (LR) cbc cTabunHa nepcnektusa ot S&P .
Ob6nvraumuTte, emMuTUpaHn OT ObpXaBaTa, ca cpen Han-NMUKBUOHUTE WMHBECTULMOHHW WHCTPYMEHTU Ha
6bnrapckus puHaHcoB nasap. 3a obnuraummMTe NO BBLHLWHMA AbAr ce NOAABbPKAT KOTUPOBKN OT BOAELLM
MeXAYyHapOAHU MHBECTULMOHHM BaHKKU, KOETO npaBu NUKBUAHUSA PUCK HA TE€3N UHCTPYMEHTWN U3KIMIOYUTENHO
HUCBK.
OyvakBaHOTO npucbeauHsiBaHe KbM EBponenckus Cbio3, MONMOXUTENHUTE OYakKBaHWSA 3a pas3BUTME Ha
OGbnrapckata MKOHOMMKA M CBbpP3aHUSA C TOBA MHTEPEC OT BbHLUHWM UHBECTUTOPW npegnonarat HapacTBaHe
Ha ueHunTe Ha OUK.
OOWMHCKM obnuraumm — ObNrOBU LIEHHWM KHWXKA, M34aBaHW U rapaHTupaHu oT oTdenHu obwmHn. C
nsgaBaHeTo UM OOWMHUTE UHAHCUPAT OCbLLLECTBABAHETO HA WHBECTULUMOHHUTE CU  Mporpamu,
MHAPACTPYKTYPHM NPOEKTU 1 apyrn. HocaT no-ronam puck ot ALK n ca no-Hucko nukeuaHw. MNMpegnarart ce,
CbOTBETHO, C NO-BUCOKa LOXOAHOCT.
MnoTte4yHu obnuraumm — cnopeq 6bNrapckoTo 3akoHOAATENCTBO ce u3gasaTt camo oT 6aHkn. C HabpaHuTe
cpenctBa 6aHknTe bMHaHCUpaT onepauuuTe cM No NpeaocTaBsaHe Ha unotedHn kpegutn. ObesneyeHn ca ¢
B3eMaHus Mo Beye OTnycHaTu UnoTevHn kpeauTu. NpegoctaBeHaTa OT eMUTEHTa JOXOAHOCT 3aBUCK KakTo
OT O6LNTE MKOHOMUYECKN YCINOBUSA, Taka U OT PENTUHIa U CbCTOSIHMETO (pucka) Ha KOHKpeTHaTa OaHka —
nsgarten.
PerynupaHeTto Ha To3u Bug obnuraumm cbC crneunaneH 3akoH onpeaerns no-HUCKOTO HUBO Ha pUCK, nopaau
NMOCTaBAHETO Ha onpefenieHn N3NCKBaHNA KbM OCHOBHOTO M AONbMBaLWoTo obe3neyeHre no OTHOLWEHNE Ha
TMNa UMOTW, pUCKOoBaTa Kracudukaums Ha oTnycHaTUTE KpeauTn, HeoBpeMEeHEHOCT C TeXeCTU, CPOYHOCT,
NWKBUMOHOCT Ha 3aMeCTBaLLOTO obe3neyeHne n ap.
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MasapbT Ha mnoteyHn obnuraumm B Bbrrapmsi ce passuBa cpaBHuTenHO Obp3o. MNMopagn pgobpata um
rapaHTMpaHoCT, Te ce nocpeLwat ¢ UHTepeCc OT MHBECTUTOPUTE, BLMPEKM MO-HMUCKaTa OOXOOHOCT CnpsIMO
KopnopaTtuBHUTE obnuraumu.

KopnopatuBHu obnuraumm — n3gasat ce oT cdompmn (Bkn. 6aHkm). Morat ga 6bgat HeoGeanevyeHun unum
obe3nevyeHn C pasnuyHu, NPUEMNMBU 3a MNOTEHUMANHWS WMHBECTUTOP, aKTMBM Ha u3gatens. PuckbT wm
AOXOAHOCTTa NO TO3W BWUA obnuraumm e CTporo vHaueuayaneH. [NpeanaraHata OOXOAHOCT, KAKTo M npwu
nnoteyHnTe obnuraumm, € B nNpska 3aBUCMMOCT OT OOLWMA pUCK Ha nasapa, cneumduyHus pUCK Ha
oTpachbria n KpeaUTHUSA PENTUHT Ha KOHKPETHWUSI n3garten u obMKHOBEHO € MO-BUCOKa OT npeanaraHarta no
n3bpoeHunTe no-rope. CmMATaT ce 3a Ha-BMCOKO PUCKOBUTE OBbITOBU LIEHHW KHMKA.

AKunm

AKunnTe gaBaT Ha npuTexaTtensi CM NpaBo Ha COOBCTBEHOCT Ha AsN OT KOMMAaHMATa, OT KOATO ca U3OadeHu,
npaBo Ha rnac B O6WOTO cbbpaHne Ha akuMOHEpUTE W, NpaBO Ha AMBMAEHT (ako O6bae pasnpepeneH
TakbB), MPaBO Ha 3anMCBaHEe Ha NPOMOPLMOHANEH Ha npuTexaBaHWa OT TAX Aan Opor akumm npu
yBENMYEHNE Ha KanuTana, npaBO Ha JUMKBMAAUMOHEH AOAn  OT OCTaTbyHWUTE aKTMBW  cnepg
yAOBMNETBOPSIBAHETO HA BCUYKN KpeauTopu Ha doupmarTa.

MpuTexatenute Ha akuuMm MoraT da umaTt goxond OT AMBMAEHTU M HapacTBaHe Ha nasapHaTta LeHa Ha
KHWXaTa. VIHBeCTULUMUTE B aKLMM Ca PUCKOBK, NOpaayn TOBa Ye CTOMHOCTTA Ha akUuMUTe MOXE Aa Ce MOHWKU
N 0opu KomnaHusTa ga obae obsiBeHa B HeCcbCTOATENHOCT. [loxoabT U neyanbaTta He ca rapaHTUpaHu 1
WHBECTUTOPUTE NoemaT p1CKa a He Bb3CTaHOBST UHBECTULMUTE CU B MbfHMSA UM pa3mep. MHBecTuuunte
OBMKHOBEHO He Ca rapaHTMpaHu OT rapaHuMoHeH oHA UNn ¢ apyr Bua rapaHuus. MNpeoxogHy pesyntatm
OT AEeNHOCTTa Ha KOMMaHMUTE HAMAaT 3a4bJPKUTENHO BPb3Ka C ObaelunTe um pesynrtaTu.

C uen no-gobpa gmeepcudukaums, B noptdenna Ha POHOA morat ga 6bOaT BKAYEHM U aKLMM Ha
ApYy)XecTBa CbC CPABHUTENHO MO-HUCKO HMBO HA PWUCK CNpAMO ApPYyr BMA akumui. TakuBa ca, Hanpumep,
NpUBMNErMpoBaHNTE akUMM W akuuuTe Ha [pyxecTBa CbC cneuuanHa WHBECTULMOHHA Uen, KoUTo
WHBECTMpaT B HEABWKMMO MMYLLECTBO, akUuMW Ha MHBECTULMOHHM OPY)XEeCTBa WM OANOoBE OT AOrOBOPHU
doHaoBe. PuckoBeTe, cBbp3aHu C MHBECTMPAHETO B NO400EH BUA LEHHM KHMXKA HOCAT XapakTepucTuKuTe,
CbNbTCTBALLN OANOBUTE LEHHWU KHWXKA, C Ta3n O0COBEHOCT, Ye Hanpumep MHBECTULMOHHUTE ApYXecTBa U
AOroBopHUTE (POHOOBE CTPYKTYpupaT nopTdennn oT (PUHAHCOBUM MHCTPYMEHTU U aKTMBWUTE MM ca, Mo
npaBuIo, CUITHO AnBepPCUULMPaHN.

YyxxgecTpaHHU LLeHHU KHUXa

LleHHN KHWXa, M3gafeHu OT YyXKOECTPaHHU eMUTEHTWU, MPUETU 3a TbProBWUS Ha perynvpaHy nasapu Ha
LeHHU KHka. HocaT obuyariHuTe pyckoBe 3a BMaa MHCTPYMEHT, KakTo U pucka Ha KOHKPETHUS usgaTten, Ha
oTpacbiia U AbpXXaBuTe, B KOUTO TOW OCbLLECTBSIBA AEMHOCTTA CU.

OepuBaTtnBHU (hHAHCOBU UHCTPYMEHTU

[epvBaTnBHUTE (PUHAHCOBU MHCTPYMEHTU Ca BTOPUYEH (PMHAHCOB MHCTPYMEHT CbC cneuunanHa uern, Yneto
n3nonsBaHe Hanara pasbupaHe KakTo Ha 6a30BMS aKkTMB, Taka U Ha MexaHu3Ma Ha OeWcTBMe Ha camuns
AepvBaTUBEH MHCTPYMEHT. TsiXHaTa CNOXHOCT M3UCKBA CbOTBETHO CPEACTBa 3a HabngeHne Ha caenkute
C TAX, aHanu3 Ha PUCKoBeTE, KOUTO HOCAT M CNOCOBHOCT Aa ce npaBu AMHAaMUYHA U adekBaTHa NPOrHo3a Ha
LeHnTe um ¢ uen ga ce u3berHe ynpaBneHCKUAT puck. CblieBpeMeHHO HebnaronpusitTHaTa NnpomsaHa B
ueHata Ha 6a3oBuMSA aKTUB, KYpC WM MHOEKC HOCKM PUCK OT 3aryba Ha cyma, KOATO HagBuliaBa cymaTa,
WHBECTUpaHa B AepuBaTUBHUSA (PUHAHCOB MHCTPYMEHT. ToBa € pUCK Ha rnoctoBusi edpekT. [pu HAKoM
BMAOBE AepunBaTUBHU (PUHAHCOBWU MHCTPYMEHTU TO3M PUCK € HeorpaHnyeH. CobLuecTByBa U TPeTU BUA PUCK
— PUCKBT OT MNOrpewHo OLeHsiBaHe Ha AepuBaTUMBHUA (PUHAHCOB WMHCTPYMEHT, MOpoAeH OT
CMNOXHOCTTa Ha TO3XM BMA (PUHAHCOBU MHCTPYMEHTW. B TO3M cMmUCBbN M3NON3BaHETO Ha AepvBaTUBHU
(PMHAHCOBM MHCTPYMEHTU LWe Obae M3Lsno cbobpaseHo ¢ MHBECTUMLMOHHUTE Lenn Ha POHOA.

JNnkBnpgHu cpepctBa

ToBa ca napuyHu cpeacTBa B Kaca, B3eMaHUs No 6e3CpoYHN UMM CbC CPOK A0 3 Mecella GaHKOBM BIIOroBe,
LIEHHW KHMXa UNWN ApYr NnaTexHu cpeacTsa, onpeaenexn ¢ Hapenba.

Memodu 3a ynpaeneHue Ha UH8eCMUUUOHHUSsI nopmdabeln

“OBbb AceT MeHnpxmbHT” ALl fencTBa B CbOTBETCTBME C MEXAYHAPOAHO NpMeTuTe CTaHg4apTV U HOPMK Ha
noBeaeHNe Ha KanuTanoBuTe nasapu :
- He ce usnonsBa BbTpewHa WHgopMaLMs Mpu TbProBudTa C LEHHW KHWXKA W Opyru
(PMHAHCOBW MHCTPYMEHTM;
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- yNpaBNeHWeTO Ha WHBECTUUMOHHUA MopTdenn Moxe Aa ce pasrnexga kato npouec B
ANHaMuKa.
Tosa npegnonara :

» [lpoyyBaHe u cbobpassiBaHe C WHBECTUTOPCKUTE MPEeAnoYUTaHus U o4vakBaHMs W nasapHaTa
KOHIOHKTYpa npu popmMupaHeTo Ha nopTtdenna;

» [locTtosiHHO HabniogeHne Ha nasapHute akTopu, MMalM BIMSIHWE BbPXY CTOMHOCTTa Ha
nopTdgenna n Kopekumm B CTpyKTypata My, KOUTO Aa OCUrypsBaTt NpuabpXaHeTo KbM LenuTe n
orpaHnyYeHusaTa, CbabpXallyM ce B 3aKOHa;

» [llepuognyeH nperneg M oOuUeHKa Ha [[eWHOCTTa Mo yhnpasfieHMe Ha nopTdpenna ¢ uen
CBOEBPEMEHHO NpeanpuemMaHe Ha AeCcTBUSA 3a nogobpsaBaHeTo 1;

» &opmynMpaHe Ha HOBM CTpaTerMm W MonMTMKaA Ha ynpaBneHne Ha noptdenna wu
OCbLUECTBSABAHETO VM.

N36poeHOTO npeanonara akmueeH Modxod KbM yNpaBfieHNMETO Ha MHBECTULMOHHWUS nopTdenn Ha OP
“OBb lMNnatuHym O6nuraumn”.
Mpwn ynpaeneHneto Ha aktusuTte Ha AP “OBb MNMnatnHym O6nuraumun” ce cneasa CTPUKTHO Nonutukarta u
ctpaTternsta Ha POHLA, npu KOETO e Hanuue CTpeMeX 3a OCbLeCTBSIBaHe Ha npedumcmeama (BUX
T.2.5.), KOMTO HOCWM NO MPUHLUUMN WHBECTUPaAHETO B AOroBOpPeH (POHA, CbOTBETHO - B MOPTAEN OT LEHHU
KHUXa.
YnpaensBawoto gpyxectso Ha AP “OBb lMnatuHym O6nuraumm” ocbliecTBABa MOCTUrAHETO Ha Te3u
npeanMcTBa, KaTo U3MNoN3Ba HAKOSKO OCHOBHM METoAa 3a yrnpasrieHne Ha nopTdennu :
“fueepcughukayuss” — MeTo 3a HamansdBaHe Ha pucKa 4pe3 BKMNIOYBAHETO HA pasfN4YHM aKTMBU B
noptdenna ¢ uen MUHUMU3UPaHE BIIMSHUETO Ha OTAESHUA aKTMB BbpXy uenua nopTdewnn. Taka ce
ocurypsiBat NMOCTOSIHHU M CTabuIHK Npuxoau, BMeCTo NopTdennbT ga € 3aBUCUM OT eQUHUYHM ddaKkTopu,
KOMUTO MoraT Aa AoHecaT BUCOKM nevanbu, HO 1 ronemu 3aryou.
YcnewHa gmeepcudmkaumna ce noctura vpes :

» Cb3gaBaHe u ynpaBreHne Ha nopTdenn, CbabpXKall pasfmyHy MHBECTULIMOHHN UHCTPYMEHTH;

» BKIOYBaHE B NOpTdenna Ha KHXKa C pasnuyeH puck (CboTBeTCTBALY, Ha KOHCEpPBaTUBHUSA XapakTep

Ha POHIA), MUHUMU3NPaANKN cneundUYHUTE PUCKOBE KaKTO Ha pPasfMYHUTE EMUTEHTU, Taka U Ha

OoTAEeNHUTE oTpacnw.

Bbnpekn 4e pguBepcudukaumsita € eavH OT HaW-BaXHUTe MeToau 3a HamansiBaHe Ha pucka npwm
WHBECTMPaHEe W ynpaBrieHne Ha NopTdennm OT LUEHHM KHWXKA, TS He e rapaHumsa cpewy 3arybu. B To3m
cvucon, “Obb Acet MeHnmpxkmbHT” ALl orpaHmdaBa pasHoobpas3sBaHETO Ha akTMBMTE B nopTtdenna Ha
®OHOA fo TexHus pasymeH 6por, Npu KOUTO PUCKBT Ha MHAMBUAYANHWSA akTMB OT NopTderna e orpaHnyeH
A0 MUHUMYM, HO U CaMUAT NOPTAEN € NOo-NPeacKa3yeMm.
“Onmumu3sayusi Ha nopmgbetinia” — veTon, nNpeanonarail, B MakcumarnHa crteneH nsbarsaHe noeMaHeTo
Ha PUCK NpW CTpemMex 3a MOCTUraHe Ha MakCcuMariHO Bb3MOXHa Bb3BpbLUaeMocT. YNpaBnsBalloTo
OPYXECTBO AENCTBa paLMOHanHoO, KaTo MHBECTULUMOHHUTE pelleHus ca BasupaHn Ha MakcuMmusvpaHe Ha
Bb3BpbLLAEMOCTTAa 3a HMBOTO Ha puUcKa, KOWTO € npuemnue 3a uHBectutopute. lpu cb3gaBaHeTo U
ynpaeneHneto Ha noptdenna Ha 0P “OBb lMnatuHym O6nwurauun”, ,OBB Acet MeHnmkmbHT ALl ce
CTpeMu B MakcumariHa cTeneH ga ce gobnwxum o edekTtnBHaTa rpaHuua Ha pUCKOBUTE aKTUBWU, YUUTO
KpuTepun 3a epeKTUBHOCT U3NCKBAT :

» [lpn fageHo HMBO Ha O4YakBaHUA OT MHBECTUTOPUTE PUCK Aa HAMa gpyra KoMOuHauus OT akTUBM,

KOSTO Ja uma no-rofisiMa oT oYakBaHaTa Bb3BPbLLAEMOCT;

» [lpv nageHo HMBO Ha OYakBaHaTa OT MHBECTUTOPUTE Bb3BPbLUAEMOCT Aa HAMa Apyra KombuHaums

OT aKkTMBM, 3a KOATO Aa € NPUCHLL, NO-HUCHK PUCK.

Mpn n3bopa Ha akTnBK, aMBepcudmrKaLmaTa U oNTUMM3aUnaTa Ha MUHBECTULMOHHUSA nopTdenn Ha AP “Obb
MnatuHym OGnuvrauun”, YnpaBnsaABawloTO APY>KECTBO MOM3Ba 3a OLEHKa Ha pucka M Bb3BPbLUAEMOCTTa
CTaHOapTHUTE 3a CbBpPEMeHHaTa Teopus CTaTUCTUYECKM W BEPOSATHOCTHWU KOMUYECTBEHW U3MepuTenu,
KOUTO [a OTYMTaT KaKTO PUCKOBETE, CBbP3aHW C KOHKPETHWUS akTMB Unu nopTtdenna kaTo usano, Taka u
puycKoBeTe, CBbp3aHu C Nasapa, Ha KOWTO Ce TbpryBaT akTUBUTE.

Tvn kato noptpennsT Ha OP “OBb lNMnatuHym O6nuraumun” cbaobpka nNpeaumHo obnurauumn, ocobeHo
BHMMATENHO Ce Ccrneau M aHanusmpa egekmueHama Oropayusi, KOATO € MHOIO0 BaXeH KONMU4YeCTBEH
rnokasaten 3a HMBOTO Ha MOETUS JNIMXBEH PUCK U MMa pondTa Ha orpaHuyuTen npu onTUMU3UPAHETO Ha
nopTtdenna.

Value at Risk (VaR) — meTtoa, npeacTtaBnsiall KOHKPETHO KONMMYECTBEHO W3YMUCIIEHME HA O4YakBaHaTa
MakcumarnHa 3saryba oT nopTdenna 3a npeaBapuTenHo onpegeneHu nepuog OT BpeMe WU cTeneH Ha
BepoATHOCT (HMBO Ha curypHocT). VaR ce mnsnonssa 3a pasnpegensHe Ha pucka, Kato no3Bonsea ga ce
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N3MEpPU, KaKTO pUcCKka Ha OTOENHUS akTMB CNpsMOo obLLMSA pUCK Ha nopTdpenna, Taka U B YaCTHOCT, NpMHOca
Ha akTMBa KbM 0OLLOTO NpeacTaBsiHe Ha nopTdenna.

3a no-gobpoTo ynpaBneHMe Ha PUCKOBUTE XapaKTepucTukm Ha aktmeute Ha OO “OBb [MnatvHym
O6nuraumn” ce n3nona3eart 4epUBATUBHN ANHAHCOBW MHCTPYMEHTU, KOraTo M ako TOBa He NpPOTUBOPEYM Ha
WHBECTULMOHHATa nonutuka Ha 0 “OBb MnatnHym O6nuraumm” n Ha 3akoHOBUTE pasnopenow.

C npunaraHeTo Ha pa3Hoobpa3HN U CbBPEMEHHW METOAM 3a yrnpaBrieHune, YNpaBnsaBalloTo APYXECTBO ce
cTpemMu ga nogabpka noptdenn oT LueHHU kHwka Ha 0P “OBb MNMnatuHym O6nuraummn” Taka CTPYKTYpuUpaH,
Yye [a OTroBaps HaMmbIIHO HA HANOXEHNTE OT 3aKOHA OrpaHUYEHNUS.

2.3 MpaBuna 3a oueHkKa Ha nopTdenna u onpeaensiHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha 1P “Obb

MnatnHym O6nuraumn”

HeTtHata ctonHocT Ha aktusute Ha POHLIA ce onpenensi Bcekn paboTeH AeH OT cegmuuaTa npu ycnosudara
1 peda Ha AencTBalloTo 3akoHogaTtencTeo u MNMpaeunata Ha POHOA npu cbbntogaBaHe Ha cnegHuTe

lpuHyunu

» HeTtHaTta cTonHOCT Ha aktuBuTe Ha POHIA ce onpenens Bcekn paboTeH AeH OT cegMmuuarta , Kato
BKIMOYBA CTOMHOCTTA Ha BCEKM €anH OT nputexasaHuTe oT POHIA akTtneu no 6anaHc.

» Tlpn n3uncnsaABaHETO Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce OTYMTaT U CbOTBETHUTE pPasxodw,
CBbp3aHM C pJenHocTTa no npogaxba wn obpaTHO uW3KynyBaHe Ha [AnoBe, BKAOYUTENHO
Bb3HarpaxgeHusta Ha YnpasnsiBalloTo ApyXecTBO n baHkaTa-genosutap, Kakto v gpyrn pasxogu,
ako TakmBa 6baaTt npeaBnaeHu.

» OueHkaTa Ha UueHHUTe kHWka Ha POHLOA ce wm3BbpWBa NpU MbpBOHAYanHo npuaobuBaHe

(npusHaBaHe) — nNo ueHa Ha npugobuBaHe, BKMOYBALWlA M pasxoauTe NO caenkata u npu

nocrieaBallo oueHsiBaHe. [locnedpalla oOuLeHKa Ha UEHHUTE KHWXKa W apyrute (UHaHCOBU

NMHCTpyMeHTn Ha POHLA ce m3BbpLIBa, NO NasapHa LieHa, BUHAru, Korato Takaea Moxe ga 6bae

onpeaeneHa. OCHOBEH KpUTEpU 3a OMpedensiHeTo Ha nasapHaTa CTOMHOCT € JIMKBMOHOCTTa Ha

akTnBuTe.

Korato He Moxe Oa Obae onpedeneHa nasapHa LeHa Ha [adeH akTuB, TOW Ce OueHsiBa Mo

crnpaBegnuBata My CTOMHOCT, Ype3 npunaraHe Ha metoguTe, onucaHu B lNpaBuna 3a oueHka Ha

nopTdgoenna n onpegensiHe HeTHaTa CTOMHOCT Ha aKkTUBUTE.

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

[okymeHTanHa 060CHOBAHOCT.

KoHTpon Ha 3akoHOCHObpasHoCTTa.

MeTogonornyeH KOHTPOS Ha oueHbYHaTa AEeNHOCT.

v

YV VY

AKmueu

CtonHoctTa Ha aktnemute Ha POH[A ce onpenens, KakTo cneisa :
A. LEHHU KHUXA

I. MO NA3APHA LIEHA

1. Bbneapcku Obp)KagHU UYeHHU KHUXKa.
1.1. Ibp)xasHU UEHHU KHUXa, emumupaHu 8 Penybnuka bbrzapus.
MasapHa e cpegHoapMTMETUYHaTa LeHa OT LeHuTe ,KynyBa” 3a Tekywms paboTeH AeH, onpeaeneHn oT He
no-marsko oT ABamMa MbPBUYHU AUNBPU HA ObPXKaBHU LEHHU KHWXKA CbIMacHO AeMCTBaLMS HOPMaTUBEH akT,
ypexaall ycrnosusaTa u pega 3a emutupaHe, npuaobveaHe u nannawaHe Ha 6e3HannyHn abpxaBHU LEeHHU
KHUXa.
B cnyyan, 4e ueHaTa e M34McneHa Ha OCHOBaTa Ha npeacTtaBeHu GPYTHU LEHN OT MbPBUYHUTE OUNbPU, T
ce u3nonsesa MpsKko 3a npeoueHka. [Npu ycnosBue, 4ye ueHaTa e 4ucTa, Ha OcCHOBaTa Ha IUXBEHUTE
XapakTepucTUK1 No NepuoguyHOCT N paBHULLE Ha NMXBEHUTE KYNOHW, TA ce npeobpasysa B BpyTHa 1 cnepg
TOBa Ce M3Mon3Ba 3a npeoLeHka.
1.2. bpxagHu UeHHU KHUXa, emumupaHu 8 YyxbuHa om Penybnuka bbrzapus.

Ma3apHa ueHa ce onpeaens no cneaHUst HauYvH:

a) no ueHa "kynyea" npu 3aTBapsaHe Ha nasapa B JeHA Ha oueHKaTa, 06siBeHa B enekTpoHHa cuctema
3a LeHoBa MHOPMaLUNA Ha LIEeHHN KHUXa;

0) B crniydan 4ye na3apbT Ha LlEeHHM KHuKa He e 3aTBopun 4o 15,00 Yaca B 4eHs Ha OLeHKaTa - Mo LeHa
"Kynyea" npu 3aTBapsiHe Ha Masapa 3a nocnegHus paboTeH OeH, obsiBeHa B €neKkTpoHHa cucTema 3a
LeHoBa UHOPMALMS Ha LLEHHU KHUXKA;
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B) B Cryyaln 4e 4YyxOeCTpaHHUAT nasap Ha LEeHHW KHmxa He paboTun B AeHs Ha oueHkaTa - Mo ueHa
"Kynyea" npu 3aTBapsiHe Ha MNasapa 3a nocnegHus paboTeH OeH, obsiBeHa B €neKkTpoHHa cucTema 3a
LeHoBa MHOpPMaLMs Ha LEHHU KHXKA.

B cnyyan, ye ueHaTta e u3uMcrieHa Ha OCHoBaTa Ha T. a) — B) € OpyTHa, TS ce M3Mnon3eBa Npsiko 3a
npeoueHka. [lMpu ycnosBue, 4e UeHaTa e 4uCTa, Ha OCHOBaTa Ha JIMXBEHUTE XapaKTepUCTUKM Mo
NepuvoaAMYHOCT N paBHULLLE Ha NIMXBEHUTE KYNOHW, TS ce npeobpasysa B 6pyTHa 1 cnepj ToBa ce U3nonsea 3a
npeoueHka.

2. KopnopamueHu yeHHU KHUXa

2.1. Ha 6bnrapckn 1 YyXXgecTpaHHU akuum 1 npasa, NPUMETU 3a TbProBUSA Ha perynupaH nasap Ha UeHHU
kKHwka B Penybnuka Bwnrapusa, kakto n 6bnrapckm akumm u npaea, NpUeTU 3a TbProBusi Ha perynupaH
nasap B AbpXXaBW YNEeHKN:

a) No cpegHonpeTerneHarta LeHa Ha CKIToYeHUTE C TAX CAENKM 3a Tekywms paboTteH AeH, obsBeHa B
6opcoBusa BONeTHH, ako 06eMbT Ha CKMOYEHUTE C TAX CAENKM 3a AeHs € He no-manbk oT 0,02 Ha cTo oT
ob6ema Ha cboTBEeTHaTa eMucus.

0) ako He MOXe [a ce onpegenu LeHa no pega Ha T. 2.1. 6ykBa a), LeHaTa Ha akuuuTe, CbOTBETHO Ha
npaeaTta, ce onpenens Kato cpefHoapuUTMeTUYHa Ha Han-BMcoKaTa LeHa "Kyrnysa" OT NOpbYKMTe, KOUTO ca
BanuaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHns nasap B TEKYLLMA OEH, U CpeaHonpeTerneHaTa ueHa
Ha CKITIOYEHWTE CbC CbOTBETHUTE LIEHHU KHWXKa COENKM 3a cblumna AeH. LleHata ce onpegens no 1o3u pea
caMoO B Crlydain, Ye umMma CKITHoHEeHN CAesiku U nogagaeHn NnopbYKM C LieHa "Kynysa”.

B) aKO B TeKylwma paboTeH OAeH HsMa CKMYEHW COENKU C LIEHHW KHWKa OT CbOTBETHaTa emMucus,
nocrniedpallarta ougeHKa Ha akuuuTe, CbOTBETHO Ha npaBaTa, ce M3BbpLIBa NO CpefHOapUTMeTUYHaTa Ha
Haun-BUCOKaTa LeHa "Kynysa" OT NopbykuTe, BannaHM KbM MOMEHTA Ha 3aTBapsiHe Ha perynupaHia nasap
no un. 7 3MMuK 3a Tekywnsa geH, 1 nocnegHata LieHa Ha CKITloUeHa C TsIX CAerKa B pamMKuTe Ha nocrnegHuns
30-gHeBeH nepuod. B cnyyan, 4e B npeaxogHus 30-OHEBeH Nepuvo[ € U3BbLbPLUBAHO YyBenuyeHue Ha
KanuTana wunu pasgensHe Ha akuMmMTe Ha eMuTeHTa unu e o6sABEeHO M3nnawaHeTo Ha AMBUAOEHT, 3a
n3uncnsiBaHe Ha cpegHoapuTMeTuyHaTa CTOMHOCT MO MbPBOTO M3pPEYEeHUE Ce M3BbpLUBA KOPEKUMS Ha
nocnegHata LeHa Ha CKMYeHa C UEeHHUTE KHUXa cAefnka CbC CbOTHOLEHMETO Ha YyBenuveHue Ha
Kanutana, CbOTBETHO Ha pasfendHe Ha akuuuTe unu pasmepa Ha AMBUAEHTA, ako nocrnegHara caenka e
CKIlOMeHa npeauv OeHs, cred KOWTO npuTexaTenuTe Ha akuMu HaMaT nNpaso Aa yyacTBaT B yBENUYEHUETO
Ha KanuTana, CbOTBETHO AeHs Ha pasdensaHeTo Unn AeHs, OT KOMTO npuTexaTenuTe Ha akuMn HAMaT npaBo
Ha ONBUOEHT.

r) B cny4van Ye perynupaHunsT nasap He e 3atBopun o 15 4., nocneasallarta oueHKka ce U3BbpLUBa Mno
CneaHnst HauuH:
aa) no nocnegHa LeHa Ha CKIlYeHa C TAX caernka 4O TO3M Yac 3a NpeaxoaHunst paboTeH AeH;

60) ako He MOxe Aga ce npunoxu OykBa "a", nocneaBawaTa OUEHKa Ce M3BbPLUBA NO MnocregHa LeHa
"Kynyea" 0o TO3M Yac 3a npegxogHus paboTeH OeH.

2.2. Ha gepvBaTMBHU (OPUHAHCOBU MHCTPYMEHTU - MO peda Ha T. 2.1.

2.3. Ha B6bnrapckuM n YyxgectpaHHu obnuraumu, NpUeTn 3a TbProBus Ha perynupaH nasap B Penybnuka
Bbnrapus, kakto n 6bnrapcku obnurauumn, nNpueTy 3a TbProBus Ha perynupaH nasap Ha LEeHHU KHUXa B
ObPXXaBU YNeHKn:

a) No cpegHonpeTerneHaTa LeHa Ha CKINIYeHUTE C TAX COENKN 3a Tekylmna paboTeH aeH, obsseHa B
GopcoBus GONEeTUH, ako 06EMBT Ha CKIKOYEHUTE C TAX COENKN 3a AEeHS € He No-ManbK OT 1 Ha CTo OT
obema Ha cbOTBETHATa EMUCKSI.

0) ako He MOXe Oda ce onpefenu ueHa no pega Ha 6. a)., nocnegBalla oOueHka Ha obnuraumm ce
M3BbPLUBaA NO HaW-BUCOKATa LeHa "KynyBa" OT MOPBYKUTE 3a LIEHHU KHWXKA OT CbOTBETHaTa emMucus,
BanuaHM KbM MOMEHTa Ha 3aTBapsiHe Ha perynupaHus nasap B Tekywus paboTeH AeH, Npu ycrioBue 4ye
obuwaTa CTOMHOCT Ha NOpPBbYKMTE C HaN-BUCOKaA LieHa "KynyBa" e He no-Hucka ot 30 000 ns.

B) B CNny4an 4ye perynvpaHuaTt nasap He e 3atBopun Ao 15 4. unm He paboTu B feHA Ha OueHKaTa,
nocrniegsallata OueHKa Ce U3BbpLiBa CbLOTBETHO MO pega Ha T. 1.2. 6ykea 6) n 1. 1.2. GykBa B) OT
HacTosAWwmMA pasgen.

r) B cnyyauTe, korato ce u3BbpLUBA NOcCnedBalia oOueHka Ha obnurauumn, no KOUTO NpeacTou
nnaiiaHe Ha nuxea un nybnvkyBaHata B 60pcoBusi BIONETUH LieHA Ha CKIKOYEHM C TSX CAENKM UNKN Ha ueHa
"KynyBa” € HeTHa, nocreapallarta oueHka ce dopmMumpa, Kato kbM obsiBeHaTa B 6tonieTmMHa LeHa ce npubasu
OBbMKUMUAT NUXBEH KYMNOH KbM AaTaTta Ha u3BbpLUBaHe Ha OueHKaTa:

CTtorHOoCTTa Ha HaTpynaHaTta nMxBa ce onpeaens Yypes U3nosni3BaHeTo Ha cnegHata opmyna:

Acclnt = F>X<£>l<é
n E
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Kbpeto:

Acclint — e HaTpPyNaHMAT NUXBEH KYNOH

F — e rmaBHMUaTa (HOMWHanNHaTa CTOMHOCT) Ha obnuraumaTa

C — lNoguWHMAT NUXBEH KYMOH

N — 6poAT Ha NMXBEHMTE NNaLlaHus B rogMHaTta

A — n3MmMHanMTe NUXBO-AHM OT HA4YanoTO Ha NNXBEHWUS MEpPUOA OO0 AaTaTa Ha usdncreHusta. [Hute
ce msumcnsaeat Ha 6asa 30 gHuM B Mmecel vnu peaneH 6pon OHM B 3aBUCMMOCT OT pernameHTauusita B
npocnekTa 3a CboTBETHATa EMUCUS.

E — 6poaTt gHM B TeKywims nuxeseHust nepmoad. HuTe ce nadmncnasar Ha 6a3a 360,364,365,366 oHun B
roguMHaTa unm peaneH 6pon oHM B 3aBUCUMOCT OT pernamMeHTaumsita B npocnekTa 3a CboTBeTHaTa eMUCUSL.

Kbm HeTHaTa ueHa ce gobaBs HaTpynaHUsA NMUXBEH KYMNOH KbM OeHS Ha U3BbPLUBaAHE Ha OLeHKaTa U
n3uncneHata 6pyTHa LieHa ce 1M3nons3ea 3a nocrneaBalla oueHka Ha obnurauymaTa.

3. YyxdecmpaHHU UeHHU KHU)Ka, dornycHamu OO uJlu npuemu 3a MbP208USI Ha MeXOYHapOOHO
npu3Hamu u IUK8UGHU pea2ysiupaHu nal3apu Ha YeHHU KHU)Ka 8 Yy)6buHa ce oyeHsseam:

3.1. 3a UEeHHM KHWXKa, TbPryBaHW Ha perynupaHmn nasapv 1 oduumanin nasapy Ha goHgoea 6opca no T. 3,
KOUTO ca 3aTBopunn 4o 15 4. 6bnrapcko BpemMe B LEHS HA oLeHKaTa:

a) No nocrnefHa ueHa Ha CKITloYeHa C TAX cAernka Ha CbOTBETHWUS Nasap B AeHSA Ha OLeHKaTa;

6) Npu HEBB3MOXHOCT [a Ce MPUIOXM HAYMHBT 3a oueHka no bykea "a" oueHkaTa ce M3BbpLUBA MO
LeHa "kynysa" npu 3aTBapsiHe Ha nasapa B AEHsl Ha OLeHKaTa, obsiBeHa B efIeKTPOHHA CUCTeEMa 3a LieHoBa
NMHPOPMaLMs Ha LEHHU KHMXA.

B) NPM HEBB3MOXHOCT Aa Ce NPUOXN HaYMHBLT 3a oueHka no Oykea "6" oueHkaTa ce M3BbpLUBA MO
nocnegHa LeHa Ha CKItodeHa ¢ TAX caernka B paMmkuTe Ha nocnegHus 30-AHeBeH nepuog;

3.2. 3a UeHHM KHWXa, TbpryBaHu Ha perynvpaHn nasapu, KOMTo He ca 3aTtBopunu oo 15 4. 6bnrapcko Bpeme
B [€HS Ha oueHKaTa:

a) No nocneaHa LeHa Ha CKIYeHa € TsX caenka Ha CbOTBETHMA Nasap 3a paboTHus AeH, npeaxoxaaly
Jartarta Ha oueHkaTa;

6) Npu HEBB3MOXHOCT [a Ce MPUIMOXM HAYMHBT 3a oueHka no bykea "a" oueHkaTa ce M3BbpLUBA MO
ueHa "kynyea" npu 3aTtBapsHe Ha nasapa B paboTHUA OeH, npeaxoxaal, gataTa Ha oueHkarta, o6siBeHa B
erleKTpoHHa cucTeMa 3a LeHoBa MHpopMaums Ha LEHHU KHNXA;

B) NPU HEBBL3MOXHOCT Aa Ce MPUSIOXKM HaYMHBT 3a oueHKka no Oykea "6" oueHkaTa ce M3BbPLUBA MO
nocrnefHa UeHa Ha CKritodeHa ¢ TaxX caernka B paMkuTe Ha nocnegHusa 30-aHeBeH nepuos.

3.3. Ha gepuBaTUBHM (PMHAHCOBU MHCTPYMEHTU C 6a30B akTVB LIeHHU KHDKa, AOMYyCHATU A0 UNu NpueTun 3a
TbProBus Ha perynupaHuTe nasapu no 1. 3 - no pena, ykasaH s 1. 3.1. u 1. 3.2.

4. Osnose Ha KosleKmMUueHU UHBECMUUUOHHU cxemu no yn. 195, an. 1, m. 5 om 3MMUK - no
nocnegHata obsiBeHa LeHa Ha 0BpaTHO U3KynyBaHe, BKMOYUTENHO NPy BpEeMEHHO cnupaHe Ha obpaTHOTO
nskynyesaHe. [locnegpawa oueHka Ha OAnoBe Ha AOroBOpeH POHA, KOWTO He e AOCTUrHam MUHUManHUs
pa3sMep Ha HeTHaTa CTOMHOCT Ha akTmBute no un. 166, an. 3 3IMUK, ce mn3BbpliBa no nocrnegHarta
onpegeneHa n obsiBeHa €MWCUOHHA CTOMHOCT Ha eOWH Asn, HamaneHa C pa3mepa Ha npeaBuaeHuTe B
npasunaTa Ha 4OroBOpHUSA POHA pasxoam No eMUTUPaAHETO 1 MO 06PaTHOTO U3KyNyBaHe Ha eauH Asn.

5. B cnydyaume, koeamo He ce nposexxda mbpa208Usi Ha pea2ysiupaH nasap e pabomrHu 3a cmpaHama
OHU unu Ko2zamo OadeHU UeHHU KHU)Xa ca 8PeMEeHHO CIMPeHU om mbp208Uus

5.1. 3a nocneaBalla oueHKa Ha LieHHUTEe KHWXa, NpUeTU 3a TbProBus Ha perynupaH nasap, ce npuema
oLeHkaTa, BanuaHa 3a AeHs Ha nocnegHata Tbproscka cecus. [Npu nocnegsala oueHka Ha obnuraumm no
pefa Ha uspeyeHne MbPBO Ce OTYMTA U HATpynaHaTa NMxBa 3a CbOTBETHUTE OHW.

5.2. npasurnoto no T. 5.1. He ce npunara, Korato Ha perynvpaHus rnasap He ce NpPoBeXxaaT TbProBCKN Cecumn
3a noeeye oT 5 paboTHM gHW. B TO3M cnyyan nocrnegpailarta oueHka ce u3BbpliBa Mo peda Ha Oykea A,
pasgenll, .11, 1.2, .51 T. 6.

5.3. npaBunoto no T. 5.1. ce npunara 1 B cnyyauTe, Korato Ha perynupaH nasap He ce rnpoBexaa Tbproscka
cecusi nopagn HepaboTeH B CbOTBETHATA CTpaHa AeH, KONTO € paboTeH 3a Penybnuka bbnrapus.

Il. MO CNPABEQNIMBA CTOUHOCT

B crniyqyanTe, Korato He MOXe fAa Ce onpenesrim na3apHa ueHa Ha UeHHUTE KHUXXa, Te Ce oueHABaT Mno
cnpasennmMBata UM CTOWHOCT C MOMOLLTA Ha €4WH UMK HAKOSTKO OT VI36pO€HVITe

Memodu 3a oyeHka

M B nocsiegoBaTesiHoCT, KakTo clieaBa.:
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1. MPU OLUEHKA HA OANOBU LEHHU KHUXA :
1.1. Bbneapcku u 4YyyxxdecmpaHHU akyuu, npuemu 3a MbpP208US Ha pe2ynupaH nasap Ha UEeHHU
KHwka e Peny6bnuka bwneapusi, 6bn2apcku akyuu, npuemu 3a mbp20o8Usi Ha peaynupaH nasap e
dbp)Kasu Yi/IeHKU, KaKmo U aKkyuu, Koumo He ce mbpayeam Ha pe2ysiupaHu rnasapu - rno ciedHume
memodu:
® MeToA4 Ha CLOTHOLUEHUETO LieHa-neyanba Ha gpyxecTBaTa aHano3u, KOMTO ce npunara no
CNneAHUA HauUH:

a) MsuncnaBaHe CTOMHOCTTaA Ha akUUUTE Ha OLEHABAHOTO APYXKECTBO Ype3 YMHOXaBaHe Ha HeroeaTa
neyanba Ha akumsi ¢ NnasapeH MHoOXuTen. [MasapHUAT MHOXUTEN M3passiBa CbOTHOLLEHMETO MexXay LeHaTa
Ha APYXeCTBO - aHanor, u HerosaTa nevanta Ha akuusi.

0) MNevanbaTta Ha OPYXECTBO - aHanor, U1 Ha OLEHSABAHOTO OPYXECTBO ce onpenenst Ha 6asaTta Ha
dunHaHCcoBM OTYeTM obxBaljawm Han-6nuskua egHoroguweH nepuog. MNedan6ata Ha akums ce onpegens
KaTo 4Ynctarta nevanba Ha OpYy>KeCTBOTO Ce pa3fenuy Ha obwmst 6pon akumm.

B) MHOXMTENAT Ce M34MCnsaBa Ha OCHOBAaTa Ha CpedHOoNpeTerfieHa LeHa Ha CKITYEHUTE C TSX CAENKM
3a TeKywma paboTeH geH.

r) WM3TOYHWMK Ha nbpBMYHATaA MHGPOPMAUUA 33 M3BLPLUBAHE HA MOCOYEHUTE W3IYMCIEHWUS ca
CYETOBOOHUTE OTYETU Ha NyBnMYHUTE ApyxecTBa OT perncrbpa Ha KOH un BOB, nnn goctoBepeH N3TOYHUK
Ha MHpopMaUUs 3a CbOTBETHUSA YyXXAECTPaHEH perynvpaH nasap.

A) HaunH 1 KpuTepuu 3a onpegensiHe Ha ApY)XeCTBO aHarsor:

e [Ipy>KeCTBO — aHaror € TakoBa [ApPYXeCTBO, KOETO OCUrypsiBa 4OCTaTbyHO AoOpa 6as3a 3a cpaBHeHWe

CNPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKN Ha OLEHSIBAHOTO APYXKECTBO.

e U36opbT Ha gpyxecTBa-aHanosn, Tpsabea na 6bae 060CHOBAH Ype3 CpaBHUTENEH aHanu3 u OLueHKa

Ha TEXHWUTE XapaKTEPUCTUKN 1 CTENEHTAa Ha CXOACTBO C XapakTEPUCTUKMUTE HA OLLEHABAHOTO OPY>KECTBO.

e [lpyxecTBOTO-aHanor ce wu3bupa CbIMacHO MOCOMEHUTE KpUTEPUU U3MEXAY OpyKecTBaTa,

TbPryBaHu Ha perynupaH nasap Ha LeHHW KHKa B AbpXKaBaTta Nno cefanuuleto Ha eMUTEeHTa.

e KpuTepuute, Ha KOUTO 3aabIDKUTENHO TpsAbBa Aa OTroBaps APYXEeCTBOTO-aHarnor ca:

- CeKTop OT MKOHOMUMKATa, B KOUTO OPY>KECTBOTO ONepupa;

- CxogHa npogyKToBa rama;

- Oa nma nybnukyBaHn (pMHAHCOBM OTYETM [aBaly Bb3MOXHOCT ga Obae obxsaHaT Han-6nmskms

e[HOroauLLIEH Nepuoa;

- [la uma CcKMYeHN COenkM C akuMmTe Ha OPY>XECTBOTO Npe3 TekyLnsi paboTeH AeH.

e [lpyrn KpuTEpUM, KOUTO CE M3NON3BaT MpU aprymeHTauusata Ha m3bop Ha ApYyKeCcTBO — aHanor ca

CpaBHMM OCHOBEH KanuTan 1 CXO4HU hMHAHCOBW NoKasaTenwu.

e MeTOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBMUTE

MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTMBWUTE Ce CbCTOM B U3YMCIsIBAHE HA CTOMHOCTTA
Ha akumMuMTe Ha OLEHSBAHOTO OPYXXECTBO KaTo COOCTBEHMS KanuTan Ha APYXeCTBOTO (Bb3 OCHOBa Ha
nocnegHnsa oMHaAHCOB OTYET) ce pasaenu Ha obLwmna 6por akumm B obpbLLeHMe.

_A-L-PS
N

P

KbOeTo: P — cTonHoCTTa Ha OBMKHOBEHMTE aKLMM Ha OLEHSIBAHOTO APYXECTBO
A — akTuBu
L — 3agbmkeHus
PS — cTOMHOCT Ha NpMBMNErMpoBaHNUTE akLum
N — 06w 6pon 06MKHOBEHM akuMn B obpalleHne
e MeTOA Ha AUCKOHTUPAHUTE HETHU MAPUYHU NOTOLM, KOUTO ce Nnpunara no cregHuTe HaunHu:
MeTogbT Ha OUCKOHTMPAHUTE HETHU MapUYHM MOTOLM Ce M3NOoM3Ba 3a onpenensiHe Ha CTOMHOCTTa
Ha egHa OOWKHOBEHA akumMsa Ha OpYXKEeCTBOTO, KaTO CTOMHOCTTA Ha KanuTana Ha nputexaTenurte Ha
0OVKHOBEHM aKUMK ce pasaenn Ha 6posd Ha OBUKHOBEHUTE akuuu B obpalleHne.
CTOoMHOCTTa Ha KanuTana Ha nputexxaTenute Ha 0GMKHOBEHN akUMM Ce U3YMCIsiBa Mo ABa Ha4yMHa:
1. MeTog Ha OMCKOHTMPAHWUTE HETHM Mapu4HM noToum 3a obukHoBeHuUTe akuuoHepu (Free Cash
Flows to Equity) - Ypes guUCKoHTMpaHe Ha HETHUTE NapW4YHU NOTOLM, KOUTO OCTaBaT 3a akuMoHepuTe creg
nocpeLLaHeTo Ha BCUMYKM pasxoan, (OUHAHCOBM 3adbiDKeHUs, HeobxooumMu WMHBECTULMM U NPOMEHU B
000pOTHMS KanuTarn:
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a) Mpu TO3M MeTon ce M3Non3BaT HETHWUTE MapuMYHM MOTOLW, KOMTO OCTaBaT cred NocpellaHeTo Ha
BCUYKWN pasxoaun, NOKPMBaAHETO Ha (PUHAHCOBUTE 3a4bIHKEHUS (BKNIOYMTENHO rMaBHULM U NIMXBU NO AbIIrOBE
Ha OpY>XeCTBOTO), HEOBXOANMUTE MHBECTULMN 1 NPOMEHNTE B 060POTHMSA KanuTan.

6) HeTHMTe NapuyHM noToum ce usymcnseaT, KaTo NPOrHo3HaTa HeTHa neyanda cnep NMXBU U aHbLUN
BbpXy nevanbara:

- Ce YBENnMYM C NPOrHO3HNTE pa3xoam 3a amopTmnsaLms,
- ce Hamanwu / yBennyn ¢ abcontoTHaTa CTOMHOCT Ha NPOrHo3HaTa NPoMsiHa B HETHMSA 060pOTEH

KanuTan,

- C€ YBEeNnM4YM C NPOorHo3HaTa CTOMHOCT Ha HOB AbJM, KAKTO M MOCTbLMNMEHNsI OT U34aBaHETO Ha
eMNCUN NPUBUIETMPOBAHN akLUN,
- Ce Hamanu ¢ NPOrHO3HUTE UHBECTULMM B ObATOTPaNHN aKTUBM,
- Ce Hamanm c NPOrHO3HMUTE NoralleHns no rnaBHULMTE Ha Abhra,
- Ce Hamanu ¢ NPOrHO3HUTE OMBUOEHTM 3a NPUBUNETMPOBAHN aKLMK.
M3nonsBa ce crnegHata copmyna:
FCFE = NI + Dep — FCInv — AWCInv — PP — PD + ND
’

KbOeTo: FCFE — HeTHM napn4yHM NnoToumM 3a OOMKHOBEHNTE aKLMOHEPU
NI — HeTHa ne4anba
Dep - amopTusauum
FCInv — nuBecTyummn B AbNroTpamHn akTuBK
AWCInv — npomMsiHa B HETHMSI 06OPOTEH KanuTan
PP — noraweHus no rmaBHULN
PD — ouBnaeHTn 3a NpuBMNErMpoBaHn akumm
ND — HOB AbAr, KAKTO U NOCTBLMNNEHUSA OT N3AABAHETO HA EMUCUM MPUBUIIETMPOBAHN aKLUK
B) Mpwn TO3n MeToq HETHMTE NAPMYHM MNOTOLM Ce OUCKOHTUPAT C LieHaTa Ha oMHaHcupaHe cbe cobCcTBEH
kanuTan.
r) LleHaTa Ha duHaHCUpaHe CbC COOCTBEH KanuTan € u3nckyemarta HopmMa Ha Bb3BPbLLaeMOCT Ha
0OMKHOBEHUTE aKUMOHepU 1 ce AeduHMpa no CriegHUTe HaYNHM:
- ype3 6e3pMCKOBUS NTIUXBEH MPOLIEHT NIOC PUCKOBA NPEMUS:
k, =kg. + RP
KbaeTo ke - ueHaTa Ha pMHaHCMpaHe cbC COOCTBEH KanuTan,
kRF — 6e3pnckoBus NMXBEH NPOLIEHT,
RP — puckoBa npemus.

- ype3 MeTtoaa Ha oueHka Ha kanuTtanosuTe akTueu (Capital Asset Pricing Model - CAPM):
k, =k + (km — kg )XIB
KbAeTo ke - ueHaTa Ha pUMHaHCKMpaHe CbC COBCTBEH KanuTan,
kRF — 6e3puckoBus NMMXBEH NPOLEHT,
(km - kRF) — nasapHaTta puckoBa npemus,
B — 6eTa koedumumeHT.

- Yype3 MeToga Ha ANCKOHTUPaAHUTE NapU4HU NOTOLU:

D
k,=—F+g
P, ’
KbOeTo ke - ueHaTa Ha pUMHaHCKMpaHe CbC COBCTBEH KanuTan,
D1 — ovyakBaHua cneaBall, AMBUAEHT 3a eAHa oOMKHOBEHa akuus,
PO — ueHa Ha egHa obukHOBEHa aKLuS,
g- OMaKBaH TEMI Ha pacTex.

2. MeToa Ha AMCKOHTMpaHUTe napuyHu notoum 3a cdmpmata (Free Cash Flows to the Firm) - upes
AVCKOHTMPaHe Ha HEeTHWTE MapuyHM NMOTOLM 33 BCUYKM aKUMOHEPW W OpPYrM MHBECTUTOPU, HaManeHu C
BCUYKM ObMroBe Ha KOMMaHusATa W ApYrM B3EeMaHUs Ha WHBECTUTOPUTE, PasfNyYHW OT akuuoHepuTe.
N3nonsBaTt ce HETHUTE MapU4yHU MOTOLM 3a BCUYKN MHBECTUTOPM BLB (hMpMaTa — NpuUTeXaTenu Ha akumm,
ABbIr 1 npedepeHLmanty akumm. HeTHUTE NapuyHn NOTOLM Ce U34nCnABaT Mo ABa HAYMHA:

a) Mpu NbpBUA HAYMH HETHUTE NapPUYHM NOTOLM Ce U3YUCISIBAT, KaTo NporHo3HaTta nevanba npeau
NUXBW 1 crnef AaHbuuM BbpXy nevanbara:
- Ce YBENNYM C NPOrHO3HNTE Pasxoamn 3a aMopTM3aLus,
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- Ce Hamanwu ¢ NporHo3HaTta NpPomsiHa B HETHMS 060POTEH KanuTan,
- C€ Hamanwu ¢ NPOrHO3HUTE MHBECTULMM B ObNTOTPaANHN akTUBMW.
MsnonsBa ce crniegHata copmyna:
FCFF = EBIT x(1-TR)+ Dep — FCInv — AWClny ,

KbOeTo: FCFF — HeTHM napuyHm noToum 3a ompmaTa
EBIT—neyan6a npean nuxeu n gaHbum
TR — paHbyHa cTaBka 3a oupmata
Dep - amopTusauum
FCInv — nHBectuuyumn B AbnroTpamHy akTuem
AWCInv — npomsiHa B HETHUSA 0BOPOTEH KanuTan

6) Mpwn BTOPMAT NOAXOA Ce M3nonaea cnegHara gopmyna:

FCFF = FCFE + Intx(1-TR)+ PP— ND + PD

KbAeTo FCFF — HeTHM napuyHm noToum 3a ompmaTa
FCFE — HeTHM napu4yHu noToum 3a 06UKHOBEHUTE aKLMOHEPH
Int— pa3xogu 3a nuxeu
TR — gaHbyHa cTaBka 3a cbmpmarta
PP — noraweHus no rmaBHULN
PD — guBugeHTn 3a npuBMnNerMpoBaHn akumm
ND — HOB AbNr, KAKTO 1 NOCTBLMNNEHNS OT N34aBaHETO Ha EMUCUM NPUBUNETMPOBaHM akUnn

B) HeTHMTe napuyHM noTouM ce AOUCKOHTMPAT CbC CpedHOMpeTerfieHaTa LeHa Ha KanuTana Ha
ApyxecTtBoTo. [Mpy onpeaensHeTo Ha OTHOCUTENHUTE ASNOBE Ha PasfMuYHUTE M3TOYHWULM Ha KanuTan ce
M3Non3BaT NasapHUTE UM CTOMHOCTW.

r) CpegHonpeTerneHara LeHa Ha kanuTtana Ha Apy)XeCcTBOTO Ce onpeaens Ypes criegHarta popmyna:

WACC =k, x _E +hk, x(1—1)x _ D\ X _n
E+D+PS E+D+PS Po\E+D+PS

kbgeto:  WACC — cpegHonpeTerneHarta LeHa Ha Kanutana,
ke e ueHaTa Ha oMHaHcMpaHe CbC COOCTBEH KanuTan,
kd e ueHaTa Ha hnHaHcupaHe ¢ ObNr, Npeau Oa e oTYeTeH AaHbYHUS edPeKT OT pasxoauTe
3a NNXBu,
t e paHbYHaTa cTaBka 3a oupmarTa,
kps e ueHaTa Ha huHaHCMpaHe C NPUBUIErMPOBaHU akUmK,
E — nasapHaTa CTOMHOCT Ha akuM1MTe Ha KoMnaHuaTa,
D — nasapHaTa CTOMHOCT Ha gbJira Ha KoMnaHusaTa,
PS — nasapHaTta CTOMHOCT Ha NpMBUNErMPOBAHNTE akLMN Ha KOMNaHuATa.
Korato nasapHaTta CTOMHOCT Ha Abfira He Moxe Aa 6bae onpegeneHa, ce uanonsesa 6anaHcoBata My
CTOMHOCT.
3. Bcekn egnH oT metoauTe 3a onpedeniiHe Ha CTOMHOCTTA Ha akUWMOHepHWA KanuTan Moxe Aa
n3nonsea eguH OT ABaTa Moaena Ha AUCKOHTUPaHe:
a) lNMocTtosiHeH Temn Ha pacTex, Npy KOMTO ce npuema, 4Ye pbCTbT Ha upmata € MNOCTOSHEH W
cTabunen.
dopmynarta, KOSITO Ce U3MOos3Ba €:

FCF,
— 1
P, =
r—g
KbAeTo: PO — HacTosiLLaTa CTOMHOCT Ha CBOGOAHWUTE NapUYHU NOTOLN;

FCF e nnu FCFE unun FCFF;
r € CbOTBETHaTa HOpMa Ha OUCKOHTMPaHe;
g € NOCTOSAHHUAT TEMIM Ha pasCTex Ha KoMnaHuaTa.

6) [ByeTtaneH Temn Ha pacTex, Npu KOWTO Ce npuema, Ye CblUuecTByBaT ABa nepuoga. 3a nbpBUS
nepuopg ce npasu NPOrHo3a 3a HETHUTE NapuMYHU NOTOLUM 3a BCsSIKa roguHa nootaesiHo. 3a BTOpuUsi nepuog ce
npuemMa, Ye HeTHMTE Napu4HM NOTOLM e HapacTBaT C YCTOMYMB TEMIM UMK LLIe OCTaHaT NMOCTOSIHHMN.

dopmynara, KOATO ce M3NoN3Ba e:
P = ’z FCF, P,
= (S (1+r)"

b
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KbOeTo: PO — HacTosilaTa CTOMHCT Ha CBOOOAHMTE NAPUYHN NOTOLU;
FCFt e unu FCFE nnn FCFF npes roanHa t;
r e CbOTBETHATa HOpMa Ha OUCKOHTMpaHe Npe3 MbpBUS Nepuoa;
Pn e cTtorHoCcTTa Ha cBOOOAHMTE NAPWYHM MNOTOLUM B HA4YanoToO Ha BTOpUs Nepuog Ha
yCTONYMB pbCT; Pn ce usuncnsisa no cnegHUsi HaumH:

FCF
_ n+l
P =
=8
KbAeTo: e cboTBEeTHAaTa HOpMa Ha ANCKOHTUpPaHe npe3 nepnoaa Ha NOCTOAHEH PBbCT;

gn e MOCTOSIHHUSIT TeMN Ha pacTex Ha KoMmnaHusiTa. KoraTo ce npuema, 4Ye npes BTOpuS

nepvon HETHUTE NAapPUYHM NOTOLM LLIE OCTaHaT NOCTOsIHHM, TO Toraesa gn=0.
e MeToA Ha KopurupaHa nocniegHa nasapHa ueHa

CnpaBeanuBaTa CTOMHOCT ce onpedens Ha 6asaTa Ha LeHaTa Ha nocnedHa CKMlYeHa caenka Cbe
CbOTBETHUTE LIEHHW KHWXa Ha perynvpaH nasap Ha LUEeHHW KHWXKa B nepuon, He no-abnbr oT 90 gHuM oT
MOMEHTa Ha oueHKaTa, KaTo rorlydeHata CTOMHOCT Ce KopurMpa C ekcrnepTHO onpenerneH KoedULMEHT,
oTuYUTall CTerneHTa Ha NUKBUAHOCT, LEeHOBUSA TpeHa, ddyHaaMeHTanHuTe nokasatenu u ap. Ha usbpaHoTo
[PY>XECTBO.

* LeHa Ha npupobuBaHe
CnpaBegnueaTta CTOMHOCT Ha LUEHHaTa KHWra ce onpegenst Ha 6asa cebGecToMHOCTTa Ha akTuBuTe,
cbrnacHo uancksaHuaTa Ha MCC.

1.2. Akuyuu, npudobumu ecnedcmeue om yeesludeHUe Ha Kanumasia CbC cpedcmea Ha
dpy>xecmeomo emMumeHm unu om pa3sdesissHe Ha cblUjecmeysawjume akyuu, ce oyeHsieam, Kakmo
cnedsa:
a) B cnyyante Ha npupobuBaHe Ha (HOBW) akumu OT AafeHO APYXeCTBO BCMeACTBME Ha yBeruveHue Ha
KanuMTana cbC CPeAcTBa Ha APYXeCTBOTO, Ce Npu3HaBa B3emaHe OT fataTa, OT KOSiTO mpuTexaTtenuTe Ha
aKkuMM Ha OPYXECTBOTO HsIMaT MpaBO Ha akuumM OT YBENIMYEHWETO Ha kanuTana — gartaTa cnepj KosiTo
CKITIOYEHW COENKUN C aKuunUTe He Bb3aencTBaT BbpXy NPaBoOToO 3a NpuaobuBaHe Ha HOBW akumy 4O AataTta Ha
perncTpupaHe Ha yBenvM4eH1eTo Ha kanutana v BIMCBAHETO My B AeN03uTapHa MHCTUTYLMS.
CToMiHOCTTa Ha B3eMaHeTo € paBHa Ha NpPou3BeAeHWEeTO OT Oposi HOBM akUMW M LeHaTa Ha edHa HoBa
aKums.

R=N,6xP,

KbAeTo R — B3emaHe,
Nn — 6pon HoBK akuuw,
Pn — yeHa Ha egHa HoBa akLUS.

LleHaTa Ha egHa HOBa akuusa ce nosfy4vaBa kaTo nocriegHaTa LieHa Ha OueHKa Ha efHa ,ctapa” akums 6bae
pasgeneHa Ha cymarta OT 6posi HOBU akumu, Nnpuaobutn cpelly egHa ,ctapa” akumsa u egHa 1 ,ctapa” akums.

— PO
"N, +1)
KbaeTo Pn — ueHa Ha egHa HoBa akuus,

PO — nocneaHa LeHa Ha OLeHKa Ha egHa ,ctapa’ akuus,
Nr — 6pow HoBM akumMKM 3a egHa ,cTapa’ akuus.

OT patata Ha BNWCBaHe Ha HOBUTE akuuUM B Oeno3uTapHata MHCTUTYUMS OO0 AataTa Ha BbBeXadaHe 3a
TbProBus Ha perynnpaH nasap, ce npM3HaBaT HOBMTE akLUM No LieHa, U34ucrieHa no cnegHarta opmyna:

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

PO — nocneaHa LeHa Ha OLeHKa Ha egHa ,ctapa’ akuus,
Nr — 6pown HoBM akumMKM 3a edHa ,cTapa’ akuus.

Cnen BbBexaaHe 3a TbproBusi Ha perynupaH nasap Ha HOBUTE akuuu, nocrieapaliata UM OueHKa ce
N3BBbPLUBA CbIMACHO METOANTE 3a OLeHKA Ha LIeHHU KHWXKa, TbpryBaHu Ha perynvpaH nasap.
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0) cnyyauTe Ha NpugobumBaHe Ha (HOBW) akUuK OT AaLEHO OPYXECTBO B pe3ynTaTt OT pasfaensHeTo Ha Beye
CbllecTByBalUNTE akuMu (CNnuT), Ce npu3HaBa B3eMaHe OT gaTtarta OT KOATO HOBWTE aKuuMn ca Bede
OTOENEeHN OT CbLUECTBYBALLUNTE akuUW — JaTata crnef KOATO CKITYEHU CAENKM C akuMmMTe He Bb3aencTBaT
BbpXy NpaBOTO 3a nNpuaobuBaHe Ha HOBUTE akuuM OO0 faTaTa Ha perucTpupaHe Ha yBENMYEHWETO Ha
Kanutana u BNMCBaHETO My B Aeno3nTapHaTa MHCTUTYLNS:

CToMHOCTTa Ha B3eMaHeTO € paBHO Ha Npou3BeAEeHMETO Ha Opos HOBM akUMKU M LeHaTa Ha egHa HoBa
akums.

LleHaTa Ha egHa HOBa akums ce MornyyaBa kaTo MocrefHaTta LieHa Ha oueHKka Ha edHa ,cTtapa” akumsa obae
pasgeneHa Ha 6post HOBM akumu, NpuaobuTh cpeLly eqHa ,,ctapa’ akums.

R:NnxPOxL
N

r
bl

KbAeTo R — B3emaHe,

Nn — 6pon HoBK akuuu,

PO — nocneaHa LeHa Ha OLEeHKa Ha edHa ,cTapa’ akuus,
Nr — cboTHOLLUEHME Ha cnnuTa.

OT partaTa Ha BNMCBaHe Ha HOBUTE akuuM B Aeno3uTapHa WMHCTUTYUMA OO0 Aatata Ha BbBeXaaHe 3a

TbProBUs Ha perynupaH nasap, ce npusHaBaT HOBUTE akuuK NO LieHa, U34ncneHa no cnegHata doopmyna:
P=P0 x1/Nr

KbaeTo P — ueHa Ha HoBa akuus,

PO — nocneaHa LeHa Ha OLEeHKa Ha edHa ,cTapa’ akuus,

Nr — cboTHOLLUEHMEe Ha cnnuTa.

Cnep BbBeXaaHe 3a TbpProBus Ha perynupaH nasap Ha HOBUTE akuuw, nocneapaliata UM OLEHKa ce
N3BBbpPLUBA CbINIACHO METOOMUTE 3a OLEHKA Ha LeHHWN KHWXKa, TbpryBaHu Ha perynupaH nasap.
MopensbpoerHnte metoam no T. 1.1 n 1.2. 3a onpegensiHe Ha cnpaBeanuBaTa CTOMHOCT Ha LEHHUTE KHUXa,
mMoraT ga ©ObaaTtT KopurMpaHum c koeduumeHTM ob6ocHOBaHM Ha 6asarta Ha OaHHM U OOCTOATENCTBa,
npeacraensiBaln MHdopmauus no cMmucbria Ha un. 28, an. 2 ot Hapeaba No 2 3a npocnektute npu
nyénnyHO npegnaraHe Ha LeHHM KHWXKA U 3a pasKpMBaHETO Ha MHopmauusa oT NybrnvyHuTe gpyxecTtea n
APYrnTe eMUTEHTU Ha LEHHM KHWXKa, KOATO 6u Morna ga ce cuuTa 3a BbTpeLLHa CbrnacHo 3akoHa cpelyy
nasapHuTe 3n0ynoTpebu c (PMHaAHCOBW MHCTPYMEHTU, Cred HEemHOTO onosecTaBaHe B Komucuata 3a
(bMHAHCOB HAA30p M Ha perynupaHunsa nasap Ha (oMHaHCOBU NHCTPYMEHTMW.

1.3. YyxodecmpaHHU Osisio8U UEHHU KHUXa, donycHamu 0O u/siu fnpuemu 3a MbpP20o8US Ha
MeXOyHapoOHO npu3Hamu U JIUKBUOHU pe2ynupaHu fna3apu Ha UeHHU KHUXa e 4yX6uHa ce
oyeHsieam cbomeemHo no peda Ha m. 1.1.

2. BBIIFAPCKU U YYXXOECTPAHHU MNPABA, NPUETU 3A TbPIrOBUA HA PETYJIMPAH MNMA3AP HA
UEHHU KHUXXA B PENYBIIUKA BBIIFAPUA, BBJITAPCKU MPABA, NMPUETU 3A TbProBua HA
PEIrYJIMPAH NA3AP B 'bP>XABU YITEHKW.
2.1. B cnyyanTte Ha npugobuBaHe Ha npaBa OT AafeHO APYXeCTBO Mpu yBenuyeHue Ha kanutana upes
eMuCus Ha akuum, ce npusHaBa B3eMaHe (Ha npaBa) OT AdaTtaTa, OT KOATO npuTexaTtenuTe Ha akuuu B
APYXXeCTBOTO HAMAaT npaBO Ada nofy4vaTr npaBa 3a 3anuMcBaHe Ha akuuMuM OT yBENMYEeHWeTO Ha KanuTtana
(maTaTa cneag KOATO CKMOYEHW COENKU C akuumTe He Bb3AeWCTBaT BbPXy NpaBoOTO 3a npuaobvBaHe Ha
npasa) 4o AataTta Ha permctTpupaHe Ha npasaTa B Aeno3utapHaTa UHCTUTYLIUS.
CTonHoCTTa Ha B3eMaHeTO Cce U34ncrnsBa Ha ocHoBaTta Ha criegHaTa popmyna:

R, =NXP.

KbAeTo

Rr — BsemaHe

N — 6pon npasa

Pr — ueHa Ha npaBo

LlenaTa Ha npaBoTO ce nsvmncndaesa 4pes criegHata popmyna:
P +P xN,
P=p -

N, +1
Kbpeto:
Pr — ueHa Ha npaBo
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Pl — ueHa Ha nocnegHa oLeHKa Ha akuuaTa (npeav oTAeNnsHeTo Ha NpaeaTa)
Pi - eMmncnmoHHa cToMHOCT Ha HOBUTE akLUuun
Nr — 6pown akumm B eAHO NpaBo

a) MNMpn HEBBL3MOXHOCT Oa ce onpedenu nasapHa LeHa, cnpaBedsiMBata CTOMHOCT Ha npaeata ce
M3BbPLUBA MO LeEHa, NpeAcTaBnsiBalla pasnuMka Mexay LUeHaTa Ha CblUecTByBalUMTE akuMM Ha
APYXXeCTBOTO, onpeaeneHa cnopea u3nckBaHuaTa Ha pasgen |L.T. 2.1. n emmcnmoHHaTa CTOMHOCT Ha HOBUTE
aKkuum OT yBenMYEeHMEeTO Ha kanuTana, YyMHOXeHa No CbOTHOLLEHMETO Ha Opos akuMM B €4HO Npaso.

6) OT patata Ha HayanoTo Ha TbproBusATa (MpexBbprisHE Ha npaBaTa Ha 6Gopcata) 4O gaTaTta Ha
3anMcBaHe Ha akuumTe, MpaBaTa ce BOAAT KaTo akTMB B nopTtdenna M ce MnpeoueHsiBaT Cnpsmo
M3NCKBaHUATA Ha T. 2.1. OT HacToAWMTE NpaBua Unm Npyu HEBbL3MOXXHOCT — MO CnpaBeasiMBa CTOMHOCT.

B) OT parata Ha 3anucBaHe Ha akuumtTe B pe3ynTaT Ha ynpaxHsBaHe Ha npaBaTa A0 AartaTa Ha
perncTpMpaHe Ha yBeNMYEHNETO Ha Kanutana u BNMCBaHETO My B Aeno3uTapHaTa MHCTUTYLUNS, 3annucaHnTe
akumMm ce oTpasaBaT KaTto B3eMaHe, KoeTo ce hopMupa Kato 6post Ha 3anncaHUTe akumMmM ce YMHOXWU Mo
cymaTta OT CTOMHOCTTa Ha e4HO NpaBo Mo nocriegHaTa oueHka npeaun 3anncBaHeTo Ha akuunTe, pasgeneHa
Ha 6posi akumMn B egHO NpaBo M EMUCUOHHATA CTOMHOCT Ha eHa akuus.

R=N x|P+1r
N

r
b

KbAeTo R — B3emaHe,
Nn — 6pon 3anncaHn akuuu,
Pi — eMncroHHa CTOMHOCT Ha akums,
Pr — cToMHOCT Ha egHO npaeo,
Nr — 6pow akumm B eg4HO npaeo.

Or Aartata Ha 3anMcBaHe Ha akKuuMnuTe B pe3yriTar Ha ynpaxHdaBaHe Ha npaBaTa A0 AdaTaTta Ha
3annawaHe Ha eMUCMOHHaTa UM CTOMHOCT, Bb3HUKBA 3a4bJ/DKEHNE KbM OPY>XeCTBOTO — EMUTEHT.
F) Or AataTta Ha BN1CBaHe Ha HOBUTE akUuUK B Aeno3nTtapHaTta NHCTUTYUNA 00 AaTaTa Ha BbBeXOaHe 3a
TbpProBud Ha perynumpaH nasap, ce npun3HaBsaTt HoOBuUTe akuun no ueHa, n34ncrieHa rno criegHarta cbopmyna:

P=p+t
N

r

KbpeTo:

P — ueHa Ha akuuaTta

Pi — eMncrMOHHa CTOMHOCT Ha akuus
Pr — cTOMHOCT Ha eQHO nNpaBo

Nr — 6pown akumm B €AHO nNpaBo

Cnep BbBexaaHe 3a TbProBusi Ha perynvpaH nasap Ha HOBUTE akuuu, nocrneasallata UM OLeHKa ce
N3BbpLUBA CbIMacHO METOAUTE 3a OLIEHKA Ha LIEHHW KHUXKa, TbpryBaHW Ha perynvpaH nasap.

2.2. MputexasaHute oTr POHLA npaBa, KOMTO HE Ca U3MOS3BaHM 3a y4acTMe B yBENIMYEHNETO Ha KanutTana
Ha eMUTEHTa 1 ca NpodafeHun Ha dBeH aykumoH no pega yn. 112 6 ot 3IMLUK, ce oTHacaT kaTo B3emaHe,
YUSATO CTOMHOCT € paBHa Ha Bpos NpaBa, YMHOXEH NO NocTurHaTaTa cpegHonpeTerneHa ueHa 3a npogaxba
Ha npaBaTa Ha aykumoHa. ToBa B3eMaHe cbluecTByBa B aktmBute Ha ®POHOA po patata Ha pearnHo
NocTbMNfIEHWE Ha MNapuyHUTE cpeacTBa OT npogaxbaTa Ha MpaBaTa Ha aykuuoHa No pasnnawarternHa
cmeTka Ha POHLA.

2.3. 3a 4vyxpgecTpaHHM nNpaBa, AOMYCHATM OO0 UM MpUEeTU 3a TbProBUS Ha MeXAyHapOAHO MpU3HATU U
NNKBMAHW PErynvpaHmn nasapu Ha LieHHM KHKa B YyxOmMHa ce npunaraT ropeonucaHmte MeToam, OKONKOTO
OTroBapsT Ha CbOTBETHUTE Na3apHN NPaKTUKK.

3. AKUMWN, NPEOMET HA NbPBUYHO NYBNUYHO NPEONATIAHE

3.1.B cnyyaute, B KOUTO ce npuaobuBaT akumMm OT aKLMOHEPHO OPYXKECTBO BCMEACTBME HA MbPBUYHO
nybnuyHO npegnaraHe, akuMuMTe Ce Npu3HaBaT OT Adatata Ha peructpauusata MM B [enosuTapHaTta
UHcTUTYUmA. lNocnegpallata oueHKa Ha akuumTe OT AaTtaTta Ha perncrpauusaTa MM B genosutapHaTta
WHCTUTYUMA 0O gaTaTa Ha AOoMNyCcKaHe Ha akuumuTe 3a TbProBus Ha perynupaH nasap, ce u3sbpLuBa Mo LeHa
paBHa Ha cymaTta OT eMUCUOHHAaTa CTOMHOCT Ha efHa akuMs U CTOMHOCTTa Ha eHO NpaBo Mo nocrnegHaTa
OLleHKa npeau 3anucBaHeTO Ha CbOTBETHUTE akUMK, pasgeneHa Ha 6post akuun B e4HO Npaso.
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M3uncneHneTo Ha LieHaTa ce U3BbpLUBa Ypes cnegHata dhopmyna:

p=p+t
N

r

Kbpeto:

P — ueHa Ha akuuaTta

Pi — eMncrMOHHa CTOMHOCT Ha akLums
Pr — cTOMHOCT Ha eQHO NpaBo

Nr — 6pown akumm B eAHO nNpaBo

3.2. 3a 4dyxOgecTpaHHM akuuu, npegMeT Ha MbpPBUYHO NyOGNMYHO npeanaraHe B YyxbuHa ce npwunara
rOpeonncaHnsT MeTod, 4OKONKOTO OTroBapsi Ha CbOTBETHUTE NMasapHU NPaKTUKK.

3.3. B cnyyaute, B KoMTO ce npuaobumeaT akumm npu yuypeasiBaHe Ha HOBO aKLMOHEPHO APYXKECTBO, aKLUUTe
ce oLeHsiBaT MO eMWCMOHHaTa MM CTOMHOCT [0 [JaTtaTa Ha [OoMyckaHe Ha akuuuMTe 3a TbproBus Ha
perynupaH nasap.

4. OLUEHKA HA AKLIMX NPU B3ETO PELLEHUE 3A U3MNALWLAHE HA AMBUOEHTU

Mpu B3eTO pelleHne 3a pasnpegeneHue Ha AUBUAEHT OT AaeHO OPYXKEeCTBO, YUUTO akuumn durypupar KaTo
akTuB B noptdenna Ha POHIA, oT nbpBaTa gaTa 3a TbProBusi Ha akUMMTE Ha perynupaH nasap, Ha KosTo
npeobpeTaTendaTt Ha akuumnTe HAMa NpaBoO Ha AMBUMAEHT, 4O AaTaTa Ha usnnawaHe Ha AuBMAEHTa (peanHo
NMOCTbNIIEHNE Ha NapuYHUTE CpeacTBa OT AMBMAEHTa No pasnnawartenHa cmetka Ha POHJIA), cymaTa Ha
OpyTHUA OAMBUAEHT Ce OTHACHA KaTo B3eMaHe.

5. MPU OLUEHKA HA OABIITOBU LEHHU KHUXA :
5.1. lbp>xasHU UeHHU KHWXa, emumupaHu e Penybnuka bbnezapusi
* Mo MeTond Ha AUCKOHTUPAHWUTE HETHM NAapU4YHM NOTOLM, KaTo ce NMpPeMMUHaBa npe3 cregHUTe
eTanu:

KaTo ocHOBa 3a M34uMcCneHnaTa ce M3MNOoM3BaT LEeHUTe Ha MOoCneaHUTe M3dadeHUn eMUCUN CbC CbOTBETEH
MaTypUTET, KOUTO MbPBUYHUTE OMMbPU Ca 3aabiHKEHM Aa KOTUpaT. Te3n Harl-HOBM EMUCUN CbC CbOTBETEH
MaTypuTET MO-HaTaTbK Ca HapuM4yaHu 3a KpaTKOCT “OCHOBHM emucun”. Emucumsita, umato ueHa Tpssbsa ga
Obae onpedeneHa ce HapudaHa “TbpceHa emucusi’. 3a LenTa Ha U3YUCINEHUSATA LIEHUTE Ha OCHOBHUTE
eM1CuM ce n3dncnaBaTt no peaa Ha 6ykea A, pasgen |, 1. 1.1.
M3uncneHneTo Ha LEHUTE Ha CbOTBETHUTE EMUCMM Ype3 MEeToda Ha fMHENHa WHTeprnonauusa npeMmmHaesa
npes crnegHuTe etanu;

a) Ha ocHoBaTa Ha ocpeAHeHM LIeHN Ha OCHOBHUTE eMucun ce bopMumpa KpvBa Ha 4oxoaa;

©) B 3aBMCMMOCT OT OCTaTbYHMA CPOK [0 nNagexa Ha TbpceHaTta eMmucuss ce onpegens
MECTOMONOXEHNETO 1 CNPSAMO Han-6nmuskata npegxoxjallia u Han-bnmskata crnegpaiia no CPOK OCHOBHMU
eMncuu;

B) Onpenensa ce pasnukata (B AHM) MexXQy Cpoka OO0 Najexa Ha OBEeTe OCHOBHUW €MMUCUMU, KaKTo WU
pasnukaTa B 4OX04a UM L0 Nagexa;

r) isuncnsea ce MHOXMTEN, KaTo pasnukaTta B OXO4a A0 Nagexa ce pasfens Ha pasnukata B gHUTe 40
nagexa;

n) Onpegens ce pasnukata B gHUTE [0 Nagexa Ha TbpceHaTa eMuncusitTa n npeaxoxgailara si OCHOBHa
eMmncus;

e) lNonyyeHata pasnuka ce yMHOXaBa C MHOXWTENA OT npeaxogHaTa CTbMka, 3a Aa Ce M3vmcnm
pasnukaTa B 4oXO4a A0 Nagexa Ha TbpceHaTa M OCHOBHAaTa EMUCKS;

X) [JoxoabT 40 nagexa Ha TbpceHaTa eMUCUs ce MofyyaBa, KaTo M34yucrieHaTa B npeaxogHarta CTbhka
pasnuka B Joxoamte ce 0obaBu KbM AOXOOQHOCTTA HA OCHOBHATa eMucusi, Npeaxoxaallia TbpceHara;.

3) Ha ocHoBaTta Ha nony4eHus 4OXO4 OO0 Najexa Ha TbpceHaTa eMucus ce usumcnsea 6pyTHaTa 1 LeHa,
4ypes n3nonaeaHe Ha criegHata opmyna:

ul C/n F

- + -
S (+r/n)™ (1+ r/n)HJrW
KvaeTto:
P — ueHaTa Ha UeHHaTa KHura
F — rmaBHMUAaTa Ha LeHHaTa KHura
C — rogvwHmaT KynoH Ha obnurauusaTta
n — 6poK NMXBEHN NMNallaHns 3a rogmHa
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N — o6 6pon Ha NUXBEHUTE NNaLaHus
r — MPOLIEHT Ha ANCKOHTUPaHE (paBeH Ha goxoda A0 nagexa)
i — nopeaeH HOMep Ha NUXBEHOTO NralaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpoUL OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

N3uncnenata no copmynaTta ueHa e OpyTHa U ce u3nonseBa NPsSKo 3a nocrnegpawia npeoueHka Ha
CbOTBEeTHaTa AbMroBa LieHHa KHUra.
e MeTOoA Ha CbNOCTAaBMMMUTE LIEHM 32 LIEHHW KHWXKA CbC CXOAHM YCMOBMSA 3a NnawaHe, nagex v
PEVTUHI HA EMUTEHTA, KaTO CbOTBETHUTE CTOMHOCTM CE KOPUrMpaT C eKCNepTHO onpeaeneH KoeuumneHT.
e MeTOA Ha KOpUrMpaHa nocriegHa nasapHa ueHa
CnpaBegnueaTta CTOMHOCT ce onpedensd Ha 0asaTa Ha UeHaTa Ha nocnegHa CKlYeHa caenka Cbe
CbOTBETHUTE LIEHHW KHWXA Ha perynupaH nasap Ha LEHHW KHKa B nepuoA, He no-abnbr ot 90 AHWM oT
MOMEHTa Ha OLEeHKaTa, KaTo noriydyeHata CTOMHOCT Ce Kopurmpa C ekcnepTHO onpeneneH KoeduuMeHT,
OTYMTaLl, CTEeNneHTa Ha NMKBMAHOCT, LEHOBUSA TpeHa, dyHOaMeHTanHuTe nokasatenu u gp. Ha usbpaHoTo
OPY>KECTBO.
* LeHa Ha npupo6uBaHe
CnpaBegnueaTta CTOMHOCT ce onpedens Ha ©0asata Ha cebeCTOMHOCTTa Ha akTMBUTE, CbrMacHo
nancksaHuaTa Ha MCC.

5.2. U30adeHu e yyx6uHa om Penybnuka bbnzapus obnuzayuu

* O MeTOoA Ha AUCKOHTUPAHMUTE HETHU NMApPU4YHU NOTOLM, KaTo ce npunara T. 5.1 oT HacToAWMS
pasgen.

® MeToA Ha CbLMNOCTAaBUMMUTE LIEHM 33 LIEHHWN KHMKA CbC CXOAHM YCIOBMSA 3a NnailaHe, nagex u
PEVTUHT Ha EMUTEHTA, KAaTO CbOTBETHUTE CTOMHOCTM CE KOPUIrMpaT C eKCNepTHO onpeaerneH KoeuuneHT —
no peda Ha T. 5.1. oT HacToALWMA pa3gen

* MeTOoA Ha KopurupaHa nocnegHa nasapHa ueHa
CnpaBegnueata CTOMHOCT ce onpedensa Ha 6asata Ha LeHaTa Ha nocrnedHa CKMl4YeHa caenka Cbe
CbOTBETHUTE LEHHM KHWXKA Ha perynvpaH nasap Ha LEeHHW KHWKa B nepuoA, He no-abnbr oT 90 aHu oT
MOMEHTa Ha OUEeHKaTa, KaTo noriydeHata CTOMHOCT Ce Kopurmpa C eKCnepTHO onpefernieH KoeduuMeHT,
oTYMTaLl, CTerneHTa Ha NIMKBUAHOCT, LEHOBUS TpeHa, dyHOAaMeHTanHuTe nokasatenu u gp. Ha u3bpaHoTo
APYXeCTBO.

* LeHa Ha npupo6uBaHe

CnpaBegnueata CTOMHOCT ce onpedensa Ha 6Gasata Ha cebGecTOMHOCTTa Ha akTUBWUTE, CbrMacHo
nancksaHunata Ha MCC.
5.3. Bbnzapcku u 4dyxxdecmpaHHu obrnuzayuu, npuemu 3a MbP208USI Ha peaynupaH nasap e
Peny6nuka bbneapus, kakmo u 6bs1i2apcku obnuzayuu, npuemu 3a MbpP208UsT Ha pea2ynupaH nasap
Ha UeHHU KHWXa 8 ObpiKaeu YJIeHKU, 3@ Koumo He Mo)ke Oa ce ornpedesiu naszapHa ueHa, kKakmo u
makuea, kKoumo He ca donycHamu G0 UJIU puemu 3a MbP208USI Ha peayslupaHu nasapu Ha UeHHU
KHWXa

* MO MeToA Ha AUCKOHTUPAHUTE HETHU NapUYHM NOTOLM, KaKTO creaBa:
a) HacTosiLaTa QOXOOHOCT [0 nadeka Ha LUEHHU KHMXa CbC CXOAHM XapaKTepUCTUKM (BWUA, YCNOBWUSI Ha
nnawaHe v nagex), TbpryBaHU Ha perynupaHv nasapu Ha LEHHW KHUXKa, KopurMpaHa C puckoBa npemus,
oTpassiBalla pucka Ha emuTeHTa. MN36opbT Ha LeHHaTa KHWra, YMAaTo OOXOAHOCT A0 nagexa e ce
M3non3Ba kato HoOpMa Ha OAMCKOHTUPAaHe, KakTO M puckoBaTa Mpemust oTpassiBalla pucka Ha eMUTEHTa, C
KOATO LWe ce kopurnpa usbpaHata Hopma Ha OUCKOHTUpaHe, ce 060CHOBaBaT Ype3 CpaBHUTENEH aHanma.
M3TOYHUKBT Ha WHOpMauus 3a CpaBHUTENHUTE XapaKTEPUCTUKM € eXeOHEeBHUAT OwnetnH Ha BB,
ochmumanHuTe GONETUHM Ha YyXXOECTPaAHHWUTE pPerynupaHn nasapuv, Ha KOMTO Ce TbpryBaT KHwxkarta, unm
Apyra enekTpoHHa cucTemMa 3a LieHoBa MH(OPMaLMS Ha LEHHU KHUXaA;
6) HacToswWwaTa AOXO4HOCT A0 Najexa Ha AbPXKaBHU LIEHHW KHMKA CbC CXOOHW YCMOBUSA Ha NnallaHe u
nagex, KopurnpaHa ¢ puckoBa Npemusi, oTpassiBalla pycka Ha eMUTEHTa U fafeHaTta LeHHa KHUra.
B) MpX METOA4a Ha ANCKOHTMPAHUTE Mapu4yHM NOTOLM Ce M3non3ea cnegHaTta dopmyna:

ul C/n F

i=1 (1+ I‘/n)'_HW (1+ r/n)l—l+v¢r

KboeTo:
P — ueHaTa Ha ueHHaTa KHUra
F — rmaBHMLaTa Ha LeHHaTa KHura
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C — roguwHnaT KynoH Ha obnurauusTta
n — 6por NMXBEHN NNallaHnsa 3a roguHa
N — 06w 6pon Ha NUXBEHUTE NNaLaHus
r — NPOLIEHT Ha ANCKOHTMPaHE (paBeH Ha goxoda A0 nagexa)
i — nopeaeH HoMep Ha NUXBEHOTO NnawjaHe
OHU 00 C1ed8aAUOMO JIUXBEHO NIAUAHE

00w OPoOUL OHU MedHcdY 08€e TUXBEHU NIAUWAHUS
5.4. YyxdecmpaHHu obnuezayuu, donycHamu GO unu npuemu 3a Mbp208USI HAa MeXOYHapOOHO
npu3Hamu u JITUK8UOHU pe2yJiupaHu nasapu Ha UeHHU KHUXa 8 YyX6uHa

* -0 MeToA Ha AUCKOHTUPAHUTE HEeTHU MapPUYHU NMOTOLM — NO peaa Ha T. 5.3. oT HacTosWwMsA
pasgen

6. AEPUBATUBHU ®UHAHCOBU MHCTPYMEHTHU
HepueamueHu ¢uHaHcoeu uHcmpymeHmu c¢ 6a30e8 akmue UeHHU KHuXa, donycHamu 00 unu
npuemu 3a mMbpaoeusi Ha MeXAYHapOOHO Mpu3Hamu U JIUKEUOGHU pe2yriupaHu na3apu Ha UeHHU
KHU)Xa 8 4yx6uHa

a) Mpn HeBbL3MOXHOCT Aa ce onpeaeny nasapHa LeHa 3a nocriepalla oueHka 3a onuuu, TbpryBaHu
Ha perynvpanu nasapv Ha LeHHU KHWXKa, nocrnefBallaTa oLeHKa Ce M3BbpLLBa KaTo Ce M3Mon3Ba noaxona
Ha Black-Scholes 3a onpegensiHe Ha ueHa Ha onumsa. MogenbT Black-Scholes TpeTupa oueHkaTa Ha onumm
3a nokynka (kon onuuu), Nopagu ToBa POpMMPAHETO Ha CTOMHOCTTA Ha MyT onuuaTa wWe e yHKUUS Ha
LileHaTa Ha KO onums 3a CbOTBETHUS aKTUB NPU CbLUUTE YCIIOBUS.

dopmyna 3a onpegensHe Ha ueHaTa Ha nyT onuums:
P=C+Xe™"-S
Kbpeto:
C — UeHaTa Ha kon onuusTa, nsducreHa no mogena Ha Black-Scholes.
X — LlenaTta Ha ynpaxHsiBaHe Ha onuusTa (Strike price).
e — 2.71828, ocHoBaTa Ha HaTypanHaTta noraputMmyHa yHKUUS.
r — be3punckoB NMXBEH NPOLLEHT.
T — Cpok 0o nagexa Ha onuuaTa B roguHMu.
XeT=PV (X) — HacTosLWaTa CTOMHOCT Ha LeHaTa Ha ynpaxHsiBaHe Ha onuudara.
So — Tekywa ueHa Ha 6a30BUSA akTMB (TO3M 3a KOWTO € KOHCTpyMpaHa onumsTa)

M3uncnasaHe Ha “C” — ueHaTa Ha KoM onuusta 3a CbOTBETHMSI aKTMB CbC CbLUMTE MapameTpu
(dpopmyna Ha Black-Scholes):

Co=SoN(d))- Xe""™N(d»)
Kbpeto
In(So/ X)+(r+0°12)T

di=
o T

d,=d, - o T

N KbOeTo:

Co — TekyLia CTOMHOCT Ha Kon onuudaTta

So — Tekywa ueHa Ha 6a3oBus akTnB

N(d) — BepoaTHOCTTa €4uH cnyyYaeH onuT BbPXY CTaHAAPTHOTO HOpMAaIriHO pasnpeaenieHne ga uma
CTOMHOCT no-marnka oT d. CbOTBETHUTE CTOMHOCTW MoraT Aa ce HaMepsAT B Tabnvum CbC CTOMHOCTUTE Ha
HOpPMarnHoTO pasnpeaeneHune.

X — LleHaTa Ha ynpaxHsiBaHe Ha onuusiTa

e —2.71828, ocHoBaTa Ha HaTypanHaTa foraputMmyHa yHKUMSA

r — Be3pnckoB NUXBEH MPOLEHT.

T — Cpok oo nagexa Ha onuuaTa B rOANHW.

Xe™" = PV (X) — HacTosiLLaTa CTOMHOCT Ha LieHaTa Ha yNpaXHsIBaHEe Ha OMLMsTa.

In — ®yHKUMSATA HaTypaneH norapuTbm
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6 - CTaHOapTHOTO OTKMOHEHME Ha HOpMaTa Ha Bb3BpallaeMoCT Ha rogvwHa 6asa (NOCTOAHHO
KanuTanuanpaHa) Ha 6a30Busi akTMB (BONMATUITHOCT).

CtaHgapTHOTO OTKMNOHEHME Ha HopmaTa Ha Bb3BpallaeMocT 3a n HabnaeHus ce uavucnsea no
dopmynarTa:

o= n i(r,—?)2

n—14 n

kbOeTo /' e cpeaHaTa Bb3BpaLLAEMOCT 3a nepuoga Ha usBagkata. HopmaTta Ha Bb3BpallaeMocT B AeHs t
ce onpeaens B CbOTBETCTBME C NOCTOSIHHATA KanuTanmsaums kaTto r=In(S¢/S.).

0) Mpn HEBBL3MOXHOCT Aa 6bae NpunoXeHa ga ce onpeneny nasapHa LeHa 3a nocnegsatla oueHka
Ha oYBbPCU, TbPryBaHU Ha perynvpaHun nasapuy Ha LEeHHW KHKa, nocrneaBallata OLeHKa ce U3BbpLuBa Mno
CNegHNsA HauuH:

F={S-PV(D,0,T)}* (1+Rf)T ,
KbpeTo:
F — ueHa Ha oYbpPC KOHTPAKT;
S — cnoT ueHa Ha 6a30B aKkTUB;
PV(D,0,T) — HacTosILLa CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3pncKkoB NMUXBEH NPOLEHT;
T — Gpol AHM Ha KOHTpakTa, pasgerneH Ha 365.
CnegHnTe OCHOBHM M3TOYHMUM Ha MHOpMaUua ce U3noni3eaT 3a onpedenisiHe Ha nasapHata LeHa U
cnpaBeanuBaTta CTOMHOCT Ha aKTUBUTE :

» Pernctbp Ha nybnuyHuTE OpyXecTBa U APYrn EMUTEHTU Ha LIEHHW KHKa, BoaeH oT KomucuaTa 3a
dunHaHcoB Haa3op (KPH);

» [pocnekTn 3a ny6nnyHO NpegnaraHe Ha LLEHHU KHUXa;

» @unHaHCOBU OTYETUN HA EMUTEHTUTE;

» OdwmunaneH 6ionetnH Ha ,bOE—Codumsa” ALl, KaKTO U CbOTBETHUS BIONETUH UMW aHANOrM4YeH Ha Hero
OOKYMEHT, nsgaBsaH OT APYr perynupaH nasap Ha LEeHHM KHuxa (OBbSirapckm uim vyKgecTpaHeH),
opobpeH ot KOH, kbaoeTo ca npuet 3a TbpProBusi LEHHUTE KHWXKa, nputexaBaHu ot AP “Obb
MnatuHym O6nuraumn’;

» Kotuposkn ot Reuters n Bloomberg 3a aktuen, npueTtn 3a Tbproeusi Ha 6GbArapckm 1 YyxxgecTpaHHu
perynupaHu nasapu, npeaocTtaBsHU OT GaHKWM, MHBECTULMOHHW MOCPEeAHMUM U OpYyrn OMHAHCOBU
KOMnNaHuu;

» OdwmumnanHa cTtaTucTnyecka n cnpaBoYHa MHoOpMaLMS;

» Ananuan, nybnukaumm n kKomeHTapu Ha cepTuduumpad 6bnrapckn n Yy>KaecTpaHHN KOHCYNTaHTU U
aHanmMsaTtopu.

Mpn onpenensiHeTO Ha cnpaBensiMBaTa CTOMHOCT Ha akTMBUTE MoraT Aa 6baaT M3nonsBaHu U CriedHuTe
N3TOYHMLM Ha MHopMaLus:

O6siBeHa B NpocnekT 3a nybnnyHo npeanaraHe Ha LeHHU KHKa Ha eMUTEHTa eMUCMOHHA CTONHOCT;
PelwieHne 3a yBennyaBaHe Ui HamarnsiBaHe Ha KanuTana Ha eMUTEHTa Ha LLleHHWN KHUXa;

PelwweHune 3a npeobpasyBaHe Ha OpYy>XECTBOTO—EMUTEHT;

BcsikakBy M3MeHeHUs1 B TbproBckaTa AeMHOCT Ha eMUTEHTa, KOMTo Buxa ce oTpasunu Ha ueHaTa Ha
M3gafeHnTe OT Hero LieHHWN KHUXKa;

MpomeHun B ycTaBa (YCTPOWCTBEHUS AKT) HA EMUTEHTA;

O6pasyBaHu cbaebHu gena, no KOUTO EMUTEHTBT Ha LIEHHUTE KHIKA € OTBETHUK;

AHanma Ha obLW0TO MKOHOMNYECKO CHLCTOSIHME Ha cCTpaHaTa/uTe, KbaeTo PyHKLUMOHUPA EMUTEHTBT;
AHanus Ha oTpacbna, B KOUTO OCbLLIECTBABA AENHOCTTA CU EMUTEHTLT;

AHanm3 Ha obWOTO CbCTOAHME Ha Mas3apa Ha LEeHHM KHWXKA, Ha KOWTO Ce TbpryBaT KHWXaTa Ha
EeMUTEHTA;

» OTHOCHO caenku nunn opepTn 3a KOHKPETHUTE LIEHHWN KHKA Ha HeperynupaHu nasapu;

» Hanuyue Ha onNuMOHHW SOroBOPU 3a KOHKPETHUTE LIEHHM KHUXA;

» OTHOCHO TbproBusiTa M LEHUTE Ha LEHHM KHMXKA Ha nogobHM EeMUTEHTUM Ha perynvpaHi unm
HeperynmpaHu nasapu.

B. APYI' AKTUBU HA ®OHOA :

1. baHkoBuTE pOenosutn, napute Ha kKaca, NapuyHWTE CpeacTBa MO pasnnaliatenHn CMEeTKM U
KpaTKOCPOYHMTE B3eMaHusi ce OLeHsIBaT KbM Kpasi Ha npeaxogHus paboTeH AeH, Ce OueHsBaT, KaKTo
cnepga:

YV VYV

VVVYVYYY
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a) GaHkoBUTE OEeno3nTM - MO HOMMHAnHaTa MM CTOWHOCT W nonaraiwiata ce CbrflacHO L4orosopa
HaTpynaHa nuxea;

0) napuTe Ha Kaca - N0 HOMMHanHa CTONHOCT;

B) napuyHWUTE CpeacTBa Mo pasnnaliaTenHy CMETKM - N0 HOMUHarHa CTONHOCT;

r) KpaTKOCPOYHUTE B3eMaHnsa 6e3 onpeaeneH NMXBEH NPOLEHT MM LOXOA - Mo ce6eCTOMHOCT;

A) KPaTKOCPOYHWUTE B3EMaHMs C onpefeneH nMXBEeH MNPOUEHT WM AO0XOA4 - MO cebGecTOMHOCT,
yBernv4yeHa C nonarawiara ce CbrfiacHO 4OroBopa HaTpynaHa fiuxea unu goxoa.
2. ®duHaHCOBWTE aKTMBW, AEHOMWHMPAHW B Yy)XAEeCTpaHHa Banyta, Ce npeusyucnsisaT B JieBOBa
PaBHOCTOMHOCT, onpegeneHa no LeHTpanHus Kypc Ha bbnrapckata HapogHa 6aHka, BanuaeH 3a AeHs, 3a
KOMTO Ce OTHacs oueHkara.

3. MaTepmanHuTe M HemaTtepuanHuTe ObAroTpanHW akTMBM MbpBOHAYarHO Ce OueHsBaT MO LeHa Ha
npugobuBaHe, a BNOCNeACTBME noAfniexaT Ha nepuoguyHa oueHka no cnpasensimBa CTOMHOCT, CbOBbpasHo
npeasuageHns B MCPO 16 mogen Ha oueHka. lNpeoueHkaTta no crnpaBegnvMBa CTOMHOCT Ce M3BbLpLUBA
exerogHo kbMm 31 gekemMBpu Ha cboTBeTHaTa roguHa. lNpu nosBuwaBaHe Ha WHPNAUWOHHUA MHOEKC 3a
roguHata Hag 10% wnu Npu Hanuuve Ha 3HadYuTernHu pasnuuua mexagy GanaHcoBaTa M cnpaBegnueaTa
CTOMHOCT Ha ObNroTpanHuTe akTuBM ynpaBuTenHuAT opradH Ha WO / Y[ moxe ga B3eme pelleHue
npeoueHKkaTa fa ce U3BbpLLBa U Ha NO-KpaTbk Nepuno oT Bpeme.

4. VIHCTpyMeHTUTE Ha napuyHua nasap (kpatkocpounu OUK v genosntHu ceptudmkaTn) — oueHsaBaT ce
cbrnacHo 6ykea A, pasgen |, 7. 1 oT HacToAwwuTe npasuna. [pyM HEBBHLIMOXHOCT Ada Ce MNPUOXKK
ropenocoyeHnsa MeTo, ce U3nonssat cnegHuTe opMyInu:

CTOMHOCTTa Ha Oerno3nTHnNA CepTVI(bVIKaT ce onpepensd no cnegHata cbopmyna:
MV
FPep =

. d
1+ ixX—
365)
KbOeTo:

MV = Nx 1+(inj
L 100 365
PCD e cTonHoCTTa Ha 0eno3nTHus cepTudukar;
MV — cTonHoCTTa Ha 4eno3nTHNA cepTudonkaTt Ha nagexa;
N — HOMMHanHa CTOMHOCT Ha OeNO3UTHUSA cepTudmKarT;
d — ©6pown oHKM OT gaTaTa Ha NpeoLeHKa 40 Nagexa;
i — ANCKOHTOB MPOLIEHT;
C — NnxBa, NnaTnuma BbpXY Aeno3upaHaTta cyma, MoCoYeHa BbpXy cepTudukaTa.

b

KpaTkocpouHUTEe ObpKaBHU LIEHHN KHMXKA (CbKpOBULLHM GOHOBE) ce oueHsiBaT no popmynaTa:

d
P =N|1-|ix-L
g [’ 365)

PTb e ueHaTa Ha CbKPOBULLHUS GOH;

N — HOMWHaNHa CTOMHOCT;

i — ANCKOHTOB MPOLIEHT;

d — ©6pown oHKM OT gaTaTa Ha NpeoLeHKa 4o nagexa.

[dnckoHTOoBaTa HopMma B ropHUTE YOpPMYynu ce onpeaens cbrnacHo 6ykea A, pasgen I, 1. 5.3 6yksu a) u 6)
OT HacTosiWMTe Nnpasuna.
lNacuesu

CTorHOCTTa Ha nacuBuTe € paBHa Ha cymaTa OT GanaHCcoBMTE CTOMHOCTM Ha KPaTKOCPOYHUTE W
OBbNrOCPOYHUTE 3aabihkeHus no 6anaHca. 3agbimkeHusaTa, JeHOMWHMPaHM BbB BanyTta, ce uadmicnsasaTt no
odmumanHua kypc Ha BHB, obsBeH kbMm gatata Ha oueHsiBaHe. OueHka Ha nmacuBuTe Ce U3BbpPLUBA B
CbOTBETCTBME C NPUNOXKMMUTE CHETOBOAHM CTaHAApPTH.

HemHa cmoiHocm Ha akmueume

HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTUBWUTE, HAMarieHa CbC cymaTa Ha nacusuTe.
HCA Ha eauH gsan e paeHa Ha HCA, pasgeneHa Ha 6post Ha asinoeTe Ha POHIA B obpalleHue.
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CUCTEMA 3A OPIrAHU3ALNST HA JEUHOCTTA 10 ONPELQE/NSAHE HA HETHATA CTOUHOCT HA

AKTUBUTE

HCA Ha eguH gsan Ha POHJIA ce onpegens Bcekn geH kbM 16:00 Yaca, cbobpasHo NMpasunara, MNpocnekta
3a nybnunyHo npeanaraHe Ha ganoee Ha POHIOA wu lNMpaBunarta 3a oueHka Ha nopTdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha aKTMBUTE, KaKTo 1 C AencTBallaTa HopMaTueHa ypeaoba.

OueHka Ha nopTdenna ce nssbpwea ot “Obb AceT MeHnmxmMbHT” ALl, koeTo onpegens HCA Ha POHLA u
HCA Ha egunH asn n nsumncnasa EC n LLOW nog koHTpona Ha BaHkaTa-genosutap.

2.

lMpouedypa
3a onpedesisiHe Ha NasapHa yeHa u cnpaeedsiuea cmoliHocm

[o 15:00 yaca YnpasngsawoTo gpyxecTtBo norny4asa oT “LleHTpaneH genosutap” A nHdopmauus
OTHOCHO caenkuTe 3a npogaxba n obpaTHO U3KynyBaHe Ha ASNOBE C MPUKIHOYUI CETBIIMEHT U 3a
oposi asnose Ha POHIA B 06pbLUEHME;

Mexay 15:00 n 16:00 vaca :

» ce yCTaHOBdABaA KOW aKTUBM MMAT Nal3apHa uUeHa U ce onpeaenat aktuBute, 3a KOUTO Le oboe

M34YNCIieHa cripaBeanmBata CTONHOCT.

» ce onpegensa crnpaBeanvMBa CTOMHOCT, cbrnacHo [lpaBuMnaTa 3a oOueHKa Ha nopTdenna wu

onpeagendaHe HeTHata CTOMHOCT Ha aKTUBUTE.

O6cbxaaHmaTa, CBbp3aHu C ONpeaensaHeTo 1 ce NPOoToKoNMparT, Npu KOeTo ce npunarat U CbOTBETHUTE
AOKYMEHTU - OaHHM W/WNW aHanuau, M3Mnon3BaHu npu ONpedensiHe Ha cnpaeeaninBaTa CTOMHOCT.
lMpoTokonuTe ce CbXxpaHABaT MUHUMYM 5 /neT/ roanHW.

» Ce M3BbpLUBa OCHETOBOASABAHE Ha MpPeoLEeHKaTa Ha akTMBWTE MO Mas3apHa LeHa unu cnpasennvea

3.

No

CTOMHOCT, uarotes ce 6anaHc Ha POHIA n ce onpegena HCA Ha eguH gsan.
[o 16:00 yaca exxeHeBHO YNpaBnsBawoTO OPYXECTBO npefocTaBsa Ha baHkaTa-genosuntap yanarta
nHpopmauma 3a onpegeneHata HCA 3a eavH gan (BknouuTenHo 3a 6pos Ha npopageHute wm
o6paTHO M3KyNeHW ASNOBE C NPUKITIOYN CETBIMEHT), KakTo 1 3a uaumcnexnute EC n LLOW.
Oo 17:00 yaca YnpaBnaBalloTO APYKECTBO MnofnyyaBa MNOTBbpXaeHue oT baHkaTa-genosuTtap 3a
nzuncnenmte HCA, EC n LLOW.
YnpaBnsBaloToO OPY>KEeCTBO, BCeKM paboTeH AeH, cneaBal, OeHsa Ha onpepensiHe, obsieasa EC u
LIOW Ha ganoeete Ha POHLA :

» B ueHTpaneH/Hun exxegHeBHUK/umn no 4n.190 3MIMUK, nocoyen/n B HacTosAwmns MpocnekT.

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

» Ha Komucusata 3a dpuHaHCOB Hag3op, ynpasneHme “Hagsop Ha MHBECTULMOHHATa OEMHOCT.

» Ha nnueto, ¢ KoeTo YnpaensaBallOTO APYKECTBO MMa CKOYEH LOroBop 3a Mons3BaHe Ha

Mpexa oT odmcu, KoeTo rm ob6saBsaBa Ha ruweTaTa 3a npogaxba/obpaTHO U3KynyBaHe.

N3uncnennte EC n LUOU ce nybnukysat n B UHTEpHET cTpaHuMLaTa Ha YnNpaBnsBaLloToO APY>KECTBO.
Mpwn n3uncnsesaHe Ha HCA, EC n LLOW, YnpaensBawoTo Apy>KECTBO M3Nonsesa nogxoasiy codryep,
KOWTO My No3BonsaBa Aa Boau cyetoBoacTBoTo Ha POHLA oTaenHo OT CBOETO COBCTBEHO.
Lianata gokymeHTaumss U uHdopmauus, manonseaHa 3a onpegensHe Ha HCA, EC mn LLOU ce
CbXpaHsBa OT YNpaBnsBalOTO OPYXECTBO Ha XapTWMEH W MarHUTEH HOCUTen MuHuMym 5 /net/
roOuHW, MO Ha4yMH, OCUrypsiBall OOCTbMN OO Hes €AMHCTBEHO Ha OTOpPU3MpaHM OT Hero nuua. 3a
OOMbMHUTENHA CUTYPHOCT, MHpOPMaLUMsiTa Ce CbXpaHsaiBa M Ha BTOPU MarHUTEH HOCUTEN.

3adbmKkeHus1 u omaoeopHocmu

o oyeHkama Ha akmueume u rnnacusume u onpedenﬂHe Ha HemHama cmoUHocm Ha akmueume Ha

®OH[A

CbBeTbT Ha agnpekTopute (CM) Ha “ OBb Acet MeHnaxmbHT” ALl :

» oTroeaps 3a npMeMaHeTo, N3MEHEHNETO MU AONbHEHMETO Ha [MpaBunarta 3a oueHka Ha nopTdenna u

onpenensHe HeTHaTa CTOMHOCT Ha akTmeute. CL Ha “OBb Acet MeHumkmbHT” ALl ocbliecTBsiBa
KOHTPON 3a CcnasBaHeTO W npuriaraHeTo UMM OT  BCUMYKM  nuua, KOMTo yvactBaT B
nauncnsieaHeTo/nposepkaTta Ha HCA;

» ynbrHOMOLLABa Nuue, Nputexasawo HeobxoamMmaTa KBanudukaums, KOeTo OCbLLECTBSABA KOHTPON Ha

nauncnssaHeto Ha HCA, EC n LUOWM Ha ganosete Ha POHIA, kakTO M BOAEHETO HA CHETOBOACTBOTO.
Mpwn KOHCTaTMpaHe Ha HECBOTBETCTBMSA CbC 3aKoHa, NpaBunara, Npocnekta 3a Nny6nmMyHO NpegnaraHe
Ha gsnose Ha POHIA u lMNpaBunaTa 3a oueHka Ha nopTtdenna un onpegensiHe HeTHaTa CTOMHOCT Ha
aKTMBUTE, TOBa NuLe yBegomsiea HesabasHo C[l Ha YnpaBnsiBawoTo APYKECTBO;
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» npoBexaa 3acefgaHusi, CBbp3aHu C U3NbIHEHNETO Ha 3agbiDKEHUSITA Ha YNpPaBnsBallLOoTO OPYXKECTBO
no ynpasneHueto Ha POHIA;

» Moxe ga novcka ot baHkaTta-genoauntap 4ONbAHUTESNTHM AOKYMEHTU, CBEAEHUS U Pa3sICHEHMS;

» e anbXeH pga yeBegomm HesabaBHo KOH npu HenpeactaBsHe Ha MNOUCKAHUTE  OOMBbIHUTENHU
OOKYMEHTU, cBefeHuss U pasdcHeHus oOT baHkaTa-genosuTap, KakTto M MNpu yCTaHOBsiBAHe Ha
HapyLaBaHe Ha MeToguTe u npoueaypaTa no onpegensHe Ha HCA v KOHTpona BbpXxy TsX;

» € [OnbXeH pga opobpsiea exemecedHo pasxoaute Ha POHOA, cBbp3aHM C OerHocTTa no
yrnpaBfieHNeTo My, C orfieq cnassaHe M3MCKBaHUsSTa OTHOCHO pa3Mepa Ha pasxoguTe 3a CMeTka Ha
OOHOA;

» Be[HbX rogulHo pesusupa lMNpouenypaTa 3a onpedensHeTo Ha NasapHa 1 cnpaseanuBa CTOMHOCT Ha
aktnente Ha ®OHLOA nnu npu Bb3HUKBaAHE Ha OOCTOSTENCTBA, CBbpP3aHM C Nasapa Ha LEeHHWU KHMXa,
KOUTO M3nNCKBAT TOBA;

» Mpu yCTaHOBSIBaHE Ha TPaWHO WNW 3HAYUTESNHO HapylleHMe Ha MeToauTe WM npouedyparta 3a
onpegensaHe Ha HCA, onucanu B [lMpaBunata 3a oueHka Ha nopTtdenna u onpegensiHe HeTHaTa
CTOMHOCT Ha aKTMBWUTE, UMM Ha KOHTPOMa BbpXy TAX, NpeanpvemMa CbOTBETHUTE OENCTBUS CNPSMO
OTrOBOPHUSA CRAYXUTEN WUnuM Apyro nuue, paboTtewo 3a YnpaensiBawoTo OpyxecTBo mnu baHkata-
aenosutap, BKKOYUTENHO 3a HanaraHe Ha CaHKUMM Unu npekpaTsiBaHe Ha 4OoroBopa C OTFOBOPHOTO
nuue, CbOTBETHO 3a pasBarisiHe Ha gorosopa ¢ baHkarta-genosuTap.

baHkaTa-genosuTap :

» KoHTponupa wusuucnasaHeto Ha HCA, EC u LUOW Ha panosete Ha POHOA oT cTpaHa Ha
YnpaBnsiBaLLoTo APYXECTBO Aa ce u3BbpLuBa B cboTBeTcTBME CbC 3IILK, akTtoBeTe no npunaraHeTo
my, MNpasunata n lNpocnekta Ha ®OHOA u lMpaBunata 3a oueHka Ha nopTdenna n onpegensHe
HeTHaTa CTOMHOCT Ha aKTUBUTE.

» npoBepsiBa M3BbpLUEHATa OLEHKa 1 onpegeneHara ot YnpaenasawoTto apyxectso HCA Ha OHIA,
cbotBeTHO EC 1 LIOW Ha eguH pgan Ha ®OHIA, n B cnyyan, 4ye HAma 3abenexku, yBegomsiBa
YnpaBnaBalloTo ApPY>XeCTBO 3a pesyrntarta OT npoBepkaTa Nno enekTpoHeH NbT Han-kbcHo o 17.00
yaca B [eHs1 Ha onpeernsHe Ha CbOTBETHUTE CTOMHOCTM.

» Mpu KOHCTaTMpaHO HapyweHne B mnsducnsasaHeto Ha HCA Ha egmH gan, bankata-genosurtap, npeau
17.00 yaca B [OeHA Ha onpegendHe Ha CbOTBETHUTE CTOWMHOCTM, yBeOoMdABa YnpaBnABalloTO
OPYXeCcTBO, koeTo HesabaBHO npegnpuemMa HeobxoaumuTe [OENCTBUS 3a OTCTpaHsiBaHe Ha
HecboTBeTCTBMATA KbM 17.00 yaca.

» yBegomsiea KOH n C[1 Ha YnpaBnsaBalwoToO APYKECTBO HaW-KbCHO Ha crneaBawms paboTeH AeH cneq
KOHCTaTMpaHeTO Ha gonycHaTa rpewka npy unsuucnsisaHe Ha HCA Ha eavH gan, B pesynTtaTt Ha KOSITO
e 3aBuweHa EC wnn e 3aHmkeHa LLOW c¢ Hag 0,5 Ha cto oT HCA Ha eavH gsn v 3a 4MeTo
OTCTpaHsABaHEe He € NOCTUrHaTo cbriacue.

OguTtopute Ha POHIA gaBaT 0AUTOPCKO MHEHME 3a HANMMYMETO Ha CbLLUECTBEHN HETOYHOCTU, OTKITOHEHMS
N HECBbOTBETCTBMSA B M3rOTBAHUTE OT YNpaBnaBawwoTo ApyKecTBO hmHaHcoBM oT4eTn Ha POHIA, cbrnacHo
3akoHa 3a HesaBUCMMMSA (PMHAHCOB OAWUT W NPOdECUOHANHUTE WU3NCKBaHWSA Ha MexagyHapoaHuTe
OANTOPCKN CTaH4apTW.

YcmaHoesieaHe u usbsizeaHe Ha KOHGhJIUKMU Ha uHMepecu
U ocuzypsieaHe Ha 3aujuma cpewyy pa3KkpueaHemo Ha e bimpewHa uHgopmayusi

YcTaHoBSIBAHETO M U3BArBaHETO Ha KOH(MUKTM Ha MHTEpPEecHU U NpeoTBpaTsBaHETO Ha paskpuBaHe Ha
BbTPELUHa MH(OPMALIMS CE OCbLLECTBABA YPES :

1) CTPUKTHO cna3BaHe Ha 3aKOHOBUTE U3WCKBAHMS OT CTpaHa Ha BCUYKM fMua, y4acTBally B npoueca Ha
opraHusvpaHe u ynpaeneHme Ha OOHOA u KoHTpona BbpXy TasW [OEWHOCT, B CbOTBETCTBUE C
KOMMEeTEHLUUTE UM, NPeaBUOEHN B 3aKOHa;

2) PasnpegeneHue Ha yHKUMMTE, NpaBOMOLLMATA MU OTFTOBOPHOCTUTE Mexay YNpaBnsaBaloTo OPYXKECTBO,
BaHkaTa-genosntap, MHBECTUUMOHHUTE NOCPEeAHMLUM K nvuaTa, paboTewm 3a 19X, KOeTo ocurypsisa Te ga
npegnoynTaTt nHTepeca Ha nHeecTutopute B adnose Ha POHOA npen cBosi COBCTBEH;

3) YUneHoBeTe Ha CbBeTa Ha aupektopuTe Ha ,OBb AceT MeHnmKMBHT” ALl, HErOBUTE CRY>XUTENN N BCUYKN
apyrv nuua, paboTewwm Nno JOroBop 3a YNpaBnsiBalOTO OPYKECTBO, HE MOraT ga pasrnacsiBaT, OCBEH ako
He ca OnpaBOMOLLEHM 3a TOBa, M ga nonseaT 3a obnarogertencrBaHe Ha cebGe cu unu Ha Apyru nuua,
BKIMIOYNTENHO Ha CaMOTO YNpaBnsiBallo ApYXecTBO, akTu n obCToATENCTBa, 3acsarawn Hanm4yHoCTUTE n
onepaummTe No CMeTKMTe 3a LeHHU kHmka Ha POHIA, kakto M Bcuukn apyrn caktn n obcrosaTencrsea,
npegcraBnsiBalln TbproBcka TaWHa, KOWTO Cca y3HanNM MpuM  U3NbAHEHWE Ha CchiyxebHute n
npodecrmoHanH1MTe c1 3agbimKeHus. 3a Tasu Len, Npy BCTbNBaHE B ANMBXHOCT UMK 3arno4YBaHe Ha OEWHOCT
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3a YnpaBnsiBalloTo APY)KEeCTBO, NnuaTta no NpeaxodHoTo M3pedyeHne noanuceaT Aeknapauus 3a crnasBaHe
Ha koHdMaeHUManHocT. CbLLOTO ce OTHacs U 3a criyjauTe, KoraTo NOCOYEeHUTE nuua He ca Ha cnyxba unu
[AEeNHOCTTa UM € NpeycTaHOBEHa;

4) CTpUKTHO cnasBaHe Ha WHBECTULMOHHWUTE OrpaHu4eHus, oTHacawm ce Ao uneHoBeTe Ha CbBeTa Ha
ANPpEKTOpUTE Ha YNpaBnABaLwoTO APYKECTBO M ApyruTe nuua, paboTeLm no AoroBop 3a Hero;

5) CnasBaHe Ha lNMpaBunaTta 3a BbTpeLlHa opraHn3auns, 4eMHOCT U BbTPELUEeH KOHTPOM Ha YnpaBnsBalloTo
OPYXeCTBo;

6) [enHocTTa Ha oTaen “BbTpelleH KOHTPON” Ha YNpaBnaBalLoTo APYXECTBO, KOWTO crneam 3a cna3BaHeTo
Ha BCMYKM 3aKOHOBU W3UCKBAHUS W OrpaHudeHusl, kakto u Ha [llpaeunata Ha POHIOA, kato npwu
yCTaHOBSIBaHE Ha HapyLlleHus, ysegomsaea MsnbnHutenHus gupektop w/unu MNMpegcepatensa Ha CbBeTa Ha

AVPEKTOpUTE Ha YNpaBnsBalloTo APYXEeCTBO 3a npeanpueMaHe Ha HeobxoaummuTe Mepku 3a OTCTpaHsiBaHe
Ha HapyLLeHMeTo.

2.4 OnucaHue Ha MHBeCTULMUOHHATa aenHocT Ha P “OBb MNnatuHym O6nuraumn” 3a nocnegHuTe

TPV roavHuW, Npeaxoxaaly roauHaTa Ha usgaBaHe Unu akTyanusupade Ha lNpocnekTa, a ako He

ca USMUHAIN Tpu roauHU - 3a CbOTBETHUA nNepunoa, BKNOYUTEesrIHO

a) oaHHM 3a obema, CTpyKkTypata M OuHamMukaTa Ha akTUBUTE Ha [OOroBOPHUS (POHA, BKIOYMUTENHO
HaNMYHOCT Ha LIEHHU KHIKa OT eQWH Unu Apyr BUA - o6LLO W NO BUA aKTUBMK:

CTpykTypa Ha CTpykTypa Ha

AKTUBM KbM 31.12.2006 akrusure 31.12.2007 akrusure
cnpsimo o6warta cnpsmo o6warta

CTOMHOCT CTOMHOCT
Akunn 129 500.00 6.65% 96 930 2.7616%
O6nurauum 1453 962.84 74.67% 2190 004.87 62.3946%
MapwuHn cpeacTea 341 247.02 17.52% 1124 638.85 32.0416%
B3emanus 20 001.19 1.03% 96 542.87 2.7506%
Pasxoau 3a 6baeLy nepuoam 0.00 0.00% 0 0.0000%
HeTekyLum HedMHAHCOBY aKTUBU 2562.50 0.13% 1812.5 0.0516%
o6wo 1947 273.55 100.00% 3509929.46 100%

0) AaHHWM 3a CTpyKTypaTa Ha WMHBECTULMOHHMSA NopTdenn no oTpacnu, Kakto U 3a WMHBEeCTUUMUTE Mo
OTAESNTHN EMUTEHTUN B CbOTBETHUTE OoTpacnu kbM 31.12.2006r. n 31.12.2007r.:
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% oT
WHBECTULUNOHHUSA % o1
®duHaHcoBu AKTUBU CToMHOCT B neBa noptdenn akTMBa
CtpouTtencrteo 228 294,91 14,42%| 11,72%
TU-UME EAQ 137 562,12 8,69%| 7,06%
debpnnen MHTepHewbHbN AL 90 732,79 5,73%| 4,66%
TpaHcnopTt 55 585,00 3,51%| 2,85%
Etan-Agpec Al 55 585,00 3,51%| 2,85%
Typusbm 48 801,83 3,08%| 2,51%
CB.CB.KoHcTaHTVH 1 Enena XonauHr A 48 801,83 3,08%| 2,51%
Tbprosus 380 108,67 24,00%| 19,52%
Osepras A 91 048,52 5,75%| 4,68%
Metpon A 57 588,58 3,64%| 2,96%
Tobproecka-Jlura HAL| 90 808,59 5,73%| 4,66%
M3ToyHa MaszoBa Komnanna ALl 140 662,99 8,88%| 7,22%
®dapmaueBTUKa 40 560,00 2,56%| 2,08%
Codapma Al 40 560,00 2,56%| 2,08%
®duHaHcu 724 451,35 45,75%| 37,20%
TekcumbaHk AL 90 787,01 5,73%| 4,66%
EBponuauHr EAL] 156 039,86 9,85%| 8,01%
Twn bu An Kpegut EA[] 89 058,69 5,62%| 4,57%
JlnavHroa Komnanus 49 502,58 3,13%| 2,54%
Xunokpegut Al 41 441,37 2,62%| 2,13%
AyToboxemunsi 87 081,30 5,50%| 4,47%
B.J1. MIN3VHI A 139 780,54 8,83%| 7,18%
Bwnrapo AmepukaHcka KpeauTtHa barka AL 49 520,00 3,13%| 2,54%
LIKB 21 240,00 1,34%| 1,09%
XonguHru 18 180,00 1,15%| 0,93%
Mug.xona. bvnrapus 18 180,00 1,15%]| 0,93%
XpaHuTenHo-BKycoBa NPOMMULLIIEHOCT 87 480,83 5,52%| 4,49%
Posn Matentoc AL} 87 480,83 5,52%| 4,49%
O6wo 1 583 462,59 100,00%| 81,32%
OGeM U CTpYKTypa Ha MHBECTULMUTE B NnopTdeina no Buaose hUHAHCOBU UHCTPYMEHTH
31.12.2007 Oan ot
HCA .
Apyxectao ISIN | OTpacbn | MNasap/ Ban. | O6Lwwa CTOMHOCT Aan or noptdeinna
MHBecTUUMM B aKummn 3507262.699 |3 411 574.09
AnsaHc Tepadong AACLL BG1100025052 ACHL BGN 86618.84 2.47% 2.54%
LIKB BG1100014973BL |®vHaHch BGN 10311.53 0.29% 0.30%
06uwo 96930.371 2.76% 2.84%
UHBecTMLMKM B oGnurauumn
LAND BRANDENBURG XS0307781541 O6wwmHckn abnr |[EUR 90261.54888 2.57% 2.65%
MbpBa MHBecTuumoHHa banka Al BG2100018048 PurHaHCK EUR 101348.4721 2.89% 2.97%
Bbbnrapo AmepukaHcka KpegutHa banka A BG2100004048 PrHaHCK EUR 49748.07098 1.42% 1.46%
CB.CB.KoHcTaHTVH 1 Enexna XonguHr AL BG2100031058 Typuabm EUR 48953.71598 1.40% 1.43%
Tun Bn A Kpeaut EAL] BG2100014054 durHaHcK BGN 88270.39848 2.52% 2.59%
Osepras A BG2100002034 Tbprosus BGN 88051.04027 2.51% 2.58%
MeTtpon Al BG2100013031 Tbprosust BGN 55518.83023 1.58% 1.63%
JInavHrosa Komnanus BG2100032056 PrHaHCK EUR 49680.93758 1.42% 1.46%
Xunokpeant AL BG2100018055 durHaHcK EUR 41203.49392 1.17% 1.21%
Etan-Agpecc ALl BG2100012066 TpaHcnopT BGN 55584.99095 1.58% 1.63%
Tbproscka-Jlura HALL BG2100033054 Tbproeus BGN 90956.09027 2.59% 2.67%
Pebprnen MHTepHewbHbN Al BG2100036057 Crpoutenctso _|EUR 91285.49001 2.60% 2.68%
Posn Natentoc ALl BG2100026066 XBIN EUR 87480.84087 2.49% 2.56%
N3atoyHa Ma3oBa Komnanus AL BG2100017065 Tbprosusi EUR 139971.1787 3.99% 4.10%
B.J1. IN3VHI AL BG2100019061 durHaHcK EUR 142726.122 4.07% 4.18%
EHemona Al BG2100021067 Crpoutencteo |EUR 140424.2803 4.00% 4.12%
EpaTo Xonguir Al BG2100027064 XonauHrn EUR 70739.47411 2.02% 2.07%
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BankaHctpoit AL BG2100009062 Crpoutenctso |[EUR 71250.01582 2.03% 2.09%
Anmva Typ BI" Al BG2100031066 Typusbm EUR 62491.85533 1.78% 1.83%
EBponuiiz Ayto ALl - Cocpusi BG2100025068 PurHaHcK EUR 60897.43113 1.74% 1.79%
Ayto6oxemusi A5 BG2100007066 Tbproeums BGN 51263.73064 1.46% 1.50%
KaonuH Al BG2100007033 MpomuwneHoct |EUR 15779.75907 0.45% 0.46%
Hukpom TpbbHa Meben Al BG2100044069 Mpomunwneroct |EUR 25492.79969 0.73% 0.75%
$apuH Al BG2100015069 XBI EUR 25692.17885 0.73% 0.75%
EBponuiiz Ayto ALl - Cocpust BG2100013072 PurHaHcK EUR 25393.27468 0.72% 0.74%
KAUPTHING BANK XS0309095262 PurHaHcK BGN 102377.0777 2.92% 3.00%
WHTepkanuTan MponbpTn AnBenonMbHT BG2100019079 ACHL EUR 30369.06454 0.87% 0.89%
[osepvie O6eanHeH XonauHr AL BG2100028054 XonguHrn EUR 47845.95262 1.36% 1.40%
Bpoc Xonguir A BG2100032064 XonguHru EUR 52379.12315 1.49% 1.54%
Cnopt feno A BG2100033070 Tbprosus EUR 59094.80733 1.68% 1.73%
Tun Bu Aii Kpeaut EAL] BG2100038061 PurHaHcK EUR 58820.37598 1.68% 1.72%
Xunokpeant AL BG2100038079 PuHaHcK EUR 68652.4489 1.96% 2.01%

06uwo 2190004.871 62.44% 64.19%

JIukBMAHM cpeacTBa

JIMKBMAHW cpedcTBa B NeBa BGN 1113305.62 31.74% 32.63%
JIKBMOHW cpeCcTBa BbB BanyTa 11333.23 0.32% 0.33%

06uo 1124638.85 32.07% 32.97%

ObnroTpaiHn akTUBMU

[bnroTpanHn akTueu |BGN 1812.50 0.052%

06uo 1812.5 0.052%

B3emaHus

BaemaHus |BGN 96 643.14 2.756%

O61wo 96643.14 2.756%

B) n3bpaHa puHaHcoBa MHpopMaLms 3a BCsika eaHa OT nocregHuTe 3 roguHu:
Ao “OBb MnatuHym O6nurauun” e pernctpupad Ha 23.11.2005 r., a nybnuyHOTO NpeanaraHe Ha ganoseTte
My ctapTupa Ha 30.01.2006 r.

aa) HeTHa cToMHOCT Ha aktuBute (HCA) Ha eavH 4sn B HA4anoTo Ha nepuoaa :
Kbm 30.01.2006 r. O® “OBb lMnatnHym O6Gnuraumn” Hama HCA, cnegpoBatenHo Hama HCA/1 pgan.
OanoseTe ce npogasaxa no HomuHan 10 ns..

Data 30.01.2006 r. 03.01.2007 r. 02.01.2008 r.
HCA/1gan 10 nB. 9.9425 nB. 10.8200
66) ooxogu OT MHBECTULUMOHHM COENKM Ha e4VH asn.
Data 31.12.2006 31.12.2007
HeTtHa nevyan6a
(3ary6a) ot 0.4142 0.7797
MHBECTULINN
HeTHa nevan6a/3aryba 0.3793 0.7171
OT LEeHHU KHMXa
peanusnpaHu HepeanusnpaHu peanusnpaHmu HepeanuanpaHu
0.2992 0.0801 0.4527 0.2644
O6uo cango ot
WHBECTULIMOHHU COENKN 9.8142 8.5646

BB) AMBMAEHTU U OPYrK pasnpeneneHns 3a ganose:
CobBeTbT Ha [dupekTopute Ha Ynpasnssalio apyxectso ,Obb Acet MeHnmkmbHT” ALl pewwm ga He 6baat
pasnpegensiHm gnemaeHTn 3a 2006 r., a neyanbarta ga 6bae oTHeceHa BbB OoHS ,Pe3epBeH” 3a nokpuBaHe
Ha oTpuuaTenHu NpeMUnHN pesepeun, dopMmnpaHn Npyu emuTupaHe Ha ganosete Ha POHLA.

rr) HCA Ha eguH oan B kpas Ha nepuoga (29.12.2006 r.) : 9.9541 nB..
HCA Ha egvH gsn B kpasi Ha nepuoga (28.12.2007 r.) : 10.8184 ns..
HCA Ha eavH gsn kbM gaTarta Ha aktyanmsaumsa (30.01.2008 r.) : 10.8562 ns..

an) obuia Bb3BpbLLAEMOCT Ha €4NH OAN:

Ao ,OB6b MnatuHym O6nuraumn” peanusmpa kbm 31.12.2006 r. goxogHocT B pasmep Ha MuHyc 0.466% 3a
eQuHageceT Mecela OT AataTa Ha HadanoTo Ha NybnuYHOTO NpeanaraHe Ha AAnoBeTe My.

Kbm 31.12.2007 r. O ,OBB lNMnatuHym Obnuraumn” e peanuanpan goxogHocT (Ha 6a3a HeTHa CTOMHOCT Ha
aKTMBMWTE) NO NEPUOAM, KaKTO cnepBa:
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OoxoaHocTt

OT Hau. Ha ny6n.
Ot Havanoto Ha 2007 r. 3a nocn. 6 mec. 3a nocn. 12 mec. npeanaraHe
(aHanuavpaHa)
7.64% 3.79% 9.48% 4.16%

Kbm gataTa Ha aktyanusauusa (30.01.2008 r.) Ha HacToswms npocnekt A® ,OBb MnatnHym O6nuraunn” e
peanuaupan 4OXOAHOCT (Ha 6a3a HeTHa CTOMHOCT Ha aKTMBUTE) MO Nepuoaun, KakTo cnegsa:

OoxoaHocTt
OT HayanoTo Ha CranaapTHo 3a nocneaHuTe 12 OT Hau. Ha ny6n.
roguHaTta (He ce npepnaraHe
OTKIIOHEHWE Mec.
aHanvavpa) (aHanu3npana)
0.35% 1.38% 7.24% 4.19%
ee) OonNbJTHUTENHW OaHHU

Data 31.12.2006 r. 31.12.2007 r.
OOLL0 HETHM aKTVBW B Kpasi Ha nepuoga 1945 664.04 nB. | 3 507 262.70 nB.
CbOTHOLLEHWE Ha pa3xoauTe KbM cpeaHaTa
CTONHOCT Ha HETHUTE aKT1BU 0.1843 0.1299
CbOTHOLWEHNE Ha HeTHaTa nevanba KbM cpegHaTa
CTOVMHOCT Ha HETHWUTE aKT1BM 0.0319 0.0795
O6opoT Ha nopTdperina B NPOLEeHT 0.8138 0.2006

) MMHUMMAarHa, MakcumarsHa u cpeaHonpeTerneHa eMMCUOHHa CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe 3a
BCAKa egHa OT nocnegHuTe 3 roauHu :

My6nnyHoTOo npegnaraHe Ha ganoseTe Ha OO “OBbb lMnatuHym O6nurauuwn” 3anovHa Ha 30.01.2006 r.,
KoraTto 3a nbpBuM NbT 6e obsBEeHa eMUCUOHHA CTOMHOCT Ha eauH asn. LleHa Ha obpaTHO u3kynyBaHe 6e
obsBeHa npu JoCcTUraHe Ha HeTHa CTOMHOCT Ha akTuBMTe Ha boHaa B pasmep Ha 500 000 nesa.

3a nepuoga 30.01.2006 — 31.12.2006 r. MMHMManHaTa, MakcumanHa U cpegoHonpeTerfieHa eMUCUOHHA
CTOMHOCT U LieHa Ha obpaTHO M3KynyBaHe ca, KakTo crefsa :

MWHUMarnHa MaKcuMMariHa CpeAHO npeTerneHa
eMUCMOHHA CTOMHOCT 9.7669 10.15 9.9067
LieHa Ha obpaTHO n3kynyBaHe - 4o 1 r. 9.54 9.8048 9.6248
LeHa Ha obpaTHo uskynyBaHe - Hag 1 r. go 3r. [9.64 9.9043 9.7238
LleHa Ha obpaTHO u3kynyBaHe - Hag 3 T. 9.69 9.9541 9.7733

3a nepuoga 01.01.2007 — 31.12.2007 r. MMHMManHaTa, MakcumanHa u cpegoHonpeTerfieHa eMMCUOHHA
CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe ca, KakTo criefsa :

MUHUMarnHa MakcuMMarHa CpeAHOo npeTerneHa
eMUCKOHHa CTOWHOCT 9.9425 10.8184 10.4731
LeHa Ha 06paTHO n3KynyBaHe 9.7934 10.8184 10.3306

3a nepmnoga 01.01.2008 — 30.01.2008 r. MMHMManHaTa, MakcumanHa U cpegoHonpeTerfieHa eMUCUOHHA
CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe ca, KakTo crefsa :

MUHUMarnHa MaKcumarnHa CcpeAHO npeTerneHa
eMUCKOHHA CTOWHOCT 10.7420 10.8623 10.8388
LileHa Ha 06paTHO U3kynyBaHe 10.7420 10.8623 10.8388

) 6pon ganose B obpblueHME KbM Kpasd Ha rogmHarta, Kakto u 6pon eMutupaHu, npogageHyn n obpatHo
N3KyrneHn OAnoBe 3a BCAKa eHa OT nocneaHuTe 3 roauHu :

Kbm 31.12.2006 r. 6posaT ganose B obpblueHve e 195 477.3389 6p.

3a nepropga 30.01.2006 - 31.12.2006 r. Gpon
Emutnpanu / npogagexn ganose 195 857.4195
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|06paTHo U3KyNneHn ganose ‘ 380.0806

Kbm 31.12.2007 r. 6posaT ganose B obpblueHue e 324 234.7418 6p.

3a nepnopa 01.01.2007 - 31.12.2007 r. Gpon
Emutnpanu / npogageHn ganose 376 925.9508
OBpaTHO M3KyNeHW AsroBe 248 168.5479

Kbm 30.01.2008 r. 6posaT ganose B obpbLueHre e 363 806.9054 6p.

3a nepnopa 01.01.2007 - 30.01.2008 r. Gpon
EmMuTnpaHu / npogageHu ganose 66 290.6696
O6paTHO MU3KYMNEHW OSNOBE 26 718.5060

€) AaHHW 3a paspeLleHUTe U MON3BaHW 3aeMu, BKITYUTENHO pasMep, CPOK Ha 3aema U fIUXBU MO Hero,
yCBOEHa 4acT OT 3aema, NnaTeHU NIMXBY U pa3Mep Ha HEN3OBbIKEHWS 3aEM :

Kbm gaTtaTta Ha akTyanmsaumsa Ha [lpocnekta He ca nomnsBaHu 3aemu 3a cmeTtka Ha 0O “OBbb lNMnatuHym
O6nurauun”.

WuBecTtnpaHeto B gsanose Ha 0P “Obb lMnatuHym O6nuraumn” He e Ge3puckoBo. PuckoseTe, xapakTepHu
3a genHocTtTa Ha POHLA ca nogpoOHO onucaHn B T. 2.2. Ha HacToswms MNpocnekT.

CtonHocTTa Ha Aanosete Ha AP “OBbb MNMnatuHym O6Gnuraumu” u goxoabT OT TAX Morat ga ce
noHmxart. lMeyanbata He e rapaHTMpaHa M WHBECTUTOpUTE MoemMaT pUCKa Aa He Bb3CTAaHOBAT
MHBECTULUUTE CU B NbNHUA UM pa3mep. MHBecTnumute B AP “OBB MnatnHym O6nuraumm” He ca
rapaHTMpaHu oT rapaHuuoHeH ¢oHA, cb3aaAeH OT AbpXKaBaTa Unu ¢ Apyr BUA rapaHums.

2.5 XapaktepucTuKa Ha TMNUYHUA MHBECTUTOP, KbM KOroTo € Haco4yeHa genHoctta Ha A® “Obb

MnatuHym O6nuraumn”

®OHODbT e npegHasHayeH 3a KOHcepeamueeH murn UHeecmumopu, KOUTO Ca CK/IOHHU Oa eslazam
cpedcmeama cu HUCKOPUCKOSO.

NuBectutopbT B Aanose Ha A “OBb MnatnHym O6nuraumm” uma bs120CPOYHU UHBECMUUUOHHU yesnu
3a HapacTBaHe CTOMHOCTTa Ha WHBECTUPaHWTE OT HEero CpeacTBa 4pe3 peanuanpaHe Ha ymepeHa
OOXOAHOCT (KanuTanoBu nedvanbu, goxoouM OT NMXBM W OUBUAEHTW), KaTO CblUEBPEMEHHO Obae
MUHUMU3NPAH PUCKBT OT MHBECTUPAHETO B LIEHHW KHUXKA.

TunnyHmat wuHesectutop B aanose Ha A® “OBB [MnatuHym O6nurauun” Tbpcn npoghecuoHasiHo
ynpaeJjieHue Ha NHBECTUPAHUTE CU CPEACTBA, 8UCOKa JIUKBUOHOCM N HUCKO HUBO Ha PUCK.

WuBectntop B pganose Ha AP “OBB lMnatuHym O6nuraummn” moxe pa 6bae BCAKO Obnrapcko vnu
YyXKOECTPaHHO OPUAMYECKO U (DM3MYECKO NMLE, KOEeTO MMa U3MNOXKEHUTE MO-rope WHBECTULMOHHWU Lienwu,
KaKTO 1 ce CTpeMu Aa u3Brneve nosizume u npeduMcmeama Ha KOrnekTMBHaTa CXemMa Ha MHBECTUPaHe.

» J[ueepcugukayus. Puckbm e pasnpeneneH u, cneaoBaTeriHO, HaMmasieH.

Upes nputexaBaHeTo Ha asanose oT AP “OBb MNnatuHym O6nuraunn” BMeCTo MHAMBMAYanHU obnvrauumn
NN akumm, pUCKbT ce pasnpegdend. Ypes nHeecTupaHeTo B no-ronisiM 6pon akTmeu 3arybaTta no otaenHa
WHBECTULMSA C€ MUHUMM3MPA OT nevanba npu gpyrn. CamocTosaTeNHOTO MHBECTUPAHE € MO-TPYAHO M YecTo
€ HEBBb3MOXHO Aa Ce ua3rpagu TakbB TN nopTdenn, npeasung HeobxogummTe 3a ToBa cpeacTea.

» [lpoghecuoHasiHO u No-eemMuUHO ynpaesieHue — 3a eOVHUYHUS UHBECTUTOP € NO-CKbMNo HaeMaHeTo Ha
npogecrnoHanucT, KOUTO Aa ynpaenssa MHBECTULMNUTE.

» Ec¢ekmusHocm Ha pa3xodume u UKOHOMUsi om Mauwjaba — kaTto TbpryBa C ronemm obemu ot
LEHHM KHWKa, YMpaBnsBalloTO OPYXECTBO MMa Bb3MOXHOCT Ada peanu3vpa 3a cmetka Ha OOHOA
MKOHOMUK OT Malwiaba M Taka ga OCbLUECTBABA CAENKUTE CUM C MO-HUCKM TpaH3aKUMOHHW pasxoan, B
CpaBHEHME C TPaAH3aKLMOHHUTE pa3xoau, peanuavpaHun ot UHANBUAYanHUTE UHBECTUTOPW.

»  JlukeudHocm — psanosete Ha AP “OBb lMnatnHym O6Gnuraumn” morat ga 6bOoaT KOHBEPTUPAHM B
napuyHM cpeacTea Nno BCSKO BpeEME.

»  Bb3MOXHOCT 3a UHeecmupaHe Ha 8peMeHHO ce0600HU cpedcmea.

» Bnarankn cpeagcteata cu BbB [P “OBBb lMnatuHym O6nuraumn”, nputexatendar Ha AsnoBe uma
docmbn 00 na3apu HeLOCTBLMNHU UK He TONKOBa e(PekTUBHU 3a MHAMBUOYANTHO MHBECTUPAaHE.
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» [enHocTTa no opraHuaupaHe u ynpaeneHne Ha OO “OBb lMnatnHym O6Gnuraumn” e nog cmpoe
HoOpMamueeH kKoHmpoJsi. Ta e nybnnmyHa — OTKpUTa 3a WHBECTUTOPUTE, U3UANO0 cbobpaseHa C
OEeNCTBalOTO 3aKOHOAATENICTBO N Ce KOHTponupa oT baHka-genosuTap, He3aBMcuMa OT YnpaBnsiBawloTo
apyxectBo, Komncua 3a duHaHcoB Haasop, “UeHTpaneH genosutap” AL v perynupaHus nasap, Ha KOWUTO
ce Tbpryear gsnosete Ha POHIA.

» [a ce kynat u npogagat gsnose Ha A® “OBb MNnatnHym O6nurauun” ALl € necHo.

TunuuHmMaT nHeectutop B adanoee Ha O® “OBb lMnatuHym OGnvraumm” € no npaBuUnoO MHAWBUAYAIHUAT
WHBECTUTOP, CKITOHEH Ja NoeMe MWHUMAaNeH PUCK M Ada BIOXWN CNecTsBaHUATa CU UNK 4acT OT TSX B €AuH
anTtepHaTMBeH (PMHAHCOB MHCTPYMEHT, KOWTO JaBa Bb3MOXHOCT 3@ NOCTUraHe Ha No-BMCOKa LOXOOHOCT OT
0obnkHOBeH 6GaHKOB [Eeno3nT, BLbNPEKU pucka, KOMTO Hocu n 6e3 ga Obae rapaHTUpaH MOfoXuTeneH
pe3ynTart OT MHBECTUUMATA.

I'IpM BnaraHe Ha cpencrtea B I'IOpT(*)GVIJ'I, CcbAbpXaw, npeanMHO ObJTTOBU UEHHU KHWXa, 3a MHBECTUTOpa

CbuleCTByBaT peauua npegmmcrtea npu ydactme B KONekKTuBHa cxema 3a MHBeCTupaHe :

MHpuBuAayanHo MHBeCTUpaHe B ABLIrOBMU

LeHHU KHUXa

Mokynka Ha asn ot goroBopeH doHa ,,06b

MnatuHym O6nuraummn”

MoracsiBaHe Ha rmaBHULaTa

[a — koraTo HacTbNK gaTaTa Ha nagexa, unm
obnuvraunaTa e npeanoxeHa 3a obpaTtHo
U3KynyBaHe

HaTpynBaHe Ha CTOMHOCTTa Ha rnaBHuuaTta B
ueHaTa Ha gsnoseTe Ha POHIA, nonyyasaHe npu
06paTHOTO U3KynyBaHe Ha Aena

Mapex

KoHkpeTHa gaTa

Mo Bcsiko Bpeme

JluxeBeHu nnawaHmsa

Q)MKCVIpaHVI Ha onpejeneHa garta

[loxoaHOCTTa OT NUXBEHUTE NNallaHus ce HaTpynea
B LleHaTa Ha eauH aan

JNlukBngHoct

TbpryBaT ce Ha BTOPUYEH Nasap, Nog unu
Ha[ HOMWHana, NoHsikora e TpyAHo Aa 6baat
npoaageHu

[anoseTe moraT Aa 6bAaT M3kyneHn obpaTHO BCEKU
paboTeH aeH

Ma3apeH puck

3aBu1cK OT nnaTexocnocobHocTTa U
KPEOMTHUS| PEVTUHT Ha eMUTEHTA

OrpaHvyeH 4O MMHUMYM OT AuBepcudukaumsaTa Ha
noptdenna

INuxseH puck

CobluecTByBa — Hamarnsiea ¢ HabnmxaeaHeTo
Ha mMaTypuTeTa

C'bLLI,eCTByBa B NO-Mariky rpaHuumn, HO €
OTHOCUTENTHO NOCTOAHEH, Nopaan HENMpPeKkbLCHaAToToO
3aKynyBaHe Ha HOBU ObJTTOBU LeHHU KHXa

Pa3xoau KoMuCMOHHa Mo caenknTe ¢ LieHHaTa KHura Pa3xoauTe ca BKNOYEHU B EMUCUOHHATA CTOMHOCT
W LeHaTa Ha obpaTHO uskyrnyBaHe. Mima u pa3xoam
no ynpasJfieHMeTo Ha oHAa.

PeuHBecTupaHe Hsima TakaBa onuus cnep n3tnyaHe Ha CpepcTBarta, Nno npaBuno, ce peuHeecTupaT B Apyru

nagexa, OCBEH MO U3PUYHO XXenaHue Ha NOAXOAALLM KHIKa
MHBECTUTOpPA

MpodrecuonanHo Hsima unu pasxoguTe 3a HEro ca BUCOKM. AKTMBHO NpodecroHarnHo ynpaerneHue; pa3xognTe

ynpaBneHue ce pasnpenensT Mexay pasnuyHuTe nputexartenu
Ha ganose

OuBepcudukayms Heobxoammo e 3akynyBaHeTo Ha noBeye CpegactBara, ¢ kouto POHO BT pasnonara,

LieHHW KHWKa, 3a Aa ce ansepcudumumpa
VHAMBMAYanHus nopTdenn

no3BonsiBaT MHBECTMPaHe B No-gobpe
ausepcunduumpaH noptdgenn

3a uHBectuTopa B ganose Ha A& “OBbb lMnatuHym OOGnurauumn” e xapakTepHa CKIOHHOCTTa KbM MoO-
KOHCepBaTUBHM MHBECTULUUKN. TOBa € YOBEK, KOMTO C JOXOAUTE CU yCrnsiBa 4a MOCPELLHE eXeOHEBHUTE Cn
pa3xoau N nma Bb3MOXHOCT Aa MUCNK 3a 6baeLleTo B CpeaHOCPOYEH M AbArOCPOYEH MMaH.

NuBectutopbT B ganose Ha 0P “OBb MNMnatuHym O6nuraunn” He € 3aAbimKUTENHO aKTUBEH YYaCTHUK Ha
KanuTanoBsus nasap, HUTO € HY)KHO fa pa3bupa 1 No3HaBa nasapa Ha LEHHU KHWXa, HO MHBECTULMOHHATA
My KynTypa MO3BOfisiBa [a OCb3HaBa, 4Ye CrnecTsaBaHudTa My MoraT da 6baaT BrOXeHW B pasnuyeH
WHBECTULMOHEH NHCTPYMEHT OT OBUKHOBEH B6aHKOB AENO3NT NN HEABUXKUM UMOT.

HenHoctta Ha AP “OBBb lMnatuHym O6nuraunn” e HacodeHa M KbM 6aHKM, KONMEKTMBHWM CXemMu 3a
WHBECTUPAHE, NEHCMOHHM M 3acTpaxoBaTeSiHM APYKECTBa MU Apyrn dupMu, Ha KOUTO 3aKOHOL4ATESNICTBOTO He
3abpaHsiBa ga BnaraT 4YacT OT aKTMBUTE CM B MOPTENnN OT LeHHN KHWXKa. ToBa ca WHBECTUTOPU, KOUTO
Ouxa xenanu ga gueBepcuduuMpaT pUcka Ha COOCTBEHUTE CUM MOPTENNU OT LEHHM KHWXKa Mnn aa
WHBECTUPAT BPEMEHHO CBODOAHMTE CU NapU4HM CpeacTBa.

2.6 Kateropuum akTMBM, B KOUTO Ha YynpaBnsiBallOTO [ApPYXecTBO, 3a cMmeTka Ha ®OHOA, e
pa3pelleHo Aa MHBeCTUpa, BKNYMTenHo nHpopmaumsa no 1. 2.6., 6. a) n 6) ot NMpunoxexHue 7
Ha Hapep6a 25 ot 22 mapTt 2006 r. 3a M3MCKBAHMATA KbM AEeMHOCTTa Ha UHBECTULIMOHHUTE
ApYyXecTBa u JoroBopHuTe ¢poHgoBe

,OBb AceT MenHnmpxmbHT” ALl Mmoxe Oa mHBectupa 3a cmetka Ha [P ,OBb MnatuHym O6Gnurauun” BbB

BCUYKM LEHHU KHWXa, onucaHn B T. 2.1. oT HacToswms [pocrnekT, BKMAYUTENHO WU B OEpvBaTUMBHM
bMHAHCOBM MHCTPYMEHTU C Len XeOkupaHe Ha pucka npu cOEenku C LEeHHU KHka. 3a M3MbNHEHWE Ha
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WHBECTULMOHHMTE Lenn Ha POHOA, YnpaensBalloTo APYKECTBO MOXE [a OCbLLECTBsIBA CPOYHU CAENKM 3a
npngobreaHeTo U NpodakbaTta Ha LEHHM KHWXKa, KakTO M LOroBOpW C yroBopka 3a obpaTHO M3KynyBaHe
(peno caenkn).

Bb3moXHWTEe nocneguun OT M3MNoNn3BaHeTO Ha AepuBaTUBHUTE (PUHAHCOBW MHCTPYMEHTU ca CBeOeHW [0
HamansBaHe Ha MOTeHumanHutTe 3arybu OT [afeHU MO3UUUM UMM OCUrypsiBaHEe Ha Bb3MOXHOCT 3a
npuaobvBaHe unu pasnopexaaHe C LEeHHM KHKa Ha onpefeneHa garta B 6baeweTto no npeaBapuTenHo
poroBopeHa ueHa. PuckouaTt npodpun Ha ®POHLA orpaHmMyaBa cOoenkute ¢ AepuBaTHUM UHCTPYMEHTU OO0
cnasBaHe Ha MHBECTULMOHHUTE Lenn n nonutuka Ha POHIA.

2.7 Kareropuu aktuu no un. 195 3MMLUK, pasnMyHn oT LeHHMU KHUXKa U MHCTPYMEHTU Ha NapuyHus

nasap. BbsnpousBe)K.ane Ha MHAOEKC, CbCTaBeH OT AANTOBU U OABIITOBU LUEHHUN KHUNXKa

KbM mMomeHTa aktmBute Ha ®OHIA He ce MHBECTUpPaT OCHOBHO B aKTUBM, Pa3NUYHU OT LEHHM KHWXa U
WHCTPYMEHTM Ha MapuyHus nasap. WHBecTMUMOHHATa My noOnMTMKA W CTpaTerMs He BKIOYBa
Bb3MNpoun3BeXaaHe Ha MHOEKC OT ASNOBU W/WUNN AbNTOBU LLEHHWN KHXKA.

2.8 KonebaHusa (BonaTUIIHOCT) Ha HeTHATa CTOMHOCT Ha akTuBute Ha ®OHOA nopaau cbcTaBa Unm

TeXHUKUTe 3a ynpaBJieHUe Ha nopT(belﬁna My.

HeTHaTta ctonHoCT Ha aktmBute Ha ®OHLA e BonaTunHa OOTONKOBA, AOKOSIKOTO MOXe Aa Ce MPOMEHAT
LEeHUTe Ha LIeHHUTE KHWXKa, BKIoYeHn B noptdenna my. MNMoptdennst Ha POHOA e cbcTaBeH npeguMHO OT
HUCKOPUCKOBW LEHHW KHWXa, KakBUTO ca obnurauuute. 3a onpegensHe Ha TAxXHATa BOMATUITHOCT ce
n3nonssaT MeToam Kato U3nvmcnsaBaHe Ha nokasatenure glopaumsa u epekTneHa Aopaums, KOMTo nokassat
0O KakBa CTeneH MOXe Ada Ce MPOMEeHW LeHata Ha obnurauuaTa npu eguHuua npomMsiHa B JIMXBEHUS
NPOUEHT. [BUKEHMETO B LUEHUTe Ha ObAroBUTE LIEHHW KHWXKA € HUCKO BONaTUIHO, KaTo CbLUEBPEMEHHO
aneBepcudukaumaTa no oTpacnM U eMUTEHTU NO3BOMSABa TO A He ce OTpa3n BbpXy HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH Oan.

3 WkoHomunyecka nHcpopmauus
3.1 [aHbueH pexum

Kbm gatata Ha aktyanusaums Ha [lNpocnekta 3a & ,OBB MnatnHym O6nurauuun” n nputexarenute Ha
AsanoBeTe My € BanuaeH AaHbYyeH peXxuM, KakTo criefBa :

CobrnacHo un. 174 ot 3akoHa 3a KopnopaTtMBHOTO nogoxogHo o6naraHe (3KMO), konekTuBHUTE
MHBECTULMOHHN CXeMM, KOUTO ca AOoMnyCHaTu 3a ny6nuyHo npegnaraHe no peaa Ha 3MMUK, He ce
obGnaraTt ¢ KopnopaTuBeH AaHbK .

CournacHo un. 194, an. 1 ot 3KINO goxoguTe Ha 4YyXOECTpaHHWU opuandeckn nuua (C UsKnioveHne Ha
crnydyauTe, Korato OMBWOEHTUTE Ce peanuanpart OT YyXXOEeCTPaHHOTO pUANYECKO nuue Ype3 MACTO Ha
CTOMaHCKa OenHOCT B CTpaHaTa), Ha MECTHU HPUANYECKM N1La, KOUTO HE ca TbProBuM (BKNIOYUTENHO Ha
o6WwunHN) ot ameBugeHTn ot ganose Ha O® ,OBB lMnatnHym O6Gnurauun”, B cnyyanm ye TakmBa OGboaT
rnacyBaHn ot CbBeTa Ha agupektopute Ha ,OBB Acet MennpkmbHT” AL, ce obnarat. Kbm gaTtata Ha
akTyanmsaums Ha NpocnekTa pasMepbT Ha TO3U AaHbK € 5 Ha CTO BbpXy OpyTHMSA pasmep Ha OUBUOEHTUTE
n ce yobpxa npu natoyHuka (0P ,OBB lMnatuHym O6nuraumn’). Tosn peq Ha obnaraHe He ce oTHacsa A0
MECTHU OpUAMYECKM NUua — TbProBuuM. Tbproeewl No cMmUcbia Ha TbproBckus 3akoH (T3) e Bcako nuue,
KOETO M3BBbpPLUBA HAKOSI OT nocoyveHuTte B un. 1, an. 1 ot T3 caenkm mnu e TbproBcko LPYXECTBO Unu
Koonepauns (C M3KITYEHNE Ha XUNULHOCTPOUTENHUTE Koonepauun), uin e obpasyBano npegnpustue,
KoeTo no npeametr u obem M3MCKBa HEroBuTe Aena fa ce BOAAT MO TbpProBckM HaymH. Cymute OT
AVBUAEHTW, NOMy4YEHN OT Te3un Nnuua He ce obnarat ¢ AaHbK NPU U3TOYHMKA.

C okoHuaTeneH AaHbk ce obnaraT goxoaute OT OUBMAEHTM B MNOM3a HA MECTHO MMW YYyXAEeCTpaHHO
u13n4ecko nuue OT M3TOYHUK B Bbrrapmsa. KbM MomMeHTa Ha akTyanmsauusa Ha lpocnekta, aHbKbT € B
pasmep Ha 5 % Bbpxy OpyTHaTa cyma Ha AMBMAEHTA, onpeferieHa C peleHNeTo 3a pasnpeaensHe Ha
OVBUOEHTH.

3a lOpugnyeckute nuua M HenepcoHudMULUpaHn gpyxecTtBa — nputexartenu Ha ganose B & ,Obb
MnatnHym O6Gnuraumn” gaHbYHUAT (bMHAHCOB pesynTaT (cyeToBoAHaTa neyanba/saryba) ce HamansBa C
neyanbaTa, onpedeneHa Kato MOMOXWTENHaTa pasnuka mexay npodaxHarta ueHa W OOKyMeHTanHo
AoKa3saHaTa LeHa Ha npugobusaHe Ha ganose Ha POHIA no caenku, n3BbpLUEHN Ha perynupaH 6bnrapcku
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nasap Ha LieHHM KHWXa. MiHBecTuTopuUTe crnedBa Aa umart npeasu, Ye CHeTOBOAHUAT pMHaHCOB pesynTtaT
ce yBenuyaea cbC 3arybaTta, onpefeneHa kKaTo oTpuuaTtenHaTta pasnuka Mexay npofaxHaTta LeHa u
[AOKYMeHTarnHo gokasaHaTa ueHa Ha npuaobveaHe Ha asnosete Ha POHIA, koraTo caenkarta e ckioyeHa
Ha perynutpaH Gbnrapcku nasap Ha LieHHU KHXa.

CovrnacHo yn. 196 ot 3KIO, He ce obnaraTt ¢ aHbK NPU U3TOYHUKA SOXOoOauTe OT pasnopexnaHe ¢ Aanose
Ha KOMEKTMBHW WHBECTUMLUMOHHM cxemn (kakBato e [O& ,OBB [MnatuHym O6nurauymun”®), korato
pasnopexagaHeTo € U3BBbPLUEHO Ha perynupaH 6bnrapcku nasap Ha LEeHHW KHwxka. PasnopexpaHeTo ce
cyMTa 3a U3BBLPLLEHO Ha perynupaH 6brrapcku nasap Ha LEHHW KHWKa U KoraTo caenkarta € CcKintoveHa npu
ycnoBusita U no pega Ha oBpaTHO M3KynyBaHe OT KOMEKTMBHW WMHBECTULMOHHW CXemu, OOnycHaTu OO
ny6nu4Ho npenaraxHe no peaa Ha 3rTMLK.

HDoxoauTte Ha ¢pmanyeckm nuua — nputexarenu Ha ganose B 1® ,OBb MnatnHym O6nuraumm” oT caenku
¢ ganose Ha ®OH[IA, u3BbplUEHM Ha perynuvpaH Gbnrapcku nasap Ha LEHHW KHKXa, He nogrnexart Ha
obnaraHe.

B ponbnHeHue, pasnopegbarta Ha § 1, T. 11, 6. 6) or JonbnHuTenHuTe pasnopenbu Ha 3akoHa 3a
OaHbUUTe BbPXy OOXOOUTE Ha PU3NYECKUTE NULA onpenensl COernkuTe, CKYEeHU Npu ycrosBudatTa U Mo
peaa Ha obpaTHO M3KynyBaHe OT KONEKTMBHW MHBECTULMOHHM CXEMW, KOUTO ca LONycHaTu 3a NnyGrnyHo
npeanaraHe B Penybnuka Bbnrapms no pepa Ha 3MMUK kato “caoenku, v3BbplleHW Ha perynupad
Obnrapcky nasap Ha LeHHU KHKa”, T.e. npuTexarenuTte Ha ganose B [1® ,,OBb NMnatnHym O6nuraunn”
He AbJKaT AaHbK NpU peanu3vpaHe Ha eBeHTyanHa ne4vanb6a npu npogaxba Ha AsnoBeTe Cu
ob6paTHo Ha ® ,,OBb lNMNnatnHym O6nurauun”.

UyxgecTtpaHHuTe nuua - nputexarenu Ha ganose B O® ,OBb lMnatuHym Obnurauun” cnegesa ga mmart
npeasua, Ye korato mexay Penybnuka Bbnrapusi n cboTBeTHaTa dykga Abp)KaBa, YUMEeTO MECTHO nuue e
nony4atenaT Ha goxoga, uma ckniodeHa Cnorogba 3a um3bsarBaHe Ha [BOWMHOTO OaHbYHO obnarade,
HEMHUTe pasnopendu umMaTt NpUopUTET Nped ObNrapckoTo BbTPELUHO 3aKOHOOATENICTBO, KaTo ce npunara
Mpouenypa 3a npunaraHe Ha cnorogdbuTte 3a usbsAreaHe Ha MeXaQyHapoaHOTO ABOMHO AaHb4YHO obnaraHe
Ha OOXOAUTE M UMYLLECTBOTO MO OTHOLLEHUE Ha YyXOeCcTpaHHKW nuua no rnaea 16, pasgen Il ot JdaHbyHo-
OCUTypUTENHUA NpoLecyaneH Kogekc.

3.2 Takcu (KOMMCUMOHHM) NpU NOKYNKa U Npoaaxba Ha asanose

,OBBb AceT MeHnmkMbHT” ALl e ocurypuno mpexa ot oducu (ruweTta), Kb4€TO UHBECTUTOPUTE MoraT ga
nogaeaT NMOPbYKM 3a MNOKynka M npogaxba Ha gsnosete Ha AP “Obb lMnatuHym O6nuraumn”. Toea ca
0hUCHT Ha YnpaBnsBalLOTO APYXeCTBO M KrnoHoBeTe Ha “ObeguHeHa Bwnrapcka baHka” ALl B cTpaHarta,
noco4eHun B MNMpunoxeHne Ne 1 kbM HacToswma NMpocnekT.

B cnyyan 4e nssbpLuBaT NoKynka unu npogaxba Ha gsnose Ha [P “OBb MNMnatnHym O6nuraunn” npes tasu
MpeXxa, WHBEeCTUTOpUTE He 3annawiat HUKakBM OpOKEpPCKM TakCM W KOMUCWMOHHM, CBBbP3aHU C
OCbLUECTBSIBAHETO Ha pearnHa caernka no eMnuTupaHeTo unm obpaTHOTO M3KynyBaHe Ha ganose Ha POHOA.
Cpenku ¢ ganose Ha 0@ “OBb MnatnHym O6nuraumm” morat ga ce cknoyBaT U Ha “Bwnrapcka ®oHgosa
Bopca — Codwms” ALl, ype3 nuueH3npaH MHBECTUUMOHEH MOCPEeAHWUK. B Te3nm cnydam umHBecTuTopuTe
3annawart Takcu U KOMUCUOHHM NO Tapudarta Ha CbOTBETHUA MHBECTULMOHEH NOCPEOHUK, KaKTO U Takca B
nonsa Ha ,bvbnrapcka ®oHgoBa bopca — Codms” AlLl, KOATO KbM MOMEHTA 3a CAENKA C LEHHM KHMXKA
(pasznuyHm ot akumm u obnwurauun) e 0,03 % OT CTOMHOCTTa Ha cgenkata nm obuyarmHoO ce BKMoYBa B
KOMUCMOHHATa Ha MHBECTULMOHHUTE NOCPEOHNLIN.

3.3 [pyrv Bb3MOXHMW pa3xoa4u UMK TaKCU, pasrpaHUYeHu Mexay AbIDKUMUTE OT MHBECTUTopUTe U

Te3n, KOMTO crieaBa Aa 6bAaT nannareHn cbe cpeacTBa Ha AP “Obb MNMnatuHym O6nuraumn™

WuBectutopute npmpobusat ganose Ha OP ,OBb lMnatnHym OGnurauumn” no €MUCUMOHHA CTOWHOCT U
3asBsABaT TSXHOTO 06paTHO M3KyNyBaHE MO LieHa Ha obpaTHO M3KyMnyBaHe.

B emuncrnoHHaTa CTOMHOCT (UeHaTa 3a 3akynyBaHe) Ha ganose Ha [® ,OBb MNnatnHym O6nuraumn” He ce
BKIOYBAT pa3xoam Nno eMUTUpaHe U TS € paBHa Ha HETHaATa CTOMHOCT Ha akTMBUTE Ha eauH asn.

B ueHata Ha obpaTHOTO m3kynyBaHe Ha gsanose Ha O® “OBbb lMnatuHym O6nuraummn” He ce BknoyBar
pa3xoau no obpaTHO n3kynyBaHe, T.e. Ts € paBHa Ha HCA Ha eguH gan.

Mpn BbBEXAAHE HA pasxoau MO emuTupaHe M ob6paTHO U3KynyBaHe Ha OANOBE, KakTo M MNpu TaxHaTta
npomsiHa,, ,OBb Acet MennmpxkmbHT’ Al we yBegomsiBa nputexartenute Ha pganose Ha [O® “OBbb
MnatuHym OGnvraumn” no peg 1 ycrnoeus, onpeneneHn ¢ Hapenoa.
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AKO e fonycHaTa rpeLlka npu n3vncrnsBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha €AuH A, B pesynTaT Ha
KOSITO € 3aBULLIEHA EMUCUOHHATa CTOMHOCT UMM € 3aHWXKeHa LeHaTa Ha obpaTHO uskynyeaHe ¢ Hag 0,5 Ha
CTO OT HETHaTa CTOWHOCT Ha aKTUBUTE Ha eauH Aan, YnpaenasawoTo ApyxXecTBo unu baHkata-genosuntap
Ca ONbXHW Oa Bb3CTAaHOBAT pasnukaTa Ha npuTexaTtens Ha AsnoBe, 3aKkynun OanoBe No 3aBULLIEHa
€MWNCUOHHA CTOMHOCT, CbOTBETHO npodan obpaTHO AsroBETE CM MO 3aHWXKEHA LieHa, OT cpefcTeaTta Ha o
“OBb MNMnatuHym O6nuraunn” B 10-A4HEBEH CPOK OT KOHCTaTUPAHETO Ha rpeLlkaTa, OCBEH ako nputexarenaT
Ha aanose e 6un HegobpoCcbLBECTEH.

AKO e fonycHaTa rpeLlka npu n3vncrnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha €AuH A, B pesynTaT Ha
KOSITO € 3aHMmKeHa eMUCUOHHATa CTOMHOCT Unu e 3aBuLLeHa LieHaTa Ha obpaTHO uskynyeaHe ¢ Hag 0,5 Ha
CTO OT HETHAaTa CTOWHOCT Ha aKTUBUTE Ha eauH Aan, YnpaenasawoTo ApyXecTBo unu baHkata-genosuntap
Ca ONbXHU Oa Bb3CTaHOBAT pasnukata Ha O® “OBbb lMnatnHym O6nurauun” B 10-OHEBEH CPOK OT
KOHCTaTUpaHeTO Ha rpeLukaTa.

Mpy nonyyaBaHe Ha NOTBbLPXAEHME 3a CKMNOYeHa caenka no nowaTta MHBECTUTOPBLT 3anfalla Takca
cbrnacHo Tapudarta Ha “OBb AceT MeHUDXMBHT.

B cnydan, 4ye uHBECTMTOPBLT Noucka ga My Obae m3gageHa genosutapHa pasnucka ot “LleHTpaneH
aenosutap” Al 3a nputexxaBaHuTe oT Hero ganose Ha [® “Obb MnatuHym O6nuraumn”, Ton 3annaila Ha
,OBb AceT MennmpxmbHT” ALl Takca 3a Tasu ycnyra, no TapudaTa Ha YNpasnaBawoTo APY>KECTBO.

Mpn cBOEBpeMEHHO ModaBaHe Ha MopbuYka 3a OTKa3, CAEfKa He Ce OCblLUecTBsBa, KaTO CMeTKata Ha
3asBUTENs He ce 3agbikaBa B nonsda Ha OO “OBb lMnatuHym O6nuraumn” wunu YnpaBnsaBawoTo
apyxecTso. JlueTto 3annawa eguHCTBEHO Takca, B Crny4van Ye TakaBa Obae npeaBuaeHa, 3a U3nbiIHEHNE
Ha nopbyka 3a 0TKa3 no TapudaTta Ha "Obb AceT MeHnmxMbHT” ALl

MHBecTUTOPBT 3annalla Takca no Tapudata Ha YnpasnsBaLwoTo APYKECTBO NpuU nogasaHe Ha nopbyka 3a
noemaHe Ha gsnoseTe My OT MOACMETKa Ha MHBECTULMOHEH NOCPEaHUK, MO NOACMETKa Ha YNpaBnsBawoTo
OPpYXecTBO.

MHBecTUTOPBT 3annalla Takca no Tapudata Ha YnpasnsBaLwoTo APY>KECTBO NpuU nogasaHe Ha nopbyka 3a
NpexebpfisiHe Ha [OAnoBeTe My OT MNOACMETKa Ha YNpaensBalloTO APYXEeCTBO MO MOACMETKa Ha
WMHBECTULMOHEH nocpeaHuk. MiHBecTuTopuTe 3annawaT u CboTBETHUTE BaHKOBUTE TakCu 3a U3BBbPLUEHUTE
OT TAX NpeBoau.

B cnyyauTte Ha egHoBpemeHHa npofaxba Ha gsinoBe OT eguH AOroBopeH (hOHA W NMOKynka Ha Asinose oT
ApYr AOroBopeH (hoHA, CbLLO opraHuampaH n ynpaenasaH oT “Obb AceT MeHngXMbHT” AL, MHBECTUTOPBT
3annawla eguHCTBEHO Takca, cbrnacHo TapudaTta Ha YnpasnssawoTo ApyxecTBO. KbM MOMeHTa Ha
aKTyanuMsaumsi Ha HacTosALWMS MPOCMEKT, No peleHne Ha CbBeTa Ha OUPEKTOPUTE Ha YMpaBnsiBaLLOTo
OPYXXeCTBO, TakcaTa, Ab/bKMMa Npu nogaBaHe Ha TO3W BUL MOPbBYKM € npemaxHaTa. B Tesn cnyyam
aanoseTe ce uskynyesaT obpaTtHO, CbOTBETHO NpuaobmBaT, N0 HETHA CTOMHOCT Ha aKTUBUTE Ha eauH Asn.
Mpn egHoBpemeHHa npogaxba Ha aanose Ha O “MnatnHym O6nvraumn’ n nokynka Ha akumm Ha V[ “OBb
BanaHcmpan ®oHa” A, n obpaTHO, MHBECTUTOPBLT 3annawa eauMHCTBEHO Takca no Tapudata Ha
YnpaBnsBalwoTo ApyKecTBO. KbM MOMEHTa Ha akTyanusauusi Ha HacTOosLWUSA NPOCMEKT, No pelleHre Ha
CbBeTa Ha OupekTopuTe Ha YNpaBnaBallOTO OPYXEeCTBO, TakcaTa, AbfhKMMa Npu nogaBaHe Ha TO3n BUA
nopbykn € npemaxHata. B Tesum cnyyam pgdanosete / akuumTe ce usKynyBaT obpaTHO, CbOTBETHO
npnaobueaT, N0 HETHA CTOMHOCT Ha aKTUBWUTE Ha €4UH AAn / akuus.

B cnyyan, 4e MHBECTUTOPBT He NpofaBa LANoTO NPUTEXaBaHO OT HEro KONMMYECTBO akLUMW/OanoBe u xenae
n3gaBaHe Ha geno3uTapHa pasnuncka 3a OCTaTbKa, KakTo U 3a HoOBONpMaobutute akunmn/ganose, Ton crnegsa
[a ocurypu cpefcTtea 3a NOKpUBaHe Ha TakcaTa 3a M3gaBaHe Ha geno3uTapHa pasnucka 3a NokynkaTa, a 3a
ocTaTbKa OT MpuUTeXaBaHUTE akuuwu/ganoBe MNopaBa OTAenHa nopbyka 3a m3gaBaHe Ha Aeno3utapHa
pasnucka.

MopbuknTe 3a usgaBaHe M 0bpaTHO M3KynyBaHe Ha asnose Ha [O& ,Obb lMnatuHym O6nuraummn” ce
N3NbIHABAT, CaMO aKO MHBECTUTOPBT € OCUrypun CPeAcTBa, KaKTO 3a M3NbIHEHMETO Ha camara caernka,
Taka 1 3a NOKpMBaHe Ha CbOTBETHUTE Takcu no TapudaTa Ha ,OBb AceT MeHngpxkmbHT” ALl

,OBb AceT MeHngXMbHT” ALl exxeqHEeBHO Ha4MCnsiBa BCUYKM ObIDKUMM 3a cMeTka Ha [P “OBb lMnatnHym
Ob6nuraumn” pasxoam, KOUTO ca :

- Bwb3HarpaxgeHue Ha YNnpaBnsasalwloTo APYXeCTBO;

- KOMWCWOHHU Ha MHBECTULMOHHM NOCPEAHNLIN;

- BwbsHarpaxgeHue Ha baHkaTta-genosuTap;

- Bwb3HarpaxgeHue Ha oguTopa, 3aBepust roguwHna dMHaAHCOB OTYET;

- 3aHagsop;

- 3a“UeHTpaneH genosutap” AL;

- 3anogabpxaHe Ha permcTpauusa Ha perynvpaH nasap;
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- 3a amopTusauus (B cnydan, ye POHOBT npugobre AbnroTpanHmn akTuem).

CvovrnacHo [lpasunata Ha O® ,OBBb MNMnatnHym O6nurauuun”®, BCUYkK pasxogun, CBbp3aHU C OEMHOCTTa Ha
®OHOA (kouTo ce 3annawart cbe cpeactBa Ha POHLOA) He moraT ga HagBuwasaT 5% OT cpegHaTa
roaulHa HeTHa CTOMHOCT Ha akTuBmTe no 6anaHca Ha AP “OBb MnatnHym O6nurauun’.

3.4 [aHHn 3a pasxogute Ha AP “OBB [MMnatmHym O6nurauuMm” 3a nocnegHutTe 3 TOAUHM,
npeaxoxaawm roguHata Ha usgaBaHe UNuM akTyanusupaHe Ha lNpocnekTta, a B cny4yam 4e oule

He ca UaMMHanNM 3 roguHU - 3a CbOTBETHUA nepuvoj :

Cyma Ha pa3xoauTe 3a Cyma Ha pa3xoauTe 3a % OT cpeAHaTa HeTHa
Pa3xogu nepuopaa 30.01.2006 - nepuoaa 01.01.2007 - 6anaHcoBa CTOMHOCT Ha
31.12.2006 31.12.2007 akTMBuTe KbM 31.12.2007
FopuwHO Bb3HarpakaeHve Ha 18 095.61 24 473.77 0.89%
yNpaBnsiBaLloTO APYXECTBO
| WannaTenun kommcronHn Ha UM | Bwx 3abenexkarta cnep tabnuuarta. |
loauHO BB3HArpaxaeHue Ha
6aHkaTa genosvTap 3 950.00 4 330.00 0.15%
loauHO BB3HArpaxaeHue Ha
oguTopa 0.00 1000 0.04%
[ [pyru pasxogm, B T.4. | 182 324.93 [ 328 267.41 [ 11.91 % |
| 3a peknama | 19850.10 | 7 859.99 | 0.28% |
[ 0610 pasxoam : | 204 370.54 | 358 071.18 | 12.99 % |

3abenexka : KOMUCMOHHUTE, U3NNaLLAHN Ha MHBECTULMOHHUTE MOCPEAHMLUM, Ce OTYMTaT KaTo YacT oT
CTOMHOCTTA Ha CKITIOYEHUTE CAENKU C LIeHHU KHUXKA.

| KOMVICVIOHHVI, un3nnateHn Ha UHBeCTULUMOHHUTEe nNocpeaHULUn |
| sa nepnopa 30.01.2006 - 31.12.2006 . | 798.85 ns. |
| 3a nepnopa 01.01.2007 - 31.12.2007 . | 1560.18 . |

4 TobproBcka MHcopmauus

CovrnacHo 4n.193, an.1 ot 3IMMUK u un. 28 ot lpasunata Ha AP “OBb [lMnatuHym O6nurauymn’,
YnpaBnsBalwoTo ApyxecTBo 3a cmeTka Ha POHIA, noctosHHO npegnara 3a npogaxba aanoeseTe My Ha
WHBECTUTOPUTE M NO TAXHO MCKaHe M M3KynyBa oOpaTHO, OCBEH B CriydauTe Ha BPEMEHHO ChMpaHe Ha
n3gaBaHeTo (B pesynTtaT Ha BPEMEHHO crvpaHe Ha obpaTHOTO M3KynyBaHe) Ha ganose Ha O “Obb
MnatuHym O6nuraumn”. O6paTHO n3KyneHnTe ganose ce obescunear.

MpeomeT Ha wuspaBaHe (npogaxba) M obpaTHO M3KynyBaHe ca HeorpaHudeH ©Opon JanoBe, KOUTO
YnpaBnsBaLloTo Apy>KecTBo, 3a cmeTka Ha AP “OBbb MnatnHym O6nuraumn”, npegnara 3a npogaxba u
N3KyrnyBa oOpaTHO NOCTOSIHHO, B CbOTBETCTBME C PEAOBHO MOCTLNUANTE NOPBYKM 3@ MOKyMNKa unum obpaTHo
N3KyrnyBaHe, yCrnoBuATa 3a KOETO ca onucaHun no-gony B lNpocnekra.

BpoaTt Ha ganosete Ha A® “OBB lMnatuHym O6nuraumn” ce nNpoMeHs B pes3yntaTr Ha npogaxbata wnu
obpaTHOTO UM M3KynyBaHe. [JanoBeTe ce 3anuceaTt/M3kynyBaT obpaTHO MO eMUCMOHHA CTOMHOCT/UeHa 3a
obpaTHO n3kynyBaHe, KOMTO Ca paBHM Ha HETHATa CTOMHOCT Ha akTUBUTE Ha efuH asn.

Mpn egHoBpemeHHa npodaxba Ha pgganose Ha [O® ,OBbb [lMnatuHym O6nuraumn” m NOKyNka Ha
akuuu/gsnose, cboTBeTHO Ha UL ,Obb BanaHcupan ®ong” AL / AP ,OBb lMpemuym Akummn®, n obpaTHO
AanoseTe/akumMmTe ce npogaBaT/u3kynyBaT 06paTHO NO HETHA CTOMHOCT Ha eAuH Asn/akuus, Kato OTAENHO
ce 3annaila Takca no TapudgaTta Ha ,OBb AceT MenngpxmbHT” ALl, B cnyyan, 4e TakaBa 6bae npeasuaeHa.

[lefnHocTTa Ha YnpaBnaBaLLoTO APYKECTBO MO NpUeMaHe Ha NMOPBbYKM BbB BPb3Ka C AANIOBE HA JOrOBOPHUS
¢oHA ce ocbluecTBsIBa NpU CbOTBETHO NpuaraHe Ha pasnopeabuTte 3a MHBECTULMOHHUTE NOCPEAHULIM.

Mpy NbpBOHAYanHO noJaBaHe Ha MOpbYKa, Ce CKMYBa [OrOBOP MEXAY KNMeHTa M YNpaensiBaloTo
APY>KECTBO M Bb3 OCHOBA Ha HEro ce NnofaBaT MOPBbYKM 3a BCEKU KOHKPETEH Cryyail.

MopbyknTe M NpuapyXaBalimMTe r JOKYMEHTU B CriydamTe, KOorato 3asBUTENAT He e Obnrapckun rpaxxgaHuH
1/ vnn He Bnagee 6bNrapckn e3unk ce U3roTBAT / 3aBepsiBaT Ha aHrMUACKK e3uk. B onpegeneHn cniyyan, no
npeueHka Ha YNpaBnsBawoTo OPYKECTBO, NOCNEOHOTO MOXE [a U3NCKBA NPeaoCTaBsHETO Ha odmumaneH
npeBod Ha 6GbNrapckn €3nk Ha CbOTBETHUTE AOKYMEHTH.

YnpasnsBawyo gpyxectso ,Obb AceT MenngxmbHT” ALl npeaBwkaa Bb3MOXHOCT MOPBbYKM 3a BbB Bpb3ka C
OSN10BE Ha ynpaBnsiBaHW OT HEro KONIEKTUBHU MHBECTULMOHHM cXeMu ga 6baaTt nogaBaHu vYpes3 eneKkTpoHHU
OOKYMEHTU, MOANNCAHN C YHUBEPCANEH UMM YCbBBbPLUEHCTBAH eNeKTPOHEH Noanuc.
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4.1 Ycnosua u pep 3a nsgasaHe (npogaxba) n o6paTHO U3KynyBaHe Ha AAnoBe

HenHocTta no wusgaBaHe (npopaxba) m obpaTHO u3kynyBaHe Ha Aanose Ha AP “OBb [MnaTtuHym
O6nuraummn” ce ocbLLecTBABa OT YNpaBnsiBaWoTo ApYyKeCcTBO 3a cMeTka Ha POHIA.

YnpaBnsBaLoTo ApYKeCTBO He n3BbpLuBa 0b6paTHO nskynysaHe Ha aanosete Ha POHOA oo gocTuraHe Ha
MUHUMAreH pasMep Ha HeTHaTa CTOMHOCT Ha akTmBuTe 500 000 (NeTCToTUH XMnsagu) neesa. Tasm CTOMHOCT
TpsbBa ga 6bae nocTurHaTa He No-KbCHO OT 1 roguHa OT Norny4YyaBaHe Ha paspeLleHneTo 3a opraHu3npaHe
n ynpasnexHne Ha POHIA. Cnea n3anbnHEHNETO Ha rOPENOCOYEHOTO YCIOBUE, YNPaBnsBaLLOTO OPYXKECTBO
n3KynyBa NocTosHHO asnoseTte Ha AP ,0OBb MNnatnHym O6nuraumn” oT UHBECTUTOPUTE, OCBEH B CryvanTe
Ha BpEMEeHHO cnupaHe Ha obpaTHOTO U3KynyBaHe.

YnpaBnsiBaloTo OPY>KECTBO € OCUTypurio Mpexa ot odpucu (“‘ruweta”), KbAeTo ce npuemaT MopbYku 3a
nokynka n obpaTHO U3KynyBaHe Ha ASAMNOBEe M Ce OCbLUECTBABAT KOHTaKTM C MHBecTutopuTe Ha AP “Obb
MnatnHym OGnurauun”. ToBa ca ocduceT Ha ,OBb AceT MeHnmkMmbHT” ALl 1 knoHoBeTe Ha “ObefmHeHa
6bnrapcka 6aHka” ALl, nocovenu B MNMpunoxeHune Ne 1 kbM HacToAwmsa MpocnexT.

dyHKUMUTE, KOMTO YNpaBnsBaWOTO ApYyXecTBo aenervpa Ha ,O6eauHeHa Bwvnrapcka banka” AL no
cunara Ha cknodeHus [JoroBop 3a areHTCTBO, BKMNOYBAT:

1. NpuemaHe Ha MOpPbYKM, BbLB Bpb3Ka C akuuwu/ganoBe Ha ynpaenasaHute ot ,OBb Acert
MeHUIKMBHT” ALl KONEeKTUBHU WHBECTULMOHHM CXEMW W nMpedaBaHETO WM 32 U3MbfHEHWE Ha
ynpaBnaBaLloTo APYXKEeCTBO;

2. obcnyxBaHe Ha Hape[eHW nnawiaHvs No NpueTMTe MOPbBYKM 3a MOKYMKa, CbOTBETHO OBpaTHO
N3KyrnyBaHe Ha akuun/ganoBe Ha ynpaBnsiBaHUTE KONMEKTUBHU MHBECTULIMOHHU CXEMMU;

3. OCbLUECTBsIBAHE Ha KOHTAKTW C MOTEHUMANHU UHBECTUTOPU M akuMoHepuTe/nputexaTtenure Ha
OS10BE Ha KONEKTUBHUTE MHBECTULIMOHHM cxemu, ynpasnsasaHu oT ,OBb AceT MeHngpxmbHT” ALL;

4. n3pbpLBaHE Ha MapKeTUHr M peknama Ha genHocTtTa Ha ,OBb Acet MeHnmkmbHT' AL n Ha
ynpaBngBaHUTE OT HEro KONeKTUBHU UHBECTULIMOHHU CXEMN.

Mopbykn 3a m3gaBaHe unu obpaTHO M3KynyBaHe Ha asnose Ha O® “OBb lMnatnHym O6nurauumn” ce
npuemart OT ynbiiHOMOLeHN cnyxuTtenn Ha “OBbb” ALl n ,OBb AceT MennopxmbHT” Afl, BCcekn paboTeH aeH
B pamMkuTe Ha pabOTHOTO BpemMe C KNneHTU Ha baHkata n YnpaensiBawoTo gpyxectso. lMopb4ykume
nodadeHu cned 15:00 4. ce usnnsiHs8aM Mo UeHama, onpedesieHa Ha csedeauwjusi pabomeH OeH.
Mopbukute 3a n3gasaHe unu obpaTtHo mM3kynyeaHe Ha gsnose Ha AP “OBbb MNnatuHym O6nuraumn” ctasat
HEOTMEHSIEMU, aKO MHBECTUTOPBT HE € nogan nopbyka 3a oTkas 4o 15:00 4. Ha cblms paboTHUS aeH, npes
KOWTO ca nogageHu.

3a nopbykn, nogageHn cneg 15:00 4., nopbykM 3a oTKas ce npuemart go 15:00 u. Ha cneaBawmsa paboTeH
AeH. Cnep ToBa, NOPBYKMTE 3a n3gaBaHe unn obpaTHO U3KynyBaHe, ce CYMTaT 3a HEOTMEHSEMM.
MopbyknTe 3a nokynka unu 3a obpaTHO u3kynyesaHe Ha asanose Ha O® “OBb lMnatuHym O6nurauun” ce
N3NbHABAT MO EMUCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 00paTHO M3KynyBaHe, KOUTO ce M3uucngaesart oT
YnpaBnsBaLloTo APYKECTBO Nog KOHTpona Ha baHkaTa-genosutap KbM Kpasi Ha BCeKkM paboTeH LeH, Ha
OoCHoBaTa Ha KoTupoBkuTe kKbM 15.00 4. ObNrapcko BpemMe Ha LEeHHUTE KHMXKAa, BKITHOYEHN B nopTdenna Ha
OOHOA.

Hanpumep, ako MHBECTUTOPBLT Nogade Mopbuyka 3a Mokynka unm obpaTHO M3KynyBaHe B cpsiga, 3a Tasu
nopbyka ca BanuaHu LEHUTE, KOUTO Ce onpeaensdT Cblus AeH u ce obsiBaBat NydnmnyHO B YETBBPTHK (Mn
Ha cnegBawma paboTeH AeH, ako YeTBbPTHK € 00siBEH 3a HepaboTeH).

Bcurukm nopbYkM 3a Nokynka unu obpaTHO M3KynyBaHe, NOMy4YeHU B Nepuoga Mexay ABEe U3YMCrsaBaHUs Ha
€MWNCUOHHaTa CTOMHOCT M Ha LieHaTa Ha obpaTHO M3KynyBaHe, ce U3NbIHABAT Mo €4Ha U Cblia CTONHOCT.
lMogaBaHe Ha nopbykKn 3a n3gasaHe (npogaxba) n obpaTHo nskynyBaHe Ha ganose Ha [P “OBb MNMnatuHym
O6nuraumn” 4ype3 NbAHOMOLWHMK € [OonycTMMO, CaMO ako Ce MpeAcTaBuM HoTapuanHO 3aBepeHOo
MbHOMOLLHO, KOETO CbAbpXa npeacTaBuTenHa BNacT 3a W3BbpLBaHE Ha ynpaBUTENHW WK
pasnopeguTenHn AenNcTBnS C LLEHHU KHWXKA, N AeKnapaums OT MbSIHOMOLLHMKA, Ye He U3BbpPLUBA NO 3aHATUE
COENKN C LUEHHU KHWkKa. M3auckeaHeTo Mo NpeaxogHOTO U3peveHMe He ce npunara npuv nogaBaHe Ha
NOPBbYKN Ype3 NULEH3NPAH UHBECTULIMOHEH NOCPEAHNIK.

,LOBb Acer MeHugxmbHT” ALl M ocurypeHuTe OT ynpaBnsaBawWoOTO APYXKECTBO ruweTa, He HOCAT
OTrOBOPHOCT MpW nogasaHe Ha nopbyvka OT KNneHTn B nepuoga mexay 14:45 n 15:00 yaca, B cnyyan ye
CbOTBETHaTa nopbyka He 6bae BbBegeHa cBoeBpeMeHHo Ao 15:00 yaca, ¢ ornes TeXHOMOrMYHOTO BpeMme,
HeobxoAMMO 3a BbBEXAAHe Ha nopbykaTta

OanoeeTte Ha POHLA ca peructpmpaHnu 3a Tbproeuns u Ha ,bbnrapcka goHgosa 6opca — Codusa” AL. Kbm
MOMeHTa Ha ,BbPb — Coduna” ALl moraT Aa ce TbpryBaTt €4MHCTBEHO Lenun AsfoBe Ha AOroBOpHU hoHO0BE.
Mpogaxba nnn obpaTtHO U3KynyBaHe Ha YacTUYHM OANOBE MOXE [a Ce M3BbpPLUBA €AUHCTBEHO B odmca Ha
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YnpaensBawoTo ApPYyXKeCcTBO W OcuUrypeHuTe OT Hero ruweta (knoHoBete Ha OBB A[l, cbrnacHo
MpwunoxeHune Ne 1 kbM HacToswms NpocnekT).

4.2 Ycnosus u pepn 3a usgasaHe (Nnpogax6a) Ha ganose

,OBb AceT MeHnmxmbHT” ALl nsgaea (npogasa) gsinosete 3a cmeTka Ha 1P “Obb MnatuHym O6nuraummn”.
WHBecTutopute 3anucBaT LANOBE Ha OCUrypeHuTe OT YNpaBnABaWOTO APYKECTBO ruweTta (BUX
MpunoxeHune Ne 1 kbmM lMpocnekTa). 3annawaHeTo Ha ganoBeTe ce u3BbpLIBa No BaHKOB NbT, KaTo 3a
uenTa ce U3BbpLUBAT CrieAHUTE AENCTBUS :

MNpwn nogaBaHe Ha Nopbyka 3a 3anuceaHe (Nokynka) Ha ganose Ha O® “OBb MNnatuHym O6nuraunn” B KMNOH
(ocbnc) Ha OBB A[l, Korato MHBECTMTOPDBT HAMAa pasnfawaTtenHa cmeTka B 6aHkaTa, TakaBa crieaBsa ga my
6bae otkputa. B npotuBeH cnydan nopbuka vpes knoH Ha OBB ALl He moxe fga 6bae nogageHa (Toea
MOXe [a CTaHe eQMHCTBEHO B odhmca Ha YnpaBnsiBallOTO APYXKeCTBO). MickaHeTo 3a ToBa Moxe Aa b6bae
HanpaBeHO MWYHO OT MHBECTUTOPA WM OT YMbIHOMOLLEHO OT HEro Nnuue (PecrnekTMBHO 3aKOHHWUS My
npeactasuten). o Taka oTkpuTaTta cMeTka MHBECTUTOPBLT MOXE [a BHACH U Ternu napu no BCSKO Bpeme,
OT BCEKM KINOH Ha BaHkaTa, BKIIOUYMTENHO U Aa ce pasnnalla ¢ Hes B cuctemarta Ha Obb Al & HOMEIine
Ha yeb cTpaHuuata Ha “ObeanHeHa 6bnrapcka 6aHka” Al B UHTepHeT (www.ubb.bq).

NHBECTUTOPBLT € ANMbXEH [a OCUrypu MO CMeTkata CWM HanuyHOCT, AOCTaTbyHa 3a M3MbfHEHME Ha
nopbykaTa. AKO MHBECTUTOPBLT 3asiBU XKenaHve 3a U3gaBaHe Ha AenosutapHa pasnucka W/unum nonyyaeaHe
Ha MOTBbPXXAEHME 3a CKMlYeHaTa cAenka no nolwiata, TOW crneasa ga ocurypyu M cyma, fokpuBalla
AOMbIHUTENHUTE pasxoaun, cbrnacHo Tapudgarta Ha YnpaBnsaBaLloTo APYKECTBO.

CovbpaHute cymn (N0 EMUCUOHHA CTOMHOCT) Ce akyMynupart B creunanHa cbbupaTtenHa cMeTka, OTKpuTa B
OBb Al Ha umeTo Ha ,OBB Acet MeHngpxmbHT” All, OT KOSITO Ha CbLUUS UMW HaW-KbCHO Ha creaBallus
paboTeH geH ce npeexaat no cmeTka Ha P “Obb MNMnatuHym O6nuraunn” B BaHkata-genosutap.

MNpwn nogaBaHe Ha nopbyka 3a 3anucBaHe (Mokynka) Ha asanose Ha O® “OBb lNMnatuHym O6nuraumun” B
odhmca Ha YNpaBnaBaLwoToO APY>KECTBO, MUHBECTUTOPBT (YNBHOMOLLEHO OT HEro Nuue unu NnpeactaBuTenaT
My) npeBexga no 6aHKOB NMbT cpeacTBata 3a 3anucBaHe Ha ganose Ha POHOA u Bcuukm Takcu no
M3NbIIHEHNE Ha nopbykaTa, Nno cMmeTka Ha ,,Obb AceTt MenHnmxmbHT” AL B OBB ALl nn no cmeTka Ha OO
“OBb MnatuHym O6nuraumn” B baHkata-genosutap n npeacraesa 6aHKOBUSI AOKYMEHT 3a npeBoaa.

Korato nHBecTuTOpMTE BHACAT NAapuyHUTE CPeacTBa 3a 3aKynyBaHeTo Ha Aanose (M0 eMUCUOHHA CTONHOCT)
anpekTtHo B nonsa Ha O® “OBbb lMnatuHym O6nuraumn” no cneuuanHo oTkpuTaTa cMmeTka npu baHkarta-
AenosuTap, Te npeeexaaT caMo CTOMHOCTTa Ha nopbykaTa, a TakCUTe Ha YNpaBnsiBalloTO APYXXECTBO — MO
Heroearta pasnnaiiarenHa cmeTtka, otputa B Obb ALl

CpeactBata 3a [[ONbIHWTENHO MOUCKAHUTE OT MHBECTUTOpa ycnyrn, no TapudaTta Ha ,OBBb Acet
MennopxmbHT” AL, ce npeBexgaT no pasnnalliaTenHa cMeTka Ha YnpasnsasalloTo gpyxectso npu Obb AL

N B gBaTa cny4yasi, MHBECTUTOPBLT NodaBa NMcMeHa nopbuyka Ao ,Obb AceT MeHMmMHXMBHT” ALl, B KOATO
MOXe [a 3ajaje orpaHuMyeHue 3a nokynka go onpegeneH 6pon gsnose Ha [O® “OBb [MnatuHym
O6nuraummn”, HO 3aAbIPKMTENHO NOcoYBa onpegeneHa cyma. MMHMManHOTO CbabpXXaHWe Ha nopbykaTta e
NOCo4YeHo No-4ony.

UHeecmumopbm Moxe da nodade nopbyka 3a omka3s 0o 15:00 4. cbwusi pabomeH OeH, csied Koemo
nopbYkama 3a rMokKyrnkKa cmaea HeomMeHsieMa, cbaJlacHO Odelicmeaw,omo 3akoHodamesicmeo. 3a
nopwbY4Kku, nodadeHu csied 15:00 4., NnopbYKU 3a omka3 ce npuemam 0o 15:00 4. Ha cnedsawus
pabomeH deH. Ciied moea, NnopbYKume 3a uzdasaHe Ha 0sisioge, ce cHumam 3a HeoOmMeHsieMU.

Cnen onpefensitHeTo Ha eMUCUOHHaTa CTOMHOCT Ha eguH gan Ha AP “OBb lMnatuHym O6nuraummn’,
cMeTKaTa Ha noganusa nopbyka 3a nokyrnka (ako nopbykaTta e nogageHa B knoH Ha OBb All) ce 3agbnkasa
C pasmepa Ha ObpkumuTe Takcu no Tapudpata Ha ,OBBb AceT MeHupxkmbHT® AL (B cnyyan, 4ye uma
3asBeHun ycnyrn no TapudaTta Ha YnpaBnsiBallOTO OPYKECTBO) M A0 pa3mepa Ha 3asiBeHaTa B nopbykaTta
3a MOKynkKa cyma, KOATO ce pasfens Ha onpefeneHarta 3a eavH Oan ueHa. AKO cpelly BHeceHaTa cyma He
Moxe fa 6bae usgageHo USano Yucno AsnoBe, MHBECTUTOPBT NpuaobuBa M YacTudeH gan, kato 6poat
3aKyneHun OAnoBe ce 3aKkpbrfis ¢ TOYHOCT A0 YeTBLbPTUSA 3HaK cried AeceTudHarta 3anetad. B cnydanm, ye
WHBECTUTOPBT HE € OCUrypun HanuyHOCT MO CMeTKaTta CuM 3a TakcuTe BbB Bpb3ka C MNOUCKaHUTe
AonbnHUTenHu ycnyrm no Tapudgarta Ha ,OBbb Acet MeHnmpkmbHT” ALl, cMeTkaTa My ce 3agbiikaBa CbC
CbOTBETHUTE TaKCW, crnef KOeTo OCTaTbKbT Ce pa3fens Ha onpefeneHaTa 3a eguH Odn LeHa.

AKo nopbuykaTa 3a rnokynka e nogageHa B oduca Ha YnpasnsiBawoTo APYXECTBO, TS Ce U3MbMHABa A0
pasmepa Ha npeaBapuUTeNHO NpeBeaeHaTa U 3asiBeHa B Hesl CyMa, KOATO ce pasfens Ha onpederneHarta 3a
eaviH Osn ueHa 1 6poaT 3akyneHu AsnoBe ce onpeaens no Beve OnncaHns HauuH.
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Korato HanumuHuTEe Mnn npegBapuTenHO NpeBedeHn No nocoveHaTa OT MHBECTMTOpa CMeTKa cpeacTBa ca
HeJoCTaTbyYHM 3a YAOBMETBOPSiIBAHE Ha uUsnaTa nopbuyka, TS Ce M3NbIHsBa YacTUYHO, 4O pasMepa Ha
Hanu4yHaTa (npeBegeHa) cyma.

AKO MHBECTUTOPBLT € 3asiBUN B MopbykaTta, Yye Xenae ga npuaodue Usno 4Yncro OsnoBe, € Bb3MOXHO Aa
MMa OCTaTbK OT BHECEHaTa Cyma, KOUTO Ce Bb3CTaHOBsiIBa B 3-4HEBEH CPOK OT fgartaTta Ha U3NbJIHEHNE Ha
nopbykaTa.

Mpn NnogaBaHe Ha nMopbyka 3a NOKyMKa Ha AsnOBE MHBECTUTOPBLT MOXE Aa orpaHuydm 6pos ganose, KOUTO
xenae ga npugobue. B cniyyan, ye 3asiBeHaTa/npeBefeHaTa cyMa AaBa Bb3MOXHOCT 3a npugobvBaHe Ha
no-ronsim Gpon OanoBe OT MOCOYEHUs B OrpaHUYeHMeTo, nopbykata ce M3NbIHSABaA OO0 pa3Mepa Ha
OrpaHMYeHNeTOo 1 ce npunara pegbT 3a Bb3CTaHOBABAHE HA CyMMU.

B cnyyan, ye nsgasaHeto Ha gsnose Ha & “Obb MnatnHym O6nuraunn” 6bae npeycTtaHOBEHO MO pefa u
npyu ycnosusTa, onucaHuM B Hactoawms [MpocnekT, nNopbykuTe 3a MOKyMka, KOUTO ca nogageHu cneq
nocrnegHoTo obsiBsIBaHE Ha eMUCMOHHaTa CTOMHOCT Mpeau HadanHata gaTa Ha cpoka Ha BPEMEHHOTO
cnvpaHe, He ce mn3nbiHaBaT. NokynkaTa Ha OsfoBe ce U3BbpLUBa Cried Bb30OHOBABAHETO HA U34aBaHETO
(npopaxbaTa) Ha ganose Ha [P “Obb lMnatuHym O6nuraumun”, ypes nojaBaHe Ha HoBa Mopbyka Mo
onucaHus no-rope pea.
Ha n3nbnHeHue nognexar camo pedoBHO NogadeHUTe MopbYKM 3a MOKYMKa Ha AsdnoBe. ToBa ca NOPbYKY,
nogageHn B CbOTBETCTBUE C BCUYKN U3NCKBAHNSA, ONMCAHN B HACcTOAWMS pa3dgen Ha lNMpocnekTa.
Mpwn nunca, HeACHOTa UM NPOTUBOPEYNE MEXAY PEKBU3UTU Ha NopbyKaTa U/munm HeobXo4MMU MPUITOXKEHUSA
KbM Hesi Unu HecnasBaHe Ha HeobxoouMMW YCroBMS 3a 3akynyBaHe Ha aanose Ha O® “OBb lMnatuHym
O6nuraumn”, nopbykaTa 3a NOKyMka ce CMATa 3a HeBanuaHa U He ce U3MbIHsIBa.
MuHUManHUAT pa3mep Ha UHBeCTUMLMATA 3a npuaobuBaHe Ha asnoBe Ha ®OHA e 100 (cTo) neBa.
MopbukaTa 3a nokynka Ha aanose Ha O “OBbb MNnatuHym O6Gnuraumn” ce n3nbnHABa B CPOK A0 7 OHM OT
JaTaTa Ha nogaBaHeTo W.
MHBeCTUTOPBLT NonyyaBa NOTBbPXKAEHWE 3a cOernkata B 5-OHEBEH CPOK OT U3MbIIHEHMETO Ha MopbuKaTa.
MoTBbPXKAEHMETO MOXe Aa 6bae NonyyYeHo KakTo cneaga :
- JlnyHo, Ha MSAICTOTO Ha NogaBaHe Ha NopbykaTa — 6e3 3annallaHe Ha OMbNHUTENHU Pa3xoan
- MO nowata — B TO3M Clfy4yan MHBECTUTOPBT AaBa WU3PUYHO CbrflacMe 3a ToBa B nopbykaTa M
3annawla Takca cbrnacHo TapudaTta Ha ,OBb Acet MennmxkmbHT’ All, kosTO crieaBa ga 6vae
npeBedeHa MO cMeTKa Ha YnpaBnsasawloTo ApyxecTBo. [loTBbpXAEHWEeTO ce usnpawa c
npenopbyYaHoO NMCMO C obpaTHa pasnucka, fokasBalla noslydaBaHeTo My.
- 4ypes3 eneKkTpoHHa Mnolla, Ha MOCOYEH OT KIIMEHTa ENEeKTPOHEH afdpec, KaTo KAUEHTLT U3PUYHO €
npegnoden To3W HadMH 3a NpedocTaBsiHE Ha WMHOpMauus NMped NPedoCTaBAHETO M Ha XapTUEH

HocuTen.
MopbukaTta 3a nokynka Ha ganoee Ha 0@ “OBb MNnatnHym” cbobpyka Han-mMarko :
1. HanmeHoBaHuve, ceganvue, agpec Ha ynpasneHue u agpec 3a kopecnoHaeHums, kog BYNCTAT n

TenedoH 3a KoHTakTM Ha ,OBb AceT MeHMaXMBHT AL, BKMOYMTENHO HaMMEHOBaHWe, adpec U
TenedoH 3a KOHTaKTM Ha krnoHa Ha Ob6eguHeHa Bwnrapcka badnka ALl, B KOWTO € nodageHa

nopbykaTa;

2. HanmeHoBanue u koa no BYJNCTAT Ha ®OHOA;

3. Howmep, nata, 4yac 1 MACTO Ha NpuemaHe Ha nopbykKaTa 3a MNoKyrnka Ha AsroBe;

4. Tpute nmeHa, EMNH n Homep Ha nnyHaTa kapTa (MacnopTHU AaHHK) Ha PU3NYECKOTO NULEe 3asBuTen,

CbOTBETHO Ha NpeacTaBUTENS Ha HPUOANYECKOTO NULe, OT MMETO Ha KOeTo ce nogasa nopbukaTta,
HanmeHoBaHue, ceganuule u kog BYJNICTAT Ha ropuanyeckoTo nuue 3asBuTen;

5. HanmeHoBaHWe, ceganuuie n agpec Ha ynpasfieHne Ha NMHBECTULIMOHHUS MOCPEAHUK, Ype3 KOUTO ce
nogasa nopbykaTa, CbOTBETHO TpUTE MMeHa, EMH, MecToXntencreo n agpec Ha MbNHOMOLLHMKA,
KaKTO U HOMep 1 AaTa Ha MbJIHOMOLLHOTO;

6. AOpec, Ha KOWTO 3asBUTENAT WM HEroBus NpeAcTaBuUTEN uWnM  MbIHOMOLWWHMK MnosyvyaBa
CcbobLLEeHMATa BbB BPb3Ka C NOKyrnkaTa;

7. HauuH 1 MacTo 3a nonyyaBaHe Ha AOKYMEHTUTE, YOOCTOBEPABALLM 3aKynyBaHETO Ha AOSMoBe;

8. Bpon Ha ganoBeTe unyM CTOMHOCT Ha NOpbYKaTa;

9. Homep Ha nnyHaTa cmeTKa 3a LEeHHM KHUXKa Ha 3asdBUTEens, B Criydyan 4Ye TOW € rnpuTtexaren Ha
aanose Ha P “OBb MnatuHym”;

10. O6waTta cyma, BHECEHA OT 3aABUTENS;

11. Pasmep Ha pa3xoguTe 3a usgasaHe (npogaxba) Ha ganose Ha POHOA;

12. Bua, gata n HomMep Ha nnaTexHUs OOKYMEHT, C KOUTO € BHeceHa cymara 3a Mokynka Ha OaroBse U

CbOTBETHUTE TaKCWU;
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13. HaunH, MACTO 1 CpoK 3a Bb3CTaHOBABAHE Ha HaABHECEHW CyMW Mpuv MOKyrnka Ha onpegeneH 6pon
asanose. Npu nony4yaBaHe Ha HagBHECEHWTE CyMu No OaHKOB NbT - HaMMeHOBaHWe Ha OaHkaTa,
©aHKoB Ko U HOMep Ha GaHKoBa CMETKa;

14. Cpok 3a n3nbrHeHMe Ha nopbykata — 40 7 OHW OT gaTaTa Ha NnogaBaHeTo;

15. [eknapauus oT 3asBuTeNnsa 3a Npou3xofa Ha napu4HUTe CpencTBa, C KOMTO TOW Xenae Ada 3akynu
aanoBeTe, ako caenkaTta e Ha ctonHocT Hag 30 000 nB.;

16. Opyrv geknapauun n ysegoMNeHus;

17. OnuncaHune Ha JOKYMEHTUTE, NPeACTaBeH Npy NO4aBaHETO Ha NOPbYKaTa;

18. Moanuc 1 nedat Ha 3asdBMTENSs), CbOTBETHO Ha HEroBUs NpeacTaBuUTeN UM MbAHOMOLLHUK, NoANNC
Ha NUUETO, YyNMbIIHOMOLLEHO OT YNpaBnsiBallOTO APYXeCTBO, cboTBeTHO oT OBb All, Aa npuema u
N3NbITHABA NOPBYKM 3a NOKYNKa/obpaTHO n3KynyBaHe Ha AANOBE, KakTo 1 neyaTt Ha YnpaBnsBalwloTo
OPYXeCTBO unu Ha knoHa Ha OBB All, Kb4eTo € NpMeTO HapexdaHeTo.

Heobxoanmun [OKYMEHTU, KOUTO NpeacTaBA UHBECTUTOPBLT (3asABUTENAT) NpU NogaBaHe Ha Nopbuka

3a nokynka Ha ganose Ha A® “Obb MNnatuHym O6nuraumn™.

JIEFTUTUMALUA

B nopbuykaTa ce nocodBa gdanu 3asBUTENAT € (U3NYEeCcKO MM pPUANYECKO Nuue N ce NpPeacTaBaATr

CbOTBETHUTE JOKYMEHTU, KOUTO Ce NpoBepsaABaT U CPaBHSABAT, KaTo KOMUSATa ce apxvuBupaT Ha MecTaTa 3a

npogaxba. M3BbpluBa ce cpaBHsIBAHE Ha [aHHUTE M MOAMMCUTE BbB BCUYKM [OKYMEHTWU, KAKTO M Ha

CbOTBETCTBMETO Ha JNIMLETO CbC CHMMKaTa B JOKYMEHTA 3a CAMOSINYHOCT.

Bbnrapcku domnsnyeckm nuua :

1. 3aBepeHO OT NUUETO Konue OT ObnrapckM AOKYMEHT 3a CaMOSMYHOCT (NMYHa KapTa wunu ,3eneH”
nacnopT), KaTo ce NPeACTaBs U OpUrMHanNbLT 3a CPaBHEHME.

AKO NMUETO He MpuTexaBa NMYHa KapTa (3awoTo T € usrybeHa unu oTkpagHata), nopbyka Moxe ga obae
npueta c NpeacTaBAHETO Ha ApYr ObArapcky AOKYMEHT 3a CaMONMYHOCT M Aeknapauusi, nognucaHa ot
JNIMLIETO OTHOCHO HanM4neTo Ha ToBa 0BCTOATENCTBO.

Opyrn 6bnrapckn JOKYMEHTU 3a CaMONMYHOCT, C KOUTO MOXe Aa Obae nogageHa nopbuka, ca:

- nacnopT, gunioMaTn4eckn nacnopTt, cny>Ke6eH nacnopT, MOPALLKK MacnopT, BOEHHa KapTa 3a CaMOJIMYHOCT;

- CBMOeTencTBo 3a ynpaslieHne Ha MOTOPHO NpeBO3HO CpeACTBO.

3asepkama Ha OOKyMeHmMa 3a caMOJIUYHOCI Ce u3ebpuwea C fnoslacaHe Ha Hadnuc “8siPHO C
opuzuHana’”, 0ama u nodnuc Ha Jluyemo, Koemo u3ebpuiea 3asepkama.

YyxaecTpaHHU hm3nMyeckn nuua :

. UyxxgectpaHeH AOKYMEHT 3@ CaMOMMYHOCT (NacnopT) 3a CpaBHEHME.

2. 3aBepeHO Konve OT CTpaHMUMTE Ha NacnopTa Ha 3asBUTENS, CbabpXalm MHpopMaLms OTHOCHO:
e TpuTe nmeHa Ha 3asaBUTENS;

e Homep Ha nacnopTta;

e [lata Ha usgaBaHe (ako e NocoYeHa B NacnopTa);

[ ]

[ )

[ )

[ )

—

Cpok Ha BanuMaHOCT Ha nacnopTa (ako e noco4yeHa B nacnopTa);

HaunonanHocT;

Appec (ako e NocoyeH B nacrnopra).

CHumka
3a epaxdaHu Ha Obpxaeu-4yneHku om EC, 3aeepkama Ha OOKyMeHmume no m.2 ce usebpwea 4ype3s
nocmaesiHe Ha Hadnuc ,,BsipHo ¢ opu2uHana” Ha aH2nulicKu e3uk, dama u nodnuc Ha 3asieumersi. B
cnyyal,4e nopmb4Ykama ce nodaea om Jsuye, 2pax0aHUH Ha ObpKaea, u3ebH Eeponelickama
obwHocm, dokymeHmume no m.2, cnedea 0a 60am 3asepeHu ¢ anocmurJl.
[lokyMeHTUTE Mo T. 2 ca NpefHa3Ha4YeHn 3a apxmB N € HEOOXOAMMO [a Ce OCTaBSAT Ha MMLLETO.
Mo cBOsi NpeueHKa, YnpaBnsaBaLloTO APYKECTBO MOXE Aa M3ncka OT 3asBUTeNs ga npeacrtaBu oduumnaneH
npeBog Ha 6brrapckn e3nk Ha JOKYMeHTa Mo T. 2.
B cnyyan, 4ye Ha nuueTo e wm3gageHa Obnrapcka nMYHa kKapTa 3a NPOABLIPKUTENHO WAM MOCTOSIHHO
npebnBaBaHe, CNYXUTENST creaBa Aa M3ncka 3aBepeHOo Konme OT Hesl.

Bbnrapcku topuanyecku nuua /peructpupanu B bnrapus/ :

1. 3aBepeHo konune OT YAOCTOBEpPEHME 3a akTyarnHa cbaebHa pernctpaums

2. 3aBepeHO kKkonuve OT ObnrapckM AOKYMEHT 3a CaMOSMMYHOCT Ha nuueTo/aTa, npencraBnsiBaliu
IopUANYECKOTO NnLe, CbrMacHo akTyanHata cbaebHa pernctpaums.

3aeepkama ce uszebpuwiea c rnoslazaHe Ha Hadnuc “esAPHO ¢ opuauHana”, dama u nodnuc Ha auuyemo,
Koemo u3ebpuwea 3aeepkama.

3. 3aBepeHo konune oT naeHTudmkaumoHeH kog no BYJICTAT.
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4. 3aBepeHo Konve OT AOKYMEHT 3a JaHbuHa perucrpauus

5. AKO genHocTTa Ha 3asaBuTenst € OBEeKT Ha FNMLEH3NOHEH PEXWUM, Ce U3NCKBA M 3aBEPEHO Komnue oT
CbOTBETHUS NNLIEHS.

3asepkama no m. 1, 3 - 5 ce uszebpwea c nosiazaHe Ha Haodnuc “esIPHO ¢ opu2uHana”, nedam u
nodnuc Ha npedcmasJsisisaujusi Opyxxecmeomo.

HenbnHONETHOTO NUUE, CKNIOYMAO rpaXaaHCcKu 6pak:

1. 3aBepeHo Konve OT JOKYMEHT 3a CaMOSINYHOCT;
2. 3aBEpeHO Konue OT CBUAETENCTBOTO 3a CKIYEH rpaxaaHcku Opak M opurHan Ha CbloTo 3a
CpaBHeHMe.

3asepkama ce u3ebpwea c MojlazaHe Ha Haodnuc “B8siPHO ¢ opu2uHana”, dama u noonuc Ha
Henb/IHO/IeMHOMOo Jiuye.

YyxxaecTpaHHM LOpUANYECKM NUua /perucTtpmpaHmn B YyXXo6mHa/:

1. 3aBepeHO konve OT yOOCTOBEPEHME 3a perucTpauus Ha YyXXOEeCTPaHHOTO puaudecko nuue,
CbAbpXaLLo MHOpMaLUst OTHOCHO:

[MbHO HaMMeHOBaHWe Ha PUONYECKOTO NULE 1 NpaBHOOPraHn3aumMoHHa popma;

[aTa Ha peructpaums;

[bpxaBa Ha peructpauus;

Cepanuile v agpec Ha ynpasreHue Ha IopuanyeckoTo nuue;

MpeomeT Ha AEeNHOCT;

Cpok Ha cbLuecTByBaHe, ako e nNpeaBnaeH TakbB;

OpraHun Ha ynpaBneHue 1 NpeacTaBUTENCTBO; BMA U CbCTaB Ha KOMEKTUMBHW OpraHy Ha ynpaBrieHUe;
MMeHa Ha nuuarta, KOMTO MoraT Aa NpeAcTaBnaBaT PUANYECKOTO NMLE;

B cny4ai ye nocoyeHaTta MHOPMaUUA He ce CbAbpXa B €AuH AOKYMEHT, ce NpeacTaBAaT U AOMbITHUTENHN
TakumBa, KOUTO A yAOCTOBepsiBaT.

2. 3aBepeHOo Konue OT OOKYMEHT 3a CaMOSfIMYHOCT Ha NpeacTaBnsaBalLMs Yy>XOECTPaHHOTO HOpUANYECKO
nvue, Kato CbOTBETHO Ce npwunarat U3NCKBaHUATa 3a NnerntMmaums Ha 6bnrapcko U 4yxgecTpaHHO
domsnyecko nuue.

3. 3aBepeHo Konve OT AOKYMEHT 3a JaHb4Ha perucTpaums B CbOTBETHATA AbpXKaBa.

4. AKO gemnHocTTa Ha 3asButens e ObOeKT Ha NUUEH3NOHEH pPeXuM, Ce U3NCKBA W 3aBEpPEHO Konue oT
CbOTBETHUSA NULIEHS.

5. AKo topvManyeckoTo nuue e permctpupaHo u B bbnrapus, TpsibBa oa ce npeactaBu 3aBEpPEHO Konuve oT
naeHTMdurkaumoHHus kog no BYJICTAT.

3asepkama no m. 2 ce u3ebpwea Mo peda, NPuUIOKUM rpu rnodasaHe Ha MNOpPbYKa OmM
qyyxdecmpaHHO hu3uUY4eCKoO suye.

3aeepkama no m. 1, 3 - 5 ce usebpuwea c noslazaHe Ha Haodnuc “esIPHO C opu2uHana” Ha aH2IulCKuU
e3ukK, ne4yam u nodnuc Ha npedcmasJsisisaujusi Opyxxecmeomo.

Mo cBos NpeueHka, YnpaBnsaBalloToO APY>KECTBO MOXE Aa M3ncka oT 3aaBuTensa ga npeacrasun oduunaneH
npesopg Ha 6Gbnrapckn e3nk Ha JOKyMeHTUuTe no T. 1 - 3.

HenepcoHudunumpaHm apyxecrtea, BKn. 4OroBopHM poHAoBe No 3aKOHa 3a Ny6G/IMYHOTO npeAanaraHe
Ha LeHHU KHMXa

1. 3aBepeHO konNue OT AOKYMEHTa, C KOMUTO HENepCOHUMMUMPAHOTO LPYXECTBO € Cb3gageHo (Hamp.
ApYy>XecTBeH Aorosop / paspelueHne ot Komucuara 3a pmHaHCOB Haa30p 3a opraHu3upaHe 1 ynpasneHue
Ha 4OroBopeH oHL).

2. 3a pgoroBopeH hoHA — 3aBepeHo Kornuve OT yOOCTOBEPEHME 3a akTyanHO CbCTOSAHME Ha ynpaBnsiBaLLloTo
APY>KECTBO, MOy4Ynno paspeLleHn aa ro opraHmanpa n ynpasrnsBsa.

3. 3aBepeHO konue OT [AOKYMeHTa 3a CaMOfMYHOCT Ha nNuueto, OBMacTeHO [Aa npeacrasnssa
HenepcoHMMUUMPaHOTO ApY>KecTBO. 3a AO0roBopeH (POHA Ce M3UCKBa 3aBEpPeHO Konue OT AOKYMeHTa 3a
CaMOSIMYHOCT Ha NuUEeTOo/a, NpeacTaBnsaBaLLM ynpaBnsaBaLloTo APYKECTBO.

3aeepkama ce u3zebpuiea c noslazaHe Ha Hadnuc “esIPHO ¢ opuzuHasa’”, dama u noonuc Ha Jiuyemo,
Koemo u3ebpuwea 3agepkama.

4. 3aBepeHo konue OT ygocTtoBepeHMeTo 3a peructpauma BYJNICTAT Ha HenepcoHMULMPaAHOTO
ApyxectBo. 3a [0roBopeH OHO Ce W3NCKBa 3aBEepeHO KomnMe Ce M3UCKBa 3aBEPEHO Konue oT
yooctoBepeHuneTo 3a pernctpaums BYJICTAT Ha goroBopHust ©OHA Y Ha ynpaBnisaBaLoTo OPYKECTBO.
3aeepkama no m. 1, 2 u 4. ce usebpwea c noslazaHe Ha Hadnuc “esipHO Cc opuzauHana’”, ne4am u
nodnuc Ha npedcmassisieaujusi.
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EaHonu4eH Tbproeey

|_|pl/l nogaBaHe Ha nopb4ka OT egHOJIYeH Tbproeel 4Ype3 NMbJIHOMOLWHUK Ce NpeacTaBAT OOKYMEHTUTE 3a
npeacrtaBuUTESICTBO Ha OPUANYECKO JNnLe.

NPELCTABUTEJICTBO

MpencrtaBuTencTtBOTO MOXe Aa € BUOHO OT YAOCTOBEPEHUETO 3a akTyanHO CbCTOosiHWE, OT HOoTapuarnHo
3aBepeHO MbJSIHOMOLLHO, OT JOKYMEHT, YAOCTOBEpPSBaLl, HanMyYneTo Ha 3aKkOHHa npeacTaBuTernHa BracT (3a
poauTen, HAaCTOMHMK, NONeYnTen) UM Apyrn OOKYMEHTU (Hanp. APY>KeCTBEH 4OroBop, paspeweHne Ha KOH
3a opraHusmpaHe 1 yrnpasneHne Ha JOroBopeH poHA U T.H.)

MpenctaButensTt (MbAHOMOLLHMKBLT) NPeAcTaBs AOKYMEHTU, AOKa3Bally HanMyuneTo Ha npeacraButenHarta
BNacr.

MpeacraBuTencTBO Ha 6bNrapcku hmusnyveckn nuua

1. HoTapuanHo 3aBepeHO MbIIHOMOLWHO, CbAbpXallo MpeAcTaBuTeNHa BracT 3a M3BbplUBaHe Ha
ynpaBuUTENHN 1 pa3nopeauTenHy OeNCTBUSA C LEeHHWN KHXKa U ApYrn (OUHAHCOBU MHCTPYMEHTU, n3agageHo ot
npegcraensgBaHoTo nuue. lpy HeAcHOTa, HEeTOYHOCT B MbMAHOMOLLUHOTO, WM APYro CbMHEHue 3a
HeHaanexHa npegcraBuTenHa BNacT MbAHOMOLLHOTO He ce npuema.

YnpaBnsBaLwoTo APY>KEeCTBO 3aA4bpXa B apXMB OpurnHana Ha MbSIHOMOLLHOTO MNW HOTapuanHo 3aBepeH
npenunc oT Hero.

2. MbNHOMOLWHMKLT TpsAbBa Aa NpeAcTaBn NbfHaTa NUYHa AOKYMeHTauus 3a usnyecko nuue no peaa Ha
npoueaypute 3a NerMTUMauusl, KakTo U 3aBEpPeHO OT Hero Konve OT OOKYMEHTa 3a CaMOSIMYHOCT Ha
npeacraensBaHusa (ynbrHomowuTens). 3aeepkama ce usebpuiea no peda, onucaH e npouyedypama 3a
Jleeumumayusi Ha ¢husuyecKku nuya.

MNpeacTaBUTENCTBO Ha YyXAeCcTpaHHU PU3MYeCKM nuua

1. HoTapuanHo 3aBepeHO MNbIHOMOLLHO, CbAbpXallo MpeAcTaBUTeNnHa BnacT 3a W3BbpLUBaHE Ha
ynpaBuUTENHW U pa3nopeauTesiHi AeNCTBUSI C LIEHHWN KHIKa U ApYrM (OUHAHCOBU MHCTPYMEHTU, U34afeHo oT
npeacTaBnsaBaHoTo nuue.. [pu HesicHOTa, HETOYHOCT B MbIIHOMOLLHOTO, WM OPYro CbMHEHVe 3a
HeHaanexHa npeacTaBuTeNnHa BracT MbiIHOMOLLIHOTO He ce npuema.

yl'lpaBJ'IFlBaLU,OTO OPYXKeCTBO 3aAdbpXa B apXmB OpurnHaria Ha nbJIHOMOLLHOTO WU HOTapuarHo 3aBepeH
npenunc oT Hero.

2. MbNHOMOLWHUKBT TpsibBa Aa NpeAcTaBy MbNHATa NMYHa AOKYMEHTauuMs 3a pu3nM4ecko nuue no peaa Ha
npoueaypute 3a nerMtTUMauusi, Kakto U 3aBepeHO OT Hero konve OT [OKYMEeHTa 3a CaMOSIMYHOCT Ha
npeacraensBaHus (YmblHOMOLLMTENS).

Mo cBos NpeueHka, YnpaBnsaBalloToO APY>KECTBO MOXE Aa M3ncka oT 3aaBuTens ga npeacrasun ouunaneH
npesog Ha 6bArapckn e3nk Ha NOCOYEeHUTE AOKYMEHTM.

MpeacraBuTEeNCTBO HA ManoneTHU nuua (Ha Bb3pacT Ao 14 rogmHu)

1. BakoHHMAT npegcrtaBuTen (poouMTen WM HacTOWMHWMK) TpsbBa 4ga NpeactaBuM MbhHaTa fuM4yHa
AOKYMeHTaums 3a (hmM3n4ecko nuue no peda Ha npoueaypute 3a nermtmmauus :

2. 3aBepeHo konuve oT AKT 3a paxgaHe, CbOTBETHO U OT AOKYMEHT 3a Ha3HayaBaHe Ha HACTOMHMYECTBO U
OpurMHan Ha cbLUMTE 3a CpaBHEHNE.

3. MNpwu pasnopexgaHe ¢ PMHAHCOBU UHCTPYMEHTU - 3aBEPEHO KoMne OT paspelleHne OT PpanoHHUA CbA Mo
MECTOXMTENCTBO Ha poaUTENsS/HAacTOMHMKA 3a pasnopexpaHe C npuTexaBaHWTe OT MariofieTHOTO nuue
PUHAHCOBN MHCTPYMEHTM CbrnacHo un. 73, an. 2 Ha CemenHuMa KOOEKC M OpurMHam Ha CbloTo 3a
CpaBHeHMe.

4. Mpwn pasnopexgaHe ¢ PUHAHCOBU MHCTPYMEHTU - AeKnapaunsd, nognucaHa oT poanTens/HacTonHUKa, ye
pasnopexnaHeTo He NpefcTaBnsBa AapeHue, OTKa3d OT MpaBa, 3aeM unu obe3neyaBaHe Ha uyxau
3abIMKEeHUs1, KOUTO Mo cunarta Ha un. 73, an. 3 ot CemelnHnsa Kogekc ce cYMTaT 3a HULLOXKHMN.
CbomeemHume AoKyMeHMu ce 3agepsieam om podumersisi/HacmoUlHuUKa 4pe3 nocmassiHe Ha Hadnuc
“@sIpHO c opuzuHana”, nodnuc u dama.

Mo To3u pen ce nogaBaT NOPBYKKU B MOM3a Ha NuuUa, NOCTaBeHU Nog NbHO 3anpeLleHne.

NMogaBaHe Ha NOPBYKM OT HEMbJIHONETHM nuua (Ha Bb3pacT ot 14 oo 18 roguHm) cbe cbaencTeme
Ha 3aKOHHUA UM NpeacTaBuTen (poauTten / noneynTen)

1. 3aBepeHo Konve OoT AKT 3a paxaaHe, CbOTBETHO OT JOKYMEHT 3a NOMeYUTEesNCTBO, KakTo M OpuUriHan Ha
CbLUNUTE 3a CpaBHeEHMe.

2. Pogutenat/noneuntenaT Tpsbsa ga npeactaBy MbfiHaTa NUYHa AOKYMeHTauusa 3a ou3n4ecko nuvue no
pefa Ha npoueaypuTe 3a nerMTuMaums.
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3. 3aBepeHo OT HEMbITHOMETHOTO NKMLUe Konne OT JOKYMEeHTa My 3a CaMOJSIMYHOCT.

3aeepkama ce usebpwiea C noslazaHe Ha Haodnuc “esipHO C opu2uHana”, dama u noonuc Ha
HenbJIHOJIeMHOMO Juye.

4. [eknapauusa, nognucaHa OT poauTens/monednTensi, yAoCTOBepsBalla, Ye CbOTBETHaTa caenka e B
WMHTEpPEeC Ha HEMbITHOMETHOTO NMLE M € CbINaceH CbC CKIOYBAHETO 1 NPW MOCOYEHNTE YCINOBUS.

5. Mpwn pasnopexgaHe ¢ (PUHAHCOBU MHCTPYMEHTU - 3aBEPEHO KOMUe Ha paspelleHne OT parioHHUS CbA No
MECTOXMTENCTBO Ha poauTensa/nonevymTens 3a pasnopexagaHe ¢ NpuTtexaBaHUTe OT HeMbSIHONETHOTO nuue
AAnoBe cbrnacHo yn. 73, an. 2 Ha CeMenHna Kogekc 1 OpurMHan Ha CbLLOTO 3a CpaBHEHME.

6. MNpn pasnopexpgaHe ¢ PUHAHCOBU MHCTPYMEHTU - AeKnapauud, nognucaHa oT poauTens/noneyntens, vye
NPexBbPNAHETO He NpeacTaBnsiBa LapeHue, OTKa3 OT npaBa, 3aeM unuM obe3neyaBaHe Ha 4yxau
3abIMKEHUs1, KOUTO Mo cunarta Ha un. 73, an. 3 ot CemelnHnsa Koaekc ce cYMTaT 3a HULLOXKHMN.

Bcnykm JOKyMEHTU 1 hopMynsipun, KOUTO ce NPefoCTaBAT OT YNpaBnsABaLLOTO APYXECTBO Npu nogaBaHeTo
Ha nopbykata, TpAbBa ga 6baat nognMcaHyn OT HEMbIHONETHOTO NUuUe M OT poauTens/nonednTens c
yKasaHue ,cbrnaceH’.

Mo To3M pea ce nogaBaTt NOPBLYKM B NOM3a Ha nvua, NOCTaBeHU NO4 OrpaHNYeHo 3arnpeLleHne.
MpenctaBMTENCTBO Ha ObLNrapckM HPUAMYECKUM nuua OT npeacTaBnsBaliuTe M MO TbProBCKa
perucTtpauus

1. MNpeacTtaButenaT TpsibBa Oa NpeAcTaBM uanarta fnMyHa OOKyMeHTauus 3a msmdecko nuue cnopep
npoueaypara 3a nermTumMaums, onvcaHa no-rope.

2. MNpegcTaBngaBawmaTt Tpsbea Aa 6bae nuue nnu egHo OT nNuuarta (ako Te morat ga npegcrasnsasaT
APY>XeCTBOTO NOOTAENHO), KOETO € BNUCaHO B Y4OCTOBEPEHMETO 3a aKTyarHO CbCTOSIHUE Ha IOPUANYECKOTO
nuue. B cnyyan, 4ye topugumyeckoTo nuue ce npeacTaBnsBa 3aefHO OT [ABE UM noBeye nuua,
npeacTaBuMTENCTBOTO Ce OCbLLECTBABA CbBMECTHO.

MpeancTaBMTENCTBO Ha YyXXAeCTPaHHU OPUANMYECKU NUla OT NpeAcTaBnsABawmMTe r'Mm No perucTpaums
Mpunara ce pegbT, onncaH B NpoueaypaTta No nerMTMMaums, Kato 3a puanYeckoTo nuue ce npeacTaBaTt
OOKYMEHTUTE 3a YyXOecTpaHHU IpUaNYecKU nuua, a 3a npeacraBndsalius, ako e vyxaeHew, — JOKYMEHTU
3a nermTuMaums Ha vyXxgecTpaHHO OU3NYECKo Nuue.

MpeancraBMTENCTBO Ha O bNrapcKu LOPUANYECKN NULa Ype3 NbIIHOMOLUHUK

1. HoTapuanHo 3aBepeHO MbIIHOMOLWHO, CbAbpXallo MpeAcTaBuTeNHa BracT 3a M3BbplUBaHe Ha
yrnpaBuUTENHU U pa3nopeanTenHyu AeiCTBUSA C LEHHU KHUXa U ApYrY (PHAHCOBWN MHCTPYMEHTW, N3aadeHo ot
npeacTaBnsBalmsa/Te OpyXecTBoTo. [1pn HeACHOTa, HETOYHOCT B Mb/IHOMOLHOTO, MW APYro CbMHEHME 3a
HeHagnexHa npegctaBuTerniHa BracT, TO He ce npuvema. MIMeto Ha nuueTo, nognucano MbAHOMOLLHOTO
TpsbBa Oa cbBMaga C e4HO OT MMeHaTa OT akTa 3a cbaebHa peructpaums. B cnydan, ye ropugmyeckoTo
nvue ce npeacTaBnsiBa 3aegHO OT [BE UMM NoBeYe nuua, NbAHOMOLWHOTO cneaBa ga 6bae vsgageHo
3aeJHO OT BCUYKM NpeacTaBnsaBaLLu.

YnpaBnsiBawoTo APYKECTBO 3a4bpa B apXvB OpWUrMHana Ha MbfIHOMOLLHOTO MMM HOTapuarnHo 3aBepeH
npenuc oT Hero.

2. NpeacraButensaT TpsibBa Aa NpeAcTaBy MbiiHaTa NMYHA OOKYMeHTaums 3a ou3nyecko nuue no pega Ha
npoueaypute 3a nerMTMMaumMs M 3aBepeHo OT Hero konve OT [AOKYMEeHTa 3a CaMOJNIMYHOCT Ha
npeacTaBnsBaLLus/Te OPUONYECKOTO NULLE.

3. 3a 1op1amnYeckoTo Nnnue ce NPeacTaBAT JOKYMEHTUTE 3a NerMTumaums, onmcaHu no-rope.

MNpeacTaBUTENCTBO Ha YyXAeCTPaHHU LOPUANYECKM NULA Ype3 MbITHOMOLHUK

1. HoTapuanHo 3aBepeHO MbIHOMOLWHO, CbAbpXallo MpeAcTaBUTENHa BRacT 3a W3BbpLUBaHE Ha
ynpaBuUTENHW U pa3nopeauTesniHi AeNCTBUSI C LEHHWN KHIKa U ApYrM (OUHAHCOBU MHCTPYMEHTU, U34aaeHo oT
npeacraensBalLms/Te gpyxectsoTo. Npn HesicHOTa, HETOYHOCT B MbIIHOMOLLHOTO, UMW APYro CbMHEHUE 3a
HeHagnexHa npeacTaBuTeNHa BnacT, TO He ce npuemMa. VMIMeTo Ha nuueTo, NoAnucano MbiHOMOLHOTO
TpsibBa Oa cbBrnaga C eagHo OT MMeHaTa OT MpeAcTaBeHWst akT 3a perucTpaumsi Ha 4YyXaecTpaHHOTO
topuandecko nuue. B crnyyai, 4ye To ce npeacTaensiea 3ae4HO OT ABE MNKU MoBeye nuua, MbIHOMOLLHOTO
cnepfBa Aa 6bAe M3gadeHo OT BCUYKM NpeacTaBnsiBaLLy.

YnpaBnsiBawoTo APYKECTBO 3a4bpa B apXvMB OpuUrMHana Ha MbfIHOMOLLHOTO MMM HOTapuarnHo 3aBepeH
npenuc oT Hero.

2. MbnHOMOLWHMKLT TpsibBa Aa NpeacTaBun MbfHaTa NYHA AOKYMeHTauus 3a husnYecko nuue no peaa Ha
npouenypute 3a nermTMMauusi M 3aBepeHO OT Hero KonuMe Ha [OKyMeHTa 3a CaMOSIMYHOCT Ha
npeacTaBnsBaLlus/Te PUONYECKOTO NULLE.
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3. 3a opuanM4eckoTo nuue ce NpeacTaBAT OOKYMEHTUTE 3a NerMTuMaums Ha YyXOeCcTpaHHO puanyecko
nvue, onucaHu no-rope.

Mo cBos NpeLeHKa, YNpaBnsBalloTo APYKECTBO MOXe [a U3ucka OT 3asBUTens Aa npeacrasy oduumnaneH
npeBoA Ha 6bnrapcky e3vk Ha NoCoYeHUTE AOKYMEHTM.

MpeacraBUTENCTBO Ha e4HONUYEH Thprosey,

I'IpM nogaBaHe Ha Nopb4ka OT eAHOJIMYEH Tbproeel 4Ype3 MbJIHOMOWHKUK Ce NpeacCTaBAT OOKYMEHTUTE 3a
npeacraBuUTEsICTBO Ha OPUANYECKO JnLe.

NMopaBaHe Ha nopbYKa Npn HacneasiBaHe NO 3aKOH

MNMopbyka 3a 06paTHO U3KynyBaHe Ha (PUHAHCOBU MHCTPYMEHTU, 6e3 TSXHOTO MpPexBbPrsiHE NO noacMeTka
Ha HacnegHuka, Moxe Aa 6bJe M3BbPLUEHO, CaMO ako OT yOCTOBEPEHWETO 3a HacnegHuuu e BUAHO, Ye
CbOTBETHOTO NULIE € eAUHCTBEH HacneaHWK Ha NoYnHanusi, kaTo 3a LenTa ce NpeacTaBsT:

1. 3aBepeHO Konmne OT JOKYMEHT 3a CaMONMYHOCT Ha HacnegHuKa;

2. 3aBepeHo Konme OT yOOCTOBEPEHME 3a HAacNegHULM.

3aBepkaTa ce M3BbPLUBA C NofnaraHe Ha HagnNuc “BAPHO C opuriHana”, gata u NoAnuc Ha HeMbiHONETHOTO
nuue.

3. ygoctoBepeHue no yn. 41, an. 3 ot 3akoHa 3a MECTHUTE JaHbLM U Taken

KoraTo HacnegHuumTe, BUAHO OT YOOCTOBEPEHMETO 3a HAcNeOHUUM, ca NoBeYve OT e4uH, Nopbyka HE MOXe
Aa 6bae npueta, Npeau NPEXBLPAHETO HA (PMHAHCOBUTE MHCTPYMEHTU MO NOACMETKa Ha CbOTBETHWUTE
nvua — HacnegHuuw.

MopaBaHe Ha Nopb4ka NpU HacneasBaHe NO 3aBeLjaHne

1. 3aBepeHO Konme OT JOKYMEHT 3a CaMONMYHOCT Ha HacnegHuKa;

2. 3aBEPEHO KONMe OT 3aBELLLAHNETO;

3aBepkaTa ce M3BbPLUBA C NofnaraHe Ha HagnNuc “BAPHO C opuriHana”, gata u NoAnuc Ha HeMbiHONETHOTO
nvue.

3. yooctoBepeHue no yn. 41, an. 3 ot 3akoHa 3a MECTHUTE OaHbLUM 1 Takcu

4. B 3aBMCUMOCT OT cCheumanHu YCrioBusi, CbrfacHO 3aBellaHneTo, mMorat da Obgat wmanckaHm wu
OOMBbNHUTENHN LOKYMEHTHN

3abenexku:

1. Koeamo HopmamueeH akm npedsuxda OONbAHUMENHU U3UCK8aHUs 3a Jieeumumauuss U
npedcmasumersicmeo, me ce u3nb/Hsaeam om Ynpaensagsauw,omo JOpyxecmeo (Modu3nbiHUmens) npu
OeliHocmma no u3fasaHe (npodaxba) u obpamHo u3kyrnysaHe Ha 0snoee Ha A® “Obb [lNnamuHym
Ob6nueayuu”, He3agucuMo 4e He ca U3PUYHO NMOCoYeHU 8 me3u rpouedypu.

2. Cned snusaHe 8 cuna Ha 3akoHa 3a MbP208CKUS peaucmbp, HascskbOe 8 rnpoyedypama, KbOemo e
rnocoyeHo ,yoocmosepeHue 3a akmyarsHo (cb0ebHo) cbemosiHue” u ,cb0ebHa peaucmpayusi” cnedsa Oa ce
yemam ,akmyasnHO yOOoCmo8epeHUEe 3a 8ruceaHe 8 MbP208CKUSI peaucmbp” U peaucmpayusma o
mbp208CKUS peaucmbp’”.

3. lpu cOenkume u nnawaHusima 3a rnokyrnka Ha 0sinoge mexoy A® “Obb [MnamuHym Obnuesayuu” u
yyxodecmpaHHU nuya-uHeecmumopu ce crasgam ocobeHume rnpasuna Ha Banymdusi 3akoH, 3akoHa 3a
OaHbyume 8bpxy doxodume Ha huaudeckume nuuya, 3akoHa 3a KopropamueHoO rnodoxod0Ho obriazaHe u
3aKkoHa 3a HacbpyasaHe Ha uHeecmuyuume, omHacswu ce o mesu nuya.

OcBeH N30poeHUTe no-rope AOKYMEHTWU, B Cnydvan, 4e 3asaABUTENAT € HpPUAUNYECKO nuue, Toun
Aeknapupa, 4ye ca CrnaseHu W3MCKBaHUSATA Ha ycCTaBa, OPYXECTBEHWs OOroBOp WAM Apyr BbTPELUHO-
YCTPONCTBEH aKkT 3a BanngHO B3eMaHe Ha pelleHne 3a 3akynyBaHe Ha ganose Ha 0P “OBb lMnatuHywm
O6nurauun”.

MNpn nopaBaHe Ha MopbYka 3a OTKa3 ce NpeacTaBAT €OUHCTBEHO [OOKYMEHTM Mo npouedyparta 3a
nermTuMaLmsa n NpeacTaBuMTENCTBO (ONMcaHa No-rope), KOUTo Aa yAOCTOBepsBaT, Ye NMuUeTo uma npaso Aa
HanpaBu NopbyKaTa.

Mpu cpenkuTe M nNnawaHusTa 3a NOKynka Ha asanose mexay O® “OBb MnatuHym O6Gnuraumn” m
YykaecTpaHHU Nuua-MHBECTUTOPU ce cna3BaT ocobeHuTe npaBuna Ha BanyTHusa 3akoH, 3akoHa 3a
obnaraHe poxoguTte Ha cusnyeckuTe nuua, 3akoHa 3a KOprnopaTMBHO NOAJOXOAHO obnaraHe u
3aKkoHa 3a Hacbp4aBaHe Ha UHBeCTULIMNTE, OTHACALLM ce A0 Te3u nuua.
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4.3 YcnoBusa u pen 3a O6paTHO U3KynysaHe Ha gsanoBse u O6CTOﬂTeJ1CTBa, npn KouUTo O6paTHOTO

u3KynyBaHe MoXe Aa 6bae BpeMeHHO CnpsiHO

Bcekn nHBectutop Ha 0P “OBb MnatnHym O6nuraunn” moxe Aa 3asBy YacT UK BCUYKM NpUTEXaBaHW OT
Hero gsanose 3a obpatHo mskynyBaHe oT [ “OBb MNMnatnHym O6nuraummn” npy ycrnoeus u peg, onnucaHn B
HacTosawwmsa pasgen Ha lpocnekta. CbrnacHo pasnopegbata Ha 4n. 166, an. 3 ot 3MMNUK, ToBa npaso
MoXe Aa Obae ynpaxHeHo cnep AoCTUraHe MUHMMAanHUSA pasmep Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
®OHIA (500 000 nesa).
Tasu nopbyka ce M3NbIIHABA CaMO ako ASfIoBETE Cce BOAAT MO KIIMEHTCKa NOACMETKAa Ha MHBECTUTOPA KbM
cmeTka Ha Ynpaensieawoto gpyxectso ,Obb Acet MennpmxmbHT” AL B “LleHTpaneH genosutap” A. B
crnyyan, 4e [OsnoBeTe Ce CbxpaHsBaT MO KIMEHTCKa NoACMeTKa Ha MHBECTUTOpPaA KbM CMeTKa Ha
WHBECTULMOHEH NOCpeaHUK, OoBGpaTHO M3KyrnyBaHe Ce W3BbpLUBA CamMO Ccfnef MNPexBbpPAHETO Ha Tesn
OSNoBe MO KMMEHTCKa nogcmeTka Ha WHBecTMTopa KbM cmeTka Ha ,OBb Acetr MenHunpgxmbHT” Al B
“UeHTpaneH genosutap” AL.
O6paTtHoTo m3kynyBaHe Ha ganose Ha AP “OBb MnatnHym O6nuraummn” ce ocbllecTBsABa Ypes3 nogaBaHe
Ha nuMcMeHa nopbyka OT 3asButens (nputexaten Ha asnose Ha AP “OBbb lMnatuHym O6nuraumn’,
YMb/IHOMOLLEHO OT HEero nuue Wunu 3akoHHuA My npegctasuten) o ,OBB AceT MeHugxkmbHT” AL
MopbykaTa ce nogaBa Ha MecTaTta 3a npogaxba n o6paTHO uskynyesaHe Ha ganose Ha A® “OBb MnatuHym
O6nuraummn” (Bwx Mpunoxexue Ne 1 kbMm NpocnekTa).
lMucmeHaTa nopbyka € no obpasel ¢ MMHMMAanNHO CbabpXXaHue, onpeaeneHo ¢ Hapeaba. PekBnsntuTe Ha
nopbykata U HeobXxoauMUTE LOKYMEHTU, KOMTO Ce MPeAoCTaBAT KaTo MPUIIOXKEHUS KbM MnopbuykaTta, ca
NMocoYeHn No-gony B HacTosawma pasgen Ha lNpocnekTa.
MopbukaTa 3a 06paTHO M3KynyBaHe ce U3NbIHABA MO LeHaTa 3a 06paTHO M3KynyBaHe, KOSITO e onpeaerneHa
3a Han-6nmn3Kkna aeH, crniegBaly, AeHsA Ha nogaBaHeTo W.
B cniyyaii, Ye MHBECTUTOPDBT Xenae gonbiHUTENHN yenyrn no TapudaTa Ha ,Obb AceT MeHnmkmbHT” AL,
TOW crnefsa Aa OCUrypu HanNMYHOCT MO CMeTKaTa Cu 3a Te3n Takcu (ako nogaea nopbuykata B knoH Ha ObBb
All) vnn ga npeBege cymarta Ha TakcuTe MO pasnnawiarenHara cMeTka Ha YNpaBnsaABalloTO APYXECTBO B
Obb Al
Cnep onpenensHeTo Ha LieHaTa 3a obpaTHO M3KynyBaHe Ha eauH gsn Ha 0@ “Obb MnatuHym O6nuraummn®,
BanugHa 3a cnegeawus paboTeH geH, 6podAT Aanose, 3asiBEH B nopbykaTa 3a 0b6paTHO M3KynyBaHe ce
YMHOXaBa Nno Tasn CTOMHOCT M CymMaTa ce npesBexaa no CMeTka Ha MHBEeCTUTOpa, MOCOYeHa B nopbykata
unu Ha kaca B ocouc Ha ,OBb AceT MeHnmpKMBHT” ALL.
MopbukaTa 3a o6paTHO U3KynyeaHe Ha gdnose Ha A® “OBb MNMnatnHym O6nuraummn” ce n3nbrHsABa B CPOK
Jo 10 gHu oT gataTa Ha NogaBaHeTo W.
NHeecmumopbm moxe da nodade nopbykKka 3a omka3s 0o 15:00 4. cbuwuss pabomeH OeH, ciied Koemo
nopbykama 3a oOb6pamHO u3KynyeaHe cmaea HeOmMMeHsieMa, CbaJlacHO dJdelicmeau,omo
3akoHoOamesicmeo. 3a nopbYKU, nodadeHu cned 15:00 4., nopbYKU 3a omka3 ce npuemam Ao 15:00
4. Ha cnedeawusi pabomeH OeH. Cnied moea, NopbYKUMe ce cHumam 3a HeomMeHsieMU.
B cnyyan, 4ye obpaTHOTO M3KynyBaHe Ha ganose Ha O® “OBb lMnatuHym O6nuraumn” 6bae BpeMEHHO
CMpPsSIHO MO pefa W Npw yCrioBusTa, ONUCaHN B HacTosAwms NpocnekT, nopbykMTe 3a 06paTHO U3KynyBaHe,
KOUTO ca nogageHu creq nocnegHoto obsBsiBaHe Ha eMUCMOHHATa CTOMHOCT Npeau HadanHata garta Ha
CpoKa Ha BPEMEHHOTO crnMpaHe, He ce uanbrHaBaTt. O6paTHOTO M3KynyBaHe Ha AANOBE Ce U3BBLPLUBA cnep
Bb30OHOBABAHETO Ha o0bpaTHOTO m3kynyBaHe Ha asanose Ha [O® “OBb lMnatnHym O6nuraumn”, ypes
nogaBaHe Ha HOoBa MopbYKa Mo onucaHus No-rope pes.
Ha nanbnHeHne nognexar camo peaoBHO NogafeHMTe NOpbYKM 3a 00paTHO U3KynyBaHe Ha ganose Ha [P
“OBb MnatnHym O6nurauun”. ToBa ca NOPBYKK, NOAAAEHN B CbOTBETCTBME C BCUYKM U3UCKBAHWS, ONUCAHN
B HacToslmA pasgen Ha lNMpocnekra.
Mpn nunca, HeACHOTa MM NPOTUBOPEYME MEXOY PEKBM3UTM Ha nopbykaTa 3a obpaTHO M3KynyBaHe Ha
aanose Ha 0@ “OBbb lMnatnHym O6nuraumun” Wunn HeobGXoauMKM MPUSIOXKEHMS KbM Hesl, nopbuykata ce
cMsiTa 3a HeBannaHa u He Ce U3MbIHSABA.
MopbukaTa ce cMsiTa 3a U3NbMHEHA B MOMEHTa Ha perncrpauus Ha cgenkarta B “LleHTpaneH genosutap”
AL.
MHBeCcTUTOPBLT Nony4vaBa NOTBbPXKAEHME 3a cOernKkaTa B 5-OHEBEH CPOK OT M3NbIIHEHMETO Ha NopbykaTa, 3a
KOETO ce npunara pegbT, NpUNoXuMm 3a NoTBbpXKAaBaHe Ha U3MbIHEHM MOPBYKM 3a 3anncBaHe (MOKyrka)
Ha OsnoBe.
MopbykaTa 3a obpaTHO M3KynyBaHe Ha aanose Ha P “Obb MNnatuHym O6nuraumm” cbabpxa Han-marsko :
1. HaumeHoBaHue, cepjanuiie, agpec Ha ynpasreHne 1 agpec 3a kopecnoHaeHums, kog BYJICTAT u
TenedoH 3a koHTakTh Ha ,OBb AceT MeHnaXMbHT” ALl /vnn BKNOYUTENHO HAaMMEHOBaHWe, agpec n
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TenedoH 3a KOHTakTM Ha knoHa Ha O6eagmHeHa bwvnrapcka baHka Al, B kOWTO € nogageHa
nopbykaTa

2. HaumeHoBaHue un kop no BYJICTAT Ha ®OHIA;

3. Howmep, gaTa, 4ac 1 MACTO Ha NpMeMaHe Ha nopbykaTa 3a 06paTHO M3KynyBaHe Ha OANoBe.

4. Tpute umeHa, EMH n Homep Ha nuyHaTa KapTa Ha PU3MYECKOTO nuue 3asBuUTen, CbOTBETHO Ha
npeacTaBuTENSA Ha IOPUANYECKOTO N1LEe, OT MMETO Ha KOETO ce nodaBa nopbykaTa, HAUMeHOBaHue,
ceganuuwe n kog BYJNCTAT Ha opManyeckoTo nvue 3asasuTen.

5. HaumeHoBaHue, ceganuile n agpec Ha yrnpasneHne Ha MHBECTULMOHHUSA NOCPeaHUK, Ype3 KONTO ce
nogaea nopbykaTa, CbOTBETHO TpuUTe MMeHa, EMH, mecTtoxumTenctBo v agpec Ha MbSIHOMOLLHMKA,
KakTo M HOMep 1 JaTa Ha MbJIHOMOLLHOTO.

6. Adpec, Ha KOWUTO 3asBUTENAT WKW HEroBWUAT MpeacTaBuTen WM MbAHOMOLWHUK nonyyasa
cboOLLEeHMsITa BbB BPb3Ka C 06paTHOTO U3KynyBaHe.

7. HauvH 1 MacTo 3a nonyyaBaHe Ha Mapu4yHUMTE cpeacTBa 3a obOpaTHO u3kyneHuTe gsanose. [lpu

nony4yaBaHe Ha cpeAcTBaTta 3a obpaTHO M3KyneHuTe AanoBe nNo 6aHKOB NbT - HAUMEHOBaHWE Ha

©aHkaTa, 6aHKOB KO4 1 HOMep Ha GaHkoBa cMeTKa.

bpon Ha ganoseTe.

Pasmep Ha pa3xoguTe 3a obpaTHO U3KynyBaHe.

0. AkO 3aaBUTENAT e YyXOecTpaHHO nuue, cnedsa Aa nocoyu danu e nonssa cneumaneH gaHbyeH
pexum No cboTBeTHaTa cnoroaba 3a nsbsreaHe Ha ABONHOTO JaHBbYHO ObnaraHe No OTHOLUEHME Ha
goxoda, peanuanpaH oT obpaTHOTO M3KyrnyBaHe Ha [AnoBe, CbOTBETHaTa AbpXaBa, C KOATO
Penybnuka Bbnrapusa e cknouuna cnorogbarta, Kakto U KOHKPETHUS MeTod (MbfAHO UMK YacTUYHO
ocBoboxaaBaHe OT AaHbK).

11. Cpok 3a n3nbfHeHe Ha NnopbYkKaTa.

12. Neknapaunn n ysegoMneHuns.

13. OnuncaHvne Ha OOKyMeHTUTe, NpeacTaBeHu NP NO4aBaHETO HA NopbYKaTa.

14. Moanucy n neyaT (ako e rpuandecko nNuue) Ha 3asBUTens, CbOTBETHO Ha HEroBus npencraBuTen
UNU MbIIHOMOLLHWK, MOAMUC Ha NULETO, YNbHOMOLLEHO OT YNpaBnaBawoTo APYXEeCTBO, CbOTBETHO
oT OBb Al, na npvema n n3nNbNHABA NOPBLYKN 3a NOKyNKa/obpaTHO M3KynyBaHe Ha ASNOBE, KaKTo U
neyaT Ha YnpaensBaLloTo ApYKeCcTBO unun knoHa Ha OBb All, Kb4eTo e NpueTo HapexagaHeTo.

B cnyyan, ye Ha 3asaBuTENs e usgageHa [lenosmTapHa pasnucka 3a nputexaBaHUTe OT Hero asinose Ha &

“‘OBb TMnatuHym O6nuraumn”, ToM S NpefoctaBsd (B OpurnHan) Kato MNPUOXEHWE KbM ropeonmncaHuTe

OOKYMEHTMW.

2 ©®

Heobxoaumun AOKyMEHTU, KOMTO NpeacTaBA MHBECTUTOPBLT NpU NogaBaHe Ha NOpbYka 3a o6paTHO
u3KkynyBaHe Ha pganose Ha O® “OBb MnatuHym O6nurauun”. (Bux lNpoueaypa 3a nerntumaums wm
npeacTaBUTENCTBO).

MNpn nopaBaHe Ha Mopbyka 3a OTKa3 Ce NpeacTaBAT €OUHCTBEHO [AOKYMEHTW Mo npouedyparta 3a
nerutTumMaLmsa n NnpeacTaBUTENCTBO, KOUTO YAOCTOBEPSABAT, Ye NULETO MMa NpaBo Aa HanpaBu nopbykaTa.
B cnyyan, ye 3aABUTENAT e HOPUANYECKO nuue, TOM AeKnapupa U, Ye ca cnaseHu U3NCKBaHUATa Ha
ycTaBa, ApYXeCTBEHUSA AOroBOp UNU ApYr BbTPELLUHO-YCTPONCTBEH akT 3a BanuaHoO B3eMaHe Ha peLleHune 3a
obpaTHO n3kynyeaHe Ha ganose Ha P “Obb MnatuHym O6nuraummn”.

AKO nopbuykaTa ce npaBM OT UMETO Ha YyXXOECTPaHHO fuue M B Hes € NOCOYEHO, Ye TOo Lie nonaea
cneumaneH JaHbYeH PEeXNM Ha MbIIHO UM YacTUYHO ocBobOXAaBaHe OT AaHbK No cnorogba 3a nsbsarsaHe
Ha OBOMHOTO AaHbyHO obnaraHe BCUYKM OOKYMEHTW, M3MCKBaHU OT ObArapckoTo 3akoHOOATencTBO 3a
AOKa3BaHe Ha Te3n OCHOBAHWSA, BKIIOYMTENHO AeKnapaums 3a pa3mepa Ha NonoXxutenHarta pasnuka mexay
oT4yeTHaTa CTOWHOCT Ha AsnoBeTe, npegMeT Ha obpaTHOTO W3KynyBaHe, W LUeHata Ha obpaTHOTO
N3KynyBaHe.

AKO 4yXXOeCcTpaHHO nuue He npeactaBM HeobXoouMUTE OOKYMEHTU 3a [OKa3BaHe Ha OCHOBaHWS 3a
npunaraHe Ha CbOTBeTHa crnorogba 3a n3bsarsaHe Ha ABOMHO AaHbYyHO ObnaraHe wnu geknapaumsi no
npeaxogHnsa absau, nopbykata 3a oOpaTHO M3KynyBaHe € BanvaHa, HO Ce U3NbIIHABA NpW cna3BaHe Ha
0o0LWMA JaHBYEH pexnM, NpeaBUaEH 3a YyXXOAECTPaHHM nmua.

44 Pepn 3a npexBbpnsaHe Ha panose ot AO® “OBBb MnatuHym OGnMraumu” OT KIMEHTCKa
noacMeTka, BogeHa Npu MHBeCTULMOHEH MOCpPeaHUMK MO KNMEeHTCKa noacMeTKa, BoAaeHa npu
,OBB AceT MeHuaXMBbHT” ALl n obpartHo.

3agasutenart (nputexaTten Ha ganose Ha O® “OBb lMnatuHym O6nurauun”), HEroeB npeacTaBUTEN UK

MbIHOMOLHKK nogaea B knoH Ha OBb ALl wunu odumc Ha ,OBBb Acet MeHnmpxkmbHT” All, onpegeneH kaTo
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“msacTo 3a npogaxba” (Bux Mpunoxenne Ne 1 kbm MNpocnekTta) nopbyka oo ,Obb AceT MeHUoXMbHT” AL
3a noemaHe/npexBbprisiHe OT/MpY WHBECTUUMOHEH nocpefHuk. 3a uenta ce npeactaBsaAT AOKYMEHTH,
onucaxu B pa3sgen “lNpoueaypa 3a nermtuMaums 1 npeacraButenctso” Ha T.4.2. ot NpocnekTa.

Mpn nogaBaHe Ha nopbyka 3a npexsbprsHe Ha asnose ot O® ,OBb MNMnatuHym O6Gnuraummn” oT KNUMEHTCKa
noacMeTka, BOAeHa Npu UHBECTULUMOHEH MOCPedHWK MO KIMeHTCKa noacmeTtka, sogeHa npu ,OBb Acet
MeHnopxmbHT” ALl 1 obpaTHO, MHBECTUTOPBLT CrieaBa ga ocurypm no cMmeTtkata cu (B cnydan, Ye nogaea
nopbykaTa B knoH Ha OBB All) TakcaTa 3a Ta3u ycnyra unuv aa st npeeeae no pasnnaiwlarenHara cMeTka Ha
YnpasnsasaluoTto gpyxectso B Obb ALl

lNopbykama 3a noemaHe/IpexebprisHe Om/pu UHBECMUUUOHEH rocpedHUK uma crieGHOmMO MUHUMAaIIHO
CbOBPXKaHUE :

1. HaumeHoBaHue, cepanuiie, agpec Ha ynpasneHue n agpec 3a kopecrnoHgeHuus, kog BYJICTAT n
TenedoH 3a koHTakT Ha ,OBb Acet MeHMaXMbHT® AL, BKNHOYUTENHO HaMMeHoBaHWE, agpec U
TenedoH 3a KOHTaKTU Ha knoHa Ha O6GeamHeHa bvnrapcka baHka AL, B kOWTO € nopageHa
nopb4karta

2. Howmep, pata, 4ac m MACTO Ha MNpMemaHe Ha nopbuykata 3a noemMaHe/MpexBbprisiHe oT/nMpwu Apyr

WHBECTULMOHEH NOCPELHMVIK;

Emucusa (emutenT, ISIN kog);

bpon Ha ganoseTe;

Tpute nmeHa, EMH 1 Homep Ha nuyHaTta kapTa /nacnopTHM SaHHW/ Ha PU3NMYECKOTO NULE KINEHT

/3aaBuTEN/ NN MbITIHOMOLLHMKA, CbOTBETHO Ha NPeacTaBUTENs Ha PUONYECKOTO NULE, OT UMETO Ha

KOeTO ce noJaea HapexgaHeTo, HanMeHoBaHNeTo, ceaganuwieTo u kog no BYJNICTAT Ha ropuanyecko

nuue 3aaBuUTern;

6. HaumeHoBaHue, ceganuile 1 agpec Ha ynpaBneHve Ha UHBECTULMOHHNSA NOCPEAHUK OT/Ha KOMTO ce
noemMat/npexBbprisaT ASMNOBETE;

7. Agpec Ha 3asBUTENs WNU Ha HEroBMs MbIIHOMOLUHWK WNW MNpeAcTaBUTeN, Ha KOWTO noryvyaea
CbOOLLEHNSATA M YOOCTOBEPUTENHUSA OKYMEHT 3a N3BbPLUBAHE HA NOEMAHETO/MPEXBBLPISIHETO;

8. [lNognuc n nevart (ako e pPMANYECKO NULE) Ha 3asBUTENS, CbOTBETHO Ha HErOBUS NPeacTaBuUTeN Unu
MbMNHOMOLLHUK, MOAMUC Ha JNIMUETO, YNbIIHOMOLLEHO OT YNpaBrsBalloTo APYKEeCTBO, CbOTBETHO OT
OBb A[l, ma npvema u M3NbMHSABA HapeX4aHeTo 3a MoemaHe/MpPexBbpisaHe, KakTo U nedvart Ha
YnpaBnsBaLLoTo ApyKecTBO unn knoHa Ha OBb A[l, kboeTo e NpreTo HapexagaHeTo.

Ha uanbnHeHne noanexaTr camo pPedoBHO NoOafdeHUTE MOopbYku. 3a TakmBa ce cuyuMTaT Te3u, KOUTO ca

nogageHn B CbOTBETCTBMUE C rOPEONUCAHNTE U3NCKBAHUS.

Mpn nunca, HesiCHOTa NN NPOTUBOPEYME MEXAY OaHHUTE B PEKBUBUTUTE Ha Nopbykata u/unu Heobxogumm

NPUNOXEHUS KbM Hes, KakTo U B CnyyaKn, Ye OT NpefoCTaBeHUTe JOKYMEHTU € BUOHO, Ye e Hanuue nopok

npu B3EMaHETO Ha KOPNopaTUBHO pELLEHME, B NpeacTaBuTeNHaTa BnacT unm B gpyro HeobxogmMmo ycnosue

3a pasnopexgaHe ¢ ganoBeTe, nopbykaTa ce cuMTa 3a HeBanvaHa 1 He NOANEXU Ha U3NMbIIHEHKE.

Mpn Hanuune Ha TEXHUYECKM UNU ApYrn OBEKTMBHM MPUYMHU MNOpbYKaTa LWe Ce U3MbIHU Npyu MbpBa

Bb3MOXHOCT.

lMopbyku 3a NnoemaHe/npexebpPriITHe OM/Ha UHBECMUUUOHEH NMOCPeOHUK ce npuemam e oghuca Ha

,OBBb Acem MeHudxmbHm” ALl unu e knoHoeeme Ha OBbBb AL, onpedeneHu Kamo “mecma 3a

npodax6a” (aux lNMpunoxeHue Ne 1 kbm lpocnekma) 8 pamkume Ha pabomHoOomMo um epeme.

lMopbykaTa ce cMATa 3a MU3MbJIHEHA, Creq KaTo Ce U3BBLPLUM NPEXBBLPMSHETO Ha AanoseTte B “LleHTpaneH
aenosutap” AL oT nogcmeTkata Ha 3asBUTENS NPU MHBECTUUMOHHWUS MOCPEefHMK MO MNOoACMeTkaTa Ha
3aaBUTENSA NpY YNpaBnsBaLLoTo APYKECTBO nnmn obpartHo.

S

4.5 Ycnosua u pea 3a egHoBpeMeHHa npoaaxba Ha ganose ot Ai® “OBb MNnatuHym O6nuraumn” u
NOKyrnka Ha AAnoBe OT ApYyr AOroBopeH ¢poHA, CbLO OopraHu3vpaH M ynpaensasaH ot ,,Obb

AceT MeHnaxMbHT” Al M o6paTHO.

3assutenar (nputexaten Ha ganose Ha O® “OBB lMnatnHym O6nuraumn”), HEroB npeacTaBuTEN UMK
MbAHOMOLWHKK nogaea B knoH Ha Obb Al unu B oduca Ha ,OBB AceT MeHnopxmbHT” ALl nopbuyka 3a
egHoBpeMeHHa npogaxba Ha ganose ot P “OBb MnatuHym O6nurauun” n nokynka Ha Asanose oT Apyr
AoroBopeH poHA, Cbwo opraHuavpaH u ynpaenssaH oT ,OBb Acet MeHnaxmbHT® AL. B nopbukata
WMHBECTUTOPBT Noco4dsa b6pos ganose ot AP “OBb MNnatnHym O6nvraumn”, KouTo xxenae ga 6baart obpaTHO
N3KyneHun. Te3n ganoBe ce YyMHOXaBaT No HETHaTa CTOMHOCT Ha akTUBUTE Ha ef4uH Osn, u3dncreHa 3a AeHs
Ha nogaBaHe Ha NopbyKaTa M 3a Taka noflydeHaTa cyma ce 3akynyBaT CbOTBETHUSA Bpow osanose OT Apyrus
O0roBopeH OoHA.
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Moanexawata Ha nonyvyaBaHe cyma Ce pasfernsi Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha €4uH AN Ha Opyrns

doHA 1 ce nonyyasa 6posaT AAnoBe, KOUTO ce NpuaobusaTt OT Hero.

3a M3NbMHEHMETO Ha nopbykaTa WHBECTUTOPBLT He 3annawa Takca no Tapudarta Ha ,Obb Acert

MeHnaKMbHT” AL

ColwmaTt peq ce npunara n Npy egHOBpeMeHHa npogaxba Ha gsnose OT Apyr AOroBOpeH (hoHA, CbLuo

opraHusupaH n ynpaenssaH o1 ,Obb AceT MeHngpxmbHT” AL, 1 nokynka Ha ganose ot A® “Obb MNnatuHym

O6nurauun”.

Mpn nogaBaHe Ha NopbyKa 3a egHOBpeMeHHa npogaxba Ha ganose ot Ad ,,OBb MnatuHym O6nuraumn” n

MoKynka Ha pAanose OT Apyr OOroBopeH poHA, CbLo opraHusupaH u ynpasnssaH oT ,OBb Acet

MenngpxkmbHT” AL 1 oBpaTHO, MHBECTUTOPBLT CreaBa Aa ocuUrypy no cMmeTtkaTa cu (B criyyan, Yye nopasa

nopbykaTa B kKNnoH Ha OBb All) Hann4yHOCT 3a npeasuaeHuTe no TapudaTa Ha ynpaBnABaLLOTO APY>KECTBO

Takcu (B criydyan, 4e xenae AONbiHUTENHU YCNyrn) Wnu ga rm npeeefe no pasnnawiatenHaTta cmeTka Ha

YnpasnsagaluoTto gpyxectso B Obb ALl

W B oBaTa cny4yaq ce nogaBa nopbyka CbC CreaHOTO MUHUMANHO CbAbpXaHue :

1. HaumeHoBaHue, ceganuuie, agpec Ha ynpaereHue u agpec 3a kopecnoHgeHuus, kog BYNCTAT wn
TenedoH 3a KoHTakTM Ha ,OBb AceT MeHMaXMbHT AL, BKMAOUYMTENHO HaMMEHOBaHWe, agpec u
TenedoH 3a KOHTakTM Ha krnoHa Ha OOeguHeHa bbnrapcka baHnka AL, B KOWTO e nogageHa
nopbukaTa;

2. Homep, gaTa, 4ac n MACTO Ha NpMemMaHe Ha NopbyKaTa;

3. Tpute nmena, EM'H n Homep Ha nnyHaTa KapTa (MacnopTHW AaHHW) Ha (PM3NYECKOTO Nuue 3aaBuTen,
CbOTBETHO Ha NpeacCTaBUTENS Ha HPUONYECKOTO NULE, OT MMETO Ha KOeTo ce nogasa nopbukaTta,
HanmeHoBaHue, ceganuule u kog BYJNICTAT Ha ropuanyeckoTo nuue 3asBuTen;

AOpec, Ha KOWTO 3asBUTENAT WM HEroBus NpeAcTaBuUTEN WM  MbIHOMOLWHMK MnoslyvyaBa

CbOoOLLEeHNSITA BbB Bpb3Ka C NopbykaTa;

HauuH 1 MacTo 3a nonyvyaBaHe Ha AOKYMEHTUTE BbB Bpb3Ka NOpbYKaTa;

HanmeHoBaHne n kog no BYJICTAT Ha gorosBopHusi OHA, YMMTO OSrOBE ce NpodaBsar;

Bbpon Ha ganoBeTe, KOUTO MHBECTUTOPBLT XKenae Aa npogane OT CbOTBETHUSA AOroBOpeH OOHA;

HanmeHoeaHue n kog no BYJICTAT Ha aoroBopHusi OHA, YMUMTO OAnoBe ce npuaobuear;

CTOMHOCT Ha nopbykaTa.

3a CTOMHOCT Ha nMopbyKaTa B yacTTa M 3a MOKyMNKa Ha OSroBe Ha eguHUs OOroBOpeH hoHA ce cumTa

noanexatiiara Ha nony4yaBaHe cyma oT 06paTHO U3KyneHnTe AAnoBe Ha ApYrus.

10. Homep Ha nuyHaTa cMeTka 3a LIeHHW KHWXa Ha 3asBUTENs, B Crnydyan 4e TOW e npuTexaTten Ha
asanose Ha @ “OBb MnatuHym O6nuraummn’;

11. Paamep Ha pasxoguTe;

12. Bua, gaTta u HoMep Ha nraTexHUs JOKYMEHT, C KONTO € BHeceHa cymaTa 3a NokKynka Ha ganose.

3a TaKkbB ce cyMTa HOMEPBLT Ha nopbykaTa.

13. Cpok 3a n3nbiHeHne Ha nopbykata — 40 7 AHWM OT gaTaTa Ha nogaBaHe;

14. Npyrn geknapaumm 1 yBeOMIeHUS;

15. OnuncaHvne Ha oOKyMeHTUTe, NpeacTaBeHu Npu NoAaBaHETO Ha NOPbYKaTa;

16. MNognuc n neyat Ha 3asBUTENS, CbOTBETHO HA HEroBMsS NPenCcTaBuUTEN UKW MbJIHOMOLLHMK, Nognuc
Ha NMUETO, YNbJIHOMOLLEHO OT YNpaBnsBalloTo ApYyXKecTBo, cboTBeTHO oT OBb A[l, Aa npuema u
N3NbITHABA NOPBYKM 3@ NOKYNKa/obpaTHO n3KynyBaHe Ha AANOBE, KakTo M neyaTt Ha YnpaBnsBalwloTo
APYXeCTBO nnu Ha knoHa Ha OBb All, KbAeTo e NpPMeTO HapeXaaHeTo.

&

©ooN O

Ha u3anbnHeHve noanexaT caMo pedoBHO MOAafeHuTe NMopbuku. 3a TakMBa ce cuMTaT Tesu, KOMTO ca
nofafeHn B CbOTBETCTBME C FOPEONMCaHUTE U3NCKBAHUS.

Mpwu nunca, HesiCHOTa UMK NPOTMBOPEYNE MEXAY AaHHUTE B PEKBU3UTUTE HA NopbykaTa u/unu Heobxogumm
NPUNOXEHMST KbM Hesl, KakTo U B Cryyai, Ye OT NpefoCTaBeHUTE JOKYMEHTU € BUOHO, Ye € Hanule nopok
npu B3EMaHETO Ha KOPNOPATMBHO peLLeHne, B NpeacTaBuTenHaTa BnacT unm B Apyro Heobxoaumo ycnosume
3a pasnopexaaHe c AarnoBeTe, nopbykaTta ce cuMTa 3a HeBanuaHa 1 He NOANEXN Ha U3NbIHEHWE.

MNpy HanuMuMe Ha TeXHWYEeCKU WUnn Apyrn OBEeKTUBHW NPUYMHW MopbykaTa e Ce WU3NbAHW Npu MbpBa
Bb3MOXXHOCT.

lMopbykama 3a edHoepeMeHHama npodaxba Ha dsinoee om A® “OBb lNMnamuHym Obnuzayuu” u
nokKynka Ha 0sisioee om dpya2 do2o080peH hoHO, CbUW,O0 Op2aHuU3uUpaH u ynpaesisisaH om “Obb Acem
MeHudxmbHm” EA/L], u o6pamHo, ce npuemam e ogpuca Ha ,,O66 Acem MeHudxmMbHm” A] unu e
knoHoeeme Ha OBbB Al], onpedesieHu kamo “mecma 3a npodaxb6a” (eux lNpunoxeHue N° 1 KbM
lMpocnekma) e pamkume Ha pabomHomo um epeme. [Mopbykume nodadeHu csed 15:00 4. ce
usnbJIHs8am Mo ueHume, onpedesieHU Ha cnedeauwusi pabomeH OeH. 3a nopbYKuU, NnodadeHu csied
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15:00 4., nopbYKku 3a omka3 ce npuemam 0o 15:00 4. Ha cnedeawjusi pabomeH OeH. Cned moea,
nopsb4Yykume 3a eOHoepeMeHHa npodaxba Ha Osnoee om A® “Obb lMnamuHym O6nuzauyuu” u
nokKynka Ha Osinoee om Opye2 002080peH (HOHO, CbLWO oOp2aHu3lupaH U ynpaesissieaH om
Ynpaenseaw,omo opyxecmeo u o6pamHo, ce cHumam 3a HeOmMMeHsieMU.

Mopbyka 3a egHoBpeMeHHa npogaxba Ha ganose oT AP “OBb lMnatuHym O6nuraumn” n nokynka Ha
OsnoBe oT Apyr JoroBopeH ooHA, CbLLo opraHuaupaH un ynpaesngasaH ot ,Obb AceT MeHnmpKMbHT” ALl, He
MOXe ga 6bae nogageHa, koroto obpaTHOTO M3KynyBaHe Ha ganoseTe Ha [ “Obb MNnatuHym O6nuraymn”
nUnun Ha gpyrusa oH € BpEMEHHO CNPSIHO, Thi KaTo CbrnacHo pasnopeabarta Ha yn. 193, an. 10 ot 3IMMLUK,
crnupaHeTo Ha 0OpaTHOTO M3KyNyBaHe 3a4b/MKUTENHO € CBbP3aHO U C NpeyCcTaHOBSIBaHE Ha M30aBaHETo Ha
asanose. TakmBa NMopbuykM LWe ce npuemart, crnep kato o0paTHOTO M3KynyBaHe Ha OANoBeTe M Ha ABaTta
¢oHaa 6bae Bb30OHOBEHO.

4.6 YcnoBusa u peq 3a egHOBpeMeHHa npoaax6a Ha ganose Ha AP “Obb NMnatuHym O6nuraummn” m
nokynka Ha akumm Ha W[ “OBbb banaHcupaH ®oHp” A, ynpasnsBaHo ot ,,Obb Acer

MeHnaxmMbHT” ALl No cunarta Ha CKIlo4YeH JOroBop, U o6paTHO

Mputexaten Ha ganoee Ha OO “OBbb MnatnHym OGnvraumn’, HeroB npeacTaBUTEN WA MbIHOMOLLHUK
nogaea B kroH Ha OBb ALl wnn B oduca Ha ,OBb AceT MeHMaxmMbHT” ALl nopbyka 3a €4HOBpPEMEHHA
npogaxba Ha ganose Ha POHOA un nokynka Ha akumm Ha W[ “OBb banaHcupan ®oHg” ALl. B nopbykaTa
npuTeXaTenaT Ha AanoBe nocovsa Opos Asnose, KOUTO xenae ga 6baat obpaTHO M3KkyneHwn. Teaun asnose
Ce YMHOXaBaT MO HeTHaTa CTOMHOCT Ha aKTMBWUTE Ha eguH OdN, M34YMCiieHa 3a OeHs Ha nodaBaHe Ha
nopbykaTa 1 3a Taka rnorny4yeHarta cyma ce 3akynyBaT akuun Ha UHBECTULIMOHHOTO OPYXeCTBO.
MoanexaliaTta Ha nonyvyaBaHe cyma ce pasfens Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha efHa akuus Ha L[
“OBbb banaHcupan ®oHa” Al n ce nonyyaBa GpOAT akuuKW, 3aKPbINeH A0 No-Mankato Usano Y1crno, KoMTo
nHBecTuUTOpbT Npugoduea ot N “Obb BanaHcupaH ®oHg” ALl OcTaThbKbT OT CymaTa Ce Bb3CTaHOBSABA Ha
WHBECTUTOpa B 3-AHEBEH CPOK OT AataTta Ha U3MbJIHEHME Ha NopbykaTa.

3a M3NbIAHEHMETO Ha nopbykaTa WHBECTUTOPBLT He 3annawa Takca no Tapudata Ha ,Obb Acert
MeHnoxMbHT” ALL..

CblLLOTO ce OTHacs M 3a egHOBpeMeHHaTa npogaxba Ha akuum oT WL “Obb BbanaHcupanH ®oHa” A u
nokynka Ha gsnose ot ®OHLA. B To3u cnyyan ganoese ce npugobusaT cpelly uanata nognexaiwa Ha
noslydyaBaHe cyma, Kato OposiT MM Ce 3aKpbrfisiBa 4O YETBLPTUS 3HAK crnepn geceTuyHata 3aneTtasd u He ce
npunara pegbT 3a Bb3CTAHOBSABAHE Ha CyMU.

Mpn nogaBaHe Ha Nopbyka 3a egHOBpeMeHHa npogaxba Ha ganose ot [1® ,OBb MnatuHym O6nuraumn” n
nokynka Ha akuuun Ha W[ ,OBb BbanaHcupaH ®oHa” AL, ynpasnsaaHo ot ,OBb AceT MeHnmxMbHT” AL 1
obpaTHO, NMHBECTUTOPBT CneaBa Aa ocuMrypym no cMeTkaTa cu (B cnyyan, Ye nogasa nopbykaTa B KIMOH Ha
OBb All) HannyHOCT 3a npegBuaeHuTe no TapudaTta Ha YNpaBnsiBaWoOTO OPYXECTBO Takcu (B Criyyan, ye
Xenae AOMbAHUTENHW YCNyrv) v ga rm npeeede No pasnnawatenHarta cMeTka Ha YnpaBnsaABalloTo
Apyxectso B Obb ALl

W B oBaTta cny4yaq ce nogasa nopbyka CbC CreAHOTO MUHUMANHO CbAbpXaHue :

1. HanmeHoBaHue, cepanuuie, agpec Ha ynpaeneHue u agpec 3a kopecnoHaeHuus, kog BYJCTAT wn
TenedoH 3a koHTakTn Ha ,OBb AceT MeHUmXMBHT  All, BKNIOYNTENHO HAMMEHOBaHUe, agpec u TenedoH
3a KOHTaKTW Ha krnoHa Ha “Ob6eauHeHa bbnrapcka baHka” ALl, B KOWTO € NogageHa nopbykara;

2. HanveHoBaHne u kog no BYJICTAT nHa ®OH[IA (koraTo ce npogaBaT AANOBE) UM HaMMEHOBaHWeE,
cepjanvwe, agpec Ha ynpasneHue n agpec 3a kopecnoHaeHums, kog BYJICTAT n TenedoH 3a KOHTaKTK Ha
A “Obb banaHcupaHn ®ong” ALl (KoraTto ce npogasart akummn);

3. Homep, pata, yac n MacTo Ha npuemMaHe Ha nopbykaTa;

4. Tpute nmena, EMH n Homep Ha nunyHaTa KapTa (NAcnopTHW AaHHW) Ha PU3NYECKOTO Nuue 3asBuTen,
CbOTBETHO Ha nNpeacTaBuTENsl Ha PUOUYECKOTO NULE, OT MMETO Ha KOeTO ce nogaBa nopbykaTa,
HanMeHoBaHue, ceganuile u kog BYJICTAT Ha opuaMYeCcKOTO Nnuue 3asBUTEN;

5. Agpec, Ha KOWTO 3aaBUTENAT UMM HEroBUst NpeacTaBUTeN UM MbAHOMOLLHMK Nofy4aBa CbobLleHnsTa
BbB BPb3Ka C NoOpbYyKaTa;

6. HaunH n mAacTo 3a nonyvyaBaHe Ha AOKYMEHTUTE BbB BPb3Ka NopbYKaTa;

7. bpoli Ha asnoBeTe/akuM1MTe, KOMTO MHBECTUTOPBT Xenae Aa npoaage;

8. HaumeHoBaHve, cepanvie, agpec Ha ynpaBneHue un agpec 3a kopecnoHgeHuus, kog BYJICTAT wu
TenedoH 3a koHTakTn Ha UL “OBb BanaHcupaH ®oHag” A, korato ce npugobuBaTt akumm U CbOTBETHO
HaunmeHoBaHue u kog no BYJICTAT Ha POHIA, korato ce npugobumeaT gAnoBe;

9. CTOMHOCT Ha nopbykaTa;
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3a CTOMHOCT Ha nopbykaTa B 4YacTTa W 3a MOKyMKa Ha akuuMuw/OsnoBe ce cuyuTa nognexawara Ha
nonyyaBaHe cyma oOT o6paTtHO wu3kyneHute ganose Ha OOHLA, pecnekTMBHO akuuMmM Ha
WHBECTULMOHHOTO OPYXeCTBO.

10. HoMmep Ha nuyHaTa cMeTKa 3a LLeHHU KHWXKa Ha 3aaBUTens, B Criydan Yye TOW e nputexaTten Ha akuuu Ha

A “Obb banaHcnpaHn ®ong” AL;

11. Pasmep Ha pasxoauTe;

12. Bug, gata n Homep Ha nnaTexHust OKYMEHT, C KOUTO € BHeCeHa CymaTta 3a NOKynkKa Ha akumu/ganoBe;
3a TaKkbB ce cyMTa HOMEPBT Ha NopbYKaTa;

13. CpokK 3a u3nbrnHeHne Ha nopbykaTta — 4o 7 AHW OT AaTtaTta Ha nofgaBaHe;

14. [pyrn geknapaumm n yBeaoMneHus;

15. OnucaHne Ha AOKYMEHTUTE, NPeACTaBeHN Npu NogaBaHEeTO Ha NOPbYKaTa;

16. lNoannc 1 nevart Ha 3asBUTENS, CbOTBETHO Ha HEroBMs NpeacTaBUTEN UMM MbAHOMOLLHKWK, NOAMNNC Ha

nMueTo, YNbAHOMOLLEHO OT YNpaBnsaBalloTO APYXeCTBO, cboTBeTHO oT OBb All, Aa npuema 1 n3nbrHaBa

NnopbYkK 3a 06pPaTHO M3KYNyBaHE/MOKyNKa Ha OANoBe/akUuuK, KakTo U nedvaT Ha YnpaBnsaBalloTo OPYKECTBO

unu Ha krnoHa Ha OBb All, kbaoeTo e NpneTo HapexaaHeTo.

Ha uanbnHeHne noanexaTr camo pPedoBHO NogafdeHWUTe MOopbYku. 3a TakmBa ce cuyumTaT Te3u, KOUTO ca
nogaaeHn B CbOTBETCTBUE C FOPEONUCAHUTE U3NCKBAHUS.

Mpun nunca, HesACHOTa UM NPOTUBOPEYNE MeXay AaHHUTE B PEKBU3UTUTE Ha NopbykaTa u/munm Heobxogmmm
NPUNOXeEHNA KbM Hesl, KaKTO U B Crnydaun, Ye OT NpeaoCTaBeHUTe OOKYMEHTU € BUAHO, Ye € Hanuue nopok
npu B3EMaHETO Ha KOPNopaTUBHO pELLEHME, B NpeacTaBUTeNHaTa BnacT unm B gpyro HeobxogmMmo ycnosue
3a pasnopexgaHe C LleHHUTE KHWXKa, nopbykaTa ce cyMTa 3a HeBanuaHa v He NOASMEXU Ha U3MbIIHEHNE.
Mpn Hanuune Ha TEXHUYECKM UNU ApYrn OBEKTMBHM MPUYMHU MNOpbYKaTa LWe Ce U3NbIHU Npyu NbpBa
Bb3MOXHOCT.

MopbukaTa 3a egHoBpeMeHHa npogaxba Ha asnose Ha O “OBb MnatuHym O6Gnuraummn” v nokynka Ha
akuum ot M “OBb BanaHcupan ®oHg” AL, n obpaTtHo, ce npuemat B ouca Ha ,Obb AceT MeHNIKMBHT”
ALl nnu B knoHoBeTe Ha OBB All, onpeneneHn kato “mecta 3a npogaxba” (Bux lMpunoxeHne Ne 1 Kkbm
MpocnekTa) B pamkuTe Ha paboTHOTO MM Bpeme. [Nopbykute nogageHun cneq 15:00 Y. ce M3nbnHgBaT No
LeHuTe, onpegeneHn Ha cnegeawunsa paboTeH geH.

3a nopbykn, nogageHn cnea 15:00 4., nopbykM 3a oTKas ce npuemart go 15:00 u. Ha cneaBawwmsa paboTeH
AeH. Cnep ToBa, NOpPbYKNTE 3a egHOBPEMeEHHa npogaxba Ha asnose Ha A “OBb MNnatuHym O6nuraummn” n
nokynka Ha akumu ot UL “OBb banaHcupaH ®oHa” ALl, n obpaTHO, ce cumTaT 3a HEOTMEHSIEMN.

Mopbyka 3a egHoBpeMeHHa npoaaxba Ha asnose Ha AP “OBb MNnatuHym O6nuraumm” n NOKyrnka Ha akumm
ot WO “Obb banaHcupaH ®ong” AL, n obpaTHOo, He Moxe Ada Obae nogadeHa, korato obpaTHOTO
n3kynyesaHe Ha ganosete Ha POHOA vnu Ha akuuute Ha UL “OBb BanaHcupaH ®oHg” ALl € BpeMeHHOo
CMpsiHO, TbW KaTo cbrnacHo pasnopenbarta Ha un. 193, an. 10 ot 3IMMUK, cnupaHeTto Ha obpaTHOTO
N3KynyBaHe 3agbJ/PKUTENHO € CBbP3aHO M C NpeycTaHOBsIBAaHE Ha eMUTUMPaHETO Ha ganose/akuun. Takusa
NnopbYkK LWe ce npuemart, creg kKato obpaTHOTO M3KynyBaHe Ha OsanoBeTe, CbOTBETHO akuuuite Obae
Bb30OHOBEHO.

Mopbuka 3a egHoBpeMeHHa nNpogaxba Ha ganose Ha O “Obb MNnatuHym O6nuraumm” 1 Nokynka Ha akumm
ot NI “OBbb banaHcnpan ®oHa” AlLl, n o6paTHO, ce M3nbIIHSBa B CPOK 4O 7 AHM OT AaTaTta Ha NogaBaHETo
n.

4.7 BpeMeHHO cnupaHe Ha O6paTHOTO U3KynyBaHe

Pen n ycnoBus

,LOBb Acer MeHugxkmbHT” AL, no peweHne Ha CbBeTa Ha OUPEKTOpPUTE, MOXE BPEMEHHO Ada crpe
obpaTHoTO M3kynyBaHe Ha ganosete Ha O0® “Obb MnatuHym O6nurauun”, camo B U3KMIOYUTESHN CriyyYau,
ako obcTodATencTeaTa ro HanaraTt 1 CnMpaHeTo € onpaBAaHo C ornen Ha MHTepecuTe Ha npuTexaTennte Ha
OS10Be, BKMOYMTENHO B CnegHUTe cnydan :

1. Korato Ha perynupaH nasap Ha LUEeHHM KHWXKa, Ha KOWTO CblLUecTBEeHa 4acT oT aktueute Ha AP “Obb
MnatuHym O6Gnuraumn” ce KoTMpaT UNKU TbpryBaT, CKMOYBAHETO Ha CAESNKM € MpeKkpaTeHo, CnpsiHO
UInN € NOASOXEHO Ha OrpaHNYEHmE;

2. KoraTo He moraTt ga 6baaT OueHEeHU NPaBUIHO akTMBUTE UNK 3aabimkeHuaTa Ha AP “OBbb MNnatuHym
O6nuraumn” unu YnpasngdBawoTo OPYKECTBOTO HE MOXe Ada ce pasnopeaun c Tax, 6e3 ga yspeau
WHTEepecuTe Ha NpuTexaTenuTe Ha AsnoBe;

3. KoraTo ce B3eMe pelleHWe 3a npekpaTsiBaHe wnu npeobpasyBaHe 4pe3 CnuBaHe, BIMBaHe,
pasgensiHe unu otaensaHe Ha 0P “OBb MNnatnHym O6nuraumn’;
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4. akO WM3MbIIHEHMETO Ha MnopbykMTE 3a obpaTHO wu3KynysaHe ©Ov [JoBeno [0 HapylwaBaHe Ha
N3NCKBAHUATA 3a MMHUMArieH pasmep Ha HeTHaTa CTOMHOCT Ha aktusnute Ha POHOA;

5. B cnyyanm Ha OTHeMaHe Ha paspelleHVeTO 3a OpraHu3vpaHe W yrpasrieHve Ha OOroBOpHUA dOHO
Wunm oTHEMaHe Ha fuUEeH3a 3a U3BbpLUIBAHE Ha OEWNHOCT Ha YNpaBnsiBalLOTO APYKECTBO WK
HanaraHe Ha OrpaHMyeHusl Ha [eWHOCTTa My, KOUTO MNpPaBAT HEBb3MOXHO WU3NbMHEHWETO Ha
3agbikeHuaTa my kbm AP “OBB MnatmHym O6nurauumn” v morat ga yBpeoaT WMHTepecuTe Ha
npuTexaTtenuTe Ha AS0Be;

6. B criyyan Ha pasBansdHe Ha poroBopa ¢ baHkaTa-genosutap nopagy BUHOBHO HeEWU3MbIIHEHWME Ha
3agbIDKeHnaTa 1, oTHEMaHe Ha nuueHsa 3a 6aHkoBa AEVHOCT UM HanaraHe Ha pyry orpaHuyeHus
Ha OeWHOCTTa W, KOUTO MpaBAT HEBBb3MOXHO M3NBLIIHEHMETO Ha 3adbibPKeHusTa W No JoroBopa 3a
AenosnTapHn ycryrm u Mmorat ga yBpegsT MHTepecute Ha nputexaTtenuTte Ha gsnose Ha O® “Obb
MnatnHym OGnuraumn”, KakTo n ako baHkaTta-genoauTtap 6bae M3KYeHa OT cnmucbka no yn. 173, an.
9 ot 3MMUK.

B ropeunsbpoeHuTte cnydam YnpasnsBawloTo APYXeCcTBO yBeAoMsBa KomucusaAta 3a uHaHCOB HaA3op,
perynupaHusi nasap, Ha KOMTO ca npuetn 3a Tbproeus asnosete Ha POHOA n baHkata-genosuTap 3a
peLLeHneTo cun Ao Kpas Ha paboTHUA AeH, KaKTo 1 3a Bb30O6HOBABaHe Ha 06paTHOTO U3KynyBaHe A0 Kpas Ha
paboTHUA OeH, Npeaxoxaall, Bb30OHOBSIBAHETO.

Mpn B3emaHe Ha pelweHne oT ,OBb AceT MeHugxmbHT” ALl 3a cnupaHe Ha obpaTHOTO M3KynyBaHe Ha
aanosete Ha O® “OBb MNnatnHym O6nuraumn”, To € 4NbXHO Aa NpeycTaHoBM He3abaBHO 1 n3gaBaHETO Ha
OAnoBe 3a Cpoka Ha BPEMEHHOTO crnvpaHe Ha 06paTHOTO M3KynyBaHe.

B cnyyan, 4ye ce Hanara yabikaBaHe Ha CpoKa 3a BPEMEHHO CrvpaHe Ha OOpaTHOTO M3KyrnyBaHe Ha
aanosete Ha ®OHIA, YnpaBnaBawoTo OPYXKECTBO € ANbXHO Aa yBegomu KomwucusaAta 3a ¢uHaHCOB
Hag3op, baHkaTa-genosunTap 1 perynupaHuns nasap, Ha KOUTo ca npueTu 3a Toproeus ganosete Ha POHIA,
He NO-KbCHO OT 7 AHW npean N3TUY4aHeTo Ha MbpBOHAaYanHoO onpeaerneHnst OT Hero CPoK.

O6paTHOTO M3KynyBaHe ce Bb30OHOBSABA MO pelleHne Ha CbBeTa Ha OMPEKTOpUTE C U3TUYAHETO Ha CPoKa,
onpeaeneH B peLeHNeTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B PELUEHNETO 3a yablKaBaHe
CcpoKa Ha cnvpaHe Ha 0bpaTHOTO M3KynyBaHe.

,OBb Acetr MenvpmkmbHT” ALl yBeoomsBa nputexartenute Ha [OAnoBe 3a CnvMpaHeTo Ha obpaTHOTO
N3KyrnyBaHe, CbOTBETHO, 3a Bb30OHOBABaHETO My He3abaBHO crief B3eMaHeTO Ha pelleHue 3a TOBa, 4pes
nybnukaums B nocoyeHnss B [lpocnekta ueHTpaneH exedHeBHWK, onpegerneH 3a obsBsiBaHe Ha
€MMCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO M3KynyBaHe.

PecynupaH nasap, Ha Kkoumo ca npuemu 3a mbp2osusi Odsisioeeme Ha A® “OBB [MnamuHym
O6nuzauyuu”

Oanosete Ha [O® “OBb lMnatuHym O6nuraumn” ca npuety 3a TbproBus Ha “HeoduumwaneH nasap” Ha
“bvnrapcka ®oHgoa bopca — Codoua” ALl

BTopnyHaTta Tbproeusa ¢ ganose Ha 0P “OBb MnatuHym O6nuraumn” ce m3BbpliBa Ha noga Ha bopcaTta
ype3 NUUEH3NpaH WHBECTULMOHEH MNOCPedHUK, KaTo caenku mexagy dusmyecks nuua morat ga ce
n3BbpLUBAT M OMPEKTHO. B cniyyan, 4ye caenkaTa 3a nokynko-npogaxba Ha gsnose Ha P “OBb lMNMnatnHym
O6nuraumn” e wusBbpLIEHa AOUPEKTHO Mexay uM3MYeckM nuua, CeTbiIMEHTbLT Ce M3BbpLIBa 4pe3
perncTpaumMoHeH areHT cneg peructpmpaHeTo 1 Ha “bPb-Codms” ALL.

CobcTtBeHoCTTa Bbpxy AanoseTe, nsgagenun ot Ad “Obb MnatnHym O6nuraumm” ce npexsbpnsa cBob6ogHO,
0e3 orpaHuMyeHus n ycnosus, Kato ce cnaseaT pasnopenbute Ha 3MMUK n Hapenbute OTHOCHO
npunaraneTo my, MNpaBunHuka Ha “bvnrapcka ®oHgosa bopca — Codua” ALl u npasmnarta Ha “LleHTpaneH
aenosutap” AL.

Kbm momeHTa Ha ,BPB — Codma” ALl moraT ga ce TbpryBaT €AMHCTBEHO LENU OANoBEe Ha AOroBOPHMU
doHgoBe. MNpogaxba nnm obpaTHO M3KynyBaHe Ha YaCTUYHWN OANOBE MOXE Aa Ce U3BbpLUBA €QUHCTBEHO B
odmca Ha YnpaBnsBalloTO APYXECTBO U OCUrypeHuTe OT Hero ruweta (knoHoseTe Ha OBb A[l, cbrnacHo
MpunoxeHne N2 1 KbM HacTOALLMS MPOCMEKT).

MpexBbpnsiHeTo Ha cob6CTBEHOCTTa BbPXY ASAMNOBETE Ce CYUTa 3a U3BBLPLLUEHO OT MOMEHTA Ha perncTpaums
Ha caenkarta B “LleHTpaneH genosutap” AL

MpexBbpnsaHeTo Ha cobcTBeHOCTTa Bbpxy adnose Ha OO “OBbb MNnatnHym O6Gnuraumn” B criydyauTe Ha
JapeHue n HacnegsBaHe ce U3BbpLUBa Ypes NULUeH3npaH NHBECTULWMOHEH NOCPeaHNK, U3BbpPLUBALL, AEAHOCT
KaTo perncTpaumoHeH areHT.

4.8 YcnoBua un pen 3a M3YUcnsBaHe Ha €MMCUMOHHaATa CTOMHOCT M Ha LeHaTta 3a obpaTtHo
M3KynyBaHe Ha gsinoBeTe
a) METOA M YeCcToTa Ha U34McnsiBaHe Ha Te3un LieHn
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EmMucMoOHHaTa CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha OAfIOBeTe ce OnpenensaT Ha ocHoBaTa Ha
HeTHaTa CTOMHOCT Ha akTuBute Ha eguH gan ot ,Obb AceT MeHnmpxkmbHT” ALl, noa KoHTpona Ha baHkaTa-
AenosuTap, CbrnacHo npueTn oT YNpaBnsaBaLWOTO APYXecTBO U ogobperHn ot Komwucuata 3a domHaHCOB
Han3op [MpaBvna 3a oueHka Ha nopTtdenna U onpenensiHe HeTHaTa CTOMHOCT Ha akTmBuTe Ha AP “Obb
MnatuHym O6nuraumn” (BUX cbLuo T.2.3. oT HacTosAwms MpocnekT).

EmMuncrMoHHaTa CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe Ha ASNOBETE ce onpenenaT Bceku paboTeH aeH
oT ceammuata go 17,00 yaca. Ako pageH paboteH OeH e obsaBeH odmumanHo 3a HepaboTeH,
N34YNCrsiIBAHETO HA EMUCUOHHATa CTOMHOCT WU LeHaTa Ha obpaTHO M3KynyBaHe Ha OAnOoBeTe Ce M3BbpLUBA
Ha MbpBUS cneagall paboTeH OeH.

0) HdopMaLmst OTHOCHO pa3xoguTe No u3gaBaHeTo U No 06paTHOTO U3KyMNyBaHe Ha OsNoBeTe;

B emucunoHHata ctonHocT Ha gsnosete Ha O® “OBb MNMnatuHym O6nuraummn” He ca BKIOYEHM pas3xogun no
eMUTMpPaHe 1 CbLUNTE ce NpuaoburBaT No HETHA CTOMHOCT Ha akTUBUTE Ha eAunH Osn.
LleHata Ha obpaTHO m3kynyBaHe Ha gdanose Ha [O® “OBb lNMnatuHym O6nurauumn” He ce HamansiBa C
pa3xoam nNo o6paTHO M3KynyBaHE M € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH Osan.
Mpn BbBEXOAHE HA Pa3xoam MO eMUTUPaHE U 0BpaTHO M3KyMnyBaHe, KakTO MU NMpu TaxHaTta npomsiHa, ,Obb
AceT MeHnpxmbHT ALl yBegomMsaBa nputexaTenute Ha OAroBe npu ycrnoBus U No ped, onpeferneHn ¢
HapenoOa.

B) YecToTa, MSCTO 1 HaYMH Ha NybnukyBaHe Ha Te3un LeHn n obsassBaHeTo uM B KomncusaTa 3a omHaHCcoB
Hag3op.

YnpaBnsBaloTo APYXeCTBO 068BsABa EMUCUOHHA CTOMHOCT M LieHa Ha obpaTHO M3KynyBaHe Ha OanoBeTe
Ha ®OH[A Bcekn paboTeH geH, criedpall AeHs Ha OnpeaensHeTo nm.
» BbB B. “[1lapun”, KOUTO € LeHTPanHUAT exxeaHEeBHUK Mo cMucbna Ha 4yn.190 3MTMLK;
» Ha perynupaHus nasap, Ha kouto ganosete Ha [d “OBb MNnatuHym O6nuvraumn” ca npuetn
3a Tbprosud (“bPb — Codums” AL);
» B Komucuara 3a ¢omHaHCcOB Haas3op, ynpaeneHue “Haasop Ha MHBECTULMOHHATa AeNHOCT”;
» Ha mectaTa 3a npogaxba n obpaTHO M3KynyBaHe Ha ganose, cbrnacHo lNpunoxexHne Ne 1
KbM HacTosilus MNMpocnekT.

4.9 OnucaHue Ha npaBunaTa 3a onpegesnsiHe Ha goxoga. YCNoBus U pen 3a pasnpegerieHMe Ha
amBuaeHTuTe (Y4acT ot neyan6ara) ot aganosete Ha AP “OBb MNnatuHym O6nurauun’

HoxoabT Ha [P “OBb MnatuHym O6nvraumn” ce pasnpegens no pelweHne Ha CbBeTa Ha OUPEKTOPUTE Ha
YnpaensBawoTo apyxecTtso. [MpaBo Ha yacT OT goxO4a/npaBO Ha AMBWOEHT uMMaT nuuarta, BNMcaHu B
pernctbpa Ha “UeHTpaneH [denosutap” AL kato nputexatenn Ha asanose Ha O® “OBb lMnatuHym
O6nuraumn” Ha 14-ns geH cneq gatata Ha pelleHMeTo Ha CbBeTa Ha AUPEKTOpUTE Ha YNpasnsiBalloTo
APYXeCTBO, Ha KOETO e B3eTO pelleHne 3a npuemaHe Ha 'ognwHua nHaHCOoB OTYET U 3a pasnpegenexHune
Ha goxon/omBunaeHT. OMBMOEHTBLT Ce uannawa B CpoK 4o 3 Mecela crnej aatata Ha TOBa peLleHune.
M3nnawaHeTo Ha AMBNOEHTU Ce U3BBbPLUBA CbC cbaencTaneTo Ha “LleHTpaneH Oenosutap” AL. PegbT 3a
n3nnawaHe Ha AMBUOEHTU ce onpenens ¢ Hapeaba.

YnpaensBaLwoTo APYXKeCTBO € ANbXHO He3abaBHO ca yBedoMu 3aMecTHUK-Npeaceaatens Ha Komucusara
3a (oMHaHCOB Haa3o0p, pbKoBoAell ynpasBneHuve “Hapsop Ha wmHBecTMUMOHHaTa genHoct”, “LleHTpaneH
Henosutap” A n perynypaHusa nasap 3a pewweHneto Ha CbBeTa Ha ANPEKTOpUTE OTHOCHO BMAa U pasMmepa
Ha OMBUOEHTA, KaKTO M OTHOCHO YCNOBUATa U pefa 3a HEroBOTO M3nnallaHe.

CbBeTbT Ha OMpeKkTopuTe MOXe [a B3eMe pelleHWe Aa He pasnpedens AMBUMAEHT, Kato nedvanbarta oT
npeaxogHarta roguvHa, M3UaAno unM 4YactudHo, 6bae pevHBecTupaHa B genHoctta Ha OOHOA 3a
peanuampaHe Ha MHBECTULMOHHaTa My NonuTuka.

5 ®duHaHcoBa nHdopmauums

5.1 FoauwHm (bVIHaHCOBVI oT4yeTu 3a nocnegHute 3 roavHn, ogunTupaHun ot perncTtpupaH oamTop

Kbm pgaTtata Ha akTyanu3auusa Ha Hactoswmsa lMpocnekT e usrotBeH, oautupaH v npuet ot CbBeTa Ha
AnpkTopute Ha Ynpaensasawo apyxecTtso ,OBb AceT MengwkmbmT” ALl MNoanweH dunHaHcoB oTyeT Ha P
,OBb lMnatuHym O6nuraumn” 3a 2006 r. MognwHMAT oT4eT e npeactaBeH B Komucudata 3a uHaHcoB
Hagsop u ,bbnrapcka ®ongoea bopca — Codoma” AL u Mmoxe ga 6bae HamepeH B NyGnNuUHUS pernctbp Ha
Komucusata 3a cumHaHcoB Haasop (www.fsc.bg), nHtepHeTt ctpaHuuata Ha ,Bbnrapcka ®oHgoBa bopca —
Codpua” ALl (www.bse-sofia.bg)v B nHTepHeT ctpanuuata ,OBb AceT MeHngpxmMbHT” ALl (www.ubbam.bg) .
Konusa ot roguwHusa duHaHcoB otyeT Ha O ,OBb lMnatuHym O6nuraumnM” ca Ha pasnofioxeHue Ha
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WHBECTUTOPUTE M B ruwietarta 3a npogaxba/obpaTHO M3KynyBaHe Ha HeroBuTe asanose, ocurypenn ot ,,ObBb
AceT MeHngpxmbHT” AL

5.2 OrtyeT 3a ynpaBneHueTo no un. 33, an. 1 or 3akoHa 3a C4eTOBOACTBOTO

Kbm gatarta Ha akTyanusaumsi Ha Hactodawmsa MpocnekT, e nsrotseH OTyeT 3a ynpasneHneto Ha POHIA 3a
douHaHcoBaTa 2006 r. OtyeTbT no yn. 33, an. 1 ot 3akoHa 3a c4eTOBOACTBOTO € nNpeacrtaBeH B Komucusta
3a ¢pnHaHcoB Hagsop v ,bbnrapcka PoHgosa bopca — Coduna” ALl n moxe ga 6bae HamepeH B NyOnn4HmS
pernctep Ha Komwucuata 3a cuHaHcoB Haasop (www.fsc.bg), uHTepHeT cTpaHuuaTta Ha ,Bbnrapcka
doHpgoBa bopca — Codms” ALl (www.bse-sofia.bg) n nHtepHet ctpanmuara ,Obb AceT MenngxmbHT” ALl
(www.ubbam.bg). Konua ot Ot4yeta 3a ynpasneHueto Ha [O&® ,OBb [lMnatuHym O6nuraumm” ca Ha
pa3nonoXxeHne Ha MHBECTUTOPUTE M B ryweTaTa 3a npogaxba/obpaTHoO n3KynyBaHe Ha HEroBuTe OSNOBE,
ocurypenu ot ,,Obb AceT MeHnaxmbHT” ALl

5.3 OauTopcKM AoKnaau 3a BCEKU OT NepuoanuTe, 3a KOMTO Ce M3UCKBAT oauTUpPaHu (puHaHCOBM
oTyeTH

Kbm gaTtaTta Ha akTyanusaumsa Ha Hactosawmsa NpocnekT e narotseH OanTopckn goknag 3a mHaHcoBaTta
2006 r. OguTopckMaT goknag e npeactaBeH B KomucusTa 3a domHaHCOB Hagsop u ,bbnrapcka ®oHpoBa
Bopca — Cochusa” ALl u moxe na 6bae HamepeH B Ny6nnyHMs pernctbp Ha KomucmsTta 3a oMHaHCOB Haa3op
(www.fsc.bg), MHTepHeT cTpaHuuaTta Ha ,Bbnrapcka ®oHpoBa bopca — Coduma” ALl (www.bse-sofia.bg) un
nHTepHeT cTpaHuuata ,Obb Acet MeHnmpxkmbHT” AL (www.ubbam.bg). . Konua ot ogutopckms goknag Ha
0 ,Obb [MnatuHym O6nuraummM” ca Ha pasnosfiokeHne Ha WHBEeCTUTOpUMTE U B ruweTaTta 3a
npopgax6a/obpaTHO n3kynyBaHe Ha HeroBuTe aanose, ocuryperun ot ,Obb AceT MeHnaxmbHT” ALl

5.4 MexauHHn cpuHaAHCOBM OTYETU 3a TeKyluaTa rogmHa

Kbm pgatata Ha akTyanusaumsi Ha Hactoawma MNpocnekT, ca N3roTBEHM MEXAMHHU (PMHAHCOBU OTYETU KbM
31.03.2007 r., 30.06.2007 r., 30.09.2007 r. n 31.12.2007 r. MexOuHHUTE PWHAHCOBM OT4ETU ca
npegcraBsHu cBoeBpeMeHHO B KomucusTa 3a pmHaHcoB Hagsop u ,bbnrapcka ®ongosa bopca — Codms”
Al n moraT ga 6baat HamepeHn B Ny6nuyHua pernctbp Ha Komuncuara 3a guHaHcoB Haasop (www.fsc.bg),
WHTEPHeT cTpaHuuata Ha ,bbnrapcka ®oHpoBa Bopca — Codwms” AL (www.bse-sofia.bg) n nHTepHet
ctpaHuuaTta ,Obb Acet MennmpxmbHT” Al (www.ubbam.bg). Konvsa oT MexguHHUTe (bMHaHCOBM OTYETH Ha
Ao ,Obb [MnatuHym O6nuraumn” ca Ha pasnonoXeHne Ha WHBECTUTOpUTE W B ruwertata 3a
npopgax6a/obpaTHO n3kynyBaHe Ha HeroBuTe aanose, ocuryperun ot ,Obb AceT MeHnaxmbHT” ALl

6 [JonbnHutenHa nHcgpopmauusa

6.1 HagsopHa AbpXaBHa MHCTUTYLMUS; HOMEp M AaTa Ha paspelleHMeTo 3a OopraHusvMpaHe W
ynpaBrieHue Ha [oroBopeH (hoHA

HapsopHa MHCTMTYLMSA Npu OCbLLECTBABaHE Ha OENHOCTTa No opraHusvpaHe u ynpasnexHve Ha POHOA ot
,OBb AceT MeHnmkmbHT” ALl €:

Komucusa 3za dPuHaHcoB Hapsop.

CmpaHuya 8 UnmepHem : www.fsc.bg

e-mail: bg fsc@fsc.bqg
mesneqoH : (+359 2) 940 49 99
ghakc: (+359 2) 980 26 47

Homep v pata Ha paspelwweHnuneTo Ha ,,Obb AceT MeHngpxkmbHT” ALl 3a opraHusmpaHe u ynpasnenne Ha O
“OBb MnatnHym O6nuraummn” :

Paspewerue Ne 10-0® o1 24.11.2005 r. Ha KomucusTa 3a puHaHcoB Haas3op, npegocTaBeHo ¢ PeweHne Ne
716 - 0d o1 23.11.2005 .

6.2 Kop no BYJICTAT n paHbueH Homep. MecTa, kbaeto lNMpaBunara u MNMpocnekTbT Ha AP “Obb
MnatuHym OGnuraumn’” ca AOCTHLIMNHU 3a UHBECTUTOPUTE

Kog no BYJNICTAT : 131562537

Mpasunata u MNpocnekTsT Ha 0P “OBb MNMnatuHym O6nuraumm” ca 4OCTLNHU 3a UHBECTUTOPUTE B :

Odmca Ha ,OBBb Acet MeHugpxkmbHT” A Ha agpec : rp. Codumsa, 6yn. ,Togop AnekcaHgpos” Ne 9 u
knoHosete Ha OBb A[l, onucaHu B lMpunoxeHne Ne 1 kbMm HacToswmMsa [pocnekT, KakTo U B MHTEPHET Ha
agpec www.ubbam.bg; www.ubb.bg.
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6.3 WHdopmaumsa oTHOCHO nMyLecTBOTO U AsanoBete Ha POHOA

HeTHaTta cTonHoCT Ha aktusute Ha 0P “OBb MnatuHym O6nurauun” He moxe ga 6bae no-manka ot 500
000 (neTcToTMH XUnNaan) neesa.
CtpykTypaTta Ha aktmBuTe un nacmsute Ha O® “Obb MnatnHym O6nuraummn”®, Kakto 1 HeroBaTa SfIMKBMAHOCT
ce cbobpassaBar ¢ u3nckBaHus, onpegeneHn ¢ Hapenba (Bux 1.2.1.).
0d “OBbb MnatuHym O6nuraumm” HaMa kanutan No CMUCbila Ha TbpProBCKUS 3aKOH U HE ce BNucBa B
TbproBcknst perMcTbp Ha cbaa. Ton ce cuuTa 3a yypedeH OT MOMEHTa Ha BMNUCBAHETO My B PErncTbpa,
BogeH oT Komucusta 3a dpmHaHCOB Hag3op, 6e3 ga e Habpan napudHu cpeactBa n 6e3 ga nputexasa
aKTUBMW.
Nmywectsoto Ha POHOA ce cbCTOM OT aKTMBM M NACUBK, YNATO CbCTaB M CTPYKTypa ca OMNUCaHN B
HacToAwma [MpocnekT. YnpaBnaBawloTo APYXeCTBO OTAEeNs CBOETO WMMYLLECTBO OT MMYLLECTBOTO Ha
®OHIA un cbcTaBs 3a Hero camocTtodAteneH GanaHc. baHkata-genosvTap oTyMTa OTAENHO MapuyHUTE
cpeactBa n gpyrm aktmem Ha ®OHOA n oTgensa HenapuyHUTE My akTMBM OT COOCTBEHUTE CU aKTMBW.
YnpasnapalwloTo gpyXecTBo n baHkaTta-genosvtap He OTroBapsAT npen KpeauTopute CU C akTUBUTE Ha
OOHIA. Kpeautopute Ha YnpaBnsBawoTo ApYKeCTBO U baHkaTa-genosntap moraT ga ce ygosneTBopsBaT
OT nNpuTexaBaHuTe oT Tax asnose BbB POHIA.
BHockuTe B umyLectsoto Ha POHLA moraT ga 6bgat camo B napw.
Hai-mankata cyma, KosTO MHBECTUTOPBT MOXe Oa 3asBu 3a npugobueaHe Ha ganose BbB POHIA e B
pa3mep Ha 100 (cTo) neBa.
YBenuyaBaHe unv HamansiBaHe Ha umyuiecteoto Ha ®OHOA
Nmywecteoto Ha POHIOA ce yBennyaBa unu Hamansaesa CboOpasHO MpoMsHaTa B HETHaTa CTOMHOCT Ha
aKTMBUTE MY, BKIMIOYUTENHO B pe3ynTaTt Ha npogageHnTe unm obpaTtHo nskynexHu asnose Ha POHIA.
Bpoi n HoMMHanHa CTOMHOCT Ha AsAnoBeTe
Bpoat Ha psnoBeTe ce onpefensd oT TAXHOTO M3gaBaHe M OBpaTHO M3KYNyBHE M HE € OrpaHuYeH C
MUHUMAIEeH UNn MakcumaneH pasmep. HommHanHata cToMHOCT Ha eaunH asan e 10 (aeceT) nesa.
CobLHOCT Ha gAnoBeTe U NpaBa no TAX
Oanosete Ha O® “Obb lMnatnHym O6nuraumm” ca Ge3HanMyHu LEeHHU KHka no cmucbna Ha 3IMMUK n
npeacTasnsasat NpPexBbpinMnM npasa, perucTpmpaHm no cmetkn B “LleHTpaneH genosutap” AL, kouto
nopaan ectecTBoTO C Morat Aa 6baaT npeanaraHn nyormMyHo.
Bcekun oT gsinoBeTe gaBa Ha npuTexartensi Cu egHakBum npaea.
Bcekn pan pgaBa Ha CBOsi npuTexarten npaBO Ha CbOTBETHA 4YacT OT umywectBoto Ha POHIA,
BKIMIOYUTENHO NPWU HeroBaTta NMKBUOaLmMs, NpaBo Ha obpaTHO M3KynyBaHe, NpaBo Ha AMBMAOEHT (MpaBoO Ha
YyacTt oT nevan6ara) n npaBo Ha UHopmauus.
B cnyyante Ha npmgobuTM 4acTUYHW OSANOBE MMYLLECTBEHUTE MpaBa ce npugobueaTt m ynpaxHasat
NPOMNOPLMNOHANHO Ha NPUTEXaBaHNSA YacTUYeH Osn.

MpaBo Ha AuBUAEHT (YacT oT nevyanbara)
MpuTexatenuTe Ha OANoBe MMmaT NpaBo Ha vacT oT nevanbarta Ha POHLA, cboTBETHA Ha NpUTeXaBaHUTe
OT TAX Lenn unm YactudHu ganoee. [paBoTo ga nonyyat gUBMOEHT uMart nvuaTa, BIMCaHU B perncTpute
Ha “LleHTpaneH genosutap” ALl kaTto nputexaTtenun Ha gsnose, Ha 14-ua OoeH cneq gaTtaTta Ha 3acefaHneTo
Ha CbBeTa Ha AMpeKTopuUTE Ha YNpaBnsABaLLOTO APYXECTBO, HA KOETO € B3eTO pelleHue 3a NpMemMaHe Ha
roguwHua duHaHcoB otdetr Ha POHOA w 3a pasnpepeneHne Ha poxon/avmemaeHT. CbBeTbT Ha
OVpeKTopuTe Ha YNpaBnsBaLl0TO APYKECTBO MOXE Aa B3eMe pelleHne nevanbaTa 3a CbOTBETHaTa rogmHa
na He 6bae pasnpegeneHa U3UANO UMK YacTUYHO U Aa 6bae pevHBecTMpaHa B gerHoctTta Ha POHIA ¢
ornen WHBECTUUMOHHMTE LEenuM M MOnuTUKa, Bb3NpuMeTn oT YnpasnasawoTo apyxectso. ,OBB Acet
MeHnopxmbHT” ALl pasnpegenst AMBUOEHTU B Non3a Ha nputexartenute Ha gsnose Ha POHLA, camo ako
CbrnacHo oauTUpaHna u npuet roguweH dpuHaHoB otdeT Ha ®OHOA 3a cboTBeTHaTa rogMHa 4YucTaTa
CTOMHOCT Ha MMYLLECTBOTO (HeTHaTa CTOMHOCT Ha aktusute) Ha POHOA, HamaneHa C OMBMAOEHTUTE,
noanexawm Ha uannawiaHe, e He no-manka ot 500 000 nesa. YnpaBnaBalLloToO APYKECTBO Ce 3agbikasa
4a uannawa AMBMAOEHTU Ha npuTexaTtenuTe Ha OanoBe B 3-MeCe4YeH CPOK OT B3eMaHe Ha pelueHue oT
CobBeTa Ha anpektopuTe. Beuukm pasxoam no nsnnailaHeTo nm ca 3a cmeTtka Ha POHLA.

MpaBo Ha 06paTHO U3KynyBaHe
Bcekn nputexarten Ha ganose BbB POHLOA moxe ga noucka Te ga 6baoat obpaTtHO M3KYMEHWU, OCBEH ako
obpaTHOTO u3KynyBaHe He O6bAe cnpsHO B criyqyaute, onucaHu B 4n. 32 ot [pasunata Ha O® “OBbb
MnatuHym O6nurauunn”. MNMpaBoTo Ha 06paTHO U3KynyBaHe MoXe Aa 6bae ynpaXxHeHO cnen JocTuraHe Ha
HeTHa CToMHOCT Ha aktusuTe Ha POHOA B pasmep Ha 500 000 nesa. VickaHeTo 3a ob6paTHO M3KynyBaHe
MOXe a ce OTHacs 3a YacT Uin 3a BCUYKM NpUTEXaBaHN OT MHBECTUTOPA OSSI0BE.
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MpaBo Ha nHcopmauus
Bcekn nputexarten Ha ganose Moxe ga nonydu nyénvyHa mHgopmMaums OTHOCHO gerHoctta Ha ®OHLIA,
cbabpxawa ce B Npaeunarta, MNpocnekta Ha POHOA, KakTo M TakaBa, OTHacsLWa ce A0 YNpaBnsiBalLOTO
apyxecTtBo. Tasn MHopmaums ce npegoctaBa 6e3nnaTtHO M Ha BCEKM MHBECTUTOP, KOMTO Xenae Ada ce
3ano3Hae C Hes, C orfneg B3eMaHeTO Ha WMHBECTULUMOHHO pelueHne. Cbliata € Ha pasnosiokeHue Ha
WHBECTUTOPUTE N NpUTEXaTeNUTe Ha ganoee Ha IHTepHeT cTpaHMuaTta Ha YnpaBnsaBawoToO APYKECTBO, B
ochmca My, KaKTo M B MecTaTa (rmwetaTa), KbAeTO ce u3BbpluBa npogaxba n obpaTHO M3KynyBaHe Ha
aanose (npunoxeHune Ne 1 kbm HacToswmsa NpocnekT).

MpaBo Ha NMKBUOAUWOHEH AN
Bcekn nputexaten Ha ganose Ha POHOA uma npaBo Ha yacT oT umyiectsoto Ha POHIA npu HeroBaTa
NUKBMAAUMS, CbOTBETHA Ha NpuUTeXaBaHUTE OANoBe. ToBa NMpaBO Bb3HUKBA M Ce yNpaxHsiBa, LOKONKOTO
cnep yposneTtsBopsiBaHeTO Ha kpegutopmute Ha POHIA e ocTtaHano mmywlecTBo 3a pasnpegensHe. B
cnyyan, Ye UMyLLLECTBOTO, OCTaHaro cref rnoracsBaHe Ha 3agbihKeHusiTa KbM kpegutopute Ha POHIA, e
HeJoCTaTbYyHO 3a M3NnawiaHe gena Ha BCUYKM WHBECTMTOPWU, Te ce yOO0BNEeTBOpsiBaT Cbpa3MepHO Ha
nputexaBaHNTe OANOBE.
BupoBe ganose
OOHObT usgasa uenn n yactTuyHM asnose. [lanoBeTe ce uM3gaBaT Ha Oas3aTa Ha HeTHaTa CTOMHOCT Ha
aktmeute Ha ®OHOA u ce npmnaobuBaT cpelly HanpaBeHa NapuvyHa BHOCKA B onpeaeneH pasmep. bpoat
AAnoBe, KOUTO MHBECTUTOPBT NpMaobKMBa, ce onpeaerns kato YaCcTHO Mexay HanpaBeHaTa napuyHa BHOCKa
(3asiBeHaTa 3a MHBECTULUMNA Cyma) C onpedenieH pa3amep U EMUCMOHHATa CTOMHOCT Ha e4uH OAI, N34ucneHa
3a CbOoTBeTHMS OeH. B cnyuyan, ye cpelly BHeceHaTa cyma He Moxe Aa Obae wn3gageHo usano 4Yucrno
OsnoBe, MHBECTUTOPBLT npuaobuBa M YacTMYeH Osan, KaTo OposiT OAsnoBe ce 3akpbrna C TOYHOCT OO0
4eTBbPTMS 3HAK Cred AeceTMyHaTa 3aneTasl.
MpexBBbpnsaHe Ha gAnoBe
Oanosete Ha POHOA ce npexBbpnatT cBo6oaHO, 6€3 orpaHuvYeHns unu SONbAHUTENHM YCIOBUS, Cnopes
BONnsiTa Ha COOCTBEHMUMTE MM, MpU cChasBaHe Ha cheunduyHuTe W3NCKBAaHUST Ha [OEeNCcTBaLloTo
3aKoHOLaTEsICTBO 3a pasnopexgaHe ¢ 6e3Hann4yHM LEHHM KHMXKA.
KHura 3a nputexarenute Ha ganoBse
Khurata Ha nputexatenute Ha ganose Ha POHOA ce Boau ot “LieHTpaneH genosutap” A.

6.4 OO6cTosTencrea, Npu KOUTO MOXe Aa ce B3eme pelleHMe 3a npeobpa3syBaHe npekpaTtsaBaHe Ha
POH[A. Pen 3a npeobpasyBaHe 1 npeKkpaTsiBaHe

MpekpaTtaBaHe n npeobpasyBaHe Ha AP “OBb MNnatuHym O6nuraumn” ce n3sbpLluBa C pewweHne Ha CbBeTa
Ha AWpEeKTopuUTE Ha YNpaBnsaBallOTO APYXECTBO W crneq noflydaBaHe Ha paspelleHne OT KOMMEeTEHTHUSA
opraH no 3MrUK.

6.4.1 [peobpasyBaHe Ha AP “Obb NnatuHym O6nurauumn”

®OHOBbT moxe ga ce npeobpasdyBa 4ype3 BNMBaHe, CrnvBaHe C ApYyr OHA, OTAENsAHe W pasgernsHe.
MpeobpasyBaHeTo Ha [P “OBb MNMnatnHym O6nuraumn” ctaBa ¢ pewweHne Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpasnsBalwoTo APYXeCTBO N ce U3BbpLUBA crefd paspelweHve Ha KomucuaTta no douHaHCOB Haasop, Mo
pea v nNpu ycnosus, onpegenexun ¢ Hapeaba.

OOHODbT He MOXe Aa NPOMEHS BUOA U XapakTepa Ha OeAHOCTTa C.

6.4.2 [lpekpataBaHe Ha AP “OBb NnatuHym O6nurauun’

OOHODBT ce npekpatsea ¢ peweHne Ha CbBeTa Ha gMpeKkTopuTe Ha YNpaBnsaBawloTO OPYKECTBO, KakTo n
aKko ynpaBnsiBalLOTO ApYXecTBO He Obae 3ameHeHo oT KomucuaTa 3a ouHaAHCOB HaA30p B criyvyauTe Ha
B3EMaHe Ha pelleHne 3a nMpekpaTsBaHe Ha YnNpaBnsaBallOTO APYXecTBO, 00sBsSiBAHETO My B
HECbCTOSATENHOCT, OTHEMaHe Ha paspelleHneTO Ha YNnpaBnsBallOTO APYXECTBO 3a OpraHusmpaHe wu
ynpasnenne Ha OO “OBB TlMnatnHym O6nuraummn” mnn oTHEMaHe Ha nuvuUeH3a Ha YnpaBnsiBalloTO
APYXKECTBO, UMW HanaraHe Ha orpaHNYeHns Ha JeNHOCTTa My, KOUTO NPaBAT HEBb3MOXXHO U3MbIHEHNETO Ha
3agbikeHuaTa My kbM ®OHLA v moraT ga yBpeasitT MHTepecuTe Ha UHBecTuTopuTe. [NpekpaTtsBaHeTo
cTaBa C paspeweHne Ha Komucuata no duHaAcoB Haasop, KOATO opobpsBa WM HasHadeHus OT
YnpaBnsBaLLoTo APYKECTBO NIMKBMAATOP /NUKBUOATOPW/.

He wmorat pga ©ObgaT HasHayaBaHW 3a nuvkBMaaTtopu uneHoBe Ha CbBeTa Ha AupekTopuTe Ha
YnpaensBaLwoTo APYXeCTBO Unv Apyrn nuua, pabotunu 3a YnpasnssawoTo APYXECTBO, CpsAMO KOUTO €
yCTaHOBEHO cucteMHo HapyweHue Ha 3MMUK nnn aktoBeTe no npunaraHeTo My unm e Guna npunoxeHa
NpyHyanTENHa agMMHUCTpaTUBHA Msipka no yn. 212 ot 3MMUK.

Mpwn npekpaTtasaHeTo Ha POHLA OTHOCHO 3aabiHKEeHUATA Ha NIMKBUOATOPA U 3aluTaTa Ha KpegutopuTe Ha
®OH[IA ce npunarat cbOTBETHO 4n. 267, un. 268, an. 1 n 3, un. 270, un. 271 n un. 273 oT Tbproeckus
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3aKOH, KaTo OYHKUMUTE Ha pbkoBogeH opraH no yn. 270, an. 2 n yn. 272, an. 4 oT TbproBckMsl 3aKOH ce
N3NbNHABAT OT YNpaBnsaBaLLoTO APY>KECTBO.

Cnep noracsBaHe Ha 3agbimkeHusita Ha P “Obb MnatnHym OGnvraumn” n onpefensHe Ha OCTaTb4yHOTO
nmywectso Ha POHIA, nukBnagaTopbT NyOnmnKyBa B LEHTPanHUA eXeaHEBHUK, NocoYveH B To3u lMpocnekT,
cboOLLeHe OTHOCHO peda U ycrnoBudaTa 3a M3nnalaHe Ha nonarawure ce Ha nputexarenute Ha OsnoBe
NNKBMAALNOHHN KBOTWU, MPOMOPLUMOHANHN Ha HOMWHANHaTa CTOMHOCT Ha MNpuTexaBaHWTe OT TAX OAMOBE.
JIkBMAOAUMOHHUTE KBOTU Ce M3MNnailat camo B napw.

®OHOBT ce cunta 3anMyeH ¢ OTNMCBAHETO My OT permctTbpa Ha KomucusaTa 3a omHaHcoB Haas3op.

6.5 [locouBaHe Ha LeHTpanHuA exeaHeBHUK, konuTo ,,O0Bb Acet MeHnaXmMbLHT” All We nanonsea 3a
nyofiMKkyBaHe eMMCMOHHaTa CTOMHOCT U LleHaTa Ha ob6paTHO M3KynyBaHe Ha AsanoBe Ha A®
“OBb MnatnHym O6nurauun’”, KaKTO U Apyrn cbLoOOLEeHNA, npeaBMaeHN B 3akoHa u lNpaBunarta

Ha A® “OBbb MNnatuHym O6nuraumn™.

,OBb AceT MeHnmpxmbHT” ALl Wwe nybnukyBa eMMCUOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe Ha
aanose Ha O® “OBb lMnatnHym O6Gnurauun” Bcekn paboteH geH BbB B. “[Mapwn”. Opyrn cboOweHus,
npegsuaeHn B 3akoHa v MNpasunata Ha P “Obb MNnatuHym O6nuraumn” we 6baaTt nybrMkyBaHu B CbLUNA
eXXeQHEBHMUK.

6.6 WHdopmauma 3a MACTOTO, BpEeMEeTO M HayMHa, MO KOWUTO MoOXe paa Obae nony4vyeHa
ponbrHUTEeNnHa uHdgopmauus, BKIOYMTENHO agpec, TenecgoH, paboTHO Bpeme M nuue 3a

KOHTaKTU

MHBecTuTOopnTEe Morat ga ce 3anosHadr ¢ lNpocnekrta, Mpasunata Ha 0P “OBb MNnatnHym O6nurauun”,
KakTo 1 Aa nonyyaT JonbrHuTeNHa nHgopmaumsa Bcekn paboteH geH ot 8:30 go 17:00 yaca B :

» Odwmca Ha ,OBb Acet MeHnpxmbHT” ALl : 6yn. “Togop Anekcangpos” Ne 9, rp. Codusa, bvnrapus,
Ten. : (+359 2) 811 3760, 811 3761, 811 3762, 811 3763, 811 3764, 811 3765, 811 3766, 811 3767,
811 3775, 811 3776, 811 3777, 811 3778; cdakc : (+359 2) 811 3769, enekTpoHHa nowa :
ubbam@ubb.bg, nnua 3a koHTakTM : AHHa Konesa; KatuHa [endeBa; EnenHa Cotuposa; LlaHko
ApabamxneB; Mapueta [amsHoBa; boH4yo MeaHoB; CTosiHka Benesa; Tuxomup HeHoB;.

» [Oupektop ,Bpb3ku c uHBectutopute”: 6yn. “Togop AnekcaHgpos” Ne 9, rp. Codous, Bbnrapus, Ten. :
(+359 2) 811 3764, dakc : (+359 2) 811 3769, enektpoHHa nowa : ubbam@ubb.bg, CtosHka
Benesa.

» B knoHoBeTe Ha ObeauHeHa bbvnrapcka baHka ALl B cTpaHaTta, KOMTO ca nocoveHun B NMpunoxeHve
Ne 1 kbMm HacToAWwMSA NpocnekT.

MpocnekTbT e gocTbreH n B VIHTepHeT Ha agpec : www.ubbam.bg; www.ubb.bg
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3a ,,066 Acem MeHudxmbHm” Af] :

Kamumna lMedyeea CeemnaHa Koliyeea Koeea - KapaHOxynoea

UN3nbnHumeneH dupekmop UN3nbnHumeneH dupekmop
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