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Bposim dsinose Ha 002080pHUSsT GhOHO ce NPOMEHST 8 3a8UCUMOC Om
obema Ha usgbpuweaHUMe 3anuceaHusi U 0bpamHu U3KyrysaHus Ha
osnoseme.

MpocnekTbT cbabpxa yanaTa nHdopmMaumsi, HeobxogMma 3a B3eMaHe Ha pelleHue 3a UHBECTMpaHe B U3gadeHuTe
ot ¢ “OBb lNpemuym EBpo AKLMW® OSnoOBe, BKITOUYUTENHO OCHOBHUTE puckoBe, cBbp3aHu ¢ 0P “OBbb MNpemuym
EBpo Akumn” n HeroBaTta aenHocT. B nHTepec Ha nHBecTUTOpmUTE € Aa ce 3anos3HasT ¢ [NpocnekTa, npean ga Bemar
peLLeHne oa uHsectupar B aanose, nagageHu ot Od “Obb MNMpemnym EBpo Akunn”.

Komucusata 3a c¢wmHaHCcOB Hap3op e noTBbpAaunia Hactosawwua lpocnekT, HO ToBa He O3HayaBa, 4Ye TS
onobpsiea unu He onoOpsABa MHBECTMpPaAHETO B MpepsiaraHUTe AANOBe, HATO 4Ye Nnoema OTFOBOPHOCT 3a
BepHOCTTa Ha npeacTaBeHarta B [lpocnekTa nHdopmaums.

UneHoBeTe Ha CbBeTa Ha aupekTopuTe Ha YnpaensiBawo ppyxectso ,OBb Acet MeHnpxmMbHT” AL oTroBapart
COonMaapHO 3a BpeauTe, MPUYMHEHN OT HEBEPHU, 3abnyxaaBalluy UM HEMbIIHU AaHHKM B [NpocnekTa, CbOTBETHO — 3a
yacT oT MHgopmauuaTa B Hero. JlvueTto no un. 34, an. 1 u 2 ot 3akoHa 3a CH4eTOBOACTBOTO OTroBaps CONMMOAPHO C
uneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE Ha YNpaBnsBaWOTO APYKECTBO 3a Bpeau, MPUYUHEHUM OT HEBEPHW,
3abnyxgaBalliM WNU HenbiHW JaHHW BbB (PuHaHcoBuTe oTyetTn Ha [Od “OBb [pemuym EBpo Akuuun”, a
perncTpmpaHnaT oguTop — 3a BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro OMHaHCOBU OTHETMW.

HaTta Ha akTyanu3auus: 20.05.2011 r.
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NHBecTutopuTe mMorat ga ce 3ano3Haat c lNpocnekTa, Kakto 1 Aa nonyyat AONbiAHUTENHa MHdopMaums
BCcekn paboTeH aeH ot 8:30 go 17:00 vaca :

» B odwmca Ha ,OBB Acet MenupxkmbHT” AL : 6yn. “Togop AnekcaHgpos” Ne 9, rp. Codwus,
Bovnrapua, Ten. : (+359 2) 811 3764; dhakc : (+359 2) 811 3769, enekTpoHHa nowa:
ubbam@ubb.bg, nuue 3a koHTakT : CTosiHKa Benesa.

» B knoHoBeTte Ha “ObeguHeHa Bbnrapcka banka” ALl B cTpaHaTta, nocovyeHun B [NpunoxeHne Ne 1
KbM HacToswua MNMpocnekT, B paMmkuTe Ha paboTHoTo um Bpeme (oT 8:30 go 16:30 vaca).

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

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

oyn. “Togop Anekcangpos” Ne 9, rp. Codumsa, bbnrapus, Ten. : (+359 2) 811 3760-67, 811 3775-78; dakc
: (+359 2) 811 3769, enekTpoHHa nowia : ubbam@ubb.bg, nuua 3a koHTakTn : KaTuHa lNendeBa; AHHa
Konesa; EneHa KboceBa; Anekcanabp Magxupos; BoHyo VBaHoB; CtosiHka Benesa.

3a KOHTaKkTM C MHBECTULMOHHUTE nocpeaHULM, BCcekn paboTeH AeH ¢ paboTHO Bpeme, Ha agpecu u
TenedoHn, KakTo crneaea :

un ,EMNOPUKUN BAHK — BBJIIFTAPUA” EAL rp. Codoms, obwmHa ,CtonnyHa”, paoH ,,06opuile”, 6yn.
-KHsrvHa Mapus Jlyusa” Ne 2, BLL LIYM, eT. 5. “CBeTta Codms” Ne 5, ten. (+359 2) 9171-185, ot 8:30 oo
17:00 yaca, numue 3a KoHTakT: Hwukonam [pbHyapoB; EnektpoHeH agpec (e-mail):
n.grancharov@emporiki.bg.

YHUKPEOUT BYNBAHK” ALl, rp. Codums, nn. “Ceeta Hegens” Ne 7, Ten. (+359 2) 9320-130, ot 8:30 go
17:00 w4aca, nuue 3a KoHTakT: bopucnasa [OumutpoBa: EnektpoHeH agpec (e-mail):
borislava.dimitrova@unicreditgroup.bg

,E®I CEKIOPUTUC BBIIFTAPUA" EAL, rp. Codus, parnoH ,Cpegev”, 6yn. ,Llap Ocsoboanten” Nel4,
Ten. (+359 2) 8116-611, ot 8:30 go 17:00 vaca, nuue 3a koHTakT: Hukonawn LlokeB: EnekTpoHeH agpec (e-
mail): NTzokev@efgsec.bg

,OBbb Acem MeHudxmbHm” AL uHgbopmupa rnomeHuuanHuUme UHBECMUMOPU, Y& UH8ecmupaHemo 8
rnpednazaHume 05/108€ € C8bp3aHO CbC CreyuuYHU puckoge, Koumo ca rnodpobHo pasernedaHu 8 m.
2.2. om Hacmoswus lNpocrnekm.

1 Oanuun 3a AP “OBb Npemuym EBpo Akunn’

HaunmeHoBaHue : [JoroBopeH Pong “OBb Npemnym EBpo Akumn”

OpraHusartop v ynpaBneHue : Ynpasenseawo gpyxectso (Y[) ,Obb AceTt MeHnmxkMmbHT" AL]
Cepanuwe 1 agpec Ha ynpaBrieHMe Ha YnpasnaBawoTo ApyxecTtBo : yn. “Ceeta Codums” Ne 5, 1040
Codbus, bvnrapus

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

dakc : (+359 2) 811 3769

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

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

Tun u cratyT Ha AP “OBB MNMpemuym EBpo Akumn” : o ceoaTa cbwHocT AP “OBb MNpemunym EBpo
AKLMN” € KONEKTMBHA MHBECTULMOHHA CXeMa OT OTBOPEH TWM 3a MHBEeCTUpaHe B LeHHU KHwxka. C ornen
cBosi crneumaneH ctatyt, 0@ “OBb MNpemnym EBpo Akuun” e goroBopeH poHA No cMUchSia Ha 3akoHa
3a nybnuyHo npegnaraHe Ha ueHHu kHwka (BMTMLK) n nogsakoHOBUTE HOPMATUBHU akTOBE MO HEFOBOTO
npunaraHe, 3akoHa 3a 3agbinkeHusita u gorosopute (33[1) 1 ocTaHanoToO NPUNOXNMO 3aKOHOL4ATENCTBO
Ha Penybnuka Bvnrapus.

YnpaBnsBaLioTo APYXECTBO MOCTOSAHHO M3aaea M u3kynysa obpatHo asnoseTe Ha O “OBb MNpemuym
EBpo Akuun” 3a cmeTka Ha POHLA.

[enHOCT . KONEeKTMBHO MHBECTUPAHE B LIEHHW KHWXA Ha MapuyHW cpencTBa, HabpaHu ypes nybnmyHo
npeanaraHe Ha gAnoBe, Npy cnasBaHe Ha NPUHUMMNA Ha pasnpegeneHne Ha pucka.

Harta Ha yupeasasaHe Ha O “OBb Mpemnym EBpo Akuun” : 14.05.2010
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CpoOK Ha cbluecTBYBaHe : He ca NpeABMAEHN OrpaHNYEeHMs B CPOKA Ha CbLLECTBYBaHE.

PeweHue 3a BnucBaHe B NyO6nuM4yHMA pernctbp, BoaeH ot Komucusta 3a ®PMHaHCOB Haasop :
peweHne Ne 306-0® ot 14.05.2010 r. Ha KomucusaTa 3a huHaHCOB Haa30p

MpenTtndpumkaumorHeH kog BYJICTAT : 175 882 221

MakcumaneH 6pon gsanoBe B obpalleHune : HeorpaHMyeH

HomuHanHa cTtonHocT Ha eauH aan : 100 (cTo) eBpo

1.1 KpaTko onucaHue Ha 4OroBopHusi (hoHA

[orosopHuaT ¢oHg npeacrtasnssa 060Cco6eHO UMYLLECTBO C LEeN KOMEKTUBHO WHBECTUpPaHe B LIeHHU
KHWXXa Ha NnapuvyHKn cpeacTtsa, HabpaHu Ypes nyGnmHo npeanaraHe Ha ASnoBe, KOETO Ce OCbLLEeCTBABA Ha
npuHUMNa Ha pasnpegeneHne Ha pucka. 3a Hero ce npunara pasgen XV “Opyxectso” ot 33[, ¢
n3kntodeHne Ha un. 359, an. 2 u 3, un. 360, 362, un. 363, 6yken “B” 1 “r" 1 un. 364, JOKOSIKOTO B 3aKOH
unu B NpaBnnarta Ha JOroBOpPHUS OOHA HE € NpeaBuaeHo Apyro.

[oroBopHMAT OHO He e puaudecko nvue M B TO3M CMUCHST HAMa OpraHn 3a ynpasrieHue.
OpraHunsmpaHeTo u ynpaeneHneto Ha [® “OBbb MNpemnym EBpo Akuumn” ce M3BbpLuBa OT YnpasndBallo
apyxectso ,Obb AceT MeHMaXMbHT” ALl, KOETO B3eMa BCUYKMN peLleHMst OTHOCHO HErOBOTO Cb3aaBaHe,
dyHKUMOHMpPaHe, NpeobpasyBaHe u npekpaTsaBaHe. pu ocbLiecTBABaHE Ha AENCTBMSA NO ynpaBrieHne Ha
[0 “OBbb lNpemnym EBpo Akuunn”, YnpaenapalioTo APYKECTBO AEWCTBA OT CBOE MME, KaTo MOCOo4Ba, Ye
penctBa 3a cmeTka Ha POHIA.

[oroBopHuAT hoHA ce cumTa 3a ydpedeH OT MOMEHTa Ha BMMCBAHETO My B peructbpa, BOA4EH OT
Komucuarta 3a omHaHcoB Hag3op.

OOHODbT um3gaBa/npogaBa gsnoBe MO MCKaHe Ha MHBecTuTopuTe. apudHnte cpeacTtea, HabpaHu oT
eMmuTupaHeTo Ha aanose Ha [O® “OBB lNpemuym EBpo Akuuun”, ce mHBecTupat OT YNpaBnsABalloTo
APYKECTBO BbB (PUHAHCOBU MHCTPYMEMHTU — MPEAVMHO aKuuMu, OEHOMMHMPaHW B €BpO MNpueTn 3a
TbProBUS Ha perynupaHuTe nasapu B AbpXaBu YIeHKM Ha EBponenckus cbio3— C Len ocurypsisaHe Ha
neyan6a 3a vHBecTUTOpUTE. BCEKM MHBECTUTOP MMa NPaBO Ha CbOTBETHA YacT OT MMyLLEeCcTBOTO Ha P
“Obb TlMpemnym EBpo AKUMM’, BKMAYUTENHO WM NpUM NMKBMAAUUS, M y4dacTBa CbpasMepHO Ha
npuTexaBaHWTe OT Hero AsnosBe B nedvanbute u 3arybute. EQHO OT Hal-CbllecTBeHUTE npaBa Ha
nputexxaTenurte Ha OsnoBe e, Mo TAXHO UCKaHe, Te3n asnose ga 6baat uskyneHu obpatHo ot [d “Obb
MNpemuym EBpo Akumn” ype3 YnpaBnsBawoTO APYXKECTBO MO LeHa, KoATo ce 6Gasvpa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE W OTpassdBa peanu3upaHuTe nedandbu wnm 3arybun. OcTaHanute npaBa Ha
nputexxaTenuTte Ha OsroBe ca nsanoxeHn nogpobHo B MNpaeunarta Ha AP “OBB Mpemuym EBpo Akunn” un
HacTosawwmsa MNMpocnekT.

1.2 [OaHHu 3a YnpaBnsaBawoToO APYXKeCTBO

HanmeHoBaHue : .OBb AceT MeHnaxmbHT' Al
yn.”Ceta Cocoma” Ne 5, o6wmHa

Cepanuie 1 agpec Ha ynpaBneHue : Bb3paxaaHe, rp. Cocdus,
Peny6nuka Bbunrapus

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

dakc : (+359 2) 811 3769

Aopec, Ha KOWTO ce npuemaT MopbYkM 3a

eMuTMpaHe n obpaTtHoO M3KyrnyBaHe Ha ganose Ha 6yn. “Togop AnekcaHgpos” Ne 9, rp. Codoms
Ao “OBb MNpemuym EBpo Akumn” :

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

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

,OBb AceT MeHnopXMbHT” ALl e yupeaeHo Ha 23.04.2004 r. B rp. Codus. KanutansT Ha gpyKeCcTBOTO e
B pa3mep Ha 700 000 (cememMcTOoTMH Xunsagu) nB., pasnpegeneH B 700 (ceaeMcToTUH) OBUKHOBEHM,
NOMMEHHM, Be3HaNMYHN akumMM, C NpPaBo Ha rnac n HoMmHanHa ctomHocT 1 000 (xungga) neeBa BcsKa.
AkumoHepn B ynpasnsBawoTo apyxectso ca “OBEAVNHEHA BbJITAPCKA BAHKA” ALl, npuTtexaBalulo
90,86 % oT1 kanutana n NBG AceT MeHUaXMBHT, Mbpuus, nputexasallo 9.14 % ot kanutana.

,OBb AceT MeHnopxmbHT” ALl € c npeAMeT Ha OeNHOCT :
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1. YnpaBneHne Ha [eWHOCTTa Ha KOMEKTUBHU WMHBECTULMOHHW CXEMU U Ha WHBECTULWNOHHU
OpyXecTBa OT 3aTBOPEH TUM, BKMOYUTEMHO:

a) ynpasfieHue Ha UHBEeCTULMUTE;

6) agMUHUCTPUpPaHe Ha AanoBeTe W/MNN akuuute, BKIOYUTENHO NPaBHW M CYETOBOLHW YCMyrn
BbB Bpb3ka C YMNpaBreHWEeTO Ha aKTMBUTE, UCKaHWSA 3a MHOpMauus Ha WUHBECTUTOPUTE, OLeHKa Ha
aKTMBUTE M U3YUCNSABaHE LeHaTa Ha [JAnoBeTe W akuMmMTe, KOHTPOST 3a crnasBaHe Ha 3aKoHOBUTE
N3UCKBaHWA, OpraHusupaHe Ha BOAEHETO Ha KHWrata Ha npuTexaTtenuTe Ha OAroBe U akuuoHepuTe,
pasnpegerneHne Ha AVMBUAEHTW W ApYrv nnawaHusa, usgasaHe, npofaxba n obpaTHO u3KynyBaHe Ha
AANoBe UNu akumu, U3nbiHEHWEe Ha AOroBOpu, BOAEHE Ha OTYETHOCT;

B) MapKeTUHIoBY YCNyru.

2. YnpaBneHue, B CbOTBETCTBME CbC CKIMOYEH C KIMEHTa LOroBoOp, Ha uHAMBMAyaneH noprgenn,
BKIMIOYMTENHO TakbB Ha WHCTUTYUMOHanNeH WHBECTUTOP, BKMIOYBALL LEHHM KHWXKa, Mo cobcTBeHa
npeueHka, 6e3 cnewuumanHn HapexaaHus Ha KrveHTa.

3. NpepocTaBsHe Ha UHBECTULMOHHU KOHCYNTaLUN OTHOCHO LIEHHU KHUXa
,OBb AceT MeHnaXMBbHT” ALl € Nony4uno nNuueH3 3a u3BbpLuBaHe Ha AeMHocT ¢ PeweHne Ne 171-
Y[1/04.03.2004 r., gonbrHeHo ¢ PeweHne Ne 66-Y[1/25.01.2006 r. Ha Komucmnara 3a puHaHCOB Haa30p 1
€ BNUCaHO B TbProBckua peructbp ¢ PeweHne Ne 1 ot 23.04.2004 r. Ha CodMIACKM rpaackm cba no
d.4. 4098/2004 r., napT.Ne 83704, Tom 1021, per. |, cTp. 44, npeperucTpmpaHo B TbpProBCKUS PErmMcTbp
kKbM AreHums no snuceaHmdaTa ¢ EVK: 131239768.

MpeactaBnaBa ce cbBMEeCTHO (3aegHo) oT KatuHa CnaekoBa [lenyeBa - N3nbnHUTENEH OUPEKTOP U
MeaH Bopucos KyTtnoe — Mpokypucr.

KpaTKa VIH(bOpMaLlMﬂ OTHOCHO I'IpO(beCVIOHanHVIﬂ ONMUT Ha ApPYyXeCTBOTO

Ynpaenssawo apyxectso (YO) ,OBb Acet MeHumpxmbHT” ALl opraHnsvpa u ynpasnsiBa Tpy AOrOBOPHU
doHga - AP ,OBb lMpemuym Akuunn”, Od “OBb Matpumonnym 3emsa” n Ad ,OB6b MNnatnHym O6nvraumn”,
KakTO M ynpaensdBa AEWHOCTTa WU MHBECTMUMUTE Ha KOMEeKTMBHaTa WHBeCTUUMOHHa cxema W[ “OBb
BanaHcnpaH ®oHa” Al (MHBECTULMOHHO OPYXXECTBO OT OTBOPEH TwM), CbrMacHO CKIHOYEeH OOroBop 3a
ynpaBsneHue.

lMpn ocbluecTBABaHE Ha Te3n OeWMHOCTW, YNpaBnsaBalloTO APYXECTBO OcurypsBa Mpexa OT MecTa 3a

npogaxba (ocucn) B cTpaHaTta, KbAeTO ce npuemaT M U3MbIHABAT NOPbYKMTE 3a MOKynka u obpaTtHo

N3KynyBaHe Ha ganoseTe/akuuuTe U ce OCbLLECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U U3BBHPLLBA OLLE:!

. WHBECTMpaHe B LIEHHU KHWXa Ha napuyHu cpenctsa, HabpaHu 4pes3 nybnvyHO npegnaraHe Ha
Aanose/akumm Ha KONEKTUBHUTE MHBECTULIMOHHU CXeMU Nog HEroBo ynpasreHue, OCbLLEeCTBABAHO
Ha NpUHUUNa Ha pasnpegernieHre Ha pUCKa;

. npogaxba n o6paTHO N3KynyBaHe Ha ganoBe/akunm Ha QoHO0BETE;

. ynpaxHsaBaHe Ha npaBaTa Mo LEHHUTE KHWwKa OT nopTtdenna Ha (oHOoBeTe, KaTo yyacTue B
obwu cubpaHus, nonyyasaHe Ha OAUBUAEHTU, NUXBU, rNaBHULM, NpaBa, 6e3nnaTHy LeHHU KHUXa,
KakTO W KOHTpONupaHe Ha nrawaHuvsaTa BbB Bpb3ka C LEHHUTE KHWXa, MpuM cnasBaHe Ha
N3NCKBaAHNATA Ha HOPMATUBHUTE aKTOBE 3a U3BbPLUBAHE Ha CbOTBETHUTE AENCTBUS;

. onpefensaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTEe Ha ooHAoBeTe cbhrnacHo NpaBuna 3a oueHka Ha
noptdenna n onpefendHe HeTHaTa CTOMHOCT Ha akTMBWUTE, BanuAHW 32 CbOTBETHUSA (POHLO U
opobpeHun ot Komucusata 3a MHaAHCOB HaA30p, KakTo U U3YUCIIiBAHE HA eMUCMOHHATa CTOMHOCT
N UeHaTa Ha obpaTHO u3KyrnyBaHe Ha ganoBeTe/akummte Ha OHOOBETE MOA4 KOHTpora Ha
cboTBeTHaTa baHka-genosutap;

. agMVHUCTPUPaHe Ha asnoBeTte/akunmTe Ha (hoHOOBETE;

. BOOEHE Ha CYETOBOACTBO, MOAAbPXKAHE U CbXpaHsiBaHe Ha OTYETHOCTTa Ha (boHAOBETE BbLB
Bpb3Ka C yNpaBreHne Ha akTUBUTE UM;

. npaBHO obcnyxBaHe Ha hOHAOBETE U KOHTPOS 3@ Cna3BaHe Ha 3aKOHOBUTE U3UCKBAHUS;

. pekrnaMHa 1 mapkeTuHrosa AenHOCT Ha POHAOBETE;

. paskpuBaHe Ha MHGopMauMs 3a POHAOBETE M OCbLLLECTBABAHE HA KOHTAKTU C UHBECTUTOPUTE U

npuTexarternnte Ha asnose/akuuu.
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HaHHu 3a uneHoBeTe Ha CbBeTa Ha agupekTopute Ha , OBB AceTt MeHnpXMBHT” A[] :
CTUININAH NETKOB BBTEB - lNpencenaren Ha CbBeTa Ha [iupekTopuTte

CtunusH BbTeB nputexaBa Maructbpcka cTeneH no cneumanHoctta “@uHaHcu m kpegut” ot YHCC,
Codma (1981 r.). Nma kBanudukauum B obnactta Ha MaKpOMKOHOMWKATa, NapuvHUTE nasapu u
BanyTHaTta nonutuka B HaumoHanHa baHka Ha Llesenuapus. Cneumanunsmpan e 6aHKOBO ynpasrieHNe B
AnoHus n JToHaoH.

Ot 1997 r. r-H BbTteB e MaBeH N3nbnHuteneH dupektop u yuneH Ha CbBeTa Ha Oupektopute Ha Obb
AlLl. -H BbTeB e uneH Ha CbBeTa Ha Oupektopute Ha: ,Obb AceT MeHnmkmbHT ALl, “BaHkcepeus” AL,
“Untepnunz” AL, MHTtepnuna Ayto” EAL, “UeHTpaneH genosutap” AL, ,OBb - En An Dxun Jlnand
3actpaxoBatenHo gpyxectso” Al u ,Obb — Ein A [Ixu 3acTpaxoBaTesiHO M npesacTpaxoBaTenHo
apyxectso” ALl

KATUHA CNNABKOBA NEWNYEBA — UsnbnHuteneH aupekTop u YneH Ha CbBeTa Ha [lupektopute

KatunHa lMenyeBa e 3aBbpluMna marmctTbpcka creneH no ,CY4eToBOACTBO M KOHTPON”, B YHUBEpcUTETa 3a
HauMOHanHoO u ceeToBHO ctonaHcTeo (2000 r.) OT 1997 r. go 2002 r. paboTtn B ,Bbnrapcka ®oHgoBa
Bopca — Coduma” Al nocnefoBaTenHoO Kato M3NbiHABa OyHKUMUTE Ha [NaBeH cekpeTap n Ekcnept B
Oupekunsa ,ToproBus u Hapsop”. [pe3 nepuvoga 2002 — 2004 r. paboTu KaTto KOHCYMTaHT no
npuBaTM3auMoHHN caenkm u cdetosoguten B ,Kptwo” OO[L. 3a nepmoga 2005-2007 r. paboTn kaTo
[unpekTop 3a Bpb3kM ¢ nHeectutopute B V[ ,OBb BanaHcupaH ®ong” AL. OT 2004 r. go 2007 r. pabotun
B ,Obb AceT MeHnmxMbHT” ALl, KaTO M3NbMNHABA CreAHNTEe OSTbXHOCTY © ,,CYeToBOACTBO U Oek-oduc”,
.l NaBeH cyeToBoAUTEN”, PBKOBOAMTEN OTAEN ,,BbTpeweH koHTpon”, Jlvue 3a Bpb3kU C MUHBECTUTOPUTE, a
oT M. HOnn 2007 r. e UsnbnHuTeneH ampektop m uneH Ha CbBeTa Ha gupektopute Ha ,Obb Acert
MenngpxmbHT” AL OT 2005 r. 4O MOMeEHTa e cyeToBoAUTEN B bbnrapcka Acounauuns Ha YnpaensiBawuTe
apyxectBa, a 3a nepuoga 2006-2007 e uneH Ha YnpasBuTenHua cbBeT Ha Bwnrapcka Acoumauusa no
Bpb3ku ¢ IuBecTutopuTe.

MBAH BOPUCOB KYTJIOB — lNMpokypucTt n 3amecTHUK npeacenaten Ha CbBeTa Ha AupeKkTopute

MBaH KyTnoB nputexaBa marucrbpcka crteneH no ,MkoHomuka” OT YHumBepcuTeTa 3a HauMOHasmHoO u
CBETOBHO cTOMaHcTBO (1996 r.) u marncTbp No GusHec agMmMHUCTpaLmMsa OT "AMepuKaHckn YHuBepcuteT"
Bwrrapua (2006 r.). MNpe3 1996 r. e 3aBbpwun ycnewHo u Strathclyde Graduate Business School,
University of Strathclyde, Benukobputanumsa. B nepnoga ot 1993-1998 r. e npemuHan peaunua Kypcose U
cneumnanu3auun, cpeq kouto Kypc 3a obyvenume no ,Bucw dunHaHcoB MeHngxmbHT” BbB Shell Treasury
Europe, ,MakpoukoHomuka u dmckanHa nonutuka” B IMF Institute, ,TexHuyeckn u pyHoameHTaneH
aHanmM3 Ha napuyHuTe nasapu” B American Express Bank, Frankfurt am Main, [epmanwng, ,Cnot
NPoAyKTN, TexHUYecKn aHanma U MNPOrHo3npaHe Ha MeXOyHapoaHuTe napuyHu nasapu” B Reuters
Univercity, Geneva LUeenuapusa, kakto U ctax B Banca Nazionale del Agricultura, Pum, WUtanus.
MpodecnonanHuaT cn onut MeaH Kytnos e ctapTtupan npe3 1991 r. B ,CtpoutenHa baHnka” ALl kato
oJnaseH Ounbp”. B nepuoga ot 1993 go 1994 r. e m3nbiHABaN cbllata AnbXHocT B ,06eauHeHa
bbunrapcka banka” AL. [lpe3 1995 r. 3aema anbXxHocTTa ,[naBeH ekcnept” B ,baHkoBa
KoHconnpaumoHHa KomnaHums”, KosaTo uanbnHsea ao 1997 r., korato 6uBa HasHa4yeH Kato ,TpexXbpbp” B
“Wen Bwnrapms” ALl. Ot m. MapT 1999 r. go HacTosaWwmMAT MOMeHT /BaH KyTnoB 3aema MeHUIKbPCKU
nosavuun B ,Ob6eaguHeHa bbnrapcka banka” AL, kato [dupektop ,llapuyHu nasapy v ObArOBU
NHCTpymeHTW”, Oupektop ,fonemn KopnopatmBHu knneHtn. OT m. Mam 2003 r., 4o mMomeHTta WBaH
Kytnos e dupektop ,Tpexbpn’ B ,,066” ALl

CNMUPUAOH CTE®PAHOC KANCOKABALOUC — YneH Ha CbBeTa Ha [iupekropurte

CnupugoH KancokaBaguc e 3abpunn MBA B rp. ManuecTep. Kpancteo AHrnmsa npes 1994 r.
MpodecnoHanHuAT cn onut 3ano4ysa npe3 1992 r. kato AcucTteHT B Manchester Business School,
creumanHocT AHanumsn Ha uHaHcoBU oT4YeTn, PMHAHCOBO CHETOBOACTBO. 3a BpemeTo OT M. [lekemBpu
1996 r. oo m. FOHKM 1999 r. e 6un HasHayveH kaTo Ctapwwm oguTop B Earnst & Young Hellas S.A. Mpe3 m.
KOHn 1999 ce npucbeamHsia kbM eknna Ha P&K Securities, Athens, Greece, kbgeto 4o m. Aeryct 2001 r.
N3NblHABa ANbXHOCTTa PbkoBoguTen ,BbTpelwweH koHTpon”, a oT M. CentemBpu 2001 r. go m. HOHwM
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2007 r. e HasHa4yeH kaTo [dupektop ,YnpaeneHue Ha pucka”. [-H KancokaBaguc e m3bpaH 3a uneH Ha
CbBeTa Ha aupekTopute Ha ApyxecTtBoTo npe3 M. Centempu 2001 r. , a npe3 M. Mapt 2007 r. e 6un
ocBoboOeH.

CuumtaHo ot M. KOHm 2007 r., oo MomeHTa e PbkoBoguTen ,YnpaBneHue Ha pucka” B NBG Asset
Management M.F.M.C.

1.3 ®yHkuum Ha ,OBBb Acetr MeHnaxmbHT' Al no opraHM3MpaHeTo U ynpaBneHueTo Ha AP

“Obb MNpemuym EBpo AKkunun’

HenHocTTa no opraHusvpaHe u ynpasnexHve Ha OO “OBb lMpemuym EBpo Akumn” oT YnpaBnaBawoTo
apyxectBo e pernameHtupaHa B 3lMUK »n nogsakoHoBMTE akToBe NO HEroBOTO MNpunaraHe, a
KOHKpeTHUTE dYHKLMM, NpaBa W 3adbibkeHud Ha Ynpasnasawoto gpyxectso cnpamo Ad “OBbb
Mpemuym EBpo Akumn’ n nputexaTtenuTe Ha OAnoBe ca ypeaeHu nogpobHo B MpasunaTta Ha AP “Obb
Mpemuym EBpo AKkunn” 1 n3noxeHn B HactoAwms MNpocnekxT.

YnpaBnsBaLLoToO OPYKECTBO yupeasiBa, npeobpasyBa n npekpatasa 0P “OBb Mpemuym EBpo Akumn’ n
HasHayaBa HEroBus IUWKBMAATOP, B3eMa pelweHune 3a u3bop u 3amaHa Ha baHkata—genosutap,
WHBECTULMOHHUTE MOCPeAHMLM, YMbAHOMOLWEHM [da W3NbNHABAT WHBECTUUMOHHU  HapexaaHus,
perncTpupaHusa oautop. B 3akoHoycTaHOBEHUTE My MPaBOMOLLMS Ce BKOYBAT U NpUemMaHe n usmMeHeHue
Ha lNpaeunata n MNMpocnekta Ha A® “OBb MNpemuym EBpo Akumn’, MNMpaBunata 3a oueHka Ha nopTtdenna
N onpefensiHe HeTHaTa CTOMHOCT Ha aKkTMBUTE, KaKTO U BCUYKW APYrM akToBe, CBbP3aHU C AeMHOCTTa Ha
0d “Obb lMpemuym EBpo Akuun”. llocoyeHuTe OENCTBUS Ce M3BBLPLUBAT C peleHne Ha CbBeTa Ha
OupeKkTopuTe Ha YrnpaBnsaBalloTo APYXeCTBO, N0 peaa 1 ycnoBusaTa, npeaBuaeHn B HEroBug ycras.
YnpaBsnsBaLloTo OpYyKeCcTBO M3BbpLUBA OT CBOE MMe 1 3a cmeTka Ha [0 “Obb lNpemnym EBpo Akuun”
BCUYKN NpaBHM U dakTudeckn aencteus. MNpeacrasutencteoto Ha AP “OBb MNpemuym EBpo Akumn” un
HEeroBoTO OrepaTMBHO ynpaBfieHWe ce ocbllecTBABaT OT M3nbnHuTenHus avpektop u lNpokypucta Ha
YnpaBnaBaLwloTo ApYKeCTBo.

CwornacHo lNpaeunata Ha O® “OBb Mpemnym EBpo Akumn’, npu ynpaeneHueto Ha AP “OBb MNpemuym
EBpo Akuun” Y[ “OBb AceT MeHnmpKmMbHT” ALl ocbLecTBABa CregHUTE KOHKPETHU OYHKLNN 1N OENHOCTU:

YnpaBneHue Ha uHBectuuumnte Ha 1d “ OBB lNpemunym EBpo Akuun”

YnpaBnsBaLloTo OpYKeCTBO ynpasnsiBa akTuBHO UHBecTuummTte Ha [P “OBb lMNpemnym EBpo Akunn’ B
CbOTBETCTBUE C MHBECTUUMOHHMTE Lenn Ha POHIA n cbobpasHO orpaHmyeHusTa Ha UHBECTULMOHHATa
My AEWHOCT M NONuTUKa, NPeaBUMAEHU B 3akoHa, Hactoswwms [Npocnekt wn lMpasunata Ha O “OBbb
Mpemnym EBpo AKUMKW®, KaTO aHanuaupa kKanutanoBusa nasap, dopmupa nopTtdensi oT uHaHCOBU
WHCTPYMEHTU, OLUeHsABa pe3yntaTuTe OT ynpasfieHWeTo My, peBusnpa 1 NpecTpykTypupa noptdenna Ha
®OHLA. lMpu ynpaBneHneTo Ha mHBectTuuunte Ha AP “OBb MNpemuym EBpo Akuun”, YnpaBnasawioTo
APYXEeCTBO Ype3 MHBECTULMOHEH KOHCYNTaHT pOpMynvMpa KOHKPETHU UHBECTULMOHHU pelleHns 1 aasa
HapexdaHus 32 WU3MbIIHEHME Ha caenknm ¢ PUHAHCOBU WHCTPYMEHTU Ha €AUMH WM HAKOSKO
WHBECTULMOHHM NOCpeaHULN, onpeaerieHn OT Hero U NoCoYeHn B HacToAwms MNpocnekxT.

C peweHmne Ha CbBeTa Ha gunpektopute Ha ,OBb AceT MeHnopxmbHT” All, ce gonycka Bb3MOXHOCTTa
npv AaBaHe Ha HapexaaHusa 3a CKYBaHe Ha U3BBLHOOPCOBU COENKU C LEHHW KHUXKA, YNpaBnsiBaLloTo
APYXXEeCTBO [a AoroBaps eqHoBpeMeHHo 3a cmeTka Ha [P ,,OBb Mpemnym EBpo Akuun” n ot umeTo / oT
CBOE UME W 3a CMETKa Ha gpyra, ynpaensiBaHa OT HErO KONEKTMBHA MHBECTULMOHHA CXeMa, KoraTo Te ca
CTpaHa No caeska, BKNIOYMTENHO Aa Onpeaernisi HaunHa Ha NPUKIYBaHe Ha CbOTBETHATa cAerika - KaTo
AoCTaBKa cpelly nnawiaHe unu ceobogHa AoctaBka (C OTNIOXKEHO NnallaHe).

Mpopax6a Ha panoBe Ha A® “OBb NMpemuym EBpo AKunn’

YnpaBnsBaLloTo ApyXecTBO npegnara Ha uHesectutopute gsnose ot Od “OBbb lMNpemnym EBpo Akumn”
BCekM paboTeH AeH, OOKOMNKOTO npogaxbaTta He e npeycTaHOBeHa B pe3ynTaT Ha BPEMEHHO crnvpaHe Ha
o6paTHOTO M3KynyBaHe B CrnyvauTe, NpeaBuaeHn B 3akoHa, Hactosawms MNpocnekT unu MNpasunata Ha 4O
“Obb Tlpemnym EBpo Akuuun”. TpogageHuTe (M3gageHuTe) OsAnoBe ce BOAAT MO MHAMBMAYASHU
NOACMETKN Ha MHBECTUTOPUTE KbM CMEeTKaTa Ha YnpasnaBalloTo ApyKecTBo B “LleHTpaneH genoautap”
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ALl. iHBecTuTOpUTE BHACAT NapuyHW cpeacTBa B cneunanHa cMeTtka npy baHkata-genosurtap, oTkpuTa B
nonsa Ha A® “OBb lNpemnym EBpo Akumn”, unu B cneumanHa cvbupaTtenHa cmetka Ha Y[ ,OBb Acet
MennpxmbHT” ALl npy OBB A[l. HabpaHuTte cpeactBa no cMeTkata Ha YNpaBnsBawoTo OPYKECTBO ce
npesexaaT B baHkaTa-genosuTap, Han-KbCHO A0 Kpasi Ha criefBalums paboTeH AeH.

O6paTHO nskynyBaHe Ha ganose Ha AP “OBb Npemuym EBpo Akunn’

YnpaBnsBaLwoTo ApYXeCTBO U3KynyBa OT MHBecTutopute asnose Ha O® “OBbb lMpemnym EBpo Akuyun”
BCEKM paboTeH AeH, AOKONKOTO 06paTHOTO U3KyrnyBaHe He € BPEMEHHO CMpPSHO B CriydauTe, npeasuaeHu
B 3aKoHa, HacTosAwwms MNMpocnekT u MNpaeunata Ha AP “OBb MNpemnym EBpo Akunn”. ObpaTHO U3KynyBaHe
Ha ganoseTe Ha O® “OBb lNpemnym EBpo Akumn” ce gonycka, crief kaTo HeTHaTa CTOMHOCT Ha akTUBUTE
My OOCTUrHe eBpoBaTa paBHOCTOMHOCT Ha 500 000 (NeTCcToTUH Xunsgu) neea.

U3roteBsaHe u ny6nukyBaHe Ha lNpocnekT Ha A® “OBBb Npemnym EBpo Akuun’

YnpaensBawoTo gpyxectso m3rotea pocnekt Ha 0P “OBb MNpemuym EBpo Akumn” B CbOTBETCTBME C
M3NCKBaHUSATA Ha 3akoHa, CbAbpxall HeobxoauMmaTta 3a B3emMaHe Ha OBOCHOBaHO MHBECTUMLMOHHO
pelueHne nHdopmMaumss OTHOCHO MKOHOMUYECKOTO U oMHAHCOBOTO CcbCTosiHME Ha POHIA n Ha npaBaTa,
CBbp3aHU C npepgnaraHuTe ganose. [pocnekTbT ce BHacad B Komucmsata 3a (puHaHCOB Haasop 3a
opobpeHue, cnieq KoeTo ce NnybnvkyBa BbB BOAEHUSA OT HeA NyOnunyeH perncrbp.

MpocnektbT Ha P “OBb Mpemuym EBpo Akumn” ce akTyanusnpa npu Bcska NpoMsiHa Ha CbLUECTBEHUTE
AaHHW, BKIMOYEHN B Hero, 1 B 14-aHeBeH Cpok ce BHacs B KomucuaTa 3a oMHaAHCOB Haa30p.

MpaBuna Ha O® “OBb lMNpemuym EBpo Akumn” wn [lpaBuna 3a oueHka Ha nopTdenna u
onpeaensiHe HeTHaTa CTOMHOCT Ha akTuBuTe Ha 1P “OBB MNMpemuym EBpo Akuun’

Mpasunata Ha O® “OBbb lMpemuym EBpo Akumn” ce npuemat oT CbBeTa Ha OUPEKTopuTe Ha
YnpaBnsBawoTo ApyectBo. B TaAx ce onpegenaTt ycnosusata 3a yydactme BbB POHOA, HeroeaTa
opraHusauus, ynpaeneHwe, npekpataBaHe, rnpaBaTa, KOMTO OaBaT A4anoBeTe, ycrnoBusaTa U pefa 3a
pasnpegensiHe Ha YacT oT nevanbaTa (AMBMAEHTW) U Ap.

lMpaBmMnata 3a oueHka Ha nopTdenna n onpedensiHe HeTHaTa CTOMHOCT Ha akTmBute Ha OO “Obb
Mpemuym EBpo AKunn’ cbabpXaT NPUHUMNUTE U METOAUTE 3a OLIEHKa Ha akTUBUTE U NacuBUTE, KakTo U
cuctemarta 3a opraHu3auums Ha SerHOCTTa MO M34YucnsgBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha efuH
OA1, eMUcMoHHaTa My CTOMHOCT M LeHaTa Ha obpaTHO U3KynyBaHe; M3MCKBaHMATaA OTHOCHO CrasBaHe Ha
OorpaHMYyeHuaATa 3a pasxoaute, CBbp3aHM C genHoctta Ha OO “OBb [lMpemunym EBpo Akumun’;
WHBECTULMOHHATA MY MOMUTUKA U OrpaHUYeHUsiTa 3a WHBECTUPaHe; U3UCKBaHUATa 3a pasnpegensiHe
aKTMBMUTE B NopTdenna u MMHUMAarnHo fIMKBMAHUTE CPEeACTBa M CTPYKTypaTa Ha akTMBUTE U NacuBUTE Ha
SOHIOA.

MNpomsHa B [NpaBunata ce gonycka cnen ogobpeHve Ha Komucusata 3a omHaHCoB Haa3o0p.
CueTtoBOAHO M NpaBHO o6cnyxBaHe Ha AP “OBb MNpemnym EBpo Akuun”

YnpaBnsBaLloTo APY>KECTBO OTAENSA CBOETO MMyLlecTBO oT ToBa Ha [d “OBb MNpemnym EBpo Akuun” n
cbecTtaBsa 3a POHLA camocToAaTeneH cuetoBoaeH 6anaHc, N3roTBsi BCUYKM CHETOBOAHMW, AaHBYHU U APYrU
OOKYMEHTU, NpedBuaeHW B 3aKkoHa, W M npeactaBs npen CbOTBETHUTE OpraHu. YnpasnsBawoTo
OPYXeCTBO M3BBLPLUBA U NpaBHOTO obcnyxBaHe Ha [P “OBb Mpemuym EBpo Akunn’.

YnpaxHaBaHe Ha npaBaTa no LeHHUTe KHka B noptdenna Ha AP “OBb MNpemuym EBpo Akuun’

YnpaBnsBalloTO ApPYXeCTBO ynpaxHsiBa 3a cmeTka Ha O “OBBb [Mpemuym EBpo AKUMM® BCUYKK
UMYLLECTBEHU N HEMMYLLECTBEHW NpaBa, CBbP3aHU C NpUTeXxaBaHUTEe OT HEr0 (PUHAHCOBU MHCTPYMEHTH,
KaTo npaBaTa Ha NUXBU WU AUBUAEHTW, NPaBOTO Ha rnac v gp. lNonydyeHuTe nNnawaHua no nnxew,
AVBUAEHTU ce nony4vasaTt no cmeTka Ha [P “OBb MNpemuym EBpo Akumn” npu BaHkaTta-genosuTap.

PaskpuBaHe Ha nHcpopmauusa 3a AP “OBb MNpemnym EBpo Akumun”

YnpaBnaBalwloTo ApPYXeCTBO paskpuBa npen CbOTBETHUTE OpraHn U WHBECTUTOpUTE WHJdOopMaums
OTHOCHO NpeABuaeHUTe B 3akoHa obcToaTencrea.
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MapkeTuHr n peknama Ha @ “ OBb lNpemuym EBpo Akuun”
YnpaBnsiBaLLoTo APYKECTBO U3BBbPLUBA MapKeTUHra n peknamata Ha d “OBb Mpemnym EBpo Akuun’.
KoHTaKTu ¢ MHBeCTUTOpUTE U NpUTeXaTenuTe Ha AsnoBe

YnpaBnaBalloTo APYKeCTBO onpeens nuue oT CRyXUTenuTe CU, KOETO OCbLUECTBSBA KOHTaKTUTE C
WHBECTUTOPUTE M NpuTexatenute Ha agsanose Ha 0P “Obb MNpemnym EBpo AKUMK” 1 € NOCOYEHO B T. 6.6.
OT HacTodawma NpocnekT.

Ha YnpaBnsiBaloTo ApYyXeCTBO, YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE, MHBECTULMOHHUSA KOHCYNTAHT U

BCUYKN NMLA, KOUTO M3NbIHABAT onpedeneHn yHKuum no otHoweHve Ha AP “OBB lMNpemuym EBpo

AKUMK", 3aKOHBT Bb3nara aa :

e [JencTBaT B Han-goObLP MHTEPEC HAa BCUMYKKM MpuTexatenn Ha gsnose Ha [O® “Obb lMpemuym EBpo
AKLMK”, KaTO NpeanoYnTaT TEXHUA NHTEPEC NPea CBOSi COOCTBEH;

e [encTBaT C rpwkaTta Ha Jobpusa Tbproeey MO HA4YMH, KOMTO cuyuTaTt, Ye € B UHTEPEeC Ha BCUYKM
nputexatenu Ha asnose Ha O® “OBbb lNpemuym EBpo Akumn” n kato nonsesaT camo MHdopmMaums,
KOSTO cnopeq TsX € 4OCTOBEPHAa M MbrlHa;

*  136ArBaT NPeKkn Unmn KOCBEHM KOHMIUKTU MeXay CBOSI MHTEpEeC U TO3M Ha npuTexaTenuTe Ha gsanose
Ha & “OBbb lMpemnym EBpo AKUMK’, a aKko TakMBa KOHMIUKTU Bb3HUKHAT - CBOEBPEMEHHO U MbIHO
M paskpmBaT MUCMEHO npen CbOTBETHUS OpraH WU He yyacTBaT, KaKTO M He oKasBaT BIUSHUE BbPXY
ocCTaHanuTe nuua nNpy B3eMaHeTo Ha peLLeHns B Te3n crny4vau;

* He pasnpocTpaHsaBaT HenybnuyHa mHdopmaumsa 3a 0P “OBb MNMpemnym EBpo Akuuun” n cnep kaTo
npectaHat ga 6baat 4neHoBe Ha CbOTBETHUTE OpraHW, A0 nybrnMyHOTO OnoBecTsiBaHe Ha
CbOTBETHUTE OBCTOATENCTBA CbIMACHO 3aKoHa.

YnpaBnsBaLLoTo APY>KECTBO HOCKM OTFOBOPHOCT Npea nputexarenute Ha ganose Ha [A® “OBb MNpemuym

EBpo AKuMK” 3a BCMYKM Bpeaun, NpeTbpreHn oT TAX B pe3ynTaT Ha HEU3NbIIHEHE Ha 3adblhkeHuaTa My,

KoraTo TO Ce AbIKM Ha NPUYMHK, 33 KOUTO APY>XEeCTBOTO OTroBapsi.

PasnpepneneHue Ha pa3xogute mexay ,OBb Acet MennaxmbHT' ALl m 0P ,OBB NMpemnym EBpo
AKunn’

FoAMWHOTO Bb3HarpaxaeHWe Ha YnpasnsBalloTO APYXEeCTBO ce onpefens c peweHne Ha CbBeTa Ha
ANPEKTOpUTE Ha YNpaBnsaBallOTO APYXECTBO M € B pa3mep Ha 3 (Tpu) Ha CTO OT cpedHaTa roguiHa
HeTHa CTOMHOCT Ha akTmeuTe Ha [1® “OBb MNpemnym EBpo Akummn”.
BbaHarpaxaeHMeTo ce uannawa Ha MeceyHu BHOCKM B pasmep Ha 1/12 yact oT 3 % oT cpefgHaTta
MeceYHa HeTHa CTOMHOCT Ha aktusuTe Ha P “OBbb Mpemnym EBpo AKuMK” 1 Ce N3BBLPLLBA U3paBHABaHE
B Kpas Ha uHaHcoBaTa roauHa Ha 6a3a cpegHata rogullHa HeTHa CTOMHOCT Ha akTuBuTe.
YnpaBnsBaLloTo APYKECTBO Hapexda nnawaHeto ot cmeTkute Ha [P “OBb lMpemuym EBpo Akumn’ B
BaHkaTa-genosuTap KbM NOcOYeHa OT HEero cMeTka A0 OeceTOo YMCNo Ha Meceua, cnejsall meceua, 3a
KOWTO Bb3HArpaxaeHueTo e AbimKNUMO.
0d “OBbb lMpemuym EBpo Akuumn” 3annawia Ha YnpaensiBawoTo APYKECTBO Bb3HarpaxgeHue 3a
N3roTBAHETO Ha HactosAwwmsa [Npocnekt B pasmep Ha 1 500 (xvngga mn netctotuH) eBpo 6e3 [O/C.
Pasxogute 3a cmeTtka Ha [1® “OBb MNpemunym EBpo Akumn’ ca, KakTo criefsa :

* 3ay4ypepgsiBaHe;

* 32 u3roTBsiHe Ha [pocnekT 3a NnybnuyHo NpeanaraHe Ha AAnoBe;

* 3a Bb3HarpaxaeHue Ha YnpaBnsBalloTo OPYXECTBO;

* 33 KOMWUCWMOHHW Bb3HarpaxgeHwst no [OroBOpU C WHBECTULMOHHW MNOCPEOHWULN, KOUTO

N3MbIIHABAT MHBECTULMOHHUTE HapexaaHus;

* 33 3aBepKka Ha CYETOBOAHM OTYETM OT PerucTpmpaH oguTop;

* 33 AbpXXaBHUW TaKcw;

* 3a Hagsop;

* 3a Takcu, cbbrpaHu oT perynupaHnTe nasapu Ha LLeHHU KHUXa;
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* no gorosopuTe ¢ “LleHTpaneH genosutap” ALl 3a nbpBOHa4anHa permctpauus n BogeHe Ha
KHUra Ha nputexarenurte Ha asnose u ¢ baHkaTa-geno3utap Ha P “OBbb MNMpemnym EBpo
Akuun”;
Pasxognte 3a cmetka Ha ,Obb AceT MeHumkmbHT' AlLl, BbB Bpb3ka C OCbLUECTBSBAHE Ha
opraHu3MpaHeTo 1 ynpasneHneTo Ha aenHoctta Ha [P “OBb MNpemuym EBpo Akumn”, ca KakTo criejsa :
* 3anofroTtoBkaTa M B3eMaHETO Ha MHBECTULNOHHU peLleHus;
* 33 aHanuaute Ha PUHaHCOBUTE Nasapu;
* 3a onpepjerisHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha
obpaTHO nskynyeaHe Ha ganosete Ha P “OBbb Mpemnym EBpo Akuun’;
* M0 agMMHUCTpUpaHe Ha ganoseTte Ha [P “OBb MNpemnym EBpo Akumn’;
* 32 ynpaxHsBaHe Ha npaBaTa Mo (PMHAHCOBUTE WHCTPYMEHTU, cobcTBeHocT Ha OP “OBb
Mpemnym EBpo AKUMKN”, C U3KMNIOYEHME HA CBbP3aHUTE C Tasu OENHOCT pasxogu, KoMTo ca
3a cmeTka Ha POHOA;
e pasxoguTe no BogeHe Ha cyetoBoacTeoTo Ha AP “OBb Mpemuym EBpo Akunn’;
* MapKeTWHr M peknama, ocBeH B cnyyam 4Ye CbBeTbT Ha aupektopute Ha ,OBB Acet
MeHnopxmbHT' ALl B3eMe pelleHne Te3un pasxoam aa 6baat 3a cmeTka Ha POHOA.
YnpaBnsBalwoTo APYXeCTBO CU Bb3CTaHOBSIBA MbpBOHAYasriHO M3BbplleHuTe 3a cmeTka Ha [ ,OBbb
Mpemuym EBpo Akumu” pasxogn cnef AoCTUraHe Ha MWHMMAaNHa HeTHa CTOMHOCT Ha akTUBUTE Ha
®OH[A B pa3smep Ha eBpoBaTta paBHOCTOMHOCT Ha 500 000 (NeTcTOTMH Xnnagun) neea.

1.4 3amsaHa Ha YnpaBnsaBawoTO APYXKeCTBO

3amsaHa Ha ,Obb AceT MeHnmkMmbHT' ALl ¢ Apyro ynpasnsiBaLlo APYKECTBO MOXe Aa Ce U3BBbPLUM CaMo
B CriyyauTe, KOorato HeroBusaT nuueH3 6bae oTHeT, 6bae npekpaTeHo no peweHne Ha ObwoTo cbbpaHre
n obsieeHo B nukBmpauus, 6bae o6SBEHO B HECBHLCTOATENHOCT UM 6bAaT HaANOXEHW OrpaHnYeHnsa Ha
OEeNHOCTTa My, KOUTO NpaBAT HEBBH3MOXHO U3MbIHEHNETO Ha 3agbimkeHnsita My kbm O “OBb MNpemnym
EBpo Akumn”’ n moraT fa ce yBpeOdaT MHTepecute Ha UHBecTUTopuTe. HOBOTO ynpaBnsBallo OpYXeCcTBO
ce onpegens oT KomucuaTa 3a pmHaHCOB Hag3op, Npu ycnosusa 1 no pepd, onpeaeneHn ¢ Hapeaba. o
TO31 MOMEHT, ynpaBuUTeNHUTE AeNCTBUSA Ce n3BbpLuBaT OT baHkaTa-genosutap.

1.5 [aHHM 3a pu3nYecKkuTe nuua, KOUTO HeNnocpeacTBeHO B3eMaT MHBECTULIMOHHMU peLLeHuUst

BOH4Y0 NEHEB UBAHOB
MHBecTULuMOHEH KoHcynTaHT/MopTdonno meHnpxbp, ,OBb Acet MeHMaXMBHT ALl

O6pa3zoeaHne 2004-2005: CA“0. A. LleHoB” B CBMLLOB,

cneu.: “PHAHCOB MEHUDKMBHT”

(obyyeHune ¢ HaumoHanHa cTuneHaus 3a Joo6bP yCnex U NOCTMKEHWS)
crteneH: Maructsp

2000 — 2004: CA“L. A. LleHos"” B CBNLLIOB,

nbpBa cneuy,.: “dPrHaHcoBO Aeno”

BTOpa cney.. “baHkoBO Aeno”

cteneH: bakanaebp

1996-2000: ObpxaBHa Tbproscka 'MmMHasna

crney.: CyeToBOgHA OTYETHOCT

Y4yacTHVK B HOBOBbBEAEHMS Bbnrapo-ABCTPUIACKM NPOEKT 3a 0byveHune
B YT® (YuebHo-TpeHnposayHa Pupma)

HonbnHutenHa 1. YcnewHo nagbpxaH n3nut npeg KomucuaTa 3a omHaHCOB Haa3op-
KBanugukaumng ceptucukart 3a ,MIHBeCTULMOHEH KOHCYNTaHT”

2. Cnea KOHKYpCeH y4acTHUK Ha JISTHO yumnuile 3a CbBPEMEHHO
GaHkmMpaHe Ha oHpaumna “AtaHac bypo”; YUneH Ha kny6 “ATaHac
bypos”
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3. YUneH n 3amecTHuK npegcenaten B “CtyaeHTckn CoBeT” n
“AkagemnyeH cbBeT” kbMm CA "[.A. LleHoB" — rp. CBuLLOB

4. YyacTHuK B NpoekT Ha “OTBopeHo Ob6LwecTBO”: “International
cooperation for Student education in the field of Municipality Finance”

5. OTnnyeHo yyactmne Ha “OmHaHCcHaga 3a mnagu cTygeHTn” - nposena
ce B CA"[.A. LleHoB” - rp. CBULLIOB.

MuBecTuunoHeH koHcyntaHt/Moptconmo mennaxbvp, ,OBB  Acer
MenngpxmbHT” AL

MpeauweH npodecuoHaneH onuT 1 NO3Muumn

11.2006 — 08.2007

05.2006 — 11.2006 .

11.2005 — 05.2006 .

10.2004 — 11.2005 .

NaTto 2004 r.

NaTto 2003 r.

OktomBpu & Hoemepu
2002r.

Jlato 2002 .

Jlato 2000 .
J1ato 1999 .

MHBECTULMOHEH KOHCYNTaHT 1 hoHa MeHnoxbp B Y[ ,3naTeH Jles
Kanutan” Al- rp. Cocpusa

MuBecTuumnoHeH koHcynTtaHT B Y[ ,3nateH Jles Kanutan” Al- rp. Cocumsa
®uHaHcoB aHanusaTop B Y[ ,3nateH Jles Kanutan” Al- rp. Cocums

MpoekTteH ekcnepT B LIY - “Postbank”. “IpoekTHust oTaen” ce 3aHMMaBa
C aHanu3 u peopraHusaumsi Ha 6aHkoBaTa CTPyKTypa, pe3yntaTy,
cuctema u npouec, rp. Cocus

CraxaHT B “Investbank”; otgenu: 6ek odurc, QunuHr, kpeguTmpaHe,
NUKBUAOHOCT, PUCK MEHUKMBHT, rp. Codus

CraxaHcka nporpama: AcucteHT MeHnoxbp B “Big Chief Carts &
Coaters” Co, wata: Wisconsin, rpaa: Wisconsin — Dells, CbegnHeHun
AmepukaHcku LaTtn

CTaxaHT: NOMOLLHMK NHCNEKTOP aaMUHUCTpATOop - paboTa ¢ 6a3a AaHHU
B cekumsa “Marnctbpcko obyyerHne” B8 CA "[.A. LieHos" rp. CeuLoB.

3aM. MEHNXbpP BbB BbHLIHOTbProBcka pmpma “Mapaxt 1" EOO[, rp.
Crt. 3aropa

Crax B “Pagynos” EOO[l- dupma 3a 6€3anKOXONHN HannTKn ¢
HaUMOHaneH n vyxgectpaHeH nasapeH gan, rp. Ct. 3aropa:
Cekumsa: CyeTOBOACTBO

Cekumnsa: MapkeTuHr

AJNIEKCAHOBP BNAOUMMUPOB MAIIXKUPOB

MUHBecTLMOHEH KoHcynTaHT/MopThonmo MeHngxbLp, ,Obb AceTr MeHnmxmMbLHT ALl

O6pa3zoeaHune

HonbnHutenHa
KBanudukaumns
HacTodwa mectopabota

MpeauweH npodecmnoHaneH
01.2008 —10.2008

06.2006 — 01.2008

2005 r. — bakanaBbp , CTonaHcko ynpaBneHue”
YHuBepcuTteT 3a HaumoHanHo n CeetoBHo CtonaHcTBO, Codhus
2001 r. - M, O-p MNMetbp bepoH”
2006 r. - UHBeCTUUMOHEH KOHcynTaHT, Komucus 3a duHaHCOB
Hagsop, Codus
MHBecTnumnoHeH koHcyntaHT/[MopTdonmo meHnpxbp, ,OBb Acet
MeHumKMbHT” AL

OonuT 1 NO3NLNN
durHaHcoB aHanusaTtop ,Anda Acet MeHnmKMbHT” AL

MueecTtnumnoHeH koHcyntaHt UM ,CTC dunHaHc”
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1.6 [aHHM 3a UHBECTULMOHHUTE nocpegHnun, ynbJsIHOMOLWEHN NO cunata Ha A0roBop C ,OBb

AceT MeHNaXMBHT Al Aa M3nNbIHABAT MHBECTULMOHHU HapexXxaaHus

,E®PI CEKKOPUTUC BBIITAPUA” EAL, cbCc ceqanvuie n agpec Ha ynpasneHue: rp. Codus, panoH
.Cpegey”’, 6yn. ,Lap Ocoboguten” Ne 14, BnncaHo B TbpProBCknsA peructbp KbM AreHums no
BnucBanuAaTa ¢ EVK: 175434111 .;

Hata Ha yupeasaBaHe: 02.07.2007 r.

PaspelieHne 3a msBbpwBaHe Ha genHocT kato WMIM ot KomucuaTta 3a dmHaHcoB Hagsop Ne PI-03
1583/28.02.08 r.;

TenedoH : (+359 2) 811 66 11;

dakc : (+359 2) 988 81 50;

EnekTpoHeH agpec (e-mail) : NTzokev@efgsec.bg

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

“YHUKPEOUT BYJNIBAHK” AL, , cbCc ceganuwe n agpec Ha ynpaeneHue - rp. Codwms, nn. “Cseta
Hepens” Ne 7, BnncaHo no ¢.4. Ne 210/1990 r. no onuca Ha Codumincku rpaackm cba, NpeperncTpupaHo B
TbproBckns perucTbp KbM AreHums rno snuceaHuaTa ¢ ENK: 831919536.

Data Ha yuypeasaBaHe : 20.10.1990 r;

3anoBef 3a akTyanu3auus Ha fuueHs3 3a u3sbpliBaHe Ha 6aHkoBa genHoct oT BHB Ne P[] 22-0841 ot
07.05.2007 r.

TenedoH : (+359 2) 932 01 30;

dakc : (+359 2) 932 01 04

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

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

“EMMNOPUKU BAHK - Bbnrapua” EAL, cbc ceqanvile u agpec Ha ynpasneHue - rp. Codus, panoH
,0bopuwe”, 6yn. ,KHsaruHa Mapusa Jlynza” Ne 2, et.5, BnncaHo no ¢.a. Ne 21376/1994 r. no onuca Ha
Codhuincku rpagckm cba, BnucaHa B Tbproeckus pernctbp nog naptugeH Ne 20768, Tom 253, cTpaHuua
168 npepernctpupaHo B TbproBckus permctbp KoM AreHumns no snmucBaHmaTa ¢ EMK: 831595828.

Harta Ha yupepsaBaHe: 28.11.1994 r;

JlnueHsna 3a nasbpiBaHe Ha gerMHocT Ne B-24 n nncmo Ha ObpxaBHa KOMUCKUSA NO LLEHHUTE KHKa Ne P-
05-71 ot 17.03.2000 r. 3a BnucBaHe Ha APYXeCTBOTO B perncrbpa Ha WMHBECTULWOHHUTE MOCPEeaHULM
BOAEH OT Hes.

TenedoH : (+359 2) 917 1185

dakc : (+359 2) 895 13 13

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

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

CkntoyeHute [OroBopu 3a W3MbIHEHME HA WHBECTULMOHHM HapexgaHusi ¢ u3bpoeHuTe no-rope
nocpeaHUUM ca e4HOTUMHU, C eQHaKBU CbLLIEeCTBEHM YCIOBUSI.

ChbliecTBEHM YCNOBUSI Ha AOOroBopuTe Ha YNpaBnsiBaWoTO APYXECTBO C MHBECTULMOHHUTE
nocpeaHuULM:

,OBb AceT MeHnmxmbHT” ALl Bb3nara, a VIHBECTULMOHHUAT NOCPEAHMK Ce 3agbinkaBa ga M3MbiHSABA
nopbykuTe (HapexgaHuaTa) 3a CKYBaHe W U3NbMHEHWEe Ha WHBECTUUUOHHU cAenkn ¢ hUHaHCOBU
WMHCTPYMEHTH 3a cMeTka 1 Ha puck Ha 0P “OBb lNMpemnym EBpo Akumn’, npu cnassaHe Ha U3NCKBaHUATa
Ha 3IMUK, noasakoHOBMTE HOPMAaTMBHM aKTOBE MO HEroBoTo npunaraHe u O6OWuTe ycnoBus Ha
MHBECTMLNOHHMS NOCPEaHNK.

3a n3nbnHeHue Ha goroeopa ,OBbb AceT MeHnmxmbHT' ALl Bb3nara, a VIHBECTULMOHHUAT NOCPeaHNK ce
cbrrnacsiBa ga ynpaxHsiBa npaeaTa M da W3MbIHSBA 3agb/DKEHMSTA CU, CBbP3aHU C NpuemMaHe u
N3NbJIHEHNE HAa HapexdaHusiTa, BKIMNIOYUTENHO NpPedoCTaBsAHE Ha OTYETU, NOTBBbPXKAEHUS, U3UCKBAHE U
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npegocrtaBsHe Ha WHdoOpMauus, Aeknapauun, YBeOOMIIEHMS WM OpyrvM, KaTto nocrneguumte ot
N3BBbPLLUEHUTE NOPBYKN HACTBNBAT AMPEKTHO 3a cmeTka Ha [P “OBb Mpemnym EBpo Akuun’.
B cnyyan, ye VIHBECTULUMOHHMAT NOCPEOHUK CKMOYM U M3MbAHM caenka npu ycnosusi no-é6naronpuatHu
OT Te3un, kouto e yctaHosuno ,Obb Acet MennmkmbHT” AL, uanaTta m3roga npuHagnexu Ha [d “Obb
Mpemnym EBpo Akumn”.
MHBECTULMOHHNAT NOCPEAHNK MOXe Aa OTKake Aa uanbiHu gageHun ot ,OBb Acet MeHnmxkmbHT” A
HapexaaHus, B crnyyaim Je :

+ ,OBbb Acer MeHnmkmbHT” ALl He e ocurypuno npou3Tu4awo OT [OoroBopa nnaljaHe, B

CpOKOBETEe yKasaHu B JOroBopa;
» ,0OBb Acet MeHnaxmbHT” ALl € 4ano HapexgaHe ¢ HETOYHO UMK FPELLHO CbObpPXKaHue;

* He Ce M3MbISIHM HeobxoauMMo cbaencTBuMe OT cTpaHa Ha “Obb Acet MeHnmxkmbHT' EAL,
YyroBOPEHO B 4OroBOpa;
* HapexpgaHeTo Ha ,OBb AceT MeHnmXMBHT' ALl NPOTMBOPEYN Ha 3aKOHOB WM MOA3aKOHOB
HOpPMaTMBEH akT, Ha yka3aHus Ha Komucuata 3a oMHaHCOB Hag30p MM Ha obwmTe ycrnoBus
Ha NHBECTULMOHHNA NOCPEAHUK.
CTpaHuTe HOCAT NMbfHa UMYyLlECTBEHA OTrOBOPHOCT 3a MpeTbprneHu 3arybu mn nponycHatv non3u ot
nanpasHaTa cTpaHa no obwmna pen Ha 3akoHa 3a 3agbinkeHuaTa n gorosopute. CTpaHu, B TO3M CMUCHI,
ca HBecTMumoHHuAT nocpedHuk n ,,OBb AceT MeHnmxkMbHT” AL
MHBECTULMOHHNAT NOCPEOHUK HE HOCU OTFOBOPHOCT 3a HacTbnuin 3a AP “OBbb lMNpemuym EBpo Akuun”
Bpeau, ako :
* e yBegomun ,OBBb Acer MeHnpxmbHT” ALl 3a pucKkoBETE OT M3NBIHEHMETO Ha HEeroBuTe
HapeXxgaHusi U € U3NBSTHUIT HapeXdaHUATa, Taka KakTo ca JafeHW;
*  HEeusnbfIHEHWETO (Y4aCTUYHO MMM MBIHO) € B pe3ynTaT Ha Henpeogonuma cuna no cMucbna
Ha 4. 306 oT TbproBCKUS 3aKOH;

* COENKUTE He Ca OCbLUECTBEHM UMM Ca OCBLLUECTBEHN YAaCTUYHO UMK NMpuK No-HebraronpuaTHA
YCroBMSA B pesyrntaTr Ha HeHaBpPeMEHHU, HETOYHU, HEACHU UMW HeuddepnaTenHn HapexaaHus,
panenu ot ,OBb AceT MeHnaxmbHT” AL,

» 3abaBsAHETO Ha U3MbIHEHNETO, YaCTUYHOTO U3MbIIHEHWE UMN HEU3MbIHEHWETO Ha CAEenkuTe
Cce ObIPKM Ha OEeNCTBMS unn 6e30encTBUS Ha CRyXUTENu unn Cb-koHTpareHTn Ha ,OBb Acet
MenngpxmbHT” AL,

* He Wu3NbNHW HapexgaHe Ha ,Obb Acetr MeHumxkmbHT' All, KOETO NpOTMBOPEYM Ha
HOpMaTMBEH aKkT WNu ykasaHus Ha KomucusaTa 3a PMHaAHCOB Haa3op, pernamMeHTupalim
TbProBMATa C LLEHHU KHUXA;

*  HEeW3NbMHEHUETO WM HETOYHOTO M3MbIIHEHWE, BKIIOYUTENHO 3a0aBEHOTO WU3MbIHEHWEe Ha
3a4bi/KeHUATa No 4OroBopa, ce AbiKM Ha obCcToATencTea “@opc Maxop”, BKIKUYUTENHO Ha
NPOMEHM B 3aKOHOOATENICTBOTO, Ha HanoXeHu orpaHNYeHns BbpXy eMHOCTTa Ha CTpaHuTe oT
KOMNETEHTHUTE AObpPXaBHM OpraHW, Ha TEeXHUYECKU MOoBpeaun WM Ha [Apyru;nopbykaTa
(HapexgaHeTo) e gageHa oT HeoTopuampaHo ot ,OBb Acet MeHnmxmbHT” ALl nuue, HO oT
HauMHa Ha NOo4aBaHETO M UHBECTULMOHHMAT NOCPEenHUK He Bu mMorna ga npegnorioxu, Je e
nogjageHa OT TakoBa Nuue (pefoBHa OT BbHLWIHA CTpaHa nopbyka/HapexaaHe, KOATO e
HeaBTEHTMYHA W/UNK ¢ NoANPaBEHO CbAbpXKaHue).

* 3abaBAHETO Ha U3MbITHEHWETO WM HEU3MbIHEHNETO (YAaCTMYHO UMM NBIIHO) Ha CAESKUTE ce
Obmkn Ha gencteua Ha ,Obb Acetr MeHnmkmbHT' AL, TpeTu CTpaHu, yyacTBawu B
M3NBbIHEHNETO, Npen KOUTO WMHBECTULMOHHUAT MOCPEOHUK CBOEBPEMEHHO € OCbluUecTBuna
nponsTnyaLLmMTe OT CKMNoYeHUAT [loroBop AeNCTBUA UNU B pe3ynTaTt Ha Henpeogonuma cuna
no cMmucbsia Ha 4n.306 oT TbproBCKUS 3aKOH, BKIAOYUTESTHO NPOMEHN B 3aKOHOAATESICTBOTO,
HaNoOXeHW OrpaHNYeHnst Bbpxy AENHOCTTA NO HACTOSALLMS LOrOBOP OT KOMNETEHTHU ObpPXKaBHU
opraHu, TEXHWYECKU MOBpean unu Apyrm obCToaTencrsa, Hes3aBuCELWM OT AencTBusTa U
BONISITA Ha CTpaHuTe.

*  U3Mb/HEHWETO Ha NasapHO NMOA4aAEHW NMOPDBYKM € MO LEHWU, 3HAaYNTESNTHO pasnnyaBallin ce oT
Te3n, npeaxoxgawmn U3NbAHEHNETO Ha nopbykaTa. MHBECTULMOHHUAT NOCPEAHWK HE HOCK
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otroBopHocT npes ,OBb Acetr MeHnmkmbHT' ALl 3a KakBUTO M ga € 6uno M3MeHeHunsa B
LeHUTe Ha PUHaAHCOBUTE UHCTPYMEHTU, NpeaMeT Ha nopbykaTa.

BbsHarpam.quMe Ha UHBECTULMOHHUTE nNocpeaHnLUun:

BbaHarpaxaeHMeTo Ha MHBECTUUMOHHUTE NOoCpeaHULM, KOUTO U3NBbIIHABAT NOpbYKMTE (HapexdaHndaTa)
Ha ,OBb AceT MeHUIXMBHT' ALl 3a CKNOYBaAHE N U3MbITHEHME HA MHBECTULIMOHHU CAENKN C (PUHAHCOBM
WHCTPYMEHTU 3a cmeTka Ha [P “OBb MNpemnym EBpo Akumun”, ce onpedens kato NpPoueHT OT cymaTta Ha
CKMNIOYEHUTE COEMKN CbINAacHO CKIHYEHN OOroBOPM 3a M3MbSIHEHME HA WHBECTULMOHHW HapeXaaHus C
,OBb AceT MeHnmxMbHT" ALL.

1.7 [OaHHu 3a BaHkaTa-geno3uTtap

HaumeHoBaHnue: , YHUKPEOAUT BYJIBAHK” Al

Cepanuwe 1 agpec Ha ynpasrneHue :

rp. Codmsa, nn. “Ceeta Hegens” Ne 7

[ata Ha yypegsasaHe : 20.10.1990 r.

MpeperncTpupaHo B TbproBckna permctop KbM AreHuuns no snuceaHnaTa ¢ EMK: 128001319.
3anoBef 3a akTyanu3auus Ha fuueH3 3a u3sbpliBaHe Ha 6aHkoBa genHoct oT BHB Ne P[] 22-0841 ot
07.05.2007 r.

TenedpoHn : (+359 2) 932 01 30;

dakc : (+359 2) 932 01 04

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

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

ChblecTBeHM yCnoBusA Ha Aorosopa 3a Aeno3uTapHu yCnyru :

[oroBopbT 3a genosutapHu ycnyrn oT 29.09.2009 r. ypexga oTHoweHusTa mexgy ,Obb Acet
MennpxmbHT” ALl 1 “YHUKPEOWUT BYJIBAHK” ALl, nsépana 3a baxka-genosutap Ha 4P “OBb Mpemunym
EBpo Akuun” ot CbBeTa Ha gupektopute Ha ,Obb AceT MeHnmpxkmbHT” ALl

BaHkaTa-genosuTtap ussbpiea 6aHkoBo obcnyxsaHe Ha [Ad “OBb MNMpemnym EBpo Akuun”, n3passsallo
ceB:

al cbxpaHeHue Ha napuyHu cpeactea Ha [P “OBb MNpemuym EBpo Akunn’;

6/ cbxpaHeHMe Ha HanuW4HW LIEHHW KHWXa U Ha yOoCTOBepUTEeNHUTE AOKYMEHTU 3a 6e3HanuyHu UeHHU
KHWXa, nputexasanun ot d “OBb MNpemnym EBpo Akumn”;

B/ 3BbpLUBAHE HA BCUYKKN NnawaHus 3a cmeTka Ha [d “Obb Mpemuym EBpo Akuun”;

r/ BoaeHe Ha 6e3HanuyHM LEeHHM KHKA, KbM NogcMeTka Ha baHkaTa-aenoautap,BnncaHn B CboTBETHATa
AenosnTapHa MHCTUTYLMS.

» [puetute ot baHkaTa-genosuTap napuyHun cpeacTtea u apyrm aktnem Ha O® “OBb Mpemnym EBpo
AKLMK” ce CbXpaHsiBaT M OTYUTAT OTAENHO OT HEMHUTE COBCTBEHN aKTUBW.

» baHkaTa-genosntap ocurypsisa  usgaBaHeTo  (npogaxbarta), obpaTHOTO M3KynyBaHe W
obescunBaHeTo Ha pganosete Ha AP “OBb [lMpemunym EBpo Akumn’ ga ce uv3BbpliBa B
cvboTtBeTcTBME cbe 3MMLK, aktoBeTe no npunaraHeTto my, lNpasunata Ha 0P “OBB lMpemuym
EBpo Akuun”, Hactoawma [Npocnekt u lNpasunaTta 3a oueHka Ha nopTdpenna u onpegensHe
HeTHaTa CTOMHOCT Ha aktusuTe Ha [P “OBb MNpemnym EBpo Akumn’.

» baHkaTa-genosutap KOHTponupa M34YUcrsgBaHETO Ha HeTHaTa CTOMHOCT Ha  akTuBuUTE,
€MWCUOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO m3kynyBaHe Ha gsnosete Ha [P “OBb Mpemuym
EBpo Akumn’ fga ce M3BbpLUBA OT CTpaHa Ha YnpaBnsBallOoTO APYXKECTBO B CbOTBETCTBME C
nancksanunata Ha 3MMNLK, akroBeTe no npunaraHeTo my, lNpasunarta Ha P “OBb Mpemnym EBpo
Akummn®, HacTtosawmsa [Npocnekt u npuetute oT CbBeTa Ha AMpeKTopuTe Ha YnpaBnsBalloTo
OpYyXecTBo 1 ogobpeHn oT Komucudara no pmHaHcoB Hagosp lNpaBuna 3a oueHka Ha nopTdenna
W onpefensiHe HeTHaTa CTOMHOCT Ha akTUBUTE.

» baHkaTa-genosutap ocurypsisa cbbupaHeTo M uM3nonseBaHeTo Ha npuxogute Ha AP “Obb
Mpemuym EBpo Akunn” ga 6bae B cvotBeTcTBUE [NpaBunata Ha POHOA n 3akoHa.

» Ocurypsiea nnawiaHudaTa, CBbp3aHun CbC caenku ¢ aktmeute Ha AP “OBb MNpemunym EBpo Akumn’,
Aa ©6baaT npesexgaHW B paMKUTe Ha HOPMATMBHO OnNpedeneHuTe CpoKoBe, OCBEH ako
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HacpeliHaTa CTpaHa e HeusnpaBHa UMW ca Hanvue OOCTaTbYyHO OCHOBaHWS [a Ce CYuTa, Yye e
HeuanpasHa.

» baHkaTa-genosntap KOHTPONupa Bb3HarpaKaeHUeTo Ha YnpaBnaBallOTO OpYyXKecTBO Ada e
N34YNCIEHO U MNaTeHo B CLOTBETCTBME CbC 3akoHa U [Mpasunarta Ha 0P “OBb lNpemuym EBpo
Akuun”.

» baHkaTa-geno3utap ce pasnopexga ¢ NoBepeHUTe 3a cbxpaHeHue aktnem Ha AP “OBb MNpemuym
EBpo Akunn” camo no HapexgaHe Ha onNpaBOMOLLEHM LA U CaMO ako JafeHUTe HapexaaHus He
npoTmBopeyaT Ha 3akoHa, lNpaBunata Ha AP “OBb lMpemuym EBpo Akumn’ nnu goroesopa 3a
AenosnTapHu ycnyru.

» baHkaTa-genosutap, Han-marnko BeOHBX MeCeYyHo, ce oTuuTa nped YnpasnssawoTo OPYXKeCTBO
3a noBepeHuTe n aktmem Ha P “Obb MNpemuym EBpo AKuuK” 1 N3BbLPLUEHNTE ONepaLnn C TAX.

» [lpn oTHemaHe Ha nuueHs3a 3a U3BbpLUBaAHE Ha AEWHOCT, NPU OTHEMaHe Ha paspeLleHneTO 3a
ynpasnenne Ha ®OHOA no un. 185, an. 2, 7. 3 u 4 ot 3MMUK, npn npekpatsiBaHe, wvnu
00siBsiBaHE B HECLCTOATESNHOCT Ha YNpaBnsABaLwoTo apyxecTBo OaHkaTa genosutap Ha [P “Obb
Mpemnym EBpO AKUMK™ M3BBPLUBA MO U3KMIOYEHWE ynpaBUTESNTHU AeNcTBus no 4un. 164a, an. 1,
n3peyerne nbpeo ot 3MMLK 3a nepuog He no-obnbr OT eauH Mecel, A0 onpefensiHe Ha Apyro
ynpaBnsABaLlo APY>KEeCTBO Npu YCNOBKA U NO pen, NpeasuaeHu B Hapeaoba.

BaHkaTa-genosntap HAMa nNpaso Aa :

» Bbanara Ha unu ga npeynbrHoMowaea apyra 6aHka Aa u3nbrHgBa npaBaTta W 3agbikeHusTa n
no Jorosopa 3a Aeno3nuTapHn ycnyru.

» ©Oboe egHO M CbWO fnMUe WM CBbp3aHO nNuue ¢ YnpaBnsBawoTO APYXECTBO UM C
WHBECTULMOHHUS NOCPEOHUK, Ype3 KONTO Ce CKMoYBaT N U3NbIHABAT MHBECTULNMOHHUTE CAENKMU.

» Obae kpeautop unu rapant Ha OO “OBb MNpemuym EBpo Akumn’, OCBEH 3a B3emMaHusiTa Cu no
[oroBopa 3a genosntapHu ycnyru.

» npuxeawa ceou B3emaHus cpewy Ad “OBb Mpemnym EBpo AKumK” 3a CMeTKa Ha MOBEpPEHUTE 1
OT YNpaBnsaBaLLoTO APYXECTBO NapUYHN CPeacTBa U LIEHHWU KHMKA.

» M3nonsBa 3a CBOS CMeTKa NpedocTaBeHUTe i 3a CbXpaHeHue (PUHAHCOBU UHCTPYMEHTH.

» OTroBaps 3a 3agbJlKeHUsiITa CU KbM CBOUTE KpPeauTopu C akTueBuTe, npeameTt Ha [oroBopa 3a
Aeno3nTapHn yCryru.

» M3BbPLUBA onepaumm no pasnopexgaHe ¢ aktmsute Ha [d “Obb MNMpemuym EBpo Akuun”, 6e3 ga e
nonyyuna HapexgaHe 3a TOBa Unn No HapeXaaHe, KOeTo NPoTMBOpPeYn Ha 3akoHa, NpasunaTta Ha
0 “OBb Mpemnym EBpo Akumn” u knayauTe Ha [lJoroBopa 3a Seno3nTapHU YCnyru.

» npuema B 3anor unu ga ynpaxHsaBa npaBo Ha 3agbpxaHe BbpXy nosepeHute n oT “OBb Acet
MennpxkmbHT” ALl aktmen Ha O “OBb lNpemuym EBpo Akumn’ kato obesnedeHve Ha cBouTe
B3eMaHus.

BaHkaTa-genosntap nonara gb/pKMMaTa rpuxka npy n3nbiHEHWE Ha 3a4bIDKEHUATa CU, KaTo npegnoymTa
nHTepeca Ha [1® “OBb lMpemuym EBpo Akuun” npeg cBosi COGCTBEH, BKIKOUYUTENHO M MPU CbXPaHEHne Ha
NoBepeHNTE N aKTUBU.

Bb3HarpaxaeHune Ha baHkaTa-genosuTap :

YnpaBnsBalLloTo APYKECTBO 3annaiwia Ha baHkaTta-genosutap Takcu M KOMUCUOHHW, B CbOTBETCTBUE C
MpunoxeHne KbM AOroBopa 3a AENO3UTapHU YCNYyrn U B CbOTBETCTBME C peasiHo U3BbPLLUEHUTE OT Hes
pa3xoan. baHkata-genosmTtap HAMa NpaBo Aa cbbupa cnyxebHo oT cmeTknTe Ha POHOA OBKUMOTO 1
Bb3HarpaxgeHune, OCBEH CbC CbIMacMeTo Ha YNpaBnsaBaLwoTo APYKECTBO.

YnpaBnsBalloTo APYKECTBO HsiMa MpaBO Aa OTKaXe [ga 3anfaTu MeCevyHOTO Bb3HarpaxneHue Ha
BbaHkaTa-genosuTap, ako nocrieaHarta e U3nbiiHuna 3agbikeHusiTa cu o 4orosopa.

1.8 [aHHu 3a oguTOpUTE

C pelweHne Ha CbBeTa Ha OMpEKTOpUTE Ha ynpasBnsBalloTo ApyxecTBo oT 29.09.2009 r. ce nsbupa 3a
peructpupaH ogutop Ha O® “OBb lNMpemuym EBpo Akummn” 3a 2010 r., CneumnanuampaHo oamuTOPCKO
npeanpusatue ,A1 B OOUTUHI™ OOL.

,OBb AceT MeHnoxmbHT” ALl ckniouBa 3a cmeTtka Ha [P “OBb lNMpemuym EBpo Akumn”’ goroeop C
peructpupanua ogutop “A BU OOUTUHI™ OO[L 3a npoBepka u 3aBepka Ha [o0auWLIHMA CYETOBOAEH
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otyeT Ha POHJA B cbOoTBETCTBME CbC 3akOHa 3a CYETOBOACTBO, 3akoHa 3a He3aBUCMMUSA (PMHAHCOB
oanT n MexgyHapogHuTe cHeTOBOAHM CTaHOapTU.

“A BU OOUTNHI™ OO[L e peructpupaHo ¢ Pewenne Ne 1 Ha CIC ot 02.12.2002 r. no d.a. Ne
10829/2002 rog. no onuca Ha Codumiicku rpagcku cba nod naptunaeH Ne 72158, tom 845, pernctsp |, cTp.
179. [pyXecTBOTO € NpeperncTpmpaHo B TbProBCKUSI perncTbp kKbM AreHumsata no BnucBaHusTa ¢ EMK
131008416.

‘A BU OONTUHI™ OO[L e ¢ npegmMeT Ha AEWHOCT . He3aBUCMM (UHAHCOB OOMT Ha TOAULLIHM,
MeXxayHapoaHu W AOpyru (UHAHCOBM OTYETU, CYETOBOAHW KOHCyNTauuum U YCNyru, CYeTOBOAHO
obcnyxBaHe, aHanu3 Ha uWHaHCOBa W CcYeTOBOAHA WHGOPMauUs, TbProBCKO MNPeAcTaBUTENCTBO,
NoCpeaHNYEeCTBO N areHTCTBO HAa MECTHU M YyXXOeCTPaHHM N1ua, KakTo 1 BCAKakaBa gpyra HesabpaHeHa
OT 3aKoHa [OenHOoCT.

[pyXeCTBOTO € permctTpmMpaHo KaTto crneumnanuanpaHo ogutopcko npegnpudatne nog Ne 112 B Pernctbpa
Ha cneuwanuM3MpaHuTe OOUTOPCKM MNPeanpuaTusl, BogeH OT WMHCTMTYTa Ha OUNNoMMpaHuUTE ekcnepT
CYEeTOBOOMTENMN.

CuntaHo ot 21.12.2010 r. e Hanuue BNUCaHO OBCTOATENCTBO B TbpProBCKMUsSt PErncTbp KbM AreHums no
BNUCBaHUATA, C KOETO € OTpas3eHo npeobpasyBaHETO Ha APYKECTBO C OrpaHMyeHa OTrOBOPHOCT
dvpma "An Bun OgutnHr' OO B EQHONMYHO OpYyXeCTBO C OrpaHnyYeHa OTroBOpPHOCT ¢ chmpma "An Bu
Ogutunr' EOO[, EMK: 131008416. NopHOTO 06CTOATENCTBO € NPOM3TEKNO C ornen ckrtoyeH [JoroBop 3a
npexebpnsHe Ha gpyxectseHu gsanose B "Am Bu Oputunr® OO[ ot 17.11.2010 r., no cunata Ha
KOWTO CbOpYXHMKBbT AHTOaHeTa MBaHoBa KabGakumeBa e npexBbpnuna Ha Becena EHueBa XXexoBa
cobcTtBeHuTe cn 50 gsna ot gpyxectBeHnsa kanutan Ha "Au Bu Ogutunr' OO[ ¢ HOMMHanNHa CTOMHOCT
50 neBa Bcekn. C NPOTOKOSHO peLleHne Ha egHONMYHUSA COBCTBEHMK Ha KanuTana Ha "Aun Bun OguTtuHr"
EOOL ot 17.11.2010 r € npueT HOB APYXECTBEH aKT, OTpa3saBaLl, npeobpasdyBaHETO Ha OPYXECTBOTO OT
00 B EOO/L, kakTto n cmMaHaTa Ha agpeca Ha ynpasneHue. “A BU OOUTUHIT EOO[ e cbe cepganuiie
n agpec Ha ynpaeneHue : Penybnuka Bvnrapus, rp. Codus, panon KpacHo ceno, yn. Xybua 28.

C peweHne Ha CbBeTa Ha AMPEKTOPUTE Ha ynpaBnsaBaLloTO ApYKecTBO OT 26.04.2011 r. ce n3bupa 3a
pernctpmpaH ogutop Ha O “OBb lMNpemuym EBpo Akuun” 3a 2011 r., CneumanuanpaHo oguTOPCKO
npegnpuatue A1 BU OOUTUHI™ EOOL.

1.9 MWHbdopmaumsa OTHOCHO BBLHLUHU KOHCYJSITaHTU, HA KOUTO Ce 3annawa cbc cpeacTtBa Ha [P
“Obb MNMpemuym EBpo Akunun’

Kbm MomeHTa Ha usrotBsHe Ha [lpocnekta Ha O “OBb [lMpemnym EBpO AKUMM' HAMA BBHHLUHM

KOHCYNTaHTU, Ha KOMUTO ce 3annalia 3a cmeTka Ha POHLA.

1.10 Jlvua, Hocewn OTroBOPHOCT 3a U3roTBAHeTO Ha lpocnekTa unu 3a onpegerieHN 4actu ot

Hero

OTroBOpHOCT 3a U3roTBSIHETO Ha onpedeneHn Yactu OT To3u [MpoCnekT HOCAT cnegHUTe CNYXUTENn Ha
,OBb AceT MeHngpxmbHT” ALl, cbobpasHO ANbXKHOCTTA, KOATO ChLUUTE 3aemar:

EneHa NpuropoBa Kbocesa - "maeeH cdyeToBoanTen. OTroBaps 3a

baHHnte no Pasgen IV-  “Tbproscka
WHdpopmauusa® u Pasgen V- “UHdpopmanms 3a
JOCTbN A0 oT4yeTuTe”.
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AnekcaHabp Bnagumupos Mapxupos - MopTtdonno meHngxbp. OTroBaps 3a gaHHUTE
no Pasaen ll- “UHBecTuumoHHa uHdpopmauyms”
n Pasgen llI- “UkoHomuyecka nHdopmaums”.

BopsHa [lumutposa Jumutposa - naseH opuckoHcynT. OTroBaps 3a
AaHuuTe no Pasgen | ,JaHnu 3a 1¢ ,06b
Mpemuym EBpo Akuun” n Paspen VI
“MonbnHuTenHa nHdopmauus”.

Fopenocoyenute nuua AEKNAPUPAT, ye cnep nonaraHde Ha Heob6xoaumaTa rpuxa M OOKONKOTO
UM e U3BeCcTHO, uHcopmauusaTa, npeacrtaBeHa B [pocnekra, He e HeBsipHa, noABexaawa unu
HenbMHa.

Enena Npuroposa KboceBa

AnekcaHabp Bnagumupos Magxupos

BopsiHa Qumutposa [lumutposa

7
noanuc/

2 WHBecTUUMOHHA UHOpMaLUA

21 WHBECTULMOHHM LieNM, BKNIOYUTENHO (PUHAHCOBU, MHBECTULIMOHHA NOJNTUTHUKA U

WHBECTULMOHHM OrpaHUvYeHunA

OCHOBHU yesnu u HacoYeHOCm Ha UHeecmuyuoHHama deuHocm

OcHoBHa uen Ha ®OHIA e e On/sieocpoyHa nepcriekmusea Aa ocurypyu Ha npuTtexartenure Ha asnose
3anasBaHe W HapacTBaHe Ha CTOWHOCTTa Ha WHBECTUpPaHWTE OT TAX CPeACTBa, Ype3 peanusvpaHe Ha
NPEAVMHO KanuTanosum ne4antu 1 B No-manka CTeneH - NpUxoAn OT NUXBYU, Npu yMepeH 00 8UCOK PUCK.
®duHaHcoBa uen Ha OOHA e HapacTBaHe Ha CTOMHOCTTa Ha wu3gadeHwTe OT Hero Asnose B
ABLAOCPOYEH MNaH Nnpu ocurypsisaHe Ha BUCOKa NUKBMAHOCT Ha CpeacTBaTa Ha MHBECTUTOPUTE.
®OHOLT e npeaHasHayeH 3a PUCKOBO HACTPOEHW WHBECTUTOPW, KOUTO TLPCAT MO-BUCOKU nedantu 3a
BMOXEHMSATA CU U npuemaT BEepOosTHOCTTa OT HebnaronpusATHU NPOMEHU B LEHWTE Ha AsnoBeTe Ha
SOHMA.

Cmpameazaus u noflumuka 3a nocmuzaHe Ha yenume

3a nocturaHe Ha uenute Ha ®OHIA YnpaBnsaBawoTo ApPYXEeCTBO crneaBa agpecusHa uHeecmuyuoHHa
nonumuka Npu aKmueHo ynpasfieHue Ha UHBECTULIMOHHUS My nopTdein oT (PUHAHCOBN UHCTPYMEHTU U
napuyHu cpeacTea.

Cpeacrearta Ha POHJJA ce uHsecTupaT NPeaUuMHO B akuuu, AEHOMUHUPaHW B €BpO, NPpUeTH 3a TbProBus
Ha perynupaHvWTe nasapv B CTpaHu YneHku Ha EBponenckvsi Cbio3, KOUTO UMaT BMCOK MoTeHuwan 3a
pacTex W nokassaTr BMCOKa BOMaTWUNHOCT Ha LEHWTE CW, NPOMEHNNBOCT KbM noptdenna, ysenu4asar
pucKa U, CbOTBETHO - Bb3MOXXHOCTTa 3a No-BUCOKa AOXOAHOCT.
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[okonkoto ocHoBHaTa uen Ha ®OHIA ca kanuTanosBuTe nedandbu, B noptdenna My ce cbabpxar
NPEeANMHO KHMKA, LEHOMUHUPAHM B €BPO, HA KOMMaHUK, KOUTO NO-CKOPO peuHBecTMpaT nevyandure cu 3a
pasWnpaBaHUA, CNMBaHUS, NOrMbLAHNS, NMPOYYBaHMA U pa3BUTUE, OTKOMKOTO Aa pasgaBaT OMBUOEHTMU.
Taka, [OXOAHOCTTA, KOATO ce ovakea ga 6bae peanuanpaHa npu ynpaeneHmMeTo Ha aktusnte Ha POHOA,
ce hopmmpa Han-Beye OT Npuxoau OT LIEHOBU PasfnuKM Npu MNOKYynKo-npodaxba Ha LEeHHW KHWXa oT
noptgenna Ha ®OHOA n B no-manka CTeneH - OT MOSMYYEeHN NUXBM OT OBFOBM LEHHHM KHWXA, OT
©aHKoBW Oeno3nTun u ap.

N360pbT Ha MHBECTULMOHHM MHCTPYMEHTU CE OCHOBaBa Ha PyHOAMEHTANHUSA N TEXHUYECKUS aHanuau,
KaTo NpeumyLLecTBEHO ce noAbupaT KHMXKa C BMCOK MOTEHUMAN 3a pacTeXx Ha nasapHUTe LeHU U
peanuavMpaHe Ha kanutanoBu nedvanbu, koeTo o3HavaBa, Ye POHODLT we mMma cunNHO uM3paseHa
nonoXntenHa Kopenaums cnpsamo Kanutanosus nasap.

3a cTpykTypupaHe n nogaobp)kaHe Ha anBepcnnumnpad MHBECTULMOHEH NOpTdenn 1 3a npegnasBaHe Ha
cpencTBaTa Ha MHBECTUTOpPUTE OT HebnaronpuaTHWM nNasapHW TeHOAeHUUW, YNpaBnABalOTO APYXECTBO
nHBecTtmpa cpenctearta Ha POHIA v B AbNroBu KHWXa, 4EHOMUHUPAHW B €BPO, U34afAeHN OT ObpXKaBM,
OBLLMHN N KOPNOPATUBHN BBArapPCKM N YYXXOAECTPAHHU EMUTEHTMW.

KHmxata ¢ dwmkcupaHa [OXOOHOCT U AEeno3uTUTe ca LEHOMUMHUpaHW B €BPO M B CTPyKTypata Ha
noptdenna ce nanonaeat NpeguMHO 3a gMBepcudmrKaLms Ha pucka, KakTto 1 3a peanuampaHe Ha Tekylua
OOXOAHOCT B MOMEHTU Ha HebnaronpuaTHa nasapHa cutyauus 3a ganoBuUTe KHUXKA.

3a ocurypsiBaHe Ha NIMKBUAHOCT U 3a NOCTUraHe Ha No-BMCOKa OOXOAHOCT, YNpaBnsaABaloToO APYKECTBO
MOXe Ada ocbliecTBsBa 3a cmeTka Ha POHIA cpodHn coenku npu npugobuBaHeTo M nNpogaxkbarta Ha
LEHHN KHWXKa, KaKTO U OO0roBopuM C yroBopka 3a obpaTHo wu3kynyBaHe (peno caenku). Coenkm no
NpeaxogHoOTO m3peyeHne morat Aa 6baaT u3BbpLUBAHWM €OUMHCTBEHO MPU CMa3BaHE Ha OrpaHnYeHudaTa
cbrnacHo yvn. 176, an. 1 uun. 197, an. 1 ot 3MMUK.

3a nocturaHe Ha ocHoBHWUTE uenn Ha POHOA v nNpu ynpaBneHMETO Ha pucka YnpaBnABaLLlOTO
OPY)XEeCTBO MOXE Aa npunara nogxogsiwmn MHBECTULMOHHM METOAM 3a 3awmTta Ha nopTdenna (hedging)
OT pasnMyHUTEe BMAOBE PUCK, MPU KOETO MOXEe Aa CKMNuYBa CAENKU C npasa, rovbpcn, opybpau,
onuuu, cyanu n apyru gepmBaTMBHU (OUHAHCOBU UHCTPYMEHTH.

Ompacnoea dusepcughukayus

3a nocturaHe Ha onTumanHa amBepcudmkaumst Ha nopTtdpenna, Kakto um 3a u3bsireaHe Ha npe-
€KCMOHMPaHETO Ha MHBeCcTMUMOHHUS nopTdenn Ha POHOA KbM KOHKpETHaA WHLYCTPUS UK KOMMaHWs,
YnpaensBawloTo ApYyXeCcTBO NoaabpiKa, B 3aBMCUMOCT OT MasapHaTta cuTyauus, noaxodsila oTpacnosa
CTpyKTypa Ha noptdenna. Aktusnte Ha POHJA ce nHBecTMpaT NpemMMyLLIECTBEHO B OTpaCnu, KaTo :

» [poMuLWINEHOCT — Neka, Texka, 4oOMBHa, obpaboTBalla 1 npepaboTBaTenHa N ¢ HACOYEHOCT KbM
XUMus, hapMaung, TIOTIOHW, YEPHU U LBETHU MeTanu, TEKCTUM, XpaHW, MalLMHOCTPOEHE 1 Apyru;
Ctpoutencrso;

TenekomMmyHuKaumm;

EnexkTpoHuka;

WHpopMaLnoHHn TexHonornuy;

Typusbm;

Tbprosus;

ToTIOHEBA NPOMULLNEHOCT;

XOonaviHru;

®duHaHCKM W 3acTpaxoBaTenHo Aeno, B T.4. WHBECTULMOHHW APYXEecTBa W [OpPYKeCcTBa CbC
crneumanHa UHBECTULMOHHA Len 1 AoroBopHU (boHO0BE.

YnpaBnsBaLLoTo OPYXECTBO MOXe Aa UHBecTupa aktmemute Ha POHLA v B paznuyHm OT ropenocoveHnTe
oTpacnu. MomeHTHOTO pa3snpegeneHne Ha cpeactsata Ha ®OHLA 3aBucu OT nasapHarta cuTyauus,
CbCTOSIHNETO Ha AafeHa MHAYCTPUS U KOHKPETHUTE eMUTEHTMW.

Cbcmae u cmpykmypa Ha akmueume

Mpn ynpaBneHNeTo Ha MHBECTUUMOHHMS nopTdenn Ha POHLA, YnpaensaBalloTo APY>KECTBO Nogabpxa
CbCTaB U CTPyKTypa Ha aktuemute Ha POHIA, kakTo cnefga :

VVVVVVVVYY

OTHOocuTeneH gan cn paAMo

BupooBe akTuBu B eBpO
oOLUTe aKTUBU Ha

-18 -



/ MbneH npocnekT .
0 B B . ”peMUYM 0 ,06b NPEMUYM EBPO AKLI
EBpo Akuuu

OOHOA
OanoBu LeHHU KHWKa OeHOMUHUMpPaHU B eBpO, AoMycHaTu o 90 %
00 UInu TbpryBaHu Ha perynupaHute nasapm no 7. 1, 6. A-
B; AsnoBW LEHHU KHWXA, AEHOMUHMPaHU B eBpo, T. 1, 6.
[, psanoBe Ha KONEKTUBHU MHBECTULMOHHU CXEMU, YUUTO
aKTMBM U UHBECTULMM ca AEHOMWHMPAHN B €BPO, YUATO
MHBECTULMOHHA MONUTMKa CbOTBETCTBA Ha pucKoBaTta
HacoyeHocT Ha O®OHOA; pepvBaTMBHM  OUHAHCOBM
MHCTPYMeHTM No 7. 1, 6. XK.

ObnroBn UEHHW KHWXKA, OEHOMWHWPaAHM B  €EBpPO, [o 50 %
jorycHatm g0 vunuv TbpryBaHW Ha perynupaHute nasapwu
no 7. 1, 6. A-B; obnroBun LeHHM KHMXKA, JEHOMUHMPAHW B
eBpo, no T. 1, 6. [; pganoBe Ha KONMEKTUBHWU
MHBECTULMOHHN CXEMWU, YUNTO aKTUBM N MHBECTMUMUN ca
OEHOMUHMPaHN B €BpPO , KOUTO ca ¢ GanaHcupaHa unu
KOHCepBaTUBHA WHBECTULMOHHA MNOMUTUKA; BMNOroBe B
OaHkK, OeHOMWHMpaHM B eBpo, nNo T. 1, 6. E u
MHCTPYMEHTM Ha napuyHus nasap, AeHOMWUHUPaHu B eBpO,
not.1,6. A-Bu3.

JInkBngHW cpeacrtea B €BpO. He no-manko ot 10 %
LIleHHNW KHWXa W WMHCTPYMEHTM Ha napuyHua nasap, o 10 %
JEeHOMMHMPAHU B €BpO, MO T. 2.

1. Aktuente Ha POHIA ce CbCTOAT eQMHCTBEHO OT :

A. LEeHHU KHMXa, AeHOMUHUPaHW B €BPO, U MHCTPYMEHTU Ha NapuUyHWs nasap, AeHOMUHUPaHN B €BpO,
AornycHaTtv 0O WY TbpryBaHW Ha perynupaH nasap no cMucbria Ha un. 73 oT 3akoHa 3a nasapuTe Ha
drHaHcoBM UHCTpYMeHTH (3MDN);

B. UeHHM KHWXKa, AEHOMWHMPAHN B €BPO, N MHCTPYMEHTU Ha NApUYHUA nasap, AEHOMUHMPaHU B €BPO,
TbPryBaHn Ha perynupaH nasap, pasnuyeH ot To3m no un. 73 ot 3PN, B Penybnuka Bwnrapus unu
apyra gbpXaBa uneHka, (yHKUMOHWpaL, pefoBHO, MpU3HAT U NyGrMYHO OOCTBMEH, KAKTO U B LIEHHU
KHWXa, JEHOMUHUPAHM B €BPO, N MHCTPYMEHTU Ha NapuyHUs nasap, eHOMWHMPaHU B €BpO, eMUTUPaHU
oT Penybnuvka bbnrapus unu gpyra gbp)xasa YsieHka;

B. UeHHU kHWXa, AEHOMWHUPaHU B €BPO, N MHCTPYMEHTU Ha NapuyHUA nasap, 4eHOMUHUPaHU B €BPO,
AonycHaTu 3a TbproBusi Ha oduumaneH nasap Ha doHgosa 6opca unu TbpryBaHu Ha Apyr perynupad
nasap B TpeTa AbpxaBa, PYHKLUNOHMPALL, peAOBHO, NPU3HAT U NYGNMYHO AOCTbLMNEH, KONTO € BKIOYEH B
cnucbKk, ogobpeH OT 3amecTHuk-npencegatend Ha KomwucuaTta 3a dumHaHcoB Hapsop (KPH) wnm e
npeasuaeH B NMpasunata Ha POHIOA,;

. Hackopo wu3gageHn LEHHM KHWXKa, AEHOMUMHMPaHW B €BPO, YCMOBUSITA Ha emucuaTa, KOUTO
BKITOYBAT NoemaHe Ha 3agblimKeHne aa ce Ucka gonyckaHe n ga 6baart gonycHaTtu B CPOK He No-AbSbr OT
efHa roguHa oT ms3gaBaHeTO MM 3a TbproBust Ha odmumaneH nasap Ha doHgoBa 6opca wnu apyr
perynupaH nasap, yHKUMOHMpaLL, peaoBHO, NPU3HAT U NYGNNMYHO AOCTLMNEH, KONTO € BKMOYEH B CMIUCHK,
opobpeH oT 3amecTHUK-Npeaceaatend Ha KOH unu e npeasuaeH B MNMpasunarta Ha POHOA;

[. oanoBe Ha KONMEKTUBHU UHBECTULMOHHN CXEMU, YUUTO aKTUBU U MHBECTULUMKU ca AHOMUHUPAHWN B
€BpO, NOMy4YMnu paspeLleHme 3a U3BbpLuBaHe Ha AENHOCT cbrnacHo Oupektmuea 85/611/ENO Ha CbBeTa
nvnn Ha Jpyrn KONMEKTUBHW MHBECTULMOHHM CXeMM MO CMuUCbia Ha 8§ 1, T. 26 OT AOMbAHUTENHUTE
pasnopen6u Ha 3MMLK He3aBncumo oOT ToBa, Aanu ca CbC cefanuile B AbpaBa YfieHKka Unn He, npu
ycrioBsue ye:

a) OpYruTe KOMEKTUBHU WHBECTULMOHHU CXEMW, YUUTO aKTMBM U MHBECTULUW Ca OHOMUHWPAHM B
eBpO, OTroBapsAT Ha cnegHnTe yCnoBus:

aa) nonyymnun ca paspelleHne 3a U3BbpLUBaHE Ha AEWHOCT MO 3aKOH, CbIMAaCHO KOWTO BbpXY TAX ce
OCbLLECTBSIBA Haa30p, KOMTO 3aMecTHUK-Npeacenatendat Ha KOH cmaTa 3a ekBuMBaneHTeH Ha Hagsopa
CbrnacHo npaBOTO Ha EBpoONenckMs Cbilo3, U B3aMMOLAENCTBMETO MeXAy HaO30pHUTE opraHn e B
AocTaTbyHa CTeneH OCUrypeHo;
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ab) sawmTaTta Ha npuTexatenute Ha AsfioBe M npasunaTta 3a pasnpedeneHneTo Ha akTMBuTe, 3a
NMon3BaHeTo U MNpPedoCTaBSHETO Ha 3aeMM Ha LEHHW KHWXa, 3a npoaaxbaTa Ha LEHHU KHMXKa U
WHCTPYMEHTU Ha nNapuyHMs nasap, KOUTO KONeKTUBHATa WMHBECTULUMOHHA CxXema He nputexasa, ca
€KBMBAsiEHTHM Ha NpaBunaTa 1 3almrara Ha npuTexaTennte Ha OsroBe Ha KONEKTUBHU UHBECTULMOHHN
CXeMu, NOMyYMnu paspelleHne 3a U3BbpLlUBaHe Ha AeWHOCT cbrnacHo [upektmBa 85/611/ ENO Ha
CobBerTa;

aB) paskpuBat NepuoauMyHo MHopmauus, KaTto U3roTBAT M NybnukysBaT roguliHM U 6-MeceyvHu
OTYeTK, OTpassiBalM aKTMBUTE, NAacMBUTE, NevyanbaTta u N3BbPLLUEHNTE onepaunn Npes oTYETHUS Nepuos,
"

©) He noeedye OT 10 Ha CTO OT aKTMBUTE HA KONEKTUBHUTE WHBECTULMOHHW CXEMW, MOMy4unn
paspelleHe 3a M3BbpLIBaHe Ha AeWHOCT cbrnacHo OupektuBa 85/611/EMO Ha CbBeTa, unu gpyrurte
KOMEKTUBHM MHBECTULMOHHM CXEMU, KOUTO Ce nNpeaswmxaa ga ce npuaodbuaT, MoraT CbrnacHo ycTaBa unm
npasunaTa Ha Te3u KONEKTUBHW UHBECTULMOHHU CxemMu Aa ObhaTt MHBECTMPaHM CbBKYMHO B OSNOBE Ha
OPYrv KONEKTUBHU MHBECTULIMOHHU CXEMMW, NOMYYMnn paspeLleHne 3a U3BbpLUBaHe Ha AeNHOCT CblrnacHo
Oupektnea 85/611/ENO Ha CbBeTa, nnu Apyrn KONEKTUBHN MHBECTULMOHHN CXEMMU;

E. sBrnoroese B 6aHku, JEHOMMHMPAHM B €BPO, NnaTUMKM NpU NOUCKBAHE UIM MPU KOUTO CbLUECTBYBaA
npaBoTO Aa GboaT M3TerneHn No BCAKO BpeMe, M C Aata A0 nagexa He noeede oT 12 meceua, npwu
ycnosue Yye H6aHkaTa e cbe ceganuvue B Penybnuka bbnrapusi unu B gpyra gbpKaBa YSeHKa, a ako € CbC
cejanuuie B TpeTa gbpxaea, Npu ycnosume 4Ye e obekT Ha Gnaropa3yMHu npaBuna, KOUTO 3aMeCTHUK-
npegcenaTtensaT cCMsiTa 3a EKBUBANIEHTHN HA TE3M CbINacHO NpaBoTo Ha EBponenckns cotos;

XK. oepuBatvBHM (DUHAHCOBU WHCTPYMEHTW, BKMOYUTENHO EKBUBANEHTHU Ha TAX WHCTPYMEHTW,
3a4biKeHuATa no Kouto moraT ga 6baart nsnbiHEHM Ype3 NapuyHO NnallaHe, TbpryBaHu Ha perynmpaHm
nasapu no 6. A — B u/vnn gepmeatnBHn OUHAHCOBU MHCTPYMEHTU, ThbpryBaHu Ha n3BbHOOpCOBK Nasapu,
npu ycnosue 4e:

a) 6asoBMTE WM aKTMBM Ca LEHHUM KHWXKA, OEHOMUHUPaAHM B €BpO, (PUHAHCOBU WHOEKCH,
OEHOMMHMpPaHM B €BpPO, JNIMXBEHW MPOLEHTW, Banyta WAW BanyTHW KypcoBe, KOUTO OTroBapsT Ha
WMHBEeCTULMOHHaTa nonutuka Ha POHOA;

0) oepuBatBHM (PUHAHCOBU MHCTPYMEHTMU, TbpryBaHn Ha M3BBLHOOPCOBM Masapu, KOUTO OTroBapAT
Ha cregHuTe ycrnoBus:

0a) HacpewHaTa CTpaHa No caenkara ¢ Te3n gepuBaTUBHUM (PUHAHCOBU WMHCTPYMEHTU € 00eKkT Ha
Hagex4eH Hag3op U OTroBapsi Ha U3MCKBaHMS, onpeneneHn oT 3aMecTHUK-npeacenatenst Ha KOH;

66) moraTt ga ce oueHsiBaT exXeaHEBHO Mo obwonpueTn, NOANexawm Ha NpoBepka MeToau, U BbB
BCEKM €4MH MOMEHT Mo MHUUmMaTmBa Ha [pyxectBoTo 3a cmeTka Ha POHOA moraT fa 6baaT NnpoaaaeHu,
NUKBMANPAHN UNK 3aKpuTK Ype3 odpceToBa caerka no cnpasennvea CTOMHOCT;

3. MHCTPYMEHTM Ha Napu4HMAa nasap, eHOMUHMPaHU B €BPO, U3BBbH TE3W, TbPryBaHu Ha perynumpax
nasap, ako BbpXy eMUcuaTa unum eMUTeHTa Ha Tesn MHCTPYMEHTU ce OCbLLEeCTBABa Haa30p C Len 3awuTa
Ha BNOXWUTENUTE U BIIOFOBETE, KAKTO 1 OTFOBapsILLN Ha CreaHNTE YCroBUS:

a) eMUTUpaHu unu rapaHtTvpaHu ot Penybnuka Bbnrapust unu gpyra AbpxaBa 4YneHka, OT TEeXHU
pernoHanHn unuM MecTHM opraHu, OoT bbnrapckata HapogHa 6GaHka, OT ueHTpanHa 6GaHka Ha apyra
ObpxaBa udneHka, oT EBponenckaTta ueHTpanHa GaHka, oT EBponenckus cbto3 unm ot EBponenckarta
WHBECTMLUMOHHA OaHKa, OT TpeTa AbpXaBa, a B cnyyauTe Ha pepepanHa AbpxaBa - OT eOuH OT
yneHoBeTe Ha dedepanHata Abpxaea, OT NybnuyHa MexayHapoaHa OpraHusauusi, B KOATO YfeHyBa
NoHe efHa Obp)KaBa YfeHKa;

0) nspgageHn OT EMUTEHT, YNATO EMUCUS LIEHHWN KHUXKA Ce TbpryBa Ha perynumpaH nasap no 6. A - B;

B) eMUTUPaHU UIK rapaHTMpaHu OT Nuue, BbpPXY KOETO Ce OCbLUEeCTBABa HadexXaeH Haa30p CbrnacHo
Kputepun, onpegeneHn oT npaBoTo Ha EBponenckust cbio3, unm OT nuue, KOeTo cnassa npaswna,
040bpeHn OT CLOTBETHUS KOMMETEHTEH OpraH, rapaHTupallM, 4Ye NULEeTO OTroBapsa Ha W3NCKBaHUS
TONKOBa CTPOrk, KOSIKOTO Ca U3NCKBaHUATA, onpeaeneHn ot npaBoTo Ha EBponenckus couios;

r u3gageHn OoT eMUTEHTW, PasnuyHKM OT Te3n no Oykeu "a", "0" mn "B", OTroBapsn Ha KpUTepuw,
onpeneneHun ot 3amecTHUK-npeacenatensa Ha KOH, rapaHtupaldu, ye:

ra) MHBECTULNNTE B TE€3N MHCTPYMEHTU ca OOEKT Ha 3aliuTa, eKBMBaANEHTHA Ha 3alymMtarta, Ha KOsATO
nognexar nHeectuuunte no byksn "a“, "6" n "B";
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r6) eMUTEHTBbT e ApPYXeCTBO, YUNTO KanutTan u pes3epBu ca B pa3mep He Mo-manko oT feBoBaTta
paBHocTOMHOCT Ha 10 000 000 eBpo, u KOeTO npeactaBa M NybnukyBa rOAULLHW OOUTUPAHM OTYETH,;
OPYXeCTBO, KOETO huHaHcupa rpyna oT ApPYXecTBa, B KOATO y4acTBa, KaTo €4HO UIM HAKOSIKO OT Tes3u
OpyXecTBa ca NpueTu 3a TbProBus, UNn OpyXecTBo, KOeTo PrHAHCMpa ApYyKecTBa 3a CEKIopUTU3aLnd Ha
Bb3MNON3BallN ce OT KpeauTHO nogobpeHue, ocurypeHo OT (PMHAHCOBA MHCTUTYUMS, OTroBapswia Ha
n3ncksaHuaTta no 6. B).

2. [dpyxecTBOTO, 32 cMeTka Ha POHIA, moxe ga nHeectmpa He noseye oT 10 Ha CTO OT aKTUBMUTE Ha
®OH[A B LUEHHM KHWXKA U MHCTPYMEHTM Ha Napu4HMs nasap, 4EHOMUHUPAHW B €BPO, U3BBLH Te3M no T. 1.

3. POHOBT He moxe Aaa npuaobuea LeHHM (6naropogHn) MeTann n cepTuduKaT Bbpxy TSX.

4. YnpaBnsBaLloTo APYXECTBO HE MOXE Aa MHBECTUpA noBeye OoT 5 Ha cTo oT akTuBuTe Ha POHOA B
LUEHHM KHWXAa UMM B MHCTPYMEHTU Ha napuyHuUs nasap, OeHOMWHWpaHW B €BpO, u3fjadeHn oT eauH
E€MUTEHT.

5. YnpaBnsBaLloTo OPYXECTBO HE MOXe Aa nHeectupa noseye ot 20 Ha cTo oT akTmeuTe Ha POHOA
BbB BMOrose, AEHOMVHMPAHN B €BPO, B eaHa GaHka.

6. PuckoBaTta ekcnosuuus Ha OOHOA kbM HacpelwHaTa cTpaHa No caenka C OepuBaTUBHMU
PUHAHCOBU MHCTPYMEHTU, TbpryBaHU Ha U3BbLHOOPCOBM nasapu, He Moxe fa HagxBbpns 10 Ha cTo OT
aKkTMBUTE, KOraTo HacpeliHaTa cTpaHa e 6aHka no 1. 1, 6ykBa E a B octaHanuTe cnyyaum - 5 Ha CTO OT
akTuBuTE.

7. YNpaBnsaBaLwoTo APYKECTBO MOXe Aa nHeectupa 4o 10 Ha c1o oT aktuBuTe Ha ®POHLA B LeHHM
KHWXa UIM B MIHCTPYMEHTU Ha NapuyHnA nasap, AeHOMUHUPaHU B €BpO, U3fafeHu OT eANH eMUTEHT, Npu
ycnosue Yye obuiata CTOMHOCT Ha Te3n MHBECTMLMM He HaaBuwasa 40 Ha cTo oT aktmBuTe Ha POHIA.
Mpn mn3uucnssaHe Ha obwiata CTOMHOCT Ha aKTUBWUTE MO MU3pevyeHuMe MbpBO He ce B3emaT npeasug
LEHHUTE KHWXa U UHCTPYMEHTUTE Ha napu4HMsa nasap no T1. 9.

8. ObwaTta CTOMHOCT Ha UHBECTMLMUTE NO T. 4 - 6 B LIEHHM KHWXKA WU UHCTPYMEHTN Ha NapuUyHUS
nasap, OeHOMWHWpaHW B €BpO, uM3gagdeHu OT edHOo Ivue, BroroBete npuv ToBa fNuuUe, KakTo W
eKcnosuumaTa KbM CbLOTO NuUuUe, Bb3HMKHANa B pesynTarT Ha caernku ¢ gepusaTmMBHU (DUHAHCOBU
WHCTPYMEHTW, TbpryBaHu Ha n3BbHOOPCOBM Nasapu, He TpsAbBa ga Haaxebpns 20 Ha CTO OT aKTUBUTE My.

9. YnpaBnsaBaLwoTo APYKECTBO MOXe Aa nHeectnpa Ao 35 Ha c1o oT aktuBute Ha ®POHLA B LEeHHM
KHWXa, 0eHOMUHUPaHN B €BPO, N MHCTPYMEHTWN Ha Napu4Hns nasap, AeHOMUHUPaHW B €BpO, U3gagaeHu ot
€VH EMUTEHT, ako LeHHUTE KHWXa U MHCTPYMEHTUTE Ha NapuyHUA nasap ca usgageHun unu rapaHtupaHu
oT Penybnuka Bvnrapusa, gpyra gbpxasa 4YneHka, OT TEXHU MECTHU OpraHu, OT TpeTa AbpXasa unu ot
ny6nvyHa mMexagyHapoaHa opraHusaums, B KOATO YNeHyBa NOHe edHa AbpXKaBa YSieHka.

10. O6waTta CTOMHOCT Ha MHBECTULMUAUTE MO T. 4 - 9 B LEHHW KHDKA UM UHCTPYMEHTU Ha Napu4Hus
nasap, OeHOMWHWpaHW B €BpO, M3gadeHu OT edHOo nuvue, Brorosete MNpuv ToBa nNuue, Kakto W
eKcnosuumaTa KbM CbLOTO NUUe, Bb3HMKHANa B pesynTarT Ha caernku ¢ gepusaTmBHU (DUHAHCOBU
WHCTPYMEHTU, He MOXe Aa HaaxBbpna 35 Ha cTo oT aktueuTe Ha POHIA.

11. Jlvuarta, npuHagnexaiim KbM ejHa rpyna 3a LenuTe Ha cbCTaBsHe Ha KoHconuanpaH oMHaHCoB
OTYeT CbInacHO NpuU3HaTUTEe CYETOBOOHU CTaHOAPTU, Cce pasrnexgaT kaTto eqHo nuue npy npunaraHe Ha
orpaHndeHusiTano 1. 4 - 10.

12. O6uwata CTOMHOCT Ha MHBECTULMUTE B LIEHHU KHWXKA WM MHCTPYMEHTM Ha MapudHMs nasap,
AeHOMVHMpPaHU B €BPO, EMUTUPAHN OT eHa rpyna, He Moxe Aa Hagxsbpnsa 20 Ha CTO OT CTOMHOCTTAa Ha
akTnemute Ha POHOA.

13. POHO BT He moxe aa npuagobuea NoBeye OT:

a) 10 Ha cTo OT akuuuTe 6e3 NpaBo Ha rnac, U3gageHun oT egHo N1LE;

6) 10 Ha cTo OT obnuraummMTe Unu Opyru ObAroBy LLEHHN KHKA, N3gadeHn OT egHo Nnuue;

B) 25 Ha CTO OT OAnoBeTe Ha efHa KOMeKTMBHA WMHBECTUMLMOHHA CXeMa, Mnorny4yuna paspelueHve 3a
n3BbpLUIBaHe Ha AewHocT cbrnacHo [upektmBa 85/611/EMO Ha CbBeTta w/unu gpyra KOMekTMBHaA
WHBECTMLMOHHA cXxemMa no cmucbria Ha 8 1, T. 26 ot [JonbnHutenHute pasnopendu Ha 3MMLUK,
He3aBMCUMO Janu e CbC cefanuile B AbpXaBa YneHKka unu He;

r) 10 Ha CTO OT MHCTPYMEHTUTE Ha Napu4HMA nasap, usgageHy ot egHo nuue.

14. YnpasnsBalloTo OPYXEeCTBO MOXe [a WUHBecTUpa He noseye OT 10 Ha CTO OT aKkTUBUTE Ha
®OHOA B pganoBe Ha efHa KOMEKTMBHA WHBECTMLUMOHHA CXeMa, YMUTO akTMBUM U WHBECTULMM ca
OEeHOMVHMpaHU B €BpO, Mnonyyura paspelleHne 3a u3BbpluBaHe Ha AeWHOCT cbrnacHo [upektuBa
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85/611/ENO Ha CbBeTa unu gpyra KOnektmBHa MHBECTUMLMOHHA Cxema Mo cMucbia Ha 8§ 1, T. 26 oT
HOonbnHutenHute pasnopendu HA 3IMLUK, He3aBucMMoO ganu e cbC ceganuile B ObpXaBa YneHka unm
He.

15. OOWwmaT pasMep Ha WHBECTULMWTE B OANIOBE HA KOMEKTUBHM WHBECTUMLMOHHM CXEMMU, YUUTO
aKTMBN N WHBECTMLMM Ca OEHOMWHMPAHW B €BpO, NO cMucCbia Ha § 1, T. 26 oT [JonbnHUTENHUTE
pa3nopen6u Ha 3ITMLK, He3aBucMMO ganu ca cbC ceganuvile B Obp)KaBa YneHKka Unu He, pasnudHn oT
KOMEeKTUBHa WMHBECTULMOHHA CXema, nonyduna paspelleHne 3a M3BbpliBaHe Ha OeWHOCT CbrNacHo
Oupektnea 85/611/EMO Ha CbBeTa, He MoXe Aa HaaxBbpnsa 30 Ha cTo oT akTusmutTe Ha POHIA.

16. OrpaHnyeHuaTa no 7. 4, 7, 9, 10 u 1. 13, 6.”@” He ce npwunaraTt, Korato YnpaBnsBaL0To
APYXKECTBO ynpaxHsiBa 3a cmeTka Ha POHIA npaBa Ha 3anucBaHe, NPOU3TMYALLM OT LIEHHM KHMKA W
WHCTPYMEHTWN Ha Napu4HusA nasap, KOUTO Ca YacT OT HEFOBUTE aKTUBW.

17. Tlpn HapyweHue Ha WHBECTULMOHHUTE OrpaHUYEeHUss MO MPUYMHU M3BBH KOHTpOMa Ha
YnpaBnaBalwloTo OpYyXecTBO, KakTo M B crydaute no T. 16, TO € OnbXHO B 7-OAHEBEH CpOK OT
yCTaHOBSIBaHE Ha HapyleHWeTo Aa YBeOOMM KOMUCMATA, KaTo Npeanoxu nporpama C MepkM 3a
npuBeXxagaHe Ha akTMBUTE B CbOTBETCTBUE C U3UCKBAHNATA Ha 3aKoHa 00 6 Mecela OT U3BbPLUBAHETO Ha
HapyLleHNeTo.

18. MNMporpamaTta no 1. 17 ce ogobpsiea oT 3amecTHUK-npeaceaatens Ha KOH. YUnen 177, an. 3—6 ot
3IMMLUK ce npynaraTt CbOTBETHO.

19. Cripyktypata Ha aktuBute u nacmeute Ha OOHLOA TpsabBa ga oTroBaps W Ha cnegHuTe
N3NCKBAHUSA:

a. He no-manko oT 70 Ha CTO OT MHBECTMUUUTE B LIEHHU KHUXA U MHCTPYMEHTM Ha NapuyHuUs nasap,
AEHOMWHMPaHU B €BPO, NPUETU 3a TbProBusi Ha perynupad nasap, Tpsabea ga 6baaT B LEHHM KHUXA U
WHCTPYMEHTW Ha Napu4Hus nasap, KOMToO umaT nasapHa ueHa;

0. He no-manko ot 10 Ha cto oT aktuBute Ha OOHLA ca napuyHM cpeacTBa, LEHHUM KHMXA,
WHCTPYMEHTW Ha Napu4HUA nasap wunu gpyru nnaTtexHu cpeacrsa, AeHOMUHMPAHU B €BPO, KaKTO crneasa:

1. LEHHM KHMXKa U MHCTPYMEHTU Ha Napu4Husa nasap, emutupaxm ot Penybnuka Bbnrapus;

2. UEHHM KHMXa W WHCTPYMEHTM Ha napuyHus nasap, emutupanm oT CAL, Kanaga, AnoHus,
LBenuapusa, abpxaBa — YneHka Ha EBpoOnenckust cblo3, UnNu gpyra obpxasa, KOATO NPUHAANEXn KbM
EBponenckoTo MKOHOMUYECKO MPOCTPaHCTBO;

3. Napu4HKn cpencrea B €BpPO.

20. MapuyHuTe cpeactBa Ha POHIA He moraT ga 6baaT no-manko oT 5 Ha CTO OT aKTUBUTE MY.

21. YnpaBngaBawoTo ApyxectBo TpsaAbBa Aa nopgabpxa B noptdenna Ha POHOA cnegHute
CbOTHOLLEHUS:

a. Napuv4HN CPEeACTBa, LUEHHWN KHWXA, MHCTPYMEHTM Ha NapuyHus nasap, JEHOMUHUPAHU B €BPO, MO
T.1, 6. A-B v ganoBe Ha KONEKTUBHN UHBECTULIMOHHN cxemu no T. 1, 6. [1 ¢ nasapHa ueHa, UHCTPYMEHTU
Ha napu4Hua nasap no 1. 1, 6. 3 1 KpaTKOCPOYHM B3emMaHus - B pa3mep He rno-manko ot 100 Ha cTo oT
npeterneHnTe Tekywm sagbmkedma Ha POHIA;

6. napuyHM CpeacTBa, LEHHU KHMXa M MHCTPYMEHTU Ha NapuyHWUs nasap, JeHOMUHUPaHU B €BpoO,
emuTupaHu ot Penybnuka bBbnrapus unu gpyra gbpxaBa YneHka, U UHCTPYMEHTU Ha napudHusa nasap,
OeHOMMHMpaHu B eBpo, No T. 1, 6. 3, Bbykea ,a)" — B pasMep He no-marnko ot 70 Ha CTO OT NpeTerneHunTe
Tekywm 3agbimkeHnss Ha POHIOA, c wusknoveHMe Ha 3aabiKeHudTa, CBbp3aHM C  yvacTue B
yBEINMYEHMETO Ha Kanutana Ha nyoenuyHn apyxecTsa.

22. ®OHOBT moxe Oa uHBECTMpa B AepuBaTMBHU (DUHAHCOBM MHCTPYMEHTU NpW chna3BaHe Ha
orpaHuyeHusata no T. 10-12 n npu ycrnosue, 4Ye ekcnosvmumaTa Ha 6as3oBUTE aKTMBU KyMYMaTMBHO He
HaaXBbPISIS OrpaHUYeHusaTa no T. 4-12.

23. POHOBT He mMOoxe ga umMa ekcrno3nums, CBbp3aHa C AepuBaTMBHU (DUHAHCOBM MHCTPYMEHTMU,
no-rongma oT HeTHaTa CTOMHOCT Ha akTUBUTE MY.

B m. 2.2. Ha [Ipocriekma e npedcmageHa HaKpamko Xxapakmepucmuka Ha ¢uHaHcosume
UHCMpPYMeHmu, Koumo ce cbObpxam 8 cmpykmypama Ha riopmebetina Ha A® “Obb lMpemuym Egpo
AKuuu” u puckoseme, xapakmepHu 3a omoesniHume eudo8e KHUXa.
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Apyau oz2paHuYyeHus1 Ha uHeecmMuyuoHHama deliHocm

YnpaBnsBalioTo OPYXECTBO HE MOXe Aa npuaobuea 3a cmeTtka Ha POHOA yyactme B akumuTe C
npaBo Ha rfac Ha eanH eMUTEHT, KOeTO Aa NO3BOoSIM Ha YNpaBnsBalloTO APY>KECTBO UMM Ha YreHoBeTe
Ha HeroBuTe ynpaBUTENHU UMW KOHTPOMHW OpraHn 3aefHO MUY NOOTAENHO Aa ynpaXxHsBaT 3HAYUTENHO
BNUSHUE BbPXY EMUTEHTA.

YnpasnaeaLloTo gpyxectso unum baHkata—genosuTap, korato gencrtea 3a cmetka Ha POHOA, He
MOXe [a npeaocTaBs 3aeMu unu aa 6bae rapaHT Ha TpeTy nuua ¢ nmyuectsoto Ha POHIA.

YnpaBnsBalwoTo ApyXecTBo unn baHkaTta—genosuTap, korato gencrea 3a cmetka Ha POHOA He
MOXe:

1. npogaBa LEeHHWN KHUXa, MHCTPYMEHTU Ha NapudHUg nasap v gpyrm oMHaHCOBU UHCTPYMEHTU NO
T.1,6. 4, K n 3, konto POHADLT He nputexasa;

2. pa wnHBecTtupa aktuemte Ha ®OHIA B HapylleHMe Ha HOPMATUBHO YCTaHOBEHM 3abpaHu wnu
WMHBECTULMOHHWN OrpaHn4eHuns

®OHOBT, 4pe3 YnpaenaBawoTo OPYKECTBO, HE MOXe Aa Mon3sa 3aemMu, OCBEH B ChnydauTe,
Korato nonssaHeTto Ha 3aemu oT ®OHLA ce um3BbpLUBaA Ype3 YNpaBndABalOTO APYKECTBO, CamMO C
npegBapuTenHoTo paspelweHne Ha KomucuaTa 3a pyHaHCOB HAO30p M NpU KyMyraTMBHO cnasBaHe Ha
cnegHuTe yCnoBus:

1. 3aeMbT e npegocTaBeH oT baHka, pa3nuyHa ot baHkaTa — genosuTap;

2. 3aeMbT € HeoOX0AMM 3a NOoKpMBaHE Ha 3agbiPKEeHUsITa NO 06pPaTHOTO M3KYNyBaHe Ha OANOBETE
Ha POHLOA;

3. 3aeMbT, CbOTBETHO obLiaTa cyMa Ha 3aemMuTe B €4VH U Cbll nepuoa, He Haaeuwasa 10 Ha cTo
oT aktneute Ha POHIA,;

4. 3aeMbT € 3a CPOK He e Mo-ObNbr oT 3 MeceLa.

PelweHuneTo 3a nonssaHe Ha 3aem 3a cmeTka Ha POHJIA ce B3ema oT CbBeTa Ha OUPEKTOPUTE Ha
YnpaBnaBaLLoTo ApYKeCTBO.

UneHoBeTe Ha ynpaBuTEeNeH UM Ha KOHTPONEH opraH Ha ynpaBnsBalloTo ApYKeCTBO He MoraTt fa
nHBecTtupaT cpeacteata Ha POHLOA BbB PUHAHCOBU WUHCTPYMEHTW, U3OAAEHN OT CaMUTE TAX UK OT
CBbp3aHu C TAX nmua.

UneHoBeTe Ha ynpaBuUTENEH UM KOHTPOMEH opraH Ha YNpaBnsABalloTO APYXECTBO U CBbP3aHu C
TAX Nuua He MoraTt Aa 6baart cTpaHa No caenku ¢ YNpaensBawoTO APYXECTBO, Korato gencTBa 3a
cmeTka Ha POHJA, ocBeH B Ka4eCTBOTO MM Ha NpuUTeXaTenn Ha AanoBe, Npy cnasBaHe Ha OrpaHnuYyeHus,
onpefeneHn c Hapeaba. N3peyeHne MbpBO ce npunara v 3a Apyrure nuua, Kouto paboTaT no JorosBop 3a
YnpaBnaBawloTo ApYKeCTBO.

2.2 PuckoB npodun Ha AP “OBb MNpemnym EBpo Akuun”

PuckbT, OTHacsW, ce A0 MHBECTUPAHETO BbB (PMHAHCOBM akTMBM, € CbluecTByBallaTa Bb3MOXHOCT
AencTBuTeNHaTa Bb3BPbLAEMOCT Ha AdadeHa wuHBecTMuMa Aa 6bae pasnuyHa OT ovakBaHata. B
obwonpmeTunsa cnyvan, PUCKBT € Bb3MOXHOCTTa Aa ce peanusnpa 3aryba oT HAKOS Ui SOPU OT BCUYKM
HanpaBeHW MHBECTULINN.

MHuBecTutopute M nputexartenute Ha ganose B AP “OBbb lMpemuym EBpo Akumu” crnegBa ga ca
MHOPMUMpPaHM 3a pUCKOBETE, OTHACSLLM ce OO MHBECTULMU B LIEHHN KHKa U (PUHAHCOBU akTMBK, 3a Aa
MoraT fieCHO Aa onpeaensaT pUCKoBUS cvM Npodun 1 Aa B3eMaT MHBECTUUMWOHHW pelleHus Ha 6asaTa Ha
CBOWUTE MHAMBUAOYAIHW LEenun, XOpU3oHT 3a UHBECTMPaHe, FOTOBHOCT 3@ NOeMaHe Ha puUck n ap.

BucokoTo HMBO Ha puCK npeanornara Bb3MOXHOCT 3a Mo-BUCOKaTa [OXOAHOCT, 6e3 fa cbluecTByBa
rapaHuus Takaea ga 6bae nocturHara.

Aktmeute Ha [P “OBb lMpemuym EBpo AKuMK” ce MHBECTUPAT B KHWXA C YMEPEHO OO BMCOKO HMBO Ha
pUcK 1 ce nogabpxa CTPYKTypa Ha akTMBUTE B MbAHO CbOTBETCTBME C OrpaHUYeHudATa, HamnoXeHwu oT
Mpasunata Ha POHOA, 3IMMLK n nogsakoHOBUTE HOPMATUBHM aKTOBE MO NMpuUiaraHeTo My.

Mpn ocbliecTBABaHE Ha OEeNHOCTTa MO opraHv3upaHe u ynpasnenne Ha AP “OBB lNpemuym EBpo
AKUMK®, YNpaBnsBawoTO APYXEeCTBO Ce CTpeMun KbM 6HanaHc mexay >XenaHuMeTo 3a Bb3MOXHO Hau-
BMCOKa Bb3BPbLLAEMOCT N CbOTBETHOTO HUBO Ha PUCK.
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Moptdennst Ha 0P “OBb lMNMpemuym EBpo AKLMK' € N3MNOXKEH Ha XapaKTepHUTE cneumdudHn puckose,
npou3TU4amn OT OCOBEHOCTUTE U 3aKOHOBUTE M3UCKBAHWUS OTHOCHO WHBECTMPAHETO BbB (PMHAHCOBM
aKTuBW.
PuckoBseTte, Ha KouTo e u3noxeHa genHoctta Ha & “OBb lNpemuym EBpo Akumn’, morat ga obaar
KaTteropusmpaHu no Asa Kputepus :
» CucrtemaTtuyHM, CBbP3aHU C MakpodakTopuTe B UKOHOMUKUTE, B KOUTO onepupar ApyxecTBara-
EMUTEHTU, YMMTO aKuum Wwe 6baaT BknodeHn B noptdenna Ha POHOA n
» HecucrematnyHm (cneumduyHmn) puckoBe, CBbp3aHu ¢ hakTopu, OTHACALWM ce 00 OpYXecTBa, B
YUUTO KHWMXKa ce nHBecTupat cpeacteata Ha POHIA n oo YnpaBnsiBallOTO APYKECTBO.

Cucmemamuy4Hu puckoee

OCHOBHUTE CUCTEMATUYHM PUCKOBE, Ha KOUTO € u3noxeHa gewnHoctta Ha AP “OBb lNpemnym EBpo
Axumn”, ca :
MaKkpOMKOHOMMYECKU PUCK - BEPOSTHOCTTA Aa 6bae HapylleHa MakpoOMKOHOMUYeckaTa CTabuiHoCT B
CTpaHaTa u B CTpaHuTe, B KOUTO onepupaT ApY)XeCTBaTa-eMUTEHTU, YUNTO akumu Wwe 6baaTt BKIOYEHN B
noptgenna Ha POHOA. B MOMeHTa MakpoMKOHOMUYECKM, CUTyaumsita B cTpaHata u B EC (kbaeTto we
ObaaTt HacoveHu, OCHOBHA YacT oT nHeectuuunte Ha POHLA) ce obycnaesa ot 3anoyHanarta npes3 2008 u
npoAabiikasallia U B MOMeHTa (omHaHcoBa Kpusa. PMHAHCOBOTO CLCTOSHUE Ha edHa MKOHOMWKa crneasa
TeHOoeHuunTe Ha OM3HEeC UuuKbna, KOWTO u3passiBa (prykTyaummte B WMKOHOMMYECKaTa aKTMBHOCT.
LivkbnbT BKMOYBA MNPOMEHM BbB BpemMeTo C nepuoaM Ha ©Obp3 pbCT Ha MPOM3BOACTBOTO
(Bb3CcTaHOBsABAHE M NpocnepuTeT) U Nepmoan Ha ctarHaums u cnag (csmBaHe u peuecusi). B TeopusTa e
npueTo, Ye Han-kbecuTe No Bpeme BU3HEC LMKNIK ca CbC obLLa NPOABIMKUTENHOCT HA CbCTaBHUTE dasu OT
3 0o 5 roavHn, cpegHnTe No MPOAbLIMKUTENHOCT — 7-11 roauHu, a abnrute — 45-60 roanHn (M3BECTHU
owe 1 kaTo ,BbNHU Ha KoHapaTueB”). dnHaHcoBaTa Kpusa ce NposiBABa B nepuoguTe Ha cTarHaums m
cnag. Xapakrepusmpa ce CbC cnaj BbB NpomM3BOACTBOTO U nevanbute Ha pupmnte, cnag Ha 6aHKOBOTO
PUHaHcHpaHe 1 B pesynTaT chaj Ha WHBecTuuuuTe. HeraTuBHUTE nocrieamumn 3a oupmMmute B pesyntaT
Ha oMHaHcoBaTa Kpu3a HamumpaT HeraTMBHO OTPaXkeHWe W BbPXY KanuTanoBus nasap, 4pes cnaj B
aKTMBHOCTTa, NWKBMOHOCTA W nasapHaTta KanuTanu3auusa Ha nybnuyHute apyxectsa. HeratuBHute
TeHOEHUUN Ha KanuTanoBusa nasap Guxa okasanu u oTpuuaTenHo Bb34eNcTBne BbpXy AerMHoCTTa Ha Ao
,OBb lMpemnym EBpo Akumun”. KaTo gonbnHUTENHA 4acT OT MEpPKMTE 3a peayuupaHe Ha BrVMSHWETO Ha
dunHaHcoBaTa Kpu3a, OCBEH U3PUYHO npeasuaeHnTe npouedypw B MNMpasBunaTa 3a ynpasBneHue Ha pucka
Ha ,OBb Mpemnym EBpo Akunn’, Y[ ,OBb AceT MeHnmkmbHT” ALl Wwe B3eme SONMbIHUTENHU MEPKN BbB
Bpb3Ka C ynpaBneHneTo Ha NUKBUAHUTE N KPeOAUTHUTE PUCKOBE, 8 UMEHHO:
1. HenpekbcHaT KOHTPOM M CBOEBPEMEHHO NPedoCcTaBsHe Ha UHopMaums Ha otaen ,MHBecTMumm
n AHanus” N M3NbLIAHUTENHUS OUPeKTop 3a 6poA M pasmepa Ha nodadeHuUTe MOpbYKM 3a
emMuTupaHe 1 o6paTHO M3KynyBaHe Ha OANOBe 3a crieaBawnsa paboTeH AeH;
2. HenpekbcHaTo HabnogeHve Ha OBWXKEHMATa Ha LUeHuTe Ha (PUHAHCOBUTE WHCTPYMEHTU OT

nopTtdenna Ha goroBopHNsa poHa No Bpeme Ha GopcoBuTe cecuu;
lMonumuyecku puck — Bb3MOXHOCTTa Bb3BpbLUAaEMOCTTa Ha MopTdenna oT LEeHHU KHwka ga bbae
noBnNuAHa OT nonuTuyeckn paktopu. lonuUTUYecKNTe pPUCKOBE Ca CBbP3aHU C BBb3MOXHOCTTa OT
Bb3HMKBAHE Ha BbTPELUHONOMUTUYECKN CbTpeceHus U HebnaronpuaTHa NPOMsSHa B MKOHOMMUYECKOTO
3aKoHOOaTencTBO (BKNHOYNTENHO JAaHBYHOTO). TO3M PUCK € CBBP3aH C Bb3MOXHOCTTa NPaBUTENCTBOTO Ha
efQHa ObpXaBa BHe3anHo a CMEHW MnonuTukata CM U B pe3ynTaT Ha ToBa cpefjaTa, B KOATO paboTar
apyxecTtsaTta Aa ce nNpoMeHu HebnaronpusaTHO, a MHBeCTUTopuUTe Aa noHecaT 3arybu. lNMpasutencreaTa
Ha HSIKOM CTpaHu MoraT Ada npeanpuemMaTt Mepku, BKITYUTENHO yBenuyeHne Ha AaHbyHOTO obnaraHe,
orpaHu4yaBaHe penaTpuvpaHeTo Ha nevyanba u gp., KOMTO MoraT Aa MMaT HebnaronpusaTHO BNUSIHUE BbPXY
SOHOA.
HaHbyeH puck
MoHacToswem nevanbata Ha POHIOA He ce obnara ¢ koprnopaTuBeH AaHbk. [pomMaHaTa B AaHbYHUTE
3aKOHW, KaKTo W Ha [Jpyrute npurioXmmu 3akoHM W HOPMATUMBHM akToBe MOXe [da ce OoTpasu
HebnaronpuaTHO BbpXy omHaHcosuTe pesyntatn Ha [P ,Obb MNpemnym EBpo Akumn”.
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UngpnayuoHeH puck (“pUCK Ha NokynaTtenHaTa cnocobHOCT”) — PUCKBT LOXOOHOCTTA OT UHBECTULUUTE
Aa 6bae noBnusiHa OT MHNAUNOHHM (AednaunMoHHN) nNpouecu, NpoTMYaLlM B MKOHOMMKaTa, KOUTO Aa
KOMMNeHcMpaT 3HauuTenHa 4acTt unu uenua goxon Ha nputexarenute Ha asnose ot POHOA, nopagu
KOeTO WHBEecCTUTopuTe MoraT [da He nonydaT peaneH [OXO4 WM TOW [a € He3HauvuTerneH.
®dyHKUMOHMPaHeTO Ha Obnrapckata WMKOHOMMKa B YycnoBuaTa Ha [lapuyeH cbBeT poBexaa [0
AOMbIfIHUTENHA CTabuMMHOCT Ha MeCTHaTa napyvyHa eauHuua, CnpsiMo BanyTtaTa, B KOATO Wwe ca
OeHoMuHupaHu aktueute Ha POHOA, a umeHHO - eBpo. [donbnHuTenHo MapuyHUAT CbBET ocurypsiea
rapaHuuu, 4e mHdraumaTa B CTpaHaTa LWe OCTaHe nof KOHTPON M HAMa da uma HebnaronpusatHO
BNUSHWE BbPXY UKOHOMUKATa Ha CTpaHaTa, U B YaCTHOCT BbpXY AenHocTuTe Ha PoHaa.
BasiymeH puck — Bb3MOXHOCTTa Bb3BPbLLAEMOCTTa Ha MHBECTULMOHHMA nopTdenn ga 6bae nosnuaHa
OT NPOMEHN B KypCOBETE Ha pasnu4HMUTe BanyTu, B KOUTO Ca U3AaAEHM LLEHHUTE KHUXKA, CbAbpXaluu ce B
WHBECTULMOHHNA NopTdrenn.
YnpaensBalwoTo ApyKecTBO MHBecTupa cpepcteata Ha O® “OBb [lNpemnym EBpo Akumn’ B akTusm,
OeHoMuHupaHu B EBpo. [10 MOMeHTa, B KOWTO NEeBbLT € CTporo cukcnpaH kbM EBpoTo nnu Bbnrapus
Bb3npueme EBpOTO KaTo napuvyHa eguHuua, HAMa Aa CblecTByBa BarlyTeH PUCK 3a eKcrnosuuunte B
EBpo. YnpaBnsBalloTO [APYXeCTBO oOrpaHuyasa BanyTHUSA PUCK (XedKupaHe) B CbOTBETCTBME C
WHBECTULMOHHUTE OrpaHNYEeHns], HaNoXeHn OT NpaBHaTa ypeaba B cTpaHaTa.
JluxeeH puck — cCBbp3aH C NPOMEHUTE B NUXBEHUTE HMBA Ha nasapa, Ha KOWTO ce TbpryeaT
oMHaHCOBUTE aKTUBW.
JInxBeHNAT puUCK ce OTHAcA OCHOBHO A0 AbMroBUTE LEHHUM KHWXKa (obnurauun), YNSTO CTOMHOCT ce
NpOMeHs B CrneacTeBve OT MpoMsHaTa Ha NuxseHuTe HuBa. [lpu yBenuyeHue Ha NMXBEHUTE HUBA €
Bb3MOXHO NasapHaTa CTOMHOCT Ha HanpaBeHUTE MHBECTULMN Aa ce NOHWXM U Aa He 6bae peanuanpaHa
noTeHumanHo no-gobpa 4OXOOHOCT OT MHBECTULUN C hUKCUpPaHa No-BUCOKA Bb3BPbLLAEMOCT.
[Mpn NOHWXEHME Ha NUXBEHUTE HMBA, MOXE [a Ce OYakBa ToBa Aa 6bae KOMNEHCUpaHO OT HapacTBaHETO
Ha CTOMHOCTTa Ha caMuTe aKkTUBW.
YnpaBnsBaLwoTo OPYXeCTBO Cce CTpPeMu Aa MUHUMU3MPA JNIMXBEHUS PUCK NbPBO, Ype3 MHBECTMpPaHe B
KHWXa, n3gageHn ot ctabunHn BbB (PMHAHCOBO OTHOLLUEHWME E€MUTEHTU M BTOPO, Ype3 onTMMmM3auus Ha
noptdpenna, T.e. ynpaBreHMe Ha cpovHata CTpykTypa (MaTyputeTa) Ha WHCTPYMEHTUTE, B KOUTO
nHBECTUpa.
[Mo-manko e BIMSHNETO Ha JIMXBEHWUS PUCK BbPXY YacTTa OT MHBECTULMOHHMSA nopTdenn, cbabpxalla
KHWKa 6e3 bumkcupaHa OOXOAHOCT (akuuu), Makap MPOMEHUTE B JIMXBEHWUTE HMBA Oa BMAUSAT BbPXY
BCUYKM MHBECTULUW, JOKOMKOTO AUCKOHTOBUAT MPOLIEHT, N3MNON3BaH 3a OLeHKa Ha akTMBUTE, € CBbp3aH C
TAX.
lMa3apeH puck — Bb3MOXHOCTT@ NasapHM BNUSHUA Oa MNOBMUAAT HenpeaBUMAEHO BbPXy OYakBaHaTta
Bb3BPbLLAEMOCT Ha aKTUBUTE.
OT ronsmo 3Ha4yeHue 3a CbCTOSIHMETO M AOXOAHOCTTAa Ha MHBECTUUMOHHMS nopTdenn Ha O “Obb
Mpemuym EBpO AKUMWU' € YyBCTBUTEMNHOCTTA Ha OTAENHUTE akTMBU WU nopTdenna KaTo UAno KbM
OBWXKEHUATa Ha nasapa, Ha konTo ce Tbpryear. ,OBb AceT MeHUIXMBHT” ALl KOHTpOMpa N MMHUMMU3NPAa
TO3WN PUCK Ype3 NOCTOSIHEH aHanu3 Ha nasapa 1 npunaraHeTo Ha noaxoaswmM MeToam 3a yrnpasneHne Ha
WHBECTULMOHHMSA nopTenn.
JlukeudeH puck — YacT OT nasapHus puck. OTbXaecTBABa Ce CbC 3aTPyAHEHUSA MU HEBB3MOXHOCT 3a
npogaxba Ha onpedeneH akTMB UNu Lenusa nopTdenn 3a KpaTbk Nnepuof ot BpemMe, 6e3 ToBa ga gosene
A0 MOBULLIEHN TPAH3aKLUMOHHM pasxoaun Unu kanutanosu 3aryou.
B yacTHOCT, TO3M pUCK € Han-rofisiM OTHOCHO HenpueTuTe 3a TbProBUs Ha perynupaH nasap uHaHCOBU
WHCTPYMEHTU W MHCTPYMEHTM Ha napuyHmsa nasap. POHOADBT we ce ctpemn ga msbarea nogobHu
MHBECTMLMM, KaTo Mpu eBeHTyanHa TakaBa LWe ce Tbpcu BanaHc C npegnaraHaTa/oyakBaHaTta
AOXOOHOCT.
KpeouteH puck — ToBa € 06LWO pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha WHBECTMUMATa B JafdeHa
LEeHHa KHUra npy Heo4YakBaHn CbOUTUSA OT KPeAUTEH XapakTep, CBbpP3aHn C EMUTEHTUTE HA LIEHHWN KHUXa,
HacpelyHaTa cTpaHa no 60pcoBuM 1 M3BBHOOPCOBW CAENMKUN, KAKTO U HEOYaKBaHM CbOUTUSA B AbpXKaBuTe, B
KOUTO Te n3BbpLUBaT AENHOCT.

0 , OB Mpemnym EBpo Akumn” pasrnexga Tpy OCHOBHU BuAa KPeAUTEH PUCK:
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1. KoHTpareHTeH pUCK e PUCKLT OT HEU3MbIIHEHWE Ha 3aAdbiDKeHUATa OT HacpelwHaTa cTpaHa Mo
n3BBHOOPCOBM COENKM.

2. CeTbNIMEHT pPUCK € PUCKBLT, Bb3HMKBALL, OT Bb3MOXHOCTTa JoroBopeH ¢oHg ,OBb Mpemnym EBpo
AKLMM” ga He NONyYn HacpewiHU NapuyHM CpeacTBa UNu (PUHaAHCOBU MHCTPYMEHTM OT KOHTpareHT Ha
jatata Ha CeTblfIMEHT, crief KaTo Te Ca U3MbIHUMM 3adbIDKeHuATa No JafeHn CcOenku KbM TO3u
KOHTpareHT. Y[l n3mepBa TO3M PUCK 4Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKIIYUNW COernku C eaHa
HacpelHa CTpaHa KaTo NpOoLUEeHT OT CTOMHOCTTa Ha ynpaBnsaBaHusa noptdenn. He ce BkNoYBaT caenkite
CKITHOMEHU MpU yCrioBUe Ha ceTbnIMeHT DVP (gocTtaBka cpelly nnaiiaHe) n Ha nasapuy ¢ (PyHKLMOHUpALL,
KNMUPUHIOB MEXaAHN3bM.

3. lHBeCTUUMOHEH KpeaUTEH PUCK € PUCKBT OT HamMarnsiBaHe Ha CTOMHOCTTa Ha UHBeCTMUMATa B AadeHa
AbMAroBa LieHHa KHUra nopaan KpeauTHO Cboutme Nnpym eMmnteHTa Ha T03u MHCTpyMeHT. KpeanTtHo cbbuTtue
BKMOYBa 00sBsIBAHE B HECBCTOATENHOCT, HEMnaTeXocnoCoOHOCT, CbLieCTBEHA MpoMsHA B
KanuTanoBaTta CTPYKTypa, HamansBaHe Ha KpeauTHUS penTuHr n ap. Y[ wm3sBbpliBa KayecTBeH U
KOnMyecTBeH KpeauTeH aHanu3 Ha 6asaTa Ha:

A. dnHaHCOBUTE OTYETU HA EMUTEHTA;

B. Kanutanoesarta CTpykTypa Ha eMUTEHTa;

B. O6e3neyeHneTo Ha emucunATa, B criydanTe Korato emmcuata e obeaneyeHa;

[". YnpaBneHneTo n penytaunsata Ha eMUTEHTa.

Puck, cBbp3aH ¢ MHBECTUPaAHETO B AepUBaTUBHU MHCTPYMEHTU - Bb3MOXHOCTTa Ja ce peanusupaTt
3arybu nopagu HebnaronpuaTHNU M3MEHEHUS B CTOMHOCTTa Ha AepuBaTUBHUTE UHCTPYMEHTU, B KOUTO €
nHeectupan OHIOA. OcBeH ropenocoyeHuTe pUCKOBE, [epuBaTUTE HOCAT WU AOMBIHUTENHWU,
crneundnyHn 3a TAX PUCKOBE:

A. YnNpaBneHckun puCK — AepuBaTUTE Ca CUMHO creuuanu3npaHy WUHCTPYMEHTW, YMEeTO W3non3BaHe
n3nckea pasbupaHe KakTo 3a 6a30BUSA akTUB, Taka U 3a MEXaHU3Ma Ha AeNCTBME Ha camus aepvBear;

B. Puck Ha noctoBus eekt — HebnaronpmaTHa NpoMsiHa B LieHaTa Ha 6a30BuSA akTuB, KypC Uin MHOEKC
MOXe [a fosefe Ao 3aryba Ha cyma, no-ronsiMa OTKOMKOTO € MHBeCTUpaHa B AepuBarta. Hakon gepusatu
nmaT noTeHuunan 3a HeorpaHuyeHa 3ary6a;

B. Puck oT norpeLuHo oueHssBaHe Ha AepuBaTta — MHOrO OT AepyBaTUTe ca CMOXHU MHCTPYMETHU N YeCcTo
oueHkaTa UM e cybektusHa. Becnegcteue Ha toBa [ ,,OBb Mpemuym EBpo Akumn’ moxe ga npetbpnu
3arybu npu nokynka Ha HagueHeHn gepuBaTtu. B 3aknioyeHve, n3non3BaHeTo Ha OepuBaTM MOXe He
BMHarn ga 6bae ycnewHo.

Puck 3a npasama Ha MUHOpUmMapHuUme akyuoHepu

YnpaBnsBaLwoTo ApYXecTBO MHBecTMpa aktmeuTe Ha P “OBb Mpemnym EBpo AKuMW’ B MUHOPUTAPHM
nakeTn OT LEeHHW KHWxKa. PUCKBT 3a npaBata Ha MUHOPUTApPHUTE akUMOHEPWU NpeacTaBnsaBa, eMUTEHTUTE,
YMUTO LIEHHW KHMXKa ca BKIoYeHu B noptdenna Ha ®OHLA, oa He cnassat U3uAno NpuMHUMNMTE 3a
Ao6po KOpNopaTMBHO ynpaBrieHne, KaTto yrnpaBnaBaT akTMBUTE Ha KOMMaHMUTE Hee(EKTUBHO UM He B
nomnsa Ha BCUYKN aKLMOHEPW.

®OHODBbT we mHBECTMPaA NPEMMYLLECTBEHO B aKUMM Ha OpyXecTBa, onepupaliyM B CTpaHW, B KOUTO
HopmaTtMBHaTa 6asa ocurypsiBa 3alimMta Ha npaBaTa U MHTepecuTe Ha MWHOpUTapHUTE COBCTBEHMLM.
YpaBnsiBalloTO OPY>KECTBO Ce CTPeMU AOMbIIHUTENHO Aa Hamanu pucka Kato UHBECTMpa akTUBUTE Ha
Ao “OBbb lNpemuym EBpo AKUMM’ B KHWXXA Ha €MWUTEHTW, CNasBallyM BUCOKM CTaHAapTu 3a [obpo
KOpnopaTMBHO ynpasrieHune.

Hecucmemamu4Hu puckoee

CekmopeH puck — CBbp3aH C TOBa Jann UHBECTULMUTE B AadEH CEKTOP Ha MKOHOMMKaTa umaT no-gobpa
UM no-riowla Bb3BPbLLIAEMOCT OT O4YakBaHaTa OT MHBECTUUMM B OpYyr cekTop. [1porHo3npaHoTo
NOMNOXWUTENHO pa3BUTME Ha CBETOBHata (M B 4aCTHOCT — eBponenckata) WMKOHOMMKA, KaTo usmno, v
KanuTanoBusi nasap, B YaCTHOCT, ca NpeanocTaBka 3a A40OpPOTO pas3BMTUE HA CEKTOpa U yYacTHUUUTE B
Hero 4ypes yBenuyaBaHeTo Ha Bb3MOXHOCTUTE U HAYMHUTE 3a UHBECTUPAHE.

MeToguTe 3a ynpaBneHWe Ha WHBECTUUMOHHU nopTdennu, KoOUTo ce u3nonssaT, Nno3BongBaT Ha
YnpaBnsBaLloTo OPYXECTBO a nNoaabpka fobpe CTpyKTypupaH noptdenn oT LeHHU kHuka Ha AP “Obb
Mpemnym EBpo AKUNKN”, KbAETO CEKTOPHUAT PUCK € MUHUMU3UNPAH.
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®duHaHCcO8 pUCK, CBbp3aH C Bb3MOXHOCTTa 3a MONI3BaHETO Ha KpPeauTu, KOSTO € CTPOro orpaHuyeHa ot
3MMUK 3a gorosopHute ¢ongose. 3a Ad “Obb lMNpemnym EBpo Akumun” genctesat CcTporn npasuna 3a
NUKBUOHOCT. PUHAHCOBUAT PUCK € NpeaBapuTENnHO HOPMAaTMBHO OrpaHuMYEH, MpyU KOETO CbLUMAT ce
ceexaa oo cnocobHoctTa Ha POHLA aa reHepupa AOXOOHOCT (Bu3HeC pucK).

Puck om ynpaeneHuemo - ,OBb AceT MeHngpxkmbHT” ALl ocurypsiBa nogxogsilia opraHvM3auvoHHa
CTPYKTYypa, y4acTUEeTO Ha BMCOKOKBaNMUUMpaHu crneynanuctu u npunaraHe Ha nogxoasiwmn metoan 3a
ynpasrieHne Ha nopTtdenna, 3a MMHUMU3MPaHe Ha TO3U PUCK.

CneyuguyeH puck om nopmdpedisia — NponsTMya OT pMUCKa Ha Pas3fMYHUTE BUOOBE LIEHHU KHUXKA U OT
cneumdnyHMS pUCK Ha ApyXecTBaTa, YANTO KHUXKAa ca BKITloYEeHU B nopTdenna.

Bcunukm BugoBse puck nognexat Ha NOCTOSAHEH aHann3 1 KOHTPOM OT YNpaBnsaBawoTo APY>KECTBO.

Kpamka xapakmepucmuka Ha eaudoeeme UeHHU KHU)Xa, 8K/Tl04eHU 8 nopmgbelisia Ha 4® “ Obb
lpemuym Eepo Akuyuu”

AKunu

AKumnTe gaBaT Ha npuTexaTtensi cM NpaBO Ha COOCTBEHOCT Ha Asn OT KOMMaHuATa, OT KoSTO ca
n3gageHn, npaeo Ha rnac B O6wWoTo cbbpaHne Ha akuuoHepuTe W, NpaBO Ha AMBUAEHT (ako 6bae
pasnpegeneH TakbB), MPaBoO Ha 3anMcBaHE Ha MPOMOpUMOHANEH Ha npuTexaBaHus OT TsX gan 6pown
akuMm nNpu yBenuYeHWe Ha KanuTana, NpaBO Ha NMKBMAAUMOHEH OANn OT OCTaTbYHWUTE aKTUBWU cref
yOOBMETBOPSIBAHETO HA BCUYKMN KpeanuTopu Ha pupmarTa.

MpuTexatenuTe Ha akuum moraT ga Mmart Aoxod OT AMBUMAEHTUM U HapacTBaHe Ha MasapHaTa ueHa Ha
KHWXkaTa. MIHBeCcTMUUUTE B aKkuMM ca PUCKOBM, MOpaauM TOBa Ye CTOMHOCTTA Ha akuumte MOXe Oa ce
MOHWXKM M OOPU KOMMaHusTa ga 6bae o0siBeHa B HecbCTOSATENHOCT. [JoxoabT M nedanbarta He ca
rapaHTMpaHn M MHBECTUTOPUTE MOemaT puCKa Oa He Bb3CTAaHOBAT MHBECTMUMUTE CUM B MbIHUS UM
pasvep. VHBecTuTOpUTE CneaBa ga vMaTt npeasva, Ye npeauliHn pesyntatyv OT AerHOCTTa Ha
KOMMNaHunTe HaMaT No Heo6xoanMOCT Bpb3ka ¢ 6baeLum pesyntatn. CTOMHOCTTa Ha akuMuTe MoXe ga ce
NOHWXKK. MIHBECTMLMNTE B aKUMUTE HE ca rapaHTUpaHu OT rapaHuMOHEH hOHA, Cb3f4adeH OT ObpKaBaTa
UnNun OT Apyr BuA rapaHums. He ce rapaHTupar ne4anbu u cbLecTByBa PUCK 3@ MHBECTUTOPUTE Aa He Cu
Bb3CTaAHOBSAT MbJIHUSA pa3Mep Ha BIIOXXEHUTE CpeacTBa.

C uen no-gobpa gusepcudukauus, B noptdenna Ha POHLOA morat ga 6baart BKIKOYEHN U akuMK Ha
OpyXecTBa CbC CPaBHUTEMHO MO-HUCKO HMBO Ha PUCK CNpsAMO Apyr BuA akuuu. TakuBa ca, Hanpumep,
NpUBMNErMpoBaHNTE akuMM N akuMUTe Ha OpyXecTBa CbC crneuuarnHa MHBECTUUMOHHA Uueri, KouTo
WHBECTUPAT B HEOBWKMMO UMYLLLECTBO, aKLMM Ha MHBECTULIMOHHWN OPY>KECTBA UMM OSNIOBE Ha LOrOBOPHU
doHOooBe. PuckoBeTe, CBbp3aHM C UWHBECTUPAHETO B NogobeH BMA LUEHHU KHWKa HOCAT
XapaKTEPUCTUKNTE, CbNbTCTBALLUM OAMNOBUTE LEHHU KHWXKA, C TasnM OCODEHOCT, 4e Hanpumep
WHBECTULMOHHUTE [ApYyXecTBa W [OroBopHUTE oHOoBe CTPYKTypupaTr nopTdennv oT dUHaHCOBU
WHCTPYMEHTU N aKTUBUTE UM Ca, N0 NPaBUO, CUMHO ANBEpPCUDULMPAHM.

ObnroBu LeHHU KHuXa (o6nurauumn)

MpuTexaTensaT Ha ObMArOBU LIEHHU KHWXa KpeauTupa usgatens um, KomTo nsnonssa HabpaHute ypes Tax
CpeacTBa 3a MOKpuBaHe Ha HeobxoauMOCT OT (MHAHCOB pecypc. [ObnroBuTte LEHHU KHWkKa OuBar
KpamkoCpOYHU, cpeOHOCPOYHU U ObI20CPOYHU U HOCAT ghukcupaH 0oxo0. KONKOTo NO-AbNbl € CPOKbLT 3a
n3nnawaHeTo NM, TONKOBa MO-BUCOK PUCK HOCU MHBECTMUMATA B TaX. CbOTBETHO, ugatenuTe npeanarat
No-BMCOKa AOXOOHOCT A0 nagexa uM.

[dbnroBute LeHHM KHWXa MoraT Aa 6baat AeHOMUHUPAHW B pasnuyHKn BanyTu, Aa 6baaT obesneveHun u
HeobesnevyeHn N HOCAT pUCKa M KPeaAUTHUSA PENTUHT Ha usgatens cu. [loxogHoCcTTa UM e CUNHO 3aBucuma
OT O6BLNTE MKOHOMWYECKN YCMOBUSA N Hal-BeYe OT PUCKOBETE “WMH(PbNauUMoHeRH” 1 “nuxeeH”, onucaHu no-
rope.

Mpu HapacmeaHe Ha fiuxeeHUmMe rnpoueHmMu Ha rnasapa, nasapHarta LueHa Ha obnuraumuTe ce noHuxasa
nog HoMUHanHata MM CTOMHOCT, KOETO MOXe Oa MNpuHyauM nputexaTtens UM unv ga M ObpXu B
noptdenna cu Ao nagexa uw, 3a ga peanuaupa obellaHata AOXOAHOCT, UKW Aa peanuanpa kanutanosa
3aryba, npogasariku rm (npy HeOOXO4MMOCT OT NUKBMOHW CPeACTBA) Npeaun nagexa. HeraTuBHuAT epekT
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MOXe Aa 6bae NpeogonsH YacTUYHO, Npu BriaraHe Ha ocBobogeHuTe (0T MHBECTUTOpA) cpeacTea B Mo-
BMCOKOLOXOAHA EMUCHUS.
Mpwn HamanseaHe Ha fluxeeHUMe npoyeHmu, nasapHaTa LueHa Ha obnuraumMmMTe HapacTBa Hag HOMUHana,
HOCEWNKM KanuTanoBu neyandu Ha MHBECTUTOPA, ako TOW peln Aa ce ocBoboau OT KHWKata npeauv
nagexa um.
N3patenuTe Ha ObAroBU LEHHW KHWKa npegnarat pasHoobpasHW cxemMu Ha [OOXOAHOCT, Hau-
pasnpocTpaHeHnUTe OT KOMTO Cca :
» CKoHmMoBU — MbpBOHAYanNHoO ce NpogaBaTt C OTCTbMKA OT HOMMHaNa, a ce u3kynyeaTt obpaTHO no
HOMWHan;
» Jluxe0OHOCHU — NbpPBOHAYaNHoO ce NpogasBaT MO HOMWHAM 1 ce U3KynyBaT MO HOMWHAnN; u3gaTenart
UM nnawa nuMxea Ha npuTexaTtenute (MHBECTUTOpPUTE) 3a Nepuoda Ha CblUEeCTBYBaHETO Ha
KHWXaTa;
» CKOHMOBO — NTUXBOHOCHU — MbPBOHAYanHoO ce npogasaT C OTCTbMNKa OT HOMUHana, U3KynyeaT ce
OT usgartensi N0 HOMWHanN 1 3aegHo C TOBa HOCAT NMXBA 3a Nepuoaa Ha CbLLECTBYBAHETO CU.
B HacTosawms T[MpocnekT ca OnNUCaHM HaKpaTKO OCHOBHWUTE BMOOBE [ObAITOBM LEHHW KHWXKA B
nocnegoBaTerniHoCT, yka3Balla yBennyaBallo ce HUBO Ha PUCK.
AbpxasHu uyeHHU kHuxa (LK) — ObNroBuM UEHHW KHWXKa, M3faBaHW U rapaHTUpaHu OT AbpxaBaTa.
CmATaTt ce 3a HUCKOPUCKOB MM 6e3pnuckoB (PUHAHCOB UHCTPYMEHT. HocAT AOXOAHOCT, Cbu3mepuma u
OBMKHOBEHO MO-HMCKa OT Tasu No Aeno3UTUTE B TbProBCKUTe BaHku.
ObwuHCcKU obnuzayuu - ObATOBA LIEHHU KHWXKA, M34aBaHW W rapaHTupaHu OT oThenHu obwwmHu. C
n3gaBaHeTo MM O6OWMHMTE (PMHaAHCMpAT OCBLLECTBABAHETO Ha WHBECTULUMOHHUTE CU Mporpamu,
MHAPaCTPYKTYpHM npoekTn n apyrn. Hocat no-ronam puck ot ALK n ca no-Hucko nukengHu. MNMpeanarat
ce, CbOTBETHO, C NO-BUCOKa AOXOAHOCT.
UnomeyHu obrnusayuu — cnopen OBLMArapckOTO 3akoHOAATeNcTBO ce wusgasaT camo oT 6aHku. C
HabpaHuTe cpencTtBa GaHkMTe PUHAHCUpAT ornepauumTe Cu Mo NPefoCTaBAHE Ha MNOTEYHU KPeauTy.
O6esneyveHn ca C B3emMaHWsA NO Bedve OTMycHATW MNOTEYHW kpeauTwu. [NpegoctaBeHaTa OT eMUTEHTa
AOXOOHOCT 3aBMCK KakTO OT OBLLUMTE MKOHOMWYECKN YCIOBUS, Taka U OT PeUTUHra n CbCTOAHUETO (pycka)
Ha KOHKpeTHaTa 6aHka — nsgaren.
PerynupaHeto Ha To3n BuAg obnuraumm CbC cneumaneH 3akoH onpedenst No-HUCKOTO HWMBO Ha PUCK,
nopaan MNoCTaBSAHETO Ha onpeAeneHn U3NCKBaHWS KbM OCHOBHOTO M AOMbrBawloTo obesnedeHve no
OTHOLLEHME Ha Tuna UMOTW, pUcKoBaTa Knacudukaunsa Ha OThnycHaTUTe KpeauTn, HeobpeMeHEHOCT C
TEXEeCTW, CPOYHOCT, NMMKBUAHOCT Ha 3amecTBaLLoTo obesnedeHre n ap.
MasapbT Ha MnNoTeyHn obnuraumm B Bbnrapusa ce passuBa cpaBHMTENHO Obp30. MNopagn gobpaTta um
rapaHTMpaHoOCT, Te ce nocpeLlat ¢ UHTEpeC OT MHBECTUTOPUTE, BLMPEKN NO-HUCKATa AOXOAHOCT CrpsMO
KopnopaTuBHUTE obnuraumu.
KopriopamueHu obnuzayuu — n3gasat ce oT doupmu (Bkn. 6aHkn). MoraT ga 6bgaTt HeobGeaneveHn nnu
obesneyvyeHn C pasnuyHWU, NPUEMNNBM 3a MOTEHUMANHUS MHBECTUTOP, aKTMBM Ha usgatens. PUckbT wu
AOXO0OHOCTTa Mo To3n BuA obnurauumn e cTporo nHamsmuayaneH. MNpegnaraHata AOXOOHOCT, KakTo U nNpwm
nnoTeyHnTe obnurauum, € B npska 3aBMCUMOCT OT OOWMA pUCK Ha Nasapa, CneumduyHUs pUcK Ha
oTpacbfa U KpeaUTHUS PENTUHI Ha KOHKPETHUS usgaTten n obuKHOBEHO € No-BMCoKa OT npeanaraHaTa no
n3bpoeHuTe no-rope. CmMATaT ce 3a HaN-BUCOKO PUCKOBUTE AbIITOBU LIEHHWN KHMXKA.

YyxxgecTpaHHU LLeHHU KHUXa

LleHHN KHWXKa, U3aadeHn OT YyKAecTpaHHUM eMUTEHTU, NMPUEeTH 3a TbProBus Ha perynvpaHu nasapu Ha
LIEHHW KHWXa, HOCAT 0buYaliH1Te pUckoBe 3a BUAa MHCTPYMEHT, KaKTO U pUCKa Ha KOHKPETHWUS uaparten,
Ha oTpacbiia 1 AbpXXaBuTe, B KOUTO TOW OCbLLECTBABA AENHOCTTa CU.

D,epVIBaTVIBHVI (bVIHaHCOBVI MHCTPYMEHTHU

[epvBaTuBHUTE (DMHAHCOBM MHCTPYMEHTU ca BTOPUYEH (PUHAHCOB WHCTPYMEHT CbC crneuuanHa uen,
4yneTo M3non3eaHe Hanara pa3bupaHe KakTo Ha 6a30BMS aKTUB, Taka U Ha MexaHu3Ma Ha OeilcTBuMe Ha
camusi JepuBaTUBEH MHCTPYMEHT. TsixHaTa CNOXHOCT M3UCKBA CbOTBETHO cpeacTBa 3a HabnwogeHve Ha
COEenK1Te C TAX, aHanm3 Ha PUCKOBETE, KOUTO HOCAT M CMOCOBHOCT Aa ce nNpaBu AUHaMUYHA M afekBaTHa
nporHo3a Ha UeHUTe uMM, C uUen pgda ce u3berHe ynpaBreHCKUAT puck. CblieBpeMeHHo
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HebnaronpuaTHaTa NpoMsHa B LeHaTa Ha 0a30BMsi akTMB, KypC MM MHOEKC HOCUM pUCK OT 3aryba Ha
Ccyma, KOSTO HagBuLWaBa cymaTa, UHBECTMpaHa B AepuBaTUBHUSA (PMHAHCOB MHCTPYMEHT. TOBa € PUCK Ha
nocroBus edpekT. Mpu HAKOM BMOOBE AepmnBaTUBHM (PUHAHCOBM MHCTPYMEHTU TO3MU PUCK € HEOTPAHUYEH.
CobuwectByBa M TpeTU BUL PUCK — PUCKBT OT MOrpelHoO oOueHsiBaHe Ha AepuBHUA (PUHAHCOB
MHCTPYMEHT, ornpefeneHo OT CMOXHOCTTa Ha To3n BuA (PMHAHCOBWU WMHCTPYMEHTW. B To3n cmuchbn
N3MON3BaHETO Ha [fgepuBaTUBHM (PUHAHCOBM WHCTPYMEHTU wWwe Obae u3uano cbobpaseHo ¢
MHBECTULUMOHHMTE Lenu Ha POHIA.

JNnkBnaoHu cpepctBa

ToBa ca napm4yHnM cpenctesa B Kaca, B3eMaHuA Mo 6630p0‘-|HV| WM CbC CPOK Ao 3 meceua OGaHKkoBU
BIioroee, LUeHHU KHWXXa unn gpyru nnatexH cpeacTtea, onpenerieHn ¢ Hapen6a.

Memodu 3a ynpaeneHue Ha UH8eCMUUUOHHUSsI nopmdabeln

,OBb AceT MeHngxmMbHT” ALl AeiicTBa B CbOTBETCTBME C MEXAYHApPOL4HO NpUeTuTe CTaHgapTM U HOPMKU
Ha noBeJeHWe Ha KanuTanoBuTe nasapu :
- He ce u3nonsBa BbTpelHa WHQopmMauMa NpU TbProBusTa C LEHHU KHWXa WU Opyru
(PUHAHCOBU MHCTPYMEHTY,
- ynpaBneHWeTo Ha WHBECTULMOHHMSA MNopTdenn MoXe Aa ce pasrnexja kaTo npouec B
OuHamuKa.
Toea npegnonara :
» [lpoyyBaHe n cbobpassiBaHe C MHBECTUTOPCKUTE NpeanovmMTaHns U ovakBaHus M nasapHaTta
KOHIOHKTYpa npu hopMupaHeTo Ha noptdenna;
» [locTtosiHHO HabntogeHve Ha nasapHuTe QakTopu, UMaLLWM BIMSIHWE BbPXY CTOMHOCTTA Ha
noptdenna n KopekuMm B CTpyKTypaTa My, KOUTO [a OCUrypsBaT NpuabpXXaHeTo KbM LenuTe
W orpaHUYeHnsiTa CbabpXally Ce B 3aKOHa;
» [lepuoaonyeH nperned W oueHKa Ha [JeWHOCTTa MO ynpaBneHwe Ha nopTtdenna, ¢ uen
CBOEBPEMEHHO NMpeanpuemMaHe, Ha encTeus 3a NnogobpsBaHeTo i;
» dopmMmynupaHe Ha HOBW CcTpaTerMm W MOAUTUKA Ha ynpaBneHne Ha nopTdenna u
OCBLLECTBABAHETO UM;
N36poeHOTO npegnonara akmueeH nodxod KbM YNpaBNeHNETO Ha MHBECTULMOHHUA nopTdenn Ha O
“OBb Mpemnym EBpo Akumn’.
Mpwn ynpaeneHueTo Ha aktmeuTe Ha 0P “OBb MNpemnym EBpo AKuuKn” ce criegBa CTPUKTHO NONAUTMKaTa U
ctpaTternsita Ha POHIA, npn KOeTo e Hanuue CTpeMEX 3a OocblUecTBsBaHe Ha npedumMcmeama (BUX
T.2.5.), KOUTO HOCW MO MPUHLMMN UHBECTUPAHETO B AOroBOPEH POHA, CbOTBETHO - B NOPTMEN OT LieHHU
KHWXa.
Ynpaenssawoto gpyxectso Ha [P “OBb lMpemnym EBpo Akumn’ ocbluecTBsBa NOCTUraHETO Ha Te3un
npeguMMcTBa, KaTo M3Non3Ba HAKONKO OCHOBHWM MeToa 3a yrnpasreHne Ha nopTgennu :
“fQueepcugukayuss” — MeTO4 3a HamansiBaHe Ha PUCKa, YpPe3 BKIHOYBAHETO Ha Pas3fMyHM aKTUBKU B
noptdenna, ¢ Uesl MMHUMU3MpaHe BIIMSHUETO Ha OTAENHUA akTMB BbpXy uenuna noptdenn. Taka ce
ocurypsiBat NOCTOSIHHU U CTabunHM Npuxoau, BMECTO NopThennbT Aa € 3aBUCMM OT eANHUYHN hakTopw,
KOMUTO MoraT Aa AoHecaTt BUCOKM nevanbu, HO 1 ronemu 3arybu.
YcnewHa aneepcudukaumnsa ce noctmra 4ypes :
» Cb3gaBaHe u ynpasreHne Ha nopTdenn, Cbabpxall pasfiMyHN NHBECTULNOHHU UHCTPYMEHTH;
» BKMNIOYBaHe B nopTdenna Ha KHWXa C pasnuyeH puck, MUHUMU3UPANKA crneunduyHuTe pUCKoBe
KaKTO Ha pasnnyHuUTe eMUTEHTU, Taka U Ha OTAEeNHUTE oTpacnu.
Bbnpekn ye aveepcudukaumata € ednH OT Hav-BaXHUTe MeTOAM 3a HamarnsiBaHe Ha pucka npwu
WHBECTMpaHe 1 ynpasreHne Ha NopTdennu OT LEeHHN KHWXKa, TS He e rapaHums cpewly 3arybu. B Tosu
cMUCB, YNpaBnABaLLOTO APYKECTBO OrpaHn4aBa pasHoobpassiBaHETO Ha akTMBuTe B nopTderna Ha A
“OBb lNpemnym EBpo AKumMM” 0O TEXHUS pasyMeH OpOoW, NpU KOUTO PUCKLT Ha MHAWBMAYAITHUS aKTUB OT
noptdrenna e orpaHnUyeH 4O MUHUMYM, HO U CaMUAT NOPTAIENN € No-NpeacKasyem.
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“Onmumusayusi Ha nopmdeelina” — wmeToq, npegnonaraw, B MakcMManHa cTteneH usbsreaHe
NoemMaHeTo Ha PUCK MpM CTPEMEX 3a MNOCTUraHe Ha MaKCUMMarnHO Bb3MOXHA Bb3BPbLIAEMOCT.
YnpaBnsBalioToO OPYKECTBO AeNCTBa pauMOHanHo, KaTo MHBECTULMOHHUTE pelueHusa ca 6asvpaHu Ha
MaKCUMU3NpaHe Ha Bb3BPbLLAEMOCTTa 3a HMBOTO Ha pUCKa, KOWTO € NpueMnue 3a nHeectutopute. MNMpu
Cb30aBaHETO W ynpaBneHneTo Ha nopTderna Ha 0P “OBb lMpemuym EBpo Akumun’, YnpaBnasalwioTo
APYXECTBO Ce CTpeMM B MakCMmarnHa cTeneH Aa ce gobnwxkun oo edeKkTMBHaTa rpaHula Ha puUcKoBuUTeE
aKTMBU, YUUTO KpUTEpUN 32 ePEKTUBHOCT U3NCKBAT :

» [lpv fageHo HMBO Ha OYaKBaHWS OT MHBECTUTOPUTE PUCK Aa HAMA Apyra KOMOUHaUMS OT akTuBM,

KOATO Ja uma no-rofiima OT 0YakBaHaTa Bb3BPbLLAEMOCT;
» [lpn papeHO HMBO Ha oO4akBaHata OT WHBECTUTOPUTE Bb3BPbLLLAEMOCT Ja HaMma Jpyra
KOMBUHaLUKMs OT akTMBW, 3a KOSITO Aa € NPUCHLL, NMO-HUCHK PUCK.

Mpn nM3bopa Ha akTMBK, AMBepcudmkaunaTa n onTMMM3auuaTa Ha WMHBECTULMOHHS nopTdenn Ha OP
“OBb T[Mpemuym EBpo Akuun”, YnNpaBnsBawWoOTO [APYXECTBO MOM3Ba 3a OUEeHKa Ha pucka Mu
Bb3BpblUaemMocTTa CTaHOapTHUTE 3a CbBpeMeHHaTa Teopus CTaTUCTUYECKU U BEPOSTHOCTHU
KONMMYECTBEHN U3MEPUTENMU, KOUTO Aa OTYMTAT KaKTO PUCKOBETE, CBBbP3aHU C KOHKPETHWS aKkTMB WIu
nopTtdenna Kato Usano, Taka n puckoBeTe, CBbpP3aHu C na3apa, Ha KOUTO Ce TbpryBaT akTuBUTE.
Tvn kato noptdennst Ha AP “OBb [lMpemnym EBpo Akumn” cbabpxa u obnurauumn, ocobeHo
BHMMATENHO Ce crneau M aHanusmpa egekmueHama Oropayusi, KOATO € MHOIO BaXKEH KONMUYeCTBEH
rnokasaTten 3a HMBOTO Ha MOeTUs NMNUXBEH PUCK M MMaA PoNiATa Ha OrpaHU4MTENn Npu ONTUMU3MPAHETO Ha
noptdenna.
Value at Risk (VaR) - meTog npeacTaBnsiBall, KOHKPETHO KOMMYECTBEHO U3YMUCIIEHME HA O4vakBaHaTa
MakcumarnHa 3aryba oT nopdenna 3a npegBapuTenHO OnpedeneHu nepuog OT BpeEMe M CTeneH Ha
BEPOSATHOCT (HMBO Ha curypHocT). VaR ce nsnonssa 3a pasnpefensHe Ha pucka, Kato no3eonssa fa ce
N3MEepPU KaKTO puUCKa Ha OTAENHWUS akTMB cnpamo obwims puck Ha nopTdenna, Taka U B 4aCTHOCT,
NMprMHOCa Ha aKkTMBa KbM 06OLLOTO NpeacTaBsiHe Ha nopTdenna.
3a no-go6poTo ynpaBneHne Ha PUCKOBUTE XapakTepucTuknm Ha aktmsute Ha OP “OBb Mpemnym EBpo
AKUMK” ce u3nonssaT AepvBaTUBHM (PUHAHCOBU MHCTPYMEHTU, KOraTo M ako ToBa He MpOTUBOpEYn Ha
WMHBECTULMOHHATa nonutuka Ha 0 “OBb Mpemuym EBpo AKumn” 1 Ha 3aKoHOBUTE pasnopeadu.
C npunaraHeTo Ha pas3HoOOpa3HM W CbBPEMEHHM MeEToAM 3a YyhnpaBneHne Ha nopTdenna,
YnpaBnsBaloTO OPY)KEeCTBO Ce CTpeMu [a noaabpxka noptdenna oT UeHHU kHwka Ha O “OBbb
Mpemmym EBpo AKUMW® Taka CTPYKTypupaH, 4Ye da OTroBaps HanbfiHO Ha HanoXeHuTe OT 3akoHa
OorpaHnyeHus.

2.3 MMpaBuna 3a oueHkKa Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT Ha akTuBUTe Ha 1P

“Obb MNMpemuym EBpo AKkunun’

HeTtHaTa cTtonHocT Ha aktusute Ha P ,OBb MNpemnym EBpo Akumun”, HapudaH 3a kpatkoct POHIA, ce
onpeaens Bcekn paboTeH AeH OT cegMuuaTa npu ycrnoBusTa M peda Ha AencTBalloTo 3aKOHO4AaTeNCTBO
n MNMpasunata Ha POHLA npu cvbniogaBaHe Ha criegHUTe

lMpuHyunu

» HeTtHarta ctorHocT Ha aktuBuTe Ha POHJIA ce onpeaens Bceku paboTeH AeH OT ceaMmuuaTa, KaTo
BKINIOYBA CTOMHOCTTa Ha BCEKM eaunH oT nputexasaHute ot POHOA aktusm no 6anaHc.

» Tlpn M34MCNABaHETO Ha HETHaTa CTOMHOCT Ha aKTUBWUTE Ce OTYUTAT M CbLOTBETHUTE pPasxoawu,
CBbp3aHM C AenHocTTa no npogaxba wm obpaTHO W3KynyBaHe Ha ASAnoBe, BKMOYUMTENHO
Bb3HarpaxgeHuaTa Ha YnpasnasawoTo ApyxecTBo M baHkata-genosuTap, Kakto u Apyru
pa3xoau, ako Takmea 6baaT npeaBuaeHu.

» OueHkaTa Ha aktmBute Ha POHJA ce n3BbpLIBa NpU NMbpBOHAYanHo npuaobueaHe (Npu3HaBaHe)
— Mo ueHa Ha npugobusaHe. [MocnefBawa oueHka Ha aktmeute Ha POHIA ce m3BbpLBa
€XedHeBHO, NO nasapHa LeHa, BMHarK, Korato TakaBa moxe ga 6bae onpegeneHa. OcHoBeH
KpUTEPUIA 3a onpedensHeTo Ha nasapHaTa CTOMHOCT € NIMKBUOHOCTTa Ha akTUBUTE.

» Korato He MoXe ga Obae onpedeneHa nasapHa LeHa Ha OafdeH akTUB, TOW Ce OLeHsiBa Mo
cnpaBeanuearta My CTOMHOCT, Ype3 npunaraHe Ha MmeToguTe, onucaHu B HactoswwuTe MNpasuna.
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» [ocToBepHOCT M NpeaCcTaBUTENHOCT Ha MHpopMaumnsaTa, N3nosi3aBaHa 3a Lennte Ha oLeHKkaTa.
» [okymeHTanHa 060CHOBaHOCT.

» KoHTpon Ha 3akoHOCbOOpasHocTTa.

» MeToaonormyeH KOHTPOS Ha OUeHbYHaTa AENHOCT.

AKkmuesu

CtonHocTTa Ha aktnemute Ha POHOA ce onpeaens, KakTto cnenea :

A. UEHHU KHUXA
[. MO NMNA3APHA LIEHA

1. Bbai2apcKu ObpPXXaeHU UEHHU KHUXa.

1.1. OueHka Ha OeHOMUHUPaHU 8 €8P0 UEHHU KHUXa, emumupaHu om Penybnuka Bbwnzapus e
cmpaHama.

MasapHa e cpefHoapuUTMeTMYHaTa LieHa OT LieHuTe ,KynyBa” 3a Tekylus paboTeH AeH, onpeneneHn oT
He Mo-manko OT [ABaMa MbPBUYHW OUNbPU Ha AbPXaABHM LEHHW KHWXKa CbIMacHo AeicTBalums
HOpPMaTMBEH akT, ypexaall YCrnoBusiTa U peda 3a emuTupaHe, npuaobuBaHe U M3NnallaHe Ha
6e3HanMYHN AbpPXKaBHU LIEHHU KHUXA.

B cnyuai, Yye ueHaTa e us4mcrieHa Ha ocHoBaTa Ha NpeAcTaBeHU GPYTHU LieHW OT MbPBUYHUTE AMITbPU,
TS ce u3nonasa Npsiko 3a npeoueHka. Mpu ycnosBue, Ye LieHaTa e YucTa, Ha OcHoBaTa Ha NUXBEHUTe
XapaKTePUCTUKN MO NEPUOANYHOCT U paBHULLE Ha NIMXBEHUTE KYMOHWU, TA ce npeobpasyBa B GpyTHa u
cnef ToBa ce M3MonaBa 3a NpeoLeHkKa.

1.2. OueHka Ha usdadeHu om Penybnuka bbnzapusi 0eHOMUHUPaHU 8 e8P0 KHUXa 8 YyXbuHa.

Ma3apHa ueHa ce onpenens no criegHUs Ha4mH:

a) No ueHa "kynyeBa" npu 3aTBapsiHe Ha Nas3apa B AEeHS Ha oueHkaTa, obsiBeHa B eneKTpOHHa
cucTemMa 3a LieHoBa MHopMaLuuns;

6) B cny4an Yye nasapbT Ha LEHHU KHWXKa He e 3atBopun o 15,00 yaca B AeHS Ha OLeHKaTa - no
LeHa "kynyBa" npu 3aTBapsiHe Ha Masapa 3a nocnegHus paboTeH OeH, 006siBeHa B eNeKTPOHHa cuctema
3a ueHoBa MHopMauus;

B) B Cly4yal 4e Yy)XOeCTpaHHUAT nasap He paboTu B AEHs Ha OLeHKaTa - Mo ueHa "Kynyea" npu

3aTBapsiHe Ha nasapa 3a nocnegHuss paboteH OeH, ob6siBeHa B eneKTpoHHa CUCTeMa 3a LeHoBa
nHdopmaums.
B cnyyai, 4ye ueHaTa e M34MCreHa Ha OCHoOBaTa Ha T. @) — B) € OpyTHa, TS Ce M3Mnon3Ba Mpsiko 3a
npeoueHka. lMpu ycnoBue, 4Ye UeHaTa € 4YWCTa, HA OCHOBATa Ha JNNMXBEHUTE XapakTEepUCTUKM MO
NepPMOAMNYHOCT N paBHULLIE HA NNXBEHUTE KYMNOHU, TA ce npeobpasyBa B GpyTHa 1 crnea ToBa Ce M3Mnonasa
3a NpeoLeHka.

2. KopnopamueHu UyeHHU KHUXa
2.1. OueHka Ha OGbNrapckM akuum n nNpaeBa AEHOMWHMPAHW B €BPO, OOMyCHATW OO0 WKW TbpryBaHu Ha
perynupaH nasap B AbpXXaBW YNEHKW:

a) No cpegHonpeTerneHaTa LeHa Ha CKITYeHUTe C TAX CAENKM 3a Tekywusa paboTteH geH, obsaseHa
ypes cuctemaTta 3a Tbproeus unu B 60pcoBus GHONETUH, ako 06eMbT Ha CKIOYEHUTE C TAX CAernku 3a
AeHsi e He no-manbk oT 0,02 Ha cTo oT o6ema Ha CbOTBETHATa EMUCUS.

0) ako He MOXe Ja ce onpefenu ueHa no pega Ha 1. 2.1. 6ykea a), LueHaTa Ha akumuTe, CbOTBETHO
Ha NpaBaTa, ce onpefens Kato cpegHoapuUTMETMYHA Ha Hau-BUcCOKaTta ueHa "KyrnyBa" OT NopbuYKuUTe,
KOUTO Cca BanugHMW KbM MOMEHTa Ha 3aTBapsHe Ha perynupaHua nasap B TeKylusa AeH, U
cpepHonpeTterneHaTa LeHa Ha CKIHYEHUTE CbC CbOTBETHUTE LIEHHM KHMXKA COENKM 3a CblUMs AEH.
LleHaTa ce onpegensa no To3n ped caMo B Criydyan, Ye MMa CKIHYEeHU COernku U nNodadeHu nopbYku C
LueHa "kynysa".

B) akO He Moxe fda ce npunoxm T. ©), UeHaTa Ha akummiTe, CbOTBETHO Ha MpaBaTa €
cpefHonpeTerneHaTa LeHa Ha CKINIoYeHuTe € TAX caenku 3a Han-bnuskma geH npes nocnegHus 30-
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OHEBEH nepuog KbM AaTata Ha oueHkaTa, 3a KOUTO MMa CKtoveHu caenku. B cnyyain, ye B npegxogHus
30-AHEBEH Nepuog € M3BbPLUBAHO YBENMYEHME HA KanuTana unv pasgensHe Ha akuMmTe Ha eMUTeHTa
unM e oOsIBEeHO M3MNnawaHeTo Ha OMBUAEHT, cpedHomnpeTerneHata LUeHa Mo U3peyvYeHnMe MbpBO Ce
Kopurnpa CbC CbOTHOLUEHNETO Ha YBENNMYEHME HA KanuTana, CbOTBETHO Ha pasfensiHe Ha akuumute nnu
pasMepa Ha OMBUAEHTA, ako Han-0nm3kust geH npes3 nocnegHust 30-OHEBEH NMepuod KbM gaTtaTa Ha
OLeHKaTa, 3a KOWTO MMa CKITIOMEeHW CAENKW e npeau AeHs, cnen KOMTo npuTexaTtenuTe Ha akumm Hamart
npaBo [a ydacTeaT B YBEMNYEHMETO Ha KanuTarna, CbOTBETHO AEHS HA pa3fensiHeTo UNKN AEHS, OT KOMTO
nputTexxaTenuTte Ha akuMu HAMaT NpaBo Ha OMBUOEHT.

r) B Criyyanm ye perynuvpaHuaTt nasap He e 3atBopun o 15 4., nocneaBaliarta oueHka ce M3BbpLUBa
Nno crnegHus Ha4uH:
aa) no nocnegHa LeHa Ha CKIYeHa C TAX cAerka 3a NnpeaxoaHust paboTeH AeH;
©606) ako He mMoxe da ce npunoxu Oykea "aa", nocnegeawiaTta oueHKa ce M3BbpLIBaA MO nocrnegHa ueHa
"KynyBa" 3a npeaxoaHusi paboTeH AeH.

2.2. OueHka Ha gepuBaTUBHU (PMHAHCOBN MHCTPYMEHTU C 6A30BM aKTUBM LIEHHU KHWXKA 4EHOMUHUPaHU B
€eBpo - No pega HaT. 2.1.

2.3. OueHka Ha Gbnrapcku M YyxgectpaHHu obnurauum OEeHOMUMHMPaHM B €BPO, AOMyCHaTU OO wunu
TbpryBaHu Ha perynupax nasap B Penybnuka Bbnrapus, kakto n 6bnrapckm obnurauum EHOMUHMpaH B
€BpO, 4ONyCHATN OO0 UK TbPryBaHW Ha perynupaH nasap B AbpKaBu YNEHKU:

a) No cpegHonpeTerneHarta LeHa Ha CKIToYeHUTE C TAX CAENKM 3a Tekywmsa paboTeH aeH, obsseHa
ypes cuctema 3a Tbproeust U B 6opcosums B1oNeTnH, ako 06EMbT Ha CKIKOYEHUTE C TSX CAENKN 3a OEHS
e He no-manbk oT 0.01 Ha cTo oT obema Ha cboTBETHaTa EMUCKA.

0) ako He MOXe Ja ce onpedenu LeHa no peda Ha 6. a)., nocnefealla oueHka Ha obnuraumm ce
M3BbPLUBA NO CpedHOMpeTerfnieHaTa LeHa Ha CKIYEeHUTe € TAX CAenku 3a Hanm-0nmskua OeH npes
nocnegHunsa 30-AHEBEH Nepuoa KbM AataTta Ha oLeHKaTa, 3a KOUTO MMa CKITHOYEeHU COENKN.

B) B Cny4yan ye perynmpaHudaTt nasap He e 3aTBopun 4o 15 4. nnu He paboTu B AEHsI HA OUEeHKaTa,
nocriegBallata OuUeHKa ce M3BbpLliBa CbOTBETHO MO pega Ha T. 1.2. 6ykea 6) u 1. 1.2. 6ykBa B) OT
HacTosALKNSA pasgen.

r) B cnyyaute, Korato ce u3BbpLUBa MocredBalia oueHka Ha obnuraumm, no KouTo npeacrou
nnawaHe Ha nuxea n nybnvkyBaHaTa B 6opcoBus OIONETUH LieHa Ha CKIOYEHU C TSX COENKM UMK Ha
LeHa "KynyBa” e HeTHa, nocrneaBallata oueHka ce oopmupa, kaTo KbM ob6sBeHaTa B GtoneTnHa LeHa ce
npnbaBun ObMKUMUAT NNXBEH KYMNMOH KbM AaTaTa Ha U3BbpLUBaHE Ha OLEHKaTa:

CTonHOCTTa Ha HaTpynaHaTa fMxBa ce onpegenst Ypes u3nona3BaHeTo Ha criegHata opmyna:

Acclnt = F*E*
n

m| >

KbperTo:

Acclnt — e HaTpynaHUAT NIMXBEH KYMOH

F — e rnaBHMuaTa (HoMMHanNHaTa CTOMHOCT) Ha obnurayuaTa

C — oAnWHKUAT NNXBEH KYMOH

N — 6poAT Ha NUXBEHUTE NNallaHKs B roguHaTa

A — UsMuHanuTe NMXBO-AHW OT HAa4YanoTo Ha NNXBEHUA Nepuos 40 AaTaTa Ha usdncneHuaTa. Hute
ce usdncnsieaT Ha 6a3a 30 gHM B Mecel unu peaneH Opon OHM B 3aBMCUMOCT OT perflameHTauusita B
npocnekTa 3a CbOTBETHATa EMUCHSI.

E — GpoAaT gHM B Tekywusa nuxeeHusa nepuog. [HuTte ce nsumcnaeart Ha 6asa 360,364,365,366 oHU B
rogMHata unm peaneH 6pon OHM B 3aBMCUMMOCT OT perfnamMeHTauusita B MpPOCMneKkTa 3a CbOTBeTHaTa
emMumcus.

Kbm HeTHaTa ueHa ce fobaBsa HaTpynaHUs NMMXBEH KYNOH KbM AEHS HA U3BbPLLBAHE Ha oueHKaTa 1
nsuncneHata 6pyTHa LieHa ce M3nons3ea 3a nocrieaBalla oueHka Ha obnurauymaTa.
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3. OyeHka Ha 6bJsi2apcKu u 4YyxxdecmpaHHU UeHHU KHU)Xa OeHOMUHuUpaHu e eepo, donycHamu 00
unu mbpaysaHuU Ha hyHKUYUOHUpauwu pedo8HO, Npu3Hamu u ny6nu4yHo 0ocCMbMHU peaynupaHu
nasapu e Yyyx6uHa, ce uzebpuwea:

3.1. 3a UeHHU KHWXa, TbPryBaHM Ha perynumpaHn nasapuv n ouuuanHn nasapy Ha gongosa bopca no T.
3, KouTo ca 3aTBopunu o 15 4. 6bnrapcko Bpeme B AeHSA Ha oueHkaTa:

a) No nocriefHa ueHa Ha CKITloYeHa C TAX cAernka Ha CbOTBETHWUS nasap B OeHSA Ha OLeHKaTa,;

6) NpM HEBB3MOXHOCT Aa Ce MPUOoXM HaYMHBT 3a OLeHKa no OykBa "a" oueHkaTa ce M3BbpLuBa Mo
LeHa "kynyBa"' npu 3aTBapsiHe Ha Masapa B AEHs Ha oueHkaTa, obsBeHa B efieKTpOHHa cuctema 3a
LeHoBa UHJopMaLMA Ha LIeHHU KHUXa.

B) NPV HEBBL3MOXHOCT [a Ce NPUOXN HAYMHBT 3a oueHka no Bykea "6" oueHkaTa ce M3BbpLUBa MO
nocriefHa ueHa Ha CKIlloMeHa € TaX caerka B paMkuTe Ha nocnegHusa 30-aHeBeH nepuwog,

3.2. 33 UeHHM KHWXa, TbpryBaHW Ha perynupaHu nasapu, Kouto He ca 3atBopwunu go 15 4. 6bnrapcko
Bpeme B [jeHA Ha oueHKaTa:

a) MO nocrefHa LUeHa Ha CKYeHa C TaX caenka Ha CbOTBETHUA nas3ap 3a paboTHWUS AeH,
npeaxoxjaly, gataTta Ha oueHkaTa,

©) Nnpu HEBB3MOXHOCT da Ce NPUIIOXM HAaYMHDBT 3a OLeHKa no Oykea "a" oueHkaTa ce M3BbpLUBA MO
LeHa "kynyea" npu 3aTBapsiHe Ha nasapa B paboTHMA AeH, npeaxoxaall gatata Ha oueHkarta, obsiBeHa B
enNeKkTpoHHa cucTemMa 3a LleHOBa UHGOPMaLUNS Ha LIEHHU KHUXKa;

B) MpM HEBB3MOXHOCT a Ce NPUOoXN HA4YMHBLT 3a oueHka no bykea "6" oueHkaTa ce u3BbpLIBaA MO
nocnegHa UeHa Ha CKIto4eHa C TSaX caerika B pamkuTe Ha nocriegHus 30-OHeBeH nepuoa.

3.3. Ha gepuBaTUBHM (PMHAHCOBU MHCTPYMEHTM C 0a30B aKTMB LIEHHW KHWXa OEHOMWHUPAHU B €BpO,
AonycHaT 40 UInv NpueTn 3a TbProBus Ha perynupaHnte nasapuv no 1. 3-No pena, ykasaH B T. 3.1. 1 T.
3.2.

4. [leHOMUHUpaHU 8 e8po Os1/7108€ Ha KOJIeKMUBHU UH8ECMUUUOHHU cxemu no 4. 195, an. 1, m. 5
om 3K, yaiTo aKTMBM N MHBECTULMM Ca AEHOMUHUPAHN B €BPO - MO nocnegHata obsiBeHa LeHa Ha
obpaTHO U3KynyBaHe, BKIMOYMTENHO NPW BPEMEHHO crnvpaHe Ha obpaTHOTO u3kynyeBaHe. [locneaBalia
OLEeHKa Ha JanoBe Ha OOroBopeH (POHA, KOMTO He e OOCTUrHam MUHUManHus pasMep Ha HeTHaTa
CTOMHOCT Ha akTtuBuTe no un. 166, an. 3 3MMNUK, ce n3sbpwBa no nocnegHarta onpegeneHa n obsaseHa
€MMCMOHHa CTOMHOCT Ha eAVH Asr, HaMmarneHa ¢ pa3mMepa Ha npeABuaeHnTe B npasuraTta Ha JOrOBOPHUS
doHA pasxoam No eMMTUpaHeTo 1 No obpaTHOTO U3KynyBaHe Ha eauH Osan.

5. B cnyyaume, Ko2camo He ce npoeexda Mmbp20oeuUsi Ha peaynupaH nasap e pabomHu 3a
cmpaHama OHU unu Ko2zamo 0adeHU UeHHU KHU)Xa ca 8PeMEHHO CIMPeHU om mbp208usi

5.1. 3a nocnegpalla OUeHKa Ha LieHHUTEe KHWXa, NpueTu 3a TbproBuSA Ha perynvpaH nasap, ce npvema
oLeHKaTa, BanvaHa 3a OeHdA Ha nocnegHaTta TbproBcka cecud. [pu nocneaBalla oueHka Ha obnurauum
no peaa Ha uspeyeHne NbPBO Ce OTYMTa U HaTpynaHaTa NMxea 3a CbOTBETHUTE OHMW.

5.2. npasunoTo no T. 5.1. He ce npwunara, KoraTo Ha perynupaHus nasap He ce NpoBexaaT TbProBCKU
cecuu 3a noseye oT 5 paboTHU gHW. B TO3M cnyyan nocnegBaliaTta oueHKka ce u3BbpluBa Mo peda Ha
Ooykea A, pasgenll, 1.1.1, 1.2, 7.5 T. 6.

5.3. npaBunoTto no T. 5.1. ce Npunara 1 B crydamTe, KoraTo Ha perynupaH nasap He ce nposexia
TbproBcka cecusi nopagu HepaboTeH B CbOTBETHATa CTpaHa AEH, KOWTO e paboTeH 3a Penybnuka
Bvnrapus.

Il. NO CNPABEAJINBA CTOMHOCT

B cnyyaute, korato He MOXe [a ce onpedenu nasapHa LeHa Ha LEeHHUTE KHWXKa, Te Ce oueHsiBaT no
cnpaseanuBaTa UM CTOMHOCT C NMoMoLLTa Ha eauH UMK HAKOIKO OT U3bpoeHuTe

Memodu 3a oyeHka

M B NocsiegoBaTesiHoCT, KakTo cliegBa:

1. NMPU OLUEHKA HA OANOBU LEHHU KHUNXA :
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1.1 Bwbneapcku akyuu OeHOMUHUpPaHuU e eepo, dornycHamu OO0 UJIU Mbp2yeaHU Ha pe2ysiupaH
nasap e Obp)Kaeu 4YJIeHKU, KAKmO U akyuu OeHOMUHUPaHU 8 eepo, Koumo He ce mbpaysam Ha
peaynupaHu nasapu - o cieéHume Memoou:

e MeTOoA4 Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTe

MeToabT Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE Ce CbCTOW B U3YMCIIsiBaHe Ha CTOMHOCTTA
Ha aKkuMMTe Ha OLEHSIBAaHOTO APY)XECTBO KaTo COOCTBEHMS KanuTan Ha OpPYy)KecTBOTO (Bb3 OCHOBa Ha
nocnegHuns pnHaHCoOB OTYET) ce pasfenu Ha obwmst 6pon akumm B 06pbLUEHME.

_A-L-PS
N

P

KbOETO: P — cTtoriHOCTTa Ha OBGMKHOBEHUTE aKLUKN Ha OLEHABAHOTO APY>KECTBO
A — aKTueu
L — 3agbmkenHusd
PS — CTOMHOCT Ha nNpmuBMNerMpoBaHnTe akumm
N — 06wy 6pon 06UKHOBEHM aKLmMK B obpaLleHne

* MeTo4 Ha CbLOTHOLWEHMETO LieHa-nevyanba Ha AgpyxecTBaTa aHano3u, KOWTO ce npunara no
cnegHUs HauuH:

a) N3uncnsesaHe CTOMHOCTTA Ha akUMMTE Ha OLEHABAHOTO APY>KECTBO Ype3 YMHOXaBaHe Ha HeroeaTta
neyan6a Ha akumsa c nasapeH MHoOxuTen. [la3apHuMAT MHOXWUTEN M3passiBa CbOTHOLUEHMETO MexXay
LeHaTa Ha OpYXeCTBO - aHanor, 1 HerosaTta nevyanba Ha akuus.

0) MevanbaTta Ha OpPYXeCTBO - aHanor, U Ha OLEHSIBAHOTO APYXXECTBO ce onpedens Ha 6GasaTa Ha
dunHaHCcoBM 0TYETM OobxBaLwalwm Han-6nmsknsa egHoroamweH nepuog. MNMevanbata Ha akumsa ce onpeaens
KaTo unctarta nevanba Ha ApyXeCTBOTO ce pa3genn Ha obLmsa 6pon akuuw.

B) MHOXWTENAT Ce u3uncnsiBa Ha OCHOBAaTa Ha cpegHonpeTerfieHa LeHa Ha CKMAYeHUTe € TAX
COErNKN 3a TekyLnsi paboTeH AeH.

r) M3TOYHMK Ha nbpBUYHATaA WHGOPMAaLMA 3a M3BbPLUBAHE Ha MOCOYEHUTE W3YUCIIEHUSA ca
CYETOBOAHUTE OTYETU Ha nybrmyHuMTe ApyxectBa OT pernctbpa Ha K®H n BPB, unn pocrosepeH
N3TOYHUK Ha MHOPMAaLMA 32 CbOTBETHUS Yy)KOECTPaHEH perynupaH nasap.

) HauvH 1 kputepun 3a onpegensiHe Ha OPYXeCTBO aHaror:

» [lpyxecTBO — aHanor e TakoBa [PYXeCTBO, KOETO ocurypsiea [ocrtaTbyHo Aobpa 6asa 3a

CpaBHEHME CNPSIMO MHBECTULIMOHHUTE XapakTEePUCTUKM HA OLEHSIBAHOTO APYXECTBO.

*  W36opbT Ha ApyxecTBa-aHanosn, Tpsbea ga 6bae 0BOCHOBaH Ype3 CpaBHWUTENEH aHanus u

OLleHKa Ha TEXHUTE XapaKTepPUCTUKN N CTENEHTa Ha CXOACTBO C XapaKTepPUCTUKUTE Ha OLEHSABAHOTO

APYXKECTBO.

» [pyxecTBOTO-aHanor ce wu3bupa CbINAcHO MOCOYEHUTE KPUTEPUU U3MEXDY [ApYyXKecTBaTa,

TbpryBaHu Ha perynupaH nasap Ha LEeHHU KHUXa B ObpKaBaTa Mo ceganuueto Ha eMUTEHTa.

*  Kputepuute, Ha KOUTO 3aAbIKUTENHO TpsiOBa Aa OTroBaps ApY)XeCTBOTO-aHanor ca:

- CeKkTOop OT MKOHOMMKaTa, B KOUTO APYXECTBOTO onepupa;

- CxogHa npoaykToBa rama;

- Ja vma ny6nvkyBaHn (PUHAHCOBM OTYETU AaBalLUM BB3MOXHOCT Aa 6bae obxsaHaT Han-6nm3kms
eQHoroauLLIEeH nepuog;

- [la ma ckntoYeHn CAenkn ¢ akummTe Ha OPY>KeCTBOTO Npe3 TeKyLnsa paboTeH AeH.

» [pyru kputepumm, KOMTO Ce M3NON3BaT NpU aprymeHTaumaTa Ha n3bop Ha OPYXeCTBO — aHanor ca
CpaBHMM OCHOBEH KanuTan 1 CXO4HW h1MHAHCOBW NoKasaTenu.

¢ MeToAa HAa ANCKOHTUpPaHUTe HETHU NapU4vHU NOTOLMN, KOMWTO ce npunara no cnegHnTe Ha4YnHu:
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MeToabT Ha ANCKOHTUPAHUTE HETHM NapuU4HU NOTOLM Ce U3MON3Ba 3a onpefensHe Ha CTOMHOCTTA

Ha egHa OOMKHOBEHa akuumsi Ha OPYXeCTBOTO, KaTO CTOMHOCTTa Ha kanutarna Ha nputexartenuTe Ha
0OMKHOBEHU akummM ce pasgenu Ha 6posi Ha 06MKHOBEHUTE akumn B obpalleHune.

CTonHoCTTa Ha KkanuTana Ha npuTexarenute Ha OOMKHOBEHM akuum ce u3uucnssa no ABa
HauynHa:

1. MeToq Ha OUCKOHTMPAHUTE HETHM Mapu4HM noToum 3a obukHoBeHUTe akunoHepu (Free Cash
Flows to Equity) - ypes gUCKOHTMpPaHe Ha HETHUTE NapMYHK NOTOLM, KOMTO OCTaBaT 3a akUMoHepuTe crneq
nocpeLlaHeTo Ha BCUYKM pasxoaun, OMHAHCOBM 3aObimKeHUsi, HeobXoaMMM MHBECTULMN U NPOMEHN B
000pOTHNSA KanuTarn:

a) MNpwn To3n mMeToq Ce u3non3eaT HETHWUTE MapuU4HU NOTOLM, KOUTO OCTaBaT Cref NocpeLlaHeTo Ha
BCUYKM pa3xOAu, MOKPUBAHETO HA (PUHAHCOBUTE 3aAbIDKEHUS (BKMOYUTENHO MaBHULM U NUXBU MO
AbMAroBe Ha ApY)XeCTBOTO), HEOOXOAMMUTE MHBECTULMM U NPOMEHNTE B 060pOTHUSA KanuTan.

0) HeTHMTe nmapuyHM noToum ce u3umcnsBaT, KaTo MpPOrHo3Hata HeTHa nevanba cnep NUXBU U
AaHbUM BbpXy nevanbara:

- Ce YBENN4M C NPOrHO3HUTE pa3xoam 3a aMopTU3aums,

- ce Hamanu / yBenuun c abconoTHaTa CTOMHOCT Ha NPOrHo3HaTa MPOMsiHA B HETHUSA
obopoTeH kanuTan,

- Ce yBenu4YM C NporHo3HaTa CTOMHOCT Ha HOB AbLII, KAaKTO MU NOCTbMMIEHUS OT U3OaBaHETO

Ha eMUCUN NPUBUNETMPOBAHN aKLuu,

- Ce Hamanu ¢ NPOrHO3HUTE MHBECTULMM B O bNTOTPAHN akTUBM,
- Ce Hamanu ¢ NPOrHO3HWUTE NOralleHnsi No rMaBHULNTE Ha AbIra,
- C€ Hamanu ¢ NPOrHO3HNTE AMBUAEHTU 3a NPUBUIErMPOBaHN aKkLUN.

M3nonsea ce cnegHata popmyna:

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

KbAETO: FCFE — HeTHM napn4yHM NoToumM 3a OOMKHOBEHUTE aKLMOHEPU
NI — HeTHa neyan6a
Dep - amopTusayum
FCInv — nHBeCTMUMN B OBNrOTPaANHN aKTUBMU
AWCInv — npomMsiHa B HETHWSI 06OPOTEH KanuTan
PP — noraweHusa no rmaBHUUM
PD — onBngeHTu 3a NnpMBUIIernpoBaHn akuum
ND — HOB ObJIr, KAKTO W MNOCTBLMIIEHUS OT M3gaBaHETO Ha eMUCUK MNpUBUIIErMPOBaHU
akumm

B) MNpy TO3M METOA HETHUTE MapuU4HM MOTOUM Ce AUCKOHTMpAT C LeHaTa Ha (puMHaHCMpaHe CbC
coOCTBEH KanuTarn.
r) LleHata Ha dmHaHcupaHe cbC COOGCTBEH KanuTan e u3nckyemaTa HopMa Ha Bb3BpblLaeMocT Ha
0OMKHOBEHUTE aKLMOHEPU U ce AedUHMpa No crieqHUTe HauYNHU:
- ype3 6e3pMCKOBUS NTMXBEH NPOLIEHT MNIOC PUCKOBA NPEMUS:

k. =kg +RP
Kbgeto ke - ueHaTa Ha oMHaHcupaHe CbC COBCTBEH KanuTan,
kRF — 6e3pnckoBuns NMUXBEH NPOLEHT,

RP — puckoBa npemus.

- ype3 MeToga Ha oueHka Ha kanutanosuTe aktuey (Capital Asset Pricing Model - CAPM):
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ke = kRF +(km _kRF)XIB

KbaeTo

KbaeTo

ke - ueHaTa Ha pMHaHcupaHe cbC COBCTBEH KanuTan,
kRF — 6e3pnckoBuns NMUXBEH NPOLEHT,

(km - kRF) — nasapHaTta puckoBa npemus,

B — 6eTa koedULMEHT.

- Ype3 MeToda Ha OUCKOHTUpaHUTe napu4vHM noTouun:

ke - ueHaTa Ha MHaHCUpaHe CbC COOCTBEH KanuTar,

D1 — oyakBaHua creasall, AMBUAEHT 3a eAHa obUKHOBEHa aKuus,
PO — ueHa Ha egHa 0BMKHOBEHa aKkuus,

g- OYaKBaH TeMM Ha pacTex.

2. MeToa Ha AUCKOHTUpaHUTE napudHun notouu 3a pupmata (Free Cash Flows to the Firm) - upes
ANCKOHTMPaHe Ha HETHUTE NapWyHU MOTOLUM 3a BCUYKM aKUMOHEPU U APYrM WHBECTUTOPW, HamMareHu c
BCUMYKM ObMNroBe Ha KOMMaHuATa U Apyrn B3eMaHusa Ha WMHBECTUTOPUTE, pas3fnyHU OT akuuoHepuTe.
M3nonsBaT ce HETHUTE NapuyHU NOTOLM 3a BCUYKN MHBECTUTOPU BbB oupMaTa — nputexartenu Ha akumm,
OBbNr U NnpegepeHUnanin akuuu. HeTHUTE napnyHu NOTOUM Ce N34nMcnaBaT no ABa HauyuHa:

a) Mpu NbpBUA HAYMH HETHUTE NapUYHK NOTOLM Ce U3YUCISIBAT, KaTo NpPorHo3HaTta nevanbta npeau
NNXBU 1 cnea AaHbUM BbpXy nevanbara:

- Cé yBeJln4n C NMporHo3HnTE pa3xoan 3a amopTtmn3auund,
- C€ HaManun € nporHo3HaTta nNnpomMdaHa B HETHUA O60pOTeH Kanutarn,
- C€ HamManun € NporHo3HnTe NHBEeCTULNN B ,El'bHFOTpaVIHVI aKTUBMN.

WMs3nonsea ce crnegHata dopmyna:

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

KbAeTo:

FCFF — HeTHM napu4HK noToum 3a ompmaTta
EBIT-neyan6a npean nuxeu v gaHbumn

TR — gaHb4YHa cTaBka 3a hupmara

Dep - amopTtnsaunn

FCInv — nuBeCcTMUMn B ObITOTPanHU akTUBMU
AWCInv — npomsiHa B HETHUS 06OPOTEH KanuTan

6) Mpwn BTOPMAT Nogxo ce M3nonsea crnegHaTta dopmyna:

FCFF = FCFE + Intx(1-TR)+ PP - ND + PD

KbAeTo

FCFF — HeTHM napu4HK noToum 3a ompmaTta

FCFE — HeTHM napn4yHM NoToumM 3a OOMKHOBEHUTE aKLMOHEPU

Int— pa3xoan 3a NUxsu

TR — paHbYHa cTaBka 3a hupmata

PP — noraweHusa no rmaBHUUM

PD — onBngeHTu 3a NnpmMBUIIernpoBaHn akunum

ND — HOB AbNr, KakKTO M MNOCTBLMNIEHUS OT M3JaBaHETO Ha eMUCUKn
akumm

NpUBUIErMPOBaHN
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B) HeTHUTe nmapuyHM noTouM ce OUCKOHTMpPAT CbC CcpedHomnpeTerneHata LeHa Ha kanutana Ha
ApyxecTBoTo. [pn onpeaensiHeTo Ha OTHOCUTENHUTE ASNOBE Ha PasfUYHUTE M3TOYHUUM Ha KanuTan ce
n3nonseaT nasapHUTE UM CTOMHOCTM.

r) CpegHonpeTerneHaTta LeHa Ha KanuTtana Ha Opy)KecTBOTO ce onpeaens yYpes criegHarta gopmyna:

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

kbgeto: WACC — cpegHonpeTerneHaTa LeHa Ha kanurtana,
ke e ueHaTa Ha oMHaHcMpaHe cbC cCOOCTBEH KanuTan,

kd e ueHaTa Ha duHaHcMpaHe C ObNr, NPeaM ga € OTYETEeH AaHbyHuUs edekT oT
pasxoguTe 3a NUXBMU,

t e laHb4YHaTa cTaBka 3a pmpmara,

kps e ueHaTa Ha hMHaHCUpaHe ¢ NPUBUMErMPOBaHMN aKLuK,

E — nasapHaTa CTOMHOCT Ha akuMuTe Ha KOMMNaHUsTa,

D — nasapHaTa CTOMHOCT Ha Ab/ira Ha KOMMNaHuaTa,

PS — nasapHaTa CTOMHOCT Ha NPUBUMENMPOBaHNTE akLMN Ha KOMNaHKATa.

Korato nasapHaTta CTOMHOCT Ha Abfra He Mmoxe fa 6bae onpegenexa, ce n3nonasa 6anaHcoBaTta My
CTOWHOCT.

3. Bcekn eanH ot metoguTe 3a onpegendHe Ha CTOMHOCTTa Ha aKUMOHEPHUA Kanutall MOXe [a
manoni3ea eanH oT ABaTta Mmoaesia Ha ANCKOHTUPaHeE:

a) MNocTosiHEH Temn Ha pacTex, Npu KOWTO ce Mpuema, 4Ye pbCTbT Ha hmpmaTa € NOCTOSHEH U
cTtabuneH.

dopmynara, KOSITO ce 13nona3ea e:

_FCH

P
0 r_g

KbOEeTo: PO — HacTosiLaTa CTOMHOCT Ha CBOOOAHUTE NApUYHM MOTOLM;
FCF e unn FCFE nnun FCFF;
I € CboTBETHATa HOpMa Ha AUCKOHTUPAHE;
g € NOCTOSIHHUAT TeMMN Ha pa3cTeX Ha KOMMNaHUsATa.

0) [iByeTaneH Temn Ha pacTex, Npu KOWTO ce NMpuMema, Ye CbLLecTByBaT ABa nepuoga. 3a nbpBus
nepvog ce nNpaBu NPOrHo3a 3a HETHUTE NapyYHM NOTOLUM 3a BCSAKa rogMHa nooTaenHo. 3a BTopus nepuog
ce npuema, Ye HeTHUTE NapyUYHM NOTOLUM LLie HapacTBaT C YCTOMYMB TEMM UMM LLe OCTaHaT NOCTOSHHM.

dopmynara, KOSITO ce 13nona3ea e:

&1 FCF, . P
PO = tt + . n
= (Lr) (L)
KbAeTo: PO — HacToALLAaTa CTOMHCT Ha CBOBOAHMTE NapUYHA NMOTOLM;

FCFt e nnun FCFE wnn FCFF npes roauHa t;

I e CbOoTBETHATa HOpMa Ha AUCKOHTUPAaHe Npe3 MbpBUS Nepuog;

Pn e crtorHocTTa Ha cBOoGOOHMTE MApUYHM MOTOUM B HaA4anoTO Ha BTOPUS Nepuoa Ha
yCTONYMB PbCT; PN ce nsuncngasa no cnegHUs HauuvH:
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5 - FCF.,
n —
fh =0
KbOeTo: ' e CboTBE€THaAaTa HOpMa Ha AUCKOHTUPaHe npe3 nepunoga Ha NoCTOAHEH PbCT,

gn € NOCTOAHHUAT TeEMN Ha pacTeX Ha KOMMNaHuATa. Korato ce npmnema, 4e npes sTopuda nepmnog HeETHUTE
napum4Huy notouu we octaHat NoCTodHHU, TO TOraBa gI"I:O.

e MeToA Ha KopurupaHa nocrieqHa nasapHa LeHa
CnpaBegnvBata CTOMHOCT ce onpefens Ha 6asaTa Ha LeHaTa Ha nocriegHa CKIoyeHa caenka Cbe
CbOTBETHUTE LIEHHW KHIDKa Ha perynvpaH nasap Ha LeHHM KHUXKa B nepuod, He no-gbnbr oT 90 AHW OT
MOMEHTa Ha OLleHKaTa, KaTo MoslydeHaTa CTOMHOCT Ce Kopurpa C ekcrepTHO onpedeneH KoeduumneHT,
oTYMTaLL CTeneHTa Ha NUKBUOHOCT, LeHOBUS TpeHd, dyHAaMeHTanHuTe nokasatenu u ap. Ha u3bpaHoTo
LPYXXECTBO.

* LeHa Ha npugobuBaHe
CnpaBegnueaTta CTOMHOCT Ha LEHHaATa KHWra ce onpegens Ha 6a3a ceOeCTOMHOCTTA Ha akTMBUTE,
cbrnacHo usucksaHuata Ha MCC.

1.2. Akyuu, deHOMUHuUpaHu e egpo,, npudobumu ecsiedcmeue om yeeslu4eHUe Ha Kanumasa cbC
cpedcmea Ha Opyxecmeomo eMumeHm usiu om pa3desisiHe Ha cbujecmeyeauwjume akyuu, ce
oyeHsieam, kakmo cJiedea:.

a) B cnyyante Ha npugobusaHe Ha (HOBM) akumMu OT SaAEHO APY>KECTBO BCreACTBME Ha YBENNYEHME Ha
KanuTana cbC CpeacTBa Ha OPY>KeCTBOTO, Ce Npu3HaBa B3eMaHe OT Aartara, OT KOSATO nputexarenure Ha
aKUMN Ha OpYXeCTBOTO HAMAT NpaBO Ha akuMu OT YBENMYEHMETO Ha KanuTana — gatarta cnej Koato
CKIMIOYEHN COENMKN C akuMmTe He Bb34eNCcTBaT BbpXy NPaBoTo 3a NpuaobuBaHe Ha HOBM akumu 4o faTaTta
Ha perucTpupaHe Ha yBenu4eHMeTo Ha Kanutana U BNMCBaHeTo My B Aeno3uTapHa MHCTUTYLMS.
CToMHOCTTa Ha B3eMaHETO € paBHa Ha NMpPoM3BEAEHMETO OT BGpPos HOBM akuUKM U LieHaTa Ha egHa HoBa
akums.

R=N, xP,

KbAETOo R — B3emaHe,
Nn — 6poi HOBM aKLmMu,
Pn — ueHa Ha egHa HOBa akUuS.

LleHaTa Ha egHa HOBa akuMsi ce MornyyYaBa KaTo mnocnegHaTa LeHa Ha oueHka Ha efdHa ,cTapa’ akuus
Obae pasgeneHa Ha cymaTa OoT 6posi HOBM akuum, Npuoodbuty cpewy efHa ,ctapa’ akuus 1M egHa 1
.cTapa’ akuus.

— PO
"N, +)
KbaeTo Pn — ueHa Ha eaHa HoBa aKuus,

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

OT partaTa Ha BNMCBaHe Ha HOBUTE akuMu B AerosuTapHaTa MHCTUTYUMS OO AaTaTa Ha BbBexadaHe 3a
TbProBusi Ha perynupax nasap, ce Npu3HaBaT HOBUTE akLuM Mo LeHa, U3vucrneHa no cnegHarta opmyna:

:—PO
"N+
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KbOeTo Pn — uena Ha egHa HoBa aKkuus,
PO — nocrnegHa ueHa Ha oueHKa Ha efHa ,cTapa” akums,
Nr — Gpoii HOBM akUuK 3a egHa ,cTapa” akuus.

Cnen BbBexaaHe 3a TbProBUS Ha perynupaH nasap Ha HOBMTE akuuu, nocriedBaliaTa MM OLEeHKa ce
N3BBbPLUBA CbIMACHO METOANTE 3a OLeHKA Ha LIeHHU KHWXKa, TbpryBaHW Ha perynvpaH nasap.

6) cnyyaute Ha npuaobrvBaHe Ha (HOBM) akLMW OT JadeHO OPYKECTBO B pesynTar OT pas3gensHeTo Ha
BeYe CblLEeCTBYBaLUMUTE akuuu (CNnuT), ce Npu3HaBa B3emaHe OT AaTaTta OT KOSITO HOBUTE akumu ca Beye
OTAENeHN OT CbLIeCTBYBalUTE akuMM — fatata Crnef KOsiTO CKIOYEeHW COEnkM C akuuuTe He
Bb3geNCcTBaT BbpxXy MPaBOTO 3a NpuaobuBaHe Ha HOBWUTE akuMW OO AaTata Ha peructpupaHe Ha
yBENUYEeHNeTOo Ha KanuTana u BNMcBaHeTo My B Aeno3nTapHaTa UHCTUTYLUS:

CTOMHOCTTa Ha B3EMaHETO € pPaBHO Ha Npou3BeaeHMETO Ha 6posd HOBM akuMM U LeHaTa Ha edHa HOBa
akyus.

LleHaTa Ha egHa HOBa akuusi ce Mory4YaBa KaTo MocnegHaTa LeHa Ha oueHka Ha edHa ,cTapa’ akuus
Obae pasgeneHa Ha 6pos HOBY akumn, NpuaobuTn cpelly egHa ,ctapa” akums.

R=Nnxpoxi
N

r
’

KbAETO R — B3emaHe,

Nn — 6poi HOBM aKLmMu,

PO — nocrnegHa ueHa Ha oueHKa Ha efHa ,cTapa” akuums,
Nr — cCbOTHOLLEHNE Ha crnuTa.

OT paTata Ha BNMCBaHe Ha HOBWUTE akUMM B Aeno3vTapHa WHCTUTYLUMSI OO0 AaTaTa Ha BbBeXaaHe 3a
TbProBusi Ha perynupax nasap, ce npu3HaBaT HOBUTE akUuM Mo LeHa, U34ncrneHa no crneaHarta dopmyna:

P=P0O x1/Nr

KbOEeTo P — ueHa Ha HoBa akuus,
PO — nocrnegHa ueHa Ha oueHKa Ha efHa ,cTapa” akuums,
Nr — cbOTHOLLEHWE Ha cnnuTa.

Cnen BbBexaaHe 3a TbProBUS Ha perynupaH nasap Ha HOBMTE akuuu, MocriedBaliaTa MM OLEeHKa ce
N3BBbPLUBA CbIMACHO METOANTE 3a OLeHKA Ha LIeHHU KHWXKa, TbpryBaHu Ha perynvpaH nasap.

lopensbpoeHnte metoam no 7. 1.1 n 1.2. 3a onpefensiHe Ha crnpaBeanuBata CTOMHOCT Ha LEHHUTe
KHWXa, morat ga 6baart KopurmpaHu ¢ koedumumeHT o6ocHOBaHU Ha 6asata Ha gaHHU K 0bCcToATENCTBa,
npeacTaeBnsBaliM MHopMaumsa no cMmucbna Ha un. 28, an. 2 ot Hapegba Ne 2 ot 17.09.2003 r. 3a
npocnekTutTe npu NyénnyHo npeanaraHe n OnNyckaHe 4O TbProBusi Ha perynvpaHd nasap Ha LleHHWU KHUKa
N 3a paskpuBaHETO Ha MHAOPMaUMs OT NyOINYHUTE OPYKECTBA U OPYIUTE EMUTEHTU Ha LIEHHWU KHMXA,
kosaTo 6u Morna ga ce cuuTa 3a BbTpelwHa CbrnacHo 3akoHa cpelly nasapHuTe 3noynotpebu c
(PUHAHCOBM WHCTPYMEHTW, crned HeWHoTo onoBecTaBaHe B KomucuaTta 3a ¢MHaAHCOB HaAs3op U Ha
perynupaHna nasap Ha (oMHaAHCOBU NHCTPYMEHTN.
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1.3. YyxxdecmpaHHuU Osi108U UEHHU KHUXa OeHOMUHUpPaHuU e eepo, donycHamu 00 usu npuemu 3a
mbp2oeuss Ha MeXOYHapOOHO Mpu3Hamu U JIUK8UOHU pez2ynupaHu nasapu Ha UeHHU KHUXa e
qyy)X6uHa ce oyeHsieam cbomeemHo no peda Ham. 1.1.
2. BBIIFAPCKM NPABA OEHOMWHUPAHU B EBPO, NMPUETU 3A TbPIroBUA HA PEFYIIUPAH
NA3AP B O bPXABU YJIEHKW.
2.1. B cnyyaute Ha npugobrBaHe Ha NpaBa OT AafAeHO APYXECTBO MpU yBENMYEHUE Ha KanuTana 4ypes
eMUCUS Ha akuum, ce Npu3HaBa B3eMaHe (Ha npaBa) OT gaTarta, OT KOATO MpuTexaTenute Ha akuuu B
APYXEeCTBOTO HAMAT MpaBo Aa Monyvar npaea 3a 3anucBaHe Ha akuuMu OT yBENMYEHUETO Ha Kanutana
(maTaTa cnen KOSAAITO CKIMOYMEHM COENKU C akuMuTe He Bb3OencTBaT BbpXy MpaBOTO 3a npuaobuBaHe Ha
npaea) 4o AaTaTa Ha perMcTpypaHe Ha npaBsaTa B Aeno3uTtapHaTa UHCTUTYLUS.

CTonHoCTTa Ha B3EMaHETO Ce U34YncnsaBa Ha OCHoBaTa Ha cnegHata opmyna:

R =NxP,

KbAeTo
Rr — B3semaHe

N — 6pon npasa

Pr — ueHa Ha npaBo

LieHaTa Ha NpaBoOTO ce M34ucnsBa Ypes cregHata opmyna:

_R+RxN,

P=PR
N, +1

r

KbaeTto:

Pr — ueHa Ha npaBo

Pl — ueHa Ha nocnegHa oLeHKa Ha akuuaTa (npean oTAeNnsHeTo Ha nNpaeaTa)
Pi - eMucnoHHa cTOMHOCT Ha HOBUTE aKLUK

Nr — Gpoit akumm B e4HO Npaeo

a) Mpu HeBBL3MOXHOCT Aa Ce OonMpeaenu nasapHa LeHa, cnpaBeAnvBaTa CTOMHOCT Ha npaeaTta ce
M3BbpLUBaA MO LeHa, npeacTaBnsiBalla pasnuka Mexay LeHaTa Ha CblUecTByBalUMTE akuuuM Ha
APY)KECTBOTO, OnpeferieHa cnopen M3ucKBaHusiTa Ha pasgen |.T. 2.1. U eMUCMOHHATa CTOMHOCT Ha
HOBWTE aKUMW OT yBENMYEHMETO Ha KanuTana, YMHOXeHa MO CbOTHOLUEHWeTO Ha 6posi akumMu B eAHO
npaeo.

6) OT paTtata Ha Ha4yanoTo Ha TbproBusiTa (MPExXBbprsiHe Ha NpaBaTa Ha GopcaTa) Oo gaTaTa Ha
3anucBaHe Ha akuuuTe, nMpaBaTa Ce BOAST KaTo akTUMB B nopTdpeina M ce npeoueHsiBaT CrpsiMo
N3UCKBaHUSTA Ha T. 2.1. OT HaCTOSILLMTE NpaBuna UM Npu HEBb3MOXHOCT — MO CrpaBeAnMBa CTOMHOCT.

B) OT gartata Ha 3anucBaHe Ha akuuMuMTe B pe3ynTaT Ha yrnpaxHsiBaHe Ha npaBaTa 4O AaTaTta Ha
perncTpupaHe Ha YyBENUYEHMETO Ha kanuTana M BMUCBAHETO My B [Aeno3vTapHata WHCTUTYUWUS,
3anucaHuTe akumm ce oTpassiBaT kaTo B3eMaHe, KOeTo ce hopMupa kaTto 6posi Ha 3anucaHuTe akumm ce
YMHOXM MO cymaTta OT CTOMHOCTTa Ha edHO NpaBo Mo nocredHaTa OueHKa npeau 3anuceBaHeTo Ha
akuuuTe, pasgeneHa Ha 6pos akumMmn B €4HO NPaBoO M EMUCUMOHHATA CTOMHOCT Ha eiHa akuusi.

R:Nnx P|+i
N

r

KbOeTo R — B3emaHe,
Nn — 6pow 3anncaHun akuuu,
Pi — emncroHHa CTOMHOCT Ha akuus,
Pr — cTOMHOCT Ha egHO NpaBso,
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Nr — Gpon akumm B e4HO nNpaeo.

OT pgaTaTta Ha 3anucBaHe Ha akuuuTe B pes3ynTaT Ha ynpaxHsiBaHe Ha npaeaTta A0 AaTaTta Ha
3annaiaHe Ha eMUCUOHHATa UM CTOMHOCT, Bb3HMKBA 3a4bIPKEHNE KbM OPY)KECTBOTO — EMUTEHT.

r) OT garaTa Ha BNMCBaHe Ha HOBUTE akuMKn B Aeno3uTapHaTa MHCTUTYLUMS 40 AaTaTa Ha BbBeXxaaHe

3a TbproBUsi Ha perynupaH nasap, ce npu3HaBaT HOBMTE akuuM MO LieHa, M34ucrieHa no criegHata

dopmyna:

P:R+i
N

r
KbgeTto:
P — ueHa Ha akymarta
Pi — eMrCMOHHA CTOMHOCT Ha akUus
Pr — cToHOCT Ha egHO NpaBo
Nr — 6Gpoit akumm B e4HO Npaeo

Cnep BbBexaaHe 3a TbproBUsl Ha perynupaH nasap Ha HOBUTE akuuu, nocnegsallata UM OLEeHKa ce
N3BBbPLUBA CbIMACHO METOANTE 3a OLeHKA Ha LIeHHU KHWXKa, TbpryBaHW Ha perynvpaH nasap.

2.2. MputexaBanute ot ®OHOA npaBa, KOUTO He Ca W3NOM3BaHW 3a y4yacTMe B YBENUYEHMETO Ha
KanuTana Ha eMnTeHTa 1 ca NpodafeHn Ha siBEH ayKUMOH no peaa yn. 112 6 ot 3MMUK, ce oTHacaT kato
B3eMaHe, 4YMATO CTOMHOCT € paBHa Ha 6posi NpaBa, YMHOXEH No nocTurHatTata cpefHonpeTerneHa ueHa
3a npogaxba Ha npaBaTta Ha aykuuoHa. ToBa B3eMaHe cbliecTByBa B aktusute Ha POHIA o gatata Ha
peanHo MOCTbMMIEHME Ha MapuUyHUTE CpeacTBa OT npogaxbata Ha npaBaTa Ha aykuuoHa Mo
pasnnawaTtenHa cmeTka Ha POHIA.

2.3. 3a YykaecTpaHHM NpaBa AeHOMUHUPaAHU B eBpO, AONYCHATU A0 UMK NpUeTU 3a TbProBus Ha
MeXAyHapoAHO MNPU3HATU U NUKBUOHW perynvpaHu nasapyv Ha LeHHUM KHMXKa B 4YyXOuHa ce
npunarat ropeonMcaHuTe MeToau, AOKOSIKOTO OTFOBapPAT Ha CbOTBETHUTE Na3apHU NPaKTUKM.

3. AKUMKW, NPEAMET HA NbPBUYHO NYBJIMYHO NPEANATIAHE

3.1.B cny4ante, B KOUTO ce npugobueaT akumm, AEHOMUHUPAHW B €BPO, OT aKUMOHEPHO LpPYXECTBO
BCNeacTBME Ha MbPBUYHO NyGNWYHO npegnaraHe, akuMuTe ce NpuaHaBaT OT gaTata Ha perucrpauusata
UM B JenosutapHaTta MHCTUTYyuus. lNocneasallarta oueHka Ha akumiTe oT AaTaTa Ha permctpaumsata UM B
AenosuTapHaTta MHCTUTYUMS OO JaTaTa Ha AonycKaHe Ha akuuuTe 3a TbProBus Ha perynvpaH nasap, ce
M3BBbPLLBA MO LieHa paBHa Ha cymaTa OT eMUCMOHHAaTa CTOMHOCT Ha efHa akuus U CTOMHOCTTa Ha edHo
npaBo Mo nocrnegHaTta oueHka Npeaun 3anMcBaHETO Ha CbOTBETHUTE akuun, pasgeneHa Ha 6pos akuumn B
eHo Npa.o.

N3uncneHneTo Ha LeHaTa ce M3BbpLUBA Ype3 creaHaTta oopmyna:

P:R+i
N

r
KbgeTto:
P — ueHa Ha akyuarta
Pi — eMMCHMOHHA CTOMHOCT Ha akuus
Pr — cTOMHOCT Ha eHO NpaBo
Nr — 6poi akumm B e4HO NpaBo
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3.2. 3a 4yyxgecTpaHHM akuuu, NpegMeT Ha MbpBUYHO MYOGNUYHO npegnaraHe B 4YyxOuHa ce npunara
rOpeonncaHnsT MeTod, AOKONKOTO OTroBapsi Ha CbOTBETHUTE MasapHU NPaKTUKK.

3.3. B cnyyanTe, B KOMTO ce MpuaobuBaT akumMu Npu ydpeasiBaHe Ha HOBO aKUMOHEPHO APYXKECTBO,
aKuumTe ce OLeHsIBaT M0 eMUCMOHHaTa UM CTOMHOCT A0 AaTaTa Ha AOMycKaHe Ha akuuuMTe 3a TbproBus
Ha perynupax nasap.

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

Mpn B3eTO pelleHWe 3a pasnpefeneHve Ha OAMBUAEHT OT JafeHO OPYXeCTBO, YMUTO akuuu curypmupat
KaTo aktme B noptdenna Ha POHOA, oT nbpBaTa gaTta 3a TbProBus Ha akuuuTe Ha perynupaHd nasap, Ha
KOSAATO NpeobpeTaTensT Ha akuMnTe HsMa npaBo Ha AMBMAEHT, 40 AaTaTa Ha M3nnawaHe Ha AuBuaeHTa
(peanHo nocTbnneHne Ha napuyHUTE cpeacTBa OT AMBMAEHTa No pasnnawarenHa cmetka Ha OHIA),
cymarta Ha OpyTHMA OUBMAEHT Ce OTHACHA KaTo B3eMaHe.

5. MPU OLEHKA HA O bNIrOBU LEHHU KHUXA :
5.1. AbpKaeHU yeHHU KHUXxa OeHOMUHUpPaHU 8 eepo, eMumupaHu e Penybnuka bbneapus

* no MeToA Ha AUCKOHTMPaHUTE HETHM Napu4vHM NOTOLM, KaTo ce npemMuHaBa npes
cnegHwUTe eTanu:
KaTto ocHOBa 3a usumcneHusaTa ce U3non3eaT LEeHUTe Ha nocrneaHuTe usgageHn eMmcum CbC CbOTBETEH
MaTypuTeT, KOUTO MbPBUYHUTE OUMbPU Ca 3adbiPKeHUM Oa KoTupaT. Te3uM Han-HOBUM E€MUCUU CbC
CbOTBETEH MaTypuUTET NO-HATaTbK ca HapuyaHW 3a KPaTKOCT “OCHOBHU eMucuu”. EMucuaTa, YmaTto ueHa
TpsibBa ga 6bae onpedenieHa ce HapuyaHa “TbpceHa emmcusa”. 3a LenTta Ha U34MCneHusiTa LeHuTe Ha
OCHOBHUTE EMUCUKM Ce U34mcnsaear no peda Ha bykea A, pasgen |, 1. 1.1.
M3uncneHneTo Ha LeHNTe Ha CbOTBETHUTE EMUCUKN Ype3 MeToda Ha NUHEeNHa MHTepnonaunsa npemMuHasa
npes criegHuTe eTanu:
a) Ha ocHoBaTa Ha ocpeHeHM LleHN Ha OCHOBHUTE eMucun ce hopMupa KpvBa Ha 4oxXoaa;
6) B 3aBucumMoCT OT oOCTaTb4yHMS CPOK A0 MNagexa Ha TbpceHaTa emucust ce onpeaens
MECTOMNONOXEHNETO N CnNpsaMo Haun-6nuskaTa npegxoxgawia v Han-6nuskata cnegsBawa no CpoK
OCHOBHU €MUCUMU,
B) Onpegnens ce pasnukaTa (B OHW) MeXOy Cpoka A0 nagexa Ha OBETE OCHOBHW €MUCUWU, KaKTO U
pasnukarta B Joxo4a UM 40 nagexa,
r) Usuucnaea ce MHOXUTEN, KaTO pasnukata B 4OX04a OO0 Najexa ce pasfens Ha pasnukata B gHuTe
00 nagexa,
A) Onpepgensa ce pasnukaTta B AHUTE A0 Nafexa Ha TbpceHaTa eMucusaTa U npeaxoxaalata s OCHOBHa
eMucus;
e) lNonyyeHata pasnuka ce yMHOXaBa C MHOXWUTEnNs OT npegxofgHaTa CTblka, 3a Ja ce U34Yucnu
pasnukarta B Joxoda [0 najexa Ha TbpceHata U OCHOBHaTa EMUCKUS;
X) JoxoabT 0o Nagexa Ha TbpceHaTa eMncus ce nornyvasa, KaTo n3yncneHaTa B npeaxogHarta cTbnka
pasnuka B goxoaute ce gobasu KbM JOXOOHOCTTa Ha OCHOBHaTa eMucus, npeaxoxaalla TbpceHara;.
3) Ha ocHoBaTa Ha nony4eHus goxon OO0 MNajexa Ha TbpceHaTa eMucus ce msyucnssa bpyTHaTa
LeHa, Ypes nsnonssaHe Ha cnegHata opmyna:

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

Kvaeto:

P — ueHaTa Ha ueHHaTa KHura

F — rmaBHMUaTa Ha UeHHaTa KHuUra

C — rogvWwHMAT KynoH Ha obnurauunsaTta
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n — OpoK NMXBEHN NNawaHnsa 3a roguHa

N — obL 6pon Ha NUXBEHUTE NNaLaHus

I — MPOLLEHT Ha ANCKOHTUPaHe (paBeH Ha Joxoda A0 nagexa)
| — nopeaeH HoMep Ha NMXBEHOTO NnaijaHe

OHU 00 C1e08AUOMO JIUXBEHO NAAUIAHE

- 00w OpPoOLL OHU MedHCOY 08¢ TUXBEHU NAAUJAHUSL

M3uncneHata no cbopmynaTa LUeHa e 6pYTHa N ce mn3non3sa rMnpdaKo 3a nocrieasalla rnpeoueHka Ha
CbOTBETHATa AbJIroBa LUeHHa KHuUra.

* MeToa Ha CbnoCTaBUMUTE UEeHU 3a LUEeHHU KHXa CbC CXOOHWU YCIlOoBUA 3a NniiawlaHe, nagex un
peI7ITl/IHF Ha EMUTEHTA, KaTO CbOTBETHUTE CTOMHOCTU Ce KOopurmpart C eKCnepTHO onpeneriexH KOG(*)VILI,VIGHT.

« MeToZA Ha KopurupaHa nocrieqHa nasapHa LeHa
CnpaBeanuBaTa CTOMHOCT ce onpefens Ha 6asata Ha ueHaTa Ha MocrnefHa CKMYeHa caenka Cbe
CbOTBETHUTE LIEHHM KHIKA Ha perynvpaH nasap Ha LeHHU KHUXKa B nepvof, He no-abnbr oT 90 gHW oT
MOMEHTa Ha oLeHKaTa, KaTo rnorlydeHata CTOMHOCT Ce Kopurmpa ¢ eKCrnepTHO onpeaerneH KoeduUUUeHT,
oTuYUTAaLL CTeMneHTa Ha NIMKBUAHOCT, LIeHOBUSA TpeHd, ddyHAaMeHTanHnTe nokasatenu n ap. Ha nsbpaHoTo
APYXecTBo.

* LeHa Ha npupob6uBaHe
CnpaBegnueaTta CTOMHOCT ce onpegenss Ha 6asata Ha cebGecToOMHOCTTa Ha aKTMBMTE, CbIMacHo
n3nckBaHnaTa Ha MexagyHapogHute cTaHgapTM 3a (UHAHCOBO OTuMTaHe W MexayHapoaHuTe
CYETOBOOHM CTaHAAPTW.

5.2. U30adeHu 8 4yx6uHa om Peny6nuka bbneapusi obnuzayuu 0eHOMUHUPaHU 8 e8po

* MO MeToA Ha AUCKOHTUpPaHUTEe HEeTHU MNapu4YHU MNOTouM, KaTo ce npunara T. 5.1 oT
HacTosiILmMsA pasgen.

* MeToA Ha CbMOCTaBMMMUTE LIeHU 3a LIEHHUN KHMXKA CbC CXOAHWU YCIOBMS 3a NnallaHe, nagex u
PEVUTUHI HA eMUTEHTA, KaTO CbOTBETHUTE CTOMHOCTU Ce KOpUrupaT C eKCnepTHO onpeaerneH KoeuuneHT
— No peda Ha T. 5.1. OT HacToALWMA pasaen

e MeToA Ha KopurmpaHa nocrnegHa nasapHa LeHa
CnpaBeanuBaTa CTOMHOCT ce onpefens Ha 6asata Ha ueHaTa Ha MocnefHa CKMYeHa caenka Cbe
CbOTBETHUTE LEHHWN KHMKA HA perynupaH nasap Ha LEHHWU KHWKa B nepuog, He no-abnbr oT 90 AHKM oT
MOMEHTa Ha oLeHKaTa, KaTo rnosflydeHata CTOMHOCT Cce Kopurmpa ¢ ekcrnepTHO onpeaerneH KoeduUuUeHT,
oTuYUTAaLL CTeMNeHTa Ha NIMKBUAHOCT, LIeHOBUSA TpeHa, dyHAaMeHTanHuTe nokasatenu n ap. Ha nsbpaHoTo
APYXECTBO.

* LeHa Ha npupgo6uBaHe
CnpaBegnueaTta CTOMHOCT ce onpegenss Ha 6asata Ha cebGecToOMHOCTTa Ha aKTMBMTE, CbIMacHo
n3nckBaHnaTa Ha MexagyHapogHute cTaHgapTM 3a (UHAHCOBO OTuMTaHe w  MexayHapoaHuTe
CYETOBOOHM CTaHAAPTW.

5.3. Bbneapcku u yyxdecmpaHHU obnuzayuu, OeHOMUHUPaHU 8 e8po, Npuemu 3a MbpP208UST Ha
peaynupaH nasap e Peny6nuka Bbbneapusi, kakmo u 6bnzapcku obnuzayuu OeHOMUHUPAaHU 8
eepo, npuemu 3a MbP208UST Ha pe2ysiupaH na3ap Ha UeHHU KHU)XXa 8 Obpxaeu Y/IeHKU, 3a Koumo
He MoXe Oa ce onpedesiu nasapHa UeHa, KaKmo u makuea, Koumo He ca donycHamu 00 usnu
npuemu 3a MbpP208US Ha pe2ysiupaHu rnasapu Ha UeHHU KHU)Xa
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* MO MeToA Ha AUCKOHTUMPAHMUTE HEeTHU NapuyHU NOTOLM, KaKTo crneaBa:
a) HacTosilLaTa AOXOAHOCT A0 najexa Ha LEHHU KHWXKa CbC CXOOHWM XapakTepucTuku (BuA, YCroBuUs Ha
nnaiiaHe v nagex), TbpryBaHW Ha perynvpaHu nasapv Ha LeHHW KHUXa, KopurmpaHa ¢ puckoBsa npemus,
OTpassiBalla pucka Ha emuTeHTa. N36opbT Ha UeHHaTa KHWra, Ynato OOXOOHOCT A0 nagexa e ce
n3rnon3sa kaTo HopMa Ha OUCKOHTMPaHe, KakTO U pucKoBaTa Npemus oTpassiBalla pucka Ha eMUTEHTa, C
KOATO e ce kopurnpa nbpaHarta Hopma Ha AUCKOHTMpaHe, ce 06ocHOBaBaT Ypes3 CpaBHUTENEH aHanums.
M3TOYHUKBT Ha MHGOpPMaUnUSA 3a CPaBHUTENHUTE XapaKTEPUCTUKM € eXeOHEeBHUAT GronetvH Ha Bob,
ouymnanHnTe GIONETUHN Ha YyXXOECTPaHHUTE perynupaHy nasapuv, Ha KOMTo ce TbpryBaT KHwKaTa, unm
Apyra enekTpoHHa cuctemMa 3a LleHoBa MHAopMaLmns Ha LLEHHU KHUXa;

6) HacToswWwaTa AOXOAHOCT A0 Najexa Ha ObpXaBHW LEHHM KHMXKA CbC CXOOHW YCrOBUSA Ha nnaliaHe v
nagex, kopurmpaHa ¢ pyckoBa npemMus, oTpassBallia pucka Ha eMUTeHTa U fafeHaTa LeHHa KHura.

B) Npu MeToAa Ha OUCKOHTUPaHUTE NnapudHM NOTOUM ce U3nonaea criegHarta gopmyna:

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

Kvaeto:

P — ueHaTa Ha LeHHaTa KHUra

F — rnaBHMUaTa Ha LeHHaTa KHura

C — rogvWwHNAT KynoH Ha obnurauusaTta

n — 6por NMXBEHN NNawaHnsa 3a rogumHa

N — o6 6poi Ha NUXBEHUTE NNaLaHus

I — MPOLLEHT Ha ANCKOHTUPaHe (paBeH Ha Joxoda A0 nagexa)
| — nopeaeH HoMep Ha NMXBEHOTO NnaijaHe

OHU 00 C1e08aAWOMO JIUXBEHO NlAUAHE

B 00w OpPoOLL OHU MeHcOY 08€ TUXBEHU NIAUJAHUSL

5.4. YyxdecmpaHHu ob6nuzayuu OeHOMUHUpaHU & espo, donycHamu OO unu npuemu 3a
mbpaoeuss Ha MeXOYHapOOHO Mpu3Hamu U JIUK8UOHU pez2ynupaHu rnasapu Ha UeHHU KHUXa e
qyy6uHa
* MO MeToA Ha AUCKOHTUPAHUTE HETHMU NApPUYHM NOTOUM — MO peda Ha T. 5.3. OT HacToAWMS
pasgen.

6. AEPUBATUBHU PUHAHCOBU MHCTPYMEHTH

HepusamueHu ¢huHaHcoeu uHcmpymeHmu ¢ 6a3oe akmue UeHHU KHUXa, 0eHOMUHUPaHU 8 eepo,
donycHamu G0 usiu npuemu 3a MbpP208US Ha MeXXOYHapPOOHO NPU3HaMuU U JIUK8UOHU pea2ynupaHu
nasapu Ha UeHHU KHUXa e Yy)6uHa

a) lMpn HEeBB3MOXHOCT [a ce onpefenu nasapHa LeHa 3a nocredpalla OLeHKa 3a Onuuu,
TbPryBaHW Ha perynupaHn nasapu Ha LEHHM KHWXa, nocnejBalliaTta OueHKa ce M3BbpLUBa kaTo ce
nanonsea noaxoda Ha Black-Scholes 3a onpegensHe Ha ueHa Ha onumda. MogenbT Black-Scholes
TpeTupa oueHkaTa Ha onumu 3a nokynka (kon onuuu), nopagm Toea opMMpPaHETO Ha CTOMHOCTTA Ha nyT
onuusita we e yHKLMSA Ha LieHaTa Ha Ko onums 3a CbOTBETHUSA akTMB NPU CbLUNTE YCINOBUS.

dopmyna 3a onpefensHe Ha LueHaTa Ha NyT onuua:

P=C+X€e"-S
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Kbgeto:

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

X — LleHaTta Ha ynpaxHsaBaHe Ha onuusTa (Strike price).

e —2.71828, ocHoBaTa Ha HaTypanHaTa norapuTMumyHa yHKUUS.

I —be3pncKoB NNXBEH MPOLIEHT.

T — Cpok 0o nagexa Ha onuuaTta B roavHMW.

Xe' = pv (X) — HacTosLWaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsaBaHe Ha onuusTa.
So — Tekywa LeHa Ha 6a30Bust akTUB (TO3M 33 KOWTO € KOHCTpyMpaHa onuusaTa)

N3umcnasaHe Ha “C” — ueHaTa Ha KOSl onuusaTta 3a CbOTBETHUSA aKTMB CbC CbLUMTE NapameTpu
(dbopmyna Ha Black-Scholes):
Co=SoN(dh)- Xe"N(dy)
Kboeto

_In(S/ X) +(r +07 12)T

d
1 0_\/?

d, =d, -oT

N KbOEeTo:

Co — TekyLia CTOMHOCT Ha Kon onuudaTta

So — Tekywla LeHa Ha 6a30Bust akTUB

N(d) — BeposiTHOCTTa eMH criy4aeH onuT BbpXy CTaHAApPTHOTO HOPMAsiHO pasnpeneneHve aa
MMa CTOMHOCT no-manka oT d. CbOTBETHUTE CTOMHOCTM MoraT ga Cce HaMepdaTr B Tabnuum cbeC
CTOMHOCTUTE Ha HOPMAHOTO pasnpeaeneHune.

X — LeHata Ha ynpaxHaBaHe Ha onuusaTa

e —2.71828, ocHoBaTa Ha HaTypanHaTa noraputMmyHa yHKUMA

I —be3pncKoB NNXBEH MPOLIEHT.

T — Cpok 0o nagexa Ha onuuaTta B roavHMW.

Xe = pv (X) — HacTosLWaTa CTOMHOCT Ha LieHaTa Ha ynpaxHsiBaHe Ha onuusaTa.

In — dyHKUMATa HaTypaneH norapuTbm

0 - CTaHOapTHOTO OTKIOHEHWE Ha HOpMaTa Ha Bb3BpaLlaeMoCT Ha roguwHa 6asa (MOCTOSAHHO
KanuTanuanpaHa) Ha 6a3oBusi akTMB (BONATUITHOCT).

CtaHgapTHOTO OTKMNOHEHME Ha HopMaTa Ha Bb3BpallaeMocT 3a N HabnaeHnsa ce uadmcnsea no

dopmynarTa:

o= n i(rt_r)z

n-1= n

kbaeto I e cpegHaTta BbL3BpalL@eMOCT 3a Neproaa Ha n3eagkata. HopmaTa Ha Bb3BpaLLaeMocT B AeHS
t ce onpepnensi B CbOTBETCTBUE C NMOCTOSIHHaTa kanutanusaums kato r=In(S/S.1).

-45 -



/ MbneH npocnekT .
0 B B . ”peMUYM 0 ,06b NPEMUYM EBPO AKLI
EBpo Akuuu

6) Mpy HeBB3MOXHOCT OAa GbAe NpUNoOXeHa Aa ce onpedeny nasapHa LeHa 3a nocrnegsaiia

OLUEeHKa Ha (*)I‘O‘-I'prVI, TbpryBaHuM Ha perynmpaHn nas3apu Ha UeHHU KHWXKa, nocneipallata oueHka ce
M3BbpLIBa No crneaHnAa Ha4vnH:

F={S—PV(D,0,T)}* (1+RH",

Kbgeto:

F — ueHa Ha (poYBPC KOHTPAKT;

S — cnoT ueHa Ha 6a30B aKkTUB;

PV(D,0,T) — HacTosILLla CTOMHOCT Ha OYakBaH ANBUAEHT
Rf — 6e3pncKoB NUXBEH NPOLEHT;

T — Gpon AHM Ha KOHTpakTa, pasgenieH Ha 365.

CnegHMTE OCHOBHM M3TOYHULM Ha MHGOPMAaLMS Ce M3Mon3BaT 3a ONpedensiHe Ha nasapHaTa LeHa U
cnpaeegnnBaTa CTOMHOCT Ha aKTUBUTE :

>

Y V V

Pernctbp Ha nybnuyHMTe OpyKecTBa v Apyrn EMUTEHTU HA LEHHU KHWXKA, BogeH oT KomucuaTa 3a
duHaHcoB Hag3op (KOH) unu cboTBETHUSA YyXXOECTPaHEH perynaTuBeH opraH;

MpocnekTy 3a Ny6rM4HO NpeanaraHe Ha LeHHN KHNXa;

®drHAHCOBM OTYETU HA EMUTEHTUTE;

Odmunanen 6ronetnH Ha ,BOB—Coduna’ ALl, KaKTO N CbOTBETHUS BHONETUH MMM aHANOrMYeH Ha
Hero [OKYMEeHT, u3gaBaH OT [Jpyr perynupaH nasap Ha LUeHHU KHwka (bbnrapckv unm
yyxxgectpaHeH), ogobpeH ot KOH, kbaeTo ca npueTn 3a TbproBUSA LEHHUTE KHUXKA, NPUTEXaBaHN
ot A ,OBb NMpemunym EBpo Akunn’;

KotupoBkn ot Reuters u Bloomberg 3a aktueu, npuetM 3a TbproBust Ha Obnrapckm u
Yy)KOECTPaHHW perynupaHu nasapu, OCUrypeHu 4ypes AOCTbN OO0 eNeKTPOHHUTEe nnatdopmu 3a
TbProBUs WM NpefocTtaBAHM OT OGaHKW, WHBECTULMOHHW MNOocCpeaHuum u apyrm UHaHCOBU
KoMnaHuu;

Odmumanna ctatucTnyecka m cnpaBoyHa MHpopmaums;

AHanuau, nyénukaumMm un KOMEeHTapu Ha cepTuduumpaHm Obnrapckm u  YyxgecTpaHHu
KOHCYNTaHTW U aHanu3aTopu.

Mpu onpegensiHeTo Ha crnpaBenniMBaTa CTOMHOCT Ha akTUBUTE MoraT Aa 6GbaaTt U3nons3saHu U crnegHuTe
N3TOYHULN Ha UHAOPMALIMSA:

>

VVYVY VV VVVY VVYVY

Ob6sBeHa B npocnekT 3a nybriMyHO npeanaraHe Ha LEHHWM KHWXKa Ha eMUTEeHTa EeMUCUOHHa
CTOWHOCT;

PelwleHne 3a yBenuyaBaHe nnn HamansiBaHe Ha kanuTtana Ha eMUTEHTa Ha LEHHU KHWXKa;
PelwweHne 3a npeobpasyBaHe Ha ApYyKECTBOTO—EMUTEHT;

BcsikakBy M3MeHeHUs B TbproBckaTa AEVHOCT HA eMUTEHTA, KOUTO BMxa ce oTpasunn Ha LUeHaTa
Ha M3gageHnTe OT HEro LIEHHU KHUXa;

MpomeHu B ycTaBa (YCTPOMCTBEHUSA aKT) Ha EMUTEHTA;

O6pasyBaHu cbaebHu gena, No KOUTO EMUTEHTBT Ha LIEHHUTE KHKA € OTBETHUK;

AHanm3 Ha O0OWOTO WKOHOMMYECKO CBbCTOSIHME Ha CTpaHata/ute, KbOeTO QYHKUMOHMPA
€MUTEHTDBT;

AHann3 Ha oTpacbsia, B KOUTO OCbLLECTBABA OENHOCTTA CU EMUTEHTDHT;

AHanua Ha o0LWOTO CbCTOSHWE Ha Masapa Ha LIeHHW KHWXa, Ha KOWTO ce TbpryBaT KHWXKaTa Ha
eMUTEeHTAa;

OTHOCHO caenku unu opepTn 3a KOHKPETHUTE LIEHHM KHWXKA Ha HEPErynupaHu nasapu;

Hanunune Ha onuMoHHM OOroBOPY 3a KOHKPETHUTE LIEHHWN KHUXA;

OTHOCHO TbpProBuATa M LEHUTE Ha LIEHHU KHMKA Ha NogobHW eMUTEeHTW Ha perynupaHu unm
HeperynupaHu nasapu.

B. OPYIT' AKTUBU HA ®OHAA :
1. CpoyHute u 6e3cpoyHUTE [Eeno3nTh, NapuTe Ha Kaca M KPaTKOCPOYHUTE B3EeMaHWusi, BCUYKU
AEHOMVHMPaHM B €BPO, Ce OLIeHsIBAT KbM [IEHsI HA OLleHKaTa, KaKTo creaea:
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a) CpoYHUTE OEeno3nTu - MO HOMMHANHaTa MM CTOMHOCT M nmonarawiata ce CbrnacHo Aorosopa
HaTpynaHa nuxea;

6) mapuTe Ha kaca - N0 HOMUHanHa CTOMHOCT;

B) 6e3cpoyHMTE 4ENO3UTH - N0 HOMMHANHa CTONHOCT;

r) KpaTKOCPOYHUTE B3eMaHus 6e3 onpeneneH NUXBeEH NPOLEHT U Aoxoa - No cebecToNHOCT;

) KpaTKOCPOYHUTE B3EMaHWsi C onpedeneH NMXBEH MPOLEHT unu goxon - no cebecTtomHocCT,
yBENMYeHa ¢ nonarawlara ce CbrfacHoO AOroBopa HaTpynaHa nuxea unm 4oxog.

2. MaTtepuanHnte n HematepuanHuTe AbMAroTpakHW akTMBU MbPBOHAYariHO Ce OLEHSABaT MO LeHa Ha
npuaobvBaHe, a BNocrneacTBuMe ce npucnagat HavucrneHuTe amopTu3auum u 3arybm ot obesueHka
cbrnacHo MC®O 16.

3. OueHKka Ha WHCTPYMEHTUTE Ha MapuYHUS Masap, OEeHOMWHUPaHW B eBpo (kpaTkocpoyHu LK u
[AEno3nTHU cepTudmkaTi) ce onpeaenst cbrnacHo 6yksa A, pasgen I, T. 3.1 n T. 3.2 OoT HacToALWMTE
npasuna. Mpu HeBb3MOXHOCT Aa ce NPUIoXKKN ropenocodYeHns MeTos, ce U3nonseat cnegHute popmynu:

CTonHOCTTa Ha geno3nTHUSA cepTudmkaT ce onpegend no cnegHarta oopmyna:

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

PCD e cTOMHOCTTa Ha AeN03UTHUS cepTUdomKar;

MV — cTOMHOCTTa Ha Aeno3nUTHUS cepTUukaT Ha nagexa;

N — HOMWHaNHa CTOMHOCT Ha 4eno3nUTHUSA cepTudukar;

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

i — ANCKOHTOB MPOLIEHT;

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

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

. d
P, =N|[1-|ix—
™ ( 365)

PTb e ueHaTa Ha CbKpOBULLHUS GOH;

N — HOMMHanNHa CTONHOCT;

i — ANCKOHTOB MPOLIEHT;

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

[dnckoHToBaTa Hopma B ropHuTe bopMynu ce onpegensa cobrnacHo 6ykea A, pasgen Il, 1. 5.3 6yksu a) u
6) oT HacTosAWMTE NpaBuna.
Macusu

CTorHOCTTa Ha nacuBMTe € paBHa Ha cymaTa OT GanaHCOBUTE CTOMHOCTU Ha KPaTKOCPOYHUTE U
ABbAroCpoyHUTE 3aabimkeHna no GanaHca. 3agbrkeHuaTa, AEHOMWHMPaAHW B fneBa MM BbB BanyTa
pasfimyHa OT eBpO, Ce NPen3yYncnsiBaT B eBpOBa PaBHOCTOMHOCT No oduumnanHms kypc Ha BHB, obsiBeH
KbM gaTaTa Ha oueHsBaHe. OueHka Ha nacuBMTe cCe W3BbPLUBA B CbOTBETCTBME C MPUIIOXUMUTE
CYETOBOOHM CTaHAApPTW.

Hemna cmotuHocm Ha akmueume (HCA)

HCA Ha ®OH[A e paBHa Ha cymaTa Ha aKkTUBWUTE, HaMarieHa CbC cymaTa Ha nacusuTe.
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HCA Ha eguH gan e paBHa Ha HCA, pasgeneHa Ha 6pos Ha ganosete Ha POHA B obpalueHue.

CUCTEMA 3A OPIrAHU3ALNST HA JEUHOCTTA 10 ONPELQE/NSAHE HA HETHATA CTOUHOCT HA
AKTUBUTE

HCA Ha eamH psan Ha ®OHIOA ce onpepenst Bceknm aeH kbM 16:00 4vaca, cbobpasHo [lpaBunara,
Mpocnekta 3a nybnuyHo npegnaraHe Ha gsanose Ha POHLOA n Hactoswmte [paBumna, Kakto u C
Aencrteawiata HopMmaTtuBHa ypeaba.

OueHka Ha nopTtdenna ce ussbplusa ot “Obb AceT MeHnmkmbHT” ALl, koeTo onpegens HCA Ha POHOA
n HCA Ha eguH gsn n nsuucnsasa EC n LLOU noa koHTpona Ha baHkaTta—aenosuTap.

lMpouedypa
3a onpedesisiHe Ha nNasapHa yeHa u crnpaeedsiuea cmoulHocm

1. Jo 15:00 yaca YnpaBnaAsBawoTO [pyXecTBo rnornyy4aBa oT ,LeHTpaneH penosutap” A
MHopMaums OTHOCHO caenkuTe 3a npodaxba n o6paTHO U3KyrnyBaHe Ha LANOBE C MPUKHOYMN
CeTbI/IMEHT U 3a 6pos ganose Ha POHIA B obpalleHue;

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

» Ce yCTaHOBsiBa KOW akTMBM MMaT nasapHa LeHa W ce onpefenaT akTuBuTe, 3a KouTo e 6bae
n3ymcneHa crnpaBeanuBaTa CTOMHOCT;

» Cce onpeaens cnpasegnnMBaTta CTOMHOCT, CbracHo HactosawmTe MNpasuna;

HaHHuTe n/unn aHanuaute, U3NON3BaHU NpuU ONpeaensHe Ha cnpaBeannBaTa CTOMHOCT ce npunarat

KbM M34YNCNEHNETO HA CbOTBETHATA LieHa 3a AeHS.

» Ce M3BbpLUBa NPeoLieHKka Ha akTUBUTE MO NasapHa LieHa unu cnpaseasiBa CTOMHOCT, U3roTBSA ce
6anaHc Ha POHIA v ce onpegenda HCA Ha eanH gan.

3. Ho 16:00 yaca exegHeBHO YMpaBnsBalLlOTO OPYXECTBO NpedocTaBs Ha baHkaTa-AenosvTap
uanata uHgopmaumst 3a onpegeneHata HCA Ha eanH gan (BKNoWMTENHO 3a Opos Ha
npogageHTe n obpaTtHO M3KYNeHW OANOBE C MPUKIIOYMN CETBIIMEHT), KAaKTO N 3a U3YUCIEHUTE
EC v LIOW.

4. [o 17:00 yaca YnpaBnsBawoTO APYXECTBO noslydaBa NoTBbpXKaeHne oT baHkaTa—genosuTtap 3a
naumncnenmte HCA, EC n LIOW.

5. YnpaBnsBawoTo APYKECTBO, BCeKN paboTeH AeH, crieaBal, AeHs Ha onpeaensiHe, obsisasa EC n
LIOU Ha psinoseTe Ha POHOA:

» B ueHTpaneH/Hn exegHeBHUk/um no 4n.190 3IMMUK, nocoveH/n B Npocnekta 3a nyénuyHo
npegnaraHe Ha asnose Ha POHIA.

» Ha KomucusaTa 3a gpuHaHCOB Haa30p.

» Ha nuueto, ¢ koeTo YnpaBnaBawoTo APY>KEeCTBO MMa CKIIOYEH [OroBop 3a Nnon3saHe Ha
Mpexa oT odumcK, KoeTo rn 0bsiBsBa Ha ryweTtarta 3a npogaxba/obpaTHO n3kynysaHe.

6. W3umcnenute cobrnacHo Hactoswwmte [lpasuna EC mn LIOWN ce nybrnwmkyBaT u B WHTepHeT
CTpaHuuaTa Ha YnpaBnaBawoTo ApYKECTBO.

7. MNpun mn3uucnssaHe Ha HCA, EC un LOW, YnpaBnaABawoTo APYXKECTBO M3MNON3Ba MNOAXOASLL
copTyep, KOWTO My no3BonsiBa Aa Bogu cyetoBoacTtBoto Ha POHIOA otaenHo OT CBOeTO
cobCTBEHO.

8. CuetoBogHata oT4yeTHOoCT Ha OOHOA ce wu3BbpwBa B feBa, CbracHo ObArapckoTo
3aKoHOOaTencTeo, No ouumanHusa kypc Ha BHB.

9. UanaTta gokymeHTauusi n mHdopmaumd, nuanonssaHa 3a onpegensHe Ha HCA, EC n LJOU ce
CbXpaHsiBa OT YNpaBnsBaLOTO APYXECTBO HA XapTUEH U MarHUTEH HOCUTEN MUHUMYM 5 roguHu,
MO HauyvH, ocurypsiBaw, OOCTbM [0 Hes eOMHCTBEHO Ha OTopuanpaHuM OT Hero nuua. 3a
AOMbITHUTENHA CUTYPHOCT, MHGPOPMaLUATa Ce CbXpaHsaBa U Ha BTOPU MarHUTEH HOCUTEN.

3adb/mKkeHuUs1 u oma2o080pPHOCMU 10 OYyeHKama Ha akmueume u nacueume
u onpedensiHe Ha HemHama cmoUHocm Ha akmueume Ha POHJA

CbBeTbT Ha aupekTopuTte (CM) Ha “OBb Acetr MeHnaXMbHT' Al :
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» OTroeaps 3a npMemMaHeTo, N3MEHEHNETO M AOMNbIIHEHNETO Ha HacToswmTe MNpasuna. CL Ha “Obb
AceT MeHnopxMbHT” ALl ocbLLecTBABA KOHTPON 3a Cna3BaHEeTO M NpuiaraHeTo MM OT BCUYKM Nvua,
KOWTO yyacTBaT B nsdyuncnssaHeto/nposepkarta Ha HCA,;

» npoBexaa 3acedaHusi, CBbp3aHM C M3NbIHEHMETO Ha 3agbiPKeHuaTa Ha YnpaBnsBawoTo
ApyxecTBo no ynpaeneHneto Ha POHOA,

» e AnbxeH pa opobpsiea exemeceyHo pasxoaute Ha POHLOA, cBbp3aHM € AenHocTTa Mo
yrnpaBneHneTo My, C Orfie cnasBaHe Ha OrpaHuyeHudaTa 3a pasxoaute 3a cmeTka Ha POHIA,
npensuaeHun B MNpasunara Ha POHOA,;

» Npu yCTaHOBSIBAHE Ha TPaMHO WIM 3HAYUTENHO HapylleHWe Ha MeToauTe WnM npoueayparta 3a
onpegensHe Ha HCA, onucaHu B HacTosAwmTe NpaBuna, nnu Ha KOHTpona BbpXxy TAX, Npeanpuema
CbOTBETHUTE [LEWCTBUA CNPAMO OTrOBOPHUSA CRAYXUTEN wnuM gpyro nuue, paboTewo 3a
YnpaBnsBaLioTo ApYyXecTBO unu baHkaTa-genosntap, BKIOYMTENHO 3@ HanaraHe Ha CaHKuuu unm
npekpaTsiBaHe Ha 4OroBopa C OTFOBOPHOTO NMue, CbOTBETHO 3a pa3BansHe Ha gorosopa ¢ baHkaTa-
aenosuTap.

BaHkaTa-penosuTap :

» KoHTponupa wusuncnsasaHeto Ha HCA, EC n LUOW Ha psanosete Ha POHOA oT cTpaHa Ha
YnpaBnsBawoTo ApyXecTBO Aa ce usBbpweBa B cboTBeTcTBUME cbce JIMUK, aktoBete no
npunaraHeto my, lNMpaeunarta u MNpocnekta Ha POHIA n HacTosAwwmTe MNMpasuna.

» npoBepsiBa M3BbpLUEHATa oOUeHKa W onpegeneHata oT YnpaengasawoTto gpyxkectsBo HCA Ha
®OHIA, cvotBetHo EC n LUJOWN Ha eagnH gan Ha ®OHIA, n B cnydan, 4ye Hsama 3abenexku,
yBeJoMsiBa YNpaBnsBalloTO APYXKEeCTBO 3a pesyrntata OT npoBepkaTta Mo enekTpoHeH MbT Haw-
KbCHO A0 17.00 yaca B AeHd Ha onpeaernisiHe Ha CbOTBETHUTE CTOMHOCTMW.

» B cnyyan ye bBaHkaTa-genosautap e KOHCTaTUpana HapyleHuss Unu rpelku, T9 yBeooMsiBa
YnpaBnsBaLoTo APYXeCTBO He3abaBHO M BHACA KOPEKUUM B eMUCUMOHHaTa CTOMHOCT M LeHaTa Ha
obpaTHO n3KynyBaHe.

» NpW yCTaHOBSABAHE Ha rpellka npu n34ncnsaBaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha edvH Asn, B
pe3ynTtaTt Ha KOeTO e 3aBulleHa eMWCUOHHaTa CTOMHOCT WIM € 3aHWKeHa LeHaTa Ha obpaTHo
nskynysaHe ¢ Hag 0.5 % OT HeTHaTa CTOMHOCT Ha aKTuBMTE Ha eauH aan, baHkaTa-genoautap
yBeoMsiBa He3abaBHO YNpaBnsiBaLLOTO OPYKECTBO

Opgutopute Ha POHIOA paBaT OAUTOPCKO MHEHME 3a HanMuMuMETO Ha CbLECTBEHM HETOYHOCTH,
OTKIMOHEHMS N HECBbOTBETCTBUSA B M3rOTBAHUTE OT YNpPaBnsaBaLOTO OPYKECTBO (PMHAHCOBWU OTYETU Ha
®OH[IA, cbrnacHo 3akoHa 3a He3aBUCUMUS (DUHAHCOB OOUT U MNpodecuoHanHUTE WU3NCKBAHUS Ha
MexxayHapoaHUTe O4MTOPCKM CTaHAApPTMU.

YcmaHoesieaHe u usbsizeaHe Ha KOHGbJIUKMU Ha uHMepecu
U ocuzypsieaHe Ha 3aujuma cpeuy pa3KkpueaHemo Ha e bimpewHa uHgopmayus

YcTaHoBSIBAHETO M U3BArBaHETO Ha KOH(UKTU Ha MHTEpPecU 1 NpefoTBpaTABaAHETO Ha paskpuBaHe Ha
BbTPELUHa MH(OPMaLIMS Ce OCbLLECTBABA Ypes:

1) CTpI/IKTHO cna3BaHe Ha 3aKOHOBUTE U3UCKBAHUA OT CTpaHa Ha BCUYKM NnnLa, yqacTBallKn B rnpoueca Ha
opraHnsnpaHe wu ynpasleHne Ha CDOH,D,A N KOHTpPOJZ1a BBbPXY Ta3u OENHOCT, B CbOTBETCTBME C
KoMmnetTeHuunnTe nMm, npeaBmnaeHn B 3aKoHa,

2) PasnpegeneHve Ha dyHKUMUTE, MNpaBoMOWMATA W  OTFOBOPHOCTMTE Mexdy YnpasBnsaBaloTo
apyxecTtBo, baHkaTta-genoautap, MHBECTULUMOHHUTE MOCPeaHUUM 1 nuuaTta, paboTewm 3a TAX, KOeTo
ocurypsia Te fa npegnoyntart uHTepeca Ha niBectutopute B asanose Ha POHIA npepn cBos cobCTBEH;

3) YUneHoBeTe Ha CobBeTa Ha aumpektopute Ha ,OBB AceT MeHUmXMBHT" All, HEFOBUTE CIYXUTENU U
BCWYKM Apyrn nuua, paboTewm no AOroBop 3a YNpasnsBalloTO APYXECTBO, He MoraT Aa pasrnacsasar,
OCBEH aKo He ca OnpaBOMOLLEHM 3a TOBa, 1 Aa nonsear 3a obnarogetencreaHe Ha cebe cu unu Ha apyru
niua, BKMIOYMTENHO Ha CcamMoTO YMpaBnsaBallo APYXEeCTBO, akt U obcTosTencresa, 3acsaraiu
HaNMYHOCTUTE U onepauunTe No CMETKUTE 3a LeHHM KHka Ha POH[IA, KakTto 1 BCuYkK gpyrn daktu u
obcToaTencTea, NnpeacTaBnsABaLLM TbProBcka TamHa, KOMTO ca y3Hanu npu U3nbiiHEHWE Ha CNy>XebHuTe n
npodecMoHanHnTe cu 3agbikeHus. 3a Tasu uen, NpyM BCTbMBaHe B AMTBLXHOCT UNW 3anoyBaHe Ha
AEVHOCT 3a YNpaBnsaBalwoTo APYXeCTBO, fimuaTta no npeaxo4HOoTo u3peyeHne noanvceaT geknapaums 3a
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cnasBaHe Ha KoHdumaeHumanHocT. CbhLULOTO Ce OTHACs M 3a cnyvyauTe, Korato nocoveHuTe nuua He ca Ha
cnyx6a unu genHocTTa UM e npeycTaHoBeHa;

4) CTpPUKTHO crna3BaHe Ha MHBECTULMOHHUTE OrpaHMYeHMsi, OoTHacsLWM ce A0 YneHoBeTe Ha CbBeTa Ha
AVPEKTOpPUTE Ha YNpaBnsiBaLlOTO APYKECTBO M ApyruTe nuua, paboTeLum no JoroBop 3a Hero;

5) CnasBaHe Ha B'preUJHI/ITe npasuiia 3a OEeNHOCTTa Ha yl'lpaBJ'IFlBaLLI,OTO OPYy>XXeCTBO, KOUTO onpenenart
M Ha4vnHa Ha CbXpaHeHne Ha Halim4yHaTta VIH(*)OpMaU,I/IFl M rapaHTmpart 3alnTta cpeLly paskpnBaHeTO n,

6) [HenHoctTa Ha oTgen “BbTpelleH KOHTPON” Ha YNpasnsBalloTo APYXEeCTBO, KOWTO cneau 3a
CMa3BaHETO Ha BCWUYKWN 3aKOHOBM MU3MUCKBAHWS M OrpaHWYeHus, kakto n Ha lNpasunarta Ha POHOA, kaTo
npy ycTaHoBsiBaHe Ha HapylweHus, ysegomsBa [lpeacematens Ha CbBeTa Ha AMpeKTOpuUTe Ha
YnpaBnsBawoTo OPYKECTBO 3a npegnpuemMaHe Ha HeobxooumuTe MepKM 3a OTCTpaHsABaHe Ha
HapyLleHNeTo;

7) CTpuKTHO cnasBaHe Ha pasnopenbuTe BkoyveHn B lNMpaBunaTta 3a NuMYHWUTE cOENKM C PUHAHCOBM
WHCTPYMEHTWN Ha YNEeHOBEeTEe Ha CbBeTa Ha AMPEKTOpPUTE, Ha MHBECTULMOHHUA KOHCYNTaHT, paboTely no
AOroBOp 3a YnpaBnsBalloTO ApyXecTBO, Ha cnyxutenute Ha “OBb Acet MeHumxMbBHT' AL M
CBbp3aHUTe C TaX nuua.

2.4 OnucaHMe Ha WHBeCTUMUMOHHaTa AevHocT Ha A® “OBB [MMpemunym EBpo Akuunm” 3a
nocnegHUTe TpU roAuHU, Npeaxoxaalin roaMHaTa Ha akTyanuaunpade Ha lNpocnekrta

a) gaHHM 3a obema, CTpykTypaTa U AMHaMuKaTa Ha akTMBUTE Ha [OrOBOPHUS (POHA, BKIOYUTENHO
HaNMYHOCT Ha LIEHHW KHKA OT €4MH UNn ApYry BUA - OGLLO U MO BUA aKTUBMU:

AKTVBMU KbM 31.12.2010 CTpykTypa Ha
aKTMBMTe CNpsIMO

obuiaTa CTOMHOCT

[MapunyH¥ cpegcTBa B NIeBOBA paBHOCTOMHOCT 937.37 100.00%
o6wo 937.37 100.00%

0) 4aHHK 3a CTpyKTypaTa Ha MHBECTUMLUMOHHMS NopTdhenn no oTpacnu:
He ca Hanvue AaHHM 3a NOCOYeHus Nepuos.

B) n3bpaHa puHaHcoBa UHopMaLms 3a BCsika eaHa OT nocnegHuTe 3 roguHu:
0o “ Obb MNpemuym EBpo Akuun” e peructpupan Ha 14.05.2010 r., a nybnuyHOTO npepnaraHe Ha
aanosete My ctaptupa Ha 31.05.2010 .

aa) HeTHa cTonHocT Ha akTusnte (HCA) Ha eaunH gan B Ha4anoTo Ha nepuoaa :

Oarta 31.05.2010 .
HCA/1gan B eBpo (paBHa Ha
HOMMHana) 100.0000

66) noxoam OT MHBECTULMOHHM COENKN Ha e4uH AsAn:

Darta 31.12.2010
HeTHa neyan6a (3ary6a) oT nHBecTuLmMn
N/A
HeTHa neyan6a/3aryba OT LeHHU kKHUXa NIA

peanuavpaHu | HepeanuaupaHu

N/A N/A
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| O6Lwo cango oT UHBECTULMOHHU CAENKN

N/A

BB) AVBWAOEHTU U APYrX pa3npeaerneHns 3a Aanose:

C peweHne Ha CbBeTa Ha aumpektopuTe Ha Y[ ot 26.04.2010r., 3arybata Ha 0P ,OBb lMNMpemnym EBpo
Akumn” 3a 2010 r. ga 6bae oTHeceHa B ,Henokputn 3aryou”.

IT) HeTHa cTtorHocT Ha akTusuTe (HCA) Ha eaunH Oan B Kpasi Ha nepuoja :
Hara 30.12.2010 r.

HCA/1pan B eBpo 94.6657
D,D,) 06u.|,a Bb3BPbLWAEMOCT Ha eAunH OAn:

He ca Hanuvue aaHHKM 3a NocoYeHMs Nepuoa.
ee) AONbIHUTENHM AaHHW :

Oara 31.12.2010 r.

OO6LL0 HETHM aKTMBM B Kpasi Ha nepuoaa B nesa 925.75

CbOTHOLLEHME Ha pa3xoauTe KbM cpeaHaTa CTOMHOCT Ha
HETHUTE aKTMBMU -0.06

CboTHOLLEHWE Ha HeTHaTa nevanba/3aryba kbM cpefgHaTa
CTOWHOCT Ha HETHUTE aKTUBM -0.06

O6opoT Ha nopTdenna B NPOLIEHT N/A

r MMHUMAarHa, MakcMmarnHa 1 cpegHonpeTerfieHa eMUCMOHHA CTOMHOCT U LieHa Ha 0BpaTHO U3KynyBaHe
3a BcsKa efHa OT nocrnegHuTe 3 roguHun ;

My6nunyHoTo NpeanaraHe Ha aanosete Ha O® ,OBb Mpemnym EBpo Akummn” 3anovHa Ha 31.05.2010 r.,
Korato 3a mbpBu NbT 6e 0b6sBEHA €MUCMOHHA CTOMHOCT Ha eauH Osi paBHa Ha HOMMHana. LleHa Ha
obpaTtHo u3kynyBaHe wWwe 6bae obsABeHa Npu OOCTMraHe Ha HeTHa CTOMHOCT Ha akTuBUTE Ha PoHOa B
pa3mep Ha eBpoBaTta paBHOCTOMHOCT Ha 500 000 neea.

3a nepmoga 31.05.2010 — 31.12.2010 r. MMHMManHaTa, MakcMmarHa U cpefoHOMNpeTerneHa EMIUCUOHHA
CTOMHOCT U LeHa Ha obpaTHO M3KynyBaHe ca, KaKTo cneaBsa :

MWHUManHa MaKcuMMarHa cpeAHO npeTerneHa
EeMUCUOHHA CTOMHOCT B €BPO 95.6985 101.5777 99.4817
LeHa Ha obpaTtHo uskynysaHe B eBpo  |N/A N/A N/A

A) 6poii asinose B 06pallleHne KbM Kpasi Ha roguHaTa, KakTto U 6poi eMuTUpaHu, NpoganeHn u o6paTHo
N3KyneHu OsroBe 3a Beska eaHa oT nocrieqHnTe 3 roavHu

Kbm 31.12.2010 r. 6posaT asnose B obpalleHue e 5 6p.

3a nepuoga 31.05.2010 - 31.12.2010 r. Opon
Emutnpanu / npogageHu ganose 5
O6paTHO M3KYMNeHW OsnoBe N/A

€) JaHHU 3a paspelleHuTe 1 Non3BaHN 3aeMu, BKIIOYUTENHO pasmep, CPOK Ha 3aeMa U NUXBU NO Hero,
YyCBO€EHa 4acT OT 3aema, nnaTteHu JIMXBU U pa3Mep Ha HEN3AbIKEHUS 3aeM :

Kbm gataTa Ha akTyanusauus Ha lNpocnekta He ca nona3eaHu 3aeMu 3a cmeTka Ha ,,Obb MNpemnym EBpo
Akuun”.

MuBectnpaHeto B ganose Ha [O& “OBbb [lMpemnym EBpo Akuumn” He e 6Ge3 puckoBo. Puckosete,
XapakTepHu 3a genHoctta Ha POHIA ca nogpobHO onucaHn B T. 2.2. Ha HacToswms [NpocnekT.

CronHocTtTa Ha ganoBete Ha A® “OBb MNMpemuym EBpo Akuun” M goxoabT OT TAX MoraTt Aa ce
noHuxkaTt. lNeyan6aTta He e rapaHTUpaHa U MHBECTUTOPUTE MoemMaT pPUCKa O4Aa He Bb3CTAHOBAT
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MHBECTULMUUTE CU B NbNHUA UM pa3mep. MuBecTuumute B AP “OBB MNpemnym EBpo Akuun” He ca
rapaHTMpaHu OT rapaHuuoHeH oHA, cb3padeH OT AbpKaBaTa UMM C APYr BUA rapaHuwms.
MpepxogHuTe pesyntat ot AeHoctta Ha [P ,OBbb lNMpemnym EBpo Akumn” HAMaAT Bpb3Ka C
6baewmTe pesynTaTm.

2.5 XapakTepucTuKa Ha TUNUYHUA UHBECTUTOP, KbM KOFrOTO € Haco4eHa AelHoctTa Ha 1P “OBb

Mpemnym EBpo Akuun”

®OHOBT e npegHasHayeH 3a PUCKOBO HACTPOEHU MHBECTUTOPWU, KOUTO TbPCAT NO-BUCOKM neyandu 3a
BMOXEHMATa CUM U NpuemMaT BEPOSITHOCTTa OT HebnaronpuATHM NPOMEHN B LeHUTe Ha aanoseTe Ha 0P
“OBb Mpemnym EBpo Akumn”.

NuBectutopbT B Asnose Ha O® ,OBb lNpemuym EBpo AKumn’ Mma ABArOCPOYHU UHBECTULMOHHMU
uenu 3a HapacTBaHe Ha CTOMHOCTTa Ha WHBECTUpaHWUTE OT Hero cpeacTBa uYpes peanusanpaHe Ha
NpeanMHO KanuTanosu nedanbu n B no-marnka CTeneH - npuxoaun oT AMBUOEHTU N NIMXBU, NPU yMepeH 00
8UCOK PUCK.

MuBectutopbT B Adnose Ha AP ,OBb lMpemnym EBpo AKkuMM' TbpCU M OCUrypsiBaHE Ha BUCOKA
JINKBUAHOCT Ha UHBECTUPAHUTE CU CPeACcTBa, Makap [a He e CNeKyfaTUBHO HaCTPOEH.

NuBectutop B ganose Ha 0P “OBb lNMpemnym EBpo Akummn” moxe aa 6bae BcAko 6bnrapcko wnm
YyXKOECTPaHHO HPUANYECKO U (PU3NYECKO NULEe, KOETO UMa U3NOXEHUTE NO-rope UHBECTULMOHHW Lienwu,
KakTo U ce CTpemMu [a u3Brede nosizume u npedumcmeama, KOUTO WHBECTMPAHETO B KONEKTUBHMU
CXeMM 3a MHBecTMpaHe uma no NpuHLMN :

» [dueepcudpukayus. Puckbm e pasnpenerneH u, cnegoBatenHo, HaMmarieH.

Upes nputexasaHeTo Ha ganose ot P “OBb MNpemuym EBpo AKumMK” BMECTO MHAMBUAYANHU aKLMN Unu
obnuraummn, puckbT ce pasnpegens. Ypes nHeectMpaHeTo B no-ronsm 6pon aktnem 3arybaTta no otaenHa
WMHBECTMLMSA ce MWHMMK3Mpa OT nedyanda npu gpyrn. CamoCcToATENHOTO MHBECTUpPaHe € MNO-TPYAHO U
4YeCTO € HEBBb3MOXHO [a Ce M3rpaan TakbB TUMN NopTdenn, npeasung HeobxoanmuTe 3a ToBa CpeacTBa.

» [lpogecuoHanHoO u no-eemuHO yrnpaesieHUe — 33 WHOUBWAyaNHUA WMHBECTUTOP € MO-CKbMNo
HaeMaHeTO Ha NpodecnoHanuncT, KOMTO Aa yrnpasnsiBa UHBECTULMUTE.

» Ed¢ghekmusHocm Ha pazxodume U UKOHOMuUsi om Mawjaba — kaTto Tbpryea c ronemum obemm ot
LEHHN KHWXa, YNpaBnsABalOTO APYKECTBO MMa Bb3MOXHOCT [a peanuanpa 3a cmeTka Ha POHOA
MKOHOMMM OT Mawaba M Taka [a OCblUecTBSBA CAENKUTE CUM C MO-HUCKM TPaH3aKUMOHHM pasxogun, B
CpaBHeHWe C TPaH3aKLUMOHHUTE pa3xoau, peanuavpaHu oT MHAMBUAyanHUTe UHBECTUTOPW.

» JlukeudHocm — gsinosete Ha O® “OBb Mpemnym EBpo Akummn” morat ga 6baaTt KOHBEPTMPaHN B
napu4Hn cpeacTaBa no BCAKO BpeMe.

» Bb3MOoXHOCT 3a uHeecmupaHe Ha epeMeHHO c80600HU cpedcmaea.

» Bnarankn cpeactearta cu BbB P “Obb lNpemnym EBpo Akumn”, nputexatendar Ha OsnoBe nva
docmbn 00 na3apu HeLOCTbLMNHU UK He TONKOBa e(PekTUBHU 3a MHAMBUOYANTHO UHBECTUPAHE.

» [enHocTTa no opraHuavpaHe u ynpasneHue Ha AP “OBb lMpemnym EBpo Akuuun” e nog cmpoea
HoOpMamueeH KOHmpoJs. Tss € nybnuyHa - OTKpuUTa 3a WHBECTUTOpUTE, M3LANOo cbobpaseHa C
AeCTBaLoTO 3aKoHOA4ATEeNCTBO U ce KOHTponupa oT baHka-genosuTap, HesaBucuma OT YNpasnsasawoTo
apyxecteo, Komucudara 3a cdmHaHcoB Haasop, “LieHTpaneH genosutap” ALl v perynupaHus nasap, Ha
KOMTO ce Tbpryeat ganosete Ha POHOA.

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

TunuuHmaTt nHeectutop B adnose Ha [O® “OBb lMpemuym EBpo AKumn” € No NpaBvno MHOVBUOYANHUAT
WHBECTUTOP, CKMOHEH Aa noeMe MUHUManeH p1ck 1 aa BroXu crnectdaBaHusTa CM UNu YacT OT TSX B eauH
anTepHaTMBeH PUHAHCOB NMHCTPYMEHT, KOWTO JaBa Bb3MOXHOCT 3a NMOCTUraHe Ha Mo-BUCOKa JOXOOHOCT
OT 06uKHOBEH GaHKOB OEeno3nT, BbMPEKM pUcka, KOMTO Hocn 1M 6e3 ga 6bae rapaHTMpaH NonoXuTeneH
pesynTtaTt OT MHBECTULNATA.

MuBectutopbT B Asnose Ha ® “OBb lMpemnym EBpo Akumn” ce onpenenst He TOMKOBa C Bb3pactTa u
O0X0ANTE CU, KOSNKOTO CbC CKMOHHOCTTa CU KbM MO-arpecnBHU UHBECTULUU, HO C KOHTPONMUPAHO HMBO Ha
puck. ToBa e 4YoBeK, KOUTO C OOXOAMTE CU YycnsaBa [a nocpella exeaHeBHUTE Cu pasxoan u uma
Bb3MOXHOCT [ja MUCNK 3a ObAeLleTo B CpegHOCPOYEH U ObTOCPOYEH MaH.
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TunuuHmMaT uHeectuTop B ganose Ha [P “OBb MNpemnym EBpo Akumn” ovakBa BMCOKM nevanbu, ctpemu
ce KbM (MHaHCOBa HE3aBMCUMOCT M CUIFYPHOCT B ObAIrOCPOYHA MepcnektvBa M uenu ga usberHe
Bb3MOXHUTE KPATKOCPOYHM KonebaHus B LLeHUTE Ha LLEHHUTE KHUXKa.

Mpodecuara Ha nHeectutTopa B ganose Ha [P “OBb MNpemnym EBpo Akumn” e 6e3 3HauyeHue. Ton He e
3a0bJDKUTENHO aKTMBEH WMHBECTUTOP W He € 3adbiiKMTenHo Aa pas3bupa M nosHaBa nasapa Ha
hUHAHCOBU MHCTPYMEHTU, HO MHBECTULMOHHATA My KynTypa No3BofsiBa 4a OCb3HaBA, Ye CnecTaBaHusaTa
mMorat ga paboTaT 3a Hero M ga ObaarT BMOXEHW B pasnMyeH WHBECTULUMOHEH WHCTPYMEHT OT
0O6UKHOBEHUSA BAHKOB AENO3UT UNN HEOBWKMM UMOT.

HenHoctta Ha O “OBb lNNpemuym EBpo Akuun” € HacodeHa M KbM OaHKM, KOMEKTUBHM CXeMU 3a
WHBECTUPaHe, MEHCUOHHM U 3acTpaxoBaTeNHU ApyxecTBa U Apyrn oMpMn, Ha KOUTO 3aKOHOAATENCTBOTO
He 3abpaHsiBa da BnaraT 4YacT OT aKkTUBWUTE CUM B NopTdennn oT PUHaAHCOBU MHCTPYyMEHTU. ToBa ca
WHBECTUTOPK, KOUTO OBuxa xenanu fa AavmeepcudmumpaTt pucka Ha cobcTBeHuTe cu noptdennu ot
bUHAHCOBU MHCTPYMEHTU NN Aa MHBECTUPAT BPEMEHHO CBOOOAHMTE CM NapUYHN CpeacTBa.

2.6 Kareropuvm akTMBKW, B KOUTO Ha YNpaBnsBalWlOTO APYXecTBO, 3a cmeTka Ha ®OHOA, e
pa3spelleHo Aa MHBeCTUpa, BKIHUYUTENHO nHdopmaumsa no T. 2.6., 6. a) n 6) ot MNMpunoxeHue

4 Ha Hapepba 25 ot 22 mapT 2006 r. 3a U3ancKkBaHUsITa KbM AeMHOCTTa HA UHBECTULIMOHHUTE

ApyXXecTBa U [OroBopHUTEe (hoHAOBE

,OBb AceT MeHnmpxmbHT” ALl MOXe aa nHBectupa 3a cmeTtka Ha [ ,OBb lMpemunym EBpo Akummn” BbB
BCUYKM (PMHAHCOBM MHCTPYMEHTM, onucaHn B T. 2.1. oT Hactoswms [MpocnekT, BKAYUTENHO U B
aepuBatmBHM (OMHAHCOBM MHCTPYMEHTM C UEN XeKMpaHe Ha pucka npu caenkm ¢ uHaHcoBwm
WHCTPYMEHTU. 3a M3NbfIHEHME HA WMHBECTUUMOHHMUTE uenu Ha POHOA, YnpaBnsBalioTO APYXECTBO
MOXe [a OCbLUEeCTBSIBA CPOYHM CAEfKM 3a npuaobueBaHeTo M npodakbaTa Ha LEHHW KHWXKA, KaKTo W
[0roBOpu C yroBopka 3a obpaTHO n3KynyBaHe (peno caernku).

Bb3MOXHUTE nocneauumn oT M3non3BaHeTo Ha AepuBaTUBHUTE DUHAHCOBU MHCTPYMEHTU ca CBeAEeHW O0
HamansBaHe Ha noTeHumanHuTe 3arybu OT JafeHu No3vuMM UNKU OcUrypsiBaHe Ha Bb3MOXHOCT 3a
npugobrBaHe unu pasnopexgaHe ¢ PUHAHCOBU MHCTPYMEHTU Ha onpefeneHa gaTta B O6bAewieto no
npegBapuTenHo gorosopeHa LeHa. PuckoBuaTt npocun Ha POHOA orpaHmyaBa cOoenkute ¢ gepuBaTHU
WHCTPYMEHTW A0 cnasBaHe Ha MHBECTULMOHHUTE Lenn n nonutuka Ha POHOA.

2.7 Kateropum aktuBum no un. 195 3MMUK, pa3nMyHu OT LEHHU KHMXKA U MHCTPYMEHTU Ha

napunyHusa nasap. B'bsnpou3Be>|<.ane Ha MHAEKC, CbCTaBeH OT AANNIOBU UINMU OBIroOBU UeHHU

KHMXa

MHBecTuUMoOHHaTa nonuTuka u ctpaterns Ha ®OHIOA He BKMOYBa Bb3NPOU3BEXOAHE HA WHOEKC OT
OANOBU U/WNU ABbArOBU LIEHHU KHUXKA.

2.8 KonebaHus (BonaTMNHOCT) Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha POHOA nopaau cbcTaBa

U TeXxHUKnTe 3a ynpaBsrieHue Ha noqu)eﬁna My.

HeTHaTta cTtonHoCT Ha aktusnte Ha POHIA e BonatuiHa 4OTONKOBA, AOKOMKOTO MOXE Aa Ce MPOMEHAT
LeHnTe Ha PMHaHCOBUTE UHCTPYMEHTU, BKMOYEHM B nopTdenna my. MNMoptdennsT Ha POHOA we 6bae
CbCTaBeH NpeauMHO OT BUCOKOPUCKOBU (PUHAHCOBWU MHCTPYMEHTU, KaKBUTO ca akuumite. [BUXKEHUETO B
LEHMTE Ha OSMOBUTE LEHHM KHMXKA € JocTa Mo-BONaTuiHO, HO AuBepcudukauusta no oTpacnv u
€MUTEHTM HE MO3BOSISIBa TO A Ce 0Tpasu Ps3Ko BbPXy HETHATa CTOMHOCT Ha akTMBUTE Ha eguH Asin.
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3 WUkoHomMuyecka uHopmauusa

3.1 [daHb4eH pexum

Taszu mouka npedocmassi UHghopmMmauusi, Kakmo 3a daHbyHOmMoO obnazaHe Ha nevyanbama Ha
LloeoeopHus ®oHO, maka u 3a obrniazaHemo Ha doxodume Ha uHeecmumopume 8 0siriose Ha ®oHOoa.
Mo-pgony e npeactaBeH obwnsa AaHbueH pexum Ha OP ,OBB MNpemuym EBpo Akumu’ n Ha
nputexxaTenurte Ha [OanoBe OTHOCHO [oxXoAuTe MM OT caenku ¢ asanoBe Ha doHga, cbrnacHo
OEeNcTBaLWoTo KbM AaTaTta Ha To3u [1pocnekT JaHbYHO 3aKOHOL4ATENCTBO, KakTo U AaHBYHOTO obnaraHe
Ha goxoauTe OT pasnpaeneHne Ha goxoga(roguwHarta neyanda) Ha PoHaa 1 NUKBMAALNOHHUTE OANOBE.

KopnopatuBHo gaHb4HO obnaraHe Ha AP , O6b NMpemuym EBpo Akuunn’

CovrnacHo un. 174 ot 3akoHa 3a KopnopaTMBHOTO nogoxoAaHo obnaraHe (3KIMO), konekTtuBHWUTE
WNHBECTULIMOHHM CXEMU, KOUTO ca AonycHaTu 3a nybnuyHo npeanaraHe B Penybnuka bbvnrapusa no pega
Ha 3IIMLUK, He ce obnaraT ¢ kopnopaTMBEH AaHBK .

CobrnacHo un. 196 ot 3KIO, He ce obnaraTt ¢ AaHbK NpyY M3TOYHMKA OOXOOAUTE OT pasnopexaaHe C
PMHAHCOBM MHCTPYMEHTW, KOETO BKIOYBA CAENKUTE, CKITKYEHW MpU yCnoBuUsiTa U NO peaa Ha obpaTHO
N3KynyBaHe OT KOMEKTMBHWU WHBECTULMOHHM cxemu (kakBaTo e O® ,OBB [lMpemuym EBpo Akunn”),
gonycHatu 3a nybnvyHo npegnaraHe B CTpaHata unuv B Apyra AbpaBa urneHka Ha EBponenckusi cbios,
unun B Abpxxaea — ctpaHa no CnopasymeHneTo 3a EBponenckoTo MKOHOMMUYECKO NMPOCTPAHCTBO.

O6naraHe goxo4uTe Ha NpuTexarenute Ha ganose oT PoHaa

OaHb4yHO obrnaraHe Ha goxoguTe OT caenku ¢ ganoBe Ha ®oHAaa

HaHb4yHO obsiacaHe Ha MeCMHU U Yyxo0ecmpaHHU rPpPUlUYecKU Jluya:.

CwvrnacHo un. 44 ot 3KMNO, nputexatenute Ha ganose B AP ,OBBb lMpemnym EBpo Akummn’-
MECTHU IOPUONYECKMN NMLA N YyXXOeCTPaHHW IPUAMYECKN N1LA, KOUTO OCbLLECTBABAT CTONAHCKa AeNHOCT
B Penybnuvka Bbnrapusi, Ype3 MSACTO Ha CTOMaHcKa AEeWHOCT WUnWM nofyvasaT AOXOAW OT MU3TOYHUK B
Penybnuka Bbnrapus, npu onpegensHe Ha OaHbYHUA (PMHAHCOB pes3ynTaTt, CHETOBOAHUAT hUHAHCOB
pesyntat (cyetoBogHata nevanba/zaryba) ce: 1. HamansiBa C nedan6ata OT pasnopexaaHe ¢
oMHaHCOBU MHCTPYMEHTU, onpeenieHa KaTto MNOMOXUTENHa pasfnuka Mexay npogaxHata LueHa u
AOKYMEHTanHo AokasaHaTta ueHa Ha npugobuBaHe Ha asnose Ha POHIA, n 2. ygennyasa cbce 3arybata
OT pasnopexpaaHe ¢ (puHaHCOBU MHCTPYMEHTU, onpederneHa KaTo oTpuuaTtenHaTta pasfnuka mexay
npogaxkHaTta LeHa 1 OOKYMEHTanHO fokKasdaHaTa ueHa Ha npugobueaHe Ha ganosete Ha POHIA. lMoa
pasnopexaaHe ¢ (PMHAHCOBM WHCTPYMEHTU ce pas3bupar caenkute C OAnoBe Ha KONEKTUBHMU
WMHBECTULIMOHHN CXEMU U3BBPLUEHN Ha perynmpaH nasap, KakTto M CKIYEHM Npu YCNoBmaTa 1 No peaa Ha
00OpaTHO M3KynyBaHe OT KOMEKTMBHU MHBECTULMOHHM CXEMW, OOMNycHaTW 3a nyGnvyHo npeanaraHe B
CTpaHaTa unuM B Apyra AbpxaBa - uYneHka Ha EBponenckus cblo3, mnu B ObpXaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponenckoTo MKOHOMUYECKO NPOCTPAHCTBO.

HaHb4yHO obsiacaHe Ha MecmHu ¢husudecku Jluya:.

CovrnacHo un. 13, an.1l, 1.3 oT 3akoHa 3a JaHbuuTe BbPXYy AOX0AUTE Ha uanyeckuTe nuua
(804dJ1), He ca obnaraemu JOXOAUTE OT pasnopexgaHe ¢ (PUHAHCOBU MHCTPYMEHTU Ha NpuTexatenute
Ha ganose B 1 ,, OB MNpemuym EBpo AKuun”, KOETO BKIOYBa AOXOAUTE, MOMYYEHN OT CAENKN C ASnoBe
Ha TakoBa APY)XECTBO, U3BbPLUEHN Ha perynupaH 6bnarapckm nasap Ha LeHHU KHUXKa Uy Npuy ycrioBuaTta
M nNo pega Ha obpaTtHoTOo n3kynyeaHe oT camua [P ,OBE MNpemnym EBpo Akumn”.

HaHb4yHO obnazaHe Ha Yyx0ecmpaHHU hu3uYecKu uya:

CwrnacHo un. 37, an.l, 1.12 oT 3akoHa 3a gaHbuWUTE BbpPXYy OOXOAUTE Ha husmyeckute nuua
(300%J1) c okoH4aTeneH AaHbk ce obnarat 4oxoauTe Ha YyXXOeCTpaHHWU hU3nYeckn nuua ot npogaxoa,
3aMsHa M Opyro Bb3Me34HO [MpPexBbpfidHE Ha akuuMu, [OAnoBe, KOMMecaTOPHW WHCTPYMEHTW,
WHBECTULMOHHM BGOHOBE M Opyrn duHaHcoBu aktuen. CbrnacHo un. 37, an.7 300PJ1 He ce obnaraT ¢
OKOHYaTeNneH [aHbK AOXOAWUTE MO NPeaxo4HOTO M3peyeHue, Korato ca ocBobopeHu OT obnaraHe
cbrnacHo 300N n ca HauncneHw/usnnaTeHn B Nonsa Ha YyxgecTpaHHU Uandeckn nuua, ycTaHOBEHU
3a JaHbyHU Uenu B AbpXasa — YneHka Ha EBponenckns Cblo3, KakTo 1 B Apyra AbpXasa — YneHKa Ha
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EBponenickoTo nkoHommndecko npoctpaHcteo EWIM. CrnegoBatenHo goxoguTte OT COENKM C AOSMOBE Ha
®oHOa, M3BbPLIEHN Ha perynupaH O6brarapcku nasap Ha LEHHM KHWKa UNu peanuavpaHy npu obpaTHo
n3kynysaHe Ha gsinoBe Ha PoHpa, ca HeobnaraemMu C JaHbK NPU M3TOYHMKA, KOraTo Ca HayuUCeHU B
non3a Ha Yy>KgecTpaHHO hn3NYEeCKO nuLe, YCTAaHOBEHO 3a AaHbYHU Lienn B AbpxaBa vneHka Ha EC nnn
EWIM. Korato nuueto e mecTHO Ha abpxasa n3sbH EC unn EUMM, ce yabpxa AaHbK Npu U3TOYHWKA B
pasmep 10 Ha cTo.

CnegBa ga ce nma npegsug, Ye korato B gaHbuHa cnorogba nnu B gpyr MexayHapogeH 4oroBop,
patudpuumpan ot Penybnunka Bbnrapusi, obHapoaBaH M BNsS3bil B Cufa, ce CbAabpXaT pasnopendu,
pasnuyHKn oT pasnopenbute Ha 3OOPJ1, npunaraT ce pasnopeabute Ha cbOTBETHATa AaHbYHa crnorogba
WM 4Ooroeop.

OdaHb4yHO obnaraHe Ha goxoauTe OT pasnpaesieHMe Ha goxoaa(roguwiHaTa nevyan6a) Ha
doHAa U NMKBMAALUUOHHUTE AANoBe

CobrnacHo yn. 194, an. 1 n un. 200, an.1 ot 3KINO goxogute OT pasnpegeneHne Ha goxoaa (roguwHaTa
neyan6ba) Ha O ,OBb lMpemuym EBpo AKUMMK®, KaKTO U NUKBUOAUUOHHUTE OAMNOBe, pasnpenernieHn ot
®OH[A, B cnyyan 4ye TaknBa 6bgat rnacyBaHun ot CbBeTa Ha gupektopute Ha ,OBb AceT MeHUoXMBHT”
A[l, B non3a Ha MECTHW IOPUANYECKN NNLA, KOUTO HE Ca ThProBLM M YyXXOECTPaHHN IOpUANYECKN Nuua, ce
obnarat ¢ 5 Ha cTo gaHbk npu nstodHuka (0P ,OBb MNMpemuym EBpo AKumK™), KOMTO € oKoH4YaTeneH. o
TO3M peq He ce obnarat JOXOAUTE W NMKBMAAUMOHHUTE OANOBe, pasnpedenieHn B nonsa Ha MeCTHU
IOPUANYECKN Nnua — TbProBUM U YyXOECTPaHHU IOPUONYECKM NULA C MACTO Ha CTOMaHCcKa OEWHOCT B
CcTpaHara.

Pasnpenenexust goxop (roguwHata nedan6a) ot POHIA, KakTo 1 NMMKBMAALNOHHUTE OANOBE, NOMyYeHn
OT MECTHM Hpuanyeckm nuua — TbproBuM cCe B3emMaT npeasua npu onpeaensiHe Ha uUHaHCOBMS
pe3ynTaT 3a AaHbYHU LieNun Ha Tesun ipuandeckn niua — TbproBUM, Ha OCHOBaTa Ha KOWTO ce onpeaens
obnaraemata nm nevyanba.

CbrnacHo yn. 38, an. 1 u yn. 46, an. 3 ot 340PJ1, poxoante oT pasnpeneneHne Ha goxoga (rogvuwHaTa
neyan6a) Ha POHOA wn nukBMOAUMOHHUTE OsnoBe, pasnpeneneHn ot POHLA B nonsa Ha MECTHO UNK
YyXKOEeCTpaHHO U3nYecko nuue, ce obnarat ¢ 5 Ha CTO AaHbK NPU U3TOYHMKA, KOMTO € OKOHYaTENEH.

3.2 Takcu (KOMMCUOHHMW) NpU NOKYMNKa U Nnpoaaxba Ha asnose

,OBb AceT MeHnmxMbHT” ALl € ocurypuno mpexa ot ocucu (rmwera), Kb4eTo MHBECTUTOPUTE MoraT ga
nogaeaT NMopbYKM 3a Nokynka u npogaxba Ha ganosete Ha 0P “OBb lNMpemnym EBpo Akumun’. ToBa ca
0PUCHT Ha YNpaBnsaBaLLOTO APYXECTBO U KnoHoBeTe Ha “ObeanHeHa bbvnrapcka baHka” ALl B cTpaHaTa,
noco4eHu B MNMpunoxeHne Ne 1 kbM HacToswms [NMpocnekT.

B cnyyanm 4e m3BbpLuBaT Nokynka unu npogaxba Ha aanose Ha AP “OBb Mpemnym EBpo Akummn” npes
Tasn Mpexa, WHBECTUTOPUTE 3annawiat eauHCTBEHO O6aHKOBUTE TakKCM U KOMUCUMOHHW, CBbp3aHu C
N3MbITHEHNETO Ha caernkaTa No eMUTUpaHeTo UM obpaTHOTO U3KynyBaHe Ha asnose Ha POHIA.

3.3 [Opyrv1 Bb3MOXHM pa3xoau USIN TaKCU, pasrpaHMYeHn Mexay AbIMKUMUTE OT npuTexarenure
Ha gsanoBe MU Te3n, KOUTO cneaBa Aa 6baaT usnnateHn cbe cpeacTtea Ha 1P “OBB Mpemuym
EBpo Akuun’

NuBectutopute npugobmeat gsnose Ha AP ,OBb lMpemuym EBpo Akumn” no eMMCUOHHA CTOMHOCT U
3aaBsBaT TAXHOTO 06paTHO U3KynyBaHe MO LieHa Ha 06paTHO U3KynyBaHe.

B emucunoHHata ctorHocT Ha ganose Ha AP ,OBb lMpemnym EBpo Akuun” ce BKNOYBaT pasxoau Mo
eMunTnpaHe, B paamep Ha 2 (gee) Ha cto oT HCA Ha eguH gan, T.e TakcaTa, KoATO Ce Hauvucrnssa npu
eMmuTnpaHe Ha ganoee Ha & ,OBb lNpemnym EBpo Akumn” e B pasamep Ha 2% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha efuH gAan.

B ueHaTa Ha obpaTHOTO u3kynyBaHe Ha ganose Ha O “OBb lMpemuym EBpo Akumn’ He ce BKMo4BaT
pasxoam no obpaTHO nskynyeaHe, T.e. T9 € paBHa Ha HCA Ha eauH aan.

Mpun BbBEXAaHE Ha pa3xoaum 3a obpaTHO M3KyrnyBaHe Ha AANOBe, KaKTO M Npy NPOMsiHA Ha pa3xoguTe 3a
emuTtupare, ,Obb Acet MeHnpxkmbHT” ALl We yBegoomsiBa nputexartenute Ha aanose Ha [P “OBb
Mpemunym EBpo Akunn” no pea v ycrnosusi, onpeneneHn ¢ Hapenoa.
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AKO e gonycHaTa rpeLuka npu n3dmncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn, B pesynrtart
Ha KOATO € 3aBULLEHA EMUCMOHHATa CTOMHOCT UMW € 3aHWXKeHa LeHaTa Ha obpaTHO nskynysaHe ¢ Hag 0,5
Ha CTO OT HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha eAuH A4n, YnpaenssalloTo ApyxecTBo unu baHkata-
Aenosutap ca OfTbXHM da Bb3CTAHOBSAT pasnukata Ha npuTexaTtens Ha ganoBse, 3akynun AsnoBe no
3aBMLUEHA €MUCUOHHA CTOMHOCT, CbOTBETHO Mnpodan obpaTHO OSNOBEeTe CUM MO 3aHWKeHa LeHa, oT
cpeacteata Ha [® “OBb lMpemuym EBpo Akuun” B 10-OHEBEH CPOK OT KOHCTaTMpaHEeTO Ha rpeLukara,
OCBEH aKo NpuTexaTtensT Ha asinose € 6un HegoOpPOCHBECTEH.

AKO e gonycHaTa rpeLuka npu n3dmncrsiBaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha eauH Osn, B pesynrtar
Ha KOATO € 3aHWKeHa eMUCUOHHATa CTOMHOCT UNn € 3aBULLIEHa LeHaTa Ha obpaTHO u3kynysaHe ¢ Hag 0,5
Ha CTO OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha eAuH Oan, YnpasndsalloTo ApyxecTtBo unu baHkaTa-
Aenosutap ca ONbXHWM Oa Bb3CTaHOBAT pasnukata Ha 0P “OBb lNpemnym EBpo Akuun” B 10-gHeBeH
CPOK OT KOHCTaTMpaHeTOo Ha rpelkata.Ako JonycHaTaTta rpelika npu usdncngasaHe Ha HeTHaTa CTOMHOCT
Ha aKTMBWUTE Ha eduH gan He npesuwasa 0,5 Ha CTO OT HETHaATa CTOMHOCT Ha aKTUBWUTE Ha eduH Osan,
OaHkaTa genosuTap Unu ynpasnsaBaLLOTO APYKECTBO NpeanpuemaT Heobxoanmmute Mepkun 3a n3bsrsaHe
Ha rpeLlkn Npu U34MCnsiBaHETO Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha eduH AN U 3a CaHKUMOHUPaHe Ha
BMHOBHUTE Nnuua.

Mpn nonyyaBaHe Ha MOTBbPXKAEHWE 3a CKIOYEHa caerka no nowiata MHBECTUTOPBLT 3annaiwia Takca
cbrnacHo Tapudarta Ha “OBb AceT MeHngpxmbHT” AL

B cnyyan, ye mHBEeCTUTOpPBLT Moucka ga My Obae m3gageHa genosvTapHa pasnucka oT “LleHTpaneH
aenosutap” ALl 3a nputexaBaHuTe oT Hero asnose Ha [ “OBb MNpemuym EBpo Akumun”, TOM 3annawia Ha
,OBb AceT MeHnpxmbHT” ALl Takca 3a Tasm ycnyra, no TapudaTa Ha YnpaBnisaBaLwoTo SPYKECTBO.

Mpn cBOEBPEMEHHO MofaBaHE Ha MopbuYka 3a OTKa3s, CAefika He Ce OCbLUEeCTBsABa, KaTo CMeTkaTa Ha
3aaBMTENA He ce 3agbikasa B nonsa Ha AP “OBb lMpemnym EBpo Akuun” nnn YnpaBnssawloTo
OPYXeCTBO.

MHBecTUTOPBT 3annaila Takca no Tapudata Ha YnpaenaBalloTo ApYXeCTBO Npu nogasaHe Ha nopbyka
3a noemaHe Ha pJanoseTe My OT MOACMETKA Ha MWHBECTUUMOHEH MOCpedHuK, No noAcMeTka Ha
YnpaBensBalwloTo OpyXKeCcTBO.

MHBecTUTOPBT 3annaila Takca no Tapudata Ha YnpaensaBalloTo ApYXeCTBO Npu nogasaHe Ha nopbyka
3a NpPexBbprsiHE Ha OAnoBeTe My OT NoACMeTKa Ha YnpasrsBallOTO OPYXECTBO MO NoAcMeTKa Ha
WHBECTULMOHEH MOCpeaHuK. WHBecTUTOpUTE 3annawaTl W CbOTBETHUTE OaHKOBUTE TakcuM 3a
N3BBbPLLUEHUTE OT TAX NPEeBOaM.

B cnyyanTte Ha egHoBpeMeHHa npogaxba Ha Asnose OT e4uH AOroBOpeH hoHA M MOKyMKa Ha AsroBe OT
Apyr OoroBopeH (QOoHA, AEHOMMHMPaH B €BPO M CbLO OpraHusvpaH v ynpaenasaH ot “OBb Acet
MeHUIKMBHT” ALl, NHBECTUTOPBT 3ansialia egUHCTBEHO pasxouTe no eMmntupaHe.

MopbuknTe 3a usgaBaHe u obpaTHO M3KynyBaHe Ha gsinose Ha [O® ,OBb lMpemuym EBpo Akumn’ ce
N3MNbMHABAT, CaMO ako UHBECTUTOPBLT € OCUrypun CpeacTBa, KakTo 3a U3NbIIHEHMETO Ha camaTta caenka,
Taka 1 3a NoKpMBaHe Ha CbOTBETHUTE Takcu no TapudaTa Ha ,,OBb AceT MeHngxmbHT” ALl

,OBb AceT MeHnmXMBbHT” ALl exxeJHEBHO HAYUCHsIBA BCUYKM ObIKMMK 3a cMmeTka Ha [P “OBbb MNpemnym
EBpo Akunn” pasxoau, KouTo ca :

- BwbsHarpaxgeHve Ha YnpaBnaBawoTo ApYKECTBO;

- KOMUCMOHHM Ha MHBECTULIMOHHU NOCPEAHNLIN;

- BwmbsHarpaxgeHue Ha baHkaTa-genosutap;

- Bwb3HarpaxageHue Ha oguTopa, 3aBepur roguH1sa UHaHCOB OTYET;

- 3aHagsop;

- 3a“UeHTpaneH genosutap” AL;

- 3a amopTusauus (B cnydan, ye POHODBT npugobre AbnroTpamHmn akTueK);
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3.4 [OaHHu 3a pasxogute Ha O® “OBB MMpemunym EBpo Akuunm” 3a nocnegHute 3 rOAMHM,

npeaxoxXxaawun roaoMHata Ha akKTyanu3mpaHe Ha I'IpocneKTa .

Pasxogm
Cyma Ha pa3xoauTe 3a % OT cpegHaTa HeTHa
nepuopa 31.05.2010 - 6anaHcoBa CTOMHOCT Ha
31.12.2010 aktTuBuTe Kbm 31.12.2010
| loaunwHo Bb3HarpaxaeHue Ha Y[ | 11.62 | 1.25% |
MannateHn KoMMcuoHHM Ha AT - -
loanwHo Bb3HarpaxaeHne Ha baHkaTta genosutap - -
| loanwHo Bb3HarpaxaeHue Ha ogutopa | - | - |
Opyru pa3xoau, B T.u. 43.03 4.63%
*OTpuuaTtenHu pasnukx oT nocrnensalla oueHka Ha
(PUHAHCOBU MHCTPYMEHTU - -
0610 pasxoam : 54.65 5.88%

4 TobproBcka uHcpopmaums

CovrnacHo un. 193, an.l ot 3MMUK n un. 28 ot lNpasunata Ha O® “OBbb lMpemuym EBpo Akumn’,
YnpaBnsBaLoTo ApyecTBo 3a cmetka Ha POH[IA, nocTtosHHO npeanara 3a npogaxba ganosete My Ha
WMHBECTUTOPUTE M MO TAXHO UCKaHe M M3KynyBa obpaTHO, OCBEH B CriyyauTe Ha BPEMEHHO cnupaHe Ha
nsgaBaHeTo (B pesynTtaT Ha BPEMEHHO chnvpaHe Ha obpaTHOTO u3KynyBaHe) Ha ganose Ha O “Obb
Mpemuym EBpo Akuunn”. OBpaTHO nskyneHnte asnose ce obescunsar.

MpeomeT Ha wusgaBaHe (npogaxba) u obpaTHO WU3KynyBaHe ca HeorpaHudeH Opon asamnoBe, KOMTO
YnpaBnsBaLoTo ApYyXecTBo, 3a cmeTka Ha AP “OBb lNpemnym EBpo Akumn” npeanara 3a npogaxba m
n3kyrnysa obpaTHO MNOCTOAHHO, B CbOTBETCTBME C PEAOBHO MOCTLNUAUTE MOPBYKM 3a MOKynKa Wunu
obpaTHO n3kynyBaHe, yCnoBusiTa 3a KOeTo ca onucaHu no-gony B [pocnekTa.

Bpoart Ha ganosete Ha [® “OBBb lMpemuym EBpo AKuuK” ce NpoMeHs B pe3ynTtaT Ha npojaxbarta wnm
0obpaTHOTO MM u3KynyBaHe. [lanoBeTe ce 3anMcBaT N0 eMUCMOHHA CTOMHOCT paBHa Ha HeTHaTa CTOMHOCT
Ha aKkTMBUTE Ha eduH OAN U yBenvyeHa C pasxoam Nno emMmutvpaHe B pasMep Ha 2 Ha CTO OT HeTHaTta
CTOWNHOCT Ha aKTUBUTE Ha eauH Asn.

JanoBeTe ce u3kynyBaT o6paTHO MO LieHa Ha obpaTHO M3KynyBaHe, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha eauH asan.

Mpu eagHoBpemeHHa npogaxba Ha gsnose Ha Ad ,OBb MNpemunym EBpo AKuMK” 1 NOKynKa Ha ganose OoT
Apyra KOnekTMBHa MHBECTULUMOHHA CXema, AeHOMUHUPaHa B €BPO U CbLUO OpraHuM3upaHa v ynpasnssaHa
ot ,Obb Acet MennpxmbHT” Al, oanoseTte ce npogasaTt/mskynyBaT ob6paTHO MO HETHA CTOWMHOCT Ha
aKTUBUTE Ha eaunH OAr, KaTo ce 3annawaT e4uHCTBEHO pasxoauTe no eMuTupaHe.

[leHocTTa Ha YnpaBnsiBalWoOTO OPYKECTBO MO MNpMeMaHe Ha MopbyYkM BbB Bpb3ka C OAM0BE Ha
[OroBOpHUS POHA Ce OCbLLECTBABA NPU CbOTBETHO MpuraraHe Ha pasnopenbuTte 3a MHBECTULMOHHUTE
rnocpeagHuun.

Mpy NbpBOHAYanHoO noJaBaHe Ha MoOpbYKa, Ce CKIoYBa [OrOBOP MeEXAy KiveHTa U YnpaBnsBalioTo
APY>KECTBO M Bb3 OCHOBA Ha HEro ce nofaBaT MOPBbYKM 3a BCEKU KOHKPETEH Cryyail.

MopbykMTe W NpuapyxaBawimMTe M AOKYMEHTM B CryyauTe, Korato 3asiBUTENAT He e Obhrapcku
rpaxxgaHuH u/vunu He Brnagee 6bNrapcky es3nk ce U3roTBsAT/3aBepsiBaT Ha aHIMUNCKU e3nk. B onpepenexu
criydaum, no npeueHka Ha YnpaBnsiBalloTO OPYKECTBO, NMOCMNeaHOTO MOXe [a U3MCKBa NpefoCcTaBsHETO
Ha oduumaneH npesoa Ha 6bNrapcky e3nk Ha CbOTBETHUTE AOKYMEHTW.
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Ynpasnsaeaiuo gpyxectso ,Obb AceT MeHnmxmbHT” ALl npeasmkga Bb3MOXHOCT NOPBbYKM BbB Bpb3Ka C
OAnoBe Ha ynpaensiBaHW OT HEro KONMEKTMBHW WHBECTULUMOHHM cxemu Aa O6baaT nogaBaHu ypes
€MNeKTPOHHU OOKYMEHTU, NoANUcaHu ¢ yHuBepcarneH Unm ycbBbpLLUEHCTBAH eNeKTPOHEH noanuc.

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

HenHocTTa no m3gasaHe (npogaxba) n obpaTtHo m3kynyBaHe Ha asanose Ha AP “OBb MNpemuym EBpo
AKuMKN” ce ocbLLEecTBSABa OT YNpaBnsBaLLOTO APY>KECTBO 3a cmeTka Ha POH[A.

YnpaBnsBaLLoTo APY>KECTBO He M3BbpLUBa 06paTHO M3KynyBaHe Ha gsnosete Ha POHIA no gocturaHe
Ha MWHUManeH pas3Mep Ha HeTHaTa CTOMHOCT Ha akTUBUTE eBpoBaTa paBHOCTOMHOCT Ha 500 000
(neTcToTnH xmnsign) neea. Tasu CTOMHOCT TpsbBa ga Obae MoCTUrHaTa He MO-KbCHO OT 1 roguHa oT
nofnly4yaBaHe Ha paspeLleHneTo 3a opraHuaupaHe u ynpaesneHve Ha ®OHLOA. Crnepn m3nbnHEHMETO Ha
ropenocoyYeHOTO YCnoBue YNpaBnsBaLOTO OPYKECTBO WU3KynyBa MOCTOAHHO asnosete Ha AP ,Obb
Mpemuym EBpo AKUMKW’ OT MHBECTUTOPUTE, OCBEH B ClydamTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
n3KynysaHe.

YnpaBnsBaLLloTo APY>KECTBO € OCUrypusio mpexa ot odumcu (“ruwerta’), Kb4eTo ce npuemat NopbykM 3a
MoKynka n obpaTHO M3KynyBaHe Ha ASMOBe U Ce OCbLLEeCTBABAT KOHTAKTU ¢ MHBecTuTtopuTe Ha P “Obb
Mpemnym EBpo Akunn’. ToBa ca ocumchbT Ha ,OBb AceT MeHnaxmbHT” ALl n knoHoBeTe Ha “ObeanHeHa
6bnrapcka 6aHka” ALl, nocovenu B MNMpunoxeHune Ne 1 kbM HacToAwmsa MpocnexT.

dyHKUMUTE, KOMTO YNpaBnaBawoTo ApYyXecTBo generupa Ha ,O6eanHeHa bbnrapcka bBadwka” AL no
cunara Ha cknoveHus [loroBop 3a areHTCTBO, BKMOYBAT:

1. npuemaHe Ha MNOpPbBYKW, BLB Bpb3ka C akuuu/gsnoBe Ha ynpaenssaHute ot ,OBB Acet
MeHngpKMbHT” ALl KONEKTMBHW WMHBECTULUMOHHM CXEMU W NpedaBaHETO WM 3a WU3NbIIHEHWE Ha
ynpaBnsABaLLOTO APYXECTBO;

2. obcnyxBaHe Ha HapedeHW nnawaHusa no nNpuveTUTe NOPBbYKU 3a MOKYrMKa, CbOTBETHO obpaTHO
N3KyrnyBaHe Ha akuuu/ganoBe Ha ynpasrsiBaHUTE KONEKTUBHU MHBECTULIMOHHU CXEMU;

3. ocbLUecTBABaHe Ha KOHTaKTW C NOTEHLMarHNU MHBECTUTOPU U akLuMOoHepuTe/nputexarenuTte Ha
AANoBe Ha KONMEKTUBHUTE MHBECTULMOHHM cxemu, ynpasnssaHu ot ,OBb AceT MeHnmxmbHT” ALL;

4. n3BbpLIBaHE Ha MapPKETUHI N peknama Ha genHocTtTta Ha ,Obb Acet MeHnmpxMbHT” Al M Ha
yrnpaBnsBaHUTEe OT HEro KONEKTUBHU UHBECTULIMOHHN CXEMMU.

Mopbuykn 3a usgasaHe unu obpaTtHo mM3kynyBaHe Ha ganose Ha OO “OBb lMpemuym EBpo Akumun” ce
npuemat OT ynbiHomoLweHn cnyxutenn Ha OBb ALl n ,OBb AceT MeHnaxmbHT” ALl, BCekn paboTeH aeH
no 17:30 4. Mopbyka B knoH Ha Obb Al moxe oa 6bae nogageHa B pamkuTe Ha paboTHOTO Bpeme C
KnueHTn Ha baHkara.

lModadeHume nopbYKU ce u3nbJ/IHsI8am Mo yeHama, onpedesieHa 3a Hal-6nu3skusi 0eH, cnedeauw
deHs1 Ha NodasaHe Ha UCKaHemo 3a MoKynka, cbomeemHo o6pamHo u3sKynyeaHe.

Mop “Han-6nuskma deH, cnedBaly AeHs Ha nojaBaHe Ha UCKaAHeTO 3a MOKyrka, CbOTBETHO obpaTHOo
n3kynysaHe” ce pasbupa nbpBUAT AE€H, cnefpal, AeHs Ha NodaBaHe Ha nopbykaTta 3a MOKyMKa,
CbOTBETHO 0BpaTHO WU3KynyBaHe, Mpe3 KOWTO e ornpeferieHa HOoBa €MUCMOHHA CTOMHOCT M LeHa Ha
obpaTHO nskynyBsaHe.

MopbuknTe 3a mMsgaBaHe unu obpaTHO M3KynyBaHe Ha ganose Ha &P “OBbB lNpemuym EBpo Akumun”
cTaBaT HEOTMEHSIEMU, aKO MHBECTUTOPBT HE € nogarn nopbyka 3a oTka3 Ao 17:30 4. Ha cbwusa paboTeH
O€eH, Npe3 KOUTOo ca NnogaaeHu.

MopbukMTE 3a Nokynka unu 3a obpaTHo nskynyeaHe Ha gsanose Ha [Od “Obb lMpemuym EBpo Akumn” ce
N3MbIHABAT NO EMUCMOHHA CTOMHOCT, CbOTBETHO LieHa 3a 0bpaTHO U3KynyBaHe, KOMTO ce U34ncnaBar oT
YnpaBnsBaLLloTO OPYKECTBO NMof KOHTporia Ha baHkaTa-genosutap KbM Kpas Ha BCekn paboTeH AeH, Ha
OoCHOBaTa Ha KOTUpoBkutTe KbM 15:00 yaca 6bnrapcko BpeMe Ha (PUHAHCOBUTE MHCTPYMEHTU, BKIOYEHN
B noptdenna Ha POHLA.

Bcunykm nopbykM 3a MOKynka unm obpaTtHO U3KynyBaHe, NofydeHu B nepuoga mexay ABe U34ncnsiBaHus
Ha eMUCMOHHaTa CTOMHOCT U Ha LeHaTa Ha obpaTHO M3KynyBaHe, Ce M3MbIIHABAT MO eJHa M Cblua
CTOMHOCT.

MopgaBaHe Ha nopbukM 3a u3gaBaHe (npogaxba) um obpaTHO u3KynyBaHe Ha gsanose Ha [P “OBb
Mpemnym EBpO AKUMK® 4pe3 NbSHOMOLWHMK € [JOonyCTMMO, CaMO ako ce npeacraBu HoTapuarHo
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3aBEpPEHO MbIIHOMOLLHO, KOETO CbhAbpXa NpeAcTaBMTENHa BnacT 3a U3BbPLUBAHE HA yNpaBUTENHW Unu
pasnopeavTenHn OencTBUs C (OMHAHCOBM WMHCTPYMEHTM, W OeKnapaumsi OT MbIIHOMOLUHMKA, 4Ye He
N3BBLPLUBA MO 3aHATUE CAENKM C (PUHAHCOBU MHCTPYMEHTU. M3nckBaHETO No NpeaxoaHOTO U3pedeHne He
ce npwunara npv nofgaBaHe Ha NOPbYKM Ype3 NNLEH3NPaH NHBECTULIMOHEH NOCPEaHNK.

4.2 YcnoBusa u pepn 3a usgaBaHe (npopaxba) Ha ganose

,OBb Acet MennpxkmbHT” ALl nsgaea (npopasa) ganoseTe 3a cmeTka Ha 0P “OBb lMNpemuym EBpo
Akunn”. IHBecTUTOpUTE 3anuceaT AANoBe Ha ocuUrypeHuTe oT YNpaBnaBalloTo APYXKeCTBO ruwerta (BUX
MpunoxeHue Ne 1 kbMm MNMpocnekTa). 3annawaHeTo Ha AsanoBeTe ce N3BbpLUBa NO GAHKOB MbT, KaTo 3a
uenTa ce U3BbpLUBAT CriefHUTE AENCTBUSA :

lMpn nogaBaHe Ha nopbyka 3a 3anuceaHe (Mokynka) Ha asnose Ha O “Obb MNpemnym EBpo Akunn” B
knoH (oduc) Ha OBB A[l, Korato WMHBECTMTOPBLT HAMa OTKpuUTa pasnnawaTtenHa CMeTka B eBpO B
GaHkaTa, TakaBa crneaBa Aa My 6bae oTkpuTa. B npoTuMBeH cny4van nopbyka ypes kroH Ha ,OBb” ALl He
Moxe fa 6bae nogageHa (ToBa MOXe Aa CTaHe e4MHCTBEHO B odhuca Ha YNpaBnsaBawoTo APYKECTBO).
WckaHeTo 3a ToBa Moxe fa 6bae HanpaBeHO SIMYHO OT MHBECTUTOPA WK OT YMbIHOMOLLEHO OT HEero
nuue (pecnekTMBHO 3aKOHHWA MYy npefctasuten). o Taka oTkpuTaTa CMeTKa MHBECTUTOPBLT MOXe Ada
BHacsl M Ternun napuv no BCSKO BPEME, OT BCEKM KIMOH Ha BaHkaTa, BKIOUYUTENHO M Aa ce pasnnallia c Hes
B cuctemata Ha OBB Al & HOMEline Ha yeb ctpaHuuyaTa Ha “OBbb” Al B IHTepHeT (www.ubb.bq).

NHBECTUTOPBT € ANbXEeH [a OCUrypy Mo CMeTkaTa CUM HanuyHOCT, AocTaTb4vHa 3a WU3MbIIHEHWE Ha
nopbykata. AKO WHBECTUTOPBLT 3asiBU >KeNaHWe 3a u3gaBaHe Ha [JenosuTapHa pasnucka wu/mnu
nofnyyaBaHe Ha NOTBbPXAEHME 3@ CKIloYMeHaTa caernka no nowaTa, ToW crnedBa Aa OCUIypu M cyma,
noKpuBaLLla AOMbIHUTENHUTE pa3xoam, cbrnacHo Tapudarta Ha YnpaBnsiBaLloTo APYXKECTBO.

CbbpaHuTte cymm (MO eMUCMOHHA CTOMHOCT) Ce akyMynupar B crneuunanHa cbbupaTenHa cmeTka B €Bpo,
otkputa B ,OBB” Al Ha umeTto Ha ,OBb AceT MeHnaxMBHT” Al, OT KOATO HaW-KbCHO Ha creaBalyms
paboTeH geH ce npeeexaat no cmeTka Ha P “OBbb Mpemnym EBpo Akuun” B BaHkaTa-genosutap.

Mpn nogaBaHe Ha nopbyka 3a 3anuceaHe (Mokynka) Ha asnose Ha O “Obb MNpemnym EBpo Akunn” B
opuca Ha YnpaBnsABawOTO APYXKECTBO, WHBECTUTOPBLT (YMbSIHOMOLWEHO OT Hero nuvue wunm
npeacTaBuMTENAT MY) Npesexaa no 6aHKOB NMbT, C BanyTeH NpPeBon, CpeAcTBaTa 3a 3anvMcBaHe Ha aanose
Ha POHJIA n BCUYKM TakcK NO U3NbIHEHNE Ha NopbykaTa, no cmeTka Ha ,Obb AceT MeHnopxMbHT' ALl B
,OBB” Al nnun no cmetka Ha [O® “Obb lMpemnym EBpo Akumn’ B BaHkaTa-genosutap v npencraes
BGaHKOBMSA JOKYMEHT 3a NpeBoAa.

Korato umHBECTUTOpPUTE BHACAT MapuUYHWUTE CPeAcTBa 3a 3aKynyBaHeTO Ha Aanose (MO €MUCUMOHHA
CTOMHOCT) AMpeKTHO B nonsa Ha A® “Obb Mpemnym EBpo Akumn”’ no cneuunanHo oTkputTata cmeTka npu
BaHkaTa-genosuntap, Te npeBexgar caMO CTOMHOCTTa Ha MopbyvkaTa, a TakCUTe Ha YnpaBnsiBallOTO
APYXXECTBO — MO HeroeaTa pasnnallarenHa cMeTka, B nesa unm espo, otputa B ,OBB” Al

CpenctBata 3a OONbIHUTENHO MOUCKAHWTE OT WMHBECTUTOpa ycnyrk, no Tapudpata Ha ,OBbb Acet
MennpxkmbHT” Al, ce npeBexpaT no pasnnawaTtenHa cmeTka (B NleBa uUnu eBpo) Ha YnpaBnsiBaLLOTO
apyxectso npun OBb ALl

W B gBaTta cny4yasl, MHBECTUTOPBT NogaBa nucmeHa nopbyka 0o ,OBb AceT MeHnopxmbHT' ALL, B KOATO
3a4bJPKMTENHO NOcoYyBa onpegeneHa cyma. MMHMManHOTO CbAbpKaHue Ha nopbykaTa € NOCOYEeHO Mo-
aony.

NHeecmumopbm moxe O0a nodade nopbyka 3a omka3s 0o 17:30 4. cbwuss pabomeH OeH, cned
Koemo rnopbYkama 3a [IOKyrnka cmasea HeOomMeHsieMa, CcbeajlacHO delicmeauw,omo
3aKkoHoOdamersicmeo.

Cnen onpegenstHeTo Ha eMMCMOHHaTa CTOMHOCT Ha eauH gsan Ha AP “OBbb lMpemuym EBpo Akumn’,
cMeTkaTa Ha noganusa nopbyka 3a MNOKynka (ako nopbykata e nogageHa B knoH Ha ,OBB” All) ce
3agb/pKkaBa C pa3mepa Ha Obimkumute Taken no Tapudarta Ha ,OBb AceT MeHnmxkmbHT” ALl (B cnyyan,
Ye MMa 3asiBeHu ycnyrm no Tapudata Ha YnpasnsBalloTO APYKECTBO) M 4O pa3Mepa Ha 3asBeHaTa B
nopbykaTa 3a NoKynka cyma, KOSiTO ce pasfaens Ha onpeaeneHaTa 3a euH asn ueHa. Cpelly BHeceHaTta
Cyma, UHBECTUTOPBT NpMaobmBa YacTUYEH Asn, KaTto OpoAT 3aKyneHu AAnoBe ce 3aKpbrns ¢ TOYHOCT A0
YeTBBPTUS 3HAK crned AeceTuyHaTta 3anetas. B cnyyain, Ye MHBECTUTOPBLT HE € OCUIypUIT HanNU4HOCT Mo
cMeTKaTa Cu 3a TakCuMTe BbB Bpb3Ka C NOMCKAHMTE OOMbIIHMTENHM ycnyrk no Tapudarta Ha ,OBb Acet
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MeHnopxmbHT” ALl, cmMeTkata My ce 3aabibkaBa CbC CbOTBETHUTE TaKCW, Cred KOETO OCTaTbKbT Ce
pa3sgens Ha onpefeneHaTa 3a eauH asan ueHa.
AKO nopbuykaTa 3a Nokynka e nogageHa B odmca Ha YnpaBnsBawoTo APYXKeCTBO, TS Ce U3MbIHABa A0
pa3mMepa Ha npegBapuTeNHO NpeBedeHaTa 1 3asiBEHA B Hed CyMa, KOSITO ce pasfernsi Ha onpegeneHaTa
3a egQuH oan ueHa n 6poAT 3akyneHun asnose ce onpeaensi No Beye OnmcaHus HaunH.
Korato HannyHute nnun npeaBapuTenHo npeBedeHn no nocoyeHarta oT MHBECTUTOpPA CMeTKa cpeacTBa ca
HeOCTaTbyHU 3a YAOBMETBOPSsIBAHE Ha Lsnata nopbyka, TS Ce U3NbIHABA YacTUYHO, 4O pa3Mepa Ha
HanuyHaTa (npeBegeHa) cyma.
B cnydyan, 4ye mspaBaHeTo (MpogaxbaTta) Ha ganose Ha AP “OBB lMpemnym EBpo Akuun” ©Obae
npeycTaHOBEHO MO pefa W NMpu ycnoBudaTta, onucaHu B HacTodAwms pocnekT, NopbykMTE 3a MOKynka,
KOUTO ca nogageHu creq nocnegHoTo obsBsiBaHe Ha eMUMCMOHHATa CTOMHOCT Npeau HavanHata garta Ha
CpOKa Ha BpPEMEHHOTO chnupaHe, He ce wu3nbnHABaT. [lokynkaTa Ha OanoBe ce U3BbpLIBaA cnef
Bb30OHOBABAHETO Ha nsgaeaHeTo (Npogaxbarta) Ha asnose Ha O “OBb MNpemuym EBpo Akumn’, ypes
nogaBaHe Ha HOoBa NopbYKa Mo onucaHust No-rope pes.
Ha u3nbnHeHue noanexar camo pedoBHO NofafeHuTe NopbvkM 3a MOKyrnka Ha adnoBe. ToBa ca
NopbYKK, NogadeHN B CbOTBETCTBME C BCUYKM M3MCKBAHUS, ONMCaHW B HacTosALWms pasagen Ha lNpocnekTa.
Mpn nunca, HesdiCHOTa MMM NPOTUBOPEYME MEXAY PEKBU3UTU Ha nopbykata wu/mnu Heobxogumm
NPUIIOXEHMST KbM HESl UM HecnasBaHe Ha HeobOXoAMMM YCNoBUA 3a 3akynyBaHe Ha adnose Ha [® “Obb
Mpemuym EBpo AKkumn”, nopbYKaTa 3a NOKynka ce cMdATa 3a HeBanuaHa n He ce U3NbIHABA.
MyWHMMaANHMAT pa3Mep Ha MHBeCTMUMATA 3a npuaobuBaHe Ha Aanose Ha ®OHAOA e 500
(neTcTOTUH) eBpoO.
MopbukaTa 3a nokynka Ha ganose Ha [P “OBb MNpemunym EBpo AKumn” ce n3nbrHsiBa B CPOK 4O 7 OHM OT
jaraTa Ha nogaBaHeTo .
YnpaBnsBaLloTo APYXECTBO € AMBbXHO MpU MbpBa Bb3MOXHOCT, HO HE MO-KbCHO OT Kpas Ha MbpBuUS
paboTeH AeH, cneaBall U3NbMHEHNETO Ha NOopbYKaTa, Mo Heroe n3bop:
1. na npegocTaBu Ha NUUETO, Aano nopbykaTta, MMCMEHO NOTBbLPXKAEHWE 32 U3NMBITHEHMETO N,
2. 0a u3npatu Ha nMueTo, Aano nopbykata, NOTBbPXAEHNE 3a U3MBITHEHWMETO N Ha XapTUEH UK Ha
OPYr TpaeH HocUTEr, 3a KOWTO Ca Cna3eHn cregHnTe N3NCKBaHWUS:

a) npefoctaBAHETO Ha WHoOpMauuaTa Ha JOpyr TpaeH HocuTen e noaxodswo ¢ orneq
CbLLECTBYBALLMTE UMW NPESCTOALMTE OTHOLUEHNS C KNUEHTa;

0) KNMEHTbT M3PMYHO € MNpeanodyen TO3M HauuH 3a MpedocTaBsHE Ha MHdopMaums npeg
npeaocTaBsHETO N Ha XapTUEH HOCUTEn.
MpepocTaBAHETO Ha MHOPMAaLUS Ype3 eneKkTPOHHU CpeaCcTBa 3a KOMYHUKaUUSA ce cuMTa 3a Nogxoasio
C orfieq cCbllecTByBaWUTe WNU MNPEOCTOSLWMTE OTHOLIEHUS C KIMEHTM, ako ca Hanuue AaHHW, 4e
KNWEHTBbT MMa peqoBeH AOCTbN A0 UHTepHeT. CunTa ce, Ye KIMEHTLT UMa peaoBEH AOCTbMN OO MHTEPHET,
ako npegocTaBM afpec Ha EerekTpoHHa nolla 3a HyXAuTe Ha YCTaHOBEHUTE OTHOLWEHUs C
ynpaBnsaBaLoTo OPYXECTBO.
MoTBbpKAEHMETO MOXe Aa Obae Nomy4YeHo KakTo creqea :

- JINYHO, Ha MSICTOTO Ha NofaBaHe Ha nopbykaTa — 6e3 3annawaHe Ha JONbIHUTENHM pa3xoau.

- no nowara — B TO3M ClyyYyan MHBECTUTOPBLT AaBa M3PUYHO Cblfnacuve 3a ToBa B Mopbuykata u
3annawa Takca cbrnacHo Tapudata Ha ,OBb Acet MenngpxmbHT” ALl, KOosSTO crneaBa ga 6vae
npeBedeHa Mo cMeTka Ha YNpaBndaABawlOTO ApyXecTBo. [loTBbPXKAEHWETO ce wuanpawia ¢
npenopbyaHo NMCMO ¢ obpaTHa pasnucka, oKa3Balla Nnosy4aBaHETo My.

- Ype3 eNeKTPOHHA nowa, Ha NOCOYEH OT KITMEHTA ENeKTPOHEH aapec, KaTto KIMNEHTBLT U3PUYHO e
npegnoyen To3n HadvMH 3a NPeaocTaBaAHE Ha MHOpPMauusa nNpen NpPegoCTaBAHETO W Ha XapTUEH

HocuTen.
MopbukaTta 3a nokynka Ha ganose Ha & “OBb Mpemnym EBpo Akumn” cbabpxa Han-Marsko :
1. HanmeHoBaHwue, ceganuuie, agpec Ha ynpasneHue n agpec 3a kopecnoHaeHuus, kog BYJNCTAT,

CbOTBETHO eAMHEH MAEHTUMMKALMOHEH Ko U TenedoH 3a koHTakTn Ha ,,Obb AceT MeHNIKMBHT”
AlLl, BKNHOUYMTENHO HaMMeEHOBaHWEe, agpec M TenedoH 3a KOHTaKTU Ha knoHa Ha Ob6eguHeHa
bbnrapcka baHka ALl, B KOWTO € NogageHa nopbykaTa;

HaunmeHoBanue 1 koa no BYNCTAT Ha ®OHOA;

Howmep, nata, 4yac 1 MACTO Ha NpuemaHe Ha nopbykaTa 3a NOKynkKa Ha OSnoBe;

w N
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4. Tpute mmeHa, EMH n Homep Ha nuyHaTa kapta (MacnopTHM OaHHM) Ha (PU3MYECKOTO nuue
3asaBUTEST, CbOTBETHO Ha NpeacTaBUTENS Ha PUOANYECKOTO Nnue, OT UMETO Ha KOETO ce nogasa
nopbykaTa, HaumeHoBaHue, ceganuue n kog BYJICTAT, cboTBETHO eaMHEH NOEHTUMDUKALMOHEH
KO Ha HPUANYECKOTO N1Le 3asiBUTENT;

5. HavmeHoBaHue, ceganuuie n agpec Ha ynpasfieHue Ha MHBECTULMOHHUS NoCcpeaHuK, Ypes KOUTO
ce nogaBa nopb4ykaTa, CbOTBETHO TpuTe WuWMeHa, EIMH, mectoxmTtencteBo M agpec Ha
MbIHOMOLLHMKA, KaKTO MU HOMEpP U AaTa Ha Mb/IHOMOLLHOTO;

6. AOpec, Ha KOWTO 3asBUTENAT WU HEroBus NpedcTaBuUTeN WM MbAHOMOLUHUK MofyvaBa
CcbOoObLLEeHMsITA BbB BPb3Ka C NOKyNKaTa;

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

8. Bbpon Ha ganoBeTe Uy CTOMHOCT Ha NopbYKaTa;

9. O6uwaTa cyma, BHeCceHa OT 3aaBuUTEnNS;

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

11. Bua, oata v Homep Ha NnaTexHus OKYMEHT, C KOWTO € BHECEHA CyMaTa 3a MOKyrKa Ha OsroBe n
CbOTBETHUTE TaKCW;

12. HaunH, MACTO 1 CPOK 3a Bb3CTAHOBSIBAHE Ha HAABHECEHW CyMU Mpu NOKynKa Ha onpeaeneH 6pon

asanose. Npu nony4yaBaHe Ha HagBHECEHUTE Cymu MO 6aHKOB MbT - HAaMMeEHOBaHMe Ha GaHkaTa,
©aHKoB ko4 1 HoMep Ha BaHKkoBa CMETKa;

13. HaunH, MACTO M CpoK 3a Bb3CTAHOBABAHE Ha BHECEHW CYyMW MpU HEU3MbIIHEHME HA NOpbYKa 3a
noKynka Ha ganose, cbrnacHo un. 37, an. 4 or Hapepba Ne 25. [pu Bb3cTaHOBsIBAaHE Ha
BHECEHUTE CymMun No 6aHKOB MbT — HaMMeHoBaHWe Ha 6aHkaTa, 6aHKOB Ko 1 HOmep Ha GaHkoBa

CMeTKa;
14. Cpok 3a n3nbrHeHe Ha nopbykata — 0 7 AHW OT AaTaTa Ha NogaBaHeTo;
15. [eknapauus oT 3aaBMTENS 3a NPoM3xoda Ha napuyHUTE CpeacTsa, C KOMTO TOW Xerlae da 3akynu

OsnoBeTe, ako caenkata € Ha CTOMHOCT Haf, eBpoBaTta paBHOCTOMHOCT Ha 30 000 nB.;

16. Opyrv geknapauun n ysegoMneHus;

17. OnucaHne Ha JOKYMeHTUTe, NpeAcTaBeHn Npy NogaBaHETO Ha NOpbYKaTa;

18. lMoanuc n nevat Ha 3asgBUTENS, CbOTBETHO Ha HEroBUSA NpeacTaBuUTen UNn MbBIHOMOLLHUK, NOANUC
Ha NUUeTo, yNbHOMOLLEHO OT YNpaBnsaBalloTo APYXeCcTBO, cboTBeTHO oT OBb All, Aa npuema u
M3NbIHABA MOPBYKM 3a MOKynka/obpaTHO W3KynyBaHe Ha AsnoBe, KakTo W neyaT Ha
YnpaBnsBaLloTo APYKECTBO UK Ha KnoHa Ha OBb All, KbAEeTO € NPMEeTO HapexaaHeTo.

HeoGxoaumMu AOKYMEHTU, KOMTO npeacTaBsA MHBECTUTOPBT (3aABUTENAT) NpUM noaaBaHe Ha

nopb4kKka 3a NoKynka Ha ganoBe Ha 1P “OBb lNpemuym EBpo Akuun”.

JIEFTUTUMALUNA

B nopbykaTa ce nocoysa fanu 3aaBUTENAT € (PU3MYECKO WU pUANYECKO nuue u ce npencraBaT

CbOTBETHUTE JOKYMEHTU, KOUTO Ce NPOBepsBaT U CpaBHABAT, KaTO KOMuaTa ce apxuBmpaTt Ha MecTaTa 3a

npogaxba. M3BbplwBa ce cpaBHABaHe Ha AaHHUTE W NOANUCUTE BbB BCUYKM JOKYMEHTMU, KaKTO U Ha

CbOTBETCTBUETO Ha JIMLETO CbC CHMMKaTa B JOKYMEHTa 3a CaMOSIMYHOCT.

Bbnrapcku domsnyecku nuua :

1. 3aBepeHO OT NMUETO Konme OT ObNrapckym OOKYMEHT 3a CaMOSIMYHOCT (MYHa KapTa wunu ,3eneH”
nacnopT), KaTo ce NpeAcTaBs U OpUrMHaN©LT 3a CpaBHEHME.

AKO NUUETO He nMpuTexaBa NM4Ha KapTa (3awoTo T9 e mn3rybeHa unu oTKkpagHaTta), Nopbyka MoOXe Aa
6bae npyeTa ¢ npeacTaBsHEeTO Ha Apyr 6bnArapckn JOKYMEHT 3a CaMONIMYHOCT U Aeknapaums, nognucaHa
OT NNUETO OTHOCHO HaNMYMeTo Ha ToBa OBCTOATENCTBO.

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

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

- CBMAETENCTBO 3a yrnpasrieHne Ha MOTOPHO NPEBO3HO CPEACTBO;

- BpEMEHeH nacnopT, cnyxebeH OTKpUT NUCT 3a NpeMmnHaBaHe Ha rpaHuuaTta, BpeEMEHEH nacnopT 3a
OKOHYaTesnHo HanyckaHe Ha Penybnvka Benrapus.

3asepkama Ha OOKymMeHmMa 3a caMOJIUYHOCI ce u3ebpuwea C roslacaHe Ha Hadnuc “esipHO C
opuauHana’, dama u nodnuc Ha Jluyemo, Koemo u3ebpuea 3agepkama.
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YyxaecTpaHHU hm3nMyeckn nuua :

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

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

* TpuTe nmeHa Ha 3aaBuUTeENs;

* Homep Ha nacnoprTa;

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

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

e HauuoHanHocT;

» Appec (ako e NocoyeH B nacnopra).

e CHuwmka.

3a epaxOaHu Ha Obpkaeu-4ysieHku om EC, 3agepkama Ha GoKymeHmume rno m.2 ce usebpuea
ype3 nocmaesiHe Ha Haodnuc ,BsipHO ¢ opuz2uHana’ Ha aHa/ulcKu e3uk, ama u noonuc Ha
3aseumens. B cnyyal,4ye nopmb4Yykama ce rnodaea om Jsuue, 2paxo0aHUH Ha Obp)Kaea, U38bH
Eeponelickama obujHocm, dokymeHmume no m.2, criedea 0a 60am 3asepeHu ¢ arnocmurl.
[lokyMeHTUTE Mo T. 2 ca NpefHa3Ha4YeHn 3a apxmB 1 € HEOOXOAMMO [a ce OCTaBSAT Ha MMLLETO.

Mo cBosA npeueHka, YnpasnsaAsallOTO APYXECTBO MOXe [a W3WCKa OT 3aaBuTens fa npeacrtasu
ochmumaneH npeeoa Ha 6GbArapckm €3k Ha 4OKyMeHTa Mo T. 2.

B cnydyan, ye Ha nuueTo e mM3gageHa Obnrapcka nMYHa KapTa 3a NPOABLITKUTENHO MIM MOCTOSHHO
npebuBaBaHe, CNY>XUTENAT cneasa ga nsucka 3aBepeHo Konue oT Hesl.

Bbnrapcku topuanyecku nuua /peructpupanm B bnrapus/ :

1. 3aBepeHo Konue OT yaoCToBEPEHUE 3a akTyanHa cbaebHa pernctpauus.

2. 3aBepeHO Kornve OT Obnrapckm AOKYMEHT 3a CaMOSIMYHOCT Ha nuueTo/ata, npeacTasnsBalim
IOpPUANYECKOTO NnLE, CbrMacHo akTyanHata cbaebHa pernctpaums.

3aeepkama ce usebpwea C roslacaHe Ha Hadnuc “8siPpHO C opu2uHasna’, Oama u noonuc Ha
Jluyemo, Koemo u3ebpuwea 3agepkama.

3. 3aBepeHo konue OT wuageHTMdukaunoHeH kog no BYJNCTAT, 3a wopuandeckn nuua, 6e3
npepernctapuus B TbproBCKMS perncTbp KbM AreHums no BnnceaHusaTa.

4. AKO OerHOCTTa Ha 3aaBuTens € 0O6EeKT Ha NNUEH3MOHEH PEeXMM, Ce U3MCKBA M 3aBEPEHO Kornuve oT
CbOTBETHUSA NULIEHS.

3aeepkama no m. 1, 3 - 4 ce uszebpwea c nosilazaHe Ha Haodnuc “ esAPHO C opuauHana’, ne4yam u
nodnuc Ha npedcmassisisaujusi Opyxecmeomo.

HenbnHoneTHOTO Nuue, CKNIOYMIO rpaXaaHCKu bpak:

1. 3aBepeHo Konue OT AOKYMEHT 3a CaMOSUYHOCT;
2. 3aBepeHO Komve OT CBWOETENCTBOTO 3a CKIOYEH rpaXgaHCKu 6pak M OopurMHam Ha CblUOTO 3a
cpaBHeHue.

3aeepkama ce usebpwea C noslaczaHe Ha Hadnuc “esiPHO C Oopu2uHana’, 0ama u noonuc Ha
Henb/IHO/IemMHOMOo Juye.

YyxaecTpaHHU HOpUANYECKM NUla /perucTpmpaHmn B YykoumHa/:

1. 3aBepeHO KonMe OT yOOCTOBEPEHME 3a perncTpaums Ha YyXOeCTPaHHOTO pUAMYECKO nuvue,

CbAbpXaLLo MHpopMaLMst OTHOCHO:

* [TbnNHO HanMeHoBaHWME Ha PUONYECKOTO NULE U NPaBHOOPraHM3aunoHHa opma;

« [arta Ha perncTtpauus;

* [bpxaBa Ha peructpauus;

+ Cepanuuie n agpec Ha yrnpasneHve Ha Iopuan4yeckoTo nuue;

* [lpegmeT Ha OenHoCT;

» CpoK Ha CblUeCcTBYyBaHe, ako € NpeaBUAEH TaKbB;

* OpraHu Ha ynpaBneHve n NpeacTaBUTENCTBO; BUA U CbCTaB Ha KOMEKTUBHM OpraHu Ha yrnpasfeHue;
UMeHa Ha nuuara, KoMTo MoraT Aa NpeAcTaBnaBaT puanyYecKoTo nuue;

B cnyyanm 4ye nocodeHaTa WHoOpMauusi He ce Cbabpxa B eOuH [OKYMEHT, ce npeactaBsaT WU

OOMbITHUTENHN TaknBa, KOUTO A YAOCTOBEpPSBaT.
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2. 3aBepeHo Konuve OT AOKYMEHT 3a CaMOSIMYHOCT Ha NPeACcTaBnsaBams Yy>XAeCTPaHHOTO puanyecko
nvue, Kato CbOTBETHO Ce npwunaraT U3NCKBaHWATa 3a NerntuMaumsi Ha 6bnrapcko M YyXXaecTpaHHO
dmanyecko nuue.

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

4. AKO OevHOCTTa Ha 3asBuTens € 0OEeKT Ha NIMUEH3MOHEH PEeXMM, Ce U3MCKBA M 3aBEPEHO Kornuve oT
CbOTBETHUSA NULIEHS.

5. AKo 1opnan4eckoTo nuue e permctpupaHo n B benrapus, Tpssbsa ga ce npeacTtasu 3aBepeHo Konve oT
naeHtTndurkaumoHHusa kog no BYJICTAT, 3a gpyxectBata 6e3 npepeructpaumsi B TbproBCkUs pernctbp
KbM AreHums no BNMCBaHUATA.

3asepkama no m. 2 ce usebpwea no peoda, MPUIOKUM npu nodaeaHe Ha Mopb4Yyka oOmM
qyyxdecmpaHHO hu3UY4YeCKO fluye.

3aeepkama no m. 1, 3 - 5 ce u3ebpwea ¢ noslazaHe Ha Haonuc “esIPHO C opu2uHana’ Ha
aHanulcKku e3uK, me4am u noodnuc Ha npedcmaesJsisisaujusi opy>xecmeomo.

Mo cBosA npeueHKka, YnpasnsaAsallOTO APYXECTBO MOXe [a W3WCKa OT 3afABUTens fa npeacrtasu
oduymnaneH npesoa Ha 6bnrapckmn e3vk Ha AOKyMeHTMTe Nno 1. 1 - 3.

Henepconudmumnpanm papyxecrBa, BKN. AoroBopHu ¢doHaoBe no 3akoHa 3a nNyb6nuMyHoOTO
npeanaraHe Ha LleHHU KHUXa

1. 3aBepeHO konue OT AOKYMEHTa, C KOUTO HenepcoHMUUMPaHOTO OPYXKECTBO € Cb3gadeHo (Hanp.
apyxecTtBeH gorosop / paspelueHue ot KomucusTa 3a oMHaAHCOB HAA30p 3a OpraHuM3vpaHe 1 ynpasneHune
Ha 4OroBopeH oHL).

2. 3a poroBopeH OHO — 3aBepeHO Konve OT YOOCTOBEepeHMEe 3a akTyanHO CbCTOsiHMEe Ha
ynpaBnaBaLloTo APYXKEeCTBO, NOSy4mno paspeLleHn ga ro opraHmampa 1 yrnpasnsisa.

3. 3aBepeHO konve OT [OKyMeHTa 3a CaMOSIMYHOCT Ha IMueTo, OBNacTeHO [a npeacTaBnsiBa
HenepcoHMMULMPaHOTO APYKeCTBO. 3a AOroBopeH POHA Ce U3NCKBa 3aBepeHO Komnune OT JOKYMeHTa 3a
CaMOJIMYHOCT Ha NuueTo/a, NpeacTaBnsaBaLLm ynpaBnaBaLloTo APYKeCTBO.

3aeepkama ce usebpwea C rnoslacaHe Ha Hadnuc “8siPHO C Oopu2uHasna’, Oama u noonuc Ha
Jluyemo, koemo u3ebpuwiea 3agepkama.

4. 3aBepeHo KonuMe OT ypgoctoBepeHuMeTo 3a peructpauus BYJNICTAT Ha HenepcoHMdMUMpPaHOTO
APYXXECTBO B Cryyan, Yye OpyXecTBoTO € 6e3 npepernctpauunsa B TbproBCKUA pPermcTbp KbM AreHumst no
BMNMCBaHUATa. 3a OOroBopeH hOHA Ce M3UCKBA 3aBEPEHO KoMue OT YAOCTOBEPEHWMETO 3a perncrpaums
BYJICTAT Ha pgoroBopHuMsi (bOHO W Ha yNpaBfsBaWOTO APYKECTBO, B Cyyal, 4e YnpaBnsiBallioTo
OPYXeCTBO He e npeperucTpmpaHo B TbproBCKUS perucTbp KbM AreHums rno BnucBaHusaTa.

3aeepkama no m. 1, 2 u 4. ce uzebpuwiea ¢ noslazaHe Ha Haonuc “8siPHO C opuzuHana’, neyam u
nodnuc Ha npedcmasJsisieaujusi.

EaHonuyeH Tbproeey,

MNpy nogaBaHe Ha Nopbyka OT eQHONMMYEH TbProBel, Ype3 MbIIHOMOLLHUK ce NpeacTaBsaT JOKYMEHTUTe 3a
npeacTaBUTENCTBO HA LOPUANYECKO NMLE.

NPELCTABUTEIICTBO

MpeacTaBUTENCTBOTO MOXE Aa € BUAHO OT YAOCTOBEPEHUETO 3a aKkTyarHO CbCTOSIHWE, OT HoTapuarnHo
3aBepeHOo MbISIHOMOLLHO, OT JOKYMEHT, yOOCTOBepsBall, HannmyMeTo Ha 3akoHHa npeacTaBuTenHa snact
(3a poauTen, HaCTOMHUK, MonevYnTen) unu apyrn JOKyMeHTWU (Hanp. APYXeCTBeH LOroBop, paspelueHve
Ha KOH 3a opraHuaupaHe u ynpasreHue Ha 4oroBopeH hoHa U T.H.)

MpeactaButenaT  (MbIAHOMOLWHWKBLT)  NpeacTaBd  OOKYMEHTM,  [OKasBally  HanuMyuneTo  Ha
npeAacTaBuTenHaTa BnacrT.

MpepcraBUTENCTBO Ha ObNrapckn usnyeckn nuua

1. HoTtapuanHo 3aBepeHO MbMHOMOLLHO, CbAbpXalWo MpeAcTaBUTENHa BracT 3a U3BbpLUBaHE Ha
yrnpaBuTenHU 1 pasnopeguTenHn 4eNCTBUSA C LLeHHU KHWXKa 1M ApYrn (PHaHCOBN MHCTPYMEHTH, n3gageHo
OT npeAcTaenaBaHoOTo nuue. [pu HesAcHoTa, HETOYHOCT B MbIAHOMOLWHOTO, MMM OPYro CbMHeHVe 3a
HeHagneXHa npeAcTtaBUTeNHa BnacT MbiIHOMOLLHOTO He ce npuema.

YnpaBnaBaLloTo ApYKeCTBO 3aabpXa B apXvMB opUrnHana Ha NbHOMOLLHOTO UMW HOTapuanHo 3aBepeH
npenuc oT Hero.
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2. MbNHOMOLLHUKBT TpsAOBa Aa NpeAcTaBu MbfHaTa NM4Ha AOKYMeHTauus 3a puanyecko nuue no peaa
Ha npoueaypuTe 3a nerMTUMaumsl, KakTo U 3aBepPeHO OT HEro Konve OT JOKYMEHTa 3a CaMOSIMYHOCT Ha
npeacraensBaHnsa (ynbnHoMowmTens). 3aeepkama ce usebpwea no peda, onucaH e npouyedypama
3a neeumumayusi Ha (husuyeckKu uya.

MNpeacTaBUTENCcTBO Ha YyXAecTpaHHU PU3NYEeCKU nuua

1. HoTapuanHo 3aBepeHO MbIIHOMOLLHO, CbAbPXALWlO MpeAcTaBMTENHa BnacT 3a W3BbpLUBaHe Ha
ynpaBuUTENHW U pasrnopeanTenHn OefCTBUS C LLeHHN KHWXKa U ApYrn OUHAHCOBU MHCTPYMEHTU, U3aaneHo
OoT npeacTaensiBaHoto nuvue. MNMpu HesacHoTa, HETOYHOCT B MbIIHOMOLLHOTO, MW APYro CbMHEHWE 3a
HeHaanexHa npeacTaBuUTeNHa BracT MbiIHOMOLLIHOTO He ce npuema.

YnpaBnsiBawoTo APYKECTBO 3a4bpiKa B apXvMB OpUrMHana Ha MbfHOMOLLHOTO UMW HOTapuanHo 3aBepeH
npenuc oT Hero.

2. MbnHoMOWHMKBLT TpabBa Aa npeacTaBy NbfHaTa NMYHa OOKYMeHTauus 3a mamdecko nvue no pega
Ha npoueaypvTe 3a NermTumauns, Kakto U 3aBepeHO OT Hero Konue oT JOKYMEHTa 3a CaMOSIMYHOCT Ha
npegcraensiBaHns (YnbiHOMOLLUTENS).

Mo cBosA npeueHKa, YnpaBnsaAsBallOTO APYXECTBO MOXe [a W3WCKa OT 3aaBUTens [fa npeacrasu
oduymnaneH npesoa Ha 6bNrapckm e3mk Ha NOCOYEHUTE JOKYMEHTH.

MpeacraBuMTENCTBO Ha ManoneTHU nuua (Ha Bb3pacT Ao 14 roanHn)

1. 3akoHHMAT npepctaButTen (poauten wunM HacTOMHUK) TpsibBa Aa npeAacTaBuM MbNHATa JMYHA
OOKyMeHTauums 3a omsmyecko nuue rno peda Ha npouenypuTe 3a nerutumanus :

2. 3aBepeHo Konue oT AKT 3a paxaaHe, CbOTBETHO U OT JOKYMEHT 3a Ha3Ha4YaBaHe Ha HaCTONHNYECTBO U
opurmHan Ha CbLinTe 3a CpaBHEHUE.

3. Mpwn pasnopexgaHe ¢ PUHAHCOBU UHCTPYMEHTU - 3aBEPEHO KOMMe OT paspeLleHne OT panoHHUA CbA
No MECTOXMTENICTBO Ha poauTens/HacToMHuKa 3a pasnopexgaHe ¢ npuTexaBaHuTe OT ManoneTHOTO
nvue pPUHaHCOBU MHCTPYMEHTM cbrnacHo 4Yn. 130, an. 3 Ha CemenHnst KogeKc U OpUriMHan Ha CbLLOTO 3a
CpaBHeHMe.

4. Mpu pasnopexaaHe ¢ (PMHAHCOBU MHCTPYMEHTYU - Aekrnapauus, noagnicaHa o1 poauTens/HacTonHuka,
Yye pasnopexaaHeTo He MpeAcTaBnsiBa fapeHue, OoTka3 OT npasa, 3aeM unu obesnevyaBaHe Ha Yyxau
3a4bIMKEHUs, KOUTO Mo cunata Ha un. 130, an. 4 ot CeMeHns KOOEKC Ce CYATAT 3a HULLLOXKHM.

CnomeemHume OGOKyMeHMu ce 3asepsisam om poodumesiss/HacmoUHUKa 4Ype3 rnocmassiHe Ha
Haodnuc “ 8sApPHO C opu2uHana’, noonuc u dama.

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

NopaBaHe Ha NOPBYKM OT HEMBLIHOMETHU Nuua (Ha Bb3pacT oT 14 Ao 18 rogMHU) cbC CbAeUCTBUE
Ha 3aKOHHUS UM NpeacTaBuTen (poauTen / noneuynTen)

1. 3aBepeHo konve oT AKT 3a paxxgaHe, CbOTBETHO OT JOKYMEHT 3a MOoneyYnTencTBo, KakTo U OpuUrMHan Ha
CbLUWTE 32 CPaBHEHUE.

2. Pogutensat/noneuntensT TpsibBa Aa npeacTaBy NbrHaTa NMYHa JOKYMEHTaums 3a usnyecko nvue no
peaa Ha npoueaypuTe 3a nerntumauus.

3. 3aBepeHo OT HEMBJTHONETHOTO J1nLe Konne OT AOKyMeHTa My 3a CaMOJIM4YHOCT.

3aeepkama ce usebpwea Cc rnoslaczaHe Ha Hadnuc “esiPHO C opu2uHana’, 0ama u noonuc Ha
Henb/IHO/IeMHOMOo Juye.

4. Oeknapauus, nognucaHa OT poauTensi/nonednTens, yoocToBepsiBalla, Ye CbOTBETHATa caefnka e B
MHTEPEC Ha HEMbITHOMETHOTO JINLIE U € CbINaceH CbC CKIHOYBAHETO 1 MPU MOCOYEHMTE YCIOBUSI.

5. MNpwu pasnopexgaHe ¢ PUHAHCOBU UHCTPYMEHTU - 3aBEPEHO KOMue Ha paspelleHne OT PpanoHHUA Cba
No MECTOXMUTESCTBO Ha poauTensa/noneynTtens 3a pasnopexgaHe ¢ npuTexaBaHUTe OT HEMbIHONETHOTO
nuue gsinose cbriacHo Yn. 130, an. 3 Ha CemMelrHMA KOQEKC M OpuUrMHan Ha CbLLOTO 3a CpaBHEHME.
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6. Mpu pasnopexgaHe ¢ OUHAHCOBU MHCTPYMEHTU - AeKnapauusi, nognucaHa oT poauTtens/nonedmTens,
Yye NpPexBbPSHETO He MpeacTaBnsiBa AapeHue, oTkas OT Mpasa, 3aem WM obesneyaBaHe Ha 4Yyxau
3a4bIKEHUS, KOMTO MO cunata Ha un. 130, an. 4 ot CeMeHUs KOAEKC Ce CYMTAT 3a HULLLOXKHW.

Bcuukn  gokymeHTM ©n popMynsapu, KOUTO ce nNpedocTaBAT OT YnpaBnsBawoTo ApYKeCTBO Npu
nogaBaHeTO Ha nopbykata, TpsibBa pna OboaT nognMcaHM OT  HENBbHOMNETHOTO fvue M OoT
poauTtens/nonedynTens ¢ ykasaHue ,CbhrraceH”.

Mo To3un peq ce noaaBaTt NOPBbYKK B MoM3a Ha nvua, NocTaBeHu Noa orpaHMYeHo 3anpeLleHme.

MpeacTaBUTENICTBO Ha OBLNrapckyM pPUOMYECKM nuua oT npeacTaBnsBaWuUTe MM No TbProBCcKa
pernctpauus

1. MNpeacraButenaT TpsGBa Aa NpeAcTaBu Usnata NUYHa AOKyMeHTauus 3a uanyecko nuue crnopes
npouenyparta 3a fermTuMmanms, onmucaHa no-rope.

2. MpeacraenaBawmaT Tpsibea ga 6bae nuue unu egHo oT nuuarta (ako Te moraT aa npeacraBnsisat
APY)KECTBOTO MOOTAENHO), KOEeTO € BNUCaHO B YAOCTOBEPEHMETO 3a akTyanHO CbCTOsiHME Ha
topyamdeckoTo nuue. B cnyyai, Yye 1opvaMYECKOTO NuLe ce NPeAcTaBnsiBa 3aefHoO OT ABE UNKU noBeve
nvua, NpeacTaBUTENCTBOTO CE OCbLLIECTBSABA CbBMECTHO.

MpeacraBUTENCTBO Ha uyXAeCTPaHHM OpPUMAMYECKM nuua OT npeacTaBnsBawmTe rMm no
pernctpauus

Mpunara ce peabT, onucaH B [lpoueaypaTa Mo nerMTUMauusi, Kato 3a pUOUMYECKOTO fuue ce
npeacTaBaT AOKYMEHTUTE 3a YyXKOECTPaHHU Iopuanyeckn nuua, a 3a npeacTaBrsBallms, ako e YyxaeHel
— JOKYMEHTU 3a NermTMMaums Ha YyxgectpaHHo ou3nyecko nuue.

MpeacTaBUTeNICTBO Ha GLNrapCcKM KKPUANYECKU NULAa Ype3 MbIHOMOLHUK

1. HoTapuanHo 3aBepeHO MbMHOMOLUHO, CbAbPXallo MpeacTaBuTeNnHa BNacT 3a M3BbPLUBaHE Ha
ynpaBuUTENHW U pasnopeanTenHn efCcTBUS C LLeHHU KHWXKa U ApYrn OUHAHCOBU MHCTPYMEHTU, U3aaaeHo
OT npeacTaBnsBalWms/Te ApyecTBOTO. [lpy HesicHOTa, HETOYHOCT B MbIHOMOLLHOTO, WNU ApYyro
CbMHEHME 3a HeHaaneXHa NpeacTaBuUTenHa BnacT, TO He ce npuema. MiMeTto Ha nuueTo, noanucano
NbIIHOMOLLHOTO TpsibBa Aa cbBnada ¢ e4HO OT MMeHaTa OT akTa 3a cbaebHa perucTpauus. B cnyyan, ye
IOPMAMYECKOTO NULE Ce NpPeAcTaBnsiBa 3aedHO OT ABE MMM NoBeYe nvua, MbMHOMOLIHOTO cneasa Aa
6bAe M3ganeHo 3aeqHO OT BCUYKM NPeACcTaBnsiBaLp.

yl'lpaBJ'IFIBaLlJ,OTO OPYXKeCTBO 3aQbpXa B apXmB OpuUrnHasmna Ha nbJIHOMOLWHOTO UMK HOTapuanHo 3aBepeH
npenunc oT Hero.

2. NpeacTtaButenaT TpsibBa Aa npeacTaBu MbrHaTa NMYHA OKYMeHTauus 3a om3nyecko nuue no peaa
Ha npouenypuTe 3a NnermTMMauMsi U 3aBepeHO OT HEero Konue OT [AOKYMeHTa 3a CaMOJSIMYHOCT Ha
npencTaBnaBallus/Te OPUONYECKOTO NULLE.

3. 3a opnanyeckoTo Nuue ce NPeACTaBAT JOKYMEHTUTE 3a NerMTumaumsi, onmcaHu no-rope.

MNpeacTaBUTENCTBO Ha YyXAeCTPaHHU LOPUANYECKM NULA Ype3 MbITHOMOLHUK

1. HoTtapuanHo 3aBepeHO NbMHOMOLUHO, CbAbPXallo NpeacTaBuUTeNnHa BNacT 3a M3BbPLUBaHE Ha
ynpaBuUTENHM U pa3nopeanTenHn OeNCTBUS C LLeHHU KHKa U ApYrn OUHAHCOBU MHCTPYMEHTU, U3anageHo
OT npeacTaBnsiBalWms/Te ApyxecTBoTo. [lpy HesicHOTa, HETOYHOCT B MbIHOMOLLHOTO, WNU ApYyro
CbMHEHME 3a HeHaanexHa npeacTaBUTenHa BRacT, TO He ce npuema. MimeTo Ha nuueTo, noanvcano
MbITHOMOLLHOTO TpsibBa Oa cbBnaga C €4HO OT MMeHaTa OT MpeAcTaBeHUs akT 3a perncrpauus Ha
YyXXOEecTpaHHOTO topuandecko nuue. B criyyair, 4e To ce npeacTaensisa 3aeqHo OT ABE MIW NOBeYe nuua,
MbITHOMOLLHOTO crieaBa Aa 6bae u3aaaeHo OT BCUYKM NpeacTaBnsaBaLlu.

YnpaBnsBaLLoTo APYKECTBO 3aAbpa B apXMB OpUrMHana Ha MbiIHOMOLLHOTO MNX HOTapuarnHo 3aBepeH
npenuc oT Hero.

2. MbNHOMOLLHMKBLT TpsibBa Aa NpeAacTaBu NbhHaTa NMYHa JOKYMeHTaums 3a manyecko nuue no pega
Ha npoueaypvTe 3a nerMTumauMsi U 3aBepeHO OT Hero KomuWe Ha [OKyMeHTa 3a CaMOJIMYHOCT Ha
npeacTaBnsBallus/Te OPUONYECKOTO NULLE.
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3. 3a lopuanyeckoTo nuue ce NpeacTaBAT JOKYMEHTUTE 3a NerMTMManms Ha YyxaecTpaHHO pPUANYECKO
nvue, onucaHu no-rope.

Mo cBOS npeleHka, YnpaensiBalWoOTO APYKECTBO MOXe [Aa Wu3nMcka OT 3asBuTens ga npeacTtaBu
odhmumaneH npeBoa Ha GbNrapckn €3nK Ha MOCOYEHUTE JOKYMEHTH.

MpeacraBUTENCTBO Ha €4HONUYEH Thprosey,

MNpy nogaBaHe Ha Nopbyka OT eQHONMMYEH TbProBel, Ype3 MbIIHOMOLLHUK ce NpeacTaBsaT JOKYMEHTUTe 3a
npeacTaBUTENCTBO HA LOPUANYECKO NMLE.

NMopaBaHe Ha nopbYKa Npun HacnegsiBaHe NO 3aKOH

Mopbyka 3a 06paTHO U3KynyBaHe Ha PMHAHCOBM MHCTPYMEHTU, 6e3 TAXHOTO NPEXBbPISIHE MO NoacMeTkKa
Ha HacnegHuka, Moxe fa 6bae U3BbPLLEHO, CaMO ako OT YAOCTOBEPEHWNETO 3@ HACNEQHWULN € BUAHO, Ye
CbOTBETHOTO NULIE € eAUHCTBEH HacneaHMK Ha NoYnHanus, kaTo 3a uenTta ce NpeacTaBsT:

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

2. 3aBepeHo Kornue OT yOOCTOBEpPEHME 3a HacnegHULM.

3aBepkata ce u3BbpWBa C MoOnaraHe Ha HaanuMc “BAPHO C OpurMHana”, gata W noanuc Ha
HenbNHONETHOTO NuLe.

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

KoraTo HacnegHuuuTe, BUOHO OT yOOCTOBEPEHUMETO 3a HacnegHuuu, ca noseye OT eOuH, nopbyka He
MoXe fa Obae npueTa, Npeau NPExXBbPSHETO Ha (PUHAHCOBUTE WMHCTPYMEHTM MO MOACMETKa Ha
CbOTBETHUTE Nuua — HacnegHuuu.

MopaBaHe Ha NnopbYKa Npu HacneasiBaHe No 3aBeLlaHue

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

2. 3aBEpPEHO Komnue OT 3aBeLLaHneTo;

3aBepkata ce u3BbpWBa C MoOfaraHe Ha HaanuMc “BAPHO C OpurMHana”, gata W noanuc Ha
HEMbITHONETHOTO Nuue.

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

4. B 3aBMCMMOCT OT CreuuarnHu yCrnoBusl, CbIMacHO 3aBellaHWeTo, moraT ga 6baaT usuckaHu u
AOMbITHUTENHN AOKYMEHTU

3abenexku:

1. Kozamo HopmamueeH akm npedsuxda OOMNb/HUMESIHU U3UCK8aHUs 3a Jsesumumauusi U
npedcmagumericmeo, me ce U3Mb/HA8am om Ynpaernsaeau,omo Opyxecmeo (ModusnbriHUMens) npu
OeliHocmma o u3dasaHe (npodaxba) u obpamHo u3kyrnysaHe Ha 0snoee Ha A® “Obb lNMpemuym Eepo
AKUUU", HE3a8UCUMO HYe He ca U3PpUYHO MOCOYEHU 8 me3u rpouedypu.

2. Cned snu3aHe 8 cuna Ha 3akoHa 3a MbpP208CKUS peaucmbp, Hascsakbde 8 ripouedypama, KbOemo e
rnocoyeHo ,ydocmosepeHue 3a akmyasHo (cb0ebHO) cecmosiHue” u ,cb0ebHa peeucmpauyus” crnedsa da
ce yemam ,akmyasiHo y0oCmoBepeHUe 3a 8nuceaHe 8 MbP208CKUSI peaucmbp” U ,peaucmpayusma rno
MmbpP208CKUS peaucmbp’.

3. lNpu cdéenkume u nnawaHusma 3a nokynka Ha osnose mexody [® “Obb lNpemuym Eepo Akyuu’ u
yyxdecmpaHHU fuya-uHeecmumopu ce criazgam ocobeHume rnpasuna Ha BanymHus 3akoH, 3akoHa 3a
OaHbyume 8bpxy doxodume Ha huaudeckume nuya, 3aKkoHa 3a KopriopamueHo nodoxodHo obrazaHe u
3aKkoHa 3a HacbpyagaHe Ha uHeecmuyuume, omHacsuwu ce 0o mesu nuya.

OcBeH M30poeHUTe No-rope AOKYMEHTU, B Cllyvyal, Ye 3afABUTENAT € puauYecKko nuvue, Towm
AeKknapupa, 4e ca crnaseHu W3MCKBaHWATa Ha ycTaBa, OPYXECTBEeHWs LOroBop Wnv ApYyr BbTPELLHO-
YCTPONCTBEH aKT 3a BanuOHO B3eMaHe Ha pelueHune 3a 3akynyBaHe Ha ganose Ha [® “Obb Npemuym
EBpo Akuun’.

MNpn nopaeBaHe Ha MOpbYKa 3a OTKa3 Ce NPEeACTaBAT €AMHCTBEHO AOKYMEHTM MO npouegypaTa 3a
nertTuMaumsa 1 NpeacTaBMTENCTBO (oNMcaHa no-rope), KOMTo Aa yaocToBepsiBaT, Ye NUUEeTo MMa nNpaBo
Aa Hanpasu nopbyKaTa.
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Mpu cpenkuTe M NnawaHuaTa 3a NOKynka Ha asnose mexay AP “OBb Mpemuym EBpo Akuun’ un
yyXxxaecTpaHHU Nuua-MHBECTUTOPU ce crna3BaT ocobeHuTe npasuna Ha BanyTHusa 3akoH, 3akoHa 3a
obnaraHe goxoauTte Ha ¢m3nyveckuTe nuua, 3akoHa 3a KOpNopaTUMBHO MOAOXOAHO obnaraHe wm
3akoHa 3a Hacbp4aBaHe Ha UHBECTMLMUTE, OTHACALLM ce A0 Te3u nuua.

4.3 YcnoBusa 1 pen 3a o6paTHO U3KynyBaHe Ha AANoBe U 06CTOATENCTBA, MPU KOUTO OGpaTHOTO

u3KynyBaHe MoXe Aa 6bae BpeMeHHO CnpsiHO

Bcekn nHBectutop Ha 0P “OBb Mpemnym EBpo AKuMK” MOXe da 3asiBU YacT UMW BCUYKM NMPUTEXaBaHU
OT Hero asnose 3a obpaTHO W3KynyBaHe NpwW YCNOBUS W pen, ONMCaHM B HACTOAWMA pasgen Ha
Mpocnekta. CbrnacHo pasnopepbara Ha un. 166, an. 3 ot 3MMNUK, TtoBa npaBo moxe ga 6bae
ynpaXXHeHO cred AOCTUraHe MUWHUMAanHUA pasMep Ha HeTHaTa CTOMHOCT Ha aktmeuTe Ha OOHOA
(eBpoBaTa paBHocToMHOCT Ha 500 000 neBa).

Tasun nopbyka ce U3NbMNHABA, CaMO ako OANoBeTe ce BOAAT MO KNUeHTCKa nofcMeTka Ha MHBecTUTopa
KbM CMeTKa Ha Ynpaenssalio gpyxectso ,Obb AceT MeHngpxmbHT” ALl B “LleHTpaneH genosutap” AL. B
crniydyan, 4e AsnoBeTe Ce CbXpaHsiBaT MO KMMEHTCKa NoACMeTKa Ha MHBECTUTOpa KbM CMeTKa Ha
WHBECTULMOHEH NOCpeaHUK, obpaTHO U3KyrnyBaHe Ce M3BbLbPLUBA CaMO cref NPexBbpriaHETO Ha Te3u
OANoBe MO KMMEHTCKa NOACMETKa Ha MHBeCTUTOpa kbM cmeTka Ha ,OBb Acet MeHnmkmbHT' ALl B
“‘UeHTpaneH penosutap” AL. B Tean cnydyam, nbpBO Ce nogaBa nopbyka 3a noemaHe W cnepg
NPUKIlOYBaHe Ha ceTbiMeHTa (peanHoTo NPEXBbLPIISAHE) Ha OANOBETE, Ce nofaBa nopbyka 3a obpaTHO
N3KynyBaHe.

O6paTHOTO M3kynyBaHe Ha ganose Ha [ “OBbb Npemnym EBpo AKumn” ce ocbLUecTBSABa Ype3 nogaBaHe
Ha nuMcMeHa nopbuvka OT 3aaABuTensa (nputexarten Ha ganose Ha O® “OBB lMpemnym EBpo Akumn”,
YMbSIHOMOLLEHO OT HEero nuue wunu 3akoHHua My npeactasuten) oo ,OBB Acet MenupxkmbHT” AL
MopbukaTta ce nogaBa Ha mMmecTata 3a npodaxba m obpaTHO u3KynysBaHe Ha asnose Ha [O® “OBbb
Mpemuym EBpo Akumn” (Brxk MpunoxeHue Ne 1 kbm NMpocnekTa).

lMucmeHaTta nopbyka e no obpasel, ¢ MMHUMAanNHO CbAbpXKaHue, onpeaeneHo ¢ Hapeaba. PekBusantute Ha
nopbykaTa M HeOBXOAMMUTE OOKYMEHTU, KOUTO Ce NpefoCTaBAT KaTo NPUIOXEHWs KbM nopbykaTta, ca
nocoYeHun No-gosny B HacToswmsa pasgen Ha NpocnekTa.

Mopbukata 3a oOpaTHO W3KynyBaHe Ce M3NbfHSABaA NO LeHaTa 3a 00paTHO W3KynyBaHe, KOATO €
onpegeneHa 3a Han-6nmMskua aeH, cneapaly, AeHa Ha NogaBaHETo .

B cnyyan, ye MHBECTUTOPBLT Xenae gonbiHMTENHW ycnyrn no TapudaTta Ha ,OBb AceT MeHNoXMBHT”
All, To crneaBa 4a ocuUrypu HaruM4YHOCT MO CMeTKaTa CW 3a Te3u Takcu (ako nofdasa rnopbykaTta B KMOH Ha
OBb ALl) vin ga npeBege cymata Ha TakcuTe MO pasnnawjatenHara CMeTka B €BpO MW feBa Ha
YnpasnsaealuoTto gpyxectso B Obb ALl

Cnepn onpepnensHeTo Ha ueHaTa 3a obpaTHO m3kynyBaHe Ha egvH gan Ha ¢ “OBb lMpemuym EBpo
AkumMK”, BpoAT OAnoBe, 3adBeH B Nopbykata 3a 06paTHO U3KyrnyBaHe Ce yMHOXaBa Mo Tasn CTOMHOCT U
cymaTa ce npeBexga no CMeTka Ha MHBECTMTOpa, NocoYeHa B nopbykaTa unm Ha kaca B oduc Ha ,,Obb
AceT MeHngpxmbHT” AL

lModadeHume nopbYKU ce u3nbJIHA8am Mo yeHama, onpedesieHa 3a Hal-6nu3kusi deH, cnedeauwj
deHs1 Ha NnodasaHe Ha UCKaHemo 3a rnoKyrnka, cbomeemHo obpamHo u3sKynyesaHe.

MopbykaTa 3a 06paTHO M3KynyBaHe Ha aanose Ha P “Obb Mpemnym EBpo Akunn” ce n3nbnHsBa B CPOK
Jo 10 gHu oT garaTa Ha NogaBaHEeTo M.

NHeecmumopbm moxe O0a nodade nopbyka 3a omka3s 0o 17:30 4. cbwuss pabomeH OeH, cned
Koemo nopwbYkama 3a obpamHO u3KyrnyeaHe cmaea HeomMeHsieMa, CbaJjlacHO delicmeauw,omo
3akoHoOamesicmeo.

B cnyyan, 4ye obpaTtHOTO n3kynyBaHe Ha gsanose Ha O® “OBb lMpemuym EBpo Akumn” 6bae BpeMEHHO
CMpsIHO MO peda v NMpu YCNnoBusTa, onucaHy B HacTosAwms NpocnekT, nopbykMTe 3a 0bpaTHO U3KynyBaHe,
KOWUTO ca nogageHu cnepd nocnegHoTo obsaBsaBaHe Ha EMUCMOHHATa CTOMHOCT Npean HavanHaTa gaTta Ha
CpoKa Ha BPEMEHHOTO CrupaHe, He ce m3nbinHaBaT. O6paTHOTO M3KynyBaHe Ha AsNOBE Ce M3BbpLUBa
cnepn Bb30O6HOBABAHETO Ha 0bpaTHOTO U3KynyBaHe Ha asanose Ha [P “OBb MNpemuym EBpo Akumn’, upes
nogaBaHe Ha HOBa MOpbYka MO ONUCaAHUA No-rope pea.
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Ha uanbnHeHne noanexart camo pedoBHO NodadeHuTe NopbykM 3a obpaTHO M3KynyBaHe Ha OAnoBe Ha
Ao “OBbb lMpemnym EBpo Akunn”. ToBa ca NOpbYKM, NOSAOEHN B CLOTBETCTBME C BCUYKM M3UCKBAHMSA,
onucaHu B HacToswmsa pasgen Ha NpocnekTa.

Mpn nunca, HesacHOTa UK NPOTUBOPEYME MeXdy PEeKBM3UTW Ha nopbykaTa 3a o6paTHO U3KynyBaHe Ha

aanose Ha [® “OBb lMNpemuym EBpo AKuMK” n/unm HeoGXoanMmn NPUNOXEHUss KbM Hesl, nopbykaTta ce

CMATa 3a HeBanuaHa u He ce U3NbIHABA.

lMopbykaTa ce cMsTa 3a M3NbIHEHA B MOMEHTA Ha perucTpaumna Ha caenkarta B “LieHTpaneH genosutap”

AL

MHBecTUTOPBLT NonyyaBa NOTBbPKAEHWE 3a caerkaTa CbrnacHo pefa, NpunoXunm 3a NnoTBbpKaaBaHe Ha

U3NbNHEHN NOPBYKM 3a 3anucBaHe (Nokynka) Ha AsnoBe.

MopbukaTta 3a obpaTHO u3kynyBaHe Ha gsnose Ha L® “OBB lNMpemuym EBpo AKuuKn” cbabpxa Han-

Mariko:

1. HaumeHoBaHuve, ceganuile, agpec Ha ynpasreHue n agpec 3a kopecnoHgeHums, EVK n TenedoH
3a koHTaktn Ha ,,OBbb AceT MeHuMgXMBHT” AL n/vnu BKIKOYMTENHO HaMMeHoBaHWE, agpec U
TenedoH 3a KOHTaKTU Ha knoHa Ha Ob6eguHeHa bbnrapcka banka AL, B KOWTO € nogafeHa
nopbykaTa;

HanmeHoBanue n EMK Ha ®OHIA,;

Homep, gata, 4yac 1 MSICTO Ha NpYeMaHe Ha nopbykaTa 3a 06paTHO U3KynyBaHe Ha OASNOBE;

4. Tpute umeHa, EMH n Homep Ha nuyHaTa KapTa Ha (PU3NYECKOTO N1ue 3asBUTES, CbOTBETHO Ha
npeacraBuTens Ha OPUONYECKOTO nvue, OT WUMEeTO Ha KoeTo ce nodasa nopbuykaTa,
HanMmeHoBaHue, cepganuuwie n kog BYJICTAT, cbOTBETHO e€OuHEeH WAEHTUUKAUMOHEH Ko Ha
IopPUANYECKOTO NnLe 3asBUTEN;

5. HanmeHoBaHwue, cefanuile v agpec Ha ynpasfieHMe Ha UHBECTULIMOHHUS NOCPEaHUK, Ype3 KOUTO
ce nojaea nopbyvkata, CbLOTBETHO TpuTe uMeHa, EMH, mecToxuTencrtso M agpec Ha
MbAHOMOLLHUKA, KaKTO U HOMEpP M AaTa Ha MbfHOMOLLHOTO;

6. AOdpec, Ha KOWTO 3asBUTENSAT WM HEroBUAT npeAacTaBuTen WAM MbIHOMOLUHWK Morny4YaBa
cbobLLeHMsTa BbB Bpb3ka C 06paTHOTO U3KyNyBaHe;

7. HauvH n mAcTo 3a nony4vyaBaHe Ha NapuyHUTE CpeacTBa 3a obpaTHO M3KyneHuTe aanose. [pwu

nony4yaesaHe Ha cpefcTBaTta 3a ob6paTHO M3KyneHwuTe asnose no 6aHKOB MbT - HAMMEHOBaHWE Ha

GaHkaTta, 6aHKOB Koa 1 HoMep Ha 6aHkoBa CMeETKa;

Bpown Ha ganoserTe;

9. Paamep Ha pasxoguTe 3a 06paTHO M3KynyBaHe;

10. AKo 3aaBUTENAT € YyXAeCTpaHHO nuue, criefBa Aa nocoyun Aanu e nonsea cneumnaneH gaHbyeH

pexum no cboTBeTHaTa cnorogba 3a n3bsareaHe Ha ABOMHOTO AAaHbYHO obnaraHe nNo OTHOLIEeHWEe
Ha goxoda, peanuanpaH oT ob6paTHOTO M3KynyBaHe Ha AANoBe, CbOTBETHATa AbpXaBa, C KOATO
Penybnuka Bbnrapusa e ckntounna cnorogbara, Kakto U KOHKpeTHUS MeToA (MbSIHO UM YacTUYHO
ocBoboXgaBaHe OT JaHbK);

11. CpokK 3a U3nbIIHEHWE Ha NOpPbYKaTa;

12. deknapauuun 1 yBeoMIeHus;

13. OnucaHne Ha AOKYMEHTUTe, NpeAcTaBeHn Npy NogaBaHETO Ha NOPbYKATa;

14. MNognuck 1 neyar (ako e pUanYecKo nuue) Ha 3asaBuUTens, CbOTBETHO Ha HEroBus NpeacTaBuTen
UM MbAHOMOLLHWK, MNOAMNWC Ha NUUETO, YMbIHOMOLEHO OT YnpaBnaBalloTO APYXeCTBO,
cboTBeTHO oT OBB A[l, Aa npvema n u3NbrHABa NOPbBYKM 3a MOKynka/obpaTHO U3KyrnyBaHe Ha
OSAN10Be, KaKTo U nevaTt Ha YnpaBnaBalloTO APYKECTBO unum krnoHa Ha OBb All, kbgeto e npueTo
HapeXxaaHeTo.

B cny4vain, ye Ha 3aaBuTensd e u3gageHa [enosntapHa pasnucka 3a nputexasaHUTe OT Hero OAnoBe Ha

0 “OBb Mpemuym EBpo Akuun”, Tom 9 NpenocTtass (B opurMHan) kato NpUoXXeHne KbM ropeonmcaHmnte

OOKYMEHTMW.

Heo6xoanmmn fOKYMEHTU, KOUTO NpeacTaBA MHBECTUTOPBT NPU NoAaBaHe Ha Nopbyka 3a o6paTHO

u3kynyBaHe Ha asanoBe Ha [P “OBbB lMpemnym EBpo Akumun’ (Bnx lNpoueaypa 3a nermtumauus u

npencTaBMTENCTBO).

wnN

o
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Mpn nogasaHe Ha nopbyka 3a OTKa3 Ce NPeAcTaBAT €OUHCTBEHO AOKYMEHTM Mo npouegypata 3a
nermtMmaums M npeacTaBUTENCTBO, KOUTO YyOOCTOBepsiBaT, 4Ye nNUUeTO Mma npaBo [Ja Hanpasu
nopbykaTa.

B cnyyan, 4ye 3aABUTENAT € OPUAMYECKO Nuue, TON AeKnapupa U, Ye ca cnaseHu U3ncKBaHusATa Ha
ycTaBa, ApPYXeCTBEHUSA OOroBop Unn Apyr BbTPELUHO-YCTPOMUCTBEH aKT 3a BanngHoO B3eMaHe Ha pelueHne
3a obpaTHO M3kynyBaHe Ha aanose Ha P “OBb MNpemuym EBpo Akunn’.

AKO nopbuykaTa ce npaBu OT MMETO Ha YyXOEeCTpaHHO nuue MU B Hes € MOCOYEHO, Ye TO Le nonasa
creunaneH daHbyeH pexum Ha NbMHO MMM YacTUYHO OCBOOOXAaBaHe OT AaHbK Mo cnorogba 3a
n3bsarsaHe Ha [OBOVMHOTO [aHbyHO oOb6naraHe BCWUYKM [OKYMEHTW, W3UCKBaAHW OT ObNrapckoTo
3aKOHOAATEeriCTBO 3a [JoKas3BaHe Ha Te3nM OCHOBaHUA, BKIMIOYMTENHO [Jeknapauus 3a pasMmepa Ha
nonoXxutenHaTta pasnuka mexay otyeTHaTa CTOMHOCT Ha AsanoseTe, NnpeameT Ha obpaTHOTO M3KynyBaHe,
N ueHaTa Ha obpaTHOTO U3KynyBaHe.

AKO 4yXOecTpaHHO nvue He npeacTtaBu HeobxoauMmuTe AOKYMEHTU 3a [AOKa3BaHe Ha OCHOBaHWS 3a
npunaraHe Ha cbOoTBeTHa crnorogba 3a u3bsAreaHe Ha OBOVMHO AaHbYHO obnaraHe wunu geknapauus no
npeaxogHunsa absau, nopbykaTa 3a obpaTHO U3KyrnyBaHe e BanuiHa, HO ce U3MbfHABa Npu cnassaHe Ha
obWwua gaHbYeH pexuM, NpeasuaeH 3a YyxxgecTpaHHu nuua.

4.4 Pepn 3a npexBbpnsHe Ha pganoBe ot P “OBb lNpemuym EBpo AKUMWM’ OT KIMEHTCKa
noacMmeTKa, BogeHa npyM UHBECTULIMOHEH MOCPEAHUK MO KIIMEeHTCKa noacMmeTKa, BofieHa npu

.OBb AceT MeHnaXMbBHT' ALl M o6paTHO.

3agasutenat (nputexarten Ha gsnose Ha O® “Obb lMpemuym EBpo AkumK®), HEroB NpeacTaBUTEN UK
MbIIHOMOLLHUK nogasa B kNoH Ha OBb Al nnn oduc Ha ,,OBb AceT MeHnaxmbHT” AL, onpefeneH kaTo
“msAcTO 3a npogaxba” (Bux MpunoxeHne Ne 1 kbm lMpocnekTa) nopbyka Ao ,Obb AceT MeHnmKMBHT” AL
3a noemaHe/npexsbprisHe OT/MPU WHBECTUMLMOHEH NocpedHuK. 3a uenta ce npeacTaBsaAT LOKYMEHTW,
onncaHn B pasgen “lpouenypa 3a nermtuMmauua U npeacraBuTenctso” Ha T1.4.2. oT [lpocnekta. [Npu
nogaBaHe Ha Nopbuyka 3a npexBbpnsaHe Ha ganose ot Od ,OBb MNpemuym EBpo AKUMW” OT KNUEHTCKa
noacMeTka, BoAeHa Npu MHBECTULMOHEH NOCPEAHMK MO KNMeHTcka nogcmeTka, BogeHa npu ,OBb Acet
MeHnoxmbHT” Al 1 06paTHO, MHBECTUTOPBT CredBa ga ocurypu no cMmetkata cu (B crnydvan, 4Ye nogasa
nopbykaTa B kKNnoH Ha OBb All) TakcaTa 3a Ta3u ycnyra unv ga s npeseae no pasnnawiatenHara cmeTka
B €BPO MNn neBa Ha YnpasnasawoTo apyxectso B Obb Afl.

lMopbykama 3a noemaHelnpexswbprisiHe ominpu UHBECMUUUOHEH MOCPEOHUK UMa criedHOmMo MUHUMAITHO
cbrObpXKaHue .

1. HaumeHoBaHue, ceganuile, agpec Ha ynpaerneHme n agpec 3a kopecnongeHums, EVK n TenedoH
3a koHTakTn Ha ,0bb AceT MeHnIKMBHT” AL, BKMIOYUTENHO HAMMEHOBaHWe, aapec 1 TenedoH 3a
KOHTaKTK Ha krnoHa Ha Ob6eguHeHa bbunrapcka baHka ALl, B KOMTO e NnogageHa nopbykaTa;

2. Howmep, pata, 4ac n MsCTO Ha NMpMemaHe Ha nopbuykaTa 3a noemMaHe/npexBbprisiHe oT/npu gopyr

WHBECTULMOHEH NOCPEAHNK;

Emucna (emuteHT, ISIN koa);

bpon Ha ganoBeTe;

5. Tpute umeHa, EM'H n Homep Ha nuyHaTta kapTa /nacnopTHY AaHHW/ Ha PU3NYECKOTO NULEe KIUEHT
[3asBuTEN/ NN MbAHOMOLLHWKA, CbOTBETHO Ha NPEeACTaBUTENS Ha OPUONYECKOTO fnLe, OT UMETO
Ha KOeToO ce nogaBa HapexgaHeTo, HauMeHoBaHueTo, ceganuueTto u EUK Ha opugmyecko nuue
3aaButen, cbotBeTHO BYJICTAT 3a HenpernctpupaHute OpyXecTBa B TbpProBCKUSA PeErucTbp KbM
AreHumsa no BNUCBaHUATA;;

6. HanmeHoBaHwue, cefanuiie 1 agpec Ha ynpasfieHMe Ha UHBECTULMOHHUS NOCPELHMK OT/Ha KOWUTO
ce noemaT/nNpexsbpnaT AanoBeTe;

7. Agpec Ha 3asBUTENA UMW Ha HEroBUS MbIHOMOLLUHWK UMW npeacTaBuTemn, Ha KOWTO nonyvasa
CbOOLLEHMATA N yOOCTOBEPUTENHUA AOKYMEHT 3a U3BbPLLBAHE HA NOEMAHETO/NPEXBLPIIAHETO;

8. lMognuc n nevat (ako € pPUANYECKO NUUE) Ha 3asaBUTENs, CbOTBETHO Ha HEroBUSA NpeacTaBuUTEn
WM MbAHOMOLLUHWK, MOAMNWC Ha JNUUETO, YMbAHOMOLIEHO OT YnpaBnsaBawoTO APYXECTBO,

how
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cboTtBeTHO oT OBb All, Aa npuema n nsnbiHsBa HapeXxgaHeTo 3a noeMaHe/NPexBbPIIsSHE, KaKTo n
neyaT Ha YnpaensBaLLoTo ApYKeCcTBO unun knoHa Ha OBb All, KboeTo e NpueTo HapexagaHeTo.
Ha mn3nbnHeHne noanexar camo pedoBHO NnofafeHuTe Nnopbuykv. 3a TakmBa ce cuuTaT Tesw, KOUTO ca
nogageHu B CbOTBETCTBUE C rOPEonUcaHUTE U3UCKBaHUS.
Mpyn nunca, HedAcHOTa wWNU NPOTUBOpPEYME MeXOy [AaHHUTEe B PEeKBU3UTUTE Ha nopbyvkata wu/unu
HeobXxoaUMM NPUNOXEHUA KbM HEsl, KaKTO 1 B Cny4dan, Ye OT NpeJoCTaBeHUTe AOKYMEHTU € BUOHO, Ye e
Hanuue MOopoK NpW B3eMaHeTO Ha KOpMopaTMBHO pelleHwe, B npeactaBuTenHarta BnacT wunu B Apyro
Heo6xoOuMO ycrnoBue 3a pasnopexaaHe c ASnoBeTe, NopbykaTa ce cuMTa 3a HeBanvaHa v He noasnexmu
Ha U3NblHEHNE.
Mpn HanuumMe Ha TEXHUYECKN UNN OPYrn OBEKTMBHU NMPUYMHU NOpbYKaTa LWe ce M3MbAHM Mpu nbpBa
Bb3MOXHOCT.
lMopb4Kku 3a noemaHelnpexebprisiHe om/Ha UHeeCMUUUOHEH NMOCPEOHUK ce npuemam e oguca Ha
,OBBb Acem MeHudxmbHm’ AL unu e knoHoeeme Ha OBB A[], onpedesneHu Kkamo “mMecma 3a
npodax6a”’ (ewx MpunoxeHue Ne 1 kbm [pocnekma) e pamkume Ha pabomHomo um epeme.
MopbykaTa ce cMsTa 3a U3NbIHEHa, Cref KaTo ce U3BbPLUN NPEexXBbPNAHETO Ha AanoseTe B “LleHTpaneH
aenosuTtap” Al oT noacmeTkata Ha 3adBUTENs NpU MHBECTULMOHHUS NOCpedHUK Mo MoAcMmeTkaTa Ha
3aaBUTENSA NpY YNpaBnsBaLLoTo APYKECTBO nnun obpartHo.

4.5 YcnoBusa un pep 3a egHOBpeMeHHa npoaaxoba Ha ganoBe ot 1P “OBbb MNMpemnym EBpo Akuun”
M NOKyrnkKa Ha AsifioBe oT Apyr AoroBopeH ¢oHa, AeHOMUHMPaH B €BPO U CbLUO OpraHM3vpaH

u ynpasnsBaH ot ,OBb Acet MeHugpxmMbHT” Al u o6paTHoO.

3assutenar (nputexarten Ha asnose Ha [O® “OBb lNMpemunym EBpo AkumuK®), HErOB npencraBuTen unu
NMbAHOMOLHKK nogaea B krnoH Ha OBB ALl nnu B odmca Ha ,OBB AceT MeHnaxmbHT” ALl nopbuka 3a
egHoBpeMeHHa npogaxba Ha ganose ot [P “OBb MNpemnym EBpo Akumn” n nokynka Ha gsnose OT pyr
A0roBopeH hoHA, AEHOMMHMPaH B €BPO, CbLUO opraHuaupaH n ynpasnsisaH ot ,Obb AceT MeHUaXMBHT”
All. B nopbykata uHBeCTUTOPBT nocoysa bpos ganose ot P “OBb lMpemnym EBpo Akumn”, KOUTo
Xenae ga 6baaT obpaTHO M3KyneHu. Te3n OAnoBe ce yMHOXaBaT No HeTHaTa CTOMHOCT Ha akTMBUTE Ha
edVH Oan, u3dncrieHa 3a OeHs Ha nofdaBaHe Ha nopbykaTa M 3a Taka nonyyeHaTa cymMa ce 3akynysaT
CbOTBETHUA BpoK 4AnoBe OT APpYrva 4OroBOpeH hoHA.

Moanexawata Ha nonyyYaBaHe cymMa ce pasfend Ha eMUCUOHHaTa CTOMHOCT Ha apyrus oHa un ce
nonyyasa 6poAT ganoBe, KOUTO ce NpugobuBaT OT Hero.

3a M3NbrHEHMEeTO Ha nopbykaTa MHBECTUTOPBLT He 3annawia Takca no Tapudata Ha ,OBB Acet
MeHunmKMBHT” ALl

CobwmaT pen ce npunara v nNpu egHoBpeMeHHa npodaxba Ha Asnose OT Opyr AOroBopeH (oHA,
OEHOMMHMpPaH B €BpO, CbLUO opraHmMampaH u ynpaensaeaH oT ,Obb AceT MeHngpxmbHT” ALl, 1 Nokynka Ha
aanose oT [® “OBb MNpemunym EBpo Akummn”.

Mpn NnogaBaHe Ha nopbyka 3a egHOBPeEMEHHa npogaxba Ha asanose oT [l ,OBb MNpemnym EBpo Akuun”
W NOKyMKa Ha garose OT Apyr 4OroBopeH oHa, AEHOMUHUPAaH B €BPO, CbLLO OpraHu3upaH 1 yrnpaernsiBaH
ot ,Obb AceT MeHnaxmbHT” Al n obpaTHO, MHBECTUTOPBLT CrneaBa Aa ocurypu no cmeTkata cu (B
cnyyan, 4ye nogaea nopbykata B knoH Ha OBb All) HanuyHOCT 3a npedsuaeHuTe no Tapudarta Ha
YnpaBnaBaLLloTo APYXECTBO Takcu (B cnyyan, Ye xenae AOMbAHUTENHW yCcnyry) unu ga rm npesege no
pasnnawaTenHara cMeTka, B €BpO UNnn fneBa, Ha YnpasnsealloTo gpyxectso B Obb Afl.

W B oBaTa cnyyaqa ce nogaBa nopbyka CbC CNegHOTO MUHUMANHO ChAbpXXaHue :

1. HaumeHoBaHuve, cefanuile, agpec Ha ynpasneHue v agpec 3a kopecrnoHgeHuunsa, EVIK n tenedoH
3a kOHTakTn Ha ,OBb AceT MeHMmXMBHT" ALl, BKITOYMTENTHO HAaMMEHOBaHWe, agpec U TenedoH
3a KOHTaKTW Ha krnoHa Ha ObegnHeHa bbnrapcka badnka All, B KOWTO e nogageHa nopbykara;

2. Howmep, gata, yac 1 MACTO Ha NpuemMaHe Ha NopbYKaTa;

3. Tpute umeHa, EMH n Homep Ha nuyHata kapta (NacnopTHW AaHHW) Ha PU3NYECKOTO nuue
3aaBuTESN, CbOTBETHO Ha NpeacTaBUTenNs Ha PUOUYECKOTO nuue, OT UMETO Ha KOeTo ce nopasa
nopbykaTa, HammeHoBaHue, ceganve n EWNK Ha topuanyeckotTo nuue 3assBuTen, CbOTBETHO
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BYNCTAT 3a HenpeructpupaHute ppyxecrsa B TbproBCKMA pernctbp KbM AreHuus no
BMUCBAHUATA;
AOpec, Ha KOWTO 3asBUTENAT WKW HEroBus NpedcTaBuUTEN WM MbAHOMOLUHUK MofyvaBa
CcbOoOLLEeHMsITa BbB BPb3Ka C NopbykaTta;
HaunH 1 MsacTo 3a nonyvaBaHe Ha LOKYMEHTUTE BbB Bpb3ka NOpbYKaTa;
HanmeHoBaHne n EVIK Ha gorosopHusa ¢ooHA, YMnMTo OsnoBe ce NpoaaBsar;
bpon Ha ganoBeTe, KOUTO MHBECTUTOPBLT XKefae Aa npogane OT CbOTBETHUS AoroBopeH ooHA;
HanmeHoeaHne n EVK Ha goroBopHusa doHa, YMmMTo asnoBe ce npugobuear;
CTOMHOCT Ha nopbykaTa.
3a CTOMHOCT Ha NopbykaTa B YacTTa M 3a NOKyrnka Ha AANOBe Ha eguHUSa OOroBopeH hoHA ce cuuTa
noanexatiiara Ha nony4yaBaHe cyma oT 06paTHO U3KyneHUTe AAnoBe Ha ApYyrus.
10. Pasmep Ha pasxoguTe;
11. Bug, gata u Homep Ha nnaTexHUst LOKYMEHT, C KOUTO € BHeCEHa CymaTa 3a NOoKynka Ha AAroBe;
3a TaKbB ce cunTa HOMEPBT Ha NopbYKaTa;
12. Cpok 3a M3nbfIHEHNE Ha NopbykaTa — 40 7 AHM OT AaTaTta Ha NofgaBaHe;
13. pyru geknapauum n yBe4oMeHus;
14. OnucaHne Ha AOKYMEHTUTE, NPeACTaBEHN NPY NOSABAHETO HA NOPbYKATA;
15. Moannc n neyvat Ha 3asiBUTENS!, CbOTBETHO HA HErOBMS NPeACTaBUTEN NN MBbIIHOMOLLHKWK, NO4Nuc
Ha NUuUeTo, yNbHOMOLLEHO OT YNpaBnsaBalloToO APYXeCcTBO, cboTBeTHO oT OBb All, Aa npuema u
M3NbIHABA MOPbBYKM 3a MOKynka/obpaTHO W3KynyBaHe Ha AsnoBe, KakTo W neyaT Ha
YnpaBnsBaLloTo APYKECTBO UK Ha KnoHa Ha OBb All, KbAETO € NPMEeTO HapeXxaaHeTo.
Ha mn3nbnHeHne noanexar camo pedoBHO NMofafeHuTe Nnopbykv. 3a TakmBa ce cuuTaT Tesw, KOUTO ca
nogageHn B CbOTBETCTBME C rOPEONUCaHNTE U3NCKBAHUS.
Mpn nunca, HesicCHOTa WNM NPOTUBOPEYME MeXAYy [AaHHUTE B PEKBUBUTUTE Ha nNopbyvkata wunm
HeobXoaUMMN NPUNOXKEHUSA KbM HEsl, KaKTO 1 B Cny4dan, 4e OT NpeJoCTaBeHUTe AOKYMEHTU € BUOHO, Ye e
Hanuue MOpoK NpW B3eMaHEeTO Ha KOpPMopaTMBHO peLleHue, B npeactaBuTenHaTta BnacT unu B LpYyro
HeobX0ANMO yCrnoBMe 3a pasnopexnaHe ¢ ganoBeTe, NopbykaTa ce cyMTa 3a HeBanuagHa M He MoANexu
Ha U3NbJIHEHNE.
Mpn HanuuMe Ha TEXHUYECKN UNN OPYrn OBEKTMBHU NPUYMHKU NOpbYKaTa LWe ce M3MNbAHM Mpu nbpBa
Bb3MOXHOCT.
lMopbykama 3a eOHoepeMeHHama npodaxba Ha dsinoee om A® “Obb lMpemuym Eepo Akuyuu’ u
noKynka Ha Osiuioee om Opy2 0o2080peH (hoHO, OeHOMUHUpaH 8 e8po, CbUW,0 Op2aHuU3upaH u
ynpaensieaH om ,0Bb6 Acem MeHudxmMbHm' A[L], u o6pamHo, ce npuemam e oghuca Ha ,Obb
Acem MeHudxmbHm” A unu e knoHoeeme Ha OBB A[], onpedeneHu kamo “mecma 3a
npodax6a”’ (euwx lMpunoxeHue Ne 1 kbm lpocnekma) do 17:30 y.
3a nopwyku, nodadeHu 0o 17:30 4., NOPBLYKU 3a OMKa3 ce npueMam 00 MO3U 4Yac Ha CbWUS
pabomeH OeH. Cned moea, nopb4YKkume 3a eOHoepeMeHHa npodaxba Ha dsinoee om [ “Obb
lMpemuym Eepo Akyuu’ u nokyrnka Ha dsisioge om dpy2 0o2080peH hoHO, OeHOMUHUpPaHU 8 eepo,
CbWO op2aHuU3upaH u yrnpaessisseaH om Ynpaesseau,omo opyxecmeo u o6pamHo, ce cyumam 3a
HeommMeHsieMu.
Mopbyka 3a egHoBpeMeHHa npogaxba Ha asnose ot O® “OBb lMpemunym EBpo Akumn” n nokynka Ha
AanoBe OT ApYyr OOroBOpPeH (hoHA, AEHOMUMHMPAH B €BPO M CbLLO OpraHusvpaH u ynpasnsasaH oT ,Obb
AceT MeHngxmbHT” ALl, He MOXe Aa 6bae nogageHa, Koroto 06paTHOTO M3KynyBaHe Ha asinoseTte Ha o
“‘OBb lMpemnym EBpo AKuuMn” wnum Ha Apyrus OOHA € BPEeMEeHHO CrpsiHO, TbW KaTo CbrnacHo
pasnopenbata Ha un. 193, an. 10 ot 3MMMUK, cnnpaHeTo Ha oBpaTHOTO U3KynyBaHe 3a4bIDKUTENHO €
CBBbP3aHO M C NPEeyCTaHOBSIBAHE Ha U3gaBaHETO Ha AsAnoBe. TakMBa NOPbYKM LE ce npuemar, creq kaTo
obpaTHOTO n3KynyBaHe Ha AsanoBeTe 1 Ha gBaTta ¢oHaa 6bae Bb30OHOBEHO.

B

©0oN O

4.6 BpemeHHO cnupaHe Ha OGPaTHOTO U3KyNyBaHe

Pen v ycnoBus
,OBb Acet MeHnmkmbHT” Al, no peweHne Ha CbBeTa Ha OUPEKTOPUTE, MOXE BPEMEHHO Aa cnpe
obpaTtHoTO u3KynyBaHe Ha adnosete Ha L& “OBb [Mpemnym EBpo Akummn’, camo B U3KIIHOUUTENHU
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cny4yaun, ako obcToATencTteata ro Hanarat wu cnnpaHeTo € onpaBaaHoO C ornen Ha UHTepecute Ha
npuTexarennte Ha adanose, BKINIOYUTENHO B ClieqHUTe Cly4au .

1. KoraTo Ha perynupaH nasap Ha LieHHM KHWXKa, Ha KOMTO cblecTBeHa YacT oT aktueute Ha P “Obb
MNMpemuym EBpo AKuMM™ ce KOTMPAT UMK TbpryBaT, CKIIOYBAHETO Ha COENKU e NpekpaTeHo, CNpsiHO
UK e NOASIOKEHO Ha orpaHuYeHune;

2. KoraTo He moraT fa 6baaT OLEeHEeHN NPaBUITHO akTMBUTE UK 3agbipkeHusaTa Ha 0P “OBbb Mpemuym
EBpo Akumn” unu YnpaensBawoTo OPYXECTBOTO HE MOXe Ada ce pasnopeaun ¢ Tsx, 6e3 ga yspean
WHTEpecuTe Ha NpuTexaTtenute Ha OANoBe;

3. KoraTo ce B3eMe pelleHMe 3a npekpaTaBaHe unuM npeobpasyBaHe u4pe3 CrvBaHe, BrMBaHe,
pasgensaHe unu otgensHe Ha O® “OBb Mpemnym EBpo Akuun’;

4. B criyya Ha OTHEMaHe Ha paspelLeHneTo 3a OpraHu3npaHe v yrnpasfieHne Ha OOroBOpHUS oHA
nvnm oTHEMaHe Ha NMUEH3a 3a M3BbPLUBAHE Ha AEWHOCT Ha YNpaBnsiBaWOTO APYKECTBO WK
HanaraHe Ha OrpaHUYeHWs Ha [OeNHOCTTa My, KOUTO MpaBAT HEBB3MOXHO M3MbIIHEHWETO Ha
3agbkeHnarta my kbm OO “OBb lNpemuym EBpo Akumn” um morat ga yBpeaaT UHTepecuTe Ha
npuTexartenuTe Ha As0Be;

5. B crnyyan Ha pasBansHe Ha gorosopa ¢ baHkata-genosutap nopagu BUMHOBHO HEWU3MbIIHEHWE Ha
3agbMKeHusTa W, OTHeMaHe Ha nuvueHsa 3a 6aHkoBa [OEWHOCT WNWM HanaraHe Ha apyru
OrpaHnYeHns Ha AerHOCTTa W, KOUTO NPaBAT HEBB3MOXHO U3MBbHEHWETO Ha 3adbrKeHuaTa n no
Aorosopa 3a AenosuTapHu yCnyru n MoraT Aa yBpegsaT MHTepecuTe Ha nputexartenute Ha AsroBe
Ha [0® “OBbb Mpemnym EBpo AkummK”, KakTo 1 ako baHkaTa-genosuTtap 6bae U3knyYeHa OT cnMcbka
no un. 173, an. 9 ot 3IMMNUK;

6. ako M3MbIIHEHMETO Ha nopbykuTe 3a obpaTHO u3KynyBaHe Ou OoBeno [0 HapylwasaHe Ha
N3NCKBaHUATA 3a MMHUMAarieH pasmep Ha HeTHaTa CTOMHOCT Ha akTuemnte Ha POHOA.

B ropensbpoennte cnydam YnpaensiBawloToO OPYKEeCTBO yBeaomsiBa Komucusita 3a pmHaHCOB Haas3op U
BaHkaTa-genosntap 3a pelweHWeTo cu OO0 Kpad Ha paboTHWS OeH, KakTo U 3a Bb30OHOBSABaHe Ha
obpaTHOTO M3KynyBaHe OO0 Kpast Ha paboTHUA OeH, npeaxoxpall Bb30O6HOBABAHETO. YNpaBnsBawoTo
APYXXECTBO HAMa Aa MHopMMpa perynmpaHna na3ap 3a HacTbrnBaHe Ha ToBa 06CTOATENCTBO, JOKOMKOTO
He e npeasuaeHo ganosete emutnpadm ot POHOA ga ce TopryBat Ha Perynvpanu nasapm.

Mpn B3emaHe Ha pewenne oT ,OBb AceT MeHnmxmMbHT” ALl 3a cnupaHe Ha oBpaTHOTO M3KynyBaHe Ha
aanoseTe Ha [® “OBbb MNpemuym EBpo AKkumun”, TO € ANbXKHO Aa NpeycTaHOBU He3abaBHO M n3gaBaHeTo
Ha OsnoBe 3a Cpoka Ha BPEMEHHOTO cnupaHe Ha obpaTHOTO U3KynyBaHe.

B cnyyan, 4ye ce Hanara yabikaBaHe Ha cpoka 3a BPEMEHHO cnupaHe Ha obpaTHOTO M3KynyBaHe Ha
aanosete Ha ®OHIA, YnpaBnsaBawoTO APYKECTBO € ANbXHO Aa yBegomu 3a ToBa Komucudata 3a
ouHaHcoB Haa3op 1 baHkata-genosuTap, He NO-KbCHO OT 7 AHW Npeau U3TUYaHEeTO Ha MbpPBOHAYarnHo
onpegeneHnss ot Hero Cpok. AKO CPOKbT Ha CMMpaHeTo e Mo-KkpaTbK OT CeAeM LHM, BKIMIOYMTENHO B
cny4vauTe, korato o6paTHOTO U3KynyBaHe € 61no CnpsiHO Nopagn TEXHUYECKU NPUYMHK, YNPaBNsABaLLOTO
APYKECTBO M3BbpLIBA YyBeOOMIEHMATA MO NPeaxogHOTO u3pedeHve [0 Kpas Ha paboTHMS OeH,
npeaxoxpalw, partata, Ha Koato e TpsibBano pga 6Obae nNoAHOBEHO 0OpaTHOTO  M3KymnyBaHe.
YnpaBnsaBalloTo APYKEeCTBO HAMa ga uHdopmupa PerynupaHuaTp nasap 3a HacTbhBaHe Ha TOBa
00CTOATENCTBO, AOKONKOTO He € npeaBuaeHo asanoseTe emutupann ot ®OHOA ga ce TbpryBaTt Ha
PerynupaHn nasapw.

O6paTHOTO U3KynyBaHe ce Bb30OHOBsIBa MO pelleHMe Ha CbBeTa Ha OMpeKTopuTe C M3TUYAHETO Ha
CpoKa, onpefeneH B pelleHNeTo 3a CnupaHe Ha obpaTHOTO M3KynyBaHe, CbOTBETHO B pELUEHMETO 3a
yAbiKaBaHe CpoKa Ha cnupaHe Ha obpaTHOTO U3KynyBaHe.

,OBb AceT MeHugpxkmbHT” ALl yBegomsaABa nputexaTtenuTe Ha AsroBe 3a CnupaHeTo Ha obpaTHOTO
n3KyrnyBaHe, CbOTBETHO, 3a Bb30OHOBABaHeTO My He3abaBHO crnej B3eMaHeTO Ha pelleHue 3a TOoBa,
ype3 nybnvkauusa B NocoYeHuMs B HacTosawusa [1pocnekT ueHTpaneH exeaHeBHWK, onpedeneH 3a
00sBsIBaHE HA eMUCMOHHATa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe. YNpaBnsaBaLlOTO APYXECTBO
yBegoMsiBa W 3aMecTHUK-Npeacenatens, pbkoBodew, ynpasneHwe ,Hags3op Ha MHBeECTUUMOHHaTa
aenHoct” npu Komncuata 3a omHaHCOB Haa30p.
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4.7 VYcnoBusi U pea 3a U3UUCNIsIBaHe Ha €MMCUMOHHATa CTOMHOCT M Ha LieHaTa 3a obpaTHo

U3KynysaHe Ha gsinoBeTe.

a) MeTo 1 YecToTa Ha usvmcnsBaHe Ha Tesu LieHn

EmMucmnoHHaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KyrnyBaHe Ha OSANOBETE Ce OMNpedenaT Ha ocHoBaTa Ha
HeTHaTa CTOMHOCT Ha akTmBuTe Ha eauH aan oT ,Obb AceT MeHuMmxMbHT AL, MoAa KOHTpona Ha
BaHkaTa-genoauTtap, CbrinacHo npueTn oT YnpaBnsBaWOTO APYKECTBO M ogobpeHn ot KomucusaTta 3a
domHaHcoB Hagsop lNpaBuna 3a oueHka Ha nopTdenna u onpenensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
Ao “OBBb MNpemuym EBpo Akummn” (BUX CbLLO T.2.3. OT HacTosAwms MNpocnekT).

EmMucmnoHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OsSfioBeTe ce onpenenaTt Bceku paboTeH
AeH oT ceamuuaTta oo 17:00 yaca. Ako gageH paboteH geH e obsBeH odumumanHo 3a HepaboTeH,
N34nMCnsiBAHETO HA EMUCMOHHATa CTOMHOCT M LieHaTa Ha o6paTHO M3KynyBaHe Ha AArnoBeTe ce M3BbpLUBA
Ha NbpBUs cnegealy paboTeH geH.

6) MHOPMaLMS OTHOCHO Pa3XoAMTe MO M3AaBaHETO U No 06PATHOTO M3KyNyBaHe Ha AsroBeTe

B emucroHHaTa ctonHocT Ha asnoseTe Ha [O® “OBb lMpemnym EBpo Akummn” ca BKMOYEHW pa3xogu no
eMnThpaHe B pasmep Ha 2 (OBe) Ha CTO OT HETHA CTOMHOCT Ha aKTUBUTE Ha eauH OAn.
LleHaTta Ha obpaTHO m3kynyBaHe Ha Aanose Ha [O® “OBb lNpemunym EBpo Akuun”’ He ce HamansiBa C
pasxoam nNo o6paTHO M3KynyBaHE M € paBHA Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha eauH OsAn.
Mpn NpomMsiHa Ha pas3xoguTe Mo emMuTUpaHe M BbBeXAaHe Ha pas3xoan 3a obpaTtHo uskynyeaHe, ,OBb
AceT MeHnaxmMbHT” ALl yBegoMaBa nputexaTtenute Ha OAnoBe npu YCrioBuUa U Mo pen, ornpeaeneHu ¢
Hapenba.

B) 4ecToTa, MACTO M HayMH Ha NybnukyBaHe Ha Te3n LeHu n obsasaBaHeTo um B KomwucudAta 3a
domHaHCOB Haa3op

YnpaBnsBalwoTo OpYKeCcTBO 00siBABAa €MUCMOHHATa CTOMHOCT W LeHaTa Ha obpaTHO M3KynyBaHe Ha
aanosete Ha POH[A Bcekn paboTeH AeH, creaBal, AeHS Ha OnpeaensaHeTo nm.

» BbB B. “[IHEBHUK", KOWTO € LEHTPAaNHUAT eXedHEBHMK No cMucbna Ha un.190 3rMnuK;
» B KomucusaTa 3a omHaHcoB Haa3op;

» Ha mectaTta 3a npogaxba n obpaTHO M3KynyBaHe Ha ganose, cbriacHo MNpunoxeHne Ne 1
KbM HacToAwuma MNMpocnekxT.

4.8 OnucaHue Ha npaBunarta 3a onpegensiHe Ha goxona. YCNnoBusa v pea 3a pasnpegeneHue Ha

amBuaeHTuTe (4acT oT neyan6ara) ot aganoBete Ha P “OBB lNMpemuym EBpo Akuun”

HoxoabTt Ha P “OBBb lMNpemnym EBpo Akuun” ce pasnpegensi no peweHve Ha CbBeTa Ha gupekTopuTe
Ha YnpasnaawloTo apyXecTBo. [1paBo Ha YacT OT goxoaa/npaBo Ha AMBUAEHT UMaT nuuarta, BnMcaHu B
pernctbpa Ha “LleHTpanen [JenosuTtap” AL kaTo nputexartenu Ha ganose Ha & “OBb lMpemuym EBpo
Akumn” Ha 14-us geH cnep gartaTa Ha peweHveTo Ha CbBeTa Ha OUPEKTopuTe Ha YNnpaensBawoTo
OPYXeCcTBO, Ha KOeTO e B3eTO pelleHWe 3a npuvemMaHe Ha [oauwHua QuHaAHCOB OT4eT U 3a
pasnpegerneHue Ha goxoa/auemaeHT. QMBnaeHTLT ce uannawa B Cpok 4o 3 Meceua cnej gatara Ha ToBa
peLLeHune.

M3nnawaHeTo Ha AMBNOEHTHU Ce U3BBbPLUBA CbC CbaencTBueTo Ha “LleHTpaneH Jeno3untap” AL. PeabT 3a
nannawaHe Ha QMBUOEHTM ce onpeaens ¢ Hapeaba.

YnpaBnsBaLLoTo OPYXKECTBO € AMbXHO He3abaBHO ca yBegoMmn 3amecTHUK-Npeacenatensi Ha Komucusita
3a (puHaHCOB HaA30p, pbKoBoel, ynpasneHwe “Hapsop Ha MHBeECTUMUMOHHaTa genHoct”, “LleHTpaneH
Henosutap” A n perynypaHusi nasap 3a peweHneto Ha CbBeTa Ha OUMPEKTOpuTe OTHOCHO BuAa U
pa3smMepa Ha AMBUAEHTA, KAaKTO M OTHOCHO YCIOBUSATA U pea 3a HEroBOTO M3nmaLlaHe.

CbBeTbT Ha ANPEKTOPUTE MOXE da B3EME pPelleHue da He pasnpenens AMBUAOEHT, kaTo nevanbata oT
npegxogHata rogvHa, M3UANO WM YacTudHo, Obae peuHBecTupaHa B pgenHoctta Ha OOHOA 3a
peanuampaHe Ha MHBECTULMOHHATa My NonnTUKa.
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4.9 Pep 3a npexBbpnsHe Ha aanoBe Ha P , OBb NMpemuym EBpo Akuun”

MpexBbpnsHETO Ha Beye emutvpaHu aanose Ha O ,OBB lNpemuym EBpo Akuun” ce u3BbpLUBa
cBobogHo, cbrnacHo usncksaHuata Ha 3IMTMLK, noa3akoHoBMTE HOpMaTUBHM akToBE NO NpunaraHeTo my,
Pen v ycnosusa 3a nogaBaHe Ha NoOpbuYkM OT KNueHTu u lNpasBunata Ha ,UeHTpaneH genosutap” AL. B
npasunaTa Ha OOroBOpPHUSA POHO HE CblLEeCcTBYBaAT YCNOBUA UMM OrpaHUYEeHUs 3a NpexBbpsHeTo Ha
aanoserte.

Coenkn mexay dusmnyeckun nuua ¢ emmutmpanun ot Ad ,OBb MNpemuym EBpo Akumn” gsnose morat aa ce
CKItoYBaT M OMPEeKTHO. CeTbiMEHTBLT MO TAX Ce M3BbpLBA C NOCPEAHMYECTBOTO Ha WHBECTULMOHEH
NoCpedHNK B KQYeCTBOTO MY Ha perncTpaumoHeH areHT. [IMpeKkTHO CKNtoYBaHe Ha CAENK/ no TO3W Ha4vuH
e JonycTMMO CaMO ako He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a M3BbpLUBaHe No 3aHATME Ha COenku ¢
dunHaHCOBN MHCTPYMeEHTU. [pexBbprsiHe Ha cobCTBEHOCTTa BbpXy Asnose, emutupann ot AP ,OBb
Mpemuym EBpo Akuun”’ 4ypes gapeHue M HacnegsiBaHe ce M3BbplIBaT CbLO 4Ype3 WHBECTULMOHEH
NnocpeaHuK, U3BbPLLBALL AENHOCT KaTO perMcTpauuoHeH areHT.

5 WHdopmauumsa 3a gocTbn A0 OTYETUTE

roauwHNTE N MeXgMHHUTE (OMHaHCOBU OTYETU, JOKNAAM 3a OeAHOCTTa U OAUTOPCKU AoKNaan morat
na 6bgat HamepeHu B nybnuuHus pernctbp Ha Komucmdata 3a domHaHcoB Hagsop (www.fsc.bg), B
NHTEepHeT cTpaHuuaTa Ha ,,OBb AceT MeHnmpxkmbHT” AL (Wwww.ubbam.bg) n Ha nHdopmaunoHeH noprtan
Infostock BG (www.infostock.bg) . Konus oT Tax ca Ha pa3nonoxeHve Ha MHBECTUTOpUTE BCekN paboTeH
geH ot 8:30 go 17:00 yaca :
* Ha agpec : 6yn. “Togop AnekcaHgpoB” Ne 9, rp. Codusa, Bvnrapus, ten. : (+359 2) 811 3764,
CtosaHka Benesa - npektop ,Bpb3ku ¢ uHBectutopmte”.
» Bcekun paboteH aeH ot 8:30 oo 16:30 yaca B ryweTtarta 3a npogaxba/obpaTHO M3KynyBaHe Ha
HerosuTe aanose, ocurypenn ot ,Obb AceT MeHnmxmbHT” ALl

6 [JonbrnHuTenHa uHcgpopmauyusa

6.1 HagsopHa AbpXaBHA MHCTATYUMUS; HOMEP U AaTa Ha paspelleHMeTO 3a opraHusupaHe M

ynpaBneHue Ha AoroBopeH ¢oHA

HapsopHa MHCTUTYUMSt Npy OCbLUECTBSIBAHE Ha AENHOCTTa Mo opraHuaupaHe u ynpasneHve Ha POHOA
ot ,OBbb AceT MennmxmbHT' ALl €:

Komucus sa ®uHancoB Haasop
CmpaHuya e MlumepHem: www.fsc.bg

e-mail: bg fsc@fsc.bg
menegoH: (+359 2) 940 49 99
¢hakc: (+359 2) 82943 24

Homep n gaTta Ha paspelweHueTo Ha ,OBb AceT MeHnaxXmbHT” ALl 3a opraHu3upaHe 1 ynpasreHue Ha
Ao “OBb MNpemuym EBpo Akummn” :

Paspewerne Ne 89 ot 18.05.2010 r. Ha KomucusaTa 3a pmHaHCOB Haa3op, npegocTaBeHo ¢ PeweHne Ne
306-0® ot 14.05.2010 .

6.2 Kop no BYJICTAT. MecTta, kbaeto lMpaBunarta u MpocnektbT Ha AP “OBB MNpemunym EBpo

AKUMKN’ ca AOCTBLMNHMU 3a UMHBeCcTUuTopuTe

Kop no BYJICTAT : 175 882 221
Mpaeunata u MpocnekTbT Ha 0P “OBb MNpemnym EBpo Akumn” ca AOCTBHMNHM 3a UHBECTUTOPUTE B
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Odnca Ha ,OBBb AceTr MeHnmpxkmbHT” ALl Ha agpec : rp. Codous, 6yn. ,Togop AnekcaHgpos” Ne 9 u
knoHoeeTe Ha ,OBb” ALl, onncanu B MNMpunoxeHue Ne 1 kbM HacToAwmMs [NpocnekT, KaKTO U B MHTEPHET Ha
agpec www.ubbam.bg.

6.3 WHdopmaumsa oTHOCHO nMyLLecTBOTO U aanoBete Ha POHOA

HeTHaTta ctonHocT Ha aktusute Ha AP “OBb lNMpemnym EBpo Akuumn” He moxe ga 6bae no-manka ot
eBpoBarta paBHOCTOMHOCT Ha 500 000 (NeTCcToTuH Xunagu) neea.

Ctpyktypata Ha aktmBute M nacumeBute Ha O® “OBB [pemuym EBpo AKumMM’, KakTO M HerosaTta
NMKBMAHOCT ce cbobpassiBaT C M3MCKBaHMS, onpegenexHu ¢ Hapegba (Bux 1.2.1.).

0 “Obb Mpemnym EBpo Akumn”’ HAMA KanuTan no cMUCbia Ha TbproBCKUSA 3aKOH M HE ce BMWCBa B
Tbprosckust pernctbp. Ton ce cumTa 3a ydypedeH OT MOMEHTa Ha BNUCBAHETO My B perMcTbpa, BOAEH OT
KomucusaTa 3a douHaHcoB Haa3op, 6e3 aa e Habpan napuyHu cpeacTBa u 6e3 Aa npuTexasa akTUBMK.
Mmywecteoto Ha POHIA ce cbCTOM OT akTUBM M MACUBKU, YNATO CbCTAB U CTPYKTypa ca OnucaHu B
HacTosawwmA [pocnekT. YnpasnasawoTo APYKECTBO OTAENA CBOETO UMYLLECTBO OT MMYLLECTBOTO Ha
®OHIA u cbcTaBsa 3a Hero camocTtodATteneH 6anaHc. baHkata-geno3auTap oTyMTa OTAENHO MapuyHUTE
cpeactea u apyrm aktmem Ha POHIOA v oTAens HenapuyHUTEe My akTMBM OT COBCTBEHMTE CU aKTUBMW.
YnpaensBalwoTo ApyXecTBo 1 baHkaTa-genosntap He OTroBapsT npen KpeguTopuTe CU C akTUBUTE Ha
®OHIOA. Kpegutopute Ha YnpaBnsBawoTo pApyxecTtBo W baHkaTta-genosutap moraT pJda ce
yAOBNeTBOpsiBaT OT NpUTexasaHute ot Tax ganose sbB POHOA.

BHockuTe B umyLectsoto Ha POHLA moraT ga 6bgart camo B napw.

Han-mankarta cyma, KOATO MHBECTUTOPBT MOXE Aa 3asaBu 3a npuaobusaHe Ha gsinose BbB POHLA e B
pa3smep Ha 500 (NeTCTOTUH) eBPO.

YBenuyasaHe unu HamansisaHe Ha UMyulecteoTo Ha POHOA
Nmywecteoto Ha POHOA ce yBennyaBa unu Hamansea cbobpas3HoO NpoMsiHaTa B HETHATa CTOMHOCT Ha
aKTMBUTE MY, BKIMOYUTENHO B pe3ynTaTt Ha npogageHnTe unm obpaTtHo nskynexHu asnose Ha POHIA.

Bpow 1 HoMMHanHa CTOMHOCT Ha asanoBeTe
BpoaT Ha psnoseTe ce onpefens OT TAXHOTO u3gaBaHe M ob6paTHO M3KYNyBHE U HE € OrpaHu4eH C
MWHMMAasNEH UM MakcumarneH pasmep. HomuHanHata CTOMHOCT Ha eguH gsan e 100 (cTo) eBpo.

CbLHOCT Ha AsnoBeTe U nNpasa no TAX

Oanosete Ha [ “OBb lMpemnym EBpo Akuun” ca 6e3HanmyHy LeHHU KHka no cmucbna Ha 3MMLUK un
npeacTaensasaTt NpexBbpnvuMu npaesa, peructpupaHn no cmetkn B “LleHTpaneH genosutap” AL, KOUTo
nopaau ectecTBOTO €U Morat Aa 6baaT npeanaraHn nyormMyHo.

Bceku OT asgnoBeTe AaBa Ha npuTexaTtens cu eqHakBu rnpasa.

Bcekn gan pgaBa Ha cBOSA npuTexaTen npaBoO Ha CbOTBETHA YacT OT wumyuwiectBoto Ha POHIA,
BKITIOYUTENHO MPU HeroeaTta NuKBnaauns, NnpaBo Ha obpaTHO M3KynyBaHe, MpaBo Ha AMBUAEHT (NpaBo Ha
yacT oT nevyan6arta) u NpaBo Ha MHOpMaLUS.

B cnyyante Ha npuaobutn 4acTUYHM AOsSNOBe MMYLLECTBEHUTE npaBa ce npuaobuBaTt U ynpaxHaBaT
NPONoOpUNOHANHO Ha NpUTEXaBaHWUs YacTUYeH asan.

MpaBo Ha AMBMAEHT (YacT oT neyan6ara)

MpuTexatenuTe Ha AdnoBe MMaT NpaBo Ha 4acTt OT nevanbara Ha OOHOA, cboTBeTHa Ha
npuTeXxaBaHUTe OT TAX Lenu unu YactuyHm ganose. [1paBoTo ga nonydaT OMBUMAEHT umaTt nuuara,
BMMCaHU B pernctpute Ha “LleHTpaneH genosutap” ALl kaTo nputexaTenu Ha aanose, Ha 14-us aeH cnef
AartaTta Ha 3acegaHveTo Ha CbBeTa Ha OMpeKTopuTe Ha YNpaBnsaBaloTo APYKECTBO, Ha KOETO € B3eTO
pelweHne 3a npuemMaHe Ha roguwHus duHaHcoB otyeT Ha POHOA u 3a pasnpedeneHue Ha
aoxoa/ouenaeHT. CbBeTbT Ha OUPEKTOpUTE Ha YNpaBfsABaLWOTO OPYXECTBO MOXe Aa B3eMe pelleHune
neyanbaTta 3a cboTBeTHATa rogvHa fa He Obae pasnpegeneHa M3uano UMM YacTMyHo U ga 6bae
peuHBecTupaHa B genHoctta Ha ®OHLA ¢ orneg WHBECTULMOHHMTE LENW M NOMUTUKA, Bb3NpuUeTn ot
YnpasnsaeawoTto gpyxectso. ,Obb AceT MeHumxkmbHT' ALl pasnpegenss OMBMOEHTM B Mofsa Ha
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nputexatenute Ha ganose Ha POHMA, camMo ako CbrmacHO OgUTUPaHUS U NPUET roguieH UHaHOB
otyeT Ha ®OHIA 3a cboTBeTHaTa roguHa yYmcrata CTOMHOCT Ha UMYLLECTBOTO (HeTHaTa CTOMHOCT Ha
aktmeute) Ha ®OHIA, HamaneHa c AMBMAEHTUTE, MoAnexawiM Ha wmsnnawaHe, € He no-masnka oT
eBpoBaTta paBHocToOMHOCT Ha 500 000 nesa. YnpaBnsiBawloTO OPYKECTBO Ce 3agbihkaBa fa msnnawa
OVBNOEHTU Ha MpuTexaTtenute Ha AOsrnoBe B 3-MecedeH CPOoK OT B3eMaHe Ha pelleHuMe oT CbBeTa Ha
anpekTopute. Benykn pasxogm no nsnnawaHeTo MM ca 3a cmetka Ha POHIA.

MpaBo Ha 06paTHO U3KynyBaHe

Bcekn nputexarten Ha ganose BbB POHLA moxe ga noucka Te ga 6baart obpaTHO M3KyNeHU, OCBEH ako
obpaTHOTO M3KynyBaHe He ObAe cCnpsHO B criydauTte, onmcanu B uYn. 31 ot [Npaeunata Ha P “OBb
Mpemuym EBpo Akumn”. MNMpaBoTo Ha 06paTHO U3KynyBaHe Moxe Aa Obae ynpaHeHo cref AoCTUraHe Ha
HeTHa CTOMHOCT Ha aktmeute Ha POHLA B pasmep Ha eBpoBaTa paBHOCTOMHOCT Ha 500 000 nesa.
WckaHeTo 3a obpaTHO M3KynyBaHe MOXe Aa Ce OTHAcA 3a 4YacT WM 3a BCUYKM MNpUTEXaBaHW OT
WMHBECTUTOPA ASANoBe.

MpaBo Ha nHcopmauus

Bcekn nputexaTten Ha ganoBe Moxe Aa nony4yu nyénmyHa nHdopmMauma oTHOCHO aevHoctta Ha POHIA,
cbabpxawa ce B lNpaeunarta, MNMpocnekta Ha POHIA, kakTo 1 TakaBa, OTHacsLWa ce 4o YnpaBnsaBaLwoTo
apyxectso. Tasm nHdopmaumsa ce npegoctass 6e3nnaTHO M HA BCEKUM MHBECTUTOP, KOWTO Xenae ga ce
3ano3Hae C Hesl, C orfnej B3eMaHeTO Ha MHBECTUUMOHHO pelwleHne. CbuiaTa € Ha pasnoniokeHne Ha
WHBECTUTOPUTE N NpUTEXaTenute Ha OAnoBe Ha VIHTepHeT cTpaHuuaTa Ha YnpaBnaBalloTo OPYXKeCTBo,
B odhmca My, KaKTO U B MecTaTa (rmweTaTa), KbaeTo ce u3BbpluBa npogaxba n obpaTtHo M3KynyBaHe Ha
aanose (MpunoxeHune Ne 1 kbM HacToALWMSA [pocnekT).

MpaBo Ha NMKBUAAUMOHEH AN

Bcekn nputexaten Ha gsnose Ha POHOA mma npaBo Ha 4act oT mmywectBoto Ha POHOA npwu
HerosaTa NUKBMOauUuWs, CbOTBETHA Ha NpuTexasBaHUTe Asanose. ToBa NpaBo Bb3HUKBA M Ce YNpaXKHSBa,
OOKONKOTO crnepf YyAoBreTBopsiBaHETO Ha kpegutopute Ha OOHLOA e octaHano uMMyWecTBO 3a
pasnpegensHe. B cnyyan, ye wuMyLLecTBOTO, OCTaHano cnej noracdBaHe Ha 3afdbilKeHudATa KbM
kpeantopute Ha OOH[IA, e HegocTaTbyHO 3a M3NnawaHe gena Ha BCUYKUM WHBECTUTOPU, Te ce
yAOBMeTBOpsiIBaT Cbpa3MepHO Ha npuTexasaHuTe ASnoBe.

BupoBe asnose

OOHOBT u3paeBa Uenun N 4YacTUYHU asanoBe. [IsanoBeTe ce u3gaBaT Ha 6asata Ha HeTHaTa CTOMHOCT Ha
aktmBute Ha POHOA n ce npugobmeaT cpeLly HanpaBeHa napyyHa BHOCKa B onpegerneH pasmep. bpoar
OsnoBe, KOUTO MHBECTUTOPBT npuaobuBa, ce onpedens Kato 4aCcTHO MeXAy HamnpaBeHaTa napudHa
BHOCKa (3asiBeHaTa 3a MHBECTMUMS CymMa) C onpegeneH pasmep U eMUCMOHHATa CTOMHOCT Ha €auH asn,
n3umcneHa 3a CboTBETHMA AeH. B cnyyan, ye cpelly BHeceHaTa cyma He MOXe Aa 6bae M3gageHo usano
4Yucno OsnoBe, MHBECTUTOPBT NPUAOOMBA M YAaCTUMYEH OsN, KaTo BposAT AAnoBe ce 3aKpbris C TOYHOCT
00 YeTBBLPTUA 3HAK crieq AeceTmyHarta 3aneTasl.

MpexBbprsiHe Ha AsanoBe

OanoseTte Ha POHIA ce npexBbpnsaT cBO60AHO, 6€3 orpaHnyYeHnst NN AOMbITHUTENHN YCNOBUSA, CNopes
BONnsiTa Ha cobCTBEHMUUTE UM, MpU Cchna3BaHe Ha cneundpuyHUTEe MU3UCKBaHMA Ha [EeNCTBaLLOTO
3aKOHOAATENCTBO 3a pasnopexgaHe ¢ 6e3HanyHy LeHHN KHKa.

Caenkun, no npexsbpnsiHe cobcTBeHOCTTa Ha Beye emutupann oT POHIA asnose mexay umsmdeckn u
lopuandeckn nuua e gonyctuma npv peg v ycnoesus, npeasvaeHu B AeWCTBaLLOTO 3aKOHOAATErCTBO.
CeTbnMEHTBLT MO TAX Ce WM3BbpLBA C MOCPEAHNYECTBOTO Ha perncrpaumoHeH areHTt. [dupekTHo
CKMOYBaHe Ha cAenkn mMexay AoroBapswmy CTpaHU o NOCOYEHUAT HauYnH € JOoNYyCTUMO, JOKOSIKOTO TOBa
0BCTOATENCTBO He BOAW OO0 HapyllaBaHe Ha pecTpuKuMATa 3a M3BbpLIBaHE MO 3aHATWE Ha CAenku C
PUHAHCOBU UHCTPYMEHTW.
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Coenkn no npexebprsHe cobCTBEHOCTTa Ha Beye emuTtupaHu ot POHOA panose, ype3 gapeHue u
HacrnegsiBaHe Ce W3BbpLIBAT 4Ype3 WHBECTUMLMOHEH MOCPEedHMK, W3BbPLUBALL, [OEWHOCT  KaTo
PErncTpauUmMOHEH areHT.

OanoseTte, emutupann ot GOHOA Hama ga GbaaT permcTpupaHn Ha perynupaHu nasapu, nopagu Koeto
He ce NpeABwxaa cbluMTe fa 6baaT NpegMeT Ha CAeNKM Ha perynupaH nasap.

KHura 3a nputexarenute Ha gsanoBe

KHuraTta Ha nputexatenute Ha ganose Ha POHIA ce sogm ot “LleHTpaneH genosutap” ALl

6.4 OGcToATeNncTea, NpU KOUTO MOXe Aia Ce B3eMe pelueHue 3a npeobpasyBaHe U NpeKkpaTABaHe

Ha ®OHA. Pep 3a npeobpa3yBaHe u npekpaTsiBaHe

MpekpataBaHe n npeobpasyBaHe Ha AP “OBB lMpemuym EBpo Akumn”’ ce M3BbPLUBA C pelleHne Ha
CbBeTa Ha aMpekTopuTe Ha YnpasnssalloTo APYXECTBO W cref nonyyaBaHe Ha paspelleHue oT
Komucuata 3a omHaHcoB Hags3op.

6.4.1 [Mpeo6pasyBaHe Ha 0P “OBB MNpemuym EBpo Akuun”

OOHODBbT moxe ga ce npeobpasyBa Ype3 BNuBaHe, civBaHe C Apyr OOHA, OTAENsHEe M pasgensHe.
MpeobpasyBaHeTo Ha P “OBb Mpemnym EBpo Akummn” cTaBa c peweHne Ha CbBeTa Ha ANPEKTOPUTE Ha
YnpaBnaBaLLoTo ApYKeCTBO U ce U3BbpLUBa crnef paspelleHne Ha Komucnara no ¢oMHaHCOB Haa3op, Mo
pea v npu ycnosus, onpegeneHn ¢ Hapeaba.

OOHODBT He MOXe Aa NpOMEHS BUOA U XapakTepa Ha AeMHOCTTa Cu.
6.4.2 [lMpekparaBaHe Ha AP “OBBb Npemuym EBpo Akuunn’

OOHODBT ce npekpaTaBa ¢ peweHne Ha CbBeTa Ha gMpeKTopuTe Ha YNpaBnsiBaWoOTO APYKECTBO, KaKTo
N aKko ynpaBnsBaLoTO ApyXecTBO He 6bae 3ameHeHO oT Komucuata 3a hnHaHCOB HaO30p B cnyvavTe
Ha B3emMaHe Ha pelleHWe 3a MnpekpaTaBaHe Ha YNpaBnsaBallOTO OPYXeCcTBO, 00ABABaHETO My B
HECBLCTOATEINTHOCT, OTHEMaHe Ha paspelleHVMeTo Ha YNpasnaBaloTO APYXECTBO 3a opraHu3vpaHe u
ynpaeneHne Ha O® “OBbb lMpemuym EBpo AKuMW’ nnn OTHEMaHE Ha NWUEH3a Ha YnpaBnsBallioTo
APYXXECTBO, U HanaraHe Ha OrpaHNYeHnsa Ha AEeNHOCTTa My, KOUTO NMPaBAT HEBb3MOXHO U3MbIIHEHMETO
Ha 3agbmkeHuaTa my kbM POHIA v morat fa yBpeaaTt nHrepecute Ha niBectutopute. MNMpekpaTtsiBaHETo
cTaBa C paspelwweHne Ha Komucuata no puHacoB Haasop, KoATOo ofobpsBa M Ha3HayeHus OT
YnpaBnsBaLLoTo APYKXEeCTBO NUKBMaaTop /nukeungatopu/.

He wmorat pga 6bgat HasHayaBaHW 3a nukBumgaTopu uneHoBe Ha CbBeTa Ha OupeKkTopute Ha
YnpaBnsBaLLoTo APYXECTBO Unu Apyrv nuua, pabotunu 3a YnpasnsaBawoTo APYKECTBO, CNPSIMO KOUTO €
yCTaHOBEHO cucTeMHO HapyleHue Ha 3IMMLUK nnu aktoBeTe no npunaraHeTo My unun e 6una npunoxeHa
NPUHyOMUTENHa agMMHUCTpaTUBHA MsApKa no un. 212 ot 3MMUK.

Mpwn npekpaTtsieaHeTo Ha POHLA OTHOCHO 3agbIPKEHMSITA Ha NMKBUOATOPA M 3aluTaTa Ha Kpegutopute
Ha ®POHIA ce npunarat CbOTBETHO 4n. 267, un. 268, an. 1 1 3, un. 270, 4n. 271 v un. 273 oT Tbproeckus
3aKOH, KaTo (PyHKUUUTE Ha PBKOBOAEH opraH rno yn. 270, an. 2 u un. 272, an. 4 ot TbproBCKNS 3aKOH ce
N3NbNHABAT OT YNpaBnABaLLOTO APY>KECTBO.

Cnep noracsiBaHe Ha 3agbikeHuaTa Ha [P “OBb MNpemnym EBpo Akumn” 1 onpegensHe Ha oCcTaTb4YyHOTO
nmywiecteo Ha OOHOA, nukBugatopbT NybnvKyBa B LEHTPanHWs eXeOHEBHMK, MOCOYEeH B TO3u
MpocnekT, cbobLeHne OTHOCHO peda M yCroBusTa 3a u3nnailaHe Ha nonarawmre ce Ha nputexarenure
Ha OsroBe NUKBUOALUWMOHHU KBOTWU, NPOMNOPLUNOHANHM Ha HOMMHAanNHaTa CTOMHOCT Ha npuTexasaHuTe OT
Tax ganose. JIMKBMAAUNOHHNTE KBOTK CE M3nnawart camo B napw.

OOHODBT ce cumTta 3anmnyeH ¢ OTNNCBAHETO MY OT peructbpa Ha KomucusTta 3a hmHaHCOB Hag30p.
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6.5 [MocousaHe Ha LUEHTpPanHusA eXxeaHEBHUK, KouTo ,,O0BB AceT MeHUAXMBHT” ALl Wwe u3non3sa

3a ny6nmKyBaHe eMUCMOHHATa CTOMHOCT M LieHaTa Ha o6paTHO M3KynyBaHe Ha asnose Ha 1P
“OBB Mpemuym EBpo AKUMM”, KaKTO M ApYyrM CcbLobOlWeHus, npeaBuAEHM B 3aKOHaA M
MpaBunara Ha ®OHOA

,OBB Acet MeHnaxmbHT” Al ny6GnvkyBa eMUcMOHHaTa CTOWHOCT U LieHaTa Ha obpaTHO u3kynyBaHe Ha
aanose Ha [® “OBb Mpemuym EBpo Akuwu” Bcekn paboTeH aeH BbB B. “[IHEBHUK'. [pyri cbobuieHus,
npeaeuaeHn B 3akoHa u [Mpasunata Ha [A® “OBB MNpemuym EBpo Akuuu® ce nybnukyBat B CbLUUA
eXeaHEeBHWK.

6.6 WHdopmauusi 3a MACTOTO, BPeMeTO M HauyMHa, NO KOWTO MOXe pAa 6bae nonyveHa
AOMbNHUTENHa MHGOpPMaUuUsa, BKNOYMTENHO aapec, TenedoH, paboTHO Bpeme u nuue 3a

KOHTaKTKH

WHBecTuTOpUTE MOraT aa ce 3ano3HasaT ¢ lpocnekTa, MNpasunata Ha [1® “Obb lNpemuym EBpo Axumn”,
KaKTo W Aa nonyyaT AonbIHUTENHa UHdopmauus Bcekn paboTteH aeH ot 8:30 go 17:00 yaca B!

> oduca Ha ,0BB AceT MennaxmbHT” All: 6yn. “Toaop Anekcanapos™ Ne 9, rp. Codhusa, Bvnrapus,
Ten.: (+359 2) 811 3764, dakc: (+359 2) 811 3769, enekTpoHHa nowja: ubbam@ubb.bg, CtosHka
Benesa - [lupexTop ,Bpb3ku ¢ uHBecTutopute”;

> knoHoBeeTe Ha ,06eauHeHa Bbnrapcka baHka” ALl B cTpaHaTta, KakTo ca nocodeHu B Mpunoxexve
Ne 1 kbM HacToswms MpocnekT, B pamkute Ha paboTHoTo MM Bpeme (ot 8:30 go 16:30 yaca).

» WHTepHeT Ha appec: www.ubbam.bg
6.7 Jlara Ha aktyanu3auus Ha lNpocnekra: 20.05.2011 r.

3a ,, 065 Acem MeHudxmbHm” Al:
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