HP , Obuiuncka danxa - HEPCHEKTHBA”
[pocnexn:

,OJOTOBOPEH ®OH/I OBIIIMHCKA BAHKA - ITEPCITEKTVIBA”

ITPOCIIEKT

KomexTusHa cxema OT OTBOPEH THUII 3a VMHBeCTHPaHEe B akuMi U OPVIV TMKBYIAHN Cl)HHaHCOBM
aKTVBY, IPM I[T10eMaHe Ha YMePeH 0 BUMCOK PUCK

Horosopen doun ,Obmmucka Oamxa - Ilepcmextmsa” (mapmdan no-morty P
O6nmscka Gauka - Ilepcmextmsa”, , Jdorosopuusa doun” wm camo ,Donpa”), opraHmsmpaH i
yITpapTsBaH OT Yrpasassamo apyxectso ,OO0mumcka Oamxa Acer Memumxvmeat” EAL
(, Y1iipaB/IaBalloTo DpYyXXecTBo”), WM3HaBa/IIpofaBa MAIOBE, MIPeNoCTaBsSIiy eIHaKBli IIpasa Ha
TexHuTe IpuTexareT. Becexu padoren gen IP ,ObmmHcka Ganka — [lepcriexTisa” mpemrtara Ha
MHBECTUTOPWTE CBOM [IATOBEe 3a Npopaxda 1M I M3KYIyBa OOpaTHO 110 TAXHO JKernaHue. bpost
msriose Ha orosopHms OH Ce IIPOMEHs, B 3aBUCHMOCT OT obeMa M3BBPIIeHW IIPOHaXON 7
o0paTHO M3KyIIyBaHe Ha As/IOBe.

[Tpocnexmenm  3a nydAUHHO npedaaeane wa 0si06e na P ,Obuuncka Banxa -
Hepcnexmuba” (,IIpocnexma’) cedepxa ysaama ungopmayus 3a Hoeobopnus dond, neobxoduma 3a
Gzemane na peurenue 3a unbecmupare 6 usdadenumnie om Ponoda ds.106e, BIAOUUNIEAHO OCHOBHILTE PUCKOGE,
cBepsaniu ¢ Qouda u neeobama 0ettHOCHI.

O@ ,06wuncka banxa — Hepcnexmuba” u Ynpabaabaujono Opyxecmbo we ca 06aacniuil
nuxoe auye O0a npedocmaba pazauuna unopmayus. B uwmepec na unBecmumopume e 0a ce
sanosnasm ¢ [pocnexma, npedu 0a unBecmupam 6 ds106e na IlozoBoprus ¢ond.

Unbecmupanemo 8 0s106e, Bratouumeano usdadenu om doz08opnu ondobe, xoumo uskymnyban
obpamno Oaiobeme cu, e cBepsano ¢ onpedesenu puckobe. Bx. Pasdes ,Puckof npogpua u puckobu
paxmopu” na cmp. 30 om [Ipocnexma, cedspxaiy ocnobHume puckobe, cneyudguyunu sa Qonoa u neeobime
danobe.

Usenobeme na Cobema na dupexmopume na Ynpabaabauomo opyxecmbo oneobapsnt coAuoapno 3a
Bpedunie, npuuunen om Hebepuu, 300ayx0abayu uiu Heneany dannu 6 [pocnexma. Cecmabunieiiine Ha
eoduwinume Quuancobu omuemu na HoeoBopnus ond wuge omeobapsani COAUOAPHO C AUYAMA HO
npedxo0nomo uspeuenue 3a Bpedu, NpudUHeHi O HeBepHu, 3a04yx0abauiu uAU HeMBAHU OanHU Gb6
Gunaricobume onuemu na Ponda (koeamo maxuba Gedant useombenu), a peeucnipupanusani odumop (cied
u3bopa my) - 3a Bpedunie, NPUHLHEHY ON1 OOUIMUPAHUINE 01T He2o (PUHANCOBL OnIeniL.
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Kem nacmoswusn Ipocnexm sa nybauuno npedineane na Oniobe na LozoBoper  hono
~OBHINMHCKA BAHKA - IepcnexmuBa” e npuioxen Loxymennt ¢ xaouoba unpopmayusa sn
unbGecmumopunie, Koumo cs0epxa 8 pesiome nai-Baxuania unpopmayus sa Iozobopriis cond,
npedcmabena no aecno pasbupaem Hauum 3a HeNpPOheCUOHAAHUA unbecmumop.

HonyuaBane Ha pombiaHwuTerHa wuHbopmanus 3a AP ,O0mmucka Gamka —
IepcriexTiea”, KakTo ¥ Ge3MIaTHO HpenOoCTaBsSHe Ha HACTOSIINAS OPOCIIeKT, IIPWU
TIOVICKBaHe OT (TpaHa Ha MHBECTUTOPUTE, 3aIIVICBAIIY [SIOBE, MOJYKe 1A €€ OChIIecTRIL:

e B o(uca Ha YIIpaBsBalio apyxectso ,Obmurcka Oanka AceT MeHMIUKMBHT EAT
8 7p. Codpust, p-u Obopurrie, yi. ,,Bpabua” Ne 10; Teredon: (+359 2) 93 56 522, e-mail:
mbam@municipalbank.bg, ot 8:30 mo 17:00 u.;

e Ha odwuIMaTHaTa MHTEPHET CTpaHula Ha Yrpasnssamo apyxectso |, OBrHcKa
Danka Acetr MenmmxmbHT” EATT: w b

Do,

Otrosopawu 3a usroresiHero Ha IIpocrrexTa ca: Bragymvup Teopries Kotmapckn —
VISITBITHWTEIEH IMPEKTOp Ha Yrpasisasamoro Apyxectso v Crammcnas [ames BOxxos —
[POKYPUCT.  YIIpaBisABalllOTO OPYXKECTBO Ce IIPEeNCTaBisiBa BUHATK  3a€HO  OT
VBTTBITHUTEIEH OVPEKTOP M IIPOKY PUCT.

C moxmicuTe CU Ha TOCTIeHaTa CTpaHMia OT IIpOCIieKTa roperocodenyTe A
JeK1apupar, Je: )

(1) ipu m3rotesaHeTo Ha I[TpocTiexTa ca IOMOXKIUTI HEOBGXOAMMATa IPYDKa 38 HETOBOTO
CHOTBETCTBIIE C M3UCKBaHVISITa Ha 3aKOHa;

(2) moxomkoTo WM e u3BecTHO, wHpopMaumsTa B IlpocriexkTa He e HesspHa,
TIOMIBEX/Talla WM Hel'b/IHa ¥ KOPEKTHO IIPeNCTaBs CBIIeCTBEHUTE 3a WHBECTUTOPUTE
obcrosTerncTBa OTHOCHO [lorosopHmst POH/I.

1 Ji® ,ObHIVMHCKA BAHKA IHHEPCITEKTUBA“: OCHOBHU XAPAKTEPUCTUKY

Hozobopen grond ,,Obuuncka banxa - IlepcnexmuBa”:

Hawmvenosanue: H® ,O0mmmrcka banka - [TEPCITEKTVIBA”

Ty KOJIeKTMBHA VHBECTUIIMOHHA CXeMa, ChITTacHO
1. 4 3KVCOTTKU

Pricxos npodpiot: YMEPeH PUCK

[ata Ha yupengsane: 03.04.2009 r.

CpOK Ha ChIIeCcTByBaHe: HIMA

Howmep 1 mata Ha BrimcBare Ha | Ne 345/03.04.2009 r.,
$ownma B Perncrbpa Ha KOH: ¢ pasperrreHme Ne 78 — 1D /01.04.2009 r.

Anpec: rp. Codus, p-u Oboprre, yo. ,Bpabua” Ne 10
Terredpon (daxc): +359 293 56 522

EnexTpoHeH agpec (e-mail): mbam@municipalbank.bg

EnexTponHa cTpanuia: www.mbam.bg
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HomuHarnHa crondocT Ha eauH | 10 (meceT) neBa
TSI
Vrpasisgsalllo ApysKeCTBO: ,ObmuHcKa banka Acetr MenumrmbaT EALL

Vinsectuumonsu rocpensmum: | ,O0mmHcKa banka” All, , YHUKpeanT
bvabanx” AL
WrsecTuiioneH KoHcyaradT: | JIrobomup bosmxuies

barxa merozurap: ,Asmvany bavk berrapus” AL

Jlorosopen ¢ong ,O0mmucka Oanxa — IlepcrexTyBsa”, € KOJIEKTMBHA MHBECTUIIMOHHA
cxeMa OT OTBOPEeH THMII II0 CMMCBIa Ha Wi 4, an. 1 oT 3axkoHa 3a AewiHOCTTa Ha
KOJIEKTUBHMUTE WHBECTMIIMOHHM CXeMM ¥ Ha OpyIM [peanpusTus 3a KOJIeKTUBHO
vEBecTupare (BLUKVICIATIKM) 1 nmog3akOHOBMUTE akTOBE OT IIPWIaraHeTo My. [loroBopHusAT
Donzg e 000cobeHo MMYILIECTBO 3a KOJIeKTMBHO MHBECTMpaHe B LIeHHM KHIDKa M Opyru
TIKBUIHM drHaHCcoBM akTysu 1o wi. 38, at. 1 ot 3OKVMCOIIKK Ha mapudHmM CpencTsa,
Habpaxu upes NyOIMUHO Ipeaarade Ha IsUIOBE, KOTO Ce OChIUeCTBSABA Ha IIPMHIIMUIIA Ha
pasipererieHre Ha PUCKa, OT YHIPaBIsaBallloTO OPYXXecTBO. POHIBT e pasjeseH Ha 19710Be,
KOWUTO IIOCTOSIHHO Ce M3aBaT-IIPOfaBaT Ha MHBECTUTOPUTE ¥ M3KYIyBaT 0bpaTHO OT TsX.
Cbe 3aKynyBaHeTO Ha IUIOBe, MHBEeCTUTOpuTe IipemaBaT Ha DoHga mapuyHu CPercTsa,
KOUTO YIIPaBIISBalllOTO JPYXeCTBO MHBECTMPa B Pas/IMYH IIPeXBbPIIIeMU 1IeHHY KHIDKa 1
OpYIU TMKBYMAHM duHAaHCOBM akTusu no wi. 38, a1 3AKVICHAIIKM mpu criassane Ha
HOpMaTMBHWTE WM3MCKBaHMUSI. Bcexu WMHBeCTMTOP uMa CbOTBETeH [T B MMYLIECTBOTO
(axTuBMTe ¥ nacuBuTe) Ha PoHpa M ydacTBa II0 CHLINWS HadMH B HErOBUTE meyarion u
sarybu. JIlssioBeTe maBaT [PaBO Ha CBOTBETHA YacT OT MMYIIeCTBOTO Ha (POHIA,
BK/TIOUUTETHO IIPV JIMKBUOAINS Ha POHOa, IpaBo Ha 00paTHO MSKYIIyBaHe, KakTo 1 ApYyTIu
nipasa, ripeasrnenn B 3IKMCATIKV 1 B mpaswiaTa Ha ZOTOBOPHMS (POHIL.

CepluecTBeHO IIpaBO Ha IIpUTEXaTeIuTe Ha IsUIOBe e, II0 TIXHO VMCKaHe, TeXHMTe
IsUIoBe Ta ObpgaT usKyrneHu oT PoHOa upes VIPaBsIBalloTO IPYXKeCTBO 110 11eHa, KOATO Ce
OCHOBaBa Ha HeTHaTa CTOMHOCT Ha axKTUBUTe ¥ OTpassdBa pealusupaHnTe U
Hepeanv3MpaHuUTe revasion uiv 3aryou.

DOHIBT He € IOPUIMUIecKO auiie. ToV ce opraHu3Mpa U YIIpas/siBa OT yIIpas/IsaBalilo
IPYXeCTBO B ChOTBETCTBUME ChC 3aKOHa 3a HIeVHOCTTa Ha KOJeKTVIBHUTE MHBECTUILIOHHM
cxeMu ¥ Ha OpyIrv HpedIpusaTis 3a KOJIeKTMBHO MHBecTrpaHe. POHIBT € OpraHusmpaH 10
pemrenue Ha ChBera Ha OMPEKTOpPUTe Ha YIIpasisBaiio gpyxkectso ,OOmmHcka DaHka
Acer Mesmoxkmeat” EAJL or 12.09.2008 r. CeritacHo npwioxesme 1 xpM wi. 71, ai. 1 o1
Hapemba Ne 44 3a cpappXaHMeTO Ha IIPOCHeKTa Ha KOJIeKTVBHUTE MHBECTULMOHHMA CXEMI
dOHIBT ce CYMTa 3a YVUpemdeH C BIIMCAHETO MY B perucTbpa Ha Kommcusara 3a HuHAHCOB
HaJI30p, KOeTO e u3pbplIieHOo npe3 Mecen anpwi, 2009 r. Qongpr ce yuypensisa 3a
HeoTrpaHWUeH IIepUOoL OT BpeMe.

DonmsT Ma creaHms agpec: Tp. Codms, yi1. ,,Bpabua” Ne 10, Tenredomn: (+359 2) 93 56 522,
e-mail: mbam@municipalbank.bg, muTepHeT cTpanuiia: www.mbam.bg.

Unbecmuyuonnu yeau: OcurypsiBaHe Ha OIBITOCPOYEH PBCT Ha CTOMHOCTTa Ha
vHBeCcTHLMKTe Ha PoHZa M HapacTBaHe CTOVMHOCTTa Ha VMHBeCTULIMUTE Ha IIPUTeXaTe/IuTe
Ha garnose Ha DoHOa, HpM HOoeMaHe Ha yMepeH PUCK ¥ OCUIypsiBaHe JIMKBMIHOCT Ha
BIIOKEHWMETO.

Koii moxe da unbecmupa: Jlviiia, Tepceln JOXOTHOCT, IO-BMCOKa 0T Tasu 1o ALK u 1o
DaHKOBMTe HETIO3UTHM ¥ TOTOBY [Ia MHBECTHpaT B CPeIHOCPOUeH IUIaH.



HD | Obuguncka danxa - [IEPCIHEKTHRA
[Tpocnexm

Prickose

Berpexy, we OCHOBHa WHBECTMIMOHHA 11e71 Ha D ,Obwurcka banxa -
IHepcnexmuBa” e HapacTBaHe CTOMHOCTTA Ha BIIOKEHISTA HA VHBECTUTOPUTE, ITOCIIeIHITE
MOTaT 1a u3ryOsaT mapy Ipu MHBECTHpaHe B fAsu10Be Ha Qoxna. TaxHaTa VIHBeCTUIIUS He ce
I10713Ba ¢ TapaHLMsITa Ha DaHKOB [IeIT03MT.

Hasapen pucx. Ilasapen puck” e pucksT OT 3aryGa, KOMTO MOXe [a Bb3HuKHe 3a J1D, B
pe3yiITaT Ha IBVOKEHVE B ITasapHaTa CTOMHOCT Ha MOSULIMKTE B NTOpTderina, Ib/IKalio ce
Ha M3MEHEHVIS B [Ia3apHUTE MPOMEHIIMBY, KaTO JIMXBEHM HPOLEHTH, OOMEHHY KypcoBe Ha
IyXIASCTPaHHU Ba/Ty TV, LIEHN Ha aKLWUTE 11 CTOKUTE WIN KPeIrTOCIIOCODHOCTTA Ha [TaIeH
emurent. [lasapruTe LeHW Ha mHBecTMipmMTe Ha (DOHMA Morar fa Bapupar ropaau
BB3HVKHAIN IIPOMEHN B MKOHOMMIYECKaTa 1 rasapHaTa cpefa. [1o To3y HauuH cToHocTTa
Ha srtoseTe Ha POHIA MOXe [1a ce Hamarlee B OTIperiesTeH ) [IePUOLI.

JTuxben pucx. ToBa e BepOSTHOCTTA BBH3BPALAEMOCTTa OT WHBECTUIIMATE B ThICOBM
VHCTpyMeHTH fa Obre mo-nofpa wim To-momia OT OyakBaHaTa [OPATyl ITPOMEHW B
JIMXBEHVIS IIPOLICHT.

Kpedumen puck. VI3naTenaT, CbOTBETHO JIMLIETO, TapPaHTUPAIIO IB/ITOBIUTE KHVDKA, B KOUTO
nuBecTipa QOHIBT, MOXe [a He € B CBCTOSHNE WK [Ha OTKaXKe Ha VIUIATY [ThITKIMIITe
TIVIXBYI VUTM TTIaBHMIIA.

Barymen puck. Ton ce rposissiBa B CTydamTe, KOTaTO MHBECTULIAMTE Ca HAMIPaBEHN B
9YKIeCTpaHHa BaTyTa M CTOMHOCTTA VM 3aBVMCH OT Kypca Ha CbOTBETHATA BaTyTa.
Jlurbuden puck. Tosa e BeposTHOCTTa POHTBT A He ITOCPELIHE 3ab/DKEHVSITA CU, TTOPATN
HEBB3MOXHOCT 114 Ce ITO/TyYM afleKBaTHO (DMHaHCHUpPaHe VTV IVMKBUIHY aKTHUBI.
Horumuuecku puck. Towt ce mnpossaBa TpM BB3HMKBaHe Ha HEOIArOTPUSTHU
BBTPEIITHOTIONMUTUIECKN ChTPECEHVIS] M IIPOMSIHa B MKOHOMWYECKOTO 3aKOHOOATE ICTRO.

Vrnpaenenue u pyHKIMOHMpaHEe

Vupabaabawo dpyxecmbBo. sinata nennoct va 1P ,,O6mmuucka Ganka — Ilepcmextuna”,
BKTIOUMTETHO HEroBMsI MHBECTMLIMOHeH mnopTdern, mpogaxbata wu  obpaTHOTO
M3KyIlyBaHe Ha [I0Beé W pasKpuBaHeTO Ha WMHMOpMaLMs, Ce VIIpaBiIsBa OT
Yrpasassamo apyxectso ,O0mumHcKka Oanka AceT MenmmxkmbHT” EAJL, cbeC cemanmmine
1 anpec Ha ynpasienue: rp. Codus, p-u OOopwume, ya. ,Bpabua” Ne 10, et.1.
ycTaHOBeHO B Pbuarapus.

<

ot

banxa Henosumap. ,Amvann banx berrapus” Al (Hapuuazo [1o-101y u camo ,banka
Hemosmrap”) cbxpaHssa axtusuTe Ha P ,O0mmrucka Oanxa - MepcriexTmra” n
KOHTPOIMPa HerOBUTe Olepalvyl 1 M3HMCISBAHETO Ha HEeTHaTa CTOVMHOCT Ha aKTHBYTe Ha
Donza.

UnBecmuyuonen Ilocpednux. Viapectuimonnute crenku Ha DOHOA, B MSITHIHEHMWE Ha
HapeXTaHVsTa Ha YIIpaBIgBalloTO IPYXKeCTBo, Iie ce u3BbpuBaT oT ,Obimtcka Ganka”
Al u ,Yauxpeant bynbanx™ AL

2z [EGVHWINW VM CbKPAUIEHV

EOFEVHOCOQ@H‘MTG TEPpMMHW 11 CbKpallleHMs Ca YHOTper(‘)EHM B HPOCHQKTa CbC CJIeIHOTO
3HadeHMe:

SOAKVICOIIKY e 3ak0oH 3a [IeMHOCTTa Ha KOJIEeKTUBHUTE WHBECTUIIMOHHM CXeM¥ ¥ Ha
OPYTY IPeATPUATYS 3a KOIEKTHMBHO MHBECTUPaHe.

0]
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3TIPU e 3ax0H 3a IMazapuTe Ha PMHAHCOBU MHCTPYMEHTU

K®H e Komucusita 3a puHAHCOB Haa30p Ha Penybmmka bemrapus.
3amectauk-rrpencenares Ha KPH e 3amecTHMK-IIpeaceiaTenIsT, PbKOBOISI] YIIpaBIeHe
Hamsop Ha musecTuimonHata gevHocr” Ha KomucusTa 3a GpyHaHCOB HaI30p.

B®b e, briarapcka dormosa dopca - Codusa” AlL

Ousepcudukanmsa e MHBECTULIMOHHA CTpaTeryis 3a HaMaslsBaHe Ha PUCKa IT0CPeracTBOM
MHBECTMpaHe B DPa3TMUHM KaTeropuM WHBeCTMLMM: axuuy, obawraumu, #u  T.H.,
BIUTIOUMTEIIHO B LIeHHM KHVDKa OT ellHa KaTeropus, HO M3HaneHu OT PasinyHy eMUTeHTH 1
OT pasIvYHM IbPXKaBL

DuHaHCcOBHY (MHBECTUMLMOHHY) aKTUBW/MHCTPYMEHTH ca LIeHHM KHIDKa, MHCTPYMEHT Ha
[IapyYHUS a3ap M OPYTM MHCTPYMEHTM, KaTo IsUI0Be Ha KOIeKTUMBHY MHBECTULIMOHHM
cxemu, JepuUBaTHBY, IOTOBOPY 3a Pas/MKA.

Uenam KHIDKa Ca IpPexBbPAMMM IIpaBa, PeIrucTpupaHy II0 CMETKM B LEeHTPaiHVs
PerucThp Ha LIeHHM KHVDKa, ChOTBETHO, KOraTo € NPWIOKMMO, i B LIeHTPpasleH [Iero3uTap
Ha LIeHHY KHIDKa, a 32 IbpXKaBHMUTE LIeHHM KHIDKa M 3a LIeHHM KHIDKa, eMUTHpaHu OT
Berrapckara HaponHa OaHka - PErvMCTpUpaHu II0 CMeTKM B berrapckara Hapomwa Oaxka
VUIM B IIOJJIero3sMTap Ha IbPKaBHM LEHHM KHVDKA, WIV B YY)XIeCTPaHHV MHCTUTYLIVN,
VM3BBPIUBAILM TakvBa OemHoCTM (OesHaIMuHM LIeHHM KHIMKa), WIM [JTOKYMEHTH,
MaTepuaTM3Upally IPeXBbPINMY IIpaBa (HaTM9HY LIeHHM KHIDKa), KOMTO MOTaT fa Obiat
THPryBaHu Ha KallMTaIOBMS I1a3ap, ¢ M3KIIOUeHMe Ha IUIaTeXHUTe MHCTPYMeHTH, KaTo: a)
aKiLM¥ B IpPVXKeCTBa M OPYTM LIeHHY KHIDKaA, eKBMBa/IeHTHM Ha aKLMWTe B KalmTaloBu
OpYyXKeCcTsa, IIePCOHAIHM APYXXecTBa ¥ OPYIM IOPUAMYECKY jIMila, KaKTO ¥ [AerO3UTapHuU
pasIvCcKy 3a akumy; O) obmuraumm M OPYyTM OBJITOBM LIEHHM KHIDKA, BKTFOYMTENIHO
Jero3MTAPHY PasIMCKM 3a TaKuBa LIeHHM KHVDKa; B) OpPyrv LIeHHM KHMWXa, KOWTO rIasaT
IIpaBo 3a IpnoodmeaHe wiv Hpodaxba Ha TakyuBa LeHHM KHWXKaA WIM KOWTO BOIST IO
Mapy9HO IUIalllaHe, OIpenesieHo IIOCPeACTBOM HeHHM KHIVDKA, BAIYTHM KYPCOBE, TTMXBEHN
ITPOLIEHTY VIV JOXOIHOCT, CTOKV VM APYIW MHOASKCY WITV ITOKa3aTeri.

VIsHcTpyMeHTH Ha HapWMYHMA Iasap ca MHCTPYMeHTHM, KOUTO oOWdYarHO ce Thpryear Ha
MapyyHMs 1asap KaTo KPaTKOCPOYHM IbPXKaBHM LIEHHM KHIDKa (CBbKPOBMILHM OOHOBE),
Oerno3uTHM cepTudmKaTyt ¥ ThProOBCKM LIEHHM KHVDKa, C M3KIIOUEeHMe Ha IUIaTeXHNTe
MHCTPYMEHTH.

AKumu ca ISUIOBM LIeHHM KHIDKa, HaBalllM IIpaBo Ha Ivlac B obmoro cubparue Ha
aKLMOHepUTe, ITpaBO Ha OMBUOEHT U JIMKBUIALIVIOHeH I

TepryemMu 1ipasa ca IIpasa 1o cMuchiaa Ha § 1, 7. 3 ot [P ma 3IITILIK, T.e. meHHM KHIDKA,
IaBallly IIpaBo Ha 3aIlMcBaHe Ha OoIIpeesieH Opovi HOBM aKLVM BbB Bpb3Ka C B3€TO pellleHye
3a ypesiMyaBaHe Ha KalnTala Ha IyOIMyHo Opy»KecTBO, ChOTB. aHaIOTVIYHM LIEHHW KHIDKE,
V3HadeHy OT Y4y KIecTpaHHy ITy OJIMYHY OpyKecTBa.

O®arosM OeHHM KHWDKa ca obrmranmm m Opyru rogobHM LieHHM KHiupKa (PUHaHCOBU
VIHCTPYMEHTM), BB3HMKHa/IM B pe3yaraT Ha HOpedocTaBeH 3aeM OT IIpUTeXaTelsd Ha
KHYDKaTa Ha TeXHVS eMUTeHT.

IMoxpurn obnuraumyu ca obauraumM MO CMUCHIa Ha Wi 2 OT 3akoHa 3a IOKPWIWTE
obmmuramum vt obsmranmy, eMuTupanm npean § romm 2022 r., mM3mageHu OT KpedwTHa
VHCTUTYLIVS ChC CeJasIviie B IbPrKaBa WIeHKa, KOSTO HOIIeXM Ha Ham30p C eI 3aliTa Ha
npuTeXaTenuTe Ha obamraumy, BKIIOUMTETHO Ha M3MCKBaHETO HabpaHuTe OT eMwucusara
obmurammm cpencTsa Ja ObOaT MHBECTMpaHM B aKTMBM, KOUTO IIpe3 Lenus Nepuomd Ha
eMMCHSITa OCUTYpsiBaT MOKpUTHEe Ha [IPEeTeHIMUTE BbB Bpb3Ka C ODIuUralmmuTe 1 KOUTO B
CIyvYar Ha HeCbCTOSTeNTHOCT Ha eMMTeHTa Ha ObJaT WM3IION3BaHM HPUOPUTETHO 32
V3IUIallaHe Ha 3adb/DKeHMsITa KbM IIpUTeXaTeIuTe Ha O0IMravn.
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Henny xuvoKka (MHCTPYMeHTH) ¢ PMKCMPaHa NOXOOHOCT Ca IBITOBU TIEHHM KHVOKA U
IIPVBIIETVPOBAHM aKLMM/[IS7I0BE, 10 KOWTO Ce 3alliallla IIpelBAapUTETHO OIlpeierneH
duKcrpaH v/ Wiy rTaBart JOXo.I.

Hepmsary Hapyu4aHy OLe IPOVSBOIHY IEHHN KHIDKA A MHCTPYMEHTH, YVSTO CTOMHOCT
3aBUCH OT CTOVMHOCTTa ¥ AMHaMMKaTa Ha Apyra IeHHa KHUra, MHOEKC WM WHBeCTHULINS
(Gasos axrys), Harp. omumy, droubpcu u gp.ion. Ilopamu T. Hap. edexT Ha rocra”
(leverage) nepusaTuTe MOTaT Ja MyITUILIMLMPAT KakKTo Meuartbure, Taka u saryOure Ha
VHBECTUTOPA.

EMuTeHT e w3[aTenaT Ha LeHHWTe KHIDKA U/ 3adb/DKeHOTO JIMIE T10 TSX KbM
IIprTeXaTeIMTe Ha KHIDKATA.

JInxBmaHOCT 03Ha4YaBa BB3MOXHOCTTA 3a CBOEBPEMEHHA ITPOMakda Ha aKTWB BBB BCEKU
KerTaH MOMeHT, De3 ma ce roHecaT LeHOBU 3ary0u mpu mpopaxbarta CIpsMo masapHuTe
HIBA.

Hpprxasa uenka e qppKaBa, KOSTO € WIEHKa Ha EBPOMeNcKits Chios WM [pyTa [rbpiKasa,
KOATO IMPVHAITEXN KbM EBPOMIETICKOTO MKOHOMUYECKO TIPOCTPAHCTBO, ChOTBETHO TpeTa
AbpXKaBa e Ibp)kaBa, KOSTO He e WIeHKa Ha EBPONencKis Cbio3 Wiv IpyTra IbpiKasa, KOSTO
[IpVHAUTeX Y KbM EBPOTIETICKOTO MKOHOMIYECKO IIPOCTPAHCTBO.

Perymvpan masap no wi. 152 3[I®U e MHOrOCTpaHHA CHCTeMa, OpraHusMpaHa v/ v
yipasisgBaHa OT IlasapeH OIepaTop, KOSTO Cpemla WIM ChIENCTBA 3a CPelaHeTo Ha
WHTePeCuTe 32 IIOKYTIKa ¥ Ipofaxba Ha PUHAHCOBY MHCTPYMEHTM Ha MHOXECTBO TPETH
CTpaHV Ype3 CUCTeMaTa U B CbOTBETCTBIE C HEVMHNTE HeOUCKPELIMOHHY [Ipasiula 10 HadyH,
pesyniTaTeT OT KOWTO e CKIIOYBAHETO Ha [IOTOBOP BBB BPb3Ka C (DUHAHCOBUTE
VMHCTPYMEHTY, HOIYCHATH [0 ThPrOBUS CBITIACHO HeVHUTE IIpaBwia W/1an CUCTEMY,
auieHsvpaHa v GYHKUMOHMPAIa PeIOBHO B CbOTBETCTBYE C M3MCKBAHMSTA Ha TO3M 3aKOH
V1 aKTOBETE 110 IIpyUIaraHeTo My. Perynupan nasap e 1 Bcsika MHOTOCTPaHHa CICTeMa, KOSTO
e JTMLIeH3VpaHa ¥ (PYHKLIMOHNPA B ChOTBETCTBIE C M3ucKBaHMsTa Ha asut 111 ot [Tupexrisa
2004/39/EO ra Espomnerickus napriament u Ha Cbeera.

Hpyr perymupad masap e peryiaupaH Ilasap, pasIudeH OT Tosu 1o wr 152 371V,
VHKUMOHMpPAL PeIOBHO, IPM3HAT M IIyOIIYHO TOCTHITEH.

XeIDKupaHe e CTpaTerys 3a elVIMUHVpaHe (HeyTpausupaHe) Ha MHBECTVLIOHHVS PUCK.
HecTo ce ocHOBaBa Ha CIeIKM C JepUBaTHL.

PaGoren men e feHsT, KOMTO € paboreH 3a oduca, KBAETO Ce MPOdaBaT W M3KYITyBaT
obpaTHO TanoseTe Ha [lorosopHns PoH.

3  VIPABJIEHUE HA [I® ,OBHIMHCKA BAHKA - [TEPCITEKTUBA”

To3u pasdes co0vpsxa UHGOPMAYUA 30:

e VnpabaaBauonio Opyxecmbo, xoemo opeanusupa u ynpabanba Ponda;

e Jluyemo,  xoemo  Henocpedcmbero  B3ema  UHBECMIUUUOHHUME — pewienis 10
ynpabaenuento wa Qonoa (UHBECMUYUOHHUA KOHCYATNAHNL);

o VnBecmuyuonnuan noCpeOHUX, KOUMO USNBAHABA UHBECHIUYUOHHUMIE PeLUEHUS U
napexoanus na ynpabaabawomo opyxecmbo npu ynpabaenue na Ponon;

e ucmpubyyuamna na 0s4106e na Ponoa;

e banxama Henosumap, xoamo cexpansaba axmubume na QoHOA U KOHMPOAUPA ONEPALLUNIE
1o HeeoBonio ynpabaenue, Bra. USHUCAABAHENIO HA HENIHAMA CHIOTHOCH HA AKMUBUME MY.

Karo porosopen donn, P ,ObmumHcka 0aHka- [Tepcriektusa” He e HOPUIMUIECKO
TMie M HAMa OpraHu Ha yhopasileHue. QOHOBT ce opraHmsupa U yIIpaBigBa OT
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Vnpabaabawo Opyxecmbo ,,Obuwurncka banka Acem Menudxmenm” EAI, ¢ paspelueHue,
msmanerno ot KOH. OcHoBHMUTE BBIIPOCH OTHOCHO CHIIECTBYBAHETO, (PYHKLIMOHNPAHETO U
npexkparsBarero Ha HoropopHus @PoHm, mmymectsoro Ha PoHga ¥ Ipasara Ha
[puTeXaTesiuTe Ha [ISUI0BE OT Hero ce onpeneasT ¢ Ilpaswitara #a Porma, KOMTO ce
nipueMaT ¥ M3MeHST oT ChbBeTa Ha OUPEKTOPUTe Ha YIIPaBIsBallloTO IPYKeCTBO.

CermacHo  Ilpasunata mHa ©@oHma, VYHopasadBallloTO [IPYXKECTBO — YIIPaB/IsaBa
[orosoprms ¢OHI, KaTo B3eMa HeobOxogumuTe pellueHus, CBbp3aHn ¢ HerosaTa
opranvzanus, QyHKIMOHMpPaHe, IIpeKpaTsaBaHe 1 TeKyILIo yrpasieHve. Tesu perreHns ce
Bzemar or ChBeTa Ha OMPEKTOpMTe Ha YIIPaBiIsBalloTO APYXKeCTBO. PeleHnsara OTHOCHO
UHBeCTUpaHe Ha axkTuBuUTe Ha J[lorosopHmus ¢oOHO ce B3eMarT OT WHBeCTULIMOHHMS
KOHCY/ITAaHT - CIyKWUTel Ha YIpapidgBallloTO APYKeCTBO B CHOTBETCTBME  C
VIHBECTHLIMOHHUTE 11e71, CTpaTersaTa 1 orpaHuydeHusaTa Ha Pora.

HorosopHusT (OHI Ce IIpeAcCTaBisBa IIped TpeTu uia OT JIMLATa, [IpeCTaBlIsBalli
YTIpaBrsgBaIloTo IPYIKECTBO, KOUTO JeVICTBAT OT MMeTO 1 3a cMeTKa Ha Porma.

31  VIIPAB/IABAILUO OPY>XXKECTBO

Hawumenopanue: V1 ,,O6mmrHcka banka AceT MeHUIDKMBHT
EALL

Cepammiie v agpec Ha rp. Codusi, p-u Obopue, yi1. ,Bpabua” Ne 10

yIipaBiIeHe:

Tennedon (daxc): +359 293 56 522

ErextporeH agpec (e-mail): mbam@municipalbank.bg

ErtexTporina cTpaHuLa: www.mbam.bg

Hata Ha yupensiBaHe: 20.09.2007 r.

Cpox Ha vupedsBaHe: HsMa

Pereruie Ha KPH 3a nsmasane | Ne 186/12.02.2008 r.
Ha JIMLIEH3 3a M3BbPILUBaHe Ha
ZIeTHOCT KaTOo YIIPaB/IsIBalllo
IIPYKeCTBO:

JIvueHs 3a M3BbpLIBaHe Ha Ne 31 - Y]1/22.07.2008 1.
TIeVIHOCT KaTO YIIpaBIsBalilo
OPYIKeCTBO:

Yopasmssaiio apyxectso ,O0mmHcka OanHka Acer Menmmxmenat” EALL cbc
cerasTuiiie M agpec Ha yrpasienue: rp. Codms, yi. "Bpabua” Ne 10; Tenedon: (+359 2) 93
56522, daxc: (+359 2)93 56 522, e-mail: mbam@municipalbank.bg, enexrponna crpanuiia B
VinTepHeT: www.mbam.bg, e Ynipasnssamio pyxectso Ha Jorosopumst PoHI.

Ympasrssaio gpyxectso ,O0mmHcka Oarka AceT MenmmxvbHT” EALL € yuapeneHo
TIo perlexHye Ha YupeauTenHoTo cbvbpaHme, nposemeno Ha 20.09.2007 1., mputexasa
mmers Ne 31 - Y]II/22.07.2008 r. 3a wmsBbplIBaHe Ha OEMHOCT KaTo VIIPaBiIsBallo
npvxecTso 110 Pernenne Ha Kommcusta Ne 186/12.02.2008 r.; sriucano e 8 TPPIHO/IHLL ipu
Arerns rio BrmmcBanmsTa ¢ EVIK 200078595.

3armmcaHMSAT M BHeCeH KamuTardl Ha YIpasiIsBallOTO OPYXKeCTBO KbM [1aTara Ha
VI3TOTBSIHE Ha TO3WM HOKYyMeHT e B pasmep Ha 350 000 /Tpucra 1 mergeceT xunisam,/ resa.
YTIpaBigBalloTo APYKeCTBO € yUpeIeHO 3a HeorpaHdeH CPOK.
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311 GTEHOBE HA CbBETA HA OUPEKTOPUTE. ITPOKVPHCT
“rerose ma CbBeTa Ha OMPEKTOPWTe Ha YIIPaB/SBAIIOTO IPYXECTBO ca Brnagmmup
[eoprues Kornapcky, Bopucnas Ssopos Ynmkos u Mapus ®utirosa Pomaricka.
[poxypuct Ha Vrpasnsasanioro apyxectso e Cranmcias [anes Boxxos.

Bnapvivmup I'eoprues Kormiapcku e wien Ha ChBeTa Ha JMPEKTOPUTE ¥ MSIILIHUTETEH
JMpPEKTOp Ha YIIpaBIIsBalllOTO [OpyXecTso. VIMma Bucire ropummdecko ofpasosaHie oT
Codrnicxn yamsepcurer |, Cs. Kimmvment Oxpuncxn”. TTpodecnonantara My Kapuepa e
KaKTO crIefBa: -

2002-2002 - Codmrrckm rpancku ¢bi - Chaeben KaHaMaaT;

2003-2003 - ,IIM I'pymt” AJT — ropuckoscy T, gupekims ,IlpasHa”;

2003-2005 -, bynraprsuar” AJL - ropuckoHcynT, aupekuns ,[lpasua”;

2005-2016 — ,ITepBa mHBecTMIMOHHA Banka” AJT — IOPVICKOHCYJIT, T7IaBE€H IOPUCKOHCYIIT U
perosomyrert otaern [OTIK B nupexims ,ITpasra” v wien Ha Kpenyrhis koMureT;
2012-2016 - ,,AMC Vimotir” EOO[], - yripaBurters;

2012-2016 -, Bartop Ipormrspric” AIICULI - mpencenarert Ha ChBeTa Ha IVPEKTOPUTE;
2012-2016 -, deburym musect” AIICUIL ~ usmrbIHUTeIeH avpexkTop v uwieH Ha UbBera Ha
IVIPEKTOPMTE;

2016-2018 — Coduricka aJIBOKaTCKa KOMTErs — allBOKaT;

2018 - mpogwioxasa — ,,O0mmHcKa Ganka” AT — 3aMeCTHUK-TIpesIceaTesI Ha YIIpaBUTeTHIS

BB

pd

bopucnas fIsopos Unnmxos e uien Ha CbBeTa Ha OMPEKTOpUTE Ha YIIPaBIABAILOTO
apyxectso. Vua suciie obpasoBaHMe OT YHMBEpCHMTETa 3a HALIMOHATHO ¥ CBETOBHO
crorrancTso. [IpodecronantaTa My Kapuepa e KakTo ciensa:

1991-1994 - Tb ,,buoxim” AJl — cueTroBomuTen;

1994-1994 —~ ©unancosa xbita ,PopryHa” A/l — r71aBEH CUETOBOINUTETT;

1994-1996 ~ Tb |, Buoxum™ AJl ~ I'masen excriept B oten ,JIuksuaHoCT” M1 eKCIIepT B OTHeN
. AHaTVsW v HpopMaLs”;

1996-2002 - ,IIepsa Vstounma MexnayHaponna 0anka” Al - Hawamawmx ornen
./ IMKBMIIHOCT, MMasapyl ¥ MHBeCTUIII;
2002-2005 -~ ,lenTpanHa koomeparmBHa Oauxa” AJl — VIsmernurernen IVPEeKTOp U

aupexTop ,bankosu onepatyn”;

2006-2007 - ,ITupeoc 6anxk berrapus” AJl — JupexTop Ha K10H , YepHu Bpbx”;

2007-2018 — ,,Cubank” All - Permonarnen Menumxep Codust - pervos;

2018 - mpomerpkaBa — WIEH Ha YIIPaBUTETHMS CBBET U VISIIBIHWUTENEH AVPEKTOp Ha
L, Obmmrcka danka” AL

Mapwst PunmrioBa Pomancka e wieH Ha CbBeTa Ha OUPEKTOpUTE Ha YIIPaBIIsIBaliiOToO
apyxectso. Vima Buciue ropunndecko obpasoeanme ot Codurickn yumsepcurer ,Cs.
Krmmvent Oxpunckn”. ITpodecronanHara i Kaprepa e KaKTo CrTeBa:

2004-2004 — Codpumickyt rpazckut bl - CpaebeH KaHIUIAT;
2005-2006 - Arenims 3a CIeNNPUBATU3ALMOHEH KOHTPOI — Mramnmi IOpUCKOHCYIIT,
ampexuys |, IlpasHa”;
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2006-2007 - ,EnexrpopasnpeneneHue — Crommuno” Al - 1OPUCKOHCYIT B OMPEKLINL

,Ilpasna”;

2007-2011 - ,ITvpsa nuBecTHiMonHa banka” Al — IOpMCKOHCYIIT B AVIPEKIIVS JIIpasna”;

2011-2018 - ,,JICK JTusuur” Al - Hupexrop Ha aupexuus ,JIpasna”;

2015-2018 — Capyxkenne , bparapcka acommanyis 3a IUsMHr” — wieH Ha lIpaBHMUS KOMUTET
M YIIpaBUTEIHMS CbBeT Ha COPYKeHMEeTO;

2015 - mpombrpkasa — CeKTOpHa IIOMMPUTETHa KOMMCUS B oOnacTra Ha (DUHAHCOBIITE

yernyru 1ipu K3IT - unten Ha CekTOpHa HOMMpUTEIHA KOMUCHS 3a pasriiexiiaHe Ha CIlIopose

B obnactra Ha (PUHAHCOBM YCIYIM, BKITIOYMTETHO ¥ IIPpY NIPeIoCTaBsIHeTo Ha (PUHAHCOBA

YOIYTM OT pas3CTOsHME, CBBp3aHy C IpefdocTaBsiHe Ha IOTpeDUTencKy ¥ MIIOTeYHM

KpemuTy;
2018 — mpomsrkasa - ,ObmmHcKa 6anxa” All — HupeKTop Ha OMpPeKIvis Jlpasna”.

Crasmcnas Tanes BOXXKOB e IIpOKYPMCT Ha YIIpas/IgBalloTO APYyXecTso. Vlma Buciie
obpaszoBanme or VIKOHOMMYecKM yHumBepcuTeT — Bapra, 1999 r./ Central European
University, Varapus, 2001 r./ The Open University, BermuxoOpuranus, 2013 r.,/ Brunel
University, Beruxobpuranmns, 2017 1 . IlpodecronarnaTa My Kapuepa € KakTo Cesa:

2002-2004 - , bearapcka HapooHa banka” — MKoHOMUCT;

2004-2013 - ,ITepsa mHBecTMUMOHHa banka” Al — Mertogomnor (2004), HagamHuK Ha OTIeN
,BEHIIHM uHCTHUTYLMKW”, oupekims ,Metogornorus” (2004-2005), 3aMecTHUK-IVPEKTOpP Ha
nupexunst ,Metomonorms” (2005-2007), Hauansux Ha otmen ,llasapeH u oneparmMoHeH
puck”, oupexums , Yopasnenne Ha pucka” (2007-2010), qupexrop Ha CrenmanmsmpaHaTta
cr1yx0a 3a BeTpenieH KoHTpor (2010-2011), 3aMecTHMK MBIBIHUTEIEH OMPeKTOP M WIeH Ha
YrpasutenHys ceseT (2011-2013);

2011-2013 - , ITppBa mHBeCTMHIOHHA OanKa Anbanms” — Yien Ha YipaBuTeTHMS ChBET;
2012-2014 -, borxan davigenurss1 cepaucuc” EALL — Ynen na CopBeTa Ha AMPEKTOPUTE;

ot 2014 -, Jlapuop” EOO]I — Koncyrrranyu B o01acTTa Ha yIIpaBlIeHneTo Ha PucKa;
2017-2018 — ,, AMC bearapusa” OO/ — CpocHOBaTe I Ha APYXECTBOTO;

2020 - 2023 - ,,Obinmacka 6anka” AL - Ipencenaren Ha OOguTHVISI KOMUTET;

2023 - rmpoabrpKasa — WieH Ha YIpaBuTe Hus ¢bseT Ha ,ObmmHcka banka” AlL

312 VIHBECTUIIVIOHEH KOHCV ITAHT
PeruenusiTa OTHOCHO MHBECTMPAHeTO Ha akTuBMTe Ha JJorosopes dona “ObmmHcka
Ganxa - [lepcriexTusa” 11e OpaaT B3eMaHu OT JIrobomup bosmxiies.

3.1.3 OPYTYT  KOMNEKTVBHY  VMHBECTUMITMOHHNM CXEMVY, VIPABTUIBAHM = OT
YOPABPIBAIIOTO APVKECTBO

Kem MOMeHTa Ha axKTyaIM3upaHe Ha IIPOCIeKTa, YIIPapisgBallloTo OpYKeCTBO
yIpasisgBa oOile enuH norosoper doug - P ,O0mmuacka Oanxa - banamcupan’.
YrpasisBalloTO OPYXKeCTBO pasrosnara ¢ InpodecuoHasIeH ONWUT B YIPasieHMeTO Ha
KOJIeKTMBHM MHBECTHMLIMOHHM CXeMy OT Haualoto Ha 2009 r. Vadopmaums 3a
rpodpecroHarTHMsL OIMUT Ha WIEHOBETe Ha YIPaBUTEIHMS OpraH Ha YIIPasIsgBalloTo
IIPYXeCcTBO € IIpefcTaBeHa no-rope s Ilpocnexra.
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314 VIIPAB/TEHME ¥ &OVHKIVOHWPAHE HA @  OBUIMHCKA BAHKA -

HEPCTIEKTVIBA”

Cermacro  Ilpasumara wa @ ,O6mimucka  Gamka - IlepcrexTuna”,
YIIpaBrssarioTo APYKECTBO, WieHoBeTe Ha Herobusi ChBeT Ha [IMPEKTOPUTE, HErOBJSIT
MIPOKYPVMCT ¥ HErOBUSIT VHBECTVILIMOHEH KOHCYJITaHT ca UTBXKHM Ja JeyicTBaT B Haji-
[00pust MHTepeC Ha BCUYKM TIpUTeXaTenu Ha [sutoBe B [lorosopums hoHm, KaTo ce
PBKOBOISIT CaMO OT TO3V MHTepeC IPY yIpasienrero Ha QoHpa.

YIripaBmsiBaioTo OPYXeCcTBO € UTBKHO [a VIIpasisBa HeirHocTTa Ha (DoHma, KaTo
V3BEpIIBa HabupaHe Ha TApUYHM CPEICTBa Upe3 NyOIMMYHO Tpemiarade Ha I710Be
(mponaxOa na [su10Be Ha POHMA), MHBECTUpaHe Ha HabpaHWTe TAPUIHY CPEICTBA B LIeHHM
KHYDKa V1 IPYTY JTMKBUIHM (PUHAHCOBM aKTVBY, BKTIOYMUTETHO MHCTPYMEHT ¢ DuKCMpaHa
JIOXOIOHOCT, 11 0OpaTHO M3KyIyBaHe Ha fstoseTe Ha PoHma. VIIpasisgsanioro IpyxecTso e
IUTBXHO [Ja IIPOjIaBa ¥ M3KYIyBa 0OpaTHO [sioseTe Ha HorosopHus dous, B oduca Ha V],
«Obuprrcka daHKa — AceT MeHMDKMBHT», Hamupar ce B Tp. Codwus, yi. Bpadua Nel0,
KbeTO Ja ce M3BBhPIIBa Tasy AernHoCT. [Iponaxbure 1 06paTHOTO M3KyIIyBaHe Ha ASI0BE
e ce M3BRPIOBAT B Oduca IO ajfpeca Ha yrpasleHMWe Ha YIIpas/iIsBaiioro [pyXKecTso.
PyHKIMyTe Ha YIIpasisgsaoTo [IpyXecTBo Mo mHBecTMpaHe Ha HabpaHwTe MapiaHu
CpelcTsa BKIIOWBAT aHAIM3 Ha Iasapa Ha UeHHU KHIDKa, opMmupaHe Ha 1opTdeit oT
LeHHY KHVDKa ¥ OpPYrW JMKBUIHW (PUHAHCOBYM AaKTMBW, PeBUM3MUs Ha (QOpMUpaHus
ropTder 1 OLleHKa Ha HeroBaTa e(PeKTUBHOCT.

[Tpu oceimecrssiBaHe Ha [OEMHOCTTa CU YIIPaBIsSBaIIOTO IPYXeCTBO dopMupa
VHBECTUIIMOHHY  DellleHMus ¥ [JaBa HapeXHOaHus 33 TIXHOTO UBITBIHEeHMe Ha
YITBITHOMOILIEHVTE OT HETO VHBECTULMOHHM nocpenHuun. ITpu npogaxbara u obparsoro
M3KYTIyBaHe Ha [I7I0Be, YIPaBIsIBallloTO OPYXKECTBO M3UMCIIIBa eMUCUMOHHATA CTOMHOCT 1
LeHata Ha 0DpaTHO M3KyIlyBaHe Ha asanopere Ha POHMOA O KOHTpONIa Ha BaHkaTa
[erosuTap, BOAM CYETOBOOCTBOTO, IOIAbBPXKa ¥ CBXPaHIBA OTYETHOCTTA U WSITHITHIBA
BCUYKY IPYTH TTOTOOHN 3a/1b/DKeHIS. YITPaBIsSBalloTO APYXKECTBO YIIpas/iaBa LsTOCTHATA
MapKeTVHIOBa AelHOCT Ha [{oroBopHMsa GoHm. YIIpaBnssalloTO OpPYKeCTBO U3BBPIIBA U
BCUUKY JAPYIYM JIEVHOCTY, KOWTO Ca HeoOXOmMMU BBB BpPB3Ka ChC 3aKOHOCHOOPa3HOTO
dvHKLMOHVIpaHe U ITpeKpaTsasaHe Ha PoHma.

[Tpw oceimecTsiBare Ha roperiocodeHuTe MYHKIMM, YIIPaBISBALIOTO IPYKECTEO
B3eMa pelleHurs [0 BCUYKVM BBIIPOCH, CBBP3aHM C OpraHm3alysTa, [eHOCTTa U
ripexpaTaBaHeTo Ha PoHTa, BKIIOUNTETHO!

¢ u3MeHeHye w JorreiiBaHe Ha [IpaBunata Ha Ponpa, Ha IlpaBwiara 3a oreHka nHa
roptderuta, [paswiaTa 3a yrrpasieHyue Ha PUCKa M PYTY BTPELIHN aKTOBE, KAKTO
11 OTHOCHO aKTyanusupaHe Ha To3u [IpocrtexT;

® CKITIOUBAHE, KOHTPON BBPXY WSITBIHEHUETO, IIpeKpaTsBaHe W pasBaisgHe Ha
rorosopuTe ¢ barikata [lerosurap v MHBECTULIMOHHYTE ITOCPEIHULIN, V3ITbTHIBAII
VMHBECTULIMOHHMTE HAaPeXIaHsd OTHOCHO VIIPaB/IeHMeTo Ha noprderia Ha Donra;

e 11300p 1 0cBODOXKIaBaHe Ha perucTprpaHuTe oguropu Ha OoHra;

® VSrOTBSAHE Ha TOAVILUIHMA (PUHAHCOB OTYeT U IIpMeMaHeTO MY CJIef] 3aBepka OT
130paHuTe perMcCTpUpaHy OOUTOPY;

e oOrpenersiHe [Ba BTV CEOMWYHO, Ha paBHM MHTEpBaIM OT BpeMe, Ha HeTHaTa
croviHOCT Ha axTuBuTe Ha PoHma, HCA Ha enwH 1501, eMUCHOHHATa CTOHOCT U
LieHaTa Ha 00paTHO M3KYITyBaHe Ha HEroBWTe [ISI0BE;

e B3emaHe Ha PelIeHMs 3a BPEeMeHHO CcHMpaHe/Bb300HOBSABaHe Ha 0DpaTHOTO
UsKyIlyBaHe 1 3a YVOb/DKaBaHe CpOKa Ha BPeMeHHOTO CIIMpaHe Ha O00paTHOTO
VISKYITyBaHe;
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e B3eMaHe Ha pelleHMe 3a CKII0OYBaHe Ha I0roBOp 3a 3aeM;

s B3eMaHe Ha peLIeHWs OTHOCHO IpeoOpasysaHe M HpekparsiBaHe Ha LlOroBOpHMIA
JoHz;

e p300p Ha JIMKBMOATOP/M IIpM HacThIBaHe Ha OCHOBaHME 3a IIpeKpaTssaHe Ha
Donrma.

Cerinacso [IpaBwriata Ha PorHga, TOOMIIHOTO Bh3HATIPaKIEHME Ha YIIPaBIsBallloTo
IOPY’KeCcTBO € B pasMep 10 2.5% (mBe LiT10 M IIeT JeceTy Ha CTO) OT CpelHaTa TOIMIluHa
HeTHa CTOMHOCT Ha aKTuBUTe Ha JloroBopHus GoHO. YIIpasigBalloTo OPYXKeCTBO MOXE 1a
Ce OTKaXXe OT 4acT OT TOBa Bb3HarpaxieHue. Bp3HarpakdeHMeTO Ce HavyMciIsgBa IBa IbTH
CeIMMYHO TTOHeIe/IHVK ¥ YeTBbPTHK, NPV OIpenerIsaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
(HCA) sa ©onpma. Br3garpaxgeHue ce Ib/DKY 3a BCeKM KaJleHIapeH [AeH 1 Ce M3YMCIsBa 10
craenHysI HaumH: Ha Oasza Ha HCA - 3a JeHs Ha onpenesIssHeTO 1 U 3a BCeKM CJIeIBAlll JIeH 10
crlenmBaimMs IeH, B Kouto ce onpedens Hosa HCA. TTo cBos mpelleHKa, B OTIpefierieHy IHN
YIIpasisgBaliloTo OPYKecTBO MOXe [da He HauMcIi HUMKaKBO WM Ja HauyucIM [10-Majko OT
IOMNYCTUMOTO Bb3HarpaxkieHve. HadncaeHwure rmpe3 Mecela Bb3HarpakIeHMs ce 3arvialiar
Ha YpapasgBalllOTO OPYXXeCTBO CYyMapHO 3a LeNs MecCell, B HavaloTO Ha CjielBalius
Mecell.

Ocpenl Bb3HarpaXiaeHMeTO Ha YIIPaBIsBalllOTO OPYKeCTBO, PasxXOauTe 3a [eMHOCTTa Ha
Horosopnys poHI BKITIOUBAT:

e BCHYKM Pasxody II0 yupemsBaHeTO Ha [lorosopHMs QPOHM, BKIIOUMUTEIHO TaKCH Ha
KomucusTa 3a n3aBaHe Ha paspellleHiue 3a OpraHmsmupase 1 ynpasieHue Ha QoHIa,
Taxca Ha bopcaTa 3a IIpueMaHe 3a TbProbus Ha IsutoBeTe Ha DomHIa, Takca Ha
UenTpasTHus Oerno3uTap 3a perucTpupaHe Ha matosere Ha PoHHa, KakTo U
Bb3HarpaKIeHVs Ha KOHCYATaHTw;

e pB3HArpaXIeHue Ha bankxara [lemosurap - CbIVIacHO [orosopa ¢ bamkarta
Hemoswurap;

e [Ipyru Taxcu Ha bankara [lemosuTap BBB BpB3Ka C TpaHcdep ¥ CbxXxpaHeHMre Ha
Yy)KIeCcTpaHHM KHYDKa - ChIVIaCHO norosop ¢ bankara lenosurap;

e BR3HATPaXIEHMS ¥ TakCy Ha WHBECTUILVIOHHUTe Ilocpennuuy, Oamku, bPb u
LenTpaHMs [Iero3nTap, 1 Apyr IoOoOHY, CBbP3aHM C MHBeCTUpPaHe Ha aKTHBUATE
Ha HorosopHus donn;

® BB3HAIPKICHMETO Ha OOUTOPUTE 3a 3aBepKa Ha TOOVIUHMS (DMHAHCOB OTYeT Ha
Horosopums oHI, pasxoauTe 3a pexidama 1 MapKeTuHr Ha PoHIa, 32 KOHTaKTH C
VHBECTUTOPUTE, TEKYIINTe TaKCH 3a Ham30p, WIEHCTBO 1 Apyru rnogobuu Ha KOH,
b®b wu llenrpasfvsa genosurap M ApPYyrM ObPXaBHM OpraHy M VWHCTUTYLIVH,
CBBP3aHM ¢ JerHocTTa Ha PoHIa;

® pasxomuTe IIO OCBILIECTBEHM CHOSIKM C LeHHM KHWXKa U IIpW IIpeolleHKa Ha
VHBeCTHMLMWTE B LIeHHM KHYDKA, pasxoouTe OT OTPULATeIHM KYpCOBM pasiIuKy,
V3BBHPEIHM Pa3sXody, KOMTO He ca 110 BMHa Ha ITHXKHOCTHM JIMlla, KaKTo ¥ ApyIn
pasxomy, orpenesieHy 110 NpedBrIeHNs B 3aKOHa pel;

e IpyTM pasxomy, rocoueHu B IlpaBusiata 3a cverka Ha Ponzma, cpaebHu u Opyru
pasxomy, CBbp3aHM CbC 3alllUTa WMHTepecuTe Ha IpuUTeXaTeluTe Ha [I710Be B
Horosopraus doHI, KaKTo U OPYTY M3BbHPEOHM Pa3X0ony, CBbpP3aHy ¢ JeMHOCTTa Ha
DoHIa.
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Berruxkm pasxoay, Herocodeny B Ilpasutata Ha DoHma xaTo pasxonoM 3a Herosa
CMeTKa, ¢a 3a CMEeTKa Ha YTIpaB/IsgBaIloTo JPYXKeCTso.

3.2 VUHBECTUHVMOHEH HNOCPEOHUK

YrpasnsgBamoro apyxectso e wmsbpano ,O6mmmcka Ganxa” Al wu ., YHUKpenuT
bynbaux” Al 3a Vimsectmumonuu [locpemnuumim na DOHTA, KOUTO 1a M3ITHIHSBAT
VIHBECTULIMOHHNTE HapeXJaHWs Ha YIIPaBIgBalloTO OPYKECTBO M Upe3 KOUTO [a ce
CKITHOYBAT Y U3ITHIHSABAT COENTKUTE C IeHHY KHVDKA.

,Obmimrcka barka” All e ¢bC cemammine 1 azpec Ha yIIpaBieHue: Ip. Codus, p-u
ObGopue, vi. ,Bpabua” Ne 6, ten.: (+ 359 2) 93 00215; daxc: (+ 359 2) 987 92 28,
enexTponeH azgpec (e-mail): Ivaylo Boyukliev <IBoyukliev@municipalbank.bg, enexrporsa
crpanuia B VlHTepHer (web-site): www.municipalbank.bg. ,O6mmmtcka Gamxa” AL e
yupeneHo mnpes 1996 r., sumcaro e 8 TPPROJTHI] Ipu ATeHLIMSITa [0 BrimcBaHusaTa ¢ BEVIK
121086224 v mpurexasa NMIIEH3 3a M3BBPIIBAHE Ha 0aHKOBA MNEVHOCT, BKTOUMTETHO
VHBeCTUIVIOHHN U CBBP3aHM C TOBA HOMBTHUTEIHU YCITyIY, ChITIacHO 3anosen Ne PII22-
2259/16.11.2009 r. / r. 5a BHB.

Yrukpennt bynbank” AJl e cbc cemamite u apec Ha yIIpasiIeHwe B Ip. Cocbwsx
wt.,Cs. Henerra” Ne 7, tert. 0700 1 84 84, wnTepHeT ampec
srvcaso 8 TPPHOJTHIT ¢ EVMK 831919536.

CerracHO  CKITIOYWEHMS  [IOTOBOP,  MHBECTWIIMOHHVST IIOCPEIHUK  TIpueMa fa
MIOCPeIHIYY 3a CKTIOYBAHETO, KaKTO ¥ fa CKIIOYBa U M3ITBIIHSBA COEIKM ¢ PUHAHCOBM
VHCTPYMEHTH, B KouTO (DOHIBT MOXE [a MHBECTHMPa ChITIACHO CBOSTA MHBECTUIIMOHHA
MOTIUTYIKE, OIperiesieHa B rpapwiarta Ha PoOHOA ¥ HaCTOSIINMS IIPOCIEKT. [leicTBIsTa 10
[IPEIXOIHOTO M3pedeHie Ce U3BbPIIBAT OT MHBECTULIVIOHHVIS TIOCPEIHK 10 HapexiaHe Ha
YripasnissainoTo JpyKeCTBO, AEVICTBAIO 3a CMeTKa Ha JIoroBopHus poHI, KaTo VCIIOBUSATA
Ha BCSKa CIeriKa Cce ONpenernaT B OTAeTHa IophUKa.

3a w3BbplIBaHe Ha COEIKKUTe, rIpeaMeT Ha gorosopa, AP ,O6mmmucka Ganmka -
HepenmexTrea” saraia Ha ViaBectunonnns [TocpeaHNK KOMMCHOHHO Bb3HAIPaKIeH e
B pasMep, OIIpefiesieH KaTO IIPOLIEHT OT CTOMHOCTTa Ha BCsAKa CIeNKa ¥ KOHKPeTH3UpaH B
JIOTOBOPA M ChOTBETHATa ITOPbYKa.

Horosoper ¢ VmBecTmumonnus IlocpemHMK e CKITIOYeH 3a HEOTIpeesieH CpoK.
HorosopsT MoOxe pga Oboe mpeKpaTeH IO B3aMMHO CbIVIaCMe Ha CTpPaHWTE WM C
eIHOMECeYHO IMCMEHO IIPeIn3BecTyie, OTIIPaBeHOo OT BCSKa CTpaHa.

3.3 OUCTPUBYLMA HA JSIJIOBETE HA ®OHJIA

OducsT, KOUTO € [IUTHKHO [Ja OCUTYPU YIIPaBiIsgBalllOTO IPVKECTBO 3a OChILECTBABaHe Ha
rmposaxkOarta M OOpaTHOTO W3KyIIyBaHe Ha asiopere Ha @ ,O6mimiucka banka —
IlepcrmexTyBa” ¥ 3a KOHTaKTM C MHBECTUTOPUTE, € 0puchT (BmX [Ipuroxenme Nel)
Ha Ynipasisgsauio apyxectso ,O0muHcka banka Acer MennmxkvbaT' EATTL

3.4 BAHKA JETIO3UTAP

YrpasrsBaioTo OpyXecTso e n3bpaio 3a bamka [lenosurap Ha Jorosoprms oI
Armany Bank berrapus” ALl rp. Codus.
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barkaTta merosutap ,AnmaHu baux berarapus” AL e, BrmcaHo B TPPYO/IHLL mipu
Areninis 1o sriceanmsTa ¢ EVIK 1289001319, vma JTmuensus Ne 100-000276 / 31.07.1998 r,
vznagesa ot bBHB. ,, Anvann bank berarapua” AL e cbe ceflastviiiie 1 aapec Ha yIipasieHue:
rp. Codug, yi. ,,Cpebbpra” Ne 16.

Cer71acHO [JOTOBOpa 3a HeIO3UTapHM VUIYIHM, CKII0OYeH MeXIy YIIpaBIsBaiiloTo
JIPYIKeCTBO, IEeFICTBAIIO 3a cMeTKa Ha PoHOa, OT edHa cTpaHa, u bankara [lenosurap, oT
Ipyra crpaHa, IocIefqHara Ie okaspa Ha QPoHIa CIegHWUTe OCHOBHM yCiayrm: a/
ChxpaHeHMe Ha [IapudHy cpefacTsa Ha PoHna; 6/ cbxpaHeHue Ha HanMYHV [IEHHY KHIDKA
VI YIOCTOBEPUTETHUTE [HOKYMEHTM 3a Oe3HanMuHuTe LeHHM KHIDKa, Npumodburi CbC
cpencrsaTa Ha DoHma; B/ M3BbPUIBaHE Ha BCUUKM De3KacoBM IUIalllaHMsa OT MMETO i 3
cMeTka Ha DomHma; r/ BomeHe Ha Oe3sHaIMUHM LIEHHM KHVDKa ¥ ISUI0BE IO IICICMeEeTKa B
perucTepa Ha OaHkaTa-meriosurap B ,llemTpanen menosutap” AL, BHbB wiu B gpyra
VEHCTUTYLIMSL, ¥ () M3BBpIIBaHe Ha OPYIW YCIyTW, IOCOYeHM B IOI0BOpA WK 38 KOUTO €
3aeDKeHa bankaTta [lermosuTap CbhITIaCHO 3aKOHa, WM 3a KOWUTO <€  IIOCTUIHE
CriopasyMeHme OT CTpaHWTe II0 J0rosopa 3a HeNO3UTapHM yoIyru. badkarta [leriosurap
ChXpaHsBa axKTUBWTe M JOKyMeHTuTe Ha PoHIOa Ha Herobo uMme. bamkata [lerosutap
ocbiIecTBsBa OOIIl KOHTPOII BBPXY M3HaBaHeTo (mpogaxbara), 0OpaTHOTO M3KyTyBaHe U
obescriBaHeTo Ha [sUToBeTe Ha oroBopHMS POHM, KaKTO 1 CbOMpaHeTo 1 M3IIONI3BaHeTO
Ha nipuxonmre Ha PoHma ma Obae B ChOTBETCTBME ChC 3aKOHa 1 Herosure IIpasiuia, KaxTo 1
Ila C7lefiy [1any Bh3HarpakKIeHMeTo Ha YHIPassaBalloTo OPYIKeCTBO € M3UMCIeHO ¥ ITIaTeHo
B CBHOTBETCTBME CBbC 3akoHa M llpasmiara Ha PonHpa. bankara emosurap eXemqHEBHO
KOHTPOTUPa M3YKUCISIBAHeTO Ha eMVCHIOHHaTa CTOVHOCT U IIeHaTa Ha oOpaTHO M3KyIlyBaHe
Ha asrioseTte Ha DoHoa.

AP ,O6mnHcka Oanka — IlepcmextmBa” 3arvtamna Ha bamdkara [lerosurap 3a
JeVHOCTTa I 110 JOroBopa TakCu M KOMMCMOHM 3a CbXpaHeHUe M TpaHCdep Ha LUeHHU
KHWXKa, CbIviacHO IlpunoxeHme 1 xbMm goropopa. OcCHOBHUTE OB/DKMMM  TakCw ¢
KOMMCVOHM Ca Te3¥ 3a CbXpaHeHMe U TpaHcdep Ha LeHHM KHIDKa. KoMmucuoHwuTe 32
CbXpaHeHMe Ha LeHHM KHIDKa Ce OIpedesIsT KaTo IIpOLIeHT Ha rogumiaHa Oasa OT
CpedHOIHeBHMTe OaslaHCKu Ha KHYDKaTa; Kato Owarapcku HIIK ce B3emar 1o HOMMHAIHA
CTOVIHOCT, @ aKLIMKTe ¥ KOPIIOpaTUBHUTEe 00IMraimy - o rasapHa CTOVMHOCT KbM Kpasl Ha
oTyeTHMS Mecell. PasMepbT Ha IIpOLIeHTa Bapupa B 3aBUCMMOCT OT BWIa Ha LEHHWUTE
KHVDKa 11 MHCTPYMeHTH. 3a TpaHcdepy Ha LIeHHV KHIDKa (M3XOISaIM v Bxoasium) bankarta
VMa IIpaBO Ha TaKCH, KOMTO CBIIO Ca PasiIndHM B 3aBMCHMOCT OT ByAa Ha LHeHHUTE KHIDKa
¥ OT MSACTOTO Ha TpaHcdepa.

Bewgky OBDKMMM Takcu M KOMMCMOHM 1o [lpunoxenme 1 xwvM [orosopa 3a
Ieno3uTapHM VCOIYIM ca 3alllalllaT eXeMecedyHO - B HadajloTO Ha BCeKM Mecell - 3a
IIPeXOIHVIS.

HorosopsT ¢ bankara [lerno3nTap € CK/IOYEH 3a CPOK OT eAHa IoauHa, CYMTaHO
OT IIOJIyJYaBaHeTO OT YIIpas/sgBallloTO IPYKeCTBO Ha Pa3pelIeHeTo 3a OpraHusmpane n
yrpasiienve Ha PoHma m BumcsaHeTo Ha PoHaa B perucrbpa Ha KOH. Axo mo 60
(mectmeceT) OHM IIpedM M3THUYaHe Ha CpoKa Ha [evIiCTBMe Ha JOroBopa HUTO eiHa OT
CTpaHWUTe He M3SBY IIMCMEeHO XejlaHMe 3a HeTOBOTO IpeKpaTsiBaHe Wi IIPOMSHa, TOM Ce
cu¥Ta aBTOMATWMYHO IIPOAB/DKEH 3a ChINMS CPOK M IIpM ChIiuTe vciaosus. OcBeH B
npefBuIeHNTe B 3aKOHa Clyday, JOTOBOPBHT MOXe Ja Obae mpekKpaTeH U I10 B3auMHO
CBITIACHC Ha CTpaHWUTe WIM eIHOCTPaHHO OT BCSKa OT CTpaHWTe, ¢ OBYMECeYHO ITMCMEHO
npenussecTre. B ciIyyaym Ha HpeKpaTsBaHe Ha Jorosopa baxkata ermosurtap mpexsbprs
CbXpaHsgBaHUTe 0T Hes akTupu Ha P ,,O06mmucka 6adka — IlepcrmexTusa”, XakTo U
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BCUYKY HeOOXOAMMM [IOKYMEHTVM Ha IOCOYeHa OT YIIpaBsBalioro APYXKECTBO U
omobpera 0T 3amecTHUK-TpencenaTers Ha KOH Hosa Ganka erosurap.

3.5 OouTOoP

OnuTop Ha TOTOBOPHMA (POHT e AL pant Toparer” OO/

3.6 BBbHIIHW KOHCYJITAHTU

Hswva BpHIIHM KOHCYITaHTHY, Ha KOUMTO [da Ce 3arriaiira Cbe CPpEICTBa Ha /HOFOBO‘QH%E @)OHLL.

4 VIHBECTHUIMOHHY TETM, CTPATEITUY U IO TVIKH

Wnbecniumopume caedba Oa ce sanosnasnt ¢ mosu pasdea, 30 0a npeyenam daiu unBecnuyLonHILme
yeau, cmpanteeuss w noaumuxu Ha [oeoBopnua  pond cebnadam ¢ mexnume cobembenu
UHBeCHULUOHHI Heal.

Mnbecmuyuume 6 ocnobama na mosu punanco npodyxm we ca cvobpasenu ¢ kpumepuume na EC
30 eK0A02UYHO YCTHOUUUBU UKOHOMUYECKU OetIHOCTIL.

3a Porna

AP ,06mmuucka 6anka — Ilepcmexrusa” IIpeaCcTaBsIsgBa KOJIEKTHBHA CXeMma OT
OTBOpeH TUII 3a VHBECTUPAHe ITPEIVMHO B LIEHHM KHIDKA, HOMYCHATH 10 WK ThpryBaHu
Ha perviaupad Iasap B bbiarapms, B TOBa UMCIO aKLUM, IBATOBM IIEHHM KHIDKA U
VHCTPYMEHTV ¢ (PUKCHpaHa TOXOTHOCT, KaKTO ¥ B MHCTPYMEHTU Ha MapuyHMs I1asap.
IoroBopHuaT doOHID MOXe Ja MHBECTUPa U B aKLIWUK 1 TBIITOBY LIEHHV KHIDKA, OOTYCHaTH
00 WM ThpIYBaHM Ha HAKOM peryimpanHy rasapu B 4dyxbuna. [Jorosophusar doun e
000cobeH0 MMYIIIECTBO 3a KOJIEKTUBHO MHBECTUPAHE B TOPEIIOCOUEHUTE VHCTDYMEHTH, C
Orfiel] IIOCTUTaHe Ha WHBECTULIMOHHUTE Lenu I10-7101y. AxTmsure Ha AP ,ObmmeacKa
banka - [lepciexkTuBa” ce cbxpanssaT oT banka [lerosurap.

4.1 VMHBECTVMHWMOHHWM UEIU

Ocnosratra 1en Ha [Joroopaus QOHMI e OCUTYPSBaHeTO Ha IBITOCPOYEH PBCT Ha
CTOMHOCTTa Ha HEroBUTe WHBECTUIMM, KaKTO W HapacTBaHe Ha CTOMHOCTTa Ha
VHBECTMIIMITE Ha IIpUTEXaTenuTe Ha [IAI0Be 4Ype3 pealy3MpaHe Ha MaKCUMATHIS
BB3MOXKEH [IOXON [IPY [I0eMaHe Ha YMEPeH PUCK M OCUTYpsiBaHe Ha JIMKBUIHOCT Ha
VHBECTHLIVIMTE Ha ITpUTeXaTeITe Ha JsTIoBe.

PecTeT Cce ocurypsBa UYpe3 WMHBECTUpaHe BBB BUMCOKOIOXOMHW akTwsu, a
YTIPAaBIEHMETO Ha pHCKa - TIOCPEICTBOM TeXHUKM 3a OMBEPCH@PULIMpaHe U B3aVMHO
crueTaBaHe Ha axTmBure. Cpem ocHoBHUTe Herm Ha PoHOa e ¥ ocurypsisaHe Ha
MVIKBUIHOCT - KakTO Ha HEeroBUTe CODCTBEHM WHBECTMLIMM, TakKa M Ha MHBECTULIMWTE B
nsriose Ha QoHna.

Hama curyprocr, we P ,,O0muucka 0Oanka -IlepcrrexkTmsa” 1me mocturse
VIHBECTHLIMOHHMTE C LISTIV.
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4.2 MHBECTULMOHHA CTPATEIV M IIOJTUTUKA. OTPAHUYEHMS HA JEVMHOCTTA.

421 VIHBECTVILIMIOHHA CTPATEIVS Vi TOJIUTHMKA. KATEITOPUM AKTVIBY, B KOWTO

DOHIBT MOJXE HA MHBECTUWPA
VaBecTuiorHata crpaterns Ha @ ,,O0murcka 6anka - [lepcmexTusa” npensrokia
peaM3upaHeTo OCHOBHO Ha KallMTa/IOBY ITevuasabu OT LeHHM KHIKa M B IIO-MailKa CTereH
Ha IIPVXOaM OT IMBUIEHTH /IOX0OV OT ASUIOBM LIeHHM KHVDKa, KaKTO M TeKyLuy ZOXOOM OT
IBIArOBYM  ILIeHHW KHwKa ¥ Opyru  (PUHAHCOBM MHCTPYMeHTM. 3a I[ocTuraHe Ha
VHBECTULIMOHHWTE LIeIM IIe ce IIpwilara cTpaTervs 3a aKTWBHO VIIpaB/IeHMe Ha HeroBus
TIOPTEIT OT LeHHM KHIVDKA U [HapUYHU CPelCcTBa.

C ornen 1mocTuraHe Ha umHBecTHLMOHHMTe uenw Ha [P ,O0mmucka Baxxa -
IlepcmexTusa”, YIpasigBalllOTO Py KeCTBO IIle MHBeCTMpa HabpaHUTe cpencTsa Ha
DoHOa NMperMyIIecTBeHO B JIMKBUIHM aKLIMU U ThPryeMu IIpasa, IPUeTH 32 TbPrOBUs
Ha ObjarapckyM wWiaM 4YyXAeCcTpaHHM peryaupaHu Hasapu. VIHBecTHMLMMTE B IBITOBU
UeHHY KHVDKa ¥ MHCTPYMEHTH C (PUKCMpaHa DOXOMOHOCT Ie C€ M3BbPIIBAT IPEaVMHO C
11e71 IIOIIbprKaHe Ha JIMKBUIHOCT ¥ B MOMEHTHM Ha HasapHM cbTpeceHns. 110-KOHKPETHO,
ceritacHo [lpasuitata Ha [JoropopHus GOHI, HErOBUTE aKTMBM Iue ObIaT MHBECTUPaHU B
crleHWTe TIPYVIM IeHHM KHIDKa M OpyrM (OUHaAHCOBM akKIWBW, ¥ B paMKUTe Ha
IIONYTIOCOYeHMUTE MaKCVIMaIHM IIPOLIeHTH:

1. axumm B OpyXecTBa, ThpryeMy Ipasa M ApyTu LeHHM KHWKa, eKBUBaIeHTHN Ha
aKLM¥ B IPYKeCTBa, JONYCHATU OO0 WM ThPIryBaHM Ha peryjaMpad rnasap mo @i. 152
ot 3II®PV wau TeprysaHM Ha Opyr peryampad nasap B bearapus - 1o 80% oT akTusuTe
Ha ©orna;

2. aKLIMY B IPYXKeCTBa, TbPIyeMu IIpasa M APYIM LIeHHN KHIVDKa, eKBUBaICHTHY Ha
aKUM¥ B APVYXKecTBa, JOIIYCHATH O0 WiM ThPryBaHM Ha peryiaupan rnasap mo wi. 152
or 3IIPVI wam TepryBaHM Ha ApPYr peryiauMpad Iasap B ObPrKaBa “WieHKa, KakTo u
OOMVCHATK 3a ThProBus Ha oduliMasieH masap Ha ¢oHOIoBa dopca wiIM TBPIYBaHM Ha
OpYT peryampan Ilasap B TpeTa ObprKaBa, KOWTO e BKIIOUeH B CIMCBK, 0IobpeH OT
3amecTHUK-TIpeaceaaTerns - 1o 80% ot akTusuTe Ha PoHIIa;

3. aKuwu ¥ AsUIOBE Ha APYTM KOJIeKTUBHM MHBECTUIIMOHHM CXeMM, OTIoBapsLM Ha
MsucKBanuaTa Ha wi. 38, ain. 1, 1. 5, 6. "a" 3UKMCHIIKY, mmpu ycioBue, e CBITIACHO
ycTaBuTe ¥ IIpaBwiiara Ha Te3M KOJIeKTMBHM WHBeCTMUMOHHM CXeMu Te MoraT a
MHBeCTMpPaT obmo He moBeue oT 10 Ha CTO OT aKTMBUTE CM B APYIY KOJIEKTUBHU
VIHBECTUIIMOHHM cxeMy - 10 10% oT axTusuTe Ha Poxga;

4. Brrorose B DaHKM, IUVIaTUMM IIPU IIOVICKBaHe WIM IIPY KOUTO CBIIECTBYBa IIPAaBOTO
ma ObOaT M3Ter7IeHu IO BCSIKO BpeMe, U ¢ jJaTa J0 HajeXxa He IoBede oT 12 mecelia, Ipu
ycriopue dJe Damkara e CcbC cegatmine B PenyOmmka bearapust wiv B Ipyra Ibpikasa
WIeHKa, a ako e CbC cejanuille B Tpera ObpXaBa, IIpM YCiIoBMe dYe e 00eKT Ha
GrraropasyMHM IIpaBuiIa, KOUTO 3aMeCTHUK-IIPEIICENaTeNIIT CMsITa 3a eKBUBATIEHTHU
Ha Te3u CBhIJIaCHO IIpaBOTO Ha EBpomerickust cbios - 10 50% oT aktmsute Ha PoHIa;

5. ob11o 10 90% ot akTuBUTe Ha PoHOa B:

a) LIEHHM KHVWKa ¥ MHCTPYMEHTM Ha IIapUYHMS I1asap, eMuTupaHu oT Pernybrnmxa
bearapws wm gpyra ObpKaBa WieHKa;
) MHCTpYyMeHTH Ha NTapu4YHMs Ia3ap M3BBH Te3u, ThbpIyBaHM Ha peryaupad masap,
O BBPPXY eMVCHUSTa WM eMUTeHTa Ha Te3W MHCTPYMeHTM Ce OCBHLUECTBsIBa Ham30p C Lerl

ax

o8}

alliviTa Ha BIOXWUTEIMTE WIM BIIOTOBETe, rapagIvipady OT P eny6fnﬂ<a SEJ’H‘apMﬁ Viiu

ApyTra ObpiKaBa WIeHKa, eMUTUPaHu Win rapaHnTHpanu OT EEHTapCKaTa HapoOliHa 6aH§<a,

OT HeHTpalIHa Danka Ha Ap¥yra gbpXabBa WIeHKa, OT EBpOHef’ICKaTa HeHTpallHa 6&HK&, oT
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Epporerickis ¢pro3 win ot EpomerickaTa MHBeCTHIIMONHA OaHka, OT TpeTa mBpxasa, a
B CTTy9auTe Ha (peflepasiHa IbpXKaBa - OT e[MH OT WIeHOBeTe Ha dberepanHaTa IbpKasa,
OT 1y brivdHa MeXAyHapOIHa OpraHW3alys, B KOSTO YWieHyBa [TOHe eHa IbpKasa wieHKa,

B) LeHHM KHIDKA ¥ MHCTPYMEHTM Ha [apudHWUS Tasap, EMUTUPaHU WIU
rapaHTipany oT mumaTta 110 6. "6" (Ges Tesm 1o 6. "a"), n momycHaTV 10 W THpryBaHK Ha
perynvpan masap 110 wi. 152 or 3II®V unu TepryBanu Ha OPYT peryampaH rasap s
P berrapus wiu B Apyra AbpkaBa WiIeHKa, Wiv JOITyCHATH 3a ThPrOBIS Ha oduimaneH
masap Ha ¢pOHIOBa Gopca WM THPryBaHu Ha APYT peryiaupaH masap B TpeTa OIbpXaga,
KOVITO € BKITIOYEH B CIIMCHKA, ONOOPEH OT 3aMeCTHUK-IIPeIceIaTes;

6. moxpwutu oOmuMrauMy ¥ APYrM OBIATOBM LIEHHU KHIDKA, W3TadeHy OT
Obrrapeky wiavt dyXpaecTpaHHM GaHKuM, [ONYCHATH 10 WM THPIyBaHN Ha peryimpan
masap 1o 9. 152 ot 311DV wm TepryBanu Ha OpyT peryimpaH asap B P Bearapius mmn
B Ipyra IXbpXaBa WIEHKa, WIM JOIYCHATK 3a THProBMsA Ha odwullMareH [asap Ha
cownzosa bopca WiV TBPTYBaHM Ha IPYT peryaupaH Iasap B TpeTa AbpPXasa, KOWTO e
BKITIOUEH B CIIMCHKa, 0gobpeH oT 3aMecTHMK-IIpercenarerns - 40 25% OT akTuBMTe Ha
Downa;

7. xopriopaTuBHU Ob0nurauuy (M3BBH Te3u 110 T. 6), OPYIY OBITOBY LIEHHU
KHVDKa ¥ MHCTPYMEHTU Ha ITapUYHMs [asap, AOIyCHATH [I0 WUV ThPIYBaHIL Ha PeryiipaH
nasap 1o wi.152 ot 3IIDV wiu TepryBanu Ha APYT peryanpaH Iasap B Bearapus - 10
50% ot axTusuTe Ha PoHIa;

8. LeHHM KHVDKA ¥ WHCTPYMEHTM Ha IapWYHMS [1asap, eMUTUPaHu WiIu
rapaHTUpaHy OT PerMOHaJHM WJIM MeCTHY opraHu Ha P Bwarapus, ma mspxasa
urleHKa MM Ha TpeTa AbpXKasa, MONYCHATW [0 WIM ThPTYBaHM Ha peryiupan
rasap 1o wi. 152 ot 3IIDV] wnu TepryBanm Ha APYT peryaiupas rnasap B Beurapus
MM B Ipyra AbpXaBa 4IeHKa, MM JOIYCHATH 32 ThPTOBUS Ha oduilMalieH Iasap Ha
cpornoBa Gopca win THPryBaHW Ha APYr PeryiupaH rasap B TpeTa [IbpiKaba, KOWTO e
BK/TIOUEH B CHMCBKa, Of00peH oT 3aMecTHMK-Tipencematens - 10 50% OT akTusuTe Ha
Oonna;

9. ABIroBY LEHHY KHYDKA ¥ MHCTPYMEHTU Ha MapWYHMS I1asap, JXOITyCHATV 10 Ui
THPryBaHK Ha perynupad mnasap rmo w@i. 152 or 3IIOUV wam TeprysaHm Ha Apyr
pery/pax rasap B Ipyra Abp>KaBa WIeHKa, WIM JOITyCHaTH 3a ThPTOBYs Ha OduiiaieH
rasap Ha (poHzoBa Oopca WM ThPryBaHM Ha APYT PeryJInpaH I1asap B TpeTa AbPXKaBa,
KOWMTO € BK/IHYeH B CHUCbKa, omobpeH oOT 3aMmecTHUK-TIpencematerns - 1o 50% or
axTVBUTE Ha PoHIa;

10. mackopo wsdageHu LEHHM KHIUDKA, akKO VCIIOBMSATA HA eMucusiTa BKITIOYBAT
roeMaHe Ha 33/Ib/DKeHIe J1a Ce MCKa OoMycKaHe u Ja 0bJaT JONyCHATW B CPOK HE I10-
JUBITBI OT €1Ha TOMMHA OT M3aBaHeTO UM 3a Thbprosus Ha "bearapcka ¢goxmosa Gopcea -
Codus” Al wmm Ha npyr oduumaneH rasap Ha Apyra QoHmosa Oopca wmiw Apyr
perviupas Iasap, BKIIOYEH B CIIUCBK, 00o0peH oT 3aMmecTHMK-IIpencenarents - 1o 10 Ha
CTO OT aKTVBUTEe Ha PoHIa;

11. opyru, gonyerumu cbrviacHo Wwi. 38, an. 1 ot 3AKMCHTIKM nennn xavoka m
VHCTPYMEHTH Ha MapuyHus nasap - 10 30% ot aktusute Ha PoHna;

12, apyru gomycTuMu OT 3aKOHa ILIeHHM KHIDKA M MHCTPYMEHTV Ha [TapuaHsS
rasap, M3BBH IIOCOYEHMTEe B T. 1-11, BKIIOUMTEIHO TakuBa, KOWUTO He ca HAOIIYCHATH 10
v/ 1T TEPryBaHu Ha peryvpan rasap - 10 10 Ha cto ot akTuBuTe Ha PoHra.

YripasigBauloTo OPYXECTBO MOXEe Ja uHBecTHpa He 1moseye oT 10 Ha cro OT
akTuBUTe Ha POHIa B LIEHHM KHIOKA I MHCTPYMEHTY Ha Mapu4HMA I1asap, pasiudHy OT
Tesnrio T. 1 -11.



HD , Obuguncka danxa - [IEPCIHEKTHUBA”
[pocnexi

O® ,0O6mmncka Danka — IlepcnexTrsa” Bb3HaMepsiBa Ja MHBECTHPa OCHOBHO B
axLmu U ThPIyeMHu TIpaBa, ThPIryBaHM B bbiarapus u B ApyTru IbpKaBy WIeHKM. POHIBT
MOXKe [1a MHBECTHpPa U B TPETU IbpiKaBu, BKIIOUEHY B CIMCBHK, OO00PeH OT 3aMeCcTHUK-
npencenaterts Ha KOH. I'lpu HopMmanHmu obcTosgTesicTBa ce NpedBloKaa OCHOBHATA YacT 0T
roprdena (oxonno 80%) ma e chCcTaBeHa OT akKLMK M OT Thpryemm mpasa. [lemsT Ha
IBJTOBUTE LIeHHW KHVDKA, BKIIOYMTEIHO IOKPUTH, IPYIM KOPIIOPATUBHM ¥ OOLLIMHCKA
obmmranmy, u HIIK, KaxTo 1 Ha MHCTPYMeHTHUTe Ha mapuuHus nasap, we e 1o 20% ot
ropTderntia.

KonxperHara CTpyKTypa Ha aKTMBWUTe I 3aBMCKH OT MOMEHTHWTE Ila3apHu
VCIIOBYMS U 1€ € AMHaMMYHa B TPaHMILIUTe Ha TOPEIIOCOYeHMTe OrpaHIeH .

Ilpu ycroBue Ha HPOIBDKUTENHO IasapHO IMOHVDKEHMe, LIe Ce IIPUCTHIIBA KbM
V3TeITIgHe Ha MHBeCTHMUMMTe OT rpyHaTa Ha aKUMMTe ¥ HacOYBaHETO MM KbM HVCKO-
PUCKOBY aKTMBY. ToBa Iie ce IIpaBy ¢ e Ja Ce 3aluMUTAT BIIOKeHMATa Ha MHBECTUTOPUTE.

eritacHo Ilpaswiata Ha PoHma, Hasapure B TPeTH IbPXKasy, Ha KomTO DOHIBT
MOJKe [Ia MHBeCTUpPa, ca IIOCOUeHrTe B crmcbka mo wi. 38, at. 1, 1. 3,4 n 7 ot 3AKVCIOTIKY,
ogoopen ot KOH.

422 KPATKA VMHOOPMALIVS 3A QCHOBHWTE VMHBECTVIIIVIME HA [P  OBLUVMHCKA
BAHKA-TIEPCTIEKTVIBA”

Axyuu. AKUMMTe ca LEeHHM KHVWDKa, JaBalll Ha IIpUTeXaTeluTe MM IIpaBo Ha
coOCTBEHOCT Ha ompemesieH AUl OT eIHO ApyXecTso. OOMKHOBEHMTE aKLMM JaBaT Ha
IIpWTeXaTeIMTe CY IIpaBO Ha IVIac B 0oDmIoTro cpbpaHme Ha akKUMOHepUTe, IIpaBO Ha
IMBUACHT ¥ JIVMKBUIALIMIOHEH [IsUI, Chpa3sMepHO ¢ HOMMHAasIHaTa CTOMHOCT Ha akuMsTa.
ITpuBwiernpoBaHnTe akUMK, M34aBaHK OT NYOAMYHM ApPYKeCcTBa, MoraT da dasaT
Ipaso Ha IIOIIBJIHUTEIeH WIM IapaHTUpaH AMBUOEHT, VUIM rapaHTHpaH IMKBUIALIMOHEH
IIs71, V7TV TIPWMBWUIErvs 3a oOpaTHO U3KYIIyBaHe; MIyOIMIHNUTe Opy»KecTsa MOTAT [a M3aasatr
aKLMM ¥ C APy OpuBwiIernn. [IpuBmiIernposanmTe akiyy MoraT da 0baaT Oes npaso
Ha r7ac. [lpu yBesmuasaHe Ha KanuUTala Ha APYXKeCTBOTO, Ha aKILMOHepUTe ChIIO Taka Ce
rosiaraT ¥ IIpasa 3a 3allyiCBaHe Ha HOBW aKLVy, IIPOIIOPLIMOHATIHO Ha IpUTeXaBaHWs OT
TSIX 571 TIpenul yeBeIndeHueTo. [IpuTtexarteqnTe Ha aKUMY B JafdeHO IPY>XeCTBO MOTraT [a
[eyerIT KaxkTO IIOXOH OT OWBMIEHT, aKo IPYXEeCTBOTO pasnpelneIy TaKbB, Taka M OT
IIOKaYBaHe Ha I1a3apHaTa I1eHa Ha aKLIMITe.

Hepoxabru yennu xuuxa ("ILIK”). JLIK ca Oparosu LeHHM KHIVDKa, M3HaBaHU U
rapaHTUpaHM OT IbpiKasaTa. IlpuTexaresnsaT Ha TakmBa LIEHHM KHIDKA € KpeduTop Ha
OppIKaBaTa. beiarapckara gppxasa msgasa [JIIK 3a rmoxpusare Ha CBOM KPaTKOCPOUHY,
CPEeIHOCPOYHM WIV IBJITOCPOYHM HYXIW OT (DUHAHCOB pecypc. bpXapHWUTE LeHHU
KH¥DKa MoraT Ja ObJaT IeHOMUHMPaHU KaKTo B JIeBa, TaKa ¥ B eBPO, LIATCKM JoIapy WiIn
B Opyra BaayTa. Beyukm Ovrarapexm LUK ca rapantupany ot Penybnuxa bearapwus u ce
CUMTAT 3a HUCKOPVCKOB VIV Oe3PVICKOB MHCTPYMEHT.

Lennu wnuxa (obaueayuu), usdaoeniy Onl peeUOHAAHU UAU MECHIHU Opeani HA O0adera
Ospokaba.  beaeapckunie obujunu  uzdabam  obwuicky  obaueayuu. OOUKHOBEHO upe3
eMUTHMPaHeTO MM ce 11e/I1 HabMpaHeTo Ha CpeficTBa 3a OCBIIeCTBIBaHe Ha MHBECTHULIMOHHA
1porpamMa, noaoopenms B obmmHCKaTa MHPaCTPYKTypa U nogoduu memHocTH. MoraT
ma Opgar obesneueHw (¢ OOIIMHCKM WMMOTHM WIM HAPYTM aKTVBM) ¥ HeoOesledueHMu
(rapaHTHpaHM caMO C pelyTaumsiTa Ha obmmHaTa-msmartesn). [lpm nobpo dpuHaHCOBO
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ChCTOSIHVE Ha OOLIVHATa - eMWTEHT WIM KauecTBeHO obesreueHme TO3M BUIL [THIITOBK
LIeHHY KHIDKA CBIIO Ca CMSITaHM 3a HUCKOPVICKOBY (DMHAHCOBY MHCTPYMEHTH.

Kopnopamubuu  obaueayuu,  mepeybanu  ua  peeyaupan  nasap B Beaeapus.
Koprioparusrnre obmvranym ca cpeficTso 3a HabupaHe Ha (MHAHCOB PeCypc OT CcTpaHa
Ha akLVOHEepHWTe NOpYyXeCcTBa Iod dgopmara Ha 3aeM. PUCKBT Ha BCSKa EMUCHUS
obruraiyy 3aBUCH OT [IEMHOCTTa, (PUHAHCOBOTO CHCTOSHVE M KPEOWTHWS PeTVHT Ha
KOMITaHWSITA-€eMUTEHT, KaKTO M OT HaJIMIMEeTO TIM BUa Ha o0e3nmeueHmeTo 1o eMuUcsTa.
Hoxomure 0T TsIX OOMKHOBEHO Ca TIO-BUCOKY OT JOXOONTE [0 CBU3MEPUMUTE 10 CPOYHOCT
HUK, mrroreuny vy obIMMHCKY o0mmraimm.

Hoxpumu odaueayuu. Crriacio OBATapCKOTO 32aKOHOIATENICTBO, IIOKPUTI OO arim
ce msmasarT camo OT OaHKM. BaHKuTe eMuUTHMpaT Tesu KHmKa 3a peduHaHcupaHe Ha
oriepalliuTe C¥ ¥ 3a yBenlndaBaHe Ha KPEOWTHUTE CM MOpTderuti. XapakTepHOTO 3a
roxpurnTe obimraru e, de ca obesrievenyt ¢ 6GaHKOBU akTuBN. [Topamm ToBa TIOKpUTHUTE
obruraryyt ca HUCKOPYCKOB (PMHAHCOB VIHCTPYMEHT.

Llennu knuxa, mepeyanu na peeyaupan nasap 6 0spxaba uiernxa uiu 8 mpema depxaba.
@ ,Obummrcka 0anka — IlepcrmekTusa” Bb3HaMepsiBa Ja WHBECTUDA B HIKOW BIIOBE
HeHHY KHIDKA, ThPryBaHW Ha peryampaH Masap B 4yXOwmHa, Ham-4ecTo B akumu u
CBBbp3aHMTe C TIX ThPI'yeMM ITpaBa, U B IT0-MasIka CTelleH - B IBITOBY LIEHHN KHIDKA.

BanxoBu denosumu. DaHKOB [ETIO3WT Ca MApUYHW CpercTBa, OCTaBeHM Ha
cexpaHeHue B DaHKMTE U TOUIEXalllM Ha BB3CTAHOBSBAaHE Ha BHECIOTO IV JIMIE MpU
rpeBapuTeTHO YTOBOPEHM yCI0BYsL. baHKOBUTe JEIO3UTY MOTaT Ja ObaaT CPOUHY MK
GescpouH, ¢ PUKCUPAH VUK IUTABAILL JIMXBEH MTPOLIEHT, B JIeBa WM YyXKIeCTpaHHa BaTyTa.
BankuTe ce nuuensupaT oT BHB, ako oTrosapgT Ha M3MCKBaHWSTa Ha 3akoHa. le
ITOUTeXAT Ha HEIPeKbCHAT KOHTPOT OTHOCHO (PMHAHCOBO MM CBCTOSIHME OT YIipasreHue
,,banxos Hanzop” ma bHB. [Topanu ToBa T031 BMI MHBECTUIIMOHHN VIHCTPYMEHTY CBIIIO
ce CMSITaT 3a HUCKOPMCKOBIL.

423 APVTV MHBECTHIIVIOHHN CTPATEN VIV 4 TEXHMKH

IIpaBuiata Ha POHIa IMTO3BONABAT IIpWiIaraHe Ha MHOOXOOSIUIN CTPATETVV M TEXHVWKM 3a
IpedrnaspaHe OT Ila3’apeH, BAJYTeH M OPYIM puckose ("Xemxwupane'): COENIKW C OTIIINM,
roubpCy, cvarose u Apyru gepusati. COeIKUTe ¢ JepuBaTy Ca CBbP3aHM C PasiiiuHy 1
[TO-BMUCOKY PUCKOBE, OTKONKOTO IMpU TpaauMIVOHHWTe wMHBecTHLIMKM (BX. "PrckoBu
daxropm: Prckose npu m3rionssade Ha gepusatyt ). Hsama curyproct, de momolum crienkm
¥ TeXHVKY, aKo ObJaT OCBIIECTBeHM, I1ie ObaAT YCIIeIIHN. Bp3MOXXHOCTTA 32 M3TIOTI3BaHe Ha
[OCOYeHMTe CTpaTeruy ¥ TeXHMKM MOXe Ja ObHe orpaHMYeHa OT MasapHUTE VCIIOBUS,
KaKTO ¥ OT perv/aTvBHN IIpaByla U USMCKBaHM.

Be3amoxuo e II® ,,O6mmHcka banka — IlepcriekTuBa”, B ChOTBETCTBUE ChC 3aKOHa, [a
KYIIyBa LIeHHM KHIDKa ¢ YrOBOpKa Ja T Hpofaze obpaTHO Ha IIpofdasada (Te3u CIe/IKy Hav-
001110 ca ITo3HaTH KaTo IOrOBOPM C YIrOBOPKa 3a 00paTHO M3KYIIyBaHe Wi "perto” CIerikm).
Tesy morosopu MOTaT fa ce CKITIOUBAT IIPY pasTMUHY YCIIOBYS OTHOCHO CPOK, HeVHUpaHe
Ha lieHa Ha oOpaTHO M3KyIyBaHe u obesnedeHue, B 3aBUCHMMOCT OT KOHIOHKTypaTa U
TTOCTHUTHaTaTa JOTOBOPEHOCT C KOHKpeTHMsS KoHTparenT. CKIHOYBaHeTO Ha TaKyBa
roroBopu Ovixa MOITIM [a OIITUMU3MPAT PeHTabrIHOCTTa U JIMKBUIHOCTTa Ha [loroBopHYs
Dow1, XaTo HEroBuTe KOHTpareHTH Iie CrefBa Ja OTroBapsT Ha BMCOKM V3MCKBaHMS 32

xkpenurocriocobuoct. ITpu cxmousane Ha PEITO w obpatnu PEINO coenxu e Ovmar
crrasBaHu npeanvicanmsTas wi. 50 1 o1. o Hapenda Ne 44.
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424 VIHBECTVIIMOHHNM OIPAHVYEHVIA

ITo-ponty ca 110COYeHM OrpaHMveHMsATa, IPWIOKMMY 10 OTHOUIIeHMe Ha MHBeCTULIMNITE Ha
Dorga cpriacHo 3akoHa u [1paswiata Ha PoHza.

}’TIIP&BFIHBaIJlOTO APYXeCTBO He MOXe [1a MHBeCTVpa I1oBe4e OT 5 Ha CTO OT aKTHBWTE Ha
@OHZL& B IIpexsbppirieMM HeHHM KHIMDKa Wi B MHCTPYMEHTHM Ha IIapyu4riisl 1asap,
M3dadeHM OT e0VH eMUTeHT.

YpaB/IsaBalioTo IPYXKecTBO MOXKe fa mMHBecTHpa no 10 Ha cTo oT axTmBuTe Ha PoHIa B
LIEHHM KHVDKA WIM B MHCTPYMEHTM Ha ITapvYHMA I1aszap, M3OadeHu OT eduH eMUTeHT, 1P
yCiIoBMe Je obinaTta CTOMHOCT Ha Te3y MHBeCTHMLIMM He Hazasuiiasa 40 Ha CTO OT akTMBUTE
ra ©oHga.

YIpasIsIBallloTo IAPYKeCTBO He MOXe [1a MHBecTMpa rnosede oT 20 Ha CTO OT aKTUBUTE Ha
DoHIa BLB BIIOT0BE B ofHa DaHKa.

Puckopata excrosuums Ha PoOHIa KbM HacpelllHaTa CTpaHa II0 CHeriKa C JepuBaTvBHIU
PUHAHCOBY MHCTPYMEHTH, ThPIyBaHM Ha M3BbHOOPCOBU Masapy, He MOXe [a HaIXBbprid
10 ma cro OT akTMBMUTe, KOraTO HacpeljHara cTpaHa e Damka 1o wi 38, a1 1, T. 6
SOKMCOTIKYL, a B ocTaHarmiTe CIyyuan - 5 Ha CTO OT aKTUBUTE.

Obmiata CTOMHOCT Ha MHBECTHLIMUTE B LIEHHM KHIDKA WM MHCTPYMEHTH Ha ITapuaHusL
rasap, MsNazeHnu OT eOHO JMlle, BJIOroseTe ITPM TOBa JIMLIe, KaKTO M eKCTIO3MLIMATa KbM
CHLIOTO JMIle, BB3HMKHaIa B pes3yaraT Ha COefIKM ¢ OJepuBaTHBHM  (PUHAHCOBU
VHCTPYMEHTH, ThbPI'YBaHM Ha M3BBbHOOPCOBU Hasapu, He TpsOBa Ja Hanxsbpsisa 20 Ha CTO OT
axTvBuUTe Ha PoHma.

YriipasisBalioTo Opy’KecTBO MOXe Jda MHBecTupa Jo 35 Ha CTO OT akTusuTe Ha PoHIa B
LeHHM KHIDKA ¥ MHCTPYMEHTHY Ha [IapudHMs I1asap, M3gageHu OT eOuH eMUTEeHT, ako Te ca
M3JaJeHV WIM TapaHTUpaHy OT OIbpKasa 4ieHKa Ha EBpOIencKs cpro3, OT TeXHM MEeCTHU
opramy, OT Tpera ObpkKaBa WIM OT HyOnIMuHa MeXIyHapomHa OpraHu3aliys, B KOSTO
WieHyBa IIOHe eIHa IbpXKaBa WIeHKa.

Coraacso wi. 47 an.1 ot 3OAKVCAIIKY, YipasigsalloTo OPYXKeCTBO MOXe fa MHBeCTUpPa [0
100 mpoutenTa ot axkTmBUTe Ha PoHOA B IpexXBbpIIseMyl LeHHM KHIDKA M MHCTPYMEHTH Ha
MapuvHMA I1a3ap, M3IaieHu OT eIMH eMUTEeHT, M3HameHn WM rapanTupanm ot Perybrmka
berirapust iy OT Opyra ObprKasa WieHKa, OT eOuH WINM HSIKOJIKO PervoHaIHM WX MeCTHM
OpraHy, OT TPEeTH IbPXKaBM WK OT Iy OJTMIHM MeXIyHapOIHY OpraHmu3aliy, B KOMTO efdHa
WV FEAKOJIKO JABpPXKaBy WIeHKM WIeHyBaT, CcaMO IIpM VCJIOBMe dYe IO IIpeleHKa Ha
KOMMCUSITa BB3 OCHOBA Ha IIPeUIOXKeHMe Ha 3aMeCTHMUK-TIpece1aTes s IIpUTeXaTeInTe Ha
TAUI0BE Ha TIoJIyYwIaTa pasperieHye KOJIeKTVBHA MHBECTUILMOHHA CXeMa [10/I3BaT 3alliTa
Ha I1pasaTa C11, eKBMBaJIeHTHA Ha 3allliTaTa, C KOSTO Ce MOoJI3BaT IIPUTeXaTe/TMTe Ha IATI0Be
Ha XOJIexKTVMBHa MHBECTHMUIMOHHa CxeMa, JdrasBallia orpaHun4deHM«ATa 10 WL 45 ot
SOKVMLIOKIINL

OfrmaTa CTOMHOCT Ha MHBECTULIMIMTE B LIEHHY KHIDKa M MHCTPYMEHTH Ha apvdHus fasap,
v3HaieHy OT e[IMH eMUTEHT, BIIOTOBeTe [IPY TOBa JIHLIe, KaKTO VM eKCIIO3MLIMSATA KbM ChIIOTO
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VL, BB3HVIKHATIA B PE3yNITaT Ha CHETIKV C IepPUBATVUBHY (PUHAHCOBY MHCTPYMEHTY, He
MOXe [1a Haaxsbpiist 35 Ha ¢To OT akTuBUTe Ha Donpa.

/Ivmara, mprHAUIEXaNy KbM €HA IPylia 32 Ie/TUTe Ha ChCTaBsHe Ha KOHCOMVIIMpaH
(PIHAHCOB OTYET CBIVIACHO NPU3HATHTE CIETOBOIHN CTAHOAPTH, C& PasIIeKIaT KaTo eIHO
Ve TIpUM [IpwiaradHe Ha TOPeIocOYeHuTe OrpaHuueHwms, a oblmata CTOWHOCT Ha
VIHBECTVILIMWTE B LICHHV KHVDKA IV MHCTPYMEHTU Ha NMapW4YHWS [1a3ap, eMUTUPAHW OT
eIHa rpyria, He MOXe [1a HaaxBbpris 20 Ha CTO OT CTOMHOCTTA Ha akTuBuTe Ha Dora.

DoHIBT MOXeE Ja MHBeCTHpa A0 25 Ha CTO OT aKTUBUTE CU B noxputu obrurar. Obmara

CTOMHOCT Ha MHBECTUMLMUTE II0 M3PpeUeHUe IBPPBO, HAOXBBPIAIIM OIrpaHVYeHMeTo 3a
CKCIIO3MIIIMY KbM eIVMH eMWTEHT, He MOXe [1a HaIXBbprisd 80 Ha cTO OT akTHBUTE Ha @OH,KE{.

*I}fﬁpaBHHBaIHOTO APYXECTBO MOXe Ja MHBeCTVPAa He IToBeYe OT 10 na cTo oT akTUBUTE Ha
@OHQ& B JITIOBETC Ha eHa KOIeKTHMBHa WHBeCTHUIMIOHHAa CcxXeMa W™ / M ApYyTU
HNpelIIpUSITI 3a KOJIEKTMBHO MHBECTUPaHe, He3aBMCUMO Jall Ca ChC CeIaTuie B AbpiKaBa
WICHKa WIM He, PN CIla3’BaHe Ha OJOIIBITHUTCIHNTE VCIOBYVISL VI OTpaHWYeHVISTA 3a 06111‘915{
pa3Mep Ha TaKyuBa MHBECTVILIVNM ITOCOYECHY I10-TOpe.

Obmrar  pasmMep Ha WHBeCTMLIMUTE B [SUIOBe Ha [PEIIPUSTHS 32  KOJIeKTUBHO
VIHBECTVIPAHE, PasTIMYHN OT KOJTEKTVUBHA MHBECTULIVIOHHA CXeMa, IOy YiTa paspelleHe 3a
M3BBbPLIBAHE Ha JeMHOCT cbrtacHo JupexkTusa 2009/65/EO, He moxe m1a Hanxsbepisa 30 Ha
CcTO OT akTHBUTe Ha PoHIa.

Ocsen ToBa, [JorosopHusT QPOH He MOXe 1a TpraobuBa roBeye oT:

1. meceT Ha cTO OT aKIMMUTe Oe3 IIpaBo Ha ITIac, U3IaaeH V! OT eIHO JINLE;

2. Jecer Ha CTO OT oOnurammuTe VWi OPYTY IBIITOBY LIEHHU KHVDKA, U3LaeHy OT
eITHO JTNLIE;

3. IBajeceT M MeT Ha CTO OT [IsUIOBeTe Ha eIHa KOJIeKTUBHAa MHBECTHLIMOHHA CXeMa
v/ VI APYTY TIPENITPUATIS 38 KOJTeKTUBHO MHBECTVIPaHe, KOUTO OTrOBapsT Ha YC/IOBUSITA
ro wi. 4, ar.1 ot 3AKVICHIIKY, HesaBrcuMo ganm e CbC CeJaIvIle B IbpiKaBa WieHKa 1
ie;

i

4. meceT Ha CTO OT MHCTPYMEHTHTE Ha NapWyHMS T1a3ap, M3TaTeHu OT eTHO NMLe.

IlTpu cxmrouyBaHe Ha perno COeIKuTe, pUCKoBaTa eKcriosmimst Ha QoHTa KbM BCsIKa
OTHeNHa HacpelHa ¢TpaHa He MOXe Oa Haaxbpris 10 Ha CTO OT akTMBUTE My, KOraTo
HacpelllHaTa cTpaHa e baHka 1o @wi. 38, at. 1, 7. 6 3OKVCOTIIKI v 5 Ha ¢To oT akTrsuUTe B

OCTaHauTe crTyydan.

Tlocouenure IIO—Trope OrpaHMYeHVA He ce IIpwiarart, Xxoraro ce YVIIpaXXHsaBatT lipaBa
Ha 3arvcsare, IIpomsTidalily OT IeHHV KHIDKa M MHCTPYMEHTHY Ha HapvadHs iasap, KOVITO
Ca 4alT OT aKTVBUTe Ha CDOH,ZL&.

ﬁpM HapyuieHMe Ha MHBECTVUHIMOHHNWTE OIPaHMYeHM 10 IIPWYMHM V3BBH KOHTPOMNA

ra @onpa Wi B pesyaraTr Ha yHIpaXHsbaHe Ha IipaBa 3a 3alllicBaHe, TO TOVI € JUTBXHO
IpUoCpUTETHO Ype3 COeTIKV 3a npo;naxdia IIpuBeXia axKTUBVITE CM B CHOTBETCTBUE C
MHBeCTHMIIMOHHVITE OIPpaHWYeHVs, KaTO OTYMTa MHTEePeCHTe Ha HPpUTEeXarTeTe Ha [IH/I0Be
B CPOK He IIO-KBCHO OT 6 Mecela OT Bb3HMKBaHe Ha HapyHmieHu1eTo. CDOH,TII)T e JUThXeH B 7-
HIHEeBeH CPOK OT yCTaHOBABaHE Ha HapYIIEHMETO da YBedOMM KOMVICMS[T&, KaTo IIpefocraBsyt
MH@)Op’MaHMﬂ 32 IIPpUYMHVTE 3a Bb3HMKBAHETO Ha HapYILUCHMETO W HPEeIIIpreTiiTe MEepKH
22



AP, Obuuncia banxa - TEPCITEKTVBA”

3a OTCTpaHIBaHeTO My. VIHdopMalus 3a IIpeaIpueTiTe MepKY 110 TOPHOTO M3pedeHe He
ce IIpenCTaBsi, ako HapyIIeHMeTO e OTCTPAaHeHO [0 IIPeCTaBsiHe Ha YBeIOMIeHMETO.

425 VI3VUICKBAHIVE 3A JIMKBUOIHOCT

1.YupaeisBailoTo APYXKeCTBO CIeny ¥ aHanmsupa JIMKBUOHWMSA PuUCK Ha Oasa
VICTOPUYECKN JAaHHM 3a BXOISMIIM M M3XOMSALIN IIapUYHM ITOTOLM, CBhP3aHM ¢ IeVIHOCTTa Ha
HD ,,Obmurcka 6anka — Iepcriextisa”.

2. Anparm3pT 1o T.1 CIyXKM 3a OompedersiHe Ha MMWHUMAaIHUS [par OT rapu u
IIapuIHu eKBrBasieHTH B rtoprdervia Ha [P ,O0mmricka banka — HepcrexTrsa”.

3. QOHOBT e IThXeH Ja MHBeCTHpPa B JIVKBUIHM NPEXBbPIIeMU LIeHHY KHIVDKa ¥
OpVIY JMKBUAHM (PMHAHCOBM axkTMBM, KakKTO ¥ [da IIOAObpKa TakaBa CTPYKTypa Ha
aKTUBWTE ¥ IIacMBUTE, KOSTO da My IIO3BOIIBa Ha WM3IB/IHABA BbB BCEKM MOMEHT
3aIb/DKEHMSTa CM 110 00paTHOTO M3KYyITyBaHe Ha [IsAI10BeTe.

4. YrIpaBisgBallioTo APYKeCTBO VIIpaBiisaBa JIMKBUIOHMS PUCK cbriacHo llpasiriaTa 3a
nooIbpKaHe ¥ yIIpapileHMe Ha JIMKBUOHMSA puck. I[IpaBwiaTa 1iocoysaT NpWHLIATINTE U
MeTOWTe Ha yIIpasieHMe, KaKTO M IIpaBaTa M 3adb/DKeHMsTa Ha 7uilara, OTTOBOPHM 3a
VIIPaBIeHMeTO, OTYETHOCTTa ¥ BBTPeIIHMs KOHTPOI BbPXY JIMKBUIHOCTTA.

CrpykTyparta Ha akTusuTe 1 Hacusure Ha [P ,O0mmucka 6anka — [lepcrexkTmnsa”
TpsOBa Ia OTroBaps M Ha CTIeIHUTe M3MCKBaH V!

1. He mo-Manko or 70 Ha CTO OT MHBECTHMLIMMTE B akTmBM 10 wi. 38, a1 1
SHKVCOIIKY tpsabsa ma ObpOaT B akTHBY € Ha3apHa LIeHa;

2. He mo-manko or 10 Ha CTO OT aKTMBUTE Ha HOroBOpHMA ¢doHO Tpsbsa ma ca
Hapu9HM CpefcTBa, LeHHM KHIXKA, MHCTPYMEHTM Ha [NapwuHus Hazap Wi OpyTu
IUTaTEXHY CPeICTBa, KaKTo crIeaBa:

a) LIeHHM KHYDKa M MHCTPYMEHTM Ha MapuYHMS IIa3ap, eMuTHMpanu oT PernyOimka
boarapus;

0) LleHHM KHYDKA ¥ VIHCTPYMEHTHM Ha NapudHus nasap, eMmurupanm or CAIL, Kanana,
Armoxums, Wseniuapusi, ObpXKaBa - WieHKa Ha EBpOIlericKus CBlo3, WM Opyra IbpXasa,
KOSTO MpHHaUIeXM KbM EBPOIericKOTO MKOHOMIMYECKO HPOCTPaHCTBO;

B) TapUYHM CpeCTBa BB BasTyTa Ha Bermkobpuranms, CALLL sevmapus, Amnoxns n
B €BPO.

O® ,O6mmHcka Oanka — IlepcmexkTmsa” mocTosiHHO TpsibBa Za pasmonara ¢
MUHWUMaIHV JIMKBUOHY CPeICTBa, KaKTO CjleBa:

1. mapuyHM CpencTBa, LIeHHM KHVDKa, MHCTPYMEHTH Ha ITapuYHMs 1asap o 94l
1, 7.1 -3 or 3OKVICOIIKWY v gsutoBe Ha KOJIEKTUMBHM MHBECTULIMIOHHM CXeMU 110 Wi
1, 7. 5 3IKMCOIIKM ¢ nasapHa 1ieHa, MTHCTPYMeHTH Ha IapwyHus nnasap 1o 9. 38, an. 1, T.
9 3JKMCOIIKV 1 KpaTKOCpOUHM B3eMaHMs - B pasMep He ro-maiko ot 100 ma cro ot
rpeTeryieHTe TeKYIM 3alb/DKeHMs Ha ZO0TOBOPHMS POoHI;

2. mapudHM CpencTBa, LEeHHM KHIDKa ¥ MHCTPYMEHTM Ha NapudHus asap,
eMuTupasy oT PenyOrmka bearapus win Opyra ObpsKaba WieHKa, M MHCTPYMEHTU Ha
mmapwyHMs nnasap o wi. 38, an. 1, 1. 9, 6yksa "a" 3KVICOTIKM - B pasMep He IO-Masiko OT
70 Ha CTO OT HpeTersIeHuTe TeKYILM 3aIb/DKeHNs Ha JOTOBOPHMS POHI, C M3KIIOUeHME Ha
3aB/DKeHMsITa, CBBpP3aHM C ydacTHe B yBeIMUeHMeTO Ha KanuTaila Ha IyommaHu
OpYXecTsa.

1
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424 HPVIVI OTPAHMYEHMS
Ilpm ympasnenme Ha O® ,O6mmHcka GaHka - IlepcriexTuBa”, YIpaBisBaioro
HAPYKeCTBO Ie CTIa3Ba BCUYKM HOPMAaTMBHU VSVCKBAHMS M OIPAHWUEHNS, BKTIOUMTETHO
orperenennTe ¢ perenus Ha KOH. YVnopasmasaoro HpyXecTBo He MOXe [1a ITpOMeHs
npefamera Ha [eVHOCT Ha [lorosopuus DOHI WIM Ja B3eMa perleHMe 3a HeroBoTo
nipeobpasysare I10 IPYT Ha4MH, OCBEH Upe3 CIMBaHe U BIIMBAHE, KATO B rpeobpasysaHeTo
yHacTBaT caMo I0rOBOpHM GoHI0Be, Oe3 Ha IpoMeHsT IIpenmMeTa CM Ha JeHOCT.

YIIpasrisBallioToO APYKeCTBO, KakTo 1 Bankara [lenosmrap, KOTaTo [HefICTBAT 3a CMeTKa Ha
Horosopums dOHI, He MOTaT [a JaBaT 3aeMM WM ra obesrmeuaBaT min rapaHTUpar
3aIB/DKEHMS Ha TpeTH Julia ¢ MMyIecTso Ha PoHpa.

Ilpm oceviecTssBaHe Ha WHBECTULIMOHHATA CU TEHMHOCT O® ,O0mmscka Gawka -
ITepcriexTBa” He MOXe [Ha IIPOHAaBa LIEHHV KHILKA, VMHCTPYMEHTU Ha MAapUIHIS T1asap u
JIpYIY (PUHAHCOBY MHCTPYMEHTH, KOUTO HorosopHusaT QoH/ He rTpuTeXasa.

VYIipasnsasalioTo OpyXKeCcTBO HIMa IIPaBO M [a M3MIOMA3Ba ¥ 3a7ara MMYIIecTBOTO Ha Jatex
»Obmuncka 6auka - IlepcrrexTusa” 3a IOKPVBaHEe Ha CBOU 3aIBb/DKEHIMS, KOWUTO He ca
CBBP3aHU C VIIPaB/IeHUEeTO Ha JevrHocTTa Ha PoHIa.

Horopoprnar doHO He MOXe [a I10713Ba 3aeMy, OCBEH B caydauTe, ONpelereHy OT
AeVICTBAUIOTO 3aKoHoZaTesrcTsO. [lonspaHeTo Ha 3aeMM Ce M3BBpINBA CaMO C
NpeIBapuTesIHOTO paspelleHye Ha 3aMeCTHUK-TIpeceaTerIs U IIpu eJHOBDEMEHHOTO
CriasBaHe Ha CJIeIHWTe VCIIOBUL:
e 3aeMbT Ha € HeOOXOOuM 3a ITOKpMBaHe Ha 3a/Ib/DKEHMSITA I10 obparHOTO
VI3KYITYBaHe Ha [ISUIOBE;
® 3aeMbT, ChOTBETHO O0IIaTa CyMa Ha 3aeMITe B €IMH M CbIII Iepuo, da He
Hazasminasa 10 Ha cTo oT akTMBUTe Ha PoHIa;
e CpPOKBT Ha 3aeMa [a e He IO-IB/IbI OT 3 Mecelia;
® KpeguTomaTes II0 3aeMa Ja e caMo DaHKa, ¢ M3K/ITIoUeHe Ha baxnkara Herosmrap.
e YCIOBMSITA Ha JIOTOBOPA 3a 3aeM He ca I10-HebIaronpusTHY oT obmyaiHmTe 3a
rnasapa ¥ yCTapbT WM IIpaBuiaTa Ha KOJIeKTHBHATa MHBECTUIMOHHA CXeMa
IIOTTYCKaT CKITIOUBAHETO Ha TaKbB JOTOBOP.

Yrpap/sBalioTo OPYXKECTBO He MOXe [1a MHBeCTUpa aKTMBUTe Ha [{oroBopHwMs
poHT (1 Ha BCUYKY yIIpaB/IsBaHW OT HEro HOTOBOPHW (DOHHOBE) B aKL[MUTE C ITPaBo Ha
riac Ha eOuH eMWTEHT, Taka 4Ye NPUIoOUTOTO ydacTie B Te3V akluKM [a ITO3BOIM Ha
Y1paBisgBaoTo APYXECTBO WM Ha YJIeHOBeTe Ha HeroBUTe VIIPaBUTETHU IIu
KOHTPOJIHY OPTaHM, 3a€IHO WK TOOT/IETHO, 1a YIIPaKHIBAT 3HAYNTETHO BIIVISTHIE BBPXY

eMuTeHTa.

427 IPOMEHV B MIHBECTUITVIOHHA CTPATEIA, TIOTTVITHIKA VI OTPAHVYEHMS
IoperrocoueHTe TIONOXEHMS OTHOCHO WHBECTMIIMOHHATa CTpaTervis, IIOIUTHKa WU
orpaHM4YeHMs ca onpenernenu s [ Ipaswiata Ha @ ,,O6mmHcKka 6anka - [epcriextusa” u

BOTBETCTBAT Ha 3aKOHOBUTE M3MCKBaHWSA KbM JaTaTa Ha Ilpocrmekra. Axo TOBa Hsma [1a
NIpOTUBOpeYM Ha [IeVCTBallMs 3aKOH, HIAKOM OT Te3M IIOJIOXKeHWsS MoraT fda Osaar
[IPOMEHSHY 110 pPelleHKe Ha YIIpapiIsBallloTo Py KeCcTBO, IIpU YCIIOBMe, e TOBa € B Hai-
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100bp MHTepeC Ha MHBECTUTOPUTE WK CJIefiBa OT 3aKOHa WIN pelleHMe Ha KDH. 3a ga
MMa [eVicTBMe, TakaBa IIpOMsHa Ce W3VcKBa da Obde omobpena m OT 3aMeCcTHMK-
npegcegarteris Ha KOH.

Hes3apmcuMO OT TOPHOTO, aKO Bb3HMKHE HeChOTBETCTBME MEXIY MHBeCTULIMOHHATa
CTpaTerus, IOTMTHKa 1 orpanmyeHns Ha PoHa, Taka KaKTo ca U3IoKeHn B [IpociexTa, 1
nocrensamu npomenu Ha 3AKVICHOIIKM 1 Ha 1mom3aKOHOBUTE axKTOBE II0 HETOBOTO
IIpuslaraHe OTHOCHO M3MCKBaHMsATa M OrpaHMUYeHMSATa KbM ChCTaBa U CTPYKTypaTa Ha
MHBeCTULIMKTE U KbM JemHocTTa Ha JP ,O6muscka 6anka - IlepcriekTusa”, HETOBUTE
[IpaBmita IIpemdBIDKOAT HJa ce IpwiaraT HOBUTE HOPMaTWMBHM pasriopeddy OT BIV3aHETO
¥M B Cwila. B Tesu wiydam YIIpaBIsSBaIllOTO OPYXKeCTBO lie Ipusede [lpasuiara u
Ilpocriexta nHa [orosopHus ¢oHO B CHOTBETCTBME C HOPMaTMBHMWTE IIPOMEHM B Haw-
KpaTKMs pa3yMeH CpoK.

4.3 HPOOWUII HA TUIIVMYHMA MHBECTUTOP

OcnopHaTa rpyIa MHBECTUTOPH, KbM KOMTO e HacodeHa JderHocTTa Ha PoHa ca apedbHure
¥ CpemHM MHBECTUTOPM C Had CpedHWTe 3a CTpaHaTa OOXOOM, ¢ Hodpa MHBeCTHULIMOHHA
KYIITypa ¥ IIOCTaBSAIINM CV IIPedVMMHO CIIeCTOBHM, a He CIeKYJIaTUBHM MHBECTULIMOHHY
11e71, KaKTO ¥ MHCTUMTYLMOHATHW MHBECTUTOPM, KOUTO XXelasT da OuBepcuduimpar
cobcTBenMs ¢ MOpTderT.
VigBecTMLIMOHHMAT TnIpoaykT Ha [P ,O0mmuucka  0Ganmxa - Ilepcmexktusa” e
rpeaHasHaveH 3a jmua (Pusnrveckyt svia, ThPTOBCKY OPYXKeCTBa M OPUIMYeCK JIMiia ¢
HeCTOIaHcKa 11e7T, MHCTUTYLIUM), KOUTO:
® Ca roTOBM Ja HoeMaT yMepeH [0 BUCOK MHBeCTMLIMOHEH PUCK, C e/l peal3upane Ha
IO-BUICOK [TOXO;
& OKesladT Ja MMaT CUI'YpHa M Obp3a IMKBUIHOCT, Oe3 ToBa Ja Hapyllasa IOCTUIHATYA
TIOXOI OT VIHBECTUIIMSITA;
® Ca rOTOBW [a MHBeCTMpAT IIapWyiHM CPeCTBa B IbJITOCPOYeH IUIaH;
® JICKaT [da Ovsepcuduumpar pucka Ha COOCTBEeHM C11 ITOpTdery;
® MCKaT [IapyTe MM Ja ce yIIpaBisBaT OT IpodecOoHaIMCTY Ha PUHAHCOBWTe IIasapu.

Cyumrame, ue psuioBere Ha ,O0mmHcKa Oadxa - IlepcmexTMBa” Ca IIOOXOISIIM 3@
Oprapcku v 9y KmecTpaHHM (pU3MYecKy Iulla, ThPTOBCKYM IPYKeCTBa U IOPUIMYecKH Tilla
¢ HeCTOIIaHCKa LIeJT ¥ VHCTUTYIMUM, KOUTO JXKeJladT Ja MHBeCcTupaT JacT OT CpedcTsarta Cu
Ha pUHaHCOBWMTE Hasapui, B OuBepcuduUIMpas OPOOYKT, CTPYKTYpUpaH IIPeInMHO OT
aKLINMM, TPV CPeOHO HO0 BUCOKO HMBO Ha PUCK M BB3MOXXHOCT 3a IIOCTMUIaHe Ha II0-BUCOKa
JOXOIHOCT.

UnBecmumopume credba da umam npedBud, ue cmounocmma Ha Oai08eme Ha
Hozoboprusa ¢hond u doxodsm om maAx Mmozam 04 ce NOHWKAM, Hewarbama He e
eapanmupara u unBecmumopume noemam pucka 0a ne 8v3cmanobam unBecmunuama cu 8
neaen pasmep. UnBecmuyuume 8 dsa108e na J@ , Obujuncka banxa - Ilepcnexmuba” e ca
APpAHMUPAHY O 2apanyuoHer ond uiu no dpye Havuw. [Ipedxodnume pesyimamu om
detinocmma na IoeoBoprusa ¢pond namam Bpeska ¢ bvdeuume pesyamamu om Hezobama
detiHocm.
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5 PUCKOB IIPODWII U PYICKOBU GAKTOPH

B mosu pasdes ce csdvpxa uHpopMauus ommocHo UHBECTTUYUOHHUE PUCKOBe, KOUMO Ce 110eMmant
npAKo  uau  Kocbeno om  unbecmumopume nocpedcmbom moxynxama wua Osaobe wa JID
»,Obummmcka Ganka - IlepcrrekTuBa”. Axo unbecrmumopume He ca 20moBu 04 noeman: mesu
pUCKobe, mesu YeHHU KHUXA He CA NOOX00A W UHBecmuyus 3a nsx.

[TorennmatHUTe ITprTexateny Ha ga1ose Ha AP ,O6mmBcka GaHKa - IlepcriexTuna”
creriBa 1a OBIAT 3aII03HATH C PUCKOBETE, ChIIPOBOKIALLIM HeroBaTa IeTHOCT U Ha basaTa Ha
TeXHWTe  WHOMBUOYATHM  UHBECTHMLIMOHHV — L€TM, TOTEePAHTHOCT KBM  DPUCK U
VIHBECTVILIIOHEH XOPM3OHT [a B3eMaT MH@POPMUPAHO pelleHMe 3a VHBECTHMpaHe BbB
$omnpga. HesaBucrvo OT TOBa, Ye BOJIENIa MHBECTUIIMOHHA 11871 Ha HD ,Obmuncka banka
- IlepcniekTBa” e HapacTBaHe Ha CTOMIHOCTTA Ha MHBECTUIISTA B SUTOBE, HSMa ITHITHA
CUTYPHOCT, 4e MHBECTUPaNKY B As7IoBe Ha DOoHIa, MHBECTUTOPUTE HsIMa [1a M3ryOsT mapu.

Ofmara medprHMLMS 38 PUCK € HeCUTYPHOCTTa OYaKBAHO CHOWTHMe WM ITpOrHO3a fa ce
OCBIIECTBAT B OEUICTBUTETHOCT. ITo oTHOWIeHMEe Ha MHBECTUIIMMTE, PUCKBT CE CBHP3Ba C
BB3MOXHaTa pas/iiKa MeXIy ITPOrHO3MpaHaTa Bb3BPBIIAEMOCT Ha BIIOXEHWUTE CPEICTRA I
peaTHo rocturHatarta. OOMKHOBEHO IT0-BUCOKATa JOXOIHOCT € ChIIPOBOMEHA C ITO-TosIsMa
crerier Ha puck. CbIIeCTByBaT PasTMYHM BUIOBE PVICK, KOUTO MOTaT fa ce oBemqHaT
VCIIOBHO B [1B€ OCHOBHVI KaTeTOPUM: CUCTEMATHUYHM U CIIeLIMPUUHY (HecucTeMaTIa ).

5.1 PHUCKOB [IPOOUTI

VnsecTupanero B asioBe Ha @ ,O6mmucka 6anka - IlepcrextiBa” e cbpsano
roeMaHe Ha YMePeH 10 BUCOK PUCK.

5.2 PUCKOBY ©AKTOPH

OcHoBHIITE PUCKOBE, KOUTO MHBECTUTOPWMTE IIIe HOCAT IIPY MHBECTUPAHE B [ISTIOBe
Ha A® ,,O6mmmcka 6anka - [lepcmexTisa” ca:

Ilasapen puck. [lasapHuTe 1leHM Ha MHBecTHMUMUTe Ha DOHIa MOraT da Bapupar
[opamy BB3HMKHATM IIPOMEHM B MKOHOMMYecKaTa ¥ I1asapHaTa Cpena, apuyHarta
MOMUTHKA Ha UeHTpaiHuTe OaHKM, HetoBaTa aKTUBHOCT Ha €MUTEHTUTE, CEKTOpa, B
KOWTO Ofiepyipa eMUTeHTa ¥ ThPCEHETO M NpeylaraHeTo Ha Iasapa Ha LeHHM KHVoKa. B
OTIperierieHy MOMEHTV LIeHWTe Ha akLuuuTe Ha Iasapa (onHmosaTa 0opca) moraT [a
Baiampa'f sHauMTeHo. TO3M ITasapeH PUCK 3acgra HeTHaTa CTOMHOCT Ha akTUBUTE Ha
DonHpa, KOATO CHIIO Il Bapypa B pesy/lITaT Ha HPOMEHMTe Ha IIasapHWUTe LEeHW Ha
aKuuMmTe U JpYIruTe LeHHNM KHIDKa, B KouTo PoHOa e MHBeCTHpaTl. 3a MIacTue, He BCUYKN
aKuuMy, ThPryBaHU Ha [aleH masap (Oopca) m He BCMUKM Iasapy Ha aKIMK IPOMEHST
LIeHWTe CU B eIHa ¥ CbIla IT0COKa B JaleH MOMeHT U Hall-pasInygHy ca PakToOpuTe, KOWTO
BAMAST Ha IlasapHaTa lleHa Ha ONpefeneHM akuuy (Hanpumep, PUMHAHCOBKU OTUETH,
pasKpuBallyl HaMaldeHMe Ha IedarnbaTa Ha JPYXKeCTBOTO, M3OATIO akLuuTe, 3aryba Ha
OCHOBEH KJIVEHT, ChOebeH MCK Ha TofsiMa CTOWHOCT, IpefsdBeH Cpelly [IpyXXeCcTBOTO,
[IpOMSTHa Ha peryianuunTe B OIpefdesleHa wHOycTpus). He scuuku momobxHM daxTopm
MoraT Ja OpJaT IIpeIBUIeH.

Vrpasnssamloro [pyXecTBO MOXe Ha HaMaly, HO He MOXe [da eIUMUHKDa
HarIbIHO éc}aex’ra OT OBVDKEHMETO Ha LIEHWUTE Ha MHBECTULIMUTE, Ypes OMBepcudKaIsg
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Ha roprdervia Ha PoHZa, KaTo IO TO3M Ha4YMH HeTHATa CTOMHOCT Ha aKIUBWTE 3a O51
MOXKE Jla HaMalee B ONpelesieHi [epuomi. 3a OuBepCU@MKals Ha WHBECTULIVUTE B
axiy YIIpassisiBallioToO IPYXKeCTBO IPeIBIbKIa akimmTe B roprdenia Ha PoHla 1a ca oT
KOMTIaHMM, OIIepypallli B pas3IMdHM CeKTOPY Ha MKOHOMMKaTa, KaKTo 1 OrpaHyivasaHe Ha
MakcyMasiHaTa MHBECTULIVS B aKLIMM Ha e[IHa KOMITaH.

JIuxBeH pMCK. 10OBa e PUCKBT HPOMEHWTE B IasapHuTe JIVIXBEHM IIPOLIEHTH Ia ce
oTpassaT HebIaronpuUsTHO BBPXY I0X0Ha WIM CTOMHOCTTa Ha aKTMBUTe Ha [[oroBOpHMs
pOH[I, CHCTOSIILM Ce OT [IBJITOBYM LIEHHVM KHIDKA I MHCTPYMEHTV Ha Hapudmus rnaszap. Lo
ITPMHLIUIIL, HapacTBaHeTO Ha JMXBEeHNUTe IPOLEHTY BOOM OO0 IOHVDKeHKe Ha IasapHaTa
lleHa Ha [JBIrOBUTe WMHCTpYMeHTH. llpm uMHBeCTULIMWUTE B [IBITOBU MHCTPYMEHTU
JVXBEHWMST PUCK € TI0-MaThK IIPU KPaTKOCPOUHMUTe (MHCTPYMEHTHTE Ha MapuyHis rasap)
¥ TIO-TOSIIM IIPY OBACOCPOUYHMTE IBIATOBM KHYDKA. YIHIPaBisBallloTO [APYXeCTBO ILe
nusepcudunmpa noprderna Ha P ,O00mmHcka Oamka - Ilepcmextusa”,
BK/TIOUMTETHO Ype3 MHBeCTHUpaHe B aKUUM ¥ B MHCTPYMEHTH C IUIaBalll [10X0, KaKTo ¥
MOXe [Ja OCBIUeCTBsIBa CeIKHM 10 XeKUpaHe Ha JIMXBeHVs PVICK.

Kpenuten puck. ToBa e pUCKBT M3OaTeIST (IPYKECTBOTO - eMUTEHT) Ha [Ib/ITOBU
LIeHHM KHIDKa M MHCTPYMEHTM Ha HapwdHuSA Iasap, CbOTBETHO JIMLETO IIPEernoCTaBuIo
obesrreyeHue, Ja ObpOe B HEBB3MOXHOCT Ja M3ITBIHM CBOWTE 3aIb/DKEHVS, B YacTHOCT I1a
M3IUTaTY HaBpeMme IJIaBHMUIaTa /Wi Ib/DKUMKUTe avxsu. Ilpu morosopu 3a odpaTHO
V3KyIIyBaHe, ako KOHTpareHTsT Ha [P ,,O0mmHcKa 6anka - [lepcnexkTinea” He MOXe 11a
M3ITBIIHY 3aIb/DKEHMeTO CM Ja M3KyIM obpaTHo LeHHUTe KHnkKa, DPOHIBT MOXe a
roHece 3aryda, JIOKOIKOTO IIPUXOIMTe OT IpodakOaTa Ha oDe3nedeHneTo ca Io-Masikm oT
11eHaTa Ha 00paTHOTO M3KYIIYBaHe, KOraTo Ts e Ppukcupara. Korato KOHKpeTHUTE LIeHHHU
KHVDKa ¥ MHCTPYMEHTM Ha HapudHMs Iaszap, B KouTo DPOHOBT € MHBeCTMpasl, MMaT
KpeguTeH PewTHHI, KPeOWTHMAT PMUCK BKIIOUBA BB3MOXKHOCTTA 3a IIOHVDKEHME Ha
KpeauTHMS PeVITVHT.

Orepikure Ha pevrryHroBuTe areminm Crammaprt eHg Ilvepe, Myymue m @ury

Standardé& Poor's, Moody's, Fitch) ca MexmyHapomHo npmusHaT M3MepBaTell 3a KpenuTHIS
PUCK Ha LIeHHM KHWKa M KOMIIaHMK eMUTeHTH. Ho Te3u penTuHIM ca HallpaBeHu Ha Dasza
MUHaTM ChOUTHS M e BB3MOXKHO [Ia He OTpassiBaT CbC ChIlaTa TOYHOCT BB3MOKHM Obaerin
CpOUTHA 1 HeOIaronpusiTHM 00CTOSTeNCTBa.

QOuaxkBaMe TroJsIMarTa dvacT oT wmHBectuimure Ha [P ,0O06mmpcka OGaHka -
IlepcnexkTusa” pa OpmaT B LeHHM KHIDKa M MHCTPYMEHTM Ha HapMUUHMH Iasap, KOUTO
HAMAT KPeOWTeH PeuTHHI. YIPasIaBalloTO APYXKeCTBO IIe Ce CTpeMu [Ha peayimpa
KpeduTHUS PUCK NIPY MHBeCTHpaHe B MHCTPYMEHTU 0e3 KpeauTeH PeVTUHI IOCPeICTBOM
M3BbpIIBaHE Ha KpeOWTeH aHaaus, OusepcrdmKaysg Ha MHBECTULMKUTE ¥ HabaroaeHne
Ha CBOMTHMATAa M TeHIOeHLIMMWTEe B MKOHOMMUECKMTEe ¥ IIOTIMTHYeCKM yIoBMs. Hsma
CHMI'VPHOCT, He Te3V JeVICTBMS Ha YIIPaBiIsBallloTO IPYIKeCTBO Iile IIpefoTBpaTaT 3aryomn.

Jluxeumen puck. ToBa € pUCKBT HpM ONpedesieHr yCIOBMS Ha Ce OKaXe TPYIHO
VIV HEeBB3MOKHO YIIpaBIsaBallOTO APYXXecTBO IJa Ipojade npurexasanu ot DoHma
LeHHY KHVDKa WM MHCTPYMEeHTM Ha Hapu4HMs Hazap Ha M3rogHa LeHa. B 9acTHOCT, TO31
PUCK € HaW-TOJIsM OTHOCHO HeNpueTuTe 3a TBProBMS Ha peryaMpad Iasap LeHHU!
KHVDK2 ¥ MHCTPYMEHTY Ha HapuYHMA IIasap. YIIpaslIgBallloTO OPYKeCTBO NpedBivKia Ha
MHBECTUpPa B akKUMM Ha [OpyXecTBa, ThPIyBaHM Ha peryamMpaHyu Ilazapu KaxkTo B
brirapus, raka u B 9y>XOnHa.

Banyren puck. VHBecTmMMTe B MHCTPYMEHTH, JeHOMMHUPaHW B HyKIecTpaHHa
BaslyTa, MOraT ga Obaar HeGIaronpumsTHO 3acerHaTy OT IIOHIDKeHMe Ha Kypca Ha Tasu
BasTyTa cripsMo Owarapckms jges. 11ogobHu Kypcosyu nIpoMeHn O11xa 3acertaiy HeTHaTa
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CTOVIHOCT Ha akTuBuTe Ha A® ,,O6muHcKa Ganka - IlepcexTvBa” 11 HErOBYAS FIOXOLL.
B rasu Bp®3Ka, YNPaBIsBaIoOTO APYKECTBO MOXKE /1a M3BBPIIN OTIpEeIeNIeH ! CIerKy 3a
XeKypaHe Ha BATYTHUS PUCK (HAIp. BAJYTHN OTIIMM, IOKYIKa ¥ ITpomaxba Ha BasIyTa
Opy CIIOT W POPYBPIHY CHENKM), KOMTO CaMmul 10 cebe Ci CBIO HOCST OIpenereHm
PHCKOBE.

Yropasmencku  puck. Be3HMKBA < MOpamM  aKTMBHOTO — yIOpaBieHue — Ha
VHBECTULMOHHMA — mopTdemwt na NP ,O6mmucka 6Gasxa - [TepenexTtwsa”.
YrpasrisBalioTo JApYXKeCTBO Ie IIpwlara WHBECTULIIOHHM TeXHWKM U aHalu3 Ha
pUCKOBETE IIpV B3EMAHETO Ha WHBECTULMOHHW PeIIeHWs, HO HIMa CUTYPHOCT, ue
JKeTaHVIST pe3yiITar e Opae IToCTUrHar.

Undanyonen puck. Bu3MoXHO e pbCTbT Ha wmHbTaLMSTa 14 KOMIIeHCVpa
SHadMTeHa JacT WK LefTus [OXO[ Ha IpuTexXarenuTe Ha asuiose ot DoHma, ropamm
KoeTo wHBecTHTOpWTE B [I® ,O6mumucka b6anka - [lepcriexTusa” ma He ony4ar peé_qeﬂ
IOXOI IO (popMaTa Ha HapacHaja I[IOKyllaTeTHa CITOCOGHOCT wiau Tow fa e
HesHaguTeneH. Karo mpoTHBOAEVICTBYE HA TO3M PUCK YIIPaBIISBALIOTO IPYKECTEO IIle
ce CTpeMM Ja IOIbPXKa Moaxomsi OamaHc, cboOpaseH ¢ VHBECTUMLIMOHHWTE eTr ¥
crparervis Ha QOHIa, MEX/Ty HETOBUTE aKTUBY ¢ (PUKCUPaHA M IIPOMEHTNBA JTOXOTHOCT.

Pyick  or wmHBecTMUMM B HepMBATHBHM  (DMHAHCOBU  WHCTPYMEHTH.
YTIpaBIsABallloTO APYXeCTBO CKITIOYBA CHETKM C JEPUBATUMBHU WHCTPYMEHTH C Ll
XeDKUpaHe Ha IpYyrM (PUHAHCOBM WMHCTPYMEHTM W/WiAu ¢ Orfle IIOCTHUTaHe
VIHBECTVLIVOHHWMTE L1/ Ha [APYXeCTBOTO, CBhITIAaCHO MHBECTUIMOHHATA ITOIUTHUKA
Ha HorosopHusa GoHA. YIpaBISBalIoTO IPYXKECTBO CKIIOUBa OT nMeTo Ha DoHma (KaTo
KYTIyBad9 vIi [TPOfaBay) caMo AepUBATHBHM J0TOBOPY, KOUTO OTTOBAPST Ha OTIpeerie
KpuTepuy, OIucaHM B IIpaBujaTa 3a yIpaBlIeHMe Ha pucka, IIPUeTH OT
YripaBissamoTo apyxecTso. [lepuBaTuBHMTe (PUHAHCOBY WMHCTPYMEHTH, B KOWUTO
YripasiaBsanoTo ApyXKecTBO MHBEeCTHPa 3a cMeTKa Ha JloroBopHums oHz ca:

®  TMXBEHN PIOUBPCH,

® OTOBOPMU 3a POPYBPIAHM KYPCOBeE,

¢ (POPYBPIAHV aHIKMMEHTH 32 ITOKYTIKa VIV IPoak0a Ha Ib/IrOBM MHCTPYMEHTH,
e  OITLMM BbPXY JIMXBEHU ITPOLIEHTH,

®  OIILIMV BbPXY ABITOBY MHCTPYMEHTH,

®  OILIMM BbPXY aKLIMM,

®  OITLIMM BbPXY PMHAHCOBY (PIOUBPCH,

®  OILIMU BBPXY CyarioBe 1

e  OILIMYU BBPXY B/TYTHU KypPCOBE,

® BapaHTU BBPXY Ib/ITOBU MHCTPYMEHTH,
e BapaHTM BbPXY aKLlAM,

s Ccyarose.

Karo mocrenniia OT M3IION3BaHeTO Ha JepUBaTH MOXe [1a Ce ITOCOYM, 4e OCBeH
rOperiocouYeHuTe IrasapeH, KpeauTeH U JMKBUIEH PUCK, HdepuBaTUTE HOCAT U
JOITB/THWUTENTHY, CIeln@UIHN 3a TIX PUCKOBe. Ynpabaencku puck. [JepusaTnre ca CUITHO
crienanu3upaly MHCTPYMEHTY, YMeTO U3II0I3BaHe U3MCKBa pasbupaHe xaxTo Ha BasoBus
aKTUB, TaKa 1 Ha MEeXaHW3Ma Ha JIeVICTBIe Ha camus JepusaT. CJI0KHOCTTa Ha [JepuBaTHTe
M3VICKBa aleKpaTHM CpencTsa 3a HaOmromeHMe Ha CHOeJIKUTe C TIX, aHaIu3 Ha
crieunUYHUTE PUCKOBE M CIIOCOOHOCT [Ja ce IpPOrHo3upar HeHure. Puck na 1ocmobusn
epexm. HebrmaronpusaTHa NpoMsHa B LIeHaTa Ha 0a3’0BMs aKTUB, KYPC WIV MHIEKC MOXKe
Za rosere 10 3aryOa Ha CyMa, IIO-TOIIMa OTKOJIKOTO € MHBeCTHpaHa B JIepuBaTa. Hsaxowu
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AepwBaTyi MMaT roTeHImanl 3a 3aryba. CoiectsyBa ¢bilo u Puck om nozpeuitio oyernabare
Ha depubBama. MHOTO OT mepuBaTUTe Ca CIOKHM MHCTPYMEHTM U 4eCTO OlIeHKaTa UM €
cybexrtusHa. Botemcrsue Ha Tosa P ,0O6mmHcka 6anka - IlepcmexTuea” Moxe Ha
rpeThpIIn 3aryOu Ipu IOKyIIKa Ha HaJlleHeHM JepuBaTil. B saxiouenyie, M3II0I3BaHETO
Ha JIepuBaTH MOXXe He BUHAIM Ja e YCIelHo.

OcHOBHMTE PUCKOBE IIO IIOCOYeHWTe IIO-TOpe OepuBaTWMBHM WHCTPYMEHTH Ca
CBBP3aHM M C PUCKOBeTe, XapaKTepHM 3a 0asoBUTe MHCTPYMEHTM, Bb3 OCHOBa Ha KOWUTO Ca
KOHCTPYHPaH.

Y1ipasisgBallloTO OPYXXeCTBO M3II0JI3Ba MeToHda Ha II0eTUTe 3alb/DKeHMS IIPU
M3UMCISBaHe Ha ol0maTa pPMCKOBa eKCIO3MLIMS NPy MHBECTULIMM B IepurBaTHU
UHCTPYMEHTH.

Homuraeckn pycK. 3aKOHOZaTeIHM IIPOMeHM.

HonutnyeckuTe PUCKOBe Ca CBBP3aHM ¢ BB3MOXHOCTTa OT BB3HMKBaHE Ha
BBTPEIIHOIIOIMUTUYECKN ChTpPeceHMs M HebnarompusaTHa HOpPOMSHa B CTOIIAHCKOTO
3aKOHOIATeNICTBO. T0O3M PUCK e CBBhP3aH C Bb3MOXXHOCTTA IIPaBUTEICTBOTO Ha e1Ha JIbpiKaBa
BHe3allHO ja CMEeHM IIoIMTHUKaTa CM M B pe3ysTaT Ha TOBa cpelaTa, B KoATO paboTsar
Ipy’kecTBaTa da ce MpoMeHu HeOIaronpmsiTHO, a MHBECTUTOPUTEe Ia IIoHecaT 3aryomu.
IlpapurencTBaTa Ha HIKOM CTpaHM MoraT [a HOpempueMar MepKy, BKIIOYMTETHO
yBerldeHme Ha JaHBYHOTO obrJaraHe, orpaHvvaBaHe pelaTpupaHeTo Ha evaridba u ap.,
KOWTO MOTaT da MMaT HeO/IaronpusaTHO BaMsaHue BbpXxy PoHaga.

Iowactosiiem mevanbata Ha P ,O6mmecka Ganka - Ilepcmextusa” He ce
obrara ¢ xopriopaTuBeH JaHbK (BX. [JaHbuyeH pexuM Ha cTp. 35). [TpomsanaTa B JaHbIHWTE
3aKOHM, KaKTO ¥ Ha OPpyIvi HPWIOXKMMY 3aKOHM M HOPMaTUBHM aKTOBE MOXe [1a Ce 0Tpasu
HeOnaronpusaTHO BBPXY uHaHCOBMUTEe pesyaratn Ha [P ,O6mmmcka Oamxa -
IHepcmexTusa”.

Hpyru cmcreMHM puckose. [Ipyru pucKoBe, IIOPOIeHM OT CBeTOBHATA
NoIMTHYeCcKa M MKOHOMMWYEeCKa KOHIOHKTYpa, Ca BB3MOXHaTa HeCTaOWIHOCT WiIn
BOCHHM [eVCTBMUS B peruoHa. bexacrsusTta v apapumuTe ca PaKTOpH, YCIOXKHSIBAIM BCSIKa
cucTeMa 3a yIIpaBileHMe Ha puckoseTe. IlocaencTBusara ca TpyOHO NpeaBMIAMMM, HO
JOCTRIIBT 70 MHQOpMaLMs U INpwilaraHeTo Ha CvcTeMa 3a IIPOrHOo3MpaHe 1 IeVICTBMS B
eKCTPeMHM CUTYaLlMY Ca Bb3MOXXHYM HaUYVMHM 33 MUHUMM3VMPaHe Ha OTPHLIaTeTHM eeKT.

Puckose 3a yCTOMMMBOCTTA

VIIpasigBallloTO OPYXKeCTBO KaTO YYacTHMK Ha (QMHAHCOBUTE Ilaszapu B3eMa
ITpenBYI IIPUHLIMITHO B OeMHOCTTa ¢ paKTOpUTe 3a YCTOWIMBOCT, KOUTO MoraT Ja Opmar
eKOIOTMYHY, COLMaIHM WM CBBP3aHM CBC CIVXWTeIMTe BBIIPOCH, KaKTO M BBIIPOCH,
CBBP3aHM CBhC 3HAUYEHMETO Ha IIpasaTa Ha JoBeKa M ¢ bopbaTa ¢ KOpymuMs M HOOKYIIWTE,
HapwudaHu ,(QaKToOpK 3a YCTOMUYMBOCT”, KaKTO M PUCKa 3a YCTOMHYMBOCTTA, KOWTO cCe
u3passaBa B CrOMTHME MIM YCIIOBUE OT eKOJIOTMYHO, COLMATIHO WINM VIIPaBIeHCKO eCcTecTBO,
KOeTO aKO HacTbhIIM, MOXe Ha IIPUYMHM AEeVICTBUTEIHO WIM HOTeHLMATIHO CBhIIeCTBEHO
OTPUMUATE/IHO  BB3OeVCTBMe BbpXYy CTOMHOCTTAa Ha uHBecTHMUMATa. ChINO  Taka
YipasigsanioTo OpysKeCcTBO OTYMTa U paKTa, ¥e VMHBECTUIIVIOHHNTE pelleHms Ouxa MOImu
Ja NpWYMHEAT, da JonpuHecar WM gJa ObaaT IIPSKO CBBP3aHM ChC  CBIUSCTBEHU
OTPpUILIATETHN ITOCIIMIINM BBPXY PaKTOpUTe 3a YCTOMUMBOCT.
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YIIpaB/IgBamoTo ApyXecrBo He OTYMTa MPUOPUTETHO MOCOYEHIITE chakropu 3a
YCTOMYMBOCT, @ Ce BOOM OCHOBHO OT ITOETMS aHTaXWMEHTV KBbM CBOMUTE KIMEHTH 3a
crensaHe Ha OalaHCupaHa WMHBECTMIIMOHHA IIOJIUTHMKA IIPM YMEPeHO HMBO Ha DVICK.
YTpasIaBaio ApyxKecTBO MyONUKyBa ¥ TIOTbpXa Ha CBOSTA MHTEPHET CTPaHWLA SCHA
viHOpMALs 110 OTHOLIEHVe Ha HeONarompysaTHITE BB3IEVICTBIS BhPXY YCTOMINBOCTTA B
ceoTBercTBye ¢ Permament (EC) 2019/2088. OcHOBHUTE NMpUUMHUTE 3a HEOTUMTaHe Ha
daxTopuTe 38 YCTOMIMUBOCT Ca:

a/ ApYKeCTBOTO yIIpas/isiBa aBa POHMA, KOUTO Ca C yMEpeH PUCKOB Mpodil 1 akTUBUTe
CIIOpert Brda My 11 OIlperiesieHaTa MHBECTULIVOHHA CTPATervis He [IPeItoaraT MHBECTHULN
B aKTVBY C BYUCOKa BOTIATMIHOCT Ha LIEHUTE, CJIOXKHY (DMHAHCOBY MHCTPYMEHTU ¥ LIEHHY
KHVDKA, W3JaJeHU BBB BpPB3KA C HEWHOCTY, CBBP3aHW C VCTOMYMBY MHBECTULIA,
VIHBECTVILINY, CBBP3AHM C PUCKOBU (PaKTOPwM, C OI7ief] yCTOWHYMBOCTTA KaTO Halpumvep -
cuOMTHME WIK YCTTOBME OT eKOTOTMYHO, COLIMATIHO VWIN YIIPABIIeHCKO eCTECTBO, KOETO, ako
HACTBITM, MOXKe [a IPWYWMHN JeVICTBUTETHO VTU TTOTEHLIMATHO ChIIECTBEHO OTPULIATEIHO
BB3MIEVICTBYIE BBPXY CTOVIHOCTTa Ha MHBECTULIMATA;

6/ VrpasngBaiioTo [IOpPYXeCTBO Ce BB3IbpKA OT WMHBECTULIMM BBB  (DUHAHCOBMU
VIHCTPYMEHTVI 11/ VI IPOIYKTH, CBBP3aHU C OKOJTHATA CPefia, COLIMATHM WU VITPaBIeHCKH
LIV Ha IBPYKaBHO HUBO.

Pyick oT Bp3HMKBaHe Ha prHaHCOBa Kpu3a. Mepky 3a peyuupane Ha BIWIHMETO Ha
dprrancoBaTa Kpy3a BbPXY CTOMHOCTTa Ha asuioBeTe Ha [I® , O6mmucka Ganka -
IlepcrrexTisBa”.

®unancosa Kpusa. OCHOBHM XapaKTepUCTUKNU:

B curyanms Ha duHaHcOBa Kpusa, ce 0TOersI3Ba psiska o0e3leHKa Ha MHOXKECTBO
axTysy, 3aryba Ha [oBepue MeXAy MasapHUTe CyDeKTM ¥ JIMIica Ha JTMKBUIHOCT. B
pesyiITaT Ha TOBa, ce HalmogaBaT 3HAYMTeIHM CIIagoBe B DOpPCOBUTE WMHIIEKCH, Criaj Ha
LIeHKTe Ha aklMuTe THPTYBAaHM Ha peryarpaHy Ilasapy, CHIDKapaHe Ha CTOWHOCTTA Ha
asgroBeTe Ha KoOMeKTUMBHUTE WMHBECTHMLIMOHHM CXEMV, ITOBUILIaBaHE Ha CTONHOCTHTE Ha
TMXBEHUTE IIPOLIEHTI Ha pecypca ThbpryBaH Ha MeXIyOaHKOBVS Iazap, cBueanHe Ha obema
Ha OTIIYCKaHWTe KPeauTH OT ThPIOBCKUTe OaHKYM, HaMa/IgBaHe Ha KOIUUYeCTBOTO 1 obeMa
Ha CIHeNKuTe CBBbp3aHu ¢ emmTupane Ha Abar. CeprosHu edekTy oT (puHaHCOBa Kpusa
THPIM ¥ pearHaTa MKOHOMMKa. Komnanumre 3abaBaT Temra Ha pasBUTHMETO Ci IOpau
BJIOII€HATa MAaKPOMKOHOMIYECKa 0OCTaHOBKa, JOCThIIA 0 KPeIUTeH PeCcype € OrpaHuyeH,
uMa Criad B ThpPCEHETO Ha IIpOou3BeleHaTa ITPOAVKLIMS, HaMasIsBaHe Ha ITOCTHIIBALLITE
cpencTsa OT IpofakOu 1 CBMBaHe Ha Mapika Ha ItedasibaTa.

Mepxu 3a peayumpaHe Ha BIUSIHUETO

B ycrroBusiTa Ha puHAHCOBA KPU3a Ha MECTHMS ¥/ TUTH MEXIYHaPOIHNKTe rmasapu Y/
,O0muHcKa Oanka Acer MeHWDKMBHT  Bb3HaMepspa [da IpedlpueMe Mepku 3a
pedyuypaHe Ha BIMSHMETO OT QuHaHCOBa KpU3a, KaTo IIPOBEXNA [TOTMTHKAa Ha
w;mgecw_znm@ IPeaVMHO B JIMKBMIHM aKTHBM, IHOAObpKaHe Ha JOCTATBUHO BUCOKa
VMKBWIHOCT ¥ AmBepcuduUKalMs Ype3 OrpaHWYaBaHe Ha uuBecTMimnTe B akiyu, KVC,
ANCVIL, xopriopaTvsHyM OOMMraumMM ¥ HaCOYBAHETO WM KBM HMCKO PUCKOBM
VHCTpYMeHTH - gerosuty, 1K v obnvramy Ha eMUTeHTH C BUCOK KPeIuTeH PeyTIHT.
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MepxnTe 1e Ob3ar mpuiaraT cboOpasHO KOHKpeTHaTa IlasapHa CuTyaiisd, Mpy
CriasBaHe Ha HOPMaTVMBHUTE OTPaHUYeHVE M B 3aBUCUMOCT OT KOHKPETHMUTE BUIAOBE aKTBM
nputexasasyu ot P ,ObunHcka barka - IMepcnexTmsa”.

B zaxsiroveHwe, MHBECTUTOPHUTE CjiedBa Ha MMaT IIpedBWi, Y€ CTOMHOCITA Ha
nanosete Ha [JorosopHus QOHA M JOXOOBT OT TsIX MOTaT [Ia ce IMOHWOKaT, nevanbara
He e rapaHTHpaHa ¥ MHBECTUTOPHMTE oeMaT PHMCKa Ja He BB3CTaHOBAT MHBeCTUIIMATA
¢y B TbJeH pasmep. VHBecTMuuHMTe B [OAnoBe Ha [P ,Obmicka Gamka -
IMepcmexTupa” He a rapaHTMpaHM OT TapaHIMOHeH (OHO WM II0 [PYT HaYHMH.
IIpenxomuure pe3ynrarM oOT pAeviHocrTa Ha [lorosBopHma ¢oHO HAMAT BpB3Ka ¢
OpOemvTe pe3ysITaTy OT HeroBaTa JeMHOCT.

HetHara cTOMHOCT Ha akTuBuTe Ha PomHpga MoXe Ha Opje HoasioykeHa Ha
KosieGanmsa (BO/IaTMIIHOCT) IOpadgM CbCTaBa MWIM TeXHMKHWTE 3a yrpasjieHue Ha

rmopTdreriiia My.

6 JAHDBHYEH PEXVIM

Tosu pasdea npedocniabs unpopMayus Kakmo 30 0aHsuHONo obiazane HA Neyai0ania Hi
IozoBopris hond, maxa u sa obaazanento na doxodume Ha unbecmumopume 6 dsi06e na Donoa.

ITo-1om1y e mperncTaBeH OOmIMS OdaHbUYeH DEXMM Ha Od ,,O6mmucka Bagka -
IlepcmexkTuBa” M Ha IpuUTeXaTenuTe Ha OSUIOBE OTHOCHO [IOXOOuWTe MM OT COCIKM C
nsosete Ha DoHMa CBITIACHO IIEVICTBAIIIOTO KbM [daTaTa Ha To3M IIpOoCIiexT HaHbuHO
3aKOHOJATENICTBO. B Ham-100Bp MHTepec Ha HpUTeXaTeuTe Ha [7I0Be M Ha BCUUKNA
VHBECTUTOPM € Ja Ce KOHCYATHpaT IIO Te3M M ApYyIrv HaHbYHM BBIPOCH C JaHb9IHU
exCIIepTy, BKIIOYNUTETIHO OTHOCHO HaHBUYHMSA edeKT B 3aBUCMMOCT OT KOHKpeTHaTa
CUTYaLUs.

6.1 KOPIIOPATVIBHO [JAHDBUYHO OBJIATAHE HA [J¢ ,OBIOMHCKA BAHKA -
HEPCIIEKTHUEBA”Y

[Teuastbarta Ha [P ,,O6muucka 6anka - [TepcaexTrsa”, KaTo JOTOBOPeH (QOHII,
He ce 0obrlara ¢ KOpIiopaTuUBeH JaHbK.

6.2 OBJIATAHE JOXOOWUTE HA IPUTEXATEIVTE HA JAJIOBE OT ©OHAA

HeTHuaT 10X0O OT MHBecTupaHe Ha axkTuBuTe Ha [P ,O6mmHcKa Bagka -
IlepcmiexTBa” Ce OTpassBa B HapacTBaHe Ha HeTHaTa CTOVHOCT Ha aKTuBuUTe Ha
[orosoprus PoHI, a OT TaM ¥ BBPXY CTOVHOCTTa Ha asuioeTe oT DoHa. Toi1 xKaTo
cpritacHo cBomTe IlpaBuna @ ,O6mmuacka 6anka - IlepcmexTmsa” He pasiipeneris
TIOXOIM MEXIIy MHBeCTUTOPWUTEe, IpuTeXaTenuTe Ha Asrtose oT PoHma morart 1a yCBOST
yBenTuMYeHaTa CTOMHOCT Ha MHBeCTMLMsITa Ci roxn dopmara Ha Karuraiopa redanda
(TioniokMTeNTHa pasiviKa MeXIAy I[IpOoJaxHara LieHa M LeHaTa Ha NpumobwsaHe Ha
7ssI0BETE), T.€. KaTo IIpoaajaT IIpuUTeXaBaHuTe OT TaX [asioBe obparHo Ha Donma win Ha
OPYTO Iuie.

5.2.1 KATIUTATIOBA TIEYATIBA
Obuyut nosoxKeHLLs

poee
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Hoxomure ot craenxu ¢ manose Ha Dowma (pearmmsupanaTta kxanuranosa reganba)
KaKTo B c7lyuanTe Ha 0OpaTHO WM3KyllyBaHe Ha astosere oT PoHpa, Taxa u rpu
rrponax0ba nva nstosete Ha BB He ce obrarar, KOrato moTyyaTen Ha JOXOMA Ca MECTHY
pusIIecKy v Wi (PUSKMYeCKN JTMLA, YCTAHOBEHM 32 MaHbUHV LTV B IbDKaBa -
wieHka Ha EBpOMenckus CprO3 WwiM B Ipyra IbpXasa - wieHKa Ha EBpGHéﬁCK@TQ
VIKOHOMITYEeCKO ITPOCTPAHCTBO.

CbOTBETHO, € Te3y HOXOMANM Ce HaMmasigBa CUeTOBOMHUS (PUHAHCOB Pe3yITaT rpu
oriperierisHe Ha [TaHbYHVA (PVHAHCOB Pe3yiITaT Ha IOPUINYECKUTE A1lia, KOWUTO TTOfUTeXaT
Ha obriaraHe 110 peria Ha 3aKoHa 3a KOPIIOPaTUBHOTO IIOIOXOIHO obarane (3KITO).

Crensa 1a ce viMa TIpedBUII, de ITpu 3aryba OT CENKY C [Os7IOBe, JIMIIATa, KOUTO
nojrexar Ha obrmarame mo pema Ha 3KITO, mie criemBa [a yBenmmyaT CYeTOBOTHMS CH
(prIHAHCOB pes3yrTaT ¢ OTpUIIaTelHaTa pasiuuKa MeXIy IIpofaXHaTa u mpuaobusHaTa
reHa Ha msutosete. KoraTo asa10seTe ca npuaobuTy Ha pasmvmyHy LeHW 1 BIIOCTeNCTRIE ce
[pozaBa 4acT OT TSX, KaTo He MOxe Ja Obe JoKa3aHO KoM OT TSX Ce MpOoMaBaT, LieHaTa Ha
npunobusare Ha [AUIOBETE € CpelHO IIpeTerfieHaTa lieHa, OIlpesierieHa Bb3 OCHOBAa Ha
lleraTa Ha 1probmsane Ha TbpXaHWUTe IUTOBE KBM MOMEHTaA Ha ripofaxbara.

Tesm moxonu He ce obrmaraT 1 ¢ JaHBK IIPY M3TOYHMKA.

Vsxarwuerue 30 HAKOU Kame2opuu AU

Hoxonmre o1 caenku ¢ asrtose Ha PoHOa peanm3upaHaTa KaluTanosa redaida,
KaKTo ¥ 13001110 ¢ (PUHAHCOBY aKTUBY, MTOTyYeHy OT (DU3MUECK Il OT TPETH ThPKaBy,
VI3BBH TOPErocovYeHmnTe, ce obnaraT ¢ OKOHYaTelleH HaHbK B pasmep Ha 10% BBpXY
obraraemMus JOXO.

ObnaraemMusT [0XOO € CyMmara OT peaTu3MpaHWTe IIpe3 ToauHaTa redanbuy,
OTIpeleNieHN 3a BCsIKa KOHKpPETHA Cl1efKa, HaMmalleHa CbC CyMaTa OT pealn3MpaHuTe Mpes3
rogmuara 3arybu, orpenereHw 3a  BCAKa  KOHKpPeTHa  cflerka. PeanusupaHaTa
reyanba/s3aryba 3a BesKa CHAernKa ce OIIpelleris, KaTo IIpOoJaXkHaTa [eHa ce HaMasidgba C
LeHaTa Ha puiaobmsade Ha asnosere. Koraro gsioseTe ca mpumoOuTit Ha pasivuuHyi
LIeHV ¥ BITOCTIEICTBME Ce IIPOJaBa 4acT OT TdX, KaTO He MOXe fa Obae 10KasaHo KO OT
TSX Ce TIpOoaBaT, lleHaTa Ha IpuaoOuBaHe Ha JSUIOBETe e CPefHO ITpeTerriieHara LIeHa,
orIpesierieHa Bb3 OCHOBA Ha LieHaTa Ha IIpuIoOuBaHe Ha TbPXKaHWUTE [ISUTOBE KBM MOMEHTa
Ha rmpofaxbara.

7 VIHOOPMALVIA 3A PASXOOWUTE

Leama nn mosu pasdes e 0a ungopmupa unbecmumopumie kaxkbu pasxodu ca cBepsani ¢
unbecmuyusama um 8 oaa06e wa AD ,O0uwuncka 6anxa - HepenexmubBa”, 8 moba wucao: (1)
pasxodumnie, KOUNIO ce 10eMANt NPAKO O KOHKPeMHUA UHBeCcHumop/npumesxamen Ha 01.406e npu
noxynxa u obpanino uskynybane na 0si06e na Joeoboprus Pond ("Ednoxpammuu pasxodu”); u (2)
eoduuinume pasxodu 6uf Bpesxa ¢ detinocmma Ha Ponda ("Heednoxpammuu pasxodu”), xoumo ca 3a
cuenika Ha Gouuxu HeeoBu npumexaniesu Ha 0s406e. (3) noOpoBHOCU OMHOCHO AKMIYAAHAMA
noaumuKa 30 Be3naepmxoenusama ua Y.

7.1

EOHOKPATHHM PA3ZXOOU

Tosa ca pasxony, KOUTO Ce 3alrlaliiaT AMpPEeXTHO OT MHBGCTVITOPVITQ/HPMTEDK’@‘TQJYMTG Ha
JATIOBE Vi Ca edVIH OT HAKOJIKOTO OCHOBHM q)aKTopa, KOMTO Te CjiedBa [1a IIPelierdaT, XoraTo
mHBeCTIpaT B LAVI0Be Ha HOOTOBOPHU q)OH}_'{_OBe. ITrratennre oT MHBECTUTOPpa TaKCy ce
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M3II07I3BaT 3a [OKpMBaHe Ha aIMUHMUCTPATMBHUTE pasXxodM Ha KVC, BKIHOUMTETHO
pasxomTe 3a MapKeTMHI M MpeljaraHe ¥ Te3u pasxomy BONAT [0 HaMalsdsare Ha
[TOTEeHILIVTIHNS PbCT Ha MHBECTULIVIATA.

TaxcwTe 3a IIOKyIIKa ¥ 0OpaTHO M3KyIyBaHe ca % OT HeTHaTa CTOMHOCT Ha akTUBUTe Ha
eIIMH /15U KBbM JIeHs! Ha OIlpenesIsiHeTo 7. ToBa e MakC. cyMa, KOSTO MOXe Hda Ob1e yabpxaHa
OT KIMEHTCKUTe CpefcTBa (IIpeldy TSXHOTO MHBecTMpaHe) (mpemy da ObIar IUIaTeHN
[IPMXOINTE OT MHBECTMLIMSTA ¥ B HIKOM CIydYay MHBeCTUTOPBT OM MOTBI [a IiaTh IIo-
Masko. He ce mpeaBypkaa Takca 3a IIOCTUIHATa pe3yiTaTil

e VlgBecTHUTOpUTE, KOUTO XeJTasT Ja 3aKylaT assiose Ha [IP L,O0muncka Gaaka
- IlepcrrexTMBa”, HIMAT eIHOKpaTHa TakKca IpY ITOKYIIKa Ha [IsS/IOBETe.

e Ilpurexartenure Ha asistose Ha HP ,O6mmeacka 6anka - IlepcmexTusa” mie
3arIaTST pasxoAu IIPU IIOCIeIBaIloTO MM O0paTHO M3KyIlyBaHe B pasMep Ha
0.75% (myna 1ma710 cemeMieceT M IIeT CTOTHU Ha CTO) OT HeTHaTa CTOVHOCT Ha
aKTUBUTE Ha eIMH I571.

VeBecTnTOpUTE IB/DKAT CIeOHMTE TaKCH 3a AONBIHUTETIHM yCIyri, OKaspaHM MM OT
YIIpaBsIBaioTo APy KecTBO:
° 3aM3paBaHe Ha YIOCTOBEpUTesIeH IOKYMEHT 3a IIpUTeXaHe Ha (PUHAHCOBY
MHCTPpYMeHTH (Jero3uTapHa pasmucka) - 1.00 11s.;
e 3a M3JapaHe Ha AyOIMKaT Ha YIOCTOBepUTeIeH JOKYMEeHT 3a IPUTeXaHne Ha
pUHAHCOBY MHCTPYMEHTH (JenosnTapHa pasmnucka) - 4.80 18.;
©  3a ITOLIEHCKYM Pa3sxomay 3a M3IIpalllaHe Ha ITOTBbPIKIEHMS 3a IIOKyIIKa/ 0bpaTHO
M3KYIIyBaHe Ha OsUIoBe U Jero3uTapHu pasmucky - 4.00 8.

Ilpu mpomsiHa Ha pasxommTe 3a u3masaHe (Ipomaxda) m oOpaTHO M3KyIyBaHe Ha
JISUIOBETE Ha [I0TOBOpHWMS (POHI, YIIPaBIsgBallloTO OPYXeCTBO € WTHXKHO [a YBeIOMU
IIprTeXaTe/vTe Ha ISUIOBE Upe3 ChoOUIeHMe Ha MHTEepHeT cTpaHMlaTa CM, B CPOK He I10-
KBCHO OT [IeHs criefl ofiobpeHneTo Ha IIpOMeHuTe B IpaBwiaTa Ha JOTOBOPHMS (POHI OT
3aMeCTHMK-TIpenceIaTes s.

7.2 HEEJHOKPATHY PA3XOIU

Tesu pasxomu ce mpucranat or akTusuTe Ha J® ,O0munacka 6anka - [lepcnextusa” u
Taxa KOCBEHO ce ItoeMaT OT BCMUKM IpUTeXaTely Ha s710Be. Te ca BTOpusa KOMIIOHEHT
pasxony, KOWTO MHBECTUTOPWTE CTefBa da MMaT IIpedBui, MHBeCTHParky B JLoroBopHus
dorn. HeemnokpaTHUTe pasxoay IpeacTaBiisgBaT:

A) pasxou, M3BBPIIeHM 10 HeOOXOIMMOCT B paMKUTe Ha JemHocTTa Ha PoHIa;

b) Boyuxm IvralllaHus, B T.4. BB3HarpakieHus, KbM CTpaHM, CcBbp3anu ¢ DPoHoa win
OpefoCcTaBsiLM UM YOIYTV;

B) pa3xomu 110 CIesIKu.

AxTyartHa MEQOpMaII 3a pasMepa Ha HeedHOKpaTHUTe pasxoan ce Chabpika B OCHOBHYS
nHMOpMaLMoHeH JoKyMeHT Ha 1P , O0mmHcka Oanka - [lepcriexTusa”.

Pasmep®T Ha Bb3HaIpPaXIeHMETO 3a YIIpaBiIeHMe, KOeTo YHIpasiIsaBalloTo IPYKeCTBO MMa
ripaso ma ronyun e 1o 2.50% oT rogminHaTta cpefgHa HeTHa CTOVHOCT Ha akTusuTe Ha [ID
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,LOIHCcKa DaHKa - [lepcrieKTiBa”, HesaBMCIMO OT BUTA AKTUBH, B Kowro (Poumwr
VHBeCTVpa.

3a OpuUKIroUBalilaTa roayHa CTOVMHOCTTa Ha HeeﬂHOKpaTHVITe pasxXonu ce OCHOBaBa Ha
pasxoaurTe o1 r1odiiegHaTa roarHa 1 B HIKOW Cliydan Tasm CTOVIHOCT MOXe [1a ce TIPOMEHH
TOOVIIIHO.

Cernacro [lpaswrara wa 1@ ,O0mmmcka OavHka - IlepcriexTusa”, YripasrisBamoro
APYXKeCTBO MOXe [1a ce OTKaXe OT 9acT OT [TI0OCOYEHOTO Bb3HArpaKIeHIe.

HeennoxpaTH1UTe pa3xomy BKIIOUBAT, HO He CaMoO, CJIETHUTE BUIOBE pasxomy, KOuUTo ce
rprcranaT oT akTuBuTe Ha DoHa:

a) BCUUKY TIAIIAHVS B ITO713a Ha CJIETHUTE JTMLA, BKITIOUMUTETHO BCUUYKIA CIeTHM sTlia, Ha
KOWTO Ca [JeTTerMpanmt PyHKLIMN:

® VIIpaBiIABallloTo @OH;I& APYXKECTBO;

® AVPEKTOPUTE Ha dgozma, aKO TOV € VHBeCTMLIMOHHO APVXKeCTBO;
& Herno3urapdar

& TIOTICYUVITEeIILT,

& BCEXKM MHBCCTULIMOHEH KOHCYIITAHT;

6) BCMYKM IUTalllaHM B I107I3a Ha TviaTa, IIPeoCTaBsAlIM Bb3JIOXKEHNW UM VCIIVIV Ha HIKOe
oT I/’IB6PO€HMT€ IIo-rope, BKIIIOYMTETHO!

& JOCTaspuMMTe Ha YOIV II0 OCTOVHOCTSBAaHE U CHYeTOBOOHM YCIIyIrvi Ha deH}IEL;

@ HOCTaBdIMIIUTE Ha YVIIVIM 3a axKIIMOHepuTe KaTo areHra 1o NPexXBBPIISgHe Ha LEHHN
KHVIXa 1 6pOK€pMTe W JWTepUTe, KOUTO CbXpaHAaABaT perucTpuTe Ha CO6CTB€HVIHMTE Ha
aKiivTe Ha CE)OHEI& W TakKa MM IIpeoCTaBAT CYeTOBOIHM YCIvrv;

® ACCTapdVLIMTE Ha YCIIYTU IIO VIIpaBJIeHWEe Ha O6€3HET{EHMHTa}

& A0CTaBYMIIMTE Ha OCHOBHM IIOCPEeIHMYECKHN YCIIyIrv,;

& areHTH 110 IpeIoCTaBAaHe B 3aeM Ha LIeHHV KHIVDXA,

@ IIOCTAaBYVILIN Ha YUIVIM IO VIIpaBlICHVEe Ha co0bCTBEHOCTTa U CXOOHM yOIyTV;

B) TAKCy 3a PernucTpalyisl, TakCu 32 BITMCBaHe, HOPMATUYHO M3VCKYEMV Takcu M Ipyru
ronobHYM Harnosy, BKTIOUMTETHO TaKCH 3a VIIPaXXHsiBaHe Ha reiHocT B EVIT 863 ocHOBa Ha
eIIVH JTMLIeHS;

r) TIPOBM3UM 32 TAKCH 3a CIIeLMaTHO TpeTupaHe Ha Iteyanbure 1 3arybure;

1) ONMTOPCKM TaKCV;

e) IUTalllaHus 3a IIPaBHY ¥ IPOMeCOHaIHY KOHCYITaHTH;

K) BCSIKAKBY TakKCU 3a pasIpOCTpaHeHVe WIM KOMepCuaIM3vpare, JOKOIKOTO ChOTBeTHATA
CyMa e M3BeCTHa Ha YIIPaB/IsaBalloTO OPYKeCcTBO. AKO JeVICTBUTEIHATA CyMa HE € M3BeCTHa
Ha VITPaBIgBaIlOTO [IPYXECTBO Ce IIOCOYBAa MaKCUMalIHMSAT pasMep Ha Bb3MOXHITE
pasxoau sa pasrpocTpaHenye 3a KonkpeTHys [IMITTITO3UIT;

3) pasxonu 3a puHaHCHpaHe, CBbP3aHy CbC 3aeMU (IIPpeIoCTaBeHM OT CBBP3aHM JTIIa);

1) pasxXOaM 3a KalMTarioBa TapaHlKs, IIpeIocTaBeHa OT TpeTa CTpaHa rapaHT;

V1) IUlaliaHwus B 1107132 Ha TpeTM CTpaHV, 3a Ja IOKPWST HeoOXOmMMIATe pasxoim,
HaITpaBeHy BbB BPb3Ka C npuaobusaHeTo wiy npogaxbarta Ha JaldeH akTus B ropTderia
Ha poHIa;

K) CTOMHOCTTa Ha CTOKUTE WAV YCIIYyTUTe, ITONTyYeHU OT YIIPaB/ISBallloTO APYXKECTBO WK OT
BCSIKO CBBP3aHO JMLE B 3aMsIHa Ha V3IThIHEHMe Ha HapeXXIaHWs 3a TOKyIIKa / nponaxta;

1) xorato poHasT uHsecTupa akTusuTe cu B IIKMITLIK v AVIOD, TakcuTe, TUtaTeHn 1pu
TTKMITNTLIK o AVICD.
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M) xorato doumsT ummsectupa B IIMITIO3WMII, pasmrgen or TIKVIILK wm AV,
Taxcute, rwiaTeHy rrpu dasucHus [TWTTTO3UIL

H) KoraTo POHIBT MHBECTHMpPa B MHBECTULIMOHEH IIPOAYKT, pasivdeH OT TITIOO3VT,
TakcuTe, IvlaTeHu Ipu 0a30BMsS MHBECTULIMOHEH IIPOAYKT.

0) orepaTMBHMUTE pasxomy (WM KakBOTO ¥ Ha € Bb3HarpakmeHue) Mpu [LOrOBOPEHOCT ¢
TpeTa cTpaHa 3a [OHeIgHe Ha TakcuTe, JOKOJIKOTO Te He ca Beve BKITIOYUEHM B IPYT B OT
TOPeriocoOueHNTe PasXOmm;

1) tpwxommTe OT edeKTMBHI TexXHMKM 3a yIIpaslIeHMe Ha IopTderia, ako He ca
M3IUIaTeHM B II0pTdenia;

P) KOCBeHUTE Pa3xXOmy, HallpaBeHM OT CTPYKTYPHUTE POHIO0BE, KAKTO € ITOCOYEeHO B pasies
I ot Ipunoxenne 6 Ha Henernpan Permament (EC) 2017 /653 na Komucusita,;

C) AMBWMZEHTUTE OT aKLIMM, IbP)KaHy B ropTdervia Ha HOHIOBETe, aKO IMBUIEHTHTE He Ce
HaTpyIBaT BbB dpoHIA.

7.3. BB3HATPAXKIOEHWE 3A VIOPABJIEHME 1PV MHBECTULWNM B OPVIU KOJEKTVBHW
MHBECTHMHUVOHHM CXEMHU

Koraro VmpasngsalioTo HOPYXXKeCTBO MHBeCTMpa axTmBuTe Ha DoHma B [LU10Be Ha
KOJIEKTUBHY MHBECTMIIVIOHHV CXeMV, IOIYyYWIM paspelleHye 3a M3BbpliiBaHe Ha IeVHOCT
cpriacHo dupextusa 2009/65/EO u/wiv OpyTr KOTIEKTMBHMU VMHBECTMIIMIOHHY CXeMU I10
cvuceta Ha wi.o 4, ann. 1 ot 3AKMCOIIKY, ymopasnsgsanu IIPSKO WIM TI0 [ererams OT
CHILIOTO YIIpaBigBalllo OPYKECTBO WM IPYIO IPYXECTBO, C KOETO YIIpaBIsBallloTo
IpYXeCcTBO e CBBP3aHO 4upe3 OOLLO YIpaBlIeHue WIM KOHTPOJ, WM 4Ype3 IIPSKO MK
HeTIPSKO yYacTue, YIIpaBIsBalloTo APYXKeCTBO WV APYTOTO HPYXXeCTBO HsMaT IIpaBo Ha
cpOmMparT Takcy 3a Ipogaxta 1 0OpaTHO M3KYITyBaHe 3a CMeTKa Ha akTusuTe Ha Dorza.

7.4. TICOAPOBHOCTU OTHOCHO AKTYAJIHA IIOJIVITUKA 3A BB3HATPAXKIEHMATA HA
YIPABJIABAILOTO OPYXKECTBO

7.4.1. ChBETET HA JVMPEKTOPUTE HA VI ONPENET OBLIMTE TIPVHITVITIV HA TIO/TMIVIKATA U
OTTOBAPS 3A HEVIHOTO TIPVWITATAHE U TEPVONVIYEH TTPETVIET], KATO:

1.YTBppKIaBa 1 KOHTpOIMpa UsrbiHenveTo Ha [lomurrkara Ha Y, orrosapsiua Ha
OusHec moTpebHOCTMTE M Ha LIWIOCTHATa CHMCTeMa OT LIGHHOCTM M MHULIMATUBU 3a
Pa3BUTHMETO Ha YOBeIIKuTe pecypcu B Y.
2. ObcwxOa 1 1IpueMa pellleHuss OTHOCHO:
» Tlepuomuanmns, exeromeH npersier Ha [lomuTuxara v obmmre 71 IpUHUMITN U [1PU
HeOOXOIMMOCT 5 aKTyaIu3npa;
e [lpomennuBuTe BB3HArpaXmeHus B Y[, Karo ciiemy oOmmMAT MM pasMep Ha He
orpaHMdYaBa ITOIbP)XaHeTO 1 11000 psiBaHeTo Ha KaruTasioBaTa adeKBaTHOCT;
e O06mmsa pasmep Ha DoHycuTe, KOUTO da ObOAT IIpedoOCTaBeHM Ha CIYXXUTeIUTe Ha
Y1 3a cproTBEeTHATA TOIMHA;
»  OnpegernsaHe 1 HaOmogaBaHe Bb3HarpakigeHusTa Ha VISITBIHUTETHUTE IUDeKTOP;
e [lpyrui BBIPOCH, CBBP3aHM ¢ IIpwilaraHeto Ha llomuTukaTa, IpeKOMepHOTO II0eMare
Ha PUCK ¥ MepKM 3a M30sarsaHe KOHQIMKT Ha MHTepeCcH.

74.2. Bb3HATPAXKAEHVITI HA HEVISTITB/ ITHWTEIHWTE WIEHOBE HA CbBETA HA JITVIPEKTOPVITE

Hewzmeraurenaure wieHose Ha (UbBeTa Ha AVIPpEKTOPUTE €€ KOMIICHCMPpAaT camMo ¢
TIOCTOMHHO Bh3Hal paXKIeHIe, 3a Ja ce n3berne KOHCPFIMKT Ha MHTepeci. B"DHPQKM TOBa, axKo
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(e CUeTe 3a YMeCTHO M3ITOI3BaHeTO Ha MeXaHy3MM Ha basa CTUMYVIIV, Te He Tps0Ba na Ovnar
CBBP3aHI C KpaTKOCPOUHUTE pe3yinTaTit Ha Y/, a TpsOsa ma 6wvaar CTpHKTH%) CcpobpaszeHu ¢
OTFGBOPHOCTMT@ Ha CIIoOMeHaTuTe JIMliia ¢ orfien Ha:

E.Hperfze_.:za ¥ KOHTpPOTIa Ha Tomrrukara 3a Bb3HArpaXIeHvsATa U IpWIarafeTo v;

2. TexHuTe OTFOBOpHOCTVI 3a OChLIECTB4ABaHe Ha KOHTpOJ’I,’

3.texHuTe MHLIMBMELY&HHVI Vv MEeHVIH;

4 rrocTHUraHeTo Ha 11erny, CB’bpSaHM C Texgure OTFOBOpHOCTM, 144

5.Bp€EMeTO, KOETO Te OTICIIAT 3a UBIIb/IHEHVE Ha 3aIb/DKeHSTa CH.
AKO Ce ITperoCcTaBaT PUHAHCOBU MHCTPYMEHTH, TpsOBa [a ce B3eMaT ITOIXOISII MEPKI1 -
xarto HepMO,ETJ’I Ha 3a££_'bp>1<aHe 3a HO,U,O6HI/I VIHCTp}’MeHTM 0 Kpaﬂ Ha MaHIaTa vM, ¢ orfIen
3ariasBaHeTo He3aBVCHMOCTTAa Ha TaxHaTa npeueHKa.

B’b3Hana>K;’I€HT/IeTO Ha I/'I’SHT:HHMTEHHMTG ,D;MpeKTOpM ce onpe;zensi oT C’bBe’Ta Ha

AVPEeKTOpHTe.

74.3. BBSHATPAXIEHWE HA TIEPCOHATA B 3BEHATA 3A VIPABIEHME HA PUCKA ¥
HOPMATHBHO CbOTBETCTBVIE

BESHaF‘an(EIeHMETO Ha TIIepcoHajsla OT 3BeHaTa 3a praBHQHMe Ha pucKa ¥
HOP?\&?LTVEBHO ChOTBETCTBYIEC Tpﬂ68a Ha <e OIIpeleiid M OlieHsBa He3aBUCKMO, 3a [da ce
n3berne KOHC}I')IIMKT Ha MHTepeCH 10 OTHOIIIeHMe Ha Ou3rec 3BeHaTa U IIpoItecriTe, KOUTO Te
KOHTpOIMpar.

BosHarpaxneHusTa Ha CIIyXWUTeIV, 4YMsATO [OEVIHOCT € CBbp3aHa ¢ IT0eMaHe Ha
PVICKOBE ¥ DPBKOBOLHWTE JMUa B O0/acTTa Ha YHOpaBlIeHMETO Ha pPUCKa, a VIMEHHO
VISITB/THUTETIHY JUPEeKTOPH, ITIaBeH ONepaTUBeH IMPEKTOP U MHBECTULIMOHEH KOHCYITaHT,
Ce Orpelernsi Bb3 OCHOBAa Ha pe3yaTaTuTe OT JeVHOCTTa, KaTO Ce OTYMTAT BCUYKM TI0ETU
TIOTeHUVATHY PVCKOBE, [leHaTa Ha KalluTajla 11 HerosaTa JTMKBUIHOCT.

BobsHarpaxnueHusaTa Ha CIyKUTeTV, W3IBIHSBAIIN KOHTPONHM QPyHKIMM —
MEHUDKBD  OTHeN ,YIpaBlneHue Ha pucka” ¥ HaYaTHUK — OTHET ,/JHopmarusHo
CBOTBETCTBIME” Ce OIlperesaT Ha 0asa CTelleHTa Ha IOCTWTaHe Ha LETIMTE, CBHP3aHU C
VISITBTHSIBAHMTE (PYHKIINM, HE3aBUCHUMO OT Pe3y/ITaTUTe Ha KOHTPOIMPAHNUTE CTPYKTYPHU
3BeHa.

Bb3HarpaxiaennsiTa Ha OCTaHaIys IIepCOHA/I Ce OIIPeerIaT ChbOOPasHO NPUHIINITNTE
Ha [Torrikara u ce OCHOBaBaT Ha KOMOMHAIIMS OT OLIEHKATa 3a PE3Y/ITATUTE Ha OTIeTHSA
CITYXUTeST, Ha CTPYKTYPHOTO 3BEHO, B KOETO paboTi, KaKTo U Ha pe3ynrTaTvt Ha Y] xaTto
LISLTO.

[Tompobra mHdopmaims 3a Bb3HArpaXIeHMATa MOXe fJa Ce HaMepy Ha MHTEPHeT
cTpaHuilaTa Ha [Ipy>XXecTBOTO am.bg, KpOETO e NyOnMKyBaHa IIsUlaTa IIOTTMTIKA.
ITpu roucksare oT cTpaHa Ha uHsectutopuTe B KVC Ha VI, xormme na TTonutukara 3a
BB3HAIPaXIeHNATa IIe UM Oble IIpeqocTaBeHo 0esIUIaTHO, Ha XapTueH HOCKTeN, B oduca
Ha OPYYKeCcTBOTO.

8 TOKVIKU M HIIPOOAKBV HA JISUTOBE

B mosu pasdea ce obscuaba xax u xede moeam 0a dvoam saxyneru 0f108e na doeoBopriis dhono.
[pedcmabena e uHPOPMAYUA U OMHOCHO HAYUHA 30 Npooaxda na 0a106eme na Donda, kakmo u
CPOKA U HAYUHA 30 NOAYHABAHE HA CYMUME cpeyy npodadexuime 0a108e.
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[orosopuusaTt OHI e paserieH Ha [IsUIoBe, KOMTO ITOCTOSHHO Ce M3HdaBaT/Iponasar Ha
VHBECTUTOpUTE [IpU VCIOBMSITAa Ha IIyOIMuHO IipemiaraHe, kato QOHIBT I'M MBKYIIYBa
00paTHO TIOCTOSHHO OT MHBECTUTOPUTE.

VIsBecTuTOpUTE MOTaT Aa 3aKyIsT osnose Ha [P ,Obmmucka Gauka - IlepcrexTusa”
VITH [Ta MY OpoJazaT oOpaTHO IIpUTeXaBaHUTe OT TsX HEerOBM [sUIOBE IO 1IeHa, OCHOBaHa
Ha merHarta cromHocT Ha aktmsure ("HCA") Ha Jorosopnms oz 3a emmu . [oseue
urHboOpMaLyg 3a MeToma Ha usumcieHve Ha HCA ce ceobpxa B ITpaBwuraTa 3a OLIeHKa Ha
noprdperiia M 3a OnpererisHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTe Ha [LoropopeH (OHI
,Obmmrcka Ganka - [epenextua”. [lpu npumobusare Ha mgsutose Ha JP ,,O6umHcka
Bamxa - IlepcmexTusa” Ha BOb win oT apyro mmile, € HOPMAIHO 1eHaTa Ha Te3u IsI0Be
cpino ma e omuska no HCA Ha eaun man. Crenosarenso, noustreto HCA e KIroduoBo 3a
paszbupase Ha IIpoleca Ha MHBecTHpaHe B JJorosopums dhOHI.

8.1 IIPABVWJIA 3A OHEHKA HA AKTUBWTE

I'lpaBuraTa 3a OLieHKa Ha ropTderrla 1 3a OIpeaesisHe Ha HeTHaTa CTOVHOCT Ha akTUBUTE
ra [lorosopen doxn ,ObmmuHcka Oanka - IlepcmexTmsa”, ca mpueru C pellleHre Ha
CeBeTta Ha OMpeKTOpWTe Ha Yopasassamo apyxecrso ,OOmmmHcka Oamka Acer
MermmrveaT” EAJL, 1 ca gact ot IlpocnexTa.

8.2 IOKVIKA HA JSJIOBE HA I ,OBHIVMHCKA BAHKA - [IEPCIIEKTHIBA”

821 TMOKVIIKA HA JUSUIOBETE OIVMIPEKTHO OT POHIIA

I'lo mipaBwI0 MHBECTUTOPUTE MOraT BCeKy paboTeH AeH fda ITofafar IIOpbYKa 3a 3aKyIIyBaHe
Ha psuiose Ha H@P ,0O0mmHcka Oapka - IlepcmexrmBa” mmpextHo or Dompa, 4pes
HeroBOoTO YIIpasiIsgBalllo IPYXecTBO. VIHBecTMTOpWMTe Cledsa Ha IOHadaT TOphYKa 3a
TTOKVIIKa Ha [IUIoBe 10 YIPapiIsgBalllOTO APYKECTBO, 3a€IHO C HeOOXOOMMUTE IIPYUIOKEHS
KbM Hes, B oduca, OCUI'YpeH OT Ympasissamio Opyxectso ,O0mmHcka Oamkxa Acer
Menmmxmpat” EAIL, B rp. Codust, p-u Obopuie, yi1. "Bpabua” Ne 10, Tenedomn: (+359 2)
93 56522, Bcexu paboten geH, oT 08.30 gaca mo 17.00 vaca.

DopMyIApM Ha HOPBUKMTE 3a IOKYIIKa Ha [IA7I0Be M HeoOXomumuTe Aexiapaimin ca
Ha/TMYHN B TIOCOYeHMTe 0PIICH, OCUTYPeHM 0T YIIpasIsaBalioTo JpyxecTso.

ITpu mopmapaHe Ha NMOPBUYKUTE 3a MHOKyNKa Ha OA7I0Be MHBECTUTOPUTE CilelBa Ha ce
JIeTMTHMMPAT C JOKYMEHT 3a CaMONIMYHOCT (7T14uHa KapTa). [Ipu nomasane Ha nmopbyuka 0T
VIMETO Ha I0PMANMYeCKO L WK B IPYIY ClIy4ay Ha IPeacTaBUTeNICTBO, IPeaCcTaByuTeTsaT
CjIedBa Ja YOOCTOBePU CBOSATa IIpedcTaBUTesIHa BilacT ¢ JOKYMEHTH CBIVIaCHO 3aKoHa. AKO
Ip¥ II0JaBaHe Ha IIOpbUYKaTa MHBECTUTOPBT (PU3NUECKO WM IOPUINYECKO JIMLe Ce
[IpeICTasIsiBa OT MNBIHOMOIIHMK, IIOCITIeOHWST CIefBa [Ja IPWIOKM KbM IIOpbhYKara
HOTapUaIHO 3aBePeHO IIBbJIHOMOIIHO (B OpUIMHaI WMJIM HOTApUAaIHO 3aBepPeH IIPeImic).
ITenHoMomHOTO TpsibBa Ha ChOBPXXKa OBIacTsBaHe 3a IpurnoOmpaHe (M3BLpUIBaHE Ha
CHeNKM) C LeHHM KHyoKa. VI3MckBaHeTO 3a ITBJIHOMONIIHO He ce Ipwiara B Ciyyan Ha
[IofiaBaHe Ha IophbykaTa uypes MHBeCTUILMOHEeH HocpedHuK. B pesoMe, noKkyMeHTUTE
3a JIeruTUMalMs ¥ IPedcTaBUTeICTBOTO P HodaBaHe Ha HOPBUKHM 3a IpUOoOuBaHe Ha
asutose o1 DoHZa, BKIIIOUYMTEIHO IIpM HO-CrelMdUYHM cuTyaumm (IIpercTasiissaHe Ha
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HEIIB/THOETHN M [Ip.) Ce ChabpXaT B [IpaBMiHMKA 3a HefHOCTTa ta "Hentpanen
Herrosutap” AJl. JombeaHuTenHa uHpOpMaIUsI B Tasu BPB3Ka MOXe Ja ce no_iqu B
oduca, B KOWUTO ce IpueMmar [OpPBUKMTE, KaKTO ¥ OT VIHTepweT crpamuiata Ha
Vripasngsamoro JIPYXKEeCTBO.

VIHBeCTUTOPBT MOXKe [la OTTer I (OTMeHM) IIofafeHaTa MophyUKa 3a IOKYITKa Ha [IS/I0BEe OT
Donpa Han-KbpCcHO 10 17:00 4. Ha Ham-0nMskaTa maTta Ha OIperiensiHe Ha eMUCUOHHA
CTOMHOCT, CTIe/IBaIia JeHs, B KOVITO e II0flafieHa ITophykara 3a [OKYIIKa.

Emucuonna cmodnocm (noxynna yena). JstoBeTe Ha & ,O6mmucka Banxa -
IlepcnexTusa” ce 3akymysaT OT VMHBECTUTOPUTE TIO €MMCVIOHHA CTOVHOCT, pasBHa Ha
HeTHaTa CTOVHOCT Ha akTusute Ha [lorosoprust PoHm Ha eOgmH sl IMspsonavamyn
SIHOKPATHY PasxOIN He ce HauucIBaT. JlamoseTe ce 3aKyIlyBaT [0 eMUCOHHA CTOMHOCT
3a Hav-OMsKMsl JeH Ha OIpenersiHe Ha eMMCHMOHHATA CTOWHOCT, CrerBalll [eHs Ha
IIpreMare Ha nopbukaTa. EMUCMOHHATA CTOMHOCT (HeTHaTa CTOMHOCT Ha axkTuBuTe) Ha [{®
~»ObmuncKa 6anka — [MepeexTsa” ce oripenesisi ABa NbTU CEIMUYHO — NOHEeOe THUK W
9eTBBPTEK.

Cymara cpemy npumobusanuTe [OsUI0Be ce IpeBeXxaa II0 OaHKOB ITBT II0
crielmaiHaTa CMeTKa Ipu bankara [lerosurap, oTKpuTa oT YrpasnsBaiioTo gpyKecTso
B ror13a ma Porga. Cymara Moxe Ha ce BHece 1 B Gpoit B oduca, Ha Yrpasissamoro
IPVIKecTso.

[Toppuxara 3a IMOKYIIKA Ce M3ITH/IHSIBA IT0 LIeHa Ha 1571, orpenereHa 3a Haym-Omm3Kys
JeH Ha OIlpelerisHe Ha eMMWCMOHHAa CTOWMHOCT, CJleaBalll jJaTaTa Ha I1oaasaHe Ha
ropeukara. [Toppukara ce u3IBIHSABA HO pasMepa Ha BHeCeHaTa OT UHBECTUTOpA CYMa,
pasfernieHa Ha OIperesieHaTa eMMCHUOHHA CTOMHOCT Ha eOMH [IUl, XaTo OposaT Ha
3aKyIIeHUTe TIeMy JSUI0Be Ce 3aKPBIVIIBA KbM I[T0-MaIKOTO LISVIO YMCIO, a Cpelly ocTaThKa
OT BHeCeHaTa CyMa Ce M3aBa YacTUYeH [IsUU1, ONVICaH /10 YeTBbPTVS 3HaK CJ1ef JeceTiryHaTa
3arieTas, IO pefia, IIpefBUIeH B IIpaBiiaTa Ha LlenTpanHms gernosurap.

Honsanumennu pasxodu. ToBa ca pasxommre 3a msmasaHe U usIpalllaHe 110 Iomara Ha
HerosuTapHa pasiucka (yIOoCTOBEpUTeIeH HOKYMEHT 3a IIpUTeXXaBaHe Ha [IS7I0Be Ha
Donna, wsmasan ot llenrpanen [emosmrap” AJl), ako TakaBa e TIIOMCKaHa OT
VMIHBECTUTOPA, KaKTO ¥ 3a M3MpalllaHe 110 IoIaTa Ha IOTBBPXKIEHMETO 3a CKTIoYeHaTa
CIerika, aKo WHBECTUTOPHT € 3asBWI IIOJyd4aBaHeTO My II0 TO3M HaduH. Te3n
JOTTBITHUTENTHY pasxody He ce BKITIOUBAT B eMUCHMOHHATa LIeHa M ce 3allIalllaT OTIeTHO OT
VMHBECTUTOPUTE B pasMep, KaKTO CrreBa:
® 33 M37aBaHe Ha YIOCTOBEPUTENIEH JOKYMEHT 3a IIpUTEeXaHVe Ha (PUHAHCOBU
VMHCTPYMEHTH (Jero3nTapHa pasmnucka)- 1 71s.;
¢ 32 ITOILIEHCKY PasXou 3a M3lpalllaHe Ha IOTBBbPXXKIAEHNMS 3a [TOKYIIKA HA [IATI0BE
VI Derio3uTapHY pasimucKy - 4 7s.

822  VBHBIHEHWE HA TTOPBYKA 3A TIOKVIIKA Y ITPUTOBVMBAHE HA JISITTOBETE.

[TopbukaTa ce M3ITB/IHSBA B CPOK 110 7 [THM CJIel JaTaTa Ha ITOJaBaHe Ha [10pbYKaTa, upes
3apepsiBaHe Ha CMeTKaTa 3a LIEHHM KHVDKa Ha MHeecTuTopa B "LlenTparten nernosurap” ALl ¢
6p0§f 3aKYMeHM [sUT0Be.  YTIPaBIsABAIOTO JAPYXKeCTBO IIPeNoCTaBs IIOTBbPXIEHME 3a
VI3ITBITHEHETO Ha IOpbhYKaTa [PV IIbPBa BB3MOXKHOCT, HO He IIO-KBCHO OT Kpasd Ha
paboTHWA JeH, craeaBalll U3IIb/IHEeHeTO Ha ITIOpbYKaTa.
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B cityyant Ha BpeMeHHO crpaHe Ha 0OpaTHOTO M3KyIlyBaHe Ha [Is/I0Be [IopbyKaTa 3a
MOKyIIKa Ha JIsUI0Be, TIOfafeHa CIefl MOMeHTa Ha CIipaHe Ha 0OpaTHOTO M3KYIlyBaHe, He
TIOIIIeXM Ha M3ITBIHEHMe, Thil KaTo, ChIVIaCHO 3aKOHa, IIpY CIupaHe Ha OOpaTHOTO
M3KyTIyBaHe ce IPeyCTaHOBSABa 3a ChLIMSI CPOK U M3JaBaHeTo (mpopaxbaTa) Ha [1s1710Be (BX.
"BpeMeHHO CIMpaHe Ha 00paTHOTO M3KyIyBaHe ). YIIpasisBalloTO — IPYXKeCTBO
BB3CTAHOBSIBA CYMMTE Ha MHBECTUTOPWTe, IIOJaiy MOPBYKM 3a IIOKYIIKa Ha IsUI10Be, I10
DaxxoBaTa MM CMeTKa WM Ha KacaTa Ha JPYXKeCcTBOTO [0 Kpasl Ha pabOTHMS [eH, C/IeBalll
IleHs Ha I0oJaBaHe Ha ITOpBhUYKUTe. B TO3M cydart MOKyIIKaTa Ha [IAI0Be ce M3BBPILUBa Upe3
riofraBaHe Ha HOBa IOPBUKa Cjle] Bb300HOBsIBaHe Ha 0DpaTHOTO 3Ky IyBaHe Ha [IS1710Be.

8.2.3  OPVIVI HAYMHM 3A TIOKVIIKA HA JISUTOBE HA GOHIIA

VMaBecTuTOpUTE MOraT [da 3aKyHusaT OsuioBe Ha P “ObmmygcKa Dapxa -
IlepcrextmBa” m Ha bDB (c1en npmemaxHero Ha nstopeTe Ha Donma 3a Bopcosa
TBPTOBYS) Ype3 MHBECTULIMOHEH NTOCpedHMK, WieH Ha bPb, npu Hanmume Ha KejJaelln
7a rpojajaT Takwmsa Asiose Ha b®Pb. VEsecTuropuTe MOraT Ja 3aKyIIsST [IA7I0Be Ha
Horosoprust GOHA M HPSKO OT APYIM AULIA, KaTO I0I3BaT YCIyruTe Ha WHBECTUIIMOHEH
TIOCPemHMK - perucrpaumones areHT (Bx. "TlpexsbprisgHe gssiose Ha Pomma. Bropuuxa
THPTOBUS ).

B oiyuai, 4e MHBECTMTOpPWTE 3akynysaT osutose Ha AP ,Obmmmcka Daska -
IlepcrexTnBa” Ype3 WHBECTMLIMOHHM IIOCPeIHMLIM, Te IIe AbDKaT Y IOIIB/IHUTeTHMU
KOMMCHMOHHM UM TaKCH, ChIVIAaCHO TapuduTe Ha ChOTBETHUTE MOCPEIHMIIN ¥ JOTOBOPUTe,
CKUTIOYEHM C TIX.

824 OBPATHO M3KVITVBAHE HA JUUIOBETE OT GOHIA

ITo mpaswio nuaBectutopure 5 JP ,O6mmHcka banka - [lepcnextusa” Morat 1a
rofTazaT ophYKM 3a obpaTHO M3KyNyBaHe Ha IsUIoBe Beeky paboren gex. Heobxommmo
yCrIoBMe 3a 00paTHO M3KyHIyBaHe Ha IA/I0BeTe € Te HJa Ca PerucTpupanit 10 KIMeHTCKa
rMofIcMeTKa Ha WHBeCTUTOpa NpU YIpaBIsgBalloTO OPYXKeCTBO (ako [mssioseTe ca
perucTpupanu o KiIMeHTCKa OICMeTKa IIPY MHBECTULVIOHEH ITOCPeIHMK, HeoOX0amMo
e Ham-Halpea MHBECTUTOPBT [da Hapedu IIPexBbprsHe Ha IsUI0BeTe 10 CBOS MOICMeTKa
IIp¥ YIIpasiisgBallioTo IPYKeCcTBO).

IIpurekaTeTnTe Ha [ISUIOBe CledBa Ja IIofaaT opbuka 3a 00paTHO U3KyIIyBaHe Ha
[STIOBE, 3a€IHO ¢ HeoOXommMMuTe MIPWIOXKeHMS KbM Hes, B oduca, KbIeTO ce IpuemMar K
NOPBYKM 3a TIOKYIIKa Ha JIsI0Be:

o odwuca nHa Yopasmssamo apyxecrso ,Ob0mwmncka Oanxa Acer MeHmmxmpHT”
EAI: rp. Codust, p-u Obopuine yi. "Bpabua” Ne 10 Tenedomn: (+359 2) 93 56522,
Bcexu paboter meH, ot 08.30 waca o 17.00 gaca.

QopMyrspy Ha HOPBUKMTE 3a 00paTHO M3KyNyBaHe Ha [IS7I0Be U Heobxommmmure
HexrIapaniy ca HUTUMYHU B IIOCOYeH s OPUC, OCUTYPeH OT YIIPaBisiBaliloTo IPyXeCcTBO.

ITpu moriaBaHe Ha HOPDBYKMTE 3a 00OpaTHO M3KyIIyBaHe MIpUTeXareInTe Ha sIoBe
CrlefBa Ja ce JIerMTUMMpaT ¢ ZOKYMEHT 3a CaMOIMYHOCT (JIndHa KapTa). [Ipu nonasase Ha
IIOpBhUKa OT MMEeTO Ha IOPUAMYECKO JMile WiIM B APYIv Cdydau Ha IIPercTaBUTesICTBO,
IIpefICTaBUTesISIT CjlefiBa Ja VIOCTOBepU CBOsITa IpelcTaBuUTeIHa BIacT ChIVIAaCHO 3aKOHa
(Harp. cbc ¢bebHO YIOCTOBEpeHNe 3a aKTyaIHO ChCTOSHMe, U3OadeHo Hai-MHOTO 3
Mecela IIpean IIpercTaBsHeTO MyM JOKYMEHT 3a CaMOJIMYHOCT, KaTo 3a ThPrOBCKUT
ApyXKecTBa, KOMTO ca IpeperucTpupaHy MO 3aKoHa 32 TBPIOBCKMS PErvcTsp u
permcThpa Ha IOPUAMYECKMTE JIMila C HeCTONaHCKa Ilell He Ce M3WCKBa Taxosa
yiocToBepeHne). AKO IIpW IIoflaBaHe Ha IIOpBhYKaTa WHBECTUTOPBT (PUINUECKO WU
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FOPVZAVHECKO JIViIe Ce NPECTaBIsiBa OT IBIHOMOUTHYK, OCSIEIHMST ClIefBa f1a IIpIioKn
KBM [IOpBYKaTa 1 HOTApUaIHO 3aBEPeHO IIBIHOMONIHO (B OPUTMHAN WU HOTa_pMaHHO
sapepeH riperuc). ITenHOMOmHOTO TpsbBa Da ChaBpXa OBTACTIBAHE 3a pasropexnaHe ¢
LeHHY KHIDKa (rponaxba Ha gamose). VI3ucKBaHETO 3a ITHIHOMOIIHO HE ce Iputara pu
T[iofaBare Ha ITOPBUKA Upe3 MHBECTUIIMOHEH IIOCPeNHWK. B pesiome, nokymenTnTe 3a
TICTUTUMALVI V1 [TPEICTaBIUTE/ICTBOTO TPV II0faBaHe Ha IOPBYKM 3a 0DpaTHO M3KymyBaHe
Ha 157108e 0T POHa, BKIIIOUNTETHO [TPY MO-CIIelibIdHY cCuTyarmy (TTpecTasssase Ha
HETTBTHOMIETH ¥ 1p.) Ce ChIbpXKart B [1porienyparta 3a JerMTUMALINS U TTPEICTABITEICTBO
xpM [lpasmiauka Ha "Lenrpanen Henosurap” AL HombnHurtenHa uHbOpMaLS B Tasu
BPB3Ka MOXe 7a ce IOIy4M B OucHTe Ha YIIPaBIsSBAILOTO OPYXKECTBO, B KOWUTO Ce
[IpVieMaT MOpBYKNUTE, KaKTo 1 OT VHTepHer cTpanuiiaTa Ha YIIpasIsiBalioTo Ipy>KecTso.

VmBecTMTOPBT MOXe ma oTTermm (OTMeHM) IOfaneHaTa IIOpbYKa 3a obpaTtHO
M3KyryBaHe Ha fs1ose Ha Poxma 10 17:00 4. Ha Han-OrmmskaTa gata Ha ompenenaHe Ha
LeHaTa Ha OOpaTHO WM3KyIyBaHe, CrlefiBallla [I€Hs, B KOWUTO e IIOJaleHa I1ophukaTta 3a
o0paTHO M3KyTIyBaHe.

Hena na obpamno uskynybane.

A® ,06umuncka banka - Iepcnexmuba” vskyryBa obpaTHO CBOWTE IS/IOBE 10
tena Ha o0paTHO w3KymyBaHe, paBHa Ha HeTHaTa CTOWHOCT Ha axkTUBUTE Ha
Horosopuus QOHI Ha eIMH [T, HaMaTeHa C PasXOauTe MO oBpaTHOTO M3KYIyBaHe B
pasmep Ha 0.75%  (Hynma 1010 1 cefleMeceT ¥ IIeT [IeceTr Ha CTO) OT HeTHATa CTOVHOCT
Ha axkTMBUTe Ha edwH sl Ilpw wspgamenw wacTwyHM JsU10Be, LieHara Ha oBpaTHO
VM3KYITyBaHe Ha e[IVH YaCTW4YeH [T € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha elnH
TSUT, HaMalleHa ¢ pasxofuTe 110 00paTHOTO M3KYIyBaHe Ha eOMH AUl U yMHOXKeHa II0
JacTTa OT edVH IIUT [s/1, IpUTeXaBaHa OT WMHBeCcTuTopa. [sIoBere ce w3KymysaT
obparHo o1 DoHma o LeHa Ha 00paTHO M3KyTyBaHe 3a Ha-OIM3KYISL [IeH Ha OTpeierisHe
Ha LIeHa, C/IedBalll JeHs Ha IIpMeMaHe Ha ITopbukaTa.

Honsanumennu pasxodu. Tosa ca pasxomTe 3a u3maBaxe 1 y3IIpaliaHe 110 TIOIIaTa
Ha [ero3nTapHa pasiuncka 3a OCTaHaIuTe NIPUTEeXaBaHWM [ISUI0BE, aKO MMa TaKuBa U aKo
pasriicka e TIOMCKaHa OT WHBeCTUTOpa, KakTO ¥ 3a WM3[pallade [0 Toliata Ha
[IOTBBPXKICHETO 3a CKITIOYeHATa CIe/1Ka, aKO MHBECTUTOPDHT € 3asBIUT IOy YaBaHeTo My
[0 TO3Y HauyH. Tesn DOMBIHMTETHW Pasxomy He ce BKIOYBAT B LieHaTa Ha OOpaTHO
VI3KYTIYBaHe ¥ Ce 3aIllalliaT OTeTHO OT MHBECTUTOPa B pa3Mep, KaKTo Crefisa:
® 33 u3aBaHe Ha YIOCTOBEpPUTENIEH MOKYMEHT 3a IPUTEXaHMe Ha (QUHAHCOBU
VMHCTPYMEHTH (IerosuTapHa pasimcka)- 1 11s.;
® 32 ITOUIEHCKV Pasxoay 3a MsIpallaHe Ha ITOTBbPXKIEHMS 3a 00paTHO U3KyIIyBaHe
Ha [I5710Be ¥ JeTIO3UTapHY PasIicKy - 4 7B.

Usnwsanenue na nopsuxu 3a obpamno uskynybane u npexBopaare ua obpamuo
uskynenume dasroBe. TloppukuTe 3a 00PATHO M3KYIIyBaHe Ce M3IIBIHIBAT 1 CMeTKaTa 3a
LeHHY KHVKa Ha mHBecTuTOopa B "LleHTpaneH merosmrap” AJl ce samermxasa ¢ Opos
oBpaTHO M3KyTieHW Is7IoBe B Cpok 1o 10 AHM CTeq fAeHs Ha IojaBaie Ha IopbYKaTa.
IIeroKyvaTa cyma cperty 0bpaTHOTO M3KYIIeHUTe [IUTOBe Ce 3arllallla Ha WHBECTUTOpa B 3-
[AHEeBeH CPOK OT JaTaTa Ha M3IIbJIHEeHMe Ha IIopbYKaTa I10 yKasaHa DaHKOBa CMeTKa W/ B
Opovt B 0dhuca Ha YIPaBIgBallloTO IPYKeCTBO.
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praB?IHBaLLEOTO OPYXeCTBO IIpelocTaBsa IIOTBBPXICHME 3a WSIIBpIHSHMETO Ha
MoppYKaTa npvl IbpsBa Bb3MOXHOCT, HO He IIO-KBCHO OT Kpas Ha pa(ﬁ@TH%ﬁ HJeH, daeaBaiil
MSITEIIHEHVETO Ha [ToPpDhUKaTa.

8.2.5 YJECTOTA, MSICTO VI HAYVH HA INVB/JIMKVBAHE HA VIHOOPMALIVIA 3A EMVICHMOHHATA
CTOVMHOCT M HHIEHATA HA OBPATHO VM3KVIIVBAHE HA JUUTIOBETE

VIIpasisiBallloTo IPYXKeCTBO OIlpenesis HeTHaTa CTOMHOCT Ha aKTUBUTE 3a eIMH I,
eMMCHMOHHaTa CTOVHOCT ¥ IIeHaTa Ha o0paTHO M3KYIIyBaHe OBa IbTV CeIMMUYHO, Ha PaBHY
MHTePBaTIM OT BpeMe — IIOHedeTHMK 11 4eTBbpTeK. [lo 14.30 u. Ha mews, creiBalll AeHd Ha
orpernensHeTo YIIpaBIsBallloTO APYXKeCTBO M3UMCIgBa M 00sBsBa B 0duca, KBIETO ce
nperiaraT asuioseTe Ha Ponma, HCA, HCA na enun o1, LieHaTta, 10 KOSITO Ce IIpoasaT
nsriosete oT DOHMOA, M IIeHaTa Ha 00paTHOTO UM M3KyIlyBaHe. YHIpaBiIsaBalloTo IPYKeCTBO
yOimKyBa Tasu MHGOOpPMAILMS IPM BCIKO ONpedersHe Ha eMMUCMOHHAaTa CTOMHOCT U
1IleHaTa Ha oOpaTHO M3KyIyBaHe, KakTo 1 00obuiena nHdOpMaLVs eOMH THT MECEYHO U B
VIHTepHeT CTpaHmiiaTa CM Ha afgpec: www.mbam.bg.

8.2.6 BPEMEHHO CITMPAHE HA OBPATHOTO VMISKVITVBAHE

B m3xirounTeNIHM CIy4Yay M ako 00CcTodTescTBaTa I'o HajaraT, 1o pelieHue Ha
Vrpasrsisaoto gpyxecrso, @ ,Obmuucka 6aska - IlepcrmexTusa” MOXe BpeMEHHO
fla cripe o0paTHOTO M3KYIyBaHe Ha asuiose. [TopbukuTe 32 00paTHO U3KyIIyBaHe, KOMTO
ca Tiofa’IeHM CiIel MOMEHTa Ha cIupaHe Ha OOpaTHOTO M3KyIyBaHe, He IIO[UIeXaT Ha
V3IBIHeHMe. B Tesu «Iydau TO Cce WM3BbpLIBa 4pe3 HodaBaHe Ha HOBU ITOPBUKM CiIeld
HeroBoTO Bb300HOBsIBaHe.

[prmepHo m3bposiBaHe Ha CIydan, IIPW KOUTO MOXe BPeMeHHO na Oblie CripsHo
06paTHOTO M3KYITyBaHe Ha [suIoseTe Ha DoHOa ca:

e KOraTo Ha peryympad Iasap, Ha KouTto rosede oT 20 Ha cTo oT akTMsuUTe Ha DoHIa
ce KOTUpaT WiIM TBPIyBaT, CKIIOUBAHETO Ha CHEIKM € IIPeKpaTeHo, CIIPSHO
YTV e ITOIUTOXKEeHO Ha OIpaHM4YeHMs - 3a CPOKa Ha CIIMPaHeTo, WK OrpaHyaBaHeTo;

® KOraTo He MOTraT Ha ObpIaT OLleHeHW IIPaBWIHO aKTMBUTe WM Hacusure Ha DoHma
i YIIpaBasSBaIlloOTO OPYXXKeCTBO He MOXe [da Ce paslopexia C akTuBuTe Ha
Donma, Oe3 Da yBpedn MHTepecuTe Ha IpuUTeXaTeauTe Ha O4710Be - 3a CPOK
II0KaTO Tpae HeBb3MOXKHOCTTa;

e OT MOMEHTa Ha B3eMaHe Ha pellleHMe 3a IIpeKpaTspaHe wiu npeobpasysane
ypes CsIMBaHe, BIIMBaHe, pasfeslsHe WIM OTOelsHe Ha JlorosopHms ¢QOHI -
110 IIPUK/TIOYBaHe Ha IpolledypaTa;

e B CIVyay Ha OTHeMaHe Ha JIMIIeH3a Ha YIIpasIsBalloTO APYXKeCTBO WM HajlaraHe
Ha OTrpaHMUYeHWMs Ha IeHOCTTa My, WM Apyra nogobHa mpmymnHa, 11opaiu
KOSTO € HEeBb3MOXHO M3Ib/IHEeHMeTO Ha 3adb/DKeHMsTa My [0 yIIpasieHure Ha
HoropopHus ¢$oHA ¥ MOTraT da yBpedsT MHTepecuTe Ha IMIpuUTeXarennTe Ha
HeTroBUTe JsUI0BE — 3a MVUHMMaIHKWS He0OXOOMUM CPOK, HO He I10BeYe OT 1 Mecery;

e B CIyual Ha pasBallssHe Ha J0rosBopa c baxkaTa [lermosuTap mopazgu BUHOBHO
HeVIHO I[IOBefleHMe, OTHeMaHe Ha JIMIleH3a 3a OaHKOBa MHeMHOCT Ha baxkarta
[errosurap win HajlaraHe Ha IpyIv OrpaHMYeHMs Ha JeVHOCTTa 1, KOMTO IIpaBaT
HeBB3MOKHO M3ITBIHEHMEeTO Ha 3adb/DKeHMsITa 1 IO [JOroBopa 3a [Ieo3uTapHuU
VOITyTM WJIM MOTaT [da yBPeIsT MHTepecuTe Ha IpuUTeXaTelnuTe Ha [470Be Ha
DoHpa — 3a MUHUMaTHMS HeOOXOOMM CPOK, HO He rIoBede OT 2 Mecela.
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[Tpn BpeMento crvpane na 0BpaTHOTO M3KyTIyBaHe, Yrpasnsasanioro mpykecTso
crivipa He3a0aBHO U M3ABaHeTO Ha [IS/I0BE U YBEIOMSBA 3a Tesu obcrosrencrsa KDH
M CBOTBETHNUTE KOMIIETeHTHM OPTaHM Ha BCUYKM TBPXKaBU WIEHKM, B KOWTO IIpervara
nanosere Ha QoHIa (ako MMa TakMBa, pasTuMuHM OT Bobarapus), xakto u Barkara
Hernosurap, BOb u "Llentpanen genosutap” ALl 1o kpast Ha paboTHMS e, BpemenuoTO
cripare Ha OOpaTHOTO M3KyIyBaHe ce O0sBSBa B LIEHTPA/IeH eXeTHEBHUIK, OTIpesierieH ¢
perrerie Ha CI 1 BBB Bewukyu oducy Ha VYIIpaBisBaIllOTO IPYXECTBO, KBIETO ce
[peqnarat sioseTe Ha PoHa. YIIpaBIgBalioTo OPYXeCTBO YBEIOMSIBA TIPUITEXATEITE
Ha narose oT POHMA 3a CIMpaHeTo Ha 06paTHOTO M3KyIIyBaHe, ChbOTBETHO 3a yIbrDKaBaHe
CpOKa Ha criMpane Ha 0OpaTHOTO M3KyIlyBaHe, He3a0aBHO Crlef] B3eMaHeTo Ha perieHie 3a
ToBa 1 upe3 nyOmukauus B VHTEPHET CTpaHWMIIATa CM Ha agpec www.mbam.bg.
ObparnoTo m3Kynysare ce Bb30OHOBABA MO pellleHne Ha YIIpaBISBaIOTO IPYKECTBO ¢
M3TIYAHETO Ha CPOKa, Opelesied B PeIIeHIeTO 3a CriupaHe Ha obpaTHOTO M3KyITyBaHe,
CHOTBETHO B PEIICHVETO 3a yIb/DKaBaHe CpOKa Ha CIvpaHe Ha 00paTHOTO M3KyITyBaHe.
YBeromsiBateTo 3a Bb300HOBSIBAHE Ce M3BBPIIBA 10 [TOCOYEHMS [T0-TOPE Perl.

[Tpw orpenernern ycrosws crernu ¢ msose Ha POHMA Lile MOTAT [1a Ce U3BbPIIBAT 11
[IPSAKO MEXy CTPaHWTe IPY ClIa3BaHe Ha HOPMATUBHWTE M3MCKBAHWS M OTPaHNUeHV 3a
TOB&, Ype3 MHBECTULIMOHEH TTOCPEIHUK.

CxrrouBaHeTo Ha caenky ¢ garosere Ha D |, O6muHCcKa 6aHKa - IlepcriexTusa” e
perymvpano ot pasnopenbdure na Ha 3HKMCATIKY, Hapenfa Ne 44, 3axona 3a maszapure
Ha (PVHAHCOBM WHCTPYMEHTM U HapeadwTe IO IpwiaraHero mm, u [Ipasmmnuka Ha
"HenTpamnen nenosurap” All. TTosede urdopMaris OTHOCHO NIPeXBHPIISHE Ha IsIIOBETE
MOXKe Ja Ce ITONTy4n OT JIMIIaTa 38 KOHTaKT, II0COYeHM Ha cTp. 3 oT [Ipocrekra, KakTo 1 OT
BCEKV MHBECTHULIMOHEH ITOCPETHMK.

8.3 DVMHAHCOBA UHOOPMAIINIA

Horosoprusir ¢oug e yupeneH mpes M. ampwi, 2009 r. ITenma dumancosa
mHopMansl Moxe fa Oble HamepeHa Ha cafiTa Ha YIIPaBIsSBALIOTO IPYXECTBO:
www.mbam.bg.

Crren sarmousaHe Ha MEMHOCTTa, YHIpaB/ISBAIlOTO IAPYXeCTBO Ie obsBgBa 11Ba
ITBTY CEeIMWYHO BBB BCUYKM OPUCH Ha YHOpapasgBallOTO IPYXKECTBO, KBOETO ce
niperiarat aanose Ha @ ,O0mmHcka 6anka - [lepcmexTmBa”, HeTHaTa CTOMHOCT Ha
axTysuTe Ha POHIA. YIIpaBIsSBallOTO APYXKECTBO Ie MyOnuKyBa Tasu mHQOpMAalis U B
nocouenara B [Ipocriekta WHTEpHET CTpaHWlla Ha YIPaB/ISBAIlOTO IPYKECTBO:

5. JOIBJIHWTENHA VUHOOPMALIMA

9.1 JOIIB/IHVTENHW JAHHW 3A [I® ,OBIIIMHCKA BAHKA - HEPCIIEKTUBA"

P ,O6mmrcka banka - IMepcrmexTtusa” e HorosopeH (POHI, VUpeIeH ¥ BITVCaH B
perncrepa Ha yIIpas/IsaBallliTe APYXeCcTBa 1 YIIpaBIsiBaHUTe OT TSAX JOTOBOPHY HOHIOBE,
somen or K@PH, nmo Pasmopexmane 3a smmcBaxe Ne 345/03.04.2009 r. Vrpasrssatino
apyxectso ,ObmmHcka OaHka Acetr MenwpxkmeHt” EALL e [IOJIYYMIIO pa3pelleHue 3a
opraHusupaHe ¥ yrpasieHue Ha Horosopaus dorz Ne78 — 1D / 01.04. or 2009 r. or
KOH.

YipaBisasalnoTo APy KeCcTBO yitpasisisa PoHIa IO IIOCTOSHHYS Haa3op Ha KOH.,
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Donast uma EVIK (nnentndmxaumnones xon bYJICTAT): 175745807.

[IpaswiaTta Ha P ,O0urmHcKa 6anKa - [lepcnexTusa” ca JOCTBIIHM 3a MHBECTUTOPUTE
Ha cirensus aapec: rp. Codst, yia. "Bpabua” Ne 10, xakTo u Ha VIHTepHeT cTpaHMIIaTa Ha
YIIpasiisIBalioTo ApyXXecTso: www.mbam.bg.

3.2 UH®OPMAUMA OTHOCHO VMMVILIECTBOTO ¥ JAJIOBETE HA ©OHIA

9.2.1  VIMVIIECTBO. HETHA CTOMHOCT HA AKTVBUTE
Karo morosopen dounn, JP ,,O6mmuucka bapka - IlepcrexTmea” HsMa KanmTal II0
CMMCEIA Ha TBProBCKMs 3aKOH, KOWTO ce BIIMCBa B 1'bProBCKMs PEruCThp U perncrbpa Ha
IOpUIMYecKuTe JIMlla ¢ HeCTONaHCKa el Ipy ATeHIMsS I10 BIMCBaHMATA. [LOTOBOPHMST
doHI e yupeneH ¢ BIMCBAHETO CM B perucTspa, BoaeH oT KDH, Ges ma e nabpan nmapuyaru
cpemcTsa ¥ Oe3 Ja mpuTeXxasa MMYHIIeCTBO (aKTVBM).

3aKOH'BT M3MCKBa HeTHATa CTOMHOCT Ha aKTUBUTE (YMCTOTO MMYILeCTBO) Ha [LoroBopHus
dona 1a Opae He mo-manka oT 500 000 5resa. Axo B IIpogB/DKeHMe Ha 6 I10C/IenoBaTennm
Mecella CperHOMeceyHaTa HeTHa CTOVMHOCT Ha akTuBuTe e mo-manka ot 500 000 s,
Komucusara oTHeMa nMlIeH3a Ha MHBeCTULIMOHHOTO APYKeCTBO.

HerHaTa CTOVHOCT Ha aKTMBWUTE € CTOVHOCTTa Ha ITpaBaTa (akTuBUTe) Ha JOTOBOPHMS
QoHI, HaMaleHa CbC CTOVMHOCTTA Ha HEroBMTe 3adb/DKeHus (macusu). BHOCKM B
MyecTsoTo Ha PoHOa ce mpasaT caMoO B Napy. MMHMMaTHUAT pasMep Ha HeTHaTa
CTOMHOCT Ha akTuBuTe Ha Poxma TpsaOBa Ja e JOCTUIHAT OO eIHa IOAMHa OT [IoyJYaBaHe
Ha paspewreHneTo oT KPH 3a opranmsmpane 1 yupasneHue Ha Poxa.

HeTtHaTta CTOVHOCT Ha aKTUBUTe Ha [LoroBopHMsA POHI ce yBeamuaBa Win HaMalsBa,
cp0Opa3Ho IIpoMsIHaTa B Opos M3afdeHn 1 O0paTHO M3KYIIeHM AsUI0Be, KaKTO M B pe3ysirart
Ha ITpoMsiHaTa Ha IJa3apHaTa lleHa Ha MHBecTULMNTe Ha DOHIOa ¥ HETOBUTE 3a0b/DKEHIS.

922 HOMMHAIHA CTOVHOCT ¥ BPOVI JISTIOBE

Vimyectsoto Ha [orosopHus oHII e pasiesleHO Ha AsvIose. HoMmHaiHaTa CTOMHOCT Ha
msantoseTe Ha P ,,O6mmrcka Ganka - Ilepcmextmsa” e 10 (mecer) nesa. sanoseTe Ha
HorosopHaus oHO ce HpuOodMBaT IO €MMCHMOHHAa CTOMHOCT. bpodTr Ha Ia70BeTe Ha
[oropopumss QOHI ce IIpOMEeHS B pe3yaIraT Ha TiIxHaTa Ipojaxba wim obpaTHO
v3KyTyBare. [JoroBopHMST OHO MOXe Ha ¥M3[daBa M JacTWYHM [s7IoBe Ha ODasata Ha
HeTHaTa CTOVMHOCT Ha aKTMBUTE CM, aKO Cpellly BHeceHaTa OT MHBeCTUTOpa CyMa He MOXe
TIa ce M3aajie LISUTO YMCIO0 IsI0Be.

923 BUOHA JUUIOBETE. TIPABA 11O JUUTOBETE
[srtosere Ha lorosopHust poHz ca OesHaIMuYHM LHeHHM KHYDKa, PervMcTpUpanyl 110 CMeTKY
B Llemrpanen nenosurap. Bcuuky gsIoBe JaBaT IIOCOYeHUTe IT0-HOMY IIpasa.

IlpaBo na obpammno uskynyBane. ToBa e CIeLMaIHO I1PaBo, XapaKTepHO 3a ISUIOBETE Ha
JOTOBOPHUTE (POHAOBE U 3a aKLMKUTe Ha MHBEeCTVILMOHHMTE IPY’KecTBa OT OTBOPEeH TWIL
Bcexwm mpwutexartesn Ha msuiose oT P ,0O6muucka 6anka - IlepcrmexTusa” 110 BCIKO
BpeMe, B paMKUTe Ha paboTHUTe OHU 1 BpeMe, MMa IIpaBo Jda McKa JsIoseTe My da Opaar
vsKyIien obpatHo ot Horosopums QoHO Ipu yCIOBKSTA, IIpedsunenn B Ilpaswuiata Ha
Dorpa u llpocriexTa, ocBeH Korato oOpaTHOTO M3KYIIyBaHe € CIIPSHO B IIpedBUIeHNUTe B
saxona, B llpaBwiata Ha PoHpma m B Tosu Ilpocmekt ciayuam. Vickanero za obparTHo
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MSKYIyBare MOXe Ha ce OTHAcsd 32 9acT WM 33 BCWHYKM IPUTEXABAHW OT VHBECTUTODA
JISUI0BE.

Hpabo na ungopmayus. Becexn MHBECTUTOp MMa TTPaBo Ha MHPOPMAIIVS, ChIIBPIKALLA CE B
ITpocrexta vt nepropyunmMTe OTUeTH Ha JoroBopHus DO, KaKTO M Ha apyra mmyOmmdaHa
uHdopmaLys oTHocHO DoHIa.

YTIpaBsBaioTo ApyKeCTBO OroBecTsiBa uHbOpMarst 3a J1oropoprms GoHs, ChITacHo
VI3VICKBAHMATA Ha 3aKOHa, BKIIIOUMUTETHO MOCTeTHMS NYyOIMKYBaH TOOMILIEH ¥ TOCTeTHsS
MSTOTBEH MeXAMHeH (PUHAHCOB oTdeT Ha DOHMa, U IPENOCTaBs VBeIOMIEHVS OTHOCHO
BBTpelIHaTa MH(OPMAIAS IO CMUCE/Ia Ha W1. 4 OT 3aKOHa Cpellly MasapHuUTe 3710y ToTpedn
€ (p¥HAHCOBU MHCTPYMEHTH, KOSITO IIPSIKO ce oTHaca 10 POHMa, U 3a HACTHIBAHETO Ha
Apyru OBCTOATENICTBA, MOVIEXAIM Ha BIMCBAHE BBB BOIEHMUS OT KOMVICHSTA PETUCTED
ChIvTacHO Hapenbata 1o wi. 30, arn. 2 3K®PH, xakTo ¥ 3a HACTHITIUIU OPpOMEHU B Te3u
obcrosTernicTa. YIIPaBIABAIIOTO JPYKECTBO IIPENOCTaBsl Oe3IUIATHO, TIPW ITOVCKBAHE OT
VIHBECTVTOPVITE, 3alUCBAl [A7I0Be, TOPENOCOYeHNTe OTYeTH U uHPOpMalms B odca,
KBIETO Ce M3BBpIluBa Nnpogaxbara/obpaTHOTO M3KYIyBaHe Ha AS/IOBETE, KAKTO U TU
orosecTsBa upes VHTepHeT cTpaHmuaTa Ha YIIpaBrIsSBallioTO APYKECTBO.

[TorryuaBaHe Ha [JOITBIIHWTETHA undopmarms 3a AP ,O6mHcKka Oamka -
[TepcriexTiBa”, xaxkro w GesmmaTHo mpemocTasiHe Ha WbaHms [lpocrext, OcrHoseH
VHQOPMalOHeH JOKYMEHT, ITpaBuiaTta Ha DoHda 1 Ha HOoCe s Ty 0Ky BaH rogyimeH
M TIOCTTeIHMA M3TOTBEH IleCTMecedeH oTdyeT Ha DoHOa, Npu MOMUCKBaHe OT CTpaHa Ha
VIHBECTHUTOPUTE, MOXE [1a C& OCBLIeCTBI:

° B Odwuca Ha Yrpasiasaio apyxectso ,,O0umHcKa 6anka Acer Menmmrarsat” EAT]

B rp. Codus, p-u Obopuiue, yi. ,Bpabua” Ne 10; rerredomn: (+359 2) 93 56 522, e-mail:

mbam@municipalbank.bg, or 830 mo 17:00 4., mmie 3a KOHTAKT: JIrobommp

DOSIIDKIIEB;

¢ pa VIHTepHeT cTpaHuIa: www.mb

Hpabo na suxbudayuonen daa. Ilpexpamabane na @onda. Beekn MHBECTUTOD MMa TTPaBo
Ha dYacT OT MMyILUecTBOTO Ha PoHZa HOpw Heroeara NMKBUIALME, CHLOTBETHA Ha
pUTeXaBaHUTE OT HETo [sI0Be. ToBa ITpaBo € YCJIOBHO - TO BB3HMKBA M MOXE [a Obie
YIIPaXKHEHO CaMO B Cydar, 4de (M JOKOJIKOTO) IpM NuMKBMaauusaTa Ha PoHma, crier
VIOB/IETBOPSIBAHETO Ha IIpeTeHUMUTe Ha BCMUKM KPeOUTOPM, € OCTAHATI0 MMYIIECTBO 3a
pastipesierisiHe MeXI1y IIpuTeXaTe/TTe Ha JsUI0Be ¥ JO pa3Mepa Ha TOBa MMYIIIECTBO.

Horosopumsr (OHI ce IpeKpaTsBa IO pellenve Ha YIIPaBIsBaIlOTO [IPYXKECTBO,
BKITIOUMTEIHO B C7lydast Ha Oo0paTHO M3KyNyBaHe Ha BCUYKN ISUIOBE, [IPY OTHEMaHe Ha
pasperieHreTo Ha YITpasIsgBalioTo IPYXKeCcTBO 3a OpraHu3vpaHe 1 yipasienve Ha Qona
ot KOH u3sbH C/Tyvas Ha OTHEMaHe Ha paspelleHMeTO 3a OPraHM3MpaHe U YIIpaBIeHe
na Pon/Ia, IpeKpaTaBaHeTo Ha JloropopHms OHI ce M3BBPINBaA C paspentenve Ha KOH,
[Ipyt yC/IOBYS V1 T10 Pefl, OIIpeieNieny B 3aKoHa. JIuliata, onpenenenn 3a TUKBUIATOPY Ha
Doxpa, ce onobpsasaT oT KOH.

5.3 HEPVIOOVYHY HIVBIMKAIIVY HA ©OHIA.

D ,Obmmuacka b6anka - IepcrrexTrsa” e nyOrmuKyBa Ha MHTepHET CTpaHwuiaTa Ha
YIpaBigBalioTo IPYKeCTBO eMIUCMOHHATa CTOVHOCT U jeHaTa Ha O0paTHO M3KYITyBaHe Ha
CBOWTE JISTI0BE, CBITIACHO M3uCKBaHuATa Ha wi. 64 ot SOAKVICOTIKY, xaxTo 1 Opyrit BaXXHM
CBHOUTHA CBITIACHO 3aKOHa, To3u IIpocrtexT 1 [TpasiwiaTa Ha PoHza.
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10. JATA HA AKTYAJIM3ALIVA: 12.01.2024 1.

3a Vopasaasawo apyxecrso ,,ObILIMHCKA BAHKA ACET MEHMIE}KM%HT” EA]LL
HmeVicTBallo 3a cMeTKa Ha [dorosopen douzn ,OBIIVMHCKA BAHKA IEPCIIEKTVIBA™:

v = 4~ N/)
ad
/} 7 P
Bnammvnup Kotapekm Craanucias boxxos
VismornuTeseH JUpeKTop IIpoxypmuct

11, [IPVUJIOMKEHMA

PVIOXKEHME No 1: MECTA 3A TTPOIACKBA / IBKVIIYBAHE HA [ISIJIOBE
Ilpopaxbata u oOpaTHOTO WM3KymyBaHe Ha gswioBeTe Ha &P ,O0mmHcKka DaHxa -
IlepcrrexTyBa” ce ocwilecTBsIBa B 0drica Ha YIIpasisgBallo IpyxkecTso ,ObmivHcKa baHka
Acer Menmmxameat” EAL, Ha agpec: rp. Codus, yi. ,,Bpabua” Ne 10.






