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+,/AdOTOBOPEH ®OH/I OBILIVMHCKA BAHKA - ITEPCITEKTUBA”

ITPOCIIEKT

KosekTiBHa cxeMa OT OTBOpeH TUII 3a MHBEeCTMpPaHe B aKLUU U JPYTY JIMKBUIHY (PVHAHCOBU
aKTVBY, IIpY II0eMaHe Ha YMepeH /10 BUCOK PUCK

Horoopen d¢oung ,O0mmuHCcKa 0aHka - IlepcmexkTwBa” (HapmuaH mo-goiny AP
OO6mmmHCcKa 6aHKa - IlepciextmBa”, |, [lorosopuus donn” wim camo , Ponma”), opraHmsmpaH u
yIpasigBaH OT YIpasigsamio apyxectso ,OOmmHcka OaHka Acer MenHwmxmbHT” EAJL
(, YopasisBamoTo apyxectBo”), m3gaBa/IIpopaBa [IsUIOBe, IIPEIOCTAaBSAIIM €IHAKBM IIpaBa Ha
TexHUTe IIpuTexaresm. Bceku paboren gen Id ,Ob6mmHcka 6aHka - IlepcriekTiBa” 1mpemyiara Ha
VIHBECTUTOPWTE CBOV JsUIOBE 3a IIpojaxkOa 1 I'M M3KyIlyBa OOpaTHO IIO TSXHO JXeJjlaHme. bposT
nsutoBe Ha JloroBopHmsi (POHI ce IIPOMEHS, B 3aBUCHMOCT OT oOeMa WM3BBPIIEHV IIPOJaXxOm m
o0paTHO M3KyIlyBaHe Ha JsIOBe.

Ilpocnexmesm 3a nybauuno npedsaeave Ha 0sa406e Ha @ ,Obwuncka banka -
IlepcnexmuBa” (,Ilpocnexma”) cedvpxa ysasama ungopmayus 3a [loeoboprus pono, Heobxoouma 3a
B3emarie Ha peurenue 3a unbecmupare 8 usdadenume om Donda 0a.108e, Bxarouumesto ocHoBHume puckobe,
cBepsanu ¢ Ponoa u Heeobama dedHOC.

A®@ ,,O6uuncka banka - Iepcnekmuba” u Ynpabaabawomo opyxecmbo He ca obracmuiu
Hukoe Auye 0a npedocmabs pasiuuna umgopmayus. B unmepec na unBecmumopume e Oa ce
3anosnaam c [Ipocnexma, npedu 0a unBecmupam 6 da106e na [JozoBoprus gpono.

Unbecmupanemo 8 d0a106e, 6xarouumesro usdadenu om doeobopru pordobe, koumo uskynybam
obpamno 0sa08eme cu, e cBep3aro c onpedeseru puckobe. Bx. Paszdes , Puckob npocpus u puckobu
paxmopu” na cmp. 30 om IIpocnexma, ceOspxauy ocHoBHume puckoBe, cneyugpuunu 3a Ponda u Heeobume
0s106e.

Uaenobeme na CeBema Ha oupexmopume Ha Ynpabaabaujomo opyxecmbo omeoBapsam cosudapHo 3a
Bpedume, npuuurenu om HeBepru, 3a04yxoabawsu uiu Henoanu oannu 8 IIpocnexma. Cecmabumenume Ha
eodumnume ¢unarncobu omuemu Ha IoeoBopHus ¢poHd we omeoBapam coAudapHO C AuYamMa mno
npedxo0Homo uspeuenue 3a 6Bpedu, npuuuHenu om HeBepru, 3abayxoabauiy uAU HensiHu OaHHU B8
¢punancobume omuemu Ha Ponoda (koeamo maxuba 6s0am useomberu), a pecucmpupanusm ooumop (caed
usbopa my) - 3a Bpedume, npuvUHeHY OM OOUMUPAHIUITE O He20 (PUHAHCOBU Omuemu.
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Kem nacmoswjus Ilpocnekm 3a nybauumo npedraeane Ha 0s108e Ha [loeoBoper cpomo
,OBIINIMHCKA BAHKA - IlepcnekmuBa” e cws30a0en u nybuxyban Ha caima Ha
VYnpabasabawomo opyxecmbo ,, Ocrober ungpopmayuonen doxymenm®, koiumo cs0spxa 8 pesrome
Hau-Baxuama ungopmayua 3a Ioeobopnus ¢pono, npedcmabena no AecHo pasdupaem HAUUH 34
HenpoghecuoHasHUA UHBeCUMop.

IlonnyuaBaHe Ha JonbJIHUTESIHa WuH@opmammsa 3a [P ,O0mmHCcKa OaHKa -
IlepciekTnBa”, KaKTO M 0€3IUIaTHO IIpeOCTaBsHe HAa HACTOSIIIMSA IIPOCHEKT, IIpu
NoVCcKBaHe OT cTpaHa Ha MHBeCTUTOPHUTe, 3alIMCBaIIlM As1JI0OBe, MOJKe Ja ce OCBIIeCTBI:

e B odwmca Ha Ypasisasaiio gpyxectso ,O0muHcka 0anka AceT MenmmxMmbHT” EAJ]
B rp. Codus, p-u Obopuite, yi1. ,Bpadua" Ne 6; Testedon: (+359 2) 93 56 522, e-mail:
mbam@municipalbank.bg, ot 8:30 7o 17:00 u.;

e Ha odwuIIMaIHaTa MHTEpHET CTpaHMIIAa Ha YIpasiIsgBaiio Apyxkectso ,OOIIMHCKa
banka Acer MenmmxmbHT” EAJT: www.mbam.bg.

OtrosopHu 3a n3roresaHeTo Ha Ilpocnekra ca: Biragumup l'eoprues Komnapekm -
VBITBJIHUTEJIEH OUPeKTop Ha YmpasirsBamoro Apyxectso u Cranucias I'aHeB boxkos -
NPOKYPWUCT. YIIpaBIsABalllOTO IPYXKeCTBO ce MpeAcTaBIsgBa BMHAIM  3aedHO  OT
VISITBJIHUTEJICH JUPEKTOP U ITPOKY PUCT.

C nmogmmcmTe cu Ha HoOCIeAHaTa cTpaHuila OT IIpocriekra ropemnocoueHuTe JImiia
AeKIapupar, Je:

(1) mpu msroTssiHeto Ha ITpocriekTa ca mosI0XMIM HeoOXoIMMaTa rprkKa 3a HEroBOTO
CBOTBETCTBME C M3VCKBaHMATa Ha 3aKOHa;

(2) poxoskoTo MM e wm3BecTHO, MH@opmaumsta B [Ipocriekta He e HeBsipHa,
MOABEXallla WIV HeIlbjIHa M KOPeKTHO IpeACTaBsd CBIIEeCTBeHUTe 3a WHBECTUTOPUTE
oOcTrosTesicTBa OTHOCHO [JoroBopHVISA (POHII.

1 [Od ,OBIHIMHCKA BAHKA ITEPCITEKTUBA”: OCHOBHW XAPAKTEPMCTUKU

HozoBopen gpono ,,Obuuncka 6anxa - IlepcnekmuBa”:

Hawnmenosanme:

® ,,Obmmmrcka 6anka - [TEPCITEKTVIBA”

Tt

KOJIEKTVMBHa MHBECTUIIVMOHHA cXeMa, CbIJIaCHO
. 4 3OAKVICOTIKA

Pvickos mpodpwt:

yMepeH pUCK

®onpa B Perncrppa Ha KOH:

[ara Ha yupengsane: 03.04.2009 r.
Cpok Ha chlllecTByBaHe: HsIMa
Howmep m nata Ha BomcBade Ha | Ne 345/03.04.2009 r.,

¢ pasperteHve Ne 78 - [1d/01.04.2009 r.

Anpec:

rp. Codus, p-u Obopuirte, yi1. ,Bpabua” Ne 6

Tenredpon (Paxc):

+359 2 93 56 522

Enextponen anpec (e-mail):

mbam@municipalbank.bg

ErnekTpoHHa cTpaHUIIa:

www.mbam.bg



http://www.mbam.bg/
mailto:mbam@municipalbank.bg
http://www.mbam.bg/
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Howmmnuarsa cromHocT Ha equH | 10 (mecer) steBa /5.11 (et 1 0.11) EUR
TISUT:

Y1pasisiBaIiio gpykecTBo: ,,ObImHCcKa banka Acer MenmmxkmbHT EAT]
MuBectuimonnu nocpenumim: | ,Ob6mmHcKka 6anka” Al , YHUKpeauT
bynbank” A/l

VaBecTuioHeH KOHCYNITaHT: | JItoOomup bosimxues

banka perosurap: »Anvani bank berirapusa” Al

Horosopen ¢donp ,O0mmHCKa OaHka - IlepcriekTmBa”, € KOJIEKTMBHA WMHBECTUIIVIOHHA
cxemMa OT OTBOpPeH TWII II0 CMMCBHiIa Ha Wi 4, ajr. 1 or 3akoHa 3a [OerHOCTTa Ha
KOJIGKTVMBHUTE WHBeCTULIVIOHHM CXeMV W Ha OPYyrM HOpedipusaTus 3a KOJIEKTMBHO
nnasectupane (3OKVCOIIKI) 1 nofgzakoHOBUTe aKTOBe OT IpwlaraHeTo My. JloroBOpHMAT
®ony, e 000cO0EHO MMYIIECTBO 3a KOJIEKTMBHO MHBECTVMpaHe B IIeHHU KHIDKa U ApPyru
IKkByAHM pvHaHcoBy akTyBy no wi. 38, ain. 1 or 3AKMCATIIKI Ha mapuyHM cpescTBa,
HaOpaHM upe3 IIyOIMYHO IIpeyIaraHe Ha IsUI0OBe, KOETO Ce OCBIIeCTBsIBA Ha IIPMHIINIIA Ha
pasiipefielieHVe Ha pUCKa, OT yIIpaBJIsABallOTO Apy>kecTBo. POHIBT e pasfiesieH Ha AsJIOBe,
KOMTO IIOCTOSTHHO Ce M3[aBaT-IIpofaBaT Ha VMHBECTUTOPUTE ¥ M3KYIIyBaT OOpaTHO OT TsX.
Cbc 3aKynyBaHeTO Ha [IsJIOBe, MHBeCcTUTOpwUTe IperasBaT Ha (PoHpa mapwdHU CpercTBa,
KOWUTO YIIPaBJIsIBAILIOTO APYXKECTBO MHBECTVIPA B Pa3IMUHM [IpexXBbpIsieMy 1IeHHM KHIDKa U
apyru smkBuaHM duHaHcoBn akTmsy no wi. 38, ain. 1 3AKVMCHOIIKN npu crassaHe Ha
HOPMAaTVBHUTEe W3UCKBaHMS. Bceku MHBECTUTOp ¥MMa CBOTBETeH /U1 B VMYIIECTBOTO
(akTuBUTe M TacuBuTe) Ha PoHOA M ydacTBa IIO CHIIVMSA HauMH B HErOBUTe Nedayion u
3aryom. [lsioBeTe maBaT IIpaBO Ha CBOTBETHA YacT OT WMYIIECTBOTO Ha ¢OHMA,
BKJTIOUMTEITHO TPV JIMKBUAALVSA Ha (POH/IA, IIpaBo Ha 0OpaTHO M3KyITyBaHe, KaKTO U APYTHU
npasa, npensuaenn B 3AKVICOIIKN v B npaBmsiaTa Ha 4OroBOpHMSA POHII,

CplecTBeHO IIpaBO Ha IpUTeXaTeluTe Ha AsUIOBe e, IO TIXHO WCKaHe, TexXHUTe
asuioBe fa Obaar m3KkyrneHn oT DoHa ypes yIpaBIIsBaIllOTO IPYXKeCTBO IO 1leHa, KOSTO ce
OCHOBaBa Ha HeTHaTa CTOMHOCT Ha akKTMBUTE W OTpassdBa peajlM3VpaHuUTe U
HepeasIM3MpaHNTe I1e4asIon 1 3aryomn.

@oHABT He e IopuaNndecKo jmile. Tort ce opraHmsupa u yipasiigsa OT yIIpaB/IsBallio
IPYy>XecTBO B ChOTBETCTBME ChC 3aKOHa 3a AeVHOCTTa Ha KOJIeKTMBHUTE VHBEeCTUIIVIOHHU
cXeMU ¥ Ha OPYyTY IIpednpusaTis 3a KOJIeKTUBHO MHBecTvpaHe. DOHIBT e opraHusupaH 1o
petitenre Ha CbBeTa Ha OMpPeKTOpPUTe Ha YHpasiABallo IpyxkecTso ,OOIIMHCKa OaHKa
Acer MenumxmpHT” EAJL ot 12.09.2008 r. ChrizacHo nipwioxeHve 1 kpMm wi. 71, ai. 1 oT
Hapen6a Ne 44 3a cpibppkaHMeTO Ha IIPOCIIeKTa Ha KOJIEKTVBHITE MHBECTUIIVIOHHM CXeMU
doHIBT ce cumTa 3a yupelleH C BIIMCAHETO My B perucrbpa Ha Komucusirta 3a dpuHaHCOB
HaI30p, KOoeTo e W3BbplleHo Ipe3 Mecer ampwl, 2009 r. doHObT ce yupenssa 3a
HeorpaHIYeH IIepuof, OT BpeMe.

@oHmbT Ma ciregHs anpec: rp. Codurs, yir. ,Bpadda” Ne 6, Tertedpon: (+359 2) 93 56 522, e-
mail: mbam@municipalbank.bg, naTepHeT cTpanuiia: www.mbam.bg.

Unbecmuyuonnu yeau: OcurypsiBaHe Ha [IBJITOCPOYEH PBCT Ha CTOMHOCTTa Ha
vHBecTHIVMTe Ha POHIIa 1 HapacTBaHe CTOVHOCTTa Ha MHBeCTUIIMITE Ha IIpUTeXaTeInTe
Ha asutoBe Ha PoHIa, Mpu IIoeMaHe Ha yMepeH PUCK M OCUTypsiBaHe JIMKBWUIJHOCT Ha
BJIOJKEHMETO.

Kot moxe da unBecmupa: Jlviia, Thpcely IOXOMHOCT, MO-BMcoKa OoT Tasu 1o LK u o
OaHKOBWUTe IEeTO3NUTVI VI TOTOBY Jja IHBECTVIPAT B CPeIHOCPOUEH IUIaH.
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Puckose

Bpripexkn, We ocHOBHa wWHBecTUMIIMOHHaA Ien Ha J® ,O0wuncka Oanka -
IepcnexkmuBa” e HapacTBaHe CTOVIHOCTTA Ha BJIOKEHMSTA HAa MHBECTUTOPUTE, ITOCIIETHUTE
MorarT Ja M3ryOsT mapu opu MHBeCcTupaHe B asuioBe Ha DoHga. TsaxHaTa MHBECTUIINS He ce
T10JI3Ba C FapaHIIMsATa Ha OAaHKOB JIeTI03UT.

Ilasapen puck. ,Ilazapen puck” e pucKbT OT 3ary0a, KOMTO MOXe 1a Bb3HUKHe 3a 1D, B
pe3yiITaT Ha [IBVDKeHNe B IlasapHaTa CTOVHOCT Ha HO3MLVNTe B HopTdera, Jb/DKaIlo ce
Ha M3MeHeHNd B MasapHUTe IIPOMEeHJIVBY, KaTo JIMXBeHW IPOLIeHTV, OOMeHHM KypcoBe Ha
UyXAeCcTpaHHM BaJIyTy, 1IeHM Ha aKI[MuTe ¥ CTOKUTe VI KpeaUTOCIIOCOOHOCTTa Ha [Ja/ieH
emuteHT. Ilasapaure 1lenu Ha wmHBecTMummMTe Ha POHHA MoraT ga Bapwpar IIOpaau
BB3HVKHAIV IIPOMEHM B MKOHOMMYecCKaTa M IasapHaTa cpepa. I1o To3u HaumH cTovHOCTTa
Ha fsutoBeTe Ha PoH/Ia MOXe J1a ce HaMaJjlee B OIlpeslesIeHVI IIePVION.

JluxBen puck. ToBa e BepOSATHOCTTa BB3BpalllaeMOCTTa OT WHBECTULVINATE B IBJITOBU
VHCTPYMEeHTM 1a ObOe Mo-modpa WwIM IO-JIOIIa OT OdYaKBaHaTa IIOpagy IIPOMEeHU B
JIVIXBEHWIS IIPOLIeHT.

Kpedumen puck. VIsgaTesar, CbOTBETHO JIMLIETO, FapaHTMPAIIO IBITOBUTe KHIDKA, B KOUTO
nHBecTrpa POHIBT, MOXe Jla He e B CbCTOsAHMe WIN JJa OTKake Ja WM3IUIATV JTbIDKUMUTE
JIVIXBY VIV IJIaBHUIIA.

Baaymen puck. Tom ce mposBsBa B CIydauTe, KOraTO WMHBECTMIMWUTE ca HalpaBeHW B
qy KIecTpaHHa BajJlyTa VI CTOVHOCTTA VIM 3aBVICH OT Kypca Ha CbOTBeTHaTa BaJlyTa.
JIuxBuden puck. ToBa e BepositHocTTa POHIBT Ja He IIOCPEITHe 3aIb/DKeHNATa CI, TIopaan
HeBb3MOXKHOCT J1a ce IOoJIy4M aJjeKBaTHO pMHaHCKpaHe VIV JIMKBUIHV aKTUBM.
Hoaumuuecku puck. Tom ce mposiBABa IpU Bb3HMKBaHe Ha HeOJIArOHpPUATHU
BBTPEITHONOINTUYECK) CbTPeceHNs M ITPOMsIHA B MKOHOMMYECKOTO 3aKOHO/JaTeJICTBO.

Ynpasienue u pyHKIMOHMPaHe

Ynpabaabawo dpyxecmbo. Lsnarta neviroct Ha 1P ,O6mmHCcKa 6aHKa - ITepcriekTnsa”,
BKJTFOUVMTETHO HETOBMSI WHBECTUIIMOHEeH IopTdeir], IpopaxbaTta m oOpaTHOTO
M3KyIlyBaHe Ha [ISJI0B€ W PpasKpuBaHeTO Ha WMH@OpMaINs, ce yIpasiIsBa OT
Yupasnsgsario gpyxecrso ,O0muHcKa 6aHka Acet MermmxmbHT EAJI, cbec cemanmime
u agpec Ha ympasieHue: rp. Codus, p-uH Obopuie, yi. ,Bpabua” Ne 6, ycraHOBeHO B
Perry6riika beiarapus.

banxa [enosumap. ,Anmvann bank beiarapusa” AJl (Hapuuano mo-mosiy n camo ,banka
Hemosutap”) cbxpanssa aktmsuTe Ha [P ,O0mmucKka Oamka - Ilepcmextmsa” u
KOHTpPOJIVIpa HEroBUTe OIlepalluil ¥ M34YMC/IABaHeTO Ha HeTHATa CTOMHOCT Ha aKTUBUTe Ha
doHa.

UnBecmuyuonen Ilocpeonux. VIasecTuiimoHHUTe chenky Ha PoHMa, B M3IIBbJIHEHME Ha
HapeX[IaHMsATa Ha YIIpaBiIgBallloTo JpPYy>KecTBo, IIe ce M3BbpiiBaT oT , O0mmHcKa 6aHKka”
Al vi/vim , Yaukpenut Bynbank” ALl

2  OEOPVMHULINN VI CbKPAIIIEHW

HosryriocoueHnTe TepMMHM ¥ ChKpallleHus: ca ynorpebenm B IlpocmekTa cbc CJI€HOTO
3Ha4eHwe:

SOAKVCOIIKN e 3akoH 3a OeMHOCTTa Ha KOJIEKTMBHMUTE WHBECTUIIVIOHHU CXeMW ¥ Ha
APYTV OpeAnpUsTYS 3a KOJIEKTVBHO VHBeCTpaHe.
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3I1PU e 3akoH 3a nazapuTe Ha PVHAHCOBY MHCTPYMEHTH

K®H e Kommncusra 3a dmnaaHcos Hagzop Ha PerryOimka beirapus.
3amectHuUK-ipencenaresr Ha KOH e 3amecTHUK-TIpeceiaTesIsaT, PbKOBO/EIL] yIIpaBIeHe
,Hamzop Ha nHBecTmmonHara gevtHoct” Ha Komucnusdra 3a ¢puHaHCOB Hamsop.

Bb®b e , berrapcka dorpgosa 6opca - Copms” AL

duBepcudmKanms e VMHBECTUIMOHHA CTpaTerus 3a HaMajldBaHe Ha pUCKa ITOCPeICTBOM
VHBeCTVpaHe B pa3IM4HM KaTeropuy WHBECTUMLMM: aKOuy, oOiaurauum, u T.H.,
BKJIFOUMTEJIHO B LIeHHV KHVDKA OT eHa KaTeropuis, HO M3dafeHy OT pa3IMdHI eMUTeHTI U
OT pa3/IMYHN IbPKaBU.

PyHaHCOBM (MHBECTUMIIMOHHM) aKTUBV/MHCTPYMEHTM ca IleHHV KHVDKa, MHCTPYMeHTH! Ha
Mapy4HMA Ha3ap W OPYrM MHCTPYMEHTH, KaTO IsJIoBe Ha KOJIEKTVMBHV MHBECTUIIVIOHHU
cxeMU, lepMBaTBY, JOTOBOPY 3a Pa3JIIKN.

IlenHn KHIMKAa ca IIpexBbPJIMMM IpaBa, PerucTpUpaHy IO CMeTKM B IIeHTpaIHVA
PerucTbpp Ha LieHHU KHVDKa, ChbOTBETHO, KOTraTo € IIPWIOXVMO, U B LIeHTpajleH [elosuTap
Ha IIeHHM KHVDKa, a 3a Ibp’KaBHUTe IIeHHM KHIVDKA U 3a LIeHHV KHIDKA, eMUTHpaHU OT
beirapckara HapogHa 6aHKa - perucTpupaHu 10 CMeTKM B bbirapckata HapojHa OaHKa
VIV B MOAENO3UTap Ha IbpKaBHM LIeHHV KHILKA, WIM B UyXX[IeCTpaHHWM MHCTUTYLINW,
V3BBPIIBAINM  TaKuBa [AeVHOCTM (Oe3sHaJIMYHM IIeHHWM KHIDKA), WIM JTOKYMEHTH,
MaTepUaIM3VPaIIV IIPeXBbPIIMMY IIpaBa (HaJIMIHM 1IeHHM KHVDKA), KOUTO MOTaT Aa Obaar
ThpPryBaHM Ha KallUTaJIOBMd Iasap, ¢ U3KIIIOUYeHNe Ha IUIaTeXXHWUTe MHCTPYMeHTH, KaTo: a)
aKkIM¥ B Jpy>KecTBa M JOPYrM LIeHHM KHVDKA, eKBMBaJICHTHM Ha akLUWTe B KaluTaJloBU
Apy>XecTBa, IIepCOHAIHM IIPYy>XKecTBa M OPYIV IOPUOANYECKU JInila, KakKTo M Aelo3UTapHU
pasmmMcKM 3a akiyy; 0) obmmraumm v ApPyrM OBIITOBM 1LIeHHWM KHVDKA, BKJIIOYMTETHO
Aelo3UTapHM pasnyuCcKM 3a TaKuBa LIeHHM KHIDKA; B) APYrM IIeHHM KHVDKA, KOUTO JaBaT
IIpaBo 3a IpuaoOMBaHe WIM Mpojakba Ha TaKMBa I€HHM KHVDKA WIM KOUTO BOIST [0
Mapy4HO IUIalllaHe, OIlpesie/leHO IIOCPeICTBOM IIeHHV KHVDKA, BaJIyTHU KypCcoBe, JIIXBeHU
IPOLIEHTY VIV JJOXOAHOCT, CTOKV VIV APYIV VHIIEeKCY VIV ITOKa3aTeJIu.

VIHcTpyMeHTM Ha IIapUYHWMA Ma3ap ca MHCTPYMEHTV, KOUTO oOMdYariHO ce ThpryBaT Ha
MapyyHMA Ia3ap KaTo KpaTKOCPOYHM IbpKaBHM IIeHHM KHVDKa (ChbKPOBUIIHM OOHOBe),
HNeHo3UTHN cepTuUdUKaTH ¥ THPrOBCKM LIEHHV KHIDKA, C M3KIIOYeHVe Ha IUIaTeXHWUTe
VIHCTPYMEHTM.

AKnmm ca AsUI0BM ILIeHHM KHIDKA, JIaBallly IIpaBO Ha IJIac B oOIIOTO chOpaHMe Ha
aKIVIOHepuTe, IIpaBO Ha AVBUIAEHT VM JIMKBUIALMIOHEH JsI.

Tepryemnu mpasa ca 1pasa 1o cmucbiia Ha § 1, . 3 ot AP na 3IITILIK, T.e. neHHn KkHIKa,
ZlaBallly IIpaBo Ha 3allriCBaHe Ha oIperesieH Opol HOBM aKIIV BbB Bpb3Ka C B3€TO pellleHve
3a yBeJIM4aBaHe Ha KallTala Ha HyOJIMYHO IPYy>KeCcTBO, ChbOTB. aHAJIOTMYHM 1IeHHV KHVDKa,
M3OaeHN OT Yy XXIecTpaHHM Iy OIvaHM ApyKecTBa.

ABNroBu LeHHM KHIDKa ca obymrammu M Opyru HomoOHM IleHHM KHiDKa (prHaHCOBU
VHCTPYMEHTM), BB3HMKHAJIM B pe3y/ITaT Ha IIpefoCTaBeH 3aeM OT IIpuTexareis Ha
KHVDKaTa Ha TeXHMs eMUTEeHT.

IMoxputn obsmrammm ca obOymramMy II0 CMMUCBhIa Ha WI. 2 OT 3aKOHa 3a IOKPUTHUTE
obymrany wiv obmramnmy, emutrpann npenn 8 oy 2022 r., u3gameHn oT KpeauTHa
VIHCTUTYLIVS CbC CefJajIvIIe B IbprKaBa WIeHKa, KOATO IIOJIeXXM Ha Haf30p C 1ieJl 3allyTa Ha
IpuTeXaTe/InTe Ha OOIMranyy, BKJIIOUUTEIHO Ha M3MCKBaHETO HaOpaHWUTe OT eMucusATa
oOuraim cpefcTBa f1a ObAaT MHBECTMPaHM B aKTMBW, KOUTO IIpe3 Ileins Iepuop Ha
eMICHATa OCUTYypsBaT IOKPUTHeE Ha IIpeTeHIMNTe BbB Bpb3Ka C oO/mMranmumnre u KOUTO B
cjlydall Ha HeChCTOSITEITHOCT Ha eMWUTeHTa [a ObJaT W3IOJI3BaHM IIPUOPUTETHO 3a
VBIDIAIIAHe Ha 3aIb/DKeHNITa KbM IIpUTeXaTelITe Ha OO IMrarmL.
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IlenHM KHVDKa (MHCTPyMeHTM) ¢ (pMKCHMpaHa AOXOTHOCT Ca IBJITOBU II€HHM KHIVDKA U
HPUBWIETMPOBaHM aKLWUI/IsUI0Be, 10 KOUTO ce 3aIllallla IIpedBapuTeIIHO OIlperesleH
dpukcmpaH 1/ 1 IIaBalty 10X0z.

HdepwBaTy Hapu4yaHM Ollle IIPOM3BOIHN LIeHHM KHIVDKA Ca MHCTPYMEHTW, UMATO CTOVIHOCT
3aBUCK OT CTOVMHOCTTA M AVHaMMKaTa Ha Jpyra IleHHa KHWUra, MHIOEKC VUIM MHBeCTULIVII
(6asoB axTwB), Hamp. omium, droubpcu 1 ap.mof. ITopamm T. Hap. ,edexT Ha socta”
(leverage) mepuBaTuTe MOrar a MyJITUIUIMIIMpAT KaKTo IledajOuTe, Taka M 3aryoure Ha
VHBECTUTOPA.

EMuUTEeHT e mM3areIiT Ha MeHHWTe KHVDKA W/WIM 3aIb/DKEeHOTO JIMIle II0 TSIX KBbM
HIpUTeXaTeJInTe Ha KHVDKaTa.

JIMKBUMIOHOCT O3HauaBa BB3MOXXHOCTTA 3a CBOeBpeMeHHa IIpofaxkOa Ha aKTMB BbB BCEKU
KeJIaH MOMeHT, 0e3 [a ce IIOHecaT IIeHOBU 3aryou Ipu IIpofaxbdaTa cOpsiMO ITasapHUTE
HVBa.

ABbprKaBa WiIeHKa e IbpKaBa, KOSITO e WwieHKa Ha EBporiericknis Cbio3 VWIM Ipyra IbpKaBa,
KOSTO IpUMHAIEXM KbM EBpPOIEVICKOTO MKOHOMMYECKO IIPOCTPAHCTBO, CHOTBETHO TpeTa
IbpKaBa e IbpyKaBa, KOSTO He e WIeHKa Ha EBponenickiist Cblo3 Wwiv Apyra JbpkaBa, KOSTO
IpVHAUIEXV KbM EBpOTIeickoTo MKOHOMIYECKO IIPOCTPAHCTBO.

Perysmpan masap mo wi. 152 3IIPW e MHOrocrpaHHa CHUCTeMa, OpraHU3MpaHa 1/ Win
yIpaBsBaHa OT IasapeH OIlepaTop, KOATO cpellla WIV CBIOEVCTBA 3a CpeljaHeTO Ha
VMHTepecuTe 3a IOKyIIKa ¥ IpofaxOa Ha (dMHAHCOBY MHCTPYMEHTV Ha MHOXECTBO TPeTHu
CTpaHM Ype3 cycTeMaTa VI B CbOTBETCTBYE C HEVIHVTe HeVCKPEIIVOHHY ITpaBuIa 110 HavlH,
pe3yyITaTbT OT KOWTO € CKIIOYBAaHEeTO Ha [IOTOBOP BBB BpPB3Ka C (PUHAHCOBUTE
VHCTPYMEHTM, IOIyCHaTW [0 TBbProBUsS CBIJIACHO HEVHWTe IpaBwIa M/WWIM CUCTEMY,
JIMIIeH3VpaHa ¥ (PyHKIMOHMpaIlla peIoBHO B CbOTBETCTBYIE C M3MCKBaHMATa Ha TO3M 3aKOH
VI aKTOBETe I10 IIpIlaraHeTo My. PeryyvipaH mmasap e 1 BcsiIka MHOTOCTPaHHA CICTeMa, KOSITO
e JMIeH3npaHa 1 (PyHKIMOHMpPa B CbOTBETCTBME ¢ M3ncKBaHMATa Ha 1101 Il ot [IupexTrsa
2004/39/EO na Esponerickis mapriamenT 1 Ha CbBeTa.

Hpyr peryampaH masap e peryjaMpaH Hasap, pasjivdeH OT To3u 1o wi. 152 3IIDV,
pyHKIIMOHVIpaII] pPeIOBHO, IIPU3HAT V1 Iy OJIMYHO TOCTHIIEH.

XemxmpaHe e cTparterys 3a eIMMUHMpaHe (HeyTpajv3upaHe) Ha MHBECTUIIVMOHHMS PUCK.
YecTo ce ocHOBaBa Ha CIEJIKM C epUBaTu.

PabGoTeH meH e 1eHST, KOUTO e paboTeH 3a oduca, KbeTo ce MIpojaBaT M WM3KyIlyBaT
oOparHo fsu10BeTe Ha [JoroopHus PoH.

3  YIIPABJIEHME HA 0@ , OBIIIMHCKA BAHKA - ITEPCITEKTVBA”

Tosu pasdes ce0epsxa uHGopmayus 3a:

o Ynpabaabaujomo dpyxecmbo, koemo opearusupa u ynpabrsaba Oonoda;

e Jluyemo,  koemo  HenocpedcmBeno  B3ema  uHbecmuyUOHHUME — pewleHus 1o
ynpabaenuemo Ha Ponoa (UHBeCUYUOHHUSA KOHCYAMAHM);

o UnBecmuyuonnusm nocpeOHux, Koumo usNeAHA6a uHBecmuyUOHHUmME peuieHus U
Hapexx0anus Ha ynpaBaaBaw,omo opyxecmbo npu ynpabaerue Ha Poxoa;

o Jucmpubyyusma na 0s108e na Oonoa;

e Banxama [lenosumap, kosimo cexpanaba axmubume na PoHoa U KOHMPOAUpa onepayuurme
no neeobomo ynpabienue, 6xka. usHUCAABAHENO HA HEMHAMA CIMOUHOCT HA AKmMubume Mmy.

Kato morosopen donp, AP ,O0mmHcKka 6aHka- [lepcriektnBa” He e IOpUANIECKO
JMlle M HsIMa OpraHM Ha YympasileHne. POHABT ce OpraHmsupa M yIpaBiIsiBa OT
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Vnpabaabawo Opyxecmbo ,,Obuyuricka banka Acem Menudxmenm” EAI, ¢ pa3speleHue,
mspageHo oT KOH. OcHoBHIUTe BBIIPOCH OTHOCHO CBIIECTBYBaHeTO, PYHKIMOHVPAHETO U
npekparsiaHeto Ha JorosopHus ®onn, mmymectsoro Ha PoHma m mpasBaTa Ha
IpuTeXaTeInTe Ha AsUIoBe OT Hero ce ompenensar ¢ [Ipaswriara Ha PoHma, KOUTO ce
npueMart v nsMeHsT oT CbBeTa Ha AMPEKTOPUTe Ha YIIPaBIISBAIIIOTO IPYKECTBO.

CerimacHo IlpaBwiata Ha @onpga, YHpasisdsaloTo [IPYXKeCTBO —yIIpaBiIsgBa
HorosopHuss ¢oH[, KaTo B3eMa HeOOXOOVMWTe pellleHus, CBbp3aHM C HerosaTa
opraHmsauus, PyHKUMOHMpPaHe, IIpeKpaTsABaHe 1 TeKyllo yipasieHue. Te3n pelieHns ce
B3eMaT oT CbBeTa Ha AMpeKTOpUTe Ha YIpaBIIsBalllOTO Apy>kecTBo. PellleHnsita OTHOCHO
VHBeCTVpaHe Ha aKTuBuUTe Ha [loroBopHms ¢OHI ce B3eMaT OT WHBECTUIIMIOHHUSA
KOHCYJITAHT - CIyXKUTeJI Ha YIpaBIABalllOTO HOPYXXeCTBO B  CbOTBETCTBUE C
VIHBECTUIIVIOHHWTE 11eJI, CTpaTerusiTa 1 orpaHnyeHnsTa Ha PoHma.

HoroBopHuaT (POHI ce IpeAcTaBiIsiBa IIpel, TPeTH JIMIla OT JIMIlaTa, IIPeACcTaBIIsBaIIN
Y1pasisBaIioTo apy»KecTBo, KOUTO JEVICTBAT OT MIMeTO U 3a cMeTKa Ha DoH/a.

3.1 VIIPABJISIBAIIIO OPY>KECTBO

Hawumenosanme: VI ,,O061mtcka batka Acer MeHUIXKMBHT
EAJ1

Cepanuiiie v agpec Ha rp. Codusi, p-ua Obopuite, yi1. ,Bpadua" Ne 6

yIIpaBJIeHue:

Tenedon (daxc): +359 2 93 56 522

EnrexTponeH azpec (e-mail): mbam@municipalbank.bg

ErnekTponHa cTpaHuiia: www.mbam.bg

[ara Ha yupensgsaHne: 20.09.2007 r.

Cpox Ha yupersBaHe: HsAMa

Perrerne vHa KOH 3a n3maBane | Ne 186/12.02.2008 r.
Ha JIVIIeH3 3a M3BbpIIBaHe Ha
IEVHOCT KaTo YIIpaBJIsIBaIlo
I PYy>KeCTBO:

JIutiens 3a usBbpIIIBaHe Ha Ne 31 - Y]1/22.07.2008 .
AeVIHOCT KaTo yIIpaBJIsiBalllo
ApPYy>KeCcTBO:

Yupasissamio apyxecrso ,O6miHcka Oanka Acer MenmmxmbHT” EAJL, CbC
ceaymmirie M agpec Ha ynpasiieHue: rp. Codus, yi. "Bpadua" Ne 6; Terredon: (+359 2) 93
56522, daxc: (+359 2)93 56 522, e-mail: mbam@municipalbank.bg, enexrporta crpanmiia B
VaTepreT: www.mbam.bg, e Yrpassssarmio dpyxectso Ha [Jorosopums ®onz.

Yupasissario gpyxkecrso , ObmHcka 6anka Acet MeammxMbHT” EAJL e yupeneno
[0 pellleHNe Ha YupeauTelHOTO cbOpanme, mposeneHo Ha 20.09.2007 r.; mpurexasa
miiens Ne 31 - YJI1/22.07.2008 r. 3a wmspbplIBaHe Ha [eMHOCT KaTO YIIpaB/IsBalllo
apyxectso 1o Pemenne Ha Komucrsara Ne 186/12.02.2008 r.; srincaro e 8 TPPIOJIHLI mipm
Arenrmg o sumcBaHmsTa ¢ EVIK 200078595.

3anmcaHMAT M BHeCeH KallMTaJl Ha YIIpaBiIsgBalllOTO OPYXKeCTBO KbM JaTaTa Ha
M3TOTBsAHE Ha TO3U JOKyMeHT e B pasmep Ha 350 000 /Tpucra u nerneceT xwiany,/ jaesa/
178 952.16 /cTo cememiieceT M OCeM XWTISAM JeBeTCTOTMH memeceT n e u 0.16/
EUR.YnpasisaBaioTo apykecTBo € yupeeHO 3a HeorpaH4eH CPOK.
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3.1.1 YWIEHOBE HA CbBETA HA IVPEKTOPUTE. ITPOKYPUICT
UYnenose Ha CbBeTa Ha AMpeKTOpUTe Ha YHpaB/IgBaIllOTO OpPYyXXecTBO ca Briagymwup
I'eoprues Kotnmapckm, bopucnas fIBopos Ymmkos 1 Mapwusa @ummniosa PomaHcka.
ITpoxypuct Ha Ynpasnsasamoro npysxectBo e Cranncias ['anes boxkos.

Braagumup I'eoprnes Kotimapckm e wieH Ha CbBeTa Ha AVMPEKTOPUTe ¥ M3IIBIHUTEIEH
AUPEeKTOp Ha YIIpaB/IsBalllOoTO ApyKecTBo. VIMa BuclIe fopuandecko oOpasoBaHVE OT
Codpvmmckn yamsepcuter ,Cs. Kimment Oxpunckn”. Ilpodecnonannara My kapuepa e
KaKTo cJIefiBa:

2002-2002 - Coduricku rpaacku bl - CbaeOeH KaHAWIAT;

2003-2003 - ,IIM I'pyn” Al - ropuckoHCyIT, aupekius ,IIpasaa”;

2003-2005 - ,, byrapymsuar” AJl - opuckoHCynT, aypeknys , [Ipasaa”;

2005-2016 - , ITepBa MHBecTMIVIOHHA OaHKa” A/l - IOPMCKOHCYJIT, IJIaBeH IOPVICKOHCYIT U
ppkosoaurent otaen [TOIK B pupekmus ,IIpasra” u wien Ha KpenutHnsa kommreT;
2012-2016 - ,,AMC Vimotnt” EOO/] - ymmpasuTer;

2012-2016 - ,,Basiop ITpomrspTic” AICVILI - mpencenarest Ha CbBeTa Ha AVPEKTOPUTE;
2012-2016 - , deburym musect” AIJCHLI - m3mrbiHMUTeNIeH OupeKTop U WwieH Ha CbBeTa Ha
AVPEeKTOPWUTE;

2016-2018 - Codmitcka agBoKaTCKa KOJIeTs — aflBOKaT;

2018 - mpombipKaBa -, O0mmHcKka banka” Al - 3aMecTHUK-TIpericeaTes I Ha YIIpaBUTETHIS
CbHbBeT.

BopucnaB ;IBOPOB YUnunukoB e wieH Ha CbBera Ha AVIPEKTOPUTE Ha ynpaBJ’IﬂBaIU;OTO
APYXKeCTBO. VMma Bumcime OGPaSOBaHVIe oT YHT/IBepCT/ITeTa 3a HallMMOHaAaJIHO ¥ CBETOBHO
CTOIIaHCTBO. HpOCpeCT/IOHaJ'IHaTa My Kapuepa € KaKToO cjieiBa:

1991-1994 - Tb ,, buoxum” AJl - cueToBOIMTETT;

1994-1994 - ®unaHcoBa kbia , PopryHa” A/l - r1aBeH cueToBOIMUTE;

1994-1996 - Tb , buoxum™ Al - I';taBeH ekcriepT B otaen ,,JIMKBUIHOCT” 1 eKCIIEPT B OT/eII
»AHam3u v HpopMarg”;

1996-2002 - ,IIppea V3rouna MexnyHaponHa ©Oanka” Al - HawamHuk othen
, JIMKBUTHOCT, TIa3apy1 VI MTHBeCTULINI”;
2002-2005 - ,llenTparniHa koomepaTmBHa OaHka” Al - VI3mBIIHWUTENIEH AUPEKTOP U

nvipexrop , bankosu oneparn”;

2006-2007 -, ITnpeoc 6ank berrapms” Al - [IupexTop Ha x10H , YepHN BpBX”;

2007-2018 - ,,Cubank” AJl - Pernonasien MmeHmmxbpp Coduist - pervos;

2018 - mpomb/DKaBa - WIeH Ha YIIpaBUTEIHWSA CbBeT Y M3ITBIHUTENIEH AVPEKTOp Ha
,,O0b1HCcKa 6arnka” AJl.

Mapusa dwmmnosBa PomaHcka e wien Ha CbBeTa Ha OMpeKTOpUTe Ha YIIpaBiIsgBalllOTO
apyxectso. Vima Bucie ropuandecko obpasosanue or Codwuiicku yHusepcurer ,Cs.

KimmmenTt Oxpunckn”. IlpodecnonanHaTa M Kapuepa e KaKTo cjlefiBa:

2004-2004 - Codmriickm rpasicku cbi, - ChaebeH KaHaMIaT;
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- - AreHIMS 3a CJIeOIIpMBATHM3AIIMOHEH KOHTpOJI - Miamimnm VICKOHCYJIT,
2005-2006 A 3 aTus3a M 0]
nupekiys ,IIpaBHa”;

- -, Enexrpopasnpenenenne - Crommuno” AJl - IOPMCKOHCYJIT B AMPEKIIUS
2006-2007 E C
,IIpaBHa”;

- - IIppBa mHBecTHIIMOHHA OaHKa - FOPVICKOHCYJIT B aupekiug ,, ITpaBHa”;
2007-2011 - ,I1 §) “A y. IT “

- -, VISVIHT - IupexkTop Ha gupeknvs , I Tpasaa”;
2011-2018 CKJI “ A IT “
2015-2018 - Capyxenue , bpiarapcka acomyarys 3a JIM3MHT” — WieH Ha [TpaBHMS KOMUTET
KbM YIIpaBUTeIHMS CbBeT Ha CIPYKeHMeTo;
2015 - mpombkaBa - CekTopHa IIOMMpPUTeIHa KOMUCHA B oOsacTTa Ha (PUMHaHCOBUTE
yoiryru pu K311 - wien Ha CekTOopHa MOMMUpUTeSIHA KOMUCKS 3a pasIieXXgaHe Ha CIIOpOBe
B oOs1acTTa Ha (PVHAHCOBYU yCIIYTY, BKIIIOYMUTEIHO VI IIPU IIPeIoCTaBIHeTO Ha (PUHAHCOBU
yCIIyTM OT pPasCTOgHMe, CBbp3aHM C IIpedoCTaBsHe Ha IIOTPeOUTENICKM U WIIOTeYHU
KpemuTy;

- IIpobirKasa - ,O0mmHcKa baHka - upekTop Ha gupekivs , I TpaBaa”.
2018 006 §) “A IT “

Cranucinas I'aneB BoXXkoB e mpokypucrt Ha Ymnpasisgsainoro apyxkectBo. ViMa Buclie
oOpasoBanme ot VIkoHOoMudeckn yHuBepcureT — Bapnua, 1999 r./ Central European
University, Yarapus, 2001 r./ The Open University, Benukobpuranns, 2013 r.,/ Brunel
University, Bermko6puranms, 2017 r . [TpodecnonanmaaTa My Kapuepa e KaKTo ciIefiBa:

2002-2004 - ,,bpirapcka Haponna banka” - mkoHOMMUCT;

2004-2013 - , ITppBa mHBecTHIMOHHA Oanka” Al - MeTtonosor (2004), HauastHuk Ha oTaen
,BBHIITHN vHCTUTYUIMN”, aupekimns , Metononorus” (2004-2005), 3amecTHUK-IMIPEKTOp Ha
nupekius ,Metogonorug” (2005-2007), Haganauk Ha otmen ,IlasapeH n onepauyoHeH
puck”, nupekuusd ,, Ypasienne Ha pucka” (2007-2010), dupexrop Ha CrenmanvsmupaHaTa
ciry>k0a 3a BpTpemteH KOHTpoI1 (2010-2011), 3amMecTHUK M3IIBIIHUTEIEH OVIPEKTOP U WIeH Ha
Ynpasurenaus ceeet (2011-2013);

2011-2013 - , ITppBa mHEBecTNIIMOHHA OaHKa AnmbaHmsa” - YWieH Ha YpaBuTeTHMS ChBET;
2012-2014 - ,,bornikaH danneH1rs cbpsucuc” EAJL - Yien Ha CbBeTa Ha AMPEKTOPUTE;

ot 2014 - , JTapmnop” EOO/], - Koncysrrariy B 0o0s1acTTa Ha yIIpaBileHIeTo Ha PIUCKa;
2017-2018 - ,,AMC boirapusa” OO/] - CpocHOBaTeI Ha IPY>KeCTBOTO;

2020 - 2023 - ,O6mmHcka 6anka” All - IlpencemaTert Ha OOUTHYS KOMUTET;

2023 - mpoxprKaBa — WieH Ha YIIpaBuTeIHNs cbBeT Ha ,ObmHcKa 6anka” Al

3.1.2 VMHBECTUILIVMIOHEH KOHCVJITAHT
PerrreHnsiTa OTHOCHO MHBECTVPaHeTO Ha akTvBuUTe Ha [lorosopeH ¢dony “OOmmHcKa
Oanka - [lepcrrekTriBa” 11e OBp1IaT B3eManm ot JIrobommp Bospxmes.

3.1.3 OPYVIVT ~ KOJIEKTMBHV — VIHBECTUMITMOHHW — CXEMW, VIIPABITIBAHW  OT
YIIPABJTAIBAIIIOTO APYXECTBO

KbM MoOMeHTa Ha akTyamsypaHe Ha IIPOCIIeKTa, YHIpaB/IsBaIlloTO [IPY>KeCcTBO
yIpaBjisiBa ollle eduH porosopeH ¢oHa - P ,O0mmHcKka 6anka - bamancupan”.
YnpasisaBamoro ApyecTBO Ppasmojiara ¢ HpodpecroHajleH ONUT B yIIpaBJIeHMeTO Ha
KOJIGKTMBHM WHBECTUIIMOHHM cxeMy oT Hadajioro Ha 2009 r. Vladopmammsa 3a
npodecoHa/IHMA ONUT Ha 4WIeHOBeTe Ha YIpaBUTE/IHMS OpraH Ha YIIpaBiIgBalllOTO
JPpy>KecTBo e IpeJicTaBeHa no-rope B IIpocnexra.
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314 VIIPABJIEHME W &®OVHKIOVMOHWMPAHE HA 1O& L OBIIMHCKA BAHKA -
ITEPCITEKTVIBA”
Cprmiacio  IlpaBwiata ©wHa HOP ,O0mmHCcKka 0OaHka - IlepcrmekTtmsa”,

Y1pasisBamioro Apy’kecTBo, WieHoBeTe Ha Herosusi CbBeT Ha AMPEKTOPUTE, HETOBUAT
IIPOKYPVICT ¥ HETOBMAT WMHBECTUIIMOHEH KOHCYJITaHT ca [TBKHM Jla [JeVicTBaT B Hall-
no0pusd MHTepec Ha BCUMYKM IpUTeXaTeln Ha IsuioBe B [loroBopHus (oHI, KaTo ce
PBKOBOJISIT CaMO OT TO3M MHTepec IIpy yIIpasiieHneTo Ha PoHpa.

Y1paBisBaIioTo Apy’KecTBO e IUTHKHO Aa yIpabisiBa AeviHocTTa Ha PoHma, KaTo
M3BbpIIBa HaOupaHe Ha IMapUYHM CpelcTBa 4Ype3 MyOJIMYHO IIpeljlaraHe Ha [sJIOBe
(mponaxba Ha ms10Be Ha POHMIA), MHBECTMPaHe Ha HaOpaHWTe ITapMYHM CPe/ICTBa B IIeHHN
KHIDKA VI IPYTHU JIVKBUAHY (PMHAHCOBY aKTMBY, BKITIOUNTETHO MHCTPYMEHTH ¢ PUKCHpaHa
JOXOIHOCT, ¥ 00paTHO M3KyIlyBaHe Ha suioBeTe Ha DoHAa. YIpaBiIgBaIioTo gpy>KecTBO e
JUTBXXHO fa TIpofiaBa ¥ M3KyIlyBa 00paTHO [asutoBeTe Ha [loroBopHmst ¢oHz, B odrica Ha Y/,
«ObmmHcka 6aHKa - AceT MeHWIXMBHT», Hamupail ce B rp. Codus, yin. Bpabua Neb,
KBETO Ia ce M3BbpIIBa Ta3u AenHocT. [TpogaxOure n 0OpaTHOTO M3KyIlyBaHe Ha [IsUI0Be
IIle ce M3BBpIIBAT B odrica MO ajgpeca Ha yIpasleHMe Ha YIpasiIsBamoTo [lpyxkecTso.
@yHKIMUTe Ha YmIpasiIsBailoTo [pykecTBO MO VMHBeCTVpaHe Ha HaOpaHWTe NapUYHN
CpeIcTBa BK/IIOYBAT aHAIN3 Ha Ila3apa Ha LIeHHM KHIDKA, popMmpaHe Ha MOPTQET OT
LIeHHM KHIDKa ¥ APYTY JIMKBUAHW (UHAHCOBM aKTWBM, PpeBMU3Ms Ha dopMupaHys
nopTdenI 11 OlleHKa Ha HeroBaTa e(peKTMBHOCT.

[Tpu ocblecTBsBaHe Ha AEVHOCTTa CM YIIpaB/IsSBaIllOTO OPYXXeCTBO dopmMupa
VHBECTUIIMOHHY pelleHns ¥ [aBa HapeXOaHMs 3a TSIXHOTO W3ITBJIHEHNMEe Ha
YIIBJTHOMOIIIEHWTEe OT Hero MHBeCTUIVOHHY mocpequmy. ITpu mpogaxOaTa n oOpaTHOTO
M3KyIlyBaHe Ha IsJI0Be, YIIPaBJIsBallOTO APYKECTBO M3UMCIIABA €MVCVIOHHATA CTOVHOCT U
IleHaTa Ha OoOpaTHO WM3KymyBaHe Ha nsutoBeTe Ha PoHma moxm KOHTposla Ha banHkara
Heriosutap, BOOM CYETOBOICTBOTO, MOMIbpXKa ¥ CbXpaHsSBa OTYETHOCTTA W W3ITBJIHSBA
BCWYKM OPYTY HOOOOH 3ab/DKeHNs. YIIpaB/IsBaIlloTO APY>KeCTBO YIIpaByIsgBa IsUIOCTHATA
MapKeTMHIOBa AeVHOCT Ha [loroBopHNsa (poHM. YIpasiIsBallloTO ApPYy>KeCTBO M3BbPIIBaA U
BCUUKI OPYIWM JEVHOCTYM, KOWTO ca HeoOXOAMMM BBB BPB3Ka ChC 3aKOHOCHOOPA3HOTO
dyHKIMOHMpaHe 1 IpeKpaTsiBaHe Ha PoHIa.

IIpn ocwiecTBsBaHe Ha TOpenocodeHMTe (PYHKINM, YIIPaB/ISBaIOTO IPYKECTBO
B3eMa peIIeHns II0 BCWYKM BBIPOCH, CBBP3aHM C OpraHM3alMsATa, [EeMHOCTTa U
npekpaTsiBaHeTo Ha DoHIa, BKITIOUNTEITHO:

e 1U3MeHeHMe U HomrbiiBaHe Ha [IpaBwiata Ha Ponna, Ha [IpaBniaTa 3a olleHKa Ha
noptdervia, ITpaBmiaTa 3a yrpasiieHMe Ha prcKa M APYTH BBTPEIIHM aKTOBe, KaKTO
I OTHOCHO aKTyaIn3vpaHe Ha To3u [TpocrexT;

e CK/IIOYBaHe, KOHTPOJI BBPXy W3IIBJIHEHNETO, IIpeKpaTsBaHe W pasBajlsiHe Ha
norosopwute ¢ bankara [lero3urap v MHBECTUIIMOHHNTE IOCPEIHUIIV, M3ITBIHABAIIN
VHBECTUIIMIOHHWTEe HapeXXIaHs OTHOCHO YIIpaBJleHIeTo Ha roptdervia Ha DoHma;

e 1300p 1 0cBOOOXIaBaHe Ha perucTpupannTe oguropu Ha PoHMa;

® VI3TOTBSIHE Ha TOOWMINHMSA (PUHAHCOB OTYeT ¥ IIPUEeMaHeTo My cCjlell 3aBepKa OT
n30paHUTe perncTpupaHy OOUTOP;

e ompefesisiHe [1Ba HBTY CEIMWUYHO, Ha paBHM VMHTepBajM OT BpeMe, Ha HeTHaTa
cronHocT Ha akTuBuTe Ha Ponpa, HCA Ha enwH [Os1, eMUCHMOHHATa CTOVHOCT U
IleHaTa Ha 00paTHO M3KyIlyBaHe Ha HEeTOBUTe [IsJI0Be;

e B3eMaHe Ha pellleHNs 3a BpeMeHHO CcIIMpaHe/BB300HOBIBaHe Ha OOpPaTHOTO
V3KyIlyBaHe ¥ 3a yIb/DKaBaHe CpoKa Ha BpeMeHHOTO CIMpaHe Ha OOpaTHOTO
VI3KyIlyBaHe;
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® B3€MaHe€ Ha pellleHVe 3a CKIII0YBaHe Ha JOTOBOP 3a 3a€M;

® B3€MaH€ Ha pelleHV:A OTHOCHO Hpe06pa3yBaHe " IIpeKpaTsiBaHe Ha HOFOBOPHT/I?I
ponry;

o I/I360p Ha J'IVIKBVI,JIaTOp/ " IIpM HaCTbIIBaHE Ha OCHOBAaHME 3a IIpeKpaTiABaHE Ha
doHma.

CpriacHo Ilpasmwiata Ha PoHIa, TOAMIITHOTO Bb3HArpaxjaeHre Ha YIIpaB/IsBallloTo
APYXeCcTBO e B pasmep A0 2.5% (mBe LsUI0 M IIET AeceTV Ha CTO) OT CpefdHAaTa TOAMIIIHA
HeTHa CTOVIHOCT Ha aKTvBUTe Ha lorosopHus ¢poH. YIpasisgBalioTo Apy>KecTBO MOXe J1a
ce OTKaXke OT 4acT OT TOBa Bb3HarpaxaeHue. Bbp3HarpaxmeHneTo ce HauuciIsgBa ABa ITbTU
CeIMIYHO MOHEeAEeTHNK 1 YeTBbPTBK, IIPpU OIpele/IssHe Ha HeTHaTa CTOVHOCT Ha aKTUBUTE
(HCA) Ha ®onpa. Be3HarpaxkmaeHue ce IBbIDKM 3a BCeKM KaJleHIapeH [eH U ce M34MCIIsBa 110
crrenHMS HaumH: Ha 0a3za Ha HCA - 3a eHs Ha ompeiesIssHeTO 7 U1 3a BCEKM CJIeIBall] JIeH /10
cilenBaiys AeH, B Konto ce onpenertst Hopa HCA. Tlo cBos mpelieHKa, B olpesesleHN JHU
YmpasisBamnioTo ApyKecTBO MOXe [ja He HadMCIM HUKAKBO WIM Ja Ha4MC/IV IO0-MaJIKO OT
JOITyCTMOTO Bb3HarpaxaeHve. Hauncienure mpes Meceria Bb3HarpakieHus ce 3arvlamiaT
Ha YOpaBJIsBaloTO APY)KeCTBO CyMapHO 3a ILiejIvs Mecell, B HayaJIOTO Ha CJleABallyis
MeceIr.

OcBeH BB3HarpaxieHNeTO Ha YIpaBJIsABaIlOTO OPY>XXeCTBO, pasxXOAWTe 3a AeVHOCTTa Ha
HorosopHust PoHN, BKIIIOYBAT:

® BCUUKM Ppasxody MO yupedsBaHeTO Ha JloroBopHus (poHM, BKIIIOUMTEITHO TaKCK Ha
Kowmmucusita 3a m3gaBaHe Ha paspellleHle 3a OpraHu3ypaHe 1 yiipasieHve Ha DoHpa,
Takca Ha bopcarta 3a mpuemaHe 3a Thprosusa Ha AsioBeTe Ha PoHpa, Takca Ha
lleHTpayiHMA HenosuUTap 3a perucTpupaHe Ha [suioBeTe Ha @PoHOa, KakKTo U
Bb3HarpakieHns Ha KOHCYJITaHTV;

e Bb3HarpaxgeHue Ha bankara /[lemosurap - cbDiacHO porosopa c bankara
Heriosurap;

e J[Ipyrm Takcu Ha bankara [lernosuTap BbB Bpb3Ka C TpaHcdep M CbXpaHeHMe Ha
gy KIecTpaHHV KHVDKa - ChIVIaCHO JI0roBop ¢ bankara /[lernosurap;

e BB3HAUpPaX[IeHMs ¥ TaKCM Ha WHBECTUIIMOHHWUTe ItocpenHuiy, OaHky, bdb un
LenTpasiHus genosuTap, v APyru MOA00HM, CBbp3aHM C MHBECTMpaHe Ha aKTVBUTE
Ha [ToroBopHus dponp;

e BBb3HArpaXx[IeHNeTO Ha OAWUTOPWUTe 3a 3aBepka Ha TOOMINHMSA (PUHAHCOB OTYeT Ha
HorosopHus doH/, pasxonuTe 3a pekiiama 1 MapkeTHr Ha doHI1a, 3a KOHTaKTU C
VIHBECTUTOPWUTE, TeKYIINTe TaKCU 3a Haf30pP, WIEHCTBO M Apyru nomoonmn Ha KOH,
b®b wm LenrpanHua penosurap w APYTM Abp)XaBHW OpraHy M VHCTUTYIIUV,
CBbp3aHM c gevtHocTTa Ha PoHIa;

e pasxoOuTe MO OCBIIECTBEHM COEJIKM C IIeHHW KHDKa ¥ Ipu IIpeolleHKa Ha
VIHBeCTULIIMITE B IIeHHM KHIDKA, pasXOAWTe OT OTPUIaTe/IHM KypCOBU PasJIMKMN,
VI3BBHPEIHN Pa3Xxoy, KOUTO He ca II0 B/Ha Ha JUIbXHOCTHV JINIIA, KaKTO W JPyIru
pasxoay, oIrpeiesieHy o IpeaBuIeHNs B 3aKOHa pefl;

e pyru pasxomu, mmocodeHu B ITpasmiiara 3a cMerka Ha PoHma, cbaeOHU 1 OPyru
pasxoly, CBbp3aHM ChC 3allliTa VHTepecuTe Ha IIpUTeXaTeJiuTe Ha [Js/IoBe B
HorosopHus (poHM, KaKTO M APYyrM U3BbHPEIHM Pa3Xoay, CBbP3aHN C AeHOCTTa Ha
donpna.
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Berukm pa3xonan, HeImocodeHlM B HpaBVUIaTa Ha (DOH)Ia KaTO pasxoan 3a Herosa
CMeTKa, Ca 3a CMEeTKa Ha praBHHBaUJ;OTO APYXeCTBO.

3.2 MHBECTVMIOMOHEH ITOCPEOJHUK

YupasisiBamioro gpyxkecrso e wmsbpasio ,OO0mmHCKa Oanka” Al u , YHukpemwur
bynbank” Al 3a VIuBectuumonnu Ilocpemuuiin Ha @PoHma, KOWUTO 1A W3ITBIHSIBAT
VHBECTUILIVIOHHNUTEe HapeXOaHus Ha YHOpaB/IsBaIllOTO HAPYXKeCTBO ¥ UYpe3 KOUTO [a ce
CKJTIOUBAT ¥ M3ITHIIHSBAT CIEJIKIUTE C IIeHHV KHVDKA.

,ObmmHcka O0anka” Al e cbc ceganmine n agpec Ha ympasieHue: rp. Codus, p-u
O6opue, yi. ,Bpabua” Ne 6, tem: (+ 359 2) 93 00215; daxc: (+ 359 2) 987 92 28§,
esleKTpoHeH azipec (e-mail): Ivaylo Boyukliev <IBoyukliev@municipalbank.bg, estekrporHa
crpanuia B VHTepHeT (Web-site): www.municipalbank.bg. , Ob6mutcka 6anka” All e
yupepneHo 1pe3 1996 r., snucano e B TPPIOJIHLI npu ArennmsTa 1o BoucsaHuATa ¢ EVIK
121086224 v mpuTexaBa JIMIIEH3 3a M3BBpIIBAaHE Ha OaHKOBa IEVHOCT, BKJIIOYMUTETHO
VIHBECTVLIVIOHHV M CBBP3aHM C TOBa JOI'BIHUTEIIHM yCIyTH, cbryiacHO 3anoser, Ne P/122-
2259/16.11.2009 . / r. Ha BHbB.

, YHUKpenuT bynbank” AJl e cbc cemasnmine u ajgpec Ha yrpasiieHue B rp. Codus,
wi. ,,Cs. Hegenst” Ne 7, Tenr. 0700 1 84 84, wumnTepHeT agpec www.unicreditbulbank.bg,
srmicano B TPPHOJTHII ¢ EMK 831919536.

CbITlacHO CKIIFOYEHMSA [IOTOBOP, WHBECTULIMOHHMAT IIOCPeOHMK IpueMa [Ja
IIOCpeAHNYN 3a CK/IIOYBAHETO, KaKTO ¥ Ja CK/II0YBA M M3ITBJIHSABA CHAEIKM ¢ PUHAHCOBU
VHCTpyMeHTH, B KouTto (DoHOBT MOXe Ja MHBeCcTHpa CbIJIACHO CBOsSITa MHBECTUIIVIOHHA
IOJINTHMKA, OllperesieHa B IMpaswiaTa Ha PoHOa M HaCTOAIIMS HpOCHeKT. [levicTBusATa 110
IIPeaX0AHOTO U3peUdeHNe ce M3BbPIIBaT OT MHBECTULIVOHHMS IIOCPeJHVIK 10 HapeXXIaHe Ha
YmpasisiBammoTo gpy>kecTBo, JeViCTBaIlo 3a cMeTKa Ha JlorosopHua poH[, KaTo yCIoBMATa
Ha BCSKa c/leJIKa ce OIIpeesdT B OTe/IHa [TIOPbUKa.

3a m3BbpIIBaHe Ha CIOeJIKUTe, IpeaMeT Ha gorosopa, d ,O0mmHcKka OaHKa -
IlepcniekTmBa” 3arviamia Ha VaBecTuimonHms [locpenHMK KOMMCMOHHO Bb3HArpaXkieHme
B pa3sMep, oIpefesieH KaTo IIPOLEHT OT CTOVMHOCTTA Ha BCdKa ClelIKa M KOHKpeTU3MpaH B
JIOroBOpa ¥ CbOTBeTHAaTa opbYKa.

HorosopsT ¢ VHBecTmumonnus IlocpemHmk e cKIO4eH 3a HeoIlpellejleH CpOK.
HoroBopbpT MoOXe pga Oble IMIpekpaTeH IIO0 B3aMHO CbhIJIacie Ha CTPaHWUTe WIN C
e/ITHOMeCe4HO IIVICMEHO IIpe3BecTye, OTIIPaBeHO OT BCsIKa CTpaHa.

3.3 AOANCTPUBYL M HA OSJIOBETE HA ®OHIOA

OdnchT, KOMUTO € THXHO [a OCUTYPU YIIpaB/IsSBaIlOTO JPYKECTBO 3a OCBIIleCTBsIBaHe Ha
nmponaxbara M oOpaTHOTO WM3KyIyBaHe Ha asuioBere Ha @ ,O0mmHCKa OaHKa -
IlepciexTmBa” 1 3a KOHTAaKTU C MHBeCTUTOpUTE, € 0puchT (BmX [Ipmmoxenme Nel)
Ha Ynpasisasauio gpyxectso , Ob6myHcka banka Acer MennmxmbHT" EA/T.

3.4 BAHKA OEITIO3UTAP

YnpasisBamioro npyxkecTtso e n3bpasto 3a barka [lemosurap Ha JorosopHms ¢oH[,
,Amant bask berrapusa” AL, rp. Codmst.
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bankara pemnosurap ,Aymann bauk beiarapmsa” ALl e, simcano B TPPIOJIHII mpu
Arenrtms 1o BrmcBaHmsiTa ¢ EVIK 1289001319, ima JInmenswms Ne 100-000276 / 31.07.1998 r.,
msgageHa ot bHB. , Asimann bank beiarapus” A/l e cbe cefanmiiie u agpec Ha yIpasjieHue:
rp. Codus, yi1. ,CpebbpHa" Ne 16.

CepIylacHO moropopa 3a MHeNO3UTapHU YCIYIM, CKIIOYeH MeXAay YHOpasisBalloTo
I PY>XeCTBO, eViCTBaIlo 3a cMeTka Ha PonHpga, oT egHa cTpaHa, u bankara [lerosurap, or
JApyra cTpaHa, IIOCjlefHaTa e okKas3Ba Ha QoHpOa oIegHWUTe OCHOBHU YOIyru: a/
cbXpaHeHMe Ha IapuyuHM cpefcTBa Ha PoHa; 6/ cbxpaHeHNMe Ha HaJIMYHU 1IeHHM KHIDKA
Y YIOOCTOBEpUTEJIHUTe IOKYMEHTM 3a Oe3HaJIMYHWUTe IIeHHM KHIDKA, IPUaoOUTH CbC
cpencrata Ha PoHAa; B/ M3BbplIBaHe Ha BCUMUKM Oe3KacoBM IUIAIlaHMI OT MMETO U 3a
cmeTka Ha PoHma; T/ BojeHe Ha Oe3Ha/IMUHM IIEHHM KHVDKA M ISJI0BE II0 IOACMETKa B
perncrebpa Ha OaHKaTa-mleriosutap B ,llenTpanen nmenosurap” A, BHb wm B mpyra
VHCTUTYLVS; M () M3BbPIIBaHe Ha APYTM yCIyTM, IIOCOYeHN B JIOrOBOpa WIN 3a KOUTO e
3agb/DkeHa bankarta [lemosurap cCbIVIaCHO 3aKOHa, WIM 3a KOWUTO cCe IIOCTUTHe
cIiopasyMeHMe OT CTpaHWTe IIO0 A0roBopa 3a AenosuTapHu yoryru. bankarta [lenosurap
CbXpaHsBa akTuBUTe U IOoKyMeHTuUTe Ha Ponpa Ha HeroBo mme. bankarta [lemosurap
OCBIIeCTBsIBa OOIIl KOHTPOJI BBPXY M3daBaHeTO (IpoaakOara), oOpaTHOTO M3KyIlyBaHe U
obe3cmsiBaHeTO Ha JisUIoBeTe Ha [loroBopHms pOHI, KaKTO M CbOMpPaHeTO ¥ M3I0JI3BaHEeTO
Ha npuxoanTe Ha PoH/a 11a Ob/Ie B CHOTBETCTBIE ChC 3aKOHA 1 HeropuTe [IpaBwia, KakTo 1
Aa cJle[iy JaIui Bb3Harpak[eH1eTo Ha YIIpaBiIdBallloTO APYXKeCTBO e M3UMCIIeHO U IIaTeHO
B CBOTBeTCTBMe CbC 3akoHa M [IpaBwiara ma donpa. bankara [lenosurap exenHeBHO
KOHTpPOJIVpa M3YMCISIBAaHeTO Ha eMVCYMOHHATa CTOVMHOCT U IleHaTa Ha 0OpaTHO M3KyIlyBaHe
Ha nsuioBete Ha DoHIa.

AP ,O6mmHcka O6aHka - IlepcmexTmBa” 3arvlamia Ha bankarta [emosurap 3a
JeVIHOCTTa 71 II0 JIOTOBOpa TaKCU M KOMMCMOHM 3a CbXpaHeHMe U TpaHcdep Ha lleHHU
KHIDKa, cbritacHO IIpuitoxenme 1 xbm  pmoroBopa. OCHOBHWUTE OB/DKMMM TaKCU U
KOMMCMOHM ca Te3! 3a CbXpaHeHMe 1 TpaHcdep Ha LeHHM KHKa. KomucmoHwure 3a
ChbXpaHeHMe Ha IIeHHM KHVDKa Ce OIIPelesIsIT KaTo IIPOIeHT Ha TroguinHa 0asa oT
cpemHOIHeBHUTe OalaHCH Ha KHvDKaTa; Kato Obiarapckm LK ce B3emar 1o HOMMHaIHA
CTOVIHOCT, a aKI[MUTe ¥ KOPIIOpaTMUBHUTe OOIMraIiim - 110 I1asapHa CTOMHOCT KbM Kpas Ha
oTueTHMs Mecell. PasMepbT Ha IIPOIleHTa Bapupa B 3aBUCHMOCT OT BUa Ha IeHHWUTe
KHVDKA VI MHCTPYMEHTH. 3a TpaHcdepy Ha IIeHHM KHIDKa (M3XOadIm v Bxoasamy) bankara
VIMa IIpaBO Ha TaKCW, KOUTO CBIIO ca pa3/IMdHM B 3aBUCHMOCT OT BUla Ha lIeHHUTe KHVDKa
Y OT MACTOTO Ha TpaHcdepa.

Beraxm geipkmMy Takem M KommcnoHm 1o Ilpwtoxenwe 1 xbm [lorosopa 3a
JlerIo3UTapHM yCJIyIM ca 3alblalllaT eXeMecedyHO - B HayaJloTO Ha BCeKM Mecell - 3a
IIPexXOaHS.

HorosopsT ¢ bankara [lerno3urap e cKJIIoUeH 3a CpOK OT e[lHa ro/VHa, CYUTaHO
OT II0JIy4aBaHeTO OT YIIpaBJIsBalllOTO APY>XKeCTBO Ha paspellleHNneTO 3a OpraHusupaHe 1
ynpasienue Ha Ponpa m BumcBaHetro Ha Ponpa B perncrbpa Ha KOH. Axko mo 60
(ecTmeceT) AHM IpeAy M3TUUYaHe Ha CpoKa Ha JeVICTBUE Ha JOTroBOpa HUTO eIHa OT
CTpaHWUTe He M3ABY HVCMeHO >XXeJIaHMe 3a HerOBOTO IIpeKpaTsiBaHe MJIV IIPOMsIHA, TOV ce
cuMTa aBTOMATUYHO IIPOABIDKEH 3a ChIIMA CPOK M IIpu cbinuTe yciaosua. OcBeH B
IpeABUIeHNTe B 3aKOHA CJIy4au, JOrOBOPBT MoOXe Aa Oble IMpeKpaTeH M IO B3aIMHO
ChbIJIacye Ha CTpaHWUTe WIM eJHOCTPaAaHHO OT BCAKa OT CTpaHWUTe, C JBYMeCeYHO IIMICMEeHO
npenussecTyie. B ciyuant Ha npekparsiBaHe Ha gorosopa bankara [lenosurap mpexsbpiis
CbXpaHgBaHUTe OT Hesd akTuBu Ha [P , O6mmHCcKa 6aHKka - IlepcnekTnBa”, KakTo 1
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BCUYKM HeOoOXOAMMM [JOKyMEHTM Ha IIocOYeHa OT YIpaBjIgBalllOTO APYXeCcTBO WU
onobpeHa oT 3aMecTHUK-TIpeacenaTernss Ha KOH Hosa Oanka nenosurap.

35  OIOWUTOP
Onurop Ha porosopHus ¢doup e ,I'pant TopaTer” OO/,

3.6 BbHIITHM KOHCYJITAHTU

HsmMa BBHIIIHY KOHCYJITaHTM, Ha KOMUTO Jja Cce 3aIvlaliia CbC cpefcTBa Ha lorosopHus dpoH,.

4 VIHBECTMHOVIOHHWM LEJIV, CTPATEI'VIVI 1 IIOJIMTUKN

WnBecmumopume caedba 0a ce 3ano3nasm ¢ mo3u pasoe, 3a 0a npeyeHAm 0aiu UHBeCmuLyuoHHUe
yeau, cmpameeus u nosumuxu Ha JoeoBoprus pond ceBnadam c mexuume cobcmberu
UHBeCUYUOHHU YeAlU.

WnBecmuyuume 8 ocnobama Ha mo3u gpunanco8 npodykm He ca csobpaseu ¢ kpumepuume Ha EC
34 eK0/102UYHO YCMOYUBY UKOHOMUYECKU 0eTIHOCHIU.

3a ®ouna

A® ,Obmmnucka 6anka - IlepcrekTmBa” IpescTaB/siBa KOJIEKTMBHA CXeMa OT
OTBOpEH TUII 3a MHBeCTMpaHe IPeIIMHO B 1IeHHV KHVDKA, JOITyCHATV 0 VI ThpryBaHW
Ha peryjvpaH Hasap B bwiarapusd, B ToBa 4mMCIO aKuwM, IBJITOBM IIeHHM KHVDKA W
VIHCTPYMEHTU C (pUKCHMpaHa JTOXOAHOCT, KaKTO ¥ B MHCTPYMEHTV Ha NapWYHMS Iasap.
HoroBopHuAT POHII, MOXe [1a MHBeCTUpa 1 B aKIUW ¥ JBJITOBU 1LIeHHV KHIDKA, JOITyCHATU
[0 VIV THPTyBaHM Ha HAKOW peryJvpaHM Iasapu B 4yXOmHa. [JoroopHuUAT oHA e
000c00eHO MMYIIeCTBO 3a KOJIEKTMBHO MHBECTMpPaHe B TOPerocouYeHnTe MHCTPYMEHTH, C
omiler, IIOCTUTaHe Ha VMHBeCTUMLVOHHUTe Henw no-moiy. Axrusure Ha [J® ,O6mmHCKa
0anka - [lepcnexTnBa” ce cbxpaHsBaT oT batika [lenosurap.

4.1 MHBECTVMIOVMOHHM LEJIN

OcHoBHarta 11eJ1 Ha [loropopHius oOHII e oCUrypsiBaHeTO Ha IBJITOCPOYeH PBCT Ha
CTOVIHOCTTa Ha HeroBuTe WHBECTUIIMYM, KaKTO ¥ HapacTBaHe Ha CTOVMHOCTTa Ha
VHBEeCTULIMMTE Ha I[IpuUTeXaTeluTe Ha A4JI0Be 4Ype3 peajn3VpaHe Ha MaKCUMasIHUS
Bb3MOXEH OXOf IIpM IHoeMaHe Ha yMepeH PUCK M OCUTypsBaHe Ha JIMKBMIHOCT Ha
VIHBeCTULIMIMTE Ha [IpUTeXaTeInTe Ha JIsUI0Be.

PbcTbT ce ocurypsBa 4Ype3 WHBeCTMpaHe BbB BUCOKOOOXOIHWM aKTWBV, a
yIIpaBJIeHeTO Ha pHuCKa - IIOCPeCTBOM TeXHMKM 3a [OuBepcuduilMpaHe ¥ B3avMHO
cbueTaBaHe Ha akTuBuTe. Cpen ocHoBHuMTe Hey Ha PoHOa e W ocurypsiBaHe Ha
JIMKBUIHOCT - KaKTO Ha HEroBmUTe COOCTBEHVM WMHBECTUIIMM, TaKa M Ha WHBECTUIIMWTE B
nsutoBe Ha DoHIIa.

Hsmva curypuocr, we OP ,O6mmHcka Oanka -IlepcrmexTmBa” 1ile IIocTUTHe
VIHBECTUIIVIOHHITE CV eIV
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4.2 VHBECTULIMOHHA CTPATEIUSA U IIOJIUTUKA. OTPAHUYEHUA HA JEMHOCTTA.

421 VIHBECTUITMOHHA CTPATEIVA U TIOJIIVMTUKA. KATETOPUIM AKTHVIBVI, B KOUTO
OOHABT MOXE TA MIHBECTVPA

MuBectnimonHaTta crparterus Ha Jd ,O0mmHcKka 6aHKa - IlepcriekTmBa” mpensrokia
peasM3MpaHeTO OCHOBHO Ha KallMTaJIOBM IedasIiOon. OT 1IeHHM KHIDKA U B II0-MaJIKa CTelleH
Ha IIPUXOAM OT AMBUAEHTV/ JOXOOV OT [IsUIOBU LIeHHV KHVDKA, KaKTO M TeKYIIV JOXOAM OT
OBITOBY IIeHHM KHIWDKa WM JOpyrM ¢UHAHCOBM MHCTPYMeHTH. 3a IIOCTMraHe Ha
VIHBECTULIVIOHHWTe IIeJIV IIle ce ITpwlara cTpaTervs 3a aKTVBHO yIIpaBJjIeHVe Ha HeroBusd
nopTderul OT LieHHM KHVDKa M ITapUYHM CpeJICTBa.

C ormen mocTturaHe Ha WMHBeCTUIIMOHHMTe Ienu Ha AP ,O0mmHCKa OaHKa -
IMepcriekTnBa”, YmopasigBallloTO IpPYyXXeCcTBO Ile MHBecTHpa HabpaHWUTe cpefcTBa Ha
PoHa IperMyIIecTBeHO B JIMKBUAHM aKIUU M ThpryeMu IIpaBa, IpUeTH 3a ThbProBusd
Ha OBIrapcky win 4YyXAeCcTpaHHW peryJMpaHu Iasapu. VIHBecTMLIMNUTE B IBJITOBU
LIeHHV KHVDKa ¥ MHCTPYMEHTH C (puKcMpaHa JOXOAHOCT IIle ce M3BBPIIBAT IIPeVIMHO C
11eJ1 IO Ibp KaHe Ha JIMKBUIHOCT M B MOMEHTM Ha ITa3apHU cbTpeceHMs. I10-KOHKpeTHO,
cprytacHo [lpaBuitara Ha loroBopHus ¢OH/, HETOBUTE aKTVBU Ile OBIAT MHBECTVPAHW B
CclegHWTe TPyHM ILeHHM KHIDKa M OpyrM (PUHAHCOBM aKTMBM, M B paMKuUTe Ha
J0JIyIIOCOUeHNUTe MaKCHMaJIHN ITPOLIeHT:

1. akuuu B Ipy>KecTBa, ThpryeMu Ipasa 1 APy [leHHU KHVDKa, eKBYBaJIEHTHY Ha
aKkLMM B Opy>KecTBa, JOIIYCHATV A0 WM ThpTyBaHM Ha peryJjupan nasap mo uwi. 152
ot 3I1®W unu TeprysaHu Ha ApyT peryjvpas nasap B bwarapus - mo 80% ot aktusure
Ha Donma;

2. aKuu B Jpy>KecTBa, TbpIryeMu IIpaBa M JPyIr lIeHHM KHVDKA, eKBUBaJIEHTHU Ha
aKLVI B Py KeCTBa, JOIIyCHATU [0 VUIM ThPryBaHM Ha peryjupaH Iasap mno wi. 152
or 3IIPV winu TepryBaHu Ha OpPYT peryjavpaH IHasap B Abpr)KaBa WIeHKa, KaKTO U
JOIyCHATM 3a ThProbus Ha odulivaseH Iasap Ha doHaoBa Oopca win ThpryBaHM Ha
ApyTr peryjavpaH Hasap B TpeTa OBbp>KaBa, KOWTO e BKIIIOUEH B CIVCBK, OJOOpeH OT
3aMecTHUK-TIpencenaTesis - 10 80% oT akTuBuTe Ha PoHMa;

3. aKIMuM ¥ AsUI0Be Ha APYTY KOJIEeKTMBHV MHBECTULIMOHH CXeMV, OTrOBapsIy Ha
m3uckBaHmsATa Ha wi. 38, aim. 1, 1. 5, 6. "a" 3OKNMCIAIIKV, npu ycoBue, 4e ChITIACHO
yCTaBUTe ¥ IpaBuWaTa Ha Te3M KOJIEKTMBHM WHBECTUIIMOHHM CXeMM Te MoraT jda
MHBecTHpaT o010 He 1oBeue oT 10 Ha CTO OT aKTMBUTE CU B OPYIU KOJIEKTMBHU
MHBeCcTUIIMOHHM cxemu - 10 10% ot akTmuBuTe Ha PoHIa;

4. BrioroBe B OaHKM, IUIaTVIMM IIPY IIOVICKBaHe VJIV PV KOUTO CBIIIECTBYBA IIPABOTO
fa ObaaT M3TerJieHN 110 BCSIKO BpeMe, U C JaTa [0 Iajiexka He rmosede oT 12 Mmecelia, ipu
yciioBue de OaHKaTa e cbC cefaymminie B PemyOimka bearapms wiv B apyra gbpasa
WIeHKa, a aKo e CbC cefaluilie B TpeTa AbpKaBa, IIPU yCJIOBUe dYe e OOeKT Ha
Oj1aropasyMHM IIpaBWia, KOUTO 3aMeCTHUK-IIpeceaTeNIIiT CMATa 3a eKBUBaJeHTHU
Ha Te3¥ CBIJIAaCHO IIpaBOTO Ha EBpomnerickms c¢pio3 - 1o 50% ot akTusuTe Ha PoHIa;

5. 06110 10 90% ot akTUBUTE Ha POHIa B:

a) IIeHHM KHVDKA ¥ MHCTPYMEHTM Ha Hapu4HMS IMa3ap, eMuTupaHu oT PemyOimka
boirapws wiv gpyra npp>kaBa WieHKa;

0) MHCTpyMeHTM Ha IapuU4YHMS I1a3ap M3BBH Te3U, ThPryBaHM Ha peryjaupaH masap,
aKo BbPXy eMMCHATa WIM eMUTeHTa Ha Te3V MHCTPYMEHTH ce OCBIIecTBsABa Hal30p C Iiel
3alllTa Ha BJIOXKWUTEINTe WM BJIOroseTe, rapaHtupanu oT PemyOnmka beirapus wm
Apyra Obp>kaBa WieHKa, eMUTVpaH! WIN TapaHTHUpaHu oT bbirapckara HaponHa OaHKka,
OT IleHTpaJIHa OaHKa Ha ApyTa gbpkaBa WwieHKa, oT EBporerickara 1ieHTpasiHa OaHKa, OT
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EBpomnerickus cbro3 wint oT EBpomnerickata MHBecTUIMOHHA OaHKa, OT TpeTa gbprKaBa, a
B cllyuanTe Ha deflepasiHa JbprKaBa - OT e[IVH OT 4jleHOBeTe Ha defepasiHaTa Abp>XKaBa,
OT Iy OJIMYHa MeXIyHapoagHa OpraHu3alys, B KOSTO WieHyBa IIOHe efTHa Jbp>KaBa WIeHKa,

B) IIeHHM KHVDKa ¥ WHCTPYMeHTM Ha IIapu4HMS Hasap, eMUTHpaHU WIn
rapaHTUpaHM OT JniiaTa 110 0. "6" (6e3 Te3m mo 6. "a"), 1 morycHaTHM 4O WM THPryBaHM Ha
peryampan nmasap no wi. 152 ot 31OV win TepryBaHu Ha OpyT peryjupan nasap B
P bearapus mim B Apyra gbprKaBa WieHKa, WIN JIOIyCHATH 3a Thprobus Ha odullnaieH
nasap Ha doHgoBa Oopca WiIM ThPryBaHM Ha OpPYyT peryjampaH masap B TpeTa IbpKaBa,
KOVITO e BKJIIOUeH B CINCBKa, 0100peH OoT 3aMecTHUK-IIpesiceiaTesIs;

6. mOKpuTM obiuranumM M APYrM OBJITOBU IIeHHWM KHVDKA, WM3dafeHu OT
OBJIrapcKmM wiIM 4yXAecTpaHHM OaHKM, HOITyCHATM OO WIM ThpPryBaHW Ha peryJyvpaH
rasap o wi. 152 or 3I1IOV v Teprysanu Ha ApyT peryjmpa masap B P beiarapws vm
B [Ipyra ObpKaBa WIeHKa, WIMU JOIIyCHaTH 3a ThProBud Ha oduIlMaleH I[asap Ha
donmosa Gopca wiIM ThpTryBaHM Ha OPYT peryjanpaH Iasap B TpeTa AbpKaBa, KOWTO e
BKJIIOUEH B CHMCBKa, 0f00peH oT 3aMecTHUK-IIpesacenaress - 110 25% OT aKTUBUTe Ha
DoH1a;

7. KopnopaTuBHM obiwuranmm (M3BBH Te3u MO T. 6), IPyIU OBJITOBU IIeHHU
KHVDKa M MHCTPYMeHTV Ha HapWy4HVs a3ap, AOIyCHATU 0 WIV ThpryBaHM Ha peryJvpaH
nasap 1o wi.152 ot 3IIPV wim ThpryBanu Ha Apyr peryjmpad masap B beiarapus - go
50% ot akTmBUTEe Ha DOH/I];

8. IleHHM KHIMXXa M WMHCTPYMeHTM Ha Napu4yHUSA [asap, eMUTUpPaHW WIU
rapaHTVpaHM OT PervMoHa/IHM WIM MeCTHM opraHu Ha PP beiarapms, Ha abpkasa
4jleHKa WIM Ha TpeTa AbpKaBa, AONyCHATW OO WIM ThpryBaHWM Ha peryjamnpan
nasap no wi. 152 ot 3II®V niau TepryBaHm Ha ApyT peryjaupaH nasap B bearapusa
VIV B Ipyra IbprKaBa 4ieHKa, VIV AOIYyCHaTM 3a ThPTOBUs Ha oduilMalieH 1a3ap Ha
donmosa Gopca WM THPTyBaHW Ha OPYT peryjMpaH Masap B TpeTa AbpKaBa, KOWTO e
BKJIIOYEH B CHOMCBKA, 000peH OT 3aMecTHMK-IIpencenarens - 10 50% OT akTuBuUTe Ha
Donma;

9. IBbJITOBY IIeHHM KHVDKA M MHCTPYMEeHTV Ha Iapu4HMSA Iasap, JOIyCHATV A0 WIN
ThpryBaHM Ha peryjaupaH nasap o wi. 152 or 3IIPV wim TepryBaHM Ha APYyr
peryJvpaH Ilasap B JIpyra Abp>KaBa WiIeHKa, VIV JOITyCHaT! 3a ThproBysl Ha oduIiaieH
rasap Ha poHIoBa Oopca Wi ThpPryBaHM Ha IPYyT peryjnpaH mnasap B TpeTa IbprKaBa,
KOWTO e BKJIIOUeH B CIMCBbKa, OfoOpeH OT 3aMecTHUK-IIpeacedaresnss - o 50% ot
axTuBmTe Ha PoHIa;

10. Hackopo m3mameHM IleHHM KHWXKa, aKO YyCJIOBMLTa Ha eMUCHATa BKIIFOUBAT
IoeMaHe Ha 3aJb/DKeHMe Ja ce McKa JIOoIlyCcKaHe M Ja ObaaT JOIlyCHaTU B CPOK He IIO-
IBIIBI OT efHa TOAMHA OT M3JlaBaHeTO MM 3a ThprosBus Ha "beirapcka dponmosa Oopca -
Codusa" ALl wim Ha npyr odunmaseH masap Ha gpyra d¢oHmosa Oopca win Opyr
peryiaupaH masap, BKJIIOUEH B CIMCBHK, 01oOpeH oT 3aMecTHMK-TIpencenaTess - 1o 10 Ha
cTo OoT akTMBUTe Ha PoHIa;

11. nppyrm, monyctumu cbmnacHo wi. 38, ain. 1 or 3AKNMCOIIKV mennn KHvDKa 1
VHCTPYMEeHTH Ha ITapudHMA nasap - 10 30% ot aktusute Ha DoHpa;

12. gpyru momycTMMmM OT 3aKOHa IIeHHM KHVDKa VI MHCTPYMEHTV Ha HapUYHWA
rasap, M3BbH mocodeHute B T. 1-11, BKIIOUMTENIHO TakyBa, KOMTO He ca JOMIYyCHATH 0
1/ VIV ThPTyBaHM Ha peryjpa nasap - o 10 Ha cro ot aktusuTe Ha PoHpa.

YnpasigBamoro AgpyXKecTBO MoXe Jda MHBecTMpa He mosede or 10 mHa cro or
akTvBuTe Ha MoHIIa B IIeHHM KHVDKA M MHCTPYMEHTV Ha HapyU4YHMA I1a3ap, pasIndHu OT
Tesmmo T. 1 -11.
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AP ,06mmunacKa 6anka - I[lepcnekTnBa” Bb3HaMepsBa [1a MHBECTUPa OCHOBHO B
aKLUM M TbpTyeMU IIpaBa, TbpryBaHU B bbirapus u B Apyru abpkasy wieHKN. QOHIBT
MOXXe Jja MHBeCTHpa U B TpeTU IbprKaBy, BKIIOYEHN B CHMCBHK, OJ00peH OT 3aMeCTHUK-
npencenarerns Ha KOH. ITpu HopMatHm oOcTosiTesicTBa ce IIpeIBVDKIa OCHOBHATA YacT OT
noptdemta (okosio 80%) ma e cbcTaBeHa OT aKIIUMM M OT ThpryeMu IipaBa. [lepT Ha
ABJITOBUTE IIeHHU KHVDKA, BKIIOYMTEITHO HOKPUTH, APYTY KOPIOPATUBHM M OOIIVHCKM
obmmmranym, n ALK, xkakTo ¥ Ha MHCTpyMeHTUTe Ha IapwyHwus masap, e e go 20% or
noprderuia.

KonkperHaTa cTpykTypa Ha aKTMBUTe IIle 3aBUCM OT MOMEHTHWUTe Ia3apHU
yCIJIOBUA U 1lle e AVMHaMMYHa B FPaHULITe Ha FOPerIocoYeHTe OrpaHIeHs.

IIpu ycioBue Ha IPOABIDKUTEIHO Ma3apHO IOHVDKeHMe, Ie ce HPUCThIIBa KbM
VI3TerJIgHe Ha VHBeCTULMWTe OT IpylaTa Ha aKIMUTe M HacOYBaHETO MM KbM HVICKO-
pvickoBM akTuBU. ToBa Ie ce mpaBu C 1ieJI 1a ce 3allUTAT BJIOKeHVsATa Ha HBEeCTUTOPUTe.

CopritacHo IlpaBuiata Ha PoHma, masapuTe B TpeTu IbpkaBy, Ha KOUTO POHIBT
MOXe [1a MHBeCTMpa, ca [I0coYeHunTe B crvcbka 1o wi. 38, ain. 1, T. 3,4 n 7 ot 3SAKVMCHIIKI],
onobpeH ot KOH.

422 KPATKA VIHOOPMAILIVMA 3A OCHOBHWTE MHBECTULINMIM HA & ,OBIINMHCKA
BAHKA-TTEPCITEKTBA”

Axyuu. AKuuMTe ca IIeHHM KHVDKA, [aBalllyM Ha IIpUTeXaTeJnTe MM IIpaBO Ha
COOCTBEHOCT Ha OIpefesieH sy OT egHO ApyxXecTso. OOMKHOBEHMUTe aklMM JaBaT Ha
puTeXaTeJInTe CY IPaBO Ha IJIac B OOIIOTO cbhOpaHMe Ha aKIMOHEpPUTe, IIPaBO Ha
AVBUOEHT U JIMKBUIOALVIOHEH IIsJI, Chbpa3MepHO C HOMMHAJIHATA CTOMHOCT Ha aKIMATa.
[IpuBwmiernpoBaHnTe akWy, M3daBaHW OT MyOJIWMYHM OPyXKeCcTBa, MOraT da Aasat
IIpaBoO Ha AOITBJIHUTENIEH VIIV TapaHTVpaH AUBUOEHT, VIV TapaHTVPaH JIMKBUIAVIOHEH
IsUL, VIV IIPUBIJIErVs 3a OOpaTHO M3KyIlyBaHe; IIyOJIMUHMTe APy KecTBa MorarT fa u3fgaBaT
akiuy u ¢ apyru npuswiernn. ITpusuiiernposanure akumy Morat ga 6baaT 6e3 mpaso
Ha m1ac. [Tpu yBermuaBaHe Ha KammTasla Ha JpPy>KeCTBOTO, Ha aKI[MIOHepUTe CBIIO TaKa ce
TroJIaraT VI IIpaBa 3a 3aIlliCBaHe Ha HOBV aKIVM, IIPOIOPIVMOHAIHO Ha IPUTeXaBaHMs OT
TIX [I5U1 Ipeay yBerrdeHneTo. [IpuTexaTermre Ha akuym B JafieHO APY’KeCTBO MOTAT Jia
IIeYesIIT KaKTO JIOXOX OT IOWMBWAEHT, aKO IPY’KeCTBOTO pasIpenenyt TaKbB, Taka M OT
IIOKauBaHe Ha Ta3apHaTa IleHa Ha aKIIINTe.

Hepxabnu yennu knusxa ("JLK"). JUK ca gbjiarosu 1eHHM KHVKa, M34aBaHU U
rapaHTVpaHM OT AbprKaBaTa. [IpuTexaTessiT Ha TaKMBa I[eHHV KHVDKa € KpeauTop Ha
abpKaBata. beiarapckara gepkasa msgasa LK 3a mokpuBaHe Ha cBOM KPaTKOCPOUYHM,
CPeIHOCPOUHM WIV IBJITOCPOUYHM HYXAM OT (puHAHCOB pecypc. HbpXaBHUTe IeHHU
KHIDKa MOTaT Aa ObaaT IeHOMVHVpaHV KaKTO B JIeBa, TaKa M B €BPO, ITATCKM JI0JIapy VIV
B Ipyra BajstyTa. Beuukm Obiarapckm LK ca rapanTupanm ot PenyOivka boeirapus u ce
cUMTaT 32 HUCKOPVICKOB MJIV Oe3pVCKOB MHCTPYMEHT.

Lennu xuuxa (o0aueayuu), u30adeHu om peeUoOHAAHU UAU MECHHU OpeaHu HA 0adeHa
Owvpxaba. bowreapckume obwunu usdabam obujurcku obaueayuu. OOMKHOBEHO upe3
eMUTVpaHeTo VM ce 11eI HabupaHeTo Ha CpellCTBa 3a OChIIlecTBsIBaHe Ha MHBEeCTUIIMIOHHA
Iporpama, ogoopeHms B obIIMHCKaTa MHPPACTPYKTypa M Hogo0HM AetHOCTI. Morat
na Opmar oOesmeueHm (c OOIIMHCKM MMOTM WWIM APYTM aKTWBM) ¥ HeoOe3IedeHU
(rapaHTMpaHN caMO C pelyTalmsTa Ha oOmmHaTa-msgaresn). IIpu mobpo dmuraHCOBO
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CbCTOSHME Ha OOIIMHATa - eMUTeHT WWIM KadecTBeHO obe3lleueHue TO3M BUJ, IbITOBU
LIeHHV KHVDKA CBIIO ca CMSITaHM 38 HUCKOPUCKOBY (PMHAHCOBY MHCTPYMEHTL.

Kopnopamubnu  obaueayuu, mepeybanu  Ha  peeyaupad  nasap 6  Beseapus.
KopniopaTmsauTe OOMMramiim ca cpefcTso 3a HaOMpaHe Ha (PMHAHCOB pecypc OT CTpaHa
Ha akKIMIOHepHWUTe IpyXXecTBa IIof dopMaTa Ha 3aeM. PUCKBT Ha BcdKa eMUCHUS
obimranmm 3aBuUCK OT AEVHOCTTa, PVHAHCOBOTO CBCTOSHME VM KpeOUTHWMS PeVTUHI Ha
KOMIIaHMsATa-eMUTeHT, KaKTO 1 OT HaJIM4MeTo WIN Buda Ha oOe3lleueHNeTo 10 eMUCHATa.
HJoxonuTe OT TsAX OOMKHOBEHO ca II0-BUCOKM OT JIOXOAMTE II0 ChbU3MEPUMUTE 10 CPOUYHOCT
JILIK, vrmoTeuHm vyt OOIIMHCKY OOJIVT ALV

[oxpumu obaueayuu. CbriiacHO OBITapcKOTO 3aKOHOIATEJICTBO, IIOKPUTY OOJIMTaIn
ce m3gaBaT caMoO OT OaHKW. baHKuTe eMmTHpar Te3m KHIDKa 3a peduHaHCHpaHe Ha
omepanuuTe CV ¥ 3a yBeJn4daBaHe Ha KpeAWUTHUTe cu HopTderuin. XapakKTepHOTO 3a
MIOKPUTUTE obrmrammm e, de ca obe3riedeHn ¢ OaHKOBM aKkTuBU. [lopamy ToBa rmokpuTmTe
oOrmmMranym ca HUCKOPMCKOB (PYHAHCOB MHCTPYMEHT.

Lennu xHuxa, mepeyBanu Ha peeyiupan nazap 6 ospxaba usenxa uiu 8 mpema Osprxaba.
@ ,Obmmucka 6aHka - IlepcnekTmBa” Bb3HaMmepsiBa Ja MHBeCTMpPa B HSAKOWM BUIOBE
IIeHHM KHIDKA, ThPTyBaHWM Ha peryjJMpaH Ilasap B YyXXOMHa, Hal-4ecTO B aKOUU U
CBbP3aHUTe C TSX ThPryeMMU IIpaBa, ¥ B II0-MaJIKa CTeIleH - B IbJITOBY LIeHHM KHIDKa.

banxobu Oenosumu. baHKOB [OemO3UT ca IapWYHM CPeOcTBa, OCTaBeHM Ha
cbXpaHeHMe B OaHKWUTe M IOJIEXAll Ha Bb3CTaHOBABaHe Ha BHECJIOTO I'M JIMIle IIpu
IIpeIBapuUTeJIHO YTOBOpeH! ycj10BMs. baHKoBUTe ferto3uTy Morat fa ObaT CpOYHM M
Oe3cpounm, ¢ puKcHpaH WM IUIaBalll JIMXBEH IIPOLIEHT, B JIeBa WIN YyXeCcTpaHHa BalyTa.
bankure ce nuiensupar or BHDB, ako orrosapsT Ha u3McKBaHMATAa Ha 3akoHa. Te
IoJjIeXXaT Ha HellpeKbCHAT KOHTPOJI OTHOCHO (PVMHAHCOBO MM CbCTOsIHVE OT YIpaBileHue
,bankos Hanzop" Ha bHb. Ilopagu ToBa TO31 By MHBECTULIMOHHM MHCTPYMEHTU CBIIO
ce cMsATaT 3a HUCKOPVCKOBHL.

423 APVI MIHBECTUILIMOHHW CTPATEIVI V1 TEXHWMKI

IIpaBwiata Ha PoHOa MO3BOJISABAT IIpWlaraHe Ha MHOAXOISAINN CTpaTerny M TeXHUKHU 3a
Ipefilla3BaHe OT Ila3apeH, BaJIyTeH U Ipyru puckose ('xemkupane'"): cAeJIKN C OMIIUM,
droubpcy, cyanose n npyru gepvsaTi. CeyKnTe ¢ IepuBaTyi ca CBbP3aHV C pas/INyHU U
IIO-BUICOKM PUCKOBe, OTKOJIKOTO IHIpM TpaguIMOHHWUTe wHBecTummM (BX. "PuckoBu
daxTopn: Prickose mpu nsnosssaHe Ha fepusaTi"). Hsima curypHocT, de IomoOHM cAeIKu
VI TEXHVIKVI, aKO OBIIaT OCBIIIECTBEH, ITle ObaT yCIemntHn. Bp3MoXHOCTTa 3a M3M0I3BaHe Ha
IIOCOYEHNTe CTpaTerny M TeXHUKN MOXe Aa Oblde orpaHMdYeHa OT Ma3apHWUTE yCIIOBMS,
KaKTO ¥ OT perysaTvBHU IIpaBwIa ¥ M3VCKBaHVI.

Bp3smoxuo e P , Ob0mmHcKka 6anka - IlepcriekTmBa”, B ChOTBETCTBUE ChC 3aKOHa, J1a
KyIlyBa IIeHHM KHIKa C yTOBOPKa J1a I' IIpofiajie o0paTHO Ha IIpojiaBaya (Te3u CIIeIKM Havl-
oOI110 ca ITo3HaTV KaTo JOTOBOPY C YTOBOPKa 3a 00paTHO M3KyIyBaHe I "pero" ceskm).
Te3u morosopu mMorar fa ce CKJIIOUBAT IIPY Pa3/IM4YHM yCIJIOBYSI OTHOCHO CPOK, AedMHMpaHe
Ha IleHa Ha oOpaTHO WM3KyllyBaHe ¥ oOe3lledeHMe, B 3aBVCHMOCT OT KOHIOHKTypaTa U
IIOCTUTHATaTa JOrOBOPEHOCT C KOHKpeTHMs KoHTpareHT. CKIIOYBaHeTO Ha TaKuBa
JIOroBOpY Ovixa MOIJIM J1a ONTUMM3MPAT PeHTaOWIHOCTTa M JIMKBUIHOCTTA Ha [loroBopHus
@oHJI, KaTO HeroBuTe KOHTpareHTH Iile cjlefiBa [la OTTrOBapsT Ha BMCOKM M3MCKBaHMS 3a
kpenmnrocrnocobroct. Ilpn cxmousade Ha PEIIO m obOparam PEIIO cpenkm mre Obmat
cnasBaHyu npennmcadygTa B wi. 50 u oi1. ot Hapen6a Ne 44.
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424 VIHBECTUITMOHHV OTPAHMYEHNA

ITo-posy ca mocoueHM OorpaHMYeHMATa, IPWIOXKVMY IO OTHOIIIeHVe Ha MHBeCTULINNTe Ha
®oHpa ceritacHo 3akoHa 1 [IpaBwiara Ha Donpa.

YnpasisaBammoro gpyecTBo He MOXe Ja MHBeCTVpa IIoBede OT 5 Ha CTO OT aKTMBUTe Ha
doHja B IIpexBbpJIsieMM LIeHHM KHVDKa WIM B MHCTPYMEHTM Ha IIapy4HMS I1asap,
U31a7eHN OT e[IViH eMUTeHT.

YmpasisBamoTo gpyXecTBo MoXe da vHBecTrpa A0 10 Ha cTo oT akTMBUTe Ha PoHIA B
LIeHHV KHVDKa VIV B MTHCTPYMEHTV Ha ITapy4HM I1a3ap, U31aleHn OT eIH eMUTeHT, [Ipu
yCJIOBVIe Ue oOIIaTa CTOVIHOCT Ha Te3M MHBeCTUIMM He Haasuiasa 40 Ha CTO OT aKTMBUTe
Ha Dona.

Y1paBisBamioro apyxecTBo He MOXKe J1a MHBecTMpa rnosede oT 20 Ha CTO OT aKTMBUTe Ha
domnsia BBB BJIOTOBE B eTHa DaHKa.

PuckoBara excnosuiys Ha PoHOa KbM HacpelllHaTa CTpaHa IO CIeJIKa C JAepuBaTVBHU
pvHAHCOBY MHCTPYMEHTH, ThPIyBaHM Ha M3BBHOOPCOBM Ma3apy, He MOXe Ja HagXBbpIId
10 Ha CTO OT aKTMBUTE, KOraTO HacpellHaTa CTpaHa e OaHka mo wi. 38, ain. 1, T. 6
SAKVICOIIKI, a B ocTaHanuTe cjIydau - 5 Ha CTO OT aKTVIBUTE.

OOriaTta CTOMHOCT Ha VMHBECTULIMWTE B IIeHHM KHVDKA WIM MHCTPYMEHTM Ha IMapuyiHMA
nasap, MsgageHn OT eHO JINile, BJIOroBeTe IIPY TOBa JIMIE, KaKTO M eKCIIO3MLMATa KbM
CBIIOTO JIMIle, BBb3HMKHaJla B pe3yJITaT Ha CHOeJIKM C [JepuBaTUBHU (UHAHCOBU
VHCTPYMEHTH, ThPTyBaHM Ha M3BbHOOPCOBN ITa3apy, He TpsbOBa ga Hagxsbpiia 20 Ha CTO OT
axTuBmTe Ha PoHIIa.

YmpasisaBamoTo OpyXKecTBO MOXKe Ja MHBecTrpa 40 35 Ha CTO OT akTuBuTe Ha PoHma B
LIeHH! KHIDKa M MHCTPYMEHTV Ha ITapu4HMA [a3ap, M3gadeHn OT edVH eMUTeHT, ako Te ca
v3azeH WiV TapaHTpaHu OT Ibp>KaBa WieHKa Ha EBporierickisa Ccbio3, OT TeXHV MeCTHU
OpraHy, OT TpeTa IbpXkaBa WIM OT IIyOJIMYHa MeXIyHapolHa OpraHm3alys, B KOSTO
WIeHyBa IIOHe e[lHa Jbp KaBa WIeHKa.

CermacHo wi. 47 an.1 or 3AKVICATIKY, YopasissamoTo Apy>KecTBO MOXKe J1a MIHBeCTupa 10
100 mportenTa ot akTmBuTe Ha PoOHIA B pexBbpIIsseMy IIeHHM KHVDKa VI MHCTPYMEeHTHM Ha
HMapuyHMA 11a3ap, U3gageHn OT edrH eMUTeHT, U3aleH Win rapanTupanu ot PernyOrvka
borrapug vt ot gpyra gbpkaBa WieHKa, OT e[IVIH VIV HSAKOJIKO perOHaIHM VIV MeCTHU
OpTraHy, OT TPeTU AbP KaBy WIN OT IIyOJIMUHY MeXITyHapOIHM OpraHu3aliiy, B KOUTO eIHa
VIV HSIKOJIKO IIbp)KaBM WIEHKM 4WIeHyBaT, caMO IIpy YyCJIOBMEe dYe II0 IIpelleHKa Ha
KOMWCHATa Bb3 OCHOBA Ha IpeJIoKeHVe Ha 3aMeCTHVK-IIpeceaTes IpuTeXxaTeanTe Ha
JAJI0Be Ha IOoJIy4dwlaTa paspelleHye KOJIeKTVMBHA MHBeCTUIIVIOHHA cxeMa ITOJI3BaT 3alluTa
Ha IIpaBaTa C/, eKB/BaJIeHTHA Ha 3allliTaTa, C KOSITO Ce IOJI3BaT IIpUTeXaTeJInTe Ha JIsJI0Be
Ha KOJIeKTMBHA WHBECTMIIMOHHA CXeMa, CclasBallla oOrpaHudYeHmsdATa 110 wi. 45 ot
SOAKNMLIKIIN.

ObG1aTa cTOMHOCT Ha MHBECTUIIMWUTE B LIeHHV KHVDKA U MHCTPYMEeHTY Ha IIapy4YHMs Mas3ap,
V3JaneH! OT eIViH eMUTEeHT, BJIOTOBeTe IIPY TOBa JIile, KaKTO VI eKCIIO3UIIMATa KbM CBIIIOTO
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JmIle, Bb3HMKHAJIa B pe3yJITaT Ha COeJIKM C JepuBaTMBHU (PVHAHCOBM MHCTPYMEHTH, He
MOXXe Jja HaaxBbpiia 35 Ha cTo oT akTusuTe Ha DoHa.

JIntata, nmpuHamIeXxamy KbM egHa IpyIla 3a LejInTe Ha CbCTaBsHe Ha KOHCOJIMIVPaH
¢pvHaHCOB OTUeT CHIVIACHO IIPU3HATUTE CUYETOBOIHM CTAaHIAPTH, Ce pasIIeXXaaT KaTo eIHO
JIVIle TOpU IIpwiaraHe Ha TOpeIlocoueHMnTe OrpaHuYeHMs, a obIaTa CTOMHOCT Ha
VIHBECTULIVIVTEe B 1IeHHWM KHVDKa WIM MHCTPYMEHTW Ha IIapy4HMsA Masap, eMUTHpaHU OT
eJHa rpyIia, He MOXe fa HanxBbpsist 20 Ha CTO OT CTOVHOCTTA Ha akTuBUTe Ha PoH/a.

@oHIBT MOXe Ja MHBeCTHpa 110 25 Ha CTO OT aKTMBUTe CU B ITOKpUTH obmrauym. OOIarta
CTOVIHOCT Ha VHBeCTUIIMWUTe II0 WM3pedeHMe HObPBO, HAAXBBPJEAIIM OrPaHMYEHNeTO 3a
eKCIIO3UIIVN KbM e[IVIH eMUTEeHT, He MoXe 11a HaaxBbpiid 80 Ha cTo oT akTuBuTe Ha PoHpa.

YnpasisaBamoTo gpy’kecTBO MOXe Ja MHBecTVpa He nosede oT 10 Ha CTO OT aKTMBUTe Ha
@oHma B [OUIOBeTe Ha edHa KOJIeKTMBHA WHBECTUIIMOHHA cXxeMa W/WIM APYyTU
NpeanpuATs 3a KOJIEKTMBHO MHBECTVPaHe, He3aBVCHIMO JIaJIV ca ChC CeaJIvILe B Abp KaBa
wieHKa WIM He, IIPU CIla3BaHe Ha JOITBJIHUTEIIHUTE yCJIOBUS Y OrpaHMYeHMsATa 3a 00
pasMep Ha TaKVBa MHBECTULINV IIOCOYEeH II0-Tope.

OOmmsaT pasMep Ha WHBECTMIIMMTE B [IsUIOBe Ha NPeanpusaATHsS 3a KOJIEKTMBHO
VIHBECTVpaHe, Pas/IMuHM OT KOJIeKTVBHA VHBECTUIIVIOHHA CXeMa, IToJydila paspenieHue 3a
V3BBPIIBaHe Ha JIentHOCT cbytacHO HdupekTusa 2009/65/EO, He Moxe ma Hanxsbpiisa 30 Ha
cTo OoT akTuBUTe Ha DoH/Ia.

OcseH TOBa, [loropopHusT POH, He MOXe [Ja IPUI00MBa IIOoBeYe OT:

1. meceT Ha cTO OT aKIMKTe Oe3 IIpaBo Ha IJIac, U3AaZeHN OT eIHO JINIIE;

2. IeceT Ha CTO OT OOJMranVMTe VUIV APYTHU IBITOBU LIEHHM KHVDKA, M3OaHeHN OT
€ITHO JIVIIE;

3. OBameceT M IIeT Ha CTO OT JAsUIOBeTe Ha eaHa KOJIeKTMBHA MHBECTUIIMOHHA cxeMa
v/ VUTVL APYTV IIPEeAIPUATHS 3a KOJIEKTMBHO MHBECTMPAHe, KOUTO OTTOBAPAT Ha yCIIOBVATA
o wi. 4, aj1.1 or 3AKNMCAIIKH, He3aBucumMo Jainm e CbC ceflajiniiie B Ibp>kaBa WieHKa VI
He;

4. meceT Ha CTO OT MHCTPYMEHTWUTe Ha HapW4HV 1a3ap, U3gazgeHu OT eJHO JIMIIe.

IIpu cxIroyBaHe Ha pello cAeIKNTe, PUCKoBaTa eKcrosuiys Ha PoHa KbM BCdgKa
OT[e/IHa HacpelllHa cTpaHa He MoXe Aa Haaxsbpid 10 Ha cTO OT aKkTMBUTE My, KOraTo
HacpelllHaTa cTpaHa e 0aHka 110 wi. 38, ai1. 1, T. 6 3AKVCAIIKNM u 5 Ha cTO OT aKTMBUTE B
OCTaHaJIUTe CIIyJan.

ITocouenure IIO-TOpe OrpaHMYEHN He ce IIpularaT, KoraTro ce yIipaXXHABaT IIpaBa
Ha 3alliCBaHe, ITpOom3TNYaIiy OT HEHHV KHVDKa VI MTHCTPYMEHTNM Ha IIapWYHVA I1a3ap, KOMTO
Ca 4acCT OT aKTMBUTEe Ha CDOH)Ia.

ITpu HapyIIeHVe Ha MHBECTULIMOHHWTE OTpaHMYeHVs 110 IIPUYVHY U3BBbH KOHTPOJIa

Ha PoHa WM B pesyJITaT Ha yHpaXHsBaHe Ha IIpaBa 3a 3alycBaHe, TO TOV € JPTBXHO
IIPVOPUTETHO Ype3 CJeJIKM 3a IpopaxOa IpuBeXxjga aKTUMBUTE CU B CHOTBETCTBME C
VIHBECTUIIVIOHHWTE OrpaHNYeHMs], KaTo OTY/Ta MHTepecuTe Ha IpuTeXaTe/InTe Ha JIsJIoBe
B CPOK He IT0-KBbCHO OT 6 Mecella OT Bb3HMKBaHe Ha HapylleHyeTo. QOHIABT e [UThXeH B 7-
JHeBeH CPOK OT YCTaHOBsIBaHe Ha HapyIlleHneTo Ja yBegoMy KomuicyATa, KaTo mpeocTaBu
vHQOpMalMs 3a IIPUYMHNTE 38 Bb3HMKBAHETO Ha HapyIIeHWeTO U IpeAlpueTuTe MepKu
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3a OTCTpaHABaHETO MY. MHq)OpMaU;T/IH 3a IIpearnpueTnTe MEPKNM I10 TOPHOTO M3peydeHre He
ce ITpeICTaB:a, aKO HapyIIE€HMETO € OTCTPaHEHO OO0 IIPEeNCcTaBAHe Ha YBEJOMJIEHNETO.

425 VBVICKBAHV 3A JIMKBUIHOCT

1.YmpasisBamoTo OpyXXecTBO CiIledyt ¥ aHaIM3Mpa JIMKBUAHMS PUCK Ha Oasa
VICTOPVIYECKVI JIAHHM 3a BXOISIIV VI MI3XOMSIINV ITaPVIYH IOTOIIM, CBbP3aHM C IeVTHOCTTA Ha
H® , ObmmaCcKa 6aHKa - [TepcriekTuBa”.

2. Apaim3pr 1o T.1 CIyXm 3a ompenessiHe Ha MMHVMAJIHMS IIpar OT IIapu W
IMapuyIHY eKBUBasleHTN B mopTdeiia Ha [1P ,Ob6mmHcKa 6asKa - [TepcriexTnBa”.

3. @OHOBT e TbXeH [a MHBECTVpa B JIMKBUIHW IIPexXBbpJIdeMy IIeHHU KHIVDKa U
APYTV JMKBUOHVM (PUMHAHCOBM aKTMBM, KAaKTO ¥ [a MOAAbpXKa TaKaBa CTPYKTypa Ha
aKTVBUTE W IIaCMBUTE, KOSTO Ja My IIO3BOJISIBA [1a W3IIBJIHSBA BBB BCEKMI MOMEHT
3aIBJDKEHVISITA CU IT0 0OpaTHOTO M3KYITyBaHe Ha JsUIoBeTe.

4. YripaBigBaImoTo Apy>KeCcTBO yIIpaBiIsBa JIMKBUIHMS PUCK cbIviacHO [IpaBuiaTa 3a
HofIbpXKaHe 1 yIIpaBjieHMe Ha JMKBUOHMS puck. [IpaBmiiaTa mocodsaTr NpUHLONUIIATE U
MeTOIMTe Ha yIpaBlieHMe, KaKTO M IIpaBaTa M 3agbJDKeHMsITa Ha JIMIjaTa, OTTOBOPHM 3a
yIIpaBJIeHNeTO, OTYeTHOCTTA M BBTPENIHVSI KOHTPOJI BbPXY JIMKBUIHOCTTA.

CrpykrypaTa Ha akTusuTe 1 nacusuTe Ha [P ,,O6mmHcka 6aHka - IlepcriexTBa”
Tps0Ba 71a OTTOBaps 1 Ha CJIeHUTE V3MCKBaAHMS:

1. He mo-manko or 70 Ha CTO OT WMHBECTUIIMMTE B aKTMBM 110 wIi. 38, am 1
SOKMCAOIIKH TpsiOBa na 6bat B akTVBY C ITa3apHa I1eHa;

2. He mo-masiko oT 10 Ha CTO OT aKTMBWUTe Ha IOTOBOpHMS (POH TpsiOBa ma ca
MapyU4YHM CpeJCTBa, ILIeHHM KHVDKA, MHCTPYMEHTV Ha IapuUyHMd Hasap WIM OPYIru
IUIaTeXXHW CpefICTBa, KaKTo cilefBa:

a) LIeHHM KHIDKA ¥ MHCTPYMEHTM Ha MapuuYHMS Tasap, eMuTupaHu oT PerryGivika
beiarapusg;

0) 11leHHM KHIDKa M MHCTPYMeHTN Ha napudHus nasap, emutpann ot CAILl, Kanana,
Jnonwms, IIsermiapus, ObpkaBa - wieHKa Ha Eppormerickms cbio3, win Opyra JbprKasa,
KO4TO IpUHAaIeX KbM EBporerickoTo MKOHOMIYeCKO IPOCTPaHCTBO;

B) IapM4HM CpeJIcTBa BbB BalyTa Ha BeymmkoOpwuranws, CALLL, Hsevapws, Snonus n
B €BPO.

AP ,06mmHcKka O6anka - IlepcmekTmBa” HOCTOAHHO TpsAOBa Ha pasiosiara c
MVIHVIMaJIHV JIVKBUIHW CpefICTBa, KaKTO CJle/iBa:

1. napuuHM cpeAcTBa, LIeHHV KHVDKA, MHCTPYMEHTV Ha [apyYHM I1a3ap 1o Wwi. 38, ajl.
1, 1.1-3 or SAKMCAIIKWV n gssioBe Ha KOJIEKTUMBHY MHBECTUIIVIOHHV CXEeMW 110 WI. 38, aJl.
1, 1. 5 SAKVMCOIIKM ¢ nasapHa 11eHa, MHCTPYMEeHTH Ha ITapyUYHM 1asap 1o wi. 38, air. 1, T.
9 3AKVMCOIIKN n KpaTKOCpo4uHM B3eMaHMs - B pasmep He no-Masiko ot 100 mHa cto oT
IpeTerjieHNnTe TeKYIIV 3abJDKeHNs Ha JOTOBOPHMS (POHI;

2. mapuW4HM CpeACTBa, IIeHHM KHIDKAa WM WHCTPYMEHTV Ha IlapuyHMsA MHasap,
emutpanu ot PemyGimka Beirapms wim gpyra mbpkaBa WieHKa, M MHCTPYMEHTM Ha
napuyHMs nasap no wi. 38, ain. 1, 1. 9, 6yksa "a" 3AKNMCIIKN - B pasmep He 1I0-MaJIKO OT
70 Ha cTO OT IIpeTeryIeHNTe TeKyIV 3ab/DKeHNs Ha JI0OrOBOpHM POH]I, C M3KIIIOYeHe Ha
3aIb/DKeHMsATa, CBbp3aHM C yd4acTue B YyBeJIM4eHMeTO Ha KanuTajla Ha HyOJIM4Hu
I PpY>KecTBa.
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426 OPYTTI OTPAHVYEHVIS
IIpn ympasienne nHa P ,O0mmHcka OaHka - IlepcmektTmBa”, VYmpasisgsarmioro
APYXeCTBO IIle cra3Ba BCWMYKM HOPMAaTMBHM W3VICKBaHWS VI OrpaHUYeHNs, BKIIOUUTEITHO
onpenenennte ¢ pemenns Ha KOH. Ynpasmasanioro IpykecTBO He MOXe Ja IIPOMEHs
npegMera Ha AerHocT Ha /[loropopHus PoHO wiM [a B3eMa pelleHVe 3a HeroBOTO
npeobpasyBaHe II0 ApPyT HAa4MH, OCBEH Upe3 CIMBaHe U BJIVBaHe, KaTo B IIpeoOpa3yBaHeTO
ydacTBaT caMoO JOTOBOpHM (POHIOBe, Oe3 1a IIpOMEeHAT IIpeMeTa C/ Ha JeVTHOCT.

YnpasnsaBaioro apykecTBo, Kakto n bankara [lenmosnrap, KoraTo AevcTBaT 3a CMeTKa Ha
Horosopuusa ¢doH, He MoraT [a JaBaT 3aeMy WIM fa oOe3lledaBaT WIM TapaHTUpaT
3a[IbJDKEeHVSI Ha TPeTH JInIla ¢ MMyllecTBo Ha PoHpa.

ITpu ocbiecTBsiBaHe Ha WMHBeCTULIMOHHaTa cu fgevHoct Jd® ,O0mmHCKa 0aHKa -
IlepcnekTnBa” He MOXe [a IIpojaBa LieHHM KHIDKA, MHCTPYMEHTV Ha Iapu4YHME [a3ap 1
Apyrv PVHAHCOBY MHCTPYMEHTV, KOUTO LloroBopHMAT POH/, He IIpuTeXKaBa.

YmpasisiBamoTo apy’kecTBO HsIMa ITpaBO M Ja M3IIOJI3Ba M 3ajlara MMyIecTBoTo Ha P
,O0muHcKa 06aHKa - IlepcnekTnBa” 3a OKpMBaHe Ha CBOM 3aIb/DKEHMS, KOUTO He ca
CBBbpP3aHM C yIIpaB/IeH1eTo Ha AeHocTTa Ha PoHpa.

JoroBopHUAT POHI, He MOXe [1a IIOJI3Ba 3aeMM, OCBeH B CJIy4yauTe, OlpejesieHU OT
OeNcTBalloTo 3akoHopgarencTBo. IlonsBaHeTo Ha 3aeMm ce wM3BBpHIBA CaMO C
IpeaBapuUTeIHOTO pas3pelleHNre Ha 3aMeCTHUK-IIpecesaTess v IIPU eqJHOBPeMeHHOTO
CIIasBaHe Ha CJIe[IHVTE YCIIOBVAS:
® 3aeMbT [Ja e HeOOXOAMM 3a HOKPpVBaHe Ha 3ab/DKeHMsTa 110 00paTHOTO
V3KyIlyBaHe Ha JsJIOBe;
® 3aeMbT, CBOTBETHO OOIIlaTa CyMa Ha 3aeMITe B €IVIH U CBII] IePUO/, Ja He
Hapgsuiasa 10 Ha cto oT akTuBUTe Ha DoHIA;
® CpOKBT Ha 3aeMa [ia e He IIO-IIbJIbI OT 3 Mecella;
e KpenuTojaTesl II0 3aeMa Jia e caMo 0aHKa, ¢ M3KTIodYeHre Ha bankara [lemosurap.
e YyCJIOBMSITa Ha JOTOBOPa 3a 3aeM He ca II0-HeOJIaronpusaTHM OT O0MJYarHuTe 3a
Iasapa ¥ yCTaBbT WIV IIpaBilaTa Ha KOJIeKTVMBHAaTa MHBECTUIIMIOHHA cxeMa
JIOITyCKaT CKJII0OUBaHeTO Ha TaKbB JIOrOBOP.

YnpasigBaiioTro IpykecTBO He MOXe Jla MHBeCcTHpa akTuBUTe Ha [loroBopHmus
doHn (1 Ha BCMUYKM yHOpaBiIsiBaHM OT Hero JOrOBOpHM (POHIOBE) B aKIMUTe C IIpaBoO Ha
IJIac Ha eOVH eMUTEHT, TaKa 4Ye MPUAOOMTOTO ydacTie B Te3W aKIIMW [a IIO3BOJIM Ha
YrpasiisgBaioTo Apy>KecTBO WIM Ha YjeHOBeTe Ha HeroBuUTe YIIPaBUTeIHW WJIN
KOHTPOJIHM OpraHM, 3aeHO WIV IIOOTHAEeIHO, Aa yIIpaXHsABaT 3HAUNUTeIHO BIVSHIE BbPXY
eMUTeHTa.

427 IMPOMEHV B IHBECTULIMOHHA CTPATET VA, TTOJIMTUIKA V1 OTPAHMYEHVIA
['opennocoyeHnTe IIOJIOKEHVSI OTHOCHO WHBECTUIIMOHHATa CTpaTeruis, IOJIUTUKA U
orpaHmyenms ca onpenenenn B [Ipaswiara va J® , O0mmnHcka 6aHKa - [TepciexkTnBa” 1
ChOTBETCTBAT Ha 3aKOHOBWTE M3VCKBaHMA KbM daTara Ha IIpocmekra. AKo ToBa H:AMa J1a
IIpOTUBOpEeYN Ha [IeVICTBAIllMs 3aKOH, HSKOM OT Te3M IIOJIOXKeHMs MoraT ra Obaar
IIPOMEHSIHY I10 pelleHVre Ha YIIpaBIIsgBalloTo JPYXKeCTBO, IIPU yCJIOBME, Ye TOBa € B Hall-
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IOO0Bp MHTEepec Ha MHBECTUTOPUTE WM CJIefiBa OT 3aKoHa win penteHne Ha KOH. 3a na
MMa [eViCTBUe, TaKaBa IIpOMsIHa ce WM3MCKBa [Ja Obae omoOpeHa M OT 3aMeCcTHUK-
npencenaTens Ha KOH.

HesaBucMo OT TOpHOTO, aKO BB3HMKHE HeChbOTBETCTBME MeXy WHBeCTUI[MOHHaTa
cTparerus, IOJINTHKA 1 orpaHndeHnsa Ha PoHIIa, Taka KaKTo ca M3j10XkeHu B [Ipocriekra, 1
nocineasamy npoMenn Ha 3AKVCAIIKV u Ha I10A3aKOHOBUTe aKTOBe IO HErOBOTO
IpuiaraHe OTHOCHO M3MCKBaHMSTA M OrpaHMUYeHMsITa KbM CbCTaBa UM CTPyKTypaTa Ha
VIHBECTUIIMITE U KbM JieviHocTTa Ha [P ,O0mmHcKa 6aHKa - IlepcriekTiBa”, Herosure
[TpaBuiia npeaBvokaaT fda ce IMpularaT HOBUTe HOPMATUBHM paslopenOu OT BIIM3aHETO
MM B cwia. B Tesm ciaywam Ympasisgsaimoro npykectso e Ipusefle [Ipaswiata m
ITpocniekta Ha [doroBopHus ¢oHI B CbOTBETCTBME C HOpPMaTMBHUTE IIPOMeHM B Haml-
KpaTKus pasyMeH CpPOK.

4.3 IMPO®NJI HA TUIINMYHWA MHBECTUTOP

OcHoBHaTa TpyIa MHBECTUTOPY, KbM KOUTO e HacoueHa AentHocTTa Ha PoHpa ca mpebHMTe
VI CpemHV VHBECTUTOPW C HaJl, CpeJHWUTEe 3a CTpaHaTa I0XOAu, ¢ JoOpa MHBECTUIIMOHHA
KyJITypa ¥ IIOCTaBAIIM CU IIPeIVIMHO CIeCTOBHV, a He CIIeKYJIaTMBHV VHBEeCTUIIVIOHHW
e/, KaKTO ¥ WHCTUTYLMOHAJIHV WHBECTUTOPYU, KOUTO >XeJlasdAT [a AuBepcuduLypar
coOCTBeHMs CV1 HOPTernL.
MuBectnimoHHMST npoaykr Ha [P ,,O6mmHcka 0OaHka - IlepcmektmBa” e
IpeiHa3HaveH 3a Jimiia (pusmdeckn Imiia, ThPrOBCKM Apy>KecTBa M IOPUANYIECKN JIMIa C
HeCTOIIaHCKa 11eJI, MTHCTUTYLIUN), KOUTO:
e caTrOTOBM [1a IT0eMaT yMepeH A0 BUCOK VHBECTULIIOHEH PUCK, C 11eJl peaJIn3ipaHe Ha
ITO-BVICOK JTOXO]I;
e KeJlafAT Ja MMaT CUTYPHa 1 Obp3a JIMKBUIHOCT, Oe3 ToBa [1a HapyIllaBa ITOCTUTHATS
IIOXOJ, OT MHBECTULIMATA;
e caTrOTOBMU [la MHBeCTMpaT [apUYHM CPeCTBa B IbJITOCPOYEH IUIaH;
® VICKaT J1a AvBepCcrdUIIMpaT prcka Ha COOCTBEHMS CU ITOPTAeNT;
e VCKaT IapuTe 1M JIa ce yIIpaBIsiBaT OT HpodecroHaICTV Ha (P¥HaHCOBUTe Ha3apl.

Cunrame, ye pgsioBere Ha ,OOmmHCcKa Oanka - IlepcmexTmBa” ca monxomsgim 3a
OBJIrapcKm 1 9y KaecTpaHHM (PU3MUeCcK JIMIIa, ThPTOBCKM Py KeCcTBa M I0PUANIecKN JIIia
C HecToIIaHCKa 11eJT ¥ MHCTUTYIINM, KOUTO XKeJladT Jla MHBEeCTUpAT 4acT OT CpejicTBaTa Cu
Ha (pvHaHCOBUTe Iasapy, B AuBepcudUIMpaH IPOAYKT, CTPYKTypUpaH IpPeaVMHO OT
aKIIMV, TPV CPeAHO O BMCOKO HMBO Ha PWUCK M BB3MOXKHOCT 3a IIOCTUIaHe Ha II0-BMCOKa
JIOXOITHOCT.

UnBecmumopume caed6a oa umam npedbud, ue cmounocmma Ha O0aA106eme Ha
HoeoBopnusa ¢gond u doxodsm om max moeam O0a ce NOHWNKAM, neuardbama He e
eapanmupana u unBecmumopume noemam pucka 0a He 6s3cmanobam unBecmuyuama cu 6
neaen pasmep. Unbecmuyuume 6 0a106e na 1P ,,Obuurcka banka - Ilepcnexkmuba” ne ca
eapanmupany om 2aparyuoner pono uiu no opye nauuu. Ilpedxoonume pesysmamu om
derinocmma Ha JloeoBoprusa ¢pond namam Bps3ka c 6s0ewume pe3ysmamu om Hezobama
detinocm.
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5 PHUCKOB IIPOPWII 1 PUCKOBV ®AKTOPU

B mosu pasdea ce ce0spixa uxpopmayus omHocHO UHBeCMULUOHHUME PuckoBe, KOUmMO ce noemam
npsako uau kocbeno om unBecmumopume nocpedcmbom nokynkama Ha 0s106e Ha JD
,O0mmHcKa 6anka - IlepcnexkTuBa”. Axo unbecmumopume He ca eomobu 0a noemam mesu
puckobBe, me3u yeHHU KHUXA He ca no0xX005uya uHBecmuyus 3a max.

[ToTeHIManHMUTe TIpUTeXaTei Ha AsuioBe Ha P ,O60mmHcKa 6aHKa - IlepcnexkTmBa”
cJleriBa Ja ObaaT 3a103HATH C PUCKOBeTe, ChIIPOBOXKIAIIN HeroBaTa [IeHOCT 1 Ha Oa3aTa Ha
TeXHUTe VHOVBUOyaJHVM WHBECTUIIVIOHHM 1IeJI¥M, TOJI€paHTHOCT KBbM PUCK U
VHBECTUILIIOHEH XOPM30HT Ja B3eMaT MHQOpMMpaHO pellleHMe 3a VHBeCTVpaHe BbB
®donpga. HezaBucumMo oT ToBa, ye Bomella MHBeCcTUIIMOoHHA 11ejT Ha [P ,,O0mmnHcKka 0aHKa
- IlepciexTnBa” e HapacTBaHe Ha CTOVMHOCTTAa Ha MHBECTULMATA B [AsJIOBe, HsIMa ITb/IHA
CUTYPHOCT, Ye MHBeCTUPaVKI B AsyioBe Ha POH/Ia, MHBECTUTOPUTE HsIMA a M3ryOsT mapu.

OO6mara gedpvHUIIMSA 3a PUCK € HeCUTYPHOCTTa O4aKBaHO CBOMTMeE WM IIPOrHO3a J1a ce
OCBIIECTBAT B HeVCTBUTeIHOCT. [Io oTHOIIeHVe Ha MHBeCTULIMNUTE, PUCKBT Ce CBBP3Ba C
Bb3MOXXHATa pasjIvKa MeXly IIPOTrHO3MpaHaTa Bb3BPBITaeMOCT Ha BJIIOKEHUTe CpelCcTBa M
peartHO mocTurHarata. OOMKHOBEHO MO-BMCOKATa JIOXOIHOCT € CBIIPOBOJIeHa C IO-TOJIsIMa
crerteH Ha puck. ChIecTBYBaT pas3IMYHN BUAOBE PUCK, KOUTO MOraT Aa ce OOemyHST
YCJIOBHO B JIB€é OCHOBHM KaTerOpmI: CUCTeMaTUYHM U crielndIHY (HeCMCTeMaTUYHN).

5.1 PUCKOB ITPO®UIJI

MuBectupanero B gsioBe Ha [P ,Ob0mmucka O0aHka - IlepcnmekTmBa” e cBBp3aHO C
roeMaHe Ha yMepeH 0 BUCOK PVCK.

5.2 PUCKOBU ®AKTOPU

OcHOBHUTe PUCKOBE, KOUTO MHBECTUTOPUTE IIle HOCAT PV MHBECTMPAHE B [ISJIOBE
Ha P ,O6mmHCcKa 6aHKa - [TepcrrekTnBa” ca:

ITasapen puck. ITazapaute 11eHn Ha MHBecTMIIMUTe Ha POHAA MoraT Ja Bapupar
Iopazay BB3HMKHAIM IIPOMEHM B WMKOHOMMYECKaTa ¥ IlasapHaTa cpefla, IlapuvHaTa
MIOJINTVIKA Ha IleHTpaJIHUTe OaHKM, JejloBaTa aKTMBHOCT Ha eMUTEHTUTe, CeKTOpa, B
KOWITO OIlepypa eMUTeHTa M ThPCEeHeTO ¥ IIpejlaraHeTO Ha Ila3apa Ha IIeHHM KHVDKa. B
omperesleHV MOMEHTM IeHWTe Ha aKIuWnTe Ha masapa (dpoHmoBaTa Oopca) MoraT ma
Bapmpar 3HauMTeIHO. T03M HasapeH PMCK 3acsra HeTHATa CTOVMHOCT Ha aKTWBWUTE Ha
@oHIa, KOLTO CHINO Ile BapyWpa B pe3yiITaT Ha MIPOMeHWTe Ha Ia3apHUTe IIeHM Ha
aKIMNTe U OPYIUTe IeHHU KHIDKa, B Konto PoHma e mHBecTrpal. 3a IjacTie, He BCUYKM
aKIMy, ThPTyBaHM Ha [JajeH Iazap (6opca) M He BCMYKM Hasapy Ha aKIUM IIPOMEHST
LIeHVTe CU B e[lHa ¥ ChIlla II0OCOKa B Ja/ileH MOMEHT U Hay-pasIndHu ca (paKTopuTe, KOUTO
BIMASAT Ha Ila3apHaTa IleHa Ha oIlpedesieHM akKiuy (Halpumep, (PUMHAHCOBU OTYeTH,
pasKpuBally HaMmaleHVe Ha IledajibaTa Ha [pPY>XKeCTBOTO, M3[OaJI0 aKlMMTe, 3aryba Ha
OCHOBeH KJIMEeHT, CbeOeH MCK Ha TojisiMa CTOVIHOCT, IpefsBeH Cpelly Ipy>XXecTBOTO,
IIpoMsiHA Ha peryJjalunTe B ompepnereHa mHaycTpus). He Bcuukm momoOHM dakTopm
MoraT fa ObIaT IpeaBIIeHIA.

Yupasissamioro [lpyXecTBo MoXe 1a HaMaay, HO He MoXe Ja eJIMMUHMIpPa
HaIThJIHO edeKTa OT [IBVDKEeHMeTO Ha IleHUTe Ha MHBeCTUIIUNUTe, ypes3 IuBepcuduKaliys
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Ha noprderia Ha PoHAa, KaTO II0 TO3M Ha4YMH HeTHAaTa CTOVHOCT Ha aKTMBUTE 3a sl
MOXe Ja HaMmajlee B oIIpefeileHM Hepuoan. 3a AvBepcudUKallvs Ha MHBECTULIUUTE B
aKIMy YIpas/IsBallioTo APYKecTBO IpeaBroKaa akuumTe B noptderia Ha PoHaa ga ca oT
KOMIIaHMW, ollepupally B pa3IM4HM CeKTOPY Ha MKOHOMMKAaTa, KaKTO M OrpaHM4YaBaHe Ha
MaKcUMaIHaTa MHBeCTULIVS B aKLIMI Ha eHa KOMITaHVI.

JInxsen puck. ToBa e pUCKBT IIpOMeHNUTe B I1a3apHUTe JIMXBEHN IIPOLIEHTH 1a ce
OTpa3dT HeOJIaronpusTHO BbPXY I0XO[a MJIN CTOMHOCTTA Ha aKTMBUTe Ha [JoroBopHus
doH/I, chCTOSIIN Ce OT IBJITOBU 1IeHHM KHIDKA M MHCTPYMEHTHM Ha HNapuyHus Hasap. 1o
IIPVHIINIL, HapacTBaHeTO Ha JIMXBEHNTe IIPOIleHT BOAM [10 IMOHVDKeHMe Ha I1a3apHaTa
IleHa Ha IbjrosuTe wuHcTpyMeHTH. [Ipm wmHBecTMUMMUTE B OBJITOBM MHCTPYMEHTHU
JIIXBEHWAT PUCK € MO-MaIbK PV KpaTKOCPOUHUTe (MHCTPYMEHTUTe Ha Iapu4HVs I1asap)
VI OO-TOJIIM HOpPY ABJIITOCPOYHUTE IBJITOBM KHVDKA. YIpaBJIsBallOTO IPYXKeCTBO Iie
nusepcudpunmpa noprdemna Ha P ,O0mmHcka O0aHka - IlepcmekTuBa”,
BKJIIOUMTEJIHO Ype3 MHBeCcTHpaHe B aKIMM M B MHCTPYMEHTH C IIaBalll J0X0[, KaKTO U
MOXKe Ja OCBIIIeCTBsABa CAEJIKI I10 Xe[KMpaHe Ha JIMXBEeHMS PUCK.

Kpenuren puck. ToBa e pucKbpT M3gaTeIAT (IPYXKeCTBOTO - eMUTEHT) Ha IBJITOBU
LIeHHV KHVDKa M MHCTPYMEHTM Ha HapW4YHMS [a3ap, CbOTBETHO JIMIIETO IIPedOCTaBWIO
obe3nieyeHne, 1a Oblle B HEBB3MOXXHOCT [la M3ITHJIHM CBOUTE 3aIbJDKEHMs, B YacTHOCT [a
VM3IUIaTVI HaBpeMe IJIaBHUIIATa M/ MIn ObDKuMuTe avuxsu. [Ipu morosopu 3a obGpartHO
U3KyIlyBaHe, ako KoHTpareHTbT Ha [Id , O6mmHcKka 6aHKa - [lepcnekTnBa” He MoXe J1a
VIBITBJIHM 3a4BJDKEHVMEeTO CM Ja WM3Kynou oOpaTHO IleHHMTe KHIDKA, POHIBT MOXe mIa
IoHece 3ary0a, JOKOJIKOTO IIPUXONTe OT IIpofaxbaTa Ha oOe3ledeHMeTO ca IO-MaIKi OT
IleHaTa Ha 00paTHOTO M3KyIlyBaHe, Korato T4 e duxkcupaHa. Korato KoHKpeTHUTe [IleHHU
KHV/DKa ¥ MHCTPYMEHTM Ha HapuuHMs Iasap, B KouTto POHABT e MHBecTUpasl, MMaT
KpeAUTeH PenTUHI, KPeOUTHMUAT PUCK BKIIOUBAa BB3MOXHOCTTA 3a IIOHVDKEHMe Ha
KpeOuTHMSI PEVITVIHT.

Onenkure Ha penrtmHroBure areHyy Cranpmapr eHp, Ilyepc, Myynuc m ®@urtg
(Standardé& Poor's, Moody's, Fitch) ca MexagyHapomHO Ipm3HAT M3MepBaTesl 3a KpeOuUTHIS
PVICK Ha IIeHHM KHIDKa ¥ KOMITaHMM eMuTeHTN. Ho Te3m penTuHIM ca HallpaseHM Ha Oasa
MMHaJIVI CBOUTMS 1 € BB3MOXKHO Jla He OTpassiBaT ChC ChIllaTa TOYHOCT Bb3MOXKHM ObAeIu
cbOUTMS 1 HeOmaronpusaTHM 00CTOSTeIICTBA.

OuakBame rossiMaTta 4yacT oT wuHBecTMiuuTe Ha [P ,O0mmHCcKa 0OaHKa -
IMepcnexkTnBa” 1a ObaaT B IIeHHM KHIDKA M MHCTPYMEHTM Ha HapuYHMS I1asap, KOUTO
HsMaT KpeouTeH PeVTUHI. YIIpaBiIdBallloTO [IPYXKeCTBO Ie ce CTpeMM Ja peaylmpa
KpeOuUTHUS PUCK PV MHBeCTpaHe B MHCTPyMeHTH Oe3 KpeIuTeH PelTVHI IOCPeICTBOM
VM3BbpIIBaHe Ha KpeOWTeH aHaIN3, AVBepcrdmKays Ha MHBECTULVINTE 1 HabIromeHve
Ha CcbOUTHSTA M TeHAEeHIMNUTe B MKOHOMMUYECKUTe U IIOIUTHUYecKM yciaoBus. Hsama
CUTYPHOCT, 4e Te3V AeVICTBI Ha YIIpaB/IBaIlioTo APY>KeCTBO Iile IIPefoTBPaTsT 3aryomn.

JIukBuaeH puck. ToBa e puCKbT IIpU OIIpeesIeHN YCJIOBUS Ja ce OKake TPYIHO
VIV HEeBB3MOXKHO YIIpaBIIsBAIllOTO JPYKeCTBO Aa Ipofade IpuTexasaHn or doHpa
LIeHHV KHVDKa MJIM MHCTPYMeHTM Ha Iapu4HMs [Ia3ap Ha M3rojiHa leHa. B vactHocT, TO311
PUCK e HaM-TOJIIM OTHOCHO HeIpueTUTe 3a ThProBUs Ha peryJjiMpaH Ilazap LleHHU
KHIDKa M MHCTPYMEHTHM Ha IIapy4HMS Masap. YIIpaB/IsBallloTO OPYXKeCTBO IpedBrDKaa ga
VHBeCTMpa B aKLMM Ha APYyXXecTBa, ThPryBaHWM Ha peryJjMpaHM Ila3apu KakToO B
beirapus, Taka u B gy xOnHa.

Banyren puck. VHBecTuMmTe B MHCTPYMEHTH, JIeHOMUHVPaHM B Uy KJecTpaHHa
BaJIyTa, Morar fa ObIaT HebJarompusATHO 3acerHaTV OT IOHVDKeHMe Ha Kypca Ha Tasu
BaJIyTa CIIpsAMO OBirapckms jies. [lomoOHM KypcoBu mpoMeHm Omxa 3acerHasIy HeTHaTa
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CTOVHOCT Ha akTuBuTe Ha [P ,,O6mmunacKka 6aHKa - I[lepcriekTuBa” 11 HeroBus JOXO/I.
B Tasu BpB3Kka, YmpasisBamioTo Apy>KecTBO MOXe J1a M3BBPIIN OIpeesieHn CAeIKN 3a
xelKMpaHe Ha BaJIyTHMS PUCK (HaIp. BaJlyTHM OIILIMM, MOKYyIIKa M IIpofax0a Ha BajIyTa
npu cooT U QOpPybPOHM CHEIKM), KOUTO caMy II0 cebe CM CBIO HOCAT OIIpelesleHNn
PpVICKOBe.

YnpaBieHckn  puck. Bb3HuMKBa < IIopagy  aKTMBHOTO — yIIpaBjleHVe — Ha
MHBeCTMHMOHHMS 1opTdemwt Ha P ,O0mmHcka 0O6amka - IlepcrexTmBa”.
YnpasigBamioro OpyXkecTBO Ile IIpwilara WHBECTUIIMOHHM TeXHUKM W aHajIu3 Ha
pUCKOBeTe MIpM B3eMaHETO Ha WHBECTUIIMOHHW pellleHMs, HO HsIMa CUTYPHOCT, Ye
JKeJIaHUST pe3yJITaT I1ie Ob/ie HOCTUTHAT.

Vadaanmonen puck. Bp3MoXHO e pbcThT Ha uMHIanuATa 1ga KOMIIeHCHpa
3Ha4yMTeIHa 4YacT WIN LiejIvs A0XOH, Ha IIpuTeXaTelauTe Ha AsuioBe oT PoHaa, mopaam
KoeTo HBecTuTopuTe B P ,, O0mmHcKka 6aHKa - IlepcnekTBa” fa He HosiyudaT peajieH
goxon 1mop d¢opMara Ha HapacHajla IIOKyIIaTeJlHa CIIOCOOHOCT WM TOM rHa e
He3HaunTesleH. KaTo mpoTuBogenicTBie Ha TO3UM PUCK YIIPaBIIsBaIIOTO IPY’KECTBO IIle
ce cTpeMm Aa HOAAbpXKa IOAXOAsl OajlaHc, choOpa3eH C WMHBECTUIIMOHHWUTE I U
crpaTterusd Ha @oH/Ia, MeXy HeroBuTe aKTUBY ¢ (pUKCMpaHa ¥ IIPOMeH/IMBa JI0XOTHOCT.

Puck oT wWHBecTMUMM B JdepuBATMBHM (PMHAHCOBM  MHCTPYMEHTMH.
YmpapisiBamoTo ApPY>KeCTBO CKIIIOYBA CHAEIKM C JepuBaTUBHM MHCTPYMEHTU C Iiell
XelDKMpaHe Ha ApyrM @AUWHAHCOBM WMHCTPYMEHTM W/WMJIM C OTJjlef] IIOCTUTaHe
VHBECTUIIMOHHNTeE I11eJIM Ha JIPYXeCTBOTO, ChIJIaCHO MHBECTUIIMOHHATA IOJIUTMKA
Ha [JorosopHus doHI. YopasisgBaloTo APyKeCcTBO CKII0UBa OT nMmeTo Ha PoHpa (kaTo
KyIlyBau WiIn IIpojiaBay) caMo JepuBaTUBHYU JOTOBOPY, KOUTO OTTOBApsT Ha OIlpeesleHN
KpuUTepuy, OIMCaHM B IIpaBWjaTa 3a yHOpaBjleHMe Ha PpuckKa, HOpuUeTu OT
YnpasnasamoTo gpyxecTBo. [lepmBaTuBHUTe (PUHAHCOBM WMHCTPYMEHTH, B KOWUTO
YnpasigBaiioTo ApyKecTBO MHBeCTHMpPa 3a cMeTKa Ha JlorosopHust poHp, ca:

e JMxBeHU PIOUBPCH,

e 0roBOpPU 3a POPYBPAHM KypCoBe,

e (opybpOHM aHTAXXMMEHTH 3a IOKYIIKa VWIM IIpogakOa Ha IbITOBY MHCTPYMEHT,
e OIILMYM BBPXY JIMXBEHMU IIPOLIEHTH,

® OIILNM BbPXY IIbJIFOBY MHCTPYMEHTH,

® ONIIMV BBPXY aKIInu,

® OHIIMM BBPXY (PMHAHCOBYU (PIOUBPCH,

® OIILNM BbPXY CyalloBe 1

e OIILINM BbPXY BAJIyTHU KypPCOBE,

® BapaHTU BbPXY IbJIFOBY MHCTPYMEHTH,
® BapaHTV BBPXY aKInW,

e cCyarose.

Karo nociienuiia oT M31oI3BaHeTO Ha JJepuBaT MOXe Jla ce II0COUM, Ye OCBEeH
ropernoco4yeHnTe IlasapeH, KpeOuTeH W JIMKBUOEH PUCK, [JdepuBaTUTe HOCAT U
AOITBIIHUTEIIHY, CIelnUYIHN 3a TAX PUCKOBe. Ynpabaencku puck. [lepuBaTuTe ca CUIIHO
crielaIM3MpaHy MHCTPYMEHTH, YMeTO M3II0JI3BaHe M3MCKBa pa3OupaHe KakTo Ha Oa30Bust
aKTVB, TaKa M Ha MexaHlM3Ma Ha [eVICTBMe Ha camus gepusat. CJIOXKHOCTTa Ha JepvBaTiTe
M3VCKBa afleKBaTHM CpefcTBa 3a HaOoleHMe Ha CIOeJIKuUTe C TAX, aHaIU3 Ha
crreniuUYHUTE PUCKOBe U CIOCOOHOCT [1a ce IMPOTrHO3MpaT LeHuTe. Puck na rocmobus
epexm. HebGnaronpugarHa mpoMsHa B IleHaTa Ha 0a30BUs aKTUB, KYpC WIV MHIEKC MOXe
Ja JoBefle 10 3ary0a Ha CcyMa, IIO-rojIIMa OTKOJIKOTO e MHBeCTHpaHa B Aepmsara. Hsakoun
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AdepuBaTy MMaT IIOTeHIIMaI 3a 3aryoa. CeirlecTByBa cbillo 1 Puck om nozpewno oyenabate
Ha depubama. MHOTO OT JepuBaTUTe ca CJIOXKHU MHCTPYMEHTM U 4eCcTO OlleHKaTa MM e
cybextuBHa. Beitencrsue Ha ToBa AP ,O0mmHcKka 6aHKa - IlepcrmekTBa” Moxe na
IIpeThpIn 3aryou mpu IIOKyIIKa Ha Ha/lleHeH! JepuBaTi. B 3axIoueHme, 13110/I13BaHETO
Ha JleprBaTy MOXKe He BVHArM Jia € YCIIeIITHO.

OcHOBHUTe pPUCKOBe IIO IIOCOYEHWTe IIO-TOpe AepMBATUBHM WHCTPYMEHTU Ca
CBbP3aHU U C PUCKOBETe, XapaKTepH! 3a 0a30BUTe MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO ca
KOHCTPYMpaH.

YnpasigBaiioro IOpyXecTBO WM3IOJI3Ba MeTOda Ha IOeTUTe 3aIb/DKeHUs MIpu
M34NCIIsiBaHe Ha oOIjaTa pPHUCKOBAa eKCIO3MIIMS IIpY  WMHBeCTMUMM B JdepuBaTHU
VIHCTPYMEHT.

INommTmaeckm pyick. 3aKOHOJaTeTHM IPOMEHN.

[TotuTuyecknTe PUCKOBe ca CBbp3aHM C BB3MOXXHOCTTAa OT Bb3HMKBaHe Ha
BBTPELIHOIOJIUTUYECKN CBhTPeceHMsl M HeOslarompmsATHa IIpOMsSHAa B CTONAHCKOTO
3aKoHOaTesICTBO. TO3M PUCK e CBbp3aH C Bb3MOXKHOCTTA IIPpaBUTeJICTBOTO Ha eflHa JbprKaBa
BHe3aIlHO Jla CMeHU IIOJIMTMKATa CU M B pe3ysITaT Ha TOBa CpejlaTa, B KOATO pabOTAT
JApyXXecTBaTa Jla Cce IPOMEHM HeOJIaronpusTHO, a MHBECTUTOPWUTE J1a IIOHecaT 3aryom.
ITpaButesictBaTa Ha HAKOM CTpaHM MoraT [a IpednpueMar MepKW, BKIFOUMTEIHO
yBeJIMdeHrie Ha JaHBYHOTO oOJjlaraHe, orpaHMYaBaHe pelaTpupaHeTO Ha Iledasbda u Ap.,
KOWUTO MOraT Jia MMaT HeOJIarolIpusITHO BiIvssHIe Bbpxy PoH/a.

[NTonacrosiimem mevyasibata Ha P ,O0mmHCcKka O0anka - IlepcmexkTmBa” He ce
obJ1ara ¢ KopropaTnBeH JaHbK (BX. [JlaHbueH pexxum Ha cTp. 35). [IpomsiHaTa B JaHbUHNTE
3aKOHV, KaKTO ¥ Ha APYIY IIPWIOXKMMM 3aKOHM VI HOpMaTMBHI aKTOBe MOXe J1a ce OTpasu
HeOJIaronpmsATHO BBPXy ¢uHaHCOBUTe pesynTaty Ha [P ,O0mmHCKa OaHKa -
IlepciekTnBa”.

Adpyrm cucreMHM puckose. [Ipyrm puckose, TIIOpofeHM OT CBeTOBHAaTa
MIOJINTUYeCKa ¥ WMKOHOMMYEeCKa KOHIOHKTYpa, ca BBb3MOXHATa HeCTaOMIIHOCT WIIU
BOEHHM JIeVICTBUS B pervoHa. befcTBusita n aBapumTe ca pakTOpy, yCIOXHSABAIIIM BCsKa
cucTeMa 3a yIpaBleHue Ha puckosere. Ilociencrsusita ca TPyZHO IIpedBUAMMM, HO
AOCTBITBT OO0 MHQOpMalMsa ¥ IpwiaraHeTO Ha CUCTeMa 3a IIpOrHO3MpaHe W JIeVICTBUS B
eKCTpeMHN CUTyalluy ca Bb3MOXKHM HauMHM 3a MMHVMM3VpaHe Ha OTpULIaTeTHS ePeKT.

PyvickoBe 3a yCcTOMYMBOCTTa

YnpasiaBamoro IpyXecTBO KaTO Y4YacTHMK Ha ¢MHaHCOBUTe IIasapy B3eMa
MIpeABU, IIPUHIIUIIHO B JIEVHOCTTa CM (PaKTOPWUTE 3a YCTOMYMBOCT, KOUTO MOTaT Ia Obaar
€KOJIOTVIYHY, COLMAJIHM WM CBBP3aHM CbC CIIYXUTEINTE BBIIPOCK, KaKTO WU BBIIPOCH,
CBBP3aHM ChC 3HAUEHMETO Ha IIpaBaTa Ha 4oBeKa M ¢ Oopbara ¢ KOPyHIMs ¥ HMOOKYIINTE,
HapudaHu ,daKToOpy 3a YCTOMYMBOCT', KaKTO ¥ pPHUCKa 3a YCTOMUMBOCTTa, KOWTO ce
u3passBa B ChbOUTHE WIN YCJIOBME OT eKOJIOIMYHO, COIMAIHO WM YIIPaBJIEHCKO eCTeCTBO,
KOeTO aKO HAaCTBIIM, MOXe Ja IPUYMHM [JeVICTBUTeIHO WIM IOTeHIIMAJIHO CBIIeCTBeHO
OTpULIATEJIHO BB3JIEVICTBME BBPXY CTOVMHOCTTa Ha wmHBecTuruATa. CbIno  Taka
Y1rpasigBaiioTo gpyKecTBo oTuMTa U paKTa, Ye MHBECTUIIMOHHWUTe pellleHns Ovxa MOIym
Ja TPUYMHAT, Ja JonpuHecaT WIM Jla ObJaT HpsSKO CBbpP3aHM CBbC ChIEeCTBeHNU
OTpUIIaTeTHU ITOCIIeINIIV BEPXY (paKTOpWTe 3a YCTOMYMBOCT.
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YHpasisiBaIioTo OpyXKeCcTBO He OTYMTA IIPMOPUTETHO IOCOYeHMTe (PaKTopM 3a
YCTOMYMBOCT, a Ce BOAYM OCHOBHO OT IIOeTVsSI aHTaXVMEHTV KBbM CBOUTEe KIVEHTU 3a
cjlemBaHe Ha OajlaHCUpaHa WHBECTUIIVOHHA IIOJIMTMKA IIPY yMepeHO HWMBO Ha PUCK.
YnpasisBaro OpyskecTBo IyOJIMKyBa ¥ IOMTbpKa Ha CBOSITA MHTEPHET CTpaHWIIa SICHA
MHMOpMaIVI IO OTHOIIIeHVIE Ha HeOJIaronpusTHIUTE BB3IEVICTBIS BbPXY YCTOMYIMBOCTTA B
cpotBeTcTBUEe C PermmamenTt (EC) 2019/2088. OcHoBHUTe mpmyMHWMTE 3a HEOTYMTaHe Ha
dakTopuTe 32 YCTOVUMBOCT ca:

a/ Ipy>XecTBOTO yIIpaBiIsiBa [1Ba (POH/A, KOUTO Ca C YMepeH PUCKOB POl 1 aKTUBUTE
criopeqs Bufla My U oIpesie/leHaTa MHBECTUIIMOHHA CTpaTeTVisl He IpeAIiosiaraT MHBEeCTUIINN
B aKTVMBU C BICOKA BOJIATVWIIHOCT Ha IIeHWTe, CJIOKHM (PVMHAHCOBY MHCTPYMEHTW W [eHHU
KHVDKA, W3[aZeHV BBbB BpPB3Ka C [EVHOCTV, CBBP3aHM C YCTOMYWMBY VHBECTULIVIV,
VHBECTVIINV, CBBP3aHM C PUCKOBU (PaKTOPW, C OIJIeN, yCTOMYMBOCTTA KaTO HAIlpUMep -
CBOUTIE TUIV YCJIOBYIE OT €KOJIOTVYHO, COLVIAJTHO VUIV YIIPAaBJIEHCKO eCTeCTBO, KOeTO, aKo
HACTBIIV, MOXe J1a IIPUYMHY HeVICTBUTETHO VTN IIOTEHIIVIATHO CBIIIECTBEHO OTPUIIATEITHO
BB3IIEVICTBYIE BHPXY CTOVIHOCTTa Ha MHBECTUIINATA;

6/ VYmpasnsBalloTo OpPYXXeCTBO ce Bb3AbpKa OT WHBECTUIIMVM BBB (PUHAHCOBU
MHCTPYMEHTH 1/ VIV IPOAYKTY, CBbP3aHy C OKOJIHATa Cpefa, COIIMAIHY VTN YIIPaBIIeHCKU
11eJIV1 Ha AbP’KaBHO HUBO.

Puck ot Bp3HMKBaHe Ha pMHaHCcOBa Kpu3a. MepKku 3a peayHypaHe Ha BJIMIHIETO Ha
¢dmHaHCOBaTa KpM3a BbPXy CTOVMHOCTTA Ha Js10BeTe Ha [1® , O0mimHCKa OaHKa -
ITepcriexkTmBa”.

®duuaHcoBa Kpn3a. OCHOBHM XapaKTepMCTUKI:

B curyaums Ha dpmHaHCOBa Kpwmsa, ce oTOersi3Ba ps3Ka oOe3lleHKa Ha MHOXXECTBO
aKTMBY, 3ary0a Ha HoBepre MeXIy [a3apHWUTe CyOeKTM ¥ JIMICa Ha JIMKBUIHOCT. B
pe3yJITaT Ha TOBa, ce HaOIIOIAaBaT 3HAYWTEIIHN CIIafloBe B OOpPCOBUTe MHIEKCH, CIaj Ha
lIeHTe Ha aKlMUTe ThPryBaHM Ha peryJMpaHy Ma3apy, CHVDKaBaHe Ha CTOVMHOCTTa Ha
nsuiopete Ha KosleKTMBHUTE MHBECTUIIVOHHM CXeMM, IIOBMUIIIaBaHe Ha CTOVHOCTUTe Ha
JIVIXBEHVTe IIPOLIEHTI Ha pecypca ThpIryBaH Ha MeXayOaHKoOBMS I1a3ap, CBUMBaHe Ha oOeMa
Ha OTIIyCKaHWUTe KpeauTy OT ThProBcKUTe OaHKM, HaMasigBaHe Ha KOJIMYeCTBOTO 1 oOeMa
Ha CIeJIK/UTe CBbp3aHu c eMuTupaHe Ha Ibir. CepmosHu edekTm oT dprHaHCOBa Kpmsa
THPIM U peasiHaTa MKOHOMMKa. KoMImaHmmTe 3a0aBsAT TeMria Ha pa3BUTMETO CV IOPaAu
BJIOIIIEHAaTa MaKPOMKOHOMIYeCcKa OOCTaHOBKa, JIOCTHIIA 10 KPEOWTEH pecypc e OorpaHudeH,
MMa cIlaj, B ThbpCeHeTO Ha IIpou3BelleHaTa IIpONyKINs, HaMajldBaHe Ha IIOCTbIBAII/Te
CpercTBa OT IIPOaKOM M CBMBaHe Ha MapyKa Ha ItedasiOara.

Mepxkm 3a peaynnpasHe Ha BIMAHMETO

B yciioBusTa Ha dpriHaHCOBa Kpm3a Ha MeCTHMS 1/ IV MeXIyHapogHuTe nasapu Y/,
,O0mmHacKka O6aHka Acer MeHWTKMBPHT  Bb3HaMepsiBa [Ja I[pedlpremMe MepKM 3a
pedylLupaHe Ha BJIMAHMETO OT MHaAHCOBa Kpu3a, KaTro IIpoBeXda IIOJIMTMKA Ha
VHBECTULIVY TIpeAVMHO B JIMKBUIHM aKTVBM, IIOAJbp)KaHe Ha [JOCTaThYHO BMCOKA
JIMKBUIHOCT U OuBepcudmKalis upe3 orpaHndaBaHe Ha mHsecTuummre B akuyy, KNG,
AJICHULI, xopmopaTwBHM OO/MrammMm ¥ HaCOUBAaHETO WM KbM HIUCKO PUCKOBU
MHCTpyMeHTH - Aentosntyt, 1K n obiauraiiim Ha eMUTEHTH C BUCOK KpeIuTeH PeyITIHI.
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Mepkure mie Ob3aT mpwiaraT cboOpa3sHO KOHKpeTHaTa Ila3apHa CUTyalus, Ipu
Crla3BaHe Ha HOPMAaTMBHUTE OTPaHMYEHNS U B 3aBVICIMOCT OT KOHKPETHITE BUIIOBE aKTVBU
npurexasadu ot Ad ,O0mmHcka O0anka - [Tlepciextnsa”.

B 3ak/mroueHue, MHBECTUTOpPUTE cjledBa Ja MMAT IpedBHI, Ye CTOMHOCTTa Ha
msutoBeTe Ha [loroBopHMA (OHI M HOXOABT OT TAX MOTAT Ja ce IOHVDKAT, medasidaTa
He e rapaHTHMpPaHa M MHBECTUTOPWUTE IMOeMaT PHCKa Ia He Bb3CTAHOBST MHBECTUIIMITA
c1 B IbjleH pasMmep. VHBecTmnmumure B asanoBe Ha [P ,O0mmHCcKa OaHka -
IlepciekTnBa” He ca rapaHTHMpaHM OT TrapaHIMOHEeH (OHI WIM II0 APyl Ha4dMH.
IlpenxogHWUTe pe3yaTaT OT AeVHOcTTa Ha [loroBopHmusi ¢oHA HAMAT Bpb3Ka C
OBpoermyTe pe3ysITaTH OT HeroBaTa JeHOCT.

Hernara croviHocr Ha akTmBure Ha PoHaa Moxke ma Obae MHOMJIOKeHa Ha
Kosieb0aHMsA (BOJIATMJIHOCT) MOpaaM CbhbCTaBa WIM TeXHUKWUTE 3a YyIpaB/eHWe Ha
noprdeiia my.

6 JAHDYEH PEXXMM

Tosu pasdes npedocmabs ungpopmayus kakmo 3a 0aHwuHOMO 00AdeaHe HA neuaidama Ha
oeoBoprus ¢pond, maxa u 3a obaaeanemo Ha 0oxooume Ha urnbecmumopume 8 0s106e Ha PoHoa.

[To-monry e mpencraBeH oOmms gaHbyeH pexuM Ha [P ,O0mmHCcKa OaHKa -
IlepcnexkTnBa” ¥ Ha IpuTeXaTelnTe Ha [AsUI0OB€ OTHOCHO [JOXOOWUTE MM OT CHEJIKU C
nsutoBere Ha PoHOA CBITIACHO HEVICTBAIIOTO KbM JaTaTta Ha To3u [IpocmekT naHb4HO
3aKOHOZIATeJICTBO. B Ham-moObp MHTepec Ha IIpUTeXaTejlMTe Ha [IsUIOBe M Ha BCUUKU
VIHBECTUTOPU € Ja ce KOHCYJTMpaT II0 Te3u W OPYIW OaHbYHU BBOPOCK C AaHBYHU
eKCIepTy, BK/IIOYUTEIHO OTHOCHO [aHBUYHMS edeKT B 3aBUCHMMOCT OT KOHKpeTHaTa
CUTYyaLVsL.

6.1 KOPITIOPATUBHO OAHDBDUHO OBJIATAHE HA [O¢ ,OBIIMHCKA BAHKA -
INEPCIIEKTUBA”

[Teuanbarta Ha P , O6mmHCcKa 6aHKa - [lepcnekTnBa”, kaTo orosopeH oH,
He ce o0J1ara c KOpIopaTmbeH JaHbK.

6.2 OBJIATAHE JOXOOWTE HA ITPUTEXATEJIUTE HA OJIOBE OT ®OHIOA

HetHusar nmoxopn or mHBecTupaHe Ha akTusuTe Ha [P ,O0mmHcka OaHKa -
INepcriexTnBa” ce oTpas3sgBa B HapacTBaHe Ha HeTHAaTa CTOVMHOCT Ha aKTUBUTE Ha
HorosopHausa PoH, a OT TaM M BbPXy CTOMHOCTTa Ha msuioBeTe oT Ponpma. Twir xaTo
cbmiacHO cgouTte IlpaBwia P ,O6mmHcka 6aHKa - IlepcmekTmBa” He pasmnpeneris
JOXOAV MeXIy WHBeCTUTOPUTe, IpUTeXaTelanTe Ha AsyioBe oT PoHIa Morar ga yCcBOSAT
yBeJIueHaTa CTOMHOCT Ha WMHBeCTUIIMSTa cuU 1107 dopmaTa Ha KalluUTajoBa IledasiOa
(rmosyIoXMTeNTHa pasjivKa MeX[y IpofakHaTa IleHa ¥ IleHaTa Ha IpujoOuBaHe Ha
JsUIOBeTe), T.e. KaTo IIPoJiajiaT IIpuTeXaBaHUTe OT TsX [IsI1oBe oOpaTHO Ha PoHIa MM Ha
APpyro JIunIie.

6.2.1 KATIMTAJIOBA TTEYAJIBA
O6uu nosoxenus
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HoxommuTe ot chenku ¢ assioBe Ha PoHpa (peayiM3vpaHaTa KaluTajIoBa Itevdasiba)
KaKTO B cCjlydyauTe Ha OOpaTHO WM3KyIlyBaHe Ha pAsuloBeTe or PDoHOa, Taka M IpU
npopaxba Ha asioBeTe Ha bMB He ce obiaraT, Koraro mosydaresl Ha J0X04a ca MeCTHU
dusmueckn sma wiv GU3MYecKn JIMila, YCTaHOBEHM 3a JaHbUHM LeIM B JbpKaBa -
wleHKa Ha EBpomnerickms cbio3 WIM B Apyra ObpXKaBa - WieHKa Ha EBpomnerickoTo
VIKOHOMIYECKO ITPOCTPaHCTBO.

CpOTBETHO, C Te3M JOXOOM ce HaMajlsBa CUeTOBOJAHMS (PMHAHCOB pe3yJTaT HIpu
ompepessiHe Ha JaHbUHMS (PVMHAHCOB pe3yJITaT Ha IOpUANYecKuTe JINIia, KOUTO HofjIexaT
Ha o0J1araHe 110 pefla Ha 3aKOHa 3a KOpHOPaTMBHOTO 1ogoxogHo obsiaraHe (3KIIO).

Crrensa fa ce mMa IpefBui, 4e OpuU 3aryda OT CHAEIKM C AsUIOBe, JIMIIaTa, KOWTO
royiexxar Ha obsarane 1o pema Ha 3KIIO, mie cmemBa a yBemmyaT CUETOBOOHMS CU
dpvHaHCOB pe3ysTaT ¢ OTpMIIATENIHATA pa3jIMKa MeXAy MpofaXxHara ¥ IpujgoOmBHaTa
I1eHa Ha JsuioBeTe. KoraTo [sytoBeTe ca mpmIo0MTY Ha pasiIMYHM IIeHV U BIIOCTIECTBYIE Ce
IIpojiaBa 4acT OT TSAX, KaTO He MOXe /1a Ob/ie JOKa3aHO KOM OT TSIX Ce IIpoJiaBarT, IleHaTa Ha
npuaoOvBaHe Ha [IsUIOBETe e CpeHO IIpeTeryleHaTa IleHa, OoIlpeflejieHa Bb3 OCHOBa Ha
IleHaTa Ha IIpuao0uBaHe Ha Abp>KaHUTe [JsUI0Be KbM MOMeHTa Ha Ipogaxoara.

Te3n moxonm He ce obarar 1 ¢ JaHBK IIPY M3TOUHMKA.

V3katouenue 3a HAKOU Kameeopuu AULYa

Hoxonure ot chenkm ¢ AsstoBe Ha PoHpa peasm3mpaHaTa KanuTajaoBa Hedaida,
KaKTO VI 13001110 ¢ (pMHAHCOBM aKTVBY, IIOJIyYeHV OT (PM3MYECK JIMIIA OT TPETU TbpKaBl,
V3BBH TOpeIoCcOYeHnTe, ce objaraT ¢ OKOHYaTelleH HaHbK B pasMep Ha 10% BBpXy
oOJsraraemMvist JTOXOJI.

OOGrmaraeMmsiT [OXO, € CcyMara OT peaJIn3VpaHWUTe IIpe3 TOAMHATa Iledason,
ompenesieHN 3a BCKa KOHKPETHA C/le/Ika, HaMaJjleHa ChC CyMaTa OT peasv3upaHuTe IIpe3
rogMHara 3aryOm, oOmnpenerleHM 3a BCiKa KOHKpPeTHa Cleiika. PeaymsmpaHaTa
reyvasiba/3ary0a 3a BCSKa CeIKa ce ompefesis, KaTo IpoJakHaTa IleHa ce HamalsBa C
IleHaTa Ha OpumoOmBaHe Ha JsutoBeTe. Korato gsuioBere ca mpmjgoOmTy Ha pasivMyHU
IIeHV 1 BIIOCJIEJICTBIE Ce IIpojiaBa YacT OT TsIX, KaTO He MOXe Ja Obje JJoKa3aHO KO OT
TSX Ce IIpOfaBaT, IleHaTa Ha IpUIoOMBaHe Ha /ISUIOBETe € CPeIHO IIpeTerjieHara IleHa,
oIIpeliesleHa Bb3 OCHOBA Ha IleHaTa Ha IpuigoOvBaHe Ha Ibp)KaHWUTE JAUI0OBe KbM MOMEHTa
Ha Ipogaxoara.

7  VH®OPMAIINA 3A PASXOOWUTE

Lleama na mo3u pasdea e 0a ungopmupa unBecmumopume kaxBu pasxodu ca cBep3anu c
unbecmuyuama um 6 dss06e na @ , Obuuncka danxa - Ilepcnexmuba”, 6 moba uucio: (1)
pasxooume, KOUMo ce noemMam nNpsako om KoHkpemHuua unBecmumop/npumexamen Ha 07108e npu
noxynka u obpamuo uskynyBane xa d0s106e na [loeoBoprus @ond (" Eonokpamuu pazxoou"); u (2)
eoduwHume pasxoou 6s6 Bps3ka c deiunocmma wa Ponoda (" Heeonokpammuu pasxoou"), xoumo ca 3a
cmemxa Ha Bcuuku Heeobu npumexamesu Ha 0a106e. (3) nodpodHOCMU OMHOCHO AKMYAAHAMA
noaumuxa 3a Besnazpaxoenusma va Y1,

7.1 EOJHOKPATHWU PA3XOOUN

ToBa ca pa3xonay, KOMTO ce 3alvialaT OUPEKTHO OT T/IHBeCTT/ITopT/ITe/ IIpuTeXarejre Ha
JJ10B€ U Ca eAVH OT HAKOJIKOTO OCHOBHI dPaI(TOpa, KOWMTO Te cJjIe[iBa Ia ITpeneHsiAT, KoraTto
VHBeCTpaT B OidJIOBE Ha [OOTOBOPHU CpOH)IOBe. I1aTtenure ot VHBECTUTOPa TaKCn ce
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M3II0JI3BAT 3a IIOKpVBaHE Ha aIMVHUCTPATVMBHUTE pPa3Xodr Ha KVIC, BKJIIOUMTEJIHO
pa3xoauTe 3a MapKETMHI ¥ IIpejlaraHe ¥ Te3M pa3xXodr BOIAT OO HaMaJlsiIBaHe Ha
IOTEHMaIHVIA P'BCT Ha MHBECTULIVIATA.

TaxcuTte 3a TIOKyTIKa 11 0OpaTHO M3KyIyBaHe ca % OT HeTHaTa CTOVMHOCT Ha aKTVMBUTe Ha
eIVH [sU1 KbM [IeHs Ha oIlpefelIsiHeTo 1. ToBa e Makc. cyma, KOATO MOXe Ja Ob/e yabp kaHa
OT KJIMEeHTCKUTe CpefcTBa (IIpedy TAXHOTO WMHBecTMpaHe) (Ipeau Aa ObaaT IulaTeHU
MPUXOANUTe OT MHBECTULIMSATA M B HSAKOWM CJIyday MHBECTUTOPBT OM MOIBJI [1a IUIATH IIO-
Masiko. He ce mipenBiokiia Takca 3a IIOCTUTHaTa pe3yJITaTi

e lIHBecTUTOPUTE, KOUTO XeJladaT Aa 3aKynarT asutope Ha @ ,O06mmHcKa 6aHKa
- [lepcnexkTuBa”, HAMAT eJHOKpaTHa TaKca ITpy IOKYIIKa Ha JIsUIoBeTe.

e Ilpurexartenure Ha asyiobe Ha P ,O6mmuucka 6anka - I[lepcnekTnuBa” 1ie
3aIUIaTSAT Ppa3XxoOy IpM IIOCIIeABAIlOTO MM OOpaTHO WM3KyIlyBaHe B pasMmep Ha
0.75% (Hynma Ls10 cemeMieceT M IeT CTOTHM Ha CTO) OT HeTHAaTa CTOVHOCT Ha
AKTMBWUTE Ha eIVH JIsUI.

VEBecTUTOpUTE OB/DKAT CIETHWUTEe TaKCW 3a AOIIBJIHWUTENIHU YCIYTY, OKa3BaHM MM OT
Y1passigBalioTo apyKecTBo:
e 3a137aBaHe Ha YIOCTOBepWTesIeH JOKYMEHT 3a IIpUTeXaHne Ha (PVHAHCOBU
VHCTPYMeHTH (mero3urapHa pasmmcka) - 1.00 18./0.51 EUR;
e 3au3JaBaHe Ha JyOimMKaT Ha YocToBepuTesieH IOKYMeHT 3a IIpUTeXaHe Ha
dpviHaHCOBY MHCTPYMEHTH (Hero3uTapHa pasmnucka) - 4.80 1s./2.45 EUR;
® 32 IIOIIEHCKV Pa3XOAy 3a M3IpalllaHe Ha IOTBbPKAEHN 3a ITOKyIiKa/ 00paTHO
VB3KyIlyBaHe Ha JIsUIoBe 1 AertosutapHm pasmckn - 4.00 51B./2.05 EUR.

IIpn mpoMsHa Ha pa3sXxomuTe 3a M3aBaHe (IIpomaxba) M oOpaTHO M3KyIyBaHe Ha
AsUIoBeTe Ha J[IOrOBOPHMA (POHII, YHpPaBJIABaIllOTO APYXKeCTBO € UTHXHO Ja YBeIOMU
IpuUTeXaTeJlnuTe Ha JIsUI0Be 4ype3 ChOOIeHMe Ha MHTepHeT CTpaHuIlaTa Ci, B CPOK He II0-
KbCHO OT JIeHd cjlell ofJoOpeHMreTo Ha IIpOMeHUTe B IpaBwiIaTa Ha JOTOBOPHMS (POHI, OT
3aMeCTHMK-IIpesicesiaTerIs.

7.2 HEEOHOKPATHWM PA3XOOU

Te3u pasxomy ce mpucnagar ot aktusute Ha [I® ,O0mmHcKa 6aHKa - [lepcnekTnBa” n
Taka KOCBEHO ce IoeMaT OT BCMUKM IIpuTeXaTelln Ha [Asioe. Te ca BTOpMS KOMIIOHEHT
pasxoay, KOUTO VIHBECTUTOPUTE CJiefBa Ja MMaT IIpeBul, MHBeCTupaiki B JloropopHusa
donn. HeegHokpaTHUTE pasxony IpencrasiaBar:

A) pasxoay, U3BbpIeHN 110 HeOOXOIMMOCT B paMKUTe Ha fleiitHocTTa Ha DoH/a;

b) Bcuukm IwramiaHus, B T.4. Bb3HArpaXieHWMs, KbM CTpaHM, cBbp3aHu ¢ Ponpma wm
IIpeIOCTaBSAIIN VIM YCIyTV;

B) pa3sxonu 1o crenxkm.

AxTyasiHa nHMOpMaIVs 3a pasMepa Ha HeeTHOKpaTHIUTE Pa3Xoay ce ChIbpka B OCHOBHISA
nH@opMaloHeH JoKyMeHT Ha [I® , Obminacka 6aHKa - [lepcriekTmsa”.

PasmepbT Ha Bb3HarpakJeHMeTO 3a yIlpaBJieHle, KOeTo YIpasiIsBalloTO APYKecTBO VMa
npaBso f1a noiyun e 1o 2.50% oT ropuiHaTa cpellHa HeTHa CTOMHOCT Ha akTusuTe Ha [P
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,O0mmHcKka OaHka - IlepcriektmBa”, He3aBUCMMO OT BUIa akTuBK, B KouTo DoHIBT
VIHBECTVIpA.

3a mpuKIIOYBalllaTa TOAMHA CTOVMHOCTTa Ha HeeJHOKpaTHUTE Pa3xOdy ce OCHOBaBa Ha
pasxoauTe OT MOCJIeHaTa TOAVHA M B HAKOW CJIyday Tasy CTOVHOCT MOJXKe Jla ce IIPOMeHs
TOJIVIITHO.

CerimacHo Ilpapwiata nHa HA® ,OO0mmucka 6anHka - Ilepcnextmsa”, YmpasissaroTo
APY>KeCTBO MOXe /Ia ce OTKaXKe OT YacT OT IIOCOYEHOTO Bb3HarpakKeHe.

HeemHokpaTHMTe pa3xody BKIIOYBAT, HO He caMoO, CJIETHUTEe BUIOBE Pa3XOmy, KOUTO ce
rpucIiazar ot aktusute Ha PoHpa:

a) BCMUKM IUIAIAHMS B T10JI3a Ha CJIEIHUTE JINIIA, BKIIIOYMTEITHO BCMYKYM CJI€MHM JIMIIA, Ha
KOWTO Ca JieJIeTVpaHy (PDYHKIIVIL:

. yIIpaBJIsBaIlOTO POHAA IPYKECTBO;

. AVpeKTopuTe Ha POHA, aKO TOVI € MHBEeCTULIVIOHHO APY>KeCTBO;
. HAerno3uTapAT

. IIOIIeYMTEIIAT;

. BCEKVI MHBECTUILIVIOHEeH KOHCYJITaHT;

0) BCMYKM IUIAIJaHMS B MOJI3a Ha JIMIIATA, IIPeAOCTaBAIIV BB3JIOKEHN MM YCOIYTU Ha HIKOoe
OT M30POeHNTe II0-TOPe, BKITFOUNTETHO:

. AOCTaBYMILINTE Ha YCIYTY 10 OCTOVMHOCTSIBaHe 1 CYUeTOBOIHM yCIIyrv Ha POH/a;

. JIOCTaBUYMIINTE Ha YCJIYTU 3a aKIMOHepuUTe KaTO areHTa II0 IIpexBbpJIsiHe Ha ILIeHHU
KHIVDKa 1 OpokepuTe M AWTbpUTEe, KOUTO ChbXpaHSBAT PervCTPUTe Ha COOCTBEHMUIINTe Ha
aKIMuTe Ha POHIIA ¥ TaKa MM IIPeIOCTaBAT CUeTOBOIHM yCIIyIH;

* AOoCTaBUMLINTE Ha YCIIYI'M 110 YIIpaBJIEHVIE Ha O6€3H€“I€HT/IHT3,’

* AO0CTaBUYMLINITE Ha OCHOBHV ITOCPEIHIYECKN YCIIYT';

* areHTV 110 IIpeNoCTaBsAHE B 3a€M Ha LIEHHW KHIVDKa,

* AO0CTaB4YMIIN Ha YCIIYyI'l I1I0 YIIpaBJIEHNE Ha cobcTBEeHOCTTA U CXOOHNM YCIIYyIVL,

B) TaKCM 3a perucTpaunys, TakCU 3a BIMICBaHe, HOPMATUYHO WM3WUCKyeMM TakCU W OPyIu
IOI00HM HasIo3M, BKIIIOYMTEIHO TaKCH 3a yIpaxkHssaHe Ha AevtHocT B EVIIT Bb3 ocHOBa Ha
e/IVIH JIVIIEeH3;

I') IPOBM3MM 3a TaKCH 3a CIIelMaIHO TpeTupaHe Ha IedajionTe 1 3aryouTe;

71) OIUTOPCKM TaKCW;

e) IUIalllaHys 3a IIpaBHU U IpodecroHaIHM KOHCYJITaHT;

X) BCAKaKBVU TaKCU 3a paslpocTpaHeHNe WY KoMepcuaIn3paHe, JOKOJIKOTO ChbOTBeTHaTa
CyMa e M3BecTHa Ha yIIpaBJIgBalllOTO JPYKeCcTBO. AKO JIeVICTBUTeIHaTa CyMa He e M3BecTHa
Ha yIpaB/IsBalllOTO JIPYXKeCTBO ce II0COYBa MaKCHMaJIHMAT pasMep Ha Bb3MOXKHUTE
pasxoau 3a paspocrpaneHnme 3a KoHKpetHys [TUTIITO3VIIT;

3) pa3xoau 3a puHaHCHpPaHe, CBbp3aHN ChC 3aeMM (IIpefocTaBeH! OT CBbp3aHN JINIIA);

) pa3xoliu 3a KallTajoBa rapaHIVs, IIpeflocTaBeHa OT TpeTa CTpaHa rapaHT;

VI) IUlalllaHWs B II0j13a Ha TpeTM CTpaHW, 3a Ja IOKPUAT HeoOXOOVMUTe PpasxXoiu,
HalIlpaBeHV BbB Bpb3Ka C IIpuI00MBaHeTo win IpofaxOara Ha JajeH akTVB B IIOpTderIa
Ha oH/a;

K) CTOVHOCTTa Ha CTOKMTe VWJIN YCIIyTUTe, IOJTy4YeH) OT yIIPaBJIsBalllOTO APYXKeCTBO WIN OT
BCSIKO CBBP3aHO JIMIle B 3aMsHa Ha M3ITh/IHeHVe Ha HapeXXIaHNd 3a IIOKyIIKa/ IIpoiax0a;

1) koraTto poHapT MHBecTHpa akTuBuTe cu B [IKUIILIK v AVI®, Takcure, IU1aTeHN IIpu
TTKMITUK v AVIO.
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M) korato ¢onHmsT mHBecTupa B I[IUITIO3UII, pasmmuen ot IIKUIILK wm AU,
Takcute, 1wiateny npm 6asvcHys TIVITTITO3UIT.

H) KoraTo (pOHIBT MHBECTMPa B MHBECTULIMOHEH IIpoayKT, pasmdeH oT IIMITIO3NUII,
TaKCUTe, IUTaTeHV Ipy 0a30B1s MHBECTULIVIOHEH ITPOIYKT.

0) oIlepaTMBHNUTE pa3xoay (MWIM KaKBOTO U Jla e Bb3HarpakjeHue) IpY IOTOBOPEHOCT C
TpeTa CTpaHa 3a IIOofieJIsiHe Ha TaKCUTe, [JOKOJIKOTO Te He ca Beue BKIIIOUeHU B APYT BUL, OT
rOperocoYeHnTe pasxosy;

II) OpuxoauTe OT edeKTMBHM TexXHMKM 3a yIIpaBjleHMe Ha IIopTdervla, ako He ca
U3IUIaTeHU B TOpTderia;

P) KOCBEHITe pa3xoy, HallpaBeH! OT CTPYKTYpHUTe (POHI0BE, KaKTO € II0OCOUeHO B pasfell
IT ot I'lpunoxxenne 6 Ha [lenernpan Pernmament (EC) 2017 /653 na Kommcusra.;

C) OVIBUIEHTUTe OT aKluW, IbpXXaHU B ITopTderuia Ha POHI0BeTe, aKO OVBULEHTUTe He ce
HaTpyIIBaT BbB (pOHAA.

7.3. Bb3HATPAXKIOEHWE 3A YIIPABJIEHUE ITPV MHBECTUOMW B OPYI'M KOJIEKTVBHU
MHBECTUHOMOHHW CXEMWU

Koraro VYmpasngsamoro ppyxecTtso wuHBecTMpa akTuBuTe Ha PoHpma B [IsUI0Be Ha
KOJIEKTVBHY VHBECTULIVIOHHV CXeMU, IIOJIydI paspelleHye 3a U3BbpIlBaHe Ha AeHOCT
cemtacHo dupextnsa 2009/65/EO /vt gpyru KOoJIeKTMBHY VMHBECTUIIVIOHHV CXeMU IO
cvuchila Ha wi. 4, an. 1 or 3KNMCAIIKH, ynpasingsany Dpgko wiv MO JieJieramnust OT
CBIIOTO YIIpaB/isBalllo [PYXKeCTBO WIM IOPYTO PYXXeCTBO, C KOeTO YHpaBiIdBaloTo
APYXXeCTBO € CBBP3aHO 4Ype3 OOIO yIpaBjieHWe VUIM KOHTPOJI, VIV Upe3 IpsKO WU
HEeIIpsIKO ydacTue, YIpaBiIgBallloTO APY>KeCTBO WV OPyroTo APY>KeCcTBO HsMaT IIpaBo [ia
cbOMpar Takcu 3a Impojakda 1 0OpaTHO M3KYIyBaHe 3a CMeTKa Ha akTuBUTe Ha PoH/a.

7.4. IIOOPOBHOCTU OTHOCHO AKTYAJIHA TIOJIMTUKA 3A Bb3HATIPAKIOEHWSITA HA
YIIPABJISIBAIIIOTO OPYXXECTBO

74.1. CbBETBT HA JVMPEKTOPUTE HA V]I OIPENETA OBIITWTE TTPVIHITWUTIVI HA TIOJTIMTUKATA U
OTTOBAPSI 3A HEVIHOTO TTIPWJTIATAHE U TTEPVIOAMYEH IMPEIJIE, KATO:

1LYTBBpXKIaBa 1 KOHTponvpa M3IrbIHeHneTo Ha IlommTukara Ha Y, oTroBapsiina Ha
OmsHec MOTpeOHOCTUTE M Ha IUIOCTHATA CUCTeMa OT I[eHHOCTM ¥ WHMIMATUBU 3a
PasBUTIETO Ha UoBelIkuTe pecypcu B Y/I.
2. O0cpbxa 1 ImpreMa pelleHns OTHOCHO:
o llepmopmuanms, exeroneH nperien Ha [lommrukara v obmyTe 1 IpUHIIAIN 11 IPU
HeOOXOIVMOCT S aKTyaI31pa;
e [IlpomennmBuTe BB3HarpaxaeHus B Y], kaTo cjiemm oOIIMSAT MM pa3Mep [a He
orpaHmyaBa HOIIbPKaHeTO 1 IT0oOpsiBaHeTO Ha KallMTaloBaTa afleKBaTHOCT;
e OOmmsa pasmep Ha OOHycUTe, KOUTO 1a ObAAT HpemoCTaBeHN Ha CIIYKWUTeINTe Ha
VI 3a choTBeTHaTa TOAMHA;
e OrmnpeperrsiHe 11 HaOJIIOaBaHe Bb3HArpakKAeHMsITa Ha VI3ITbIIHUTeTHUTe AUPEeKTOP;
e [Ipyru BBIIpOCH, CBBp3aHM C IIpwiaraHeTo Ha [losmTiKaTa, MpeKOMepHOTO HoeMaHe
Ha PUCK 1 MepKM 3a n30sirBaHe KOH(MIIVMKT Ha MHTePeCH.

7.4.2. BbAHATPAKIAEHVII HA HEV3ITBIIHWTEITHWTE YIEHOBE HA CbBETA HA TVPEKTOPUTE

HewusmreitHuTemHUTE WwieHoBe Ha ChBeTa Ha OVIPEKTOPpUTE Ce€ KOMIIEHCHUpPaT CaMO C
IIOCTOAHHO BBb3HarpaXxJaeHme, 3a 1a ce m30erte KOHdPJ'H/IKT Ha MHTepeCn. B’preKI/I TOBa, akKoO
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ce cyeTe 3a YMeCTHO M3II0JI3BaHeTO Ha MexaHM3MM Ha 0as3a cTuMyJIM, Te He TpsiOBa J1a ObaT
CBBbp3aHM C KpaTKoCpouHuUTe pesysraTi Ha Y], a TpsibBa 11a ObIaT CTPUKTHO ChOOpa3eHm C
OTTOBOPHOCTMTE Ha CIIOMeHaTH!Te JIVIIa C OIJIes] Ha:

1.mperrniena n koHTposia Ha IlonmTrKaTa 3a Bb3HarpaxaeHvAaTa 1 IpularaHeTo v

2.TexXHUTe OTTOBOPHOCTY 3a OCBIIIeCTBsIBaHe Ha KOHTPOJL;

3.TexHUTe VHOVBUIIyaJIHV YMeHWs;

4. 11I0CTUTaHeTO Ha 11eJIV, CBbP3aHN C TEXHUTE OTTOBOPHOCTY,

5.BpeMeTo, KOeTO Te OTIeJIAT 3a U3ITh/IHeHVe Ha 3a/bJDKeHVsATa CA.
AKo ce mpefocTaBAT (PVHAHCOBY MHCTPYMEHTH, TpsiOBa Ja ce B3eMaT HOAXOAMAIIN MEPKM -
KaTo Mepuroan Ha 3aJbp>KaHe 3a II0JJ00HM MHCTPYMeHTH JI0 Kpas Ha MaHjaTa MM, C OIJie]]
3arasBaHeTO He3aBMCMMOCTTa Ha TsXHaTa IIpereHKa.

Be3snarpaxnenvero Ha VIsmbiHUTeIHUTe AuMpeKTOpw ce ompeneiss oT CbBeTa Ha

IVIPEKTOPUTe.

74.3. Bb3HATPAXIEHNVE HA TIEPCOHAJIA B 3BEHATA 3A VIIPABJIEHME HA PHCKA U
HOPMATHMBHO CbOTBETCTBIVIE

B’BSH&FP&)K,H,EHT/IETO Ha II€EpCOHa/la OT 3B€HaTa 3a ynpanIeHVIe Ha pucka "
HOpMaTI/IBHO CbOTBETCTBVIE TpFIGBa Hda ce olpeneri M OIl€HsBa HeEe3aBVCVMO, 3a a ce
m30erte KOHq)J'IT/IKT Ha MHTepecH 110 OTHOIIIEHVIE Ha OwsHec 3BeHaTa 1 IIponecrre, KOmTo Te
KOHTpOJIMparT.

Bp3HarpaxmenusaTa Ha CIIy>)XKUTeNIV, 4MATO JEVIHOCT e CBbp3aHa C IoeMaHe Ha
pUCKOBe ¥ PBKOBOJAHWTEe JMila B O0OJIacTTa Ha yIIpaBJIeHMeTO Ha pucka, a WMMeHHO
VI3ITBJIHUTEIIHU AUPEKTOPY, IJIaBeH oIlepaTHBeH IVPeKTOP M MHBeCTUIIMOHEeH KOHCYJITaHT,
ce ompesiesisl Bb3 OCHOBA Ha pe3ysITaTuTe OT AeVHOCTTa, KaTO ce OTYMUTAT BCUYKMU IT0eTU
IOTeHIIMaJIHM PVICKOBe, 1leHaTa Ha KallTasla ¥ HeroBarTa JIMKBVIHOCT.

Be3HarpaxmenudaTa Ha CIyXXUTedIV, W3IIBJIHSABAIIM KOHTPOJIHW (YHKIIMM -
MEHWDKBP OTAen ,YnpaejleHue Ha pucka® wm HadaiHuMK otaen ,Hopmarmsrao
ChOTBETCTBME” ce oIlpelle/IsiT Ha Oa3a CTelleHTa Ha IIOCTMIaHe Ha IIeJINTe, CBbpP3aHM C
VI3IIBJIHSABAHUTE PYHKIIWM, He3aBUCKMO OT pe3ysITaTUTe Ha KOHTPOJIMPaHUTe CTPYKTYPHU
3BeHa.

Bw3HarpaxmenusaTa Ha ocTaHa/IMs IIepCcOHaII ce OIlpefelIaT ChoOpa3sHO IPVHIIUIINATE
Ha [ToimmTykaTa 1 ce ocHOBaBaT Ha KOMOMHAIIVS OT OlleHKaTa 3a pe3yJITaTiTe Ha OTHe/THVA
CIIy>KUTeJl, Ha CTPYKTYypPHOTO 3BeHO, B KOeTo paboTu, KaKTo M Ha pesyJratv Ha Y] KaTo
LIJIO.

ITonpobHa mMHPOpManMs 3a Bb3HArpaKIeHMsITa MOXe Jla ce HaMepy Ha MHTepHeT
cTpaHuaTa Ha [IpyxectBoro www.mbam.bg, xbaeTo e nmyOnmKyBaHa IisylaTa ITOJIUTHKA.
ITpn noncksane ot crpana Ha uHBectutopuTte B KVMC nHa Y/I, xonue Ha Ilommrnkara 3a
BBb3HarpaxieHusTa I1e M Oblle IpeocTaBeHo Oe3IUIaTHO, Ha XxapTueH HOCUTel, B oduica
Ha JPY>KeCTBOTO.

8 IIOKVYIIKU N ITPOOAKBU HA IAJTIOBE

B mo3u pasdea ce obsicHaba xax u xede mMo2am 0a Ov0am 3axyneHu 0s106e Ha LloeoBopHus hoHO.
[IpedcmaBena e ungopmayus u OMHOCHO HAYUHA 3a Npodaxba Ha 0si108eme Ha DoHOa, KAKMO U
CPOKA U HAYUHA 30 noAy4aBare HA cymume cpeuy npodadenume 0s108e.
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HOFOBOPHT/IHT CpOH,Z[ € pasfejieH Ha OsJ10Be, KOMTO ITOCTOAHHO ce VIS,Z[aBaT/ IpogaBaT Ha
VHBECTUTOPUTE IIpV YCJIOBVATA Ha HY6J'IT/I‘IHO mpenjiaralHe, KaTo CDOH)IBT ' MU3KYITyBa
O6paTHO IIOCTOAHHO OT MHBECTUTOPVITE.

VHBecTUTOpUTE MOraT Aa 3aKynsAaT Asuiose Ha d ,O0mmnHcKa 6aHKa - IlepciekTusa”
VWIN J1a My IIpofazaT oOpaTHO IpuUTeXaBaHNUTe OT TSX HETOBU AsUIOBe II0 IleHa, OCHOBaHa
Ha HeTHaTa cTomHOCT Ha akTusuTe ("HCA") na [JorosopHus donp 3a enuH nsu1. [Toeue
nH@opMalms 3a MeTora Ha nsuncieHre Ha HCA ce ceabpka B IlpaBiiaTa 3a olieHka Ha
noprderia 1 3a oIpefesssHe Ha HeTHaTa CTOVMHOCT Ha aKTuBUTe Ha [lorosopeH ¢oH/
,ObmmHcka 6aHka - [lepcnextnsa”. ITpu mpunoOusaHe Ha gsioBe Ha AP , Ob6mIMHCKa
O0anka - IlepcnekTnBa” Ha BPb wimm ot gpyro imile, e HOpMalIHO 1leHaTa Ha Te3U AsJIoBe
cpino Ha e oymska no HCA na enun msu1. Cirenosarterino, roustero HCA e KIrouoBo 3a
pasbupane Ha mporieca Ha MHBecTVpaHe B JloroBopHMs pOH/I.

8.1 ITPABUJIA 3A OHEHKA HA AKTUBUTE

[IpaBuiara 3a orleHKa Ha noptderia 1 3a onpenesiHe Ha HETHATA CTOVHOCT Ha aKTVBUTE
Ha orosopen ¢oHn ,O06mmHcka OaHka - IlepciektmBa”, ca IpmeTn ¢ pellleHre Ha
CpBeTa Ha IOuMpeKTOpWTe Ha Ympasigsamo apyxecrtso ,OO0mmHCKa 0OaHka Acer
MennmxmbaT” EAJL, 11 ca vact ot Ilpocmiekra.

8.2 IIOKYIIKA HA OSIJIOBE HA & ,,OBIIIMHCKA BAHKA - ITEPCITEKTUBA”

8.2.1 TTOKVIIKA HA JISIVTOBETE JJMPEKTHO OT ®OHJIA

I'To mpaBWI0 MHBECTUTOPUTE MOTaT BCeKM pabOTeH JIeH Jia MofazaT IIopbUKa 3a 3aKyIlyBaHe
Ha gstoBe Ha P ,O60mmHcKa 0aHka - IlepcrmexktmBa” nupexktHo or doHma, upes
HEroBOTO YIpasigBalllo ApyXecTBo. VIHBecTuTOpuTe cjlefBa Aa IIofazaT MOpbYKa 3a
MIOKYyTIKa Ha [IsUI0Be 0 YIIpaB/IsBaIllOTO APYKeCTBO, 3aeIHO C HEOOXOIVIMITE IIPVUTOKEHVIS
KbM Hesl, B odwca, OCUTypeH OT YmpasisBaiio apyxkecrso ,OOmmrcka Oanka Acer
Menmmxmeat” EAJl, B 1p. Codurs, p-ua Obopuite, yiu. "Bpadua" Ne 6, Tertedon: (+359 2) 93
56522, Bcexn paboreH feH, ot 08.30 yaca mo 17.00 gaca.

Qopmysisipu Ha INOPBYKUTe 3a IIOKyIIKa Ha [AsjI0Be M HeoOxoAauMuTe HeKIapalliy ca
HaJIMYHU B IIOCOYeHMTe 0PICH, OCUTYPeHM OT YIIpasiIsgBalioTo pyxXecTso.

ITpr nopmaBaHe Ha IIOPBUKUTE 3a MOKYIKa Ha AAJI0Be MHBECTUTOPWUTE CJieflBa Jia ce
JIETUTUMMpAT C JOKYMEHT 3a CaMOJIMYHOCT (JIMuHa KaprTa). IIpu nomasaHe Ha mopbyKa OT
VIMETO Ha IOPVIVYECKO JIMIle WIN B APYIU CJIyday Ha IIPeICTaBUTeJICTBO, IPeACTaBUTEeIIAT
cjlefiBa [la YIOCTOBEPU CBOsITa IIpefcTaBUTe/IHa BJIacT C JOKYMEHTV ChIVIaCHO 3aKOHa. AKO
NPV IIOfjaBaHe Ha IIOpbYKaTa WHBECTUTOPHT (PUNMYECKO WIN IOPUANYECKO JInile ce
IpecTaBIgBa OT IIBJIHOMOIIMHUK, ITOCJICOHMAT CjlefiBa Ja IIPWIOXKM KbM IIOpbhuKarta
HOTapMaIHO 3aBepPeHO ITHJIHOMOIIHO (B OpWUIMHA WIM HOTapMaIHO 3aBepeH IIPeriC).
[TertHOMOILIHOTO TpsiOBa J1a ChIbprKa OBJIACTSBaHe 3a HpuUAOOMBaHe (M3BbpIIBaHe Ha
cHesIKM) C LleHHM KHvoKa. VI3uckBaHeTO 3a ITBJIHOMOIIIHO He ce IIpwlara B CjIydall Ha
HoflaBaHe Ha NOpbhYKaTa Ype3 MHBEeCTUIIMOHEeH NoCpeAHUK. B pe3toMe, moKyMeHTUTe
3a JIerMTUMAaIL NS U IIPeCcTaBUTEeICTBOTO IIPU IIojlaBaHe Ha IIOPBbUKM 3a HpUI00MBaHe Ha
asanose or PoHpa, BKIIIOUMUTESIHO MPW IHO-CreluduUuHM cuTyalum (IpelcTaB/isiBaHe Ha

37



D, Oowurcka banka - IEPCIIEKTUBA”
IIpocnexm

HeITb/IHOJIeTHM U Jp.) ce cbabpXar B [IpaBwiHmka 3a pgemHocTtra Ha "lleHTpasieH
Henosurtap" A/l. HomrbiHuTeIHa MHQOpMaILMs B Ta3W Bpb3Ka MOXe Ja ce IOJIy4YM B
odurca, B KOUTO ce IpueMaT IIOPBUKUTe, KaKTO M OT VIHTepHeT cTpaHMIIaTa Ha
Y1ipaBraBaIoTo gpykecTBo.

VHEBECTUTOPBT MOXe [Ia OTTer M (OTMeHM) HofaZeHaTa MOpbUKa 3a MOKYIKa Ha JIsJI0Be OT
®oHpga Hal-KbcHO A0 17:00 4. Ha Ham-O61M3KaTa aTa Ha ompefesisHe Ha eMMUCMOHHA
CTOVIHOCT, CJlefiBallia JJeHs, B KOVTO e MofajleHa IopbyuKaTa 3a ITOKyIIKa.

Emucuonna cmounocm (noxynna wuena). [snoBere Ha [P ,O0mmHCcKa OaHKa -
ITepcnekTnBa” ce 3aKyIlyBaT OT WMHBECTUTOPWUTe II0O eMIMCHOHHAa CTOVMHOCT, paBHa Ha
HeTHaTa CTOVIHOCT Ha akTuBuTe Ha [lorosopHus PoHp Ha envH O1. [IppBonavaHm
eIHOKpaTHV pa3Xoay He ce HauucIsABaT. [saioBeTe ce 3aKyIlyBaT 110 €eMMCMOHHA CTOVIHOCT
3a Hal-OJM3KMsl JeH Ha oIpefeisiHe Ha eMMCHMOHHATa CTOVHOCT, cCjlefiBall] JleHs Ha
IprieMaHe Ha ITIOpbuKaTa. EMycIIOHHaTa CTOVIHOCT (HEeTHaTa CTOMHOCT Ha akTuBuTe) Ha [P
»OOmMHCcKa 0anka - [lepcnekTnBa” ce orpesesist IBa BTV CEIMUYIHO ~ ITOHEAETHUK M
4YeTBBPTHK.

CymaTta cpemy mnpuaoOvBaHWUTe [syIoBe Ce IpeBeXda II0 OaHKOB ITBT IIO
crleliiajiHaTa cMeTKa npu bankara /lenosurap, oTkpuTa OoT YIpasiisgBamioTo Opy>XecTBO
B ntoy13a Ha ®onpa. CymaTta MoXe 1a ce BHece U B Opoit B odpuica, Ha YIIpasiisiBamioTo
I PyKecTBO.

IToppukaTa 3a OKyIIKa Ce M3IThJIHSBA 110 1IeHa Ha [I51, OIlpefiesieHa 3a Havl-01m3Kims
JleH Ha OIlpelesisiHe Ha eMMCMOHHa CTOVHOCT, cCJIefBalll JaTaTa Ha IoJaBaHe Ha
noppukarta. Iloppukara ce m3mbIHABA 10 pasMepa Ha BHeceHaTa OT MHBECTUTOpPa CyMa,
pasmerieHa Ha OIpeliejleHaTa eMMCMOHHA CTOVHOCT Ha e€auH [I5UI, KaTo Oposr Ha
3aKyIeHWTe LeJIV JISUI0Be Ce 3aKpbIVIgBa KbM IO-MaJIKOTO IIJI0 YVIC/IO, a CPelly ocTaTbKa
OT BHeceHaTa CyMa ce M3laBa YacTW4eH /51, OIVICaH JI0 YeTBbPTHs 3HaK cJlef] JeceTYHaTa
3arreTasi, 110 pefia, IIpelBlIeH B IIpasiiaTa Ha LleHTpanHua gerosurap.

Honwsanumeanu pasxodu. ToBa ca pasxomurTe 3a m3gaBaHe M M3IIpalllaHe IIO IIOIIATa Ha
Zero3uTapHa pasnucka (yZOCTOBepuUTeJIeH [IOKYMeHT 3a IIpuTeXXaBaHe Ha IsJIoBe Ha
®onna, wmsmaBa"H oT '"Llenrpanen [lemosurap" AJl), ako TakaBa e TIIOMCKaHa OT
VHBECTUTOpa, KaKTO M 3a M3IpalllaHe II0 IIolaTa Ha HOTBBbPXKIEHMeTO 3a CKIIoYeHaTa
clejlka, akoO WHBEeCTUTOPBT € 3asBWI IIOJIydaBaHeTO My II0 To3M HauuH. Te3u
IOITBJIHUTEIIHV pa3xXOoAy He ce BKJIIOUBAT B eMICVMOHHATa IleHa 1 ce 3aIUlaliaT OTHAe/IHO OT
VIHBECTUTOPUTE B pa3Mep, KaKTo cileiBa:
* 3a M3JaBaHe Ha YI0CTOBepuUTesIleH JOKYMEeHT 3a IIpuTeXXaHue Ha (pvHaHCOBU
VHCTPYMEHTH (Oemo3uTapHa pasmmcka)- 1 11s8./0.51 EUR;
* 3a IIOIIEeHCKM Pa3xo[y 3a u3llpalllaHe Ha HOTBbPXKAeHNd 3a IIOKyIIKa Ha JAs/I10Be
I JleTio3uTapHM pasmmckn - 4 18./2.05 EUR.

8.2.2 M3INBJIIHEHWE HA TTOPBYKA 3A TTOKVITKA U ITPVYAOBVIBAHE HA JISIJTIOBETE.
IToppukaTa ce M3IBJIHSABA B CPOK [0 7 IHM CJIef laTaTa Ha II0JlaBaHe Ha IOpbuKaTa, upe3
3aBepsiBaHe Ha CMeTKaTa 3a LIeHHV KHIDKa Ha MHBecTuTopa B "LleHTpasten nenosurap" A/l c
Opost 3aKyIleHM [sjIoBe. YIIpaBJIgBalllOTO HAPYXKeCTBO IIpeflocTaBs IOTBbpXKIAeHWe 3a
V3ITbJIHEHNeTO Ha IIopbukaTa IIpM ITbpBa BB3MOXKHOCT, HO He IMO-KBCHO OT Kpas Ha
paboTHIS AeH, CJleBalll M3ITHIHEHeTO Ha ITOphYKaTa.
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B ciryuait Ha BpeMeHHO cripaHe Ha 0OpaTHOTO M3KyIlyBaHe Ha JIsUIoBe ITIOpbUKaTa 3a
IIOKYTIKa Ha JIsUIOBe, IIofajieHa cJlef], MOMeHTa Ha cIypaHe Ha 0OpaTHOTO M3KyIlyBaHe, He
IO/JIeX! Ha W3ITbJIHeHMe, ThI KaTo, ChIVIaCHO 3aKOHa, HpM CIMpaHe Ha OOpaTHOTO
M3KyIlyBaHe Cce IIPeyCTaHOBsIBa 3a ChIINS CPOK U M3aBaHeTo (IIpofakbaTa) Ha [IsIoBe (BX.
"BpemeHHo crmpaHe Ha o0OpaTHOTO W3KyIyBaHe"). YHOpaBiIsIBaIllOTO IPY>KeCTBO
BB3CTAaHOBSBA CyYMUTe Ha MHBECTUTOPWUTE, IOHAIM IMOPBUYKM 3a MOKYIIKa Ha [IsUI0Be, IO
OGaHKOBaTa M CMeTKa WIN Ha KacaTa Ha JIpYy>KeCcTBOTO 10 Kpasd Ha paOOTHM: JIeH, clefBall]
JieHs Ha TI0flaBaHe Ha IMMOPBUKMTe. B To31 ciTydarn IOKyIKaTa Ha AsJIOBe ce M3BbpIBa upe3
rIoJlaBaHe Ha HOBa IIOphUKa cjiel] Bb300OHOBsABaHe Ha 0OPaTHOTO M3KYIIyBaHe Ha JsIOBe.

823 OPYI'M HAYVHV 3A TTIOKVIIKA HA JTISITIOBE HA ®OHIA

MHuBecTTOpUTE MOraT na 3akymsaT pasjiose Ha AP “O6mmHCcKa 0aHKa -
INepcnexTnBa” 1 Ha B®B (ciien mpuemanero Ha nsuioBere Ha PoHma 3a Oopcosa
TBPrOBUS) Upe3 MHBECTUIIVOHEH OCPeIHVK, wieH Ha bDb, npu Hanmmune Ha Xeaemn
Ila Ipopagar TakmBa AsyioBe Ha b®db. VlHBecTuTOopmTe Morar ga 3aKkyIrdT AsJIOBe Ha
HoroBopHust ¢OH/ U IIPSIKO OT APYTIU JIMIla, KaTo IOJI3BaT yCIYyTUTe Ha MHBECTULIVIOHEH
IOCpeHUK - perucrpaumoneH areHT (BX. "[Ipexsbpiiane gsuiobe Ha Ponma. Bropuuna
ThpProsus").

B ciryuan, uwe mmBecTMTOpuUTe 3aKymysar AsiioBe Ha P ,O0mmHCcKka OaHKa -
INepcriekTBa” upe3 WMHBECTUIIMOHHW IIOCPEIHUIINM, Te Ille IBJDKaT M JOIBJIHUTETHU
KOMVCVOHHM M TaKCH, CbIJIACHO TapudwuTe Ha ChOTBETHUTE IIOCPEeIHMUIIV Y JOIOBOPUTE,
CKJIIOUEHM C THIX.

824  OBPATHO M3KVITYBAHE HA JTISUTIOBETE OT ®OHJTA

ITo npaswio nuBectuToputre B [P ,O06mmHcKa 6aHKa - IlepcnexTnBa” Morart 11a
rogagaT MOPBYKM 32 OOpaTHO M3KYIIyBaHe Ha JIsUIOBe BCeKy paboreH meH. Heobxompmo
yciioBme 3a 0OpaTHO M3KyIlyBaHe Ha IsJIOBEeTe e Te Jla Ca PerucTpupaHM MO KIMeHTCKa
IoAiCMeTKa Ha WHBECTUTOpa HpM YHOpaB/IsSBaIllOTO APYXeCTBO (aKo [syIoBeTe ca
perucTpupaHu 110 KJIMeHTCKa IofiIcMeTKa IIpY MHBeCTUIIIOHeH IIOoCpeIHUK, HeoOXoaMo
e HaV-Hallpell MHBECTUTOPBT Ja HapeAu IIpexBbpiIgHe Ha [IsUIOBeTe IO CBOS IIOICMeTKa
1Ipu YIIpaBIsBaIOTO JPYKECTBO).

ITpurexaTemTe Ha AssI0Be cjleflBa [a IofagaT Hopbhbyka 3a 0OpaTHO M3KyIlyBaHe Ha
IsUIOBe, 3a€JHO C HeoOXOOMMUTe MPWIOXKEHVSI KbM Hes, B odrica, KbIeTO ce IIpueMar m1
IIOPBUKM 3a IIOKYIIKa Ha AsJIOBeE:

e odmca Ha YnpasigBamio Apyxectso ,OOmimHCcKa OaHka AceTr MeHWITXMBHT”
EAJT: rp. Codusi, p-H Obopuire yi1. "Bpabua" Ne 6 tentedon: (+359 2) 93 56522,
Bcekn paboreH geH, ot 08.30 waca go 17.00 uaca.

@opMysipy Ha HOPBUYKMUTE 32 OOpaTHO M3KyIlyBaHe Ha [IsUIOBe VI HeoOXOommMmTe
IeKIapariy ca HaJIMYHY B TIOCOYeHVISE 0PIIC, OCUTYPEH OT YIIpaB/IsBaIloTO APYKeCTBO.

[Ipn mozaBaHe Ha MOPBUYKUTE 32 OOpPATHO M3KYIyBaHe IIPUTeXaTeInTe Ha AsSIIOBe
cjlefiBa fla ce JIETUTUMMpAT C JOKYMEHT 3a CaMOJIMYHOCT (JInuHa KapTa). [Tpu moasane Ha
IOpBbYKa OT MMETO Ha IOPUANYecKo JIMile WIX B OPYrM cIydau Ha IIpefcTaBUTeJICTBO,
IIpefICTaBUTEIISAT CJlefiBa Ja yAOCTOBepY CBOsiTa IIpeficTaBUTe/IHa BJIACT CBhIJIACHO 3aKOHa
(Hamp. cbc cpAeOHO yaocTOBepeHNe 3a aKTyaJlHO ChCTOsIHUe, M3JlaZleHO Hall-MHOro 3
Mecella IIpefV HIpefCTaBIHeTO My JOKYMEHT 3a CaMOJIMYHOCT, KaToO 3a ThPTOBCKUTE
ApyXecTBa, KOWUTO ca IIpeperucTpupaHy II0 3aKoHa 3a TBPTOBCKUS PErUCTbp U
perucTbpa Ha IOpUAMYECKMTe JIMIla C HeCTOIIaHCKa IleJI He ce W3MCKBa TaKoBa
yaocToBepeHue). AKO Mpu IofaBaHe Ha IOpBhYKAaTa VMHBECTUTOPBT (PU3MYECKO W
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IOPUIIVYECKO JINIle ce IIpeJicTaB/IsABa OT IbJIHOMOIIHMK, IIOCJIeAHMAT CilefiBa [ia IIPVIIOXN
KbM IOpbUKaTa M HOTapMaIHO 3aBepPeHO IIbJIHOMOIIHO (B OpPUIMHAJI WIM HOTapuUaIHO
3aBepeH npenmc). [ITeaHOMOIIHOTO TPsAOBa 1a ChABPXKa OBJIACTSIBaHe 3a paslopexaaHe C
LIeHHM KHIDKa (Ipopaxba Ha msutose). VI3McKBaHeTO 3a IIBJTHOMOIITHO He ce IIpwiara IIpu
IoflaBaHe Ha IIOpPBbYKa 4Ype3 MHBECTUIIMOHEH IIOCpelHMK. B pesrome, moKyMmeHTUTe 3a
JIETUTVIMALIVSL VI IIPeCTaBUTeIICTBOTO MPY MofaBaHe Ha IIOPBUKM 3a 00paTHO M3KyITyBaHe
Ha gs10Be oT PoH/Ia, BKIIIOUNTEIHO IIpY Mo-chelduyHm cuTyanuu (IIpefcTaB/isiBaHe Ha
HeITBJIHOJIETHU U [Ip.) ce cbabpXaT B [IporenypaTa 3a jlermTvmanyis 1 IpefacTaBUTEIICTBO
kbM [IpaBmwinuka Ha "LlenTpasnen Henosurap" All. HombiHuTeNHa MHPOpMaLM B Ta3n
Bpb3Ka MOXe [Ja ce IOoIy4dr B oducuTe Ha YIIpaBiIgBalllOTO APYXKeCcTBO, B KOUTO ce
IprieMaT NOPBUKIUTe, KaKTo 1 oT VIHTepHeT cTpaHuIilaTa Ha YIpaB/IABaIloTO APy KeCTBO.

VHaBecTUTOPBT MOXe Ha OTTerIM (OTMeHM) IIofazeHara IIOpbUkKa 3a OOpaTHO
M3KyIyBaHe Ha jsutoBe Ha @Ponpga mo 17:00 4. Ha Hay-OnM3KaTa /jaTa Ha OIIperierisiHe Ha
IleHaTa Ha oOpaTHO WM3KyIIyBaHe, CjlefBallla JIeHs, B KOWTO e IofjajeHa IIOpbuKaTa 3a
0oOpaTHO M3KyIlyBaHe.

Ilena na obpamuo uskynyBaue.

A® ,,Obwmuncka 6anka - IlepcnekmuBa” v3KyIyBa oOpaTHO CBOUTe HsJIOBE IIO
IleHa Ha O00paTHO W3KylOyBaHe, paBHa Ha HeTHaTa CTOVMHOCT Ha aKTMBUTE Ha
HorosopHus ¢oHM, Ha edVH AsJ1, HaMajleHa C pa3Xo[uTe o 0OpaTHOTO M3KyIlyBaHe B
pasmep Ha 0.75%  (HyJa 15710 U cefleMzleceT U IIeT JIeceT Ha CTO) OT HeTHaTa CTOVIHOCT
Ha aKTMBUTe Ha eauH 11 Ilpu wuspgameHyM dYacTMUHM [IsUI0Be, IleHaTa Ha oOpaTHO
M3KyIlyBaHe Ha e[VH YacT/4YeH [IsU1 € paBHa Ha HeTHaTa CTOVHOCT Ha aKTMBUTe Ha eIVH
A7, HaMaJIeHa C pa3xoauTe Mo oOpaTHOTO M3KyIlyBaHe Ha eOWH AsUI M YMHOXeHa II0
JacTTa OT eOuH IIsUI [sUI, HpUTeXaBaHa OT WHBeCTUTOpa. [syloBeTe ce WM3KyIIyBat
oOpatro ot DoHAa IO IIeHa Ha 0OpaTHO M3KyIIyBaHe 3a Ham-OJIM3KNs IeH Ha OIperiesisiHe
Ha IIeHa, cjlefIBall] eHs Ha IIprieMaHe Ha ITOpbUKaTa.

Honwsanumeanu pasxoou. Tosa ca pasxoauTe 3a M3daBaHe 1 M3IpallijaHe MO MolaTa
Ha Jlerio3uTapHa pasIucKa 3a OCTaHaIUTe IpUTeXaBaHM [IsJI0Be, aKO VMMa TaKuBa U aKo
pasmmcKa e MOoWMCKaHa OT WHBECTUTOpa, KAaKTO ¥ 3a WM3IIpalllaHe IIO IIoIjaTa Ha
MIOTBBPKAEHNETO 3a CKII0UeHaTa CaellKa, akO MHBECTUTOPBT € 3asiBIII IIOJIydaBaHeTO My
10 TO3V HaumH. Te3n OOIBIIHMTEIHM pa3xoAy He ce BK/IIOYBAT B IleHAaTa Ha 0OpaTHO
V3KyIlyBaHe U Ce 3aIUIallaT OTIeIHO OT MHBECTUTOPA B pa3Mep, KaKTO cilefIBa:
e 3a m3JaBaHe Ha YJOCTOBepUTeJIeH HOKYMEHT 3a IMpuTeXaHue Ha (PUHAHCOBU
VIHCTPYMEHTH (Ierno3urtapHa pasmmucka)- 1 1s./0.51 EUR;
® 32 IIOIIEHCKM Pa3XOIMV 3a VM3IIpalllaHe Ha IMOTBBPXKOEHMS 3a 00paTHO M3KyITyBaHe
Ha IsUTOBE U IeTIo3UTapHM pasmmckn - 4 118./2.05 EUR.

Usnsanenue na nopsuxku 3a odpamuo uskynybamne u npexbopasamne na odbpamuo
uskynenume 0:a106e. Ilopbukure 3a 00paTHO M3KyIlyBaHe ce M3IIBJIHSABAT VI CMeTKaTa 3a
IIeHHM KHIDKa Ha mHBecTuTOpa B "LleHTpasien nemosmrtap AJl" ce 3agbipkaBa ¢ Opos
oOpaTHO M3KyIleHM AsuIoBe B Cpok Ao 10 gHm c1enm meHs Ha IoaBaHe Ha MHOpBYKara.
ABoKmMaTa cyma cperry oOpaTHOTO M3KYIIEHUTe AsUIOBe ce 3alllallla Ha MHBeCTUTOpa B 3-
JTHeBeH CPOK OT [IaTaTa Ha M3IThJIHeHVe Ha ITopbhYKaTa 10 yKa3aHa OaHKOBa CMeTKa WIIV B
Opo1 B odrica Ha YIpaBIIsSBaIIIOTO IPY>KECTBO.
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YnopasisiBalioro Apy>KecTBO IIpedocTaBd IIOTBBPXKIeHMe 3a W3IIbJIHeHMeTO Ha
IopbUKaTa IIpy II'bpBa Bb3MOXXHOCT, HO He ITO-KBCHO OT Kpas Ha paOOTHMS JieH, CiIeIBalll
V3IThJIHEHVEeTO Ha IopbUKaTa.

825 HECTOTA, MAICTO 1 HAYMH HA TIVB/TMIKYBAHE HA VMIHOOPMAILIVA 3A EMUCHMOHHATA
CTOVMHOCT U LIEHATA HA OBPATHO M3KVYITYBAHE HA JISUTOBETE

YnpasigBaIioTo gpy>kecTBO OIlpefieliss HeTHaTa CTOMHOCT Ha aKTMBUTE 3a eIVH A,
eMVCMOHHATa CTOVHOCT 1 IleHaTa Ha 0OpaTHO M3KyIlyBaHe [1Ba ITbTV CeIMWUYHO, Ha PaBHU
VIHTepBaJII OT BpeMe — MOHeAeIHVK 1 4eTBbpThK. [lo 14.30 u. Ha mens, cirepsarn neHs Ha
oIperesITHETO YIIPaBJIABaIIOTO HAPY’KeCTBO M3UMCIsiBa M 0DsBsiBa B odmica, KbIETO ce
npemiaraT gsutoete Ha @onna, HCA, HCA nHa enuH 1su1, leHaTa, 10 KOSATO ce IIpojaBaT
nsanoseTe oT PoHMIA, U IleHaTa Ha 0OpaTHOTO MM M3KyIlyBaHe. YIIPaBJIgBaIOTO ApPY’KeCTBO
nyormKyBa Tasu MHQOpMalMs MHPY BCSKO OIpefessiHe Ha eMMCMOHHAaTa CTOVIHOCT U
IleHaTa Ha oOpaTHO M3KyIlyBaHe, KaKTo 1 00ob1IeHa nHdopMaIs eanH II'bT MeCeYHO U B
VHTepHeT CTpaHMIIaTa CU Ha ajipec: www.mbam.bg.

8.2.6 BPEMEHHO CITMPAHE HA OBPATHOTO M3KVYITYBAHE

B uskirounTtenHu ciydam u ako oOcTosiTeICTBaTa IO Hajlarat, IO pellleHMUe Ha
Ynpasisasamioro gpyxectso, AP ,ObmimHcka 6asKa - [lepcnekTiBa” MoXe BpeMeHHO
Ja cIpe oOpaTHOTO M3KyIlyBaHe Ha AsiioBe. [TopbukuTe 3a 06paTHO M3KyHyBaHe, KOUTO
ca TofajieHu cjief, MOMeHTa Ha cHyupaHe Ha oOpaTHOTO M3KyIlyBaHe, He IIOJIjIeXXaT Ha
V3IbJIHeHVe. B Te3u wiydam To ce m3BbpIIBa uype3 IIOJaBaHe Ha HOBU IIOPBUYKM CIIe[,
HErOBOTO Bh30OHOBSIBaHe.

ITpumepHO M3bposiBaHe Ha CIydyau, IPU KOUTO MOXe BpeMeHHO Ja Oblle CIpsHO
oOpaTHOTO M3KyIlyBaHe Ha JisyioBeTe Ha PoH/a ca:

e KOraTO Ha peryjupan nasap, Ha Kouro nosede ot 20 Ha cTo OoT akTMBUTe Ha PoHIA
ce KOTUpaT WIM ThPryBaT, CKJIIOYBAHETO Ha COEeJIKM € IPeKpaTeHO, CIIPSHO
VIV € TOMJIOKeHO Ha OrpaHM4YeHMs - 3a CpPOKa Ha CHOWpaHeTo, WIN
OrpaHM4YaBaHeTo;

e KOraTo He MoraT [la ObJaT OlleHeHW IpaBWIHO aKTuBMUTe Wwin mnacusute Ha donma
Wi YOpasJIsgBaloTo JIPY>KecTBO He MOXKe Jla ce paslopexia C aKTMBUTe Ha
®donpia, Oe3 ma yBpean MHTepecuTe Ha IpUTeXaTeInTe Ha [IsJI0Be - 3a CPOK
JO0KaTO Tpae HeBb3MOXXHOCTTa;

e OT MOMeHTa Ha B3eMaHe Ha pellleHMe 3a IIpeKpaTsBaHe WIN IIpeoOpasyBaHe
upes3 cIMBaHe, BIMBaHe, pasfeidHe WM OTHelsHe Ha JloroBopHus ¢oHA -
710 IIpUKJIIOYBaHe Ha IIpollefypara;

e B UJIlyual Ha OTHeMaHe Ha JIMIeH3a Ha YIIpaB/IgBallloTO JPY>KeCTBO VIV HajlaraHe
Ha OorpaHWYeHNMs Ha JIeMTHOCTTa My, WINM Jpyra MHojo0Ha Ipu4MHa, HOpagu
KOSITO € HEeBBb3MOXHO W3ITBHJIHeHMETO Ha 3adb/DKeHMSATa My IIO yIIpaBjIieHue Ha
HorosopHus ¢GoOHA M MoraT ja yBpeOsaT WHTepecuTe Ha IIpUTeXaTelauTe Ha
HeroBuTe JIsJI0Be — 3a MUHVMMaJIHVsI HeoOXOJIIM CpOK, HO He IToBeue OT 1 Mecerr;

e B CJlydall Ha pasBajisgHe Ha goropopa c¢ bankara [lemosurap mopaay BMHOBHO
HeHO IIOBeJleHMe, OTHeMaHe Ha JIMIleH3a 3a OaHKoBa JeliHOCT Ha bankara
Hemno3urap win HajaraHe Ha JIpyTV OTpaHWYeHNMs Ha JIeVIHOCTTA VI, KOUTO IPaBsT
HEeBb3MOKHO W3ITBIIHEHMETO Ha 3aJbJDKeHVsTa VI 110 JI0roBOpa 3a AeIO3UTapHU
YCIIyTV VI MOTaT Ja yBpeAdT MHTepecuTe Ha IIpUTeXaTe/lnTe Ha [dI0Be Ha
donpa - 3a MUHMMAaIHN HEOOXOIMM CPOK, HO He IoBede OT 2 Mecella.
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[Ipu BpeMeHHO crMpaHe Ha OOpaTHOTO M3KyIlyBaHe, YIIpaBIIsBalllOTO HAPY>KECTBO
cnvpa He3a0aBHO U M3/1aBaHeTO Ha JsJI0Be 1 yYBe[oMsiBa 3a Te3n oOcrosTesicta KOH
Y CbOTBETHWTE KOMIIETEHTHM OpPraHM Ha BCMYKM IbpPXKaBM WIEHKM, B KOUTO IIpe[jiara
nannosere Ha DoHpa (ako MMa TaKuBa, pasJiMuHM OT bbirapms), kakro m baHkara
Hemnosurtap, b®b u "LlenTparen menosurap" ALl mo Kpas Ha paboTtHUS neH. BpemeHHOTO
compaHe Ha OOpaTHOTO M3KyIlyBaHe ce OOsBsiBa B IIeHTpaJIeH eXeJTHeBHWK, OIpefesieH C
pettene Ha CJI m BBB BCMUKM OUCHM Ha YIpaBiIsBaIIOTO APYXKeCTBO, KBAETO ce
npesiaraT AasuioBeTe Ha dDoHpa. YipapisBaIloTo Opy>KecTBO yBeoMsBa IIpUTeXaTeInTe
Ha gss10Be oT POH/Ia 3a CIMpaHeTO Ha 0OpaTHOTO M3KYIlyBaHe, CbOTBETHO 3a Yy b/DKaBaHe
CpOKa Ha cIiMpaHe Ha 00paTHOTO M3KyIlyBaHe, He3abaBHO cjlef] B3eMaHeTO Ha pellleHle 3a
TOBa ¥ 4Ype3 IyOJMKalms B WMHTEpPHeT CTpaHUIATa CM Ha ajapec www.mbam.bg.
O6GpaTHOTO M3KyIlyBaHe ce BBb300OHOBSIBA IIO0 pellleHMe Ha YIIpaB/IsSBalloOTO APY>XKeCTBO C
M3TMYAaHeTO Ha CPOKa, OIIpeliejieH B pellleHNeTo 3a CIMpaHe Ha 0OpaTHOTO M3KyIlyBaHe,
CbOTBETHO B peIlIeHMeTO 3a yOb/DKaBaHe CpOKa Ha CIMpaHe Ha OOpaTHOTO WM3KYIIyBaHe.
YBenoMsBaHeTO 3a Bb30OHOBsIBaHe Ce M3BbpIIIBA 10 TIOCOYEHMS II0-TOpe Pell.

ITpu onpenenenyu yciioBus cesiku ¢ Assiose Ha DoHAa I1ie Morar ia ce M3BbpIBaT U
MIPSIKO MeX/y CTpaHWUTe IIPU Clla3BaHe Ha HOpPMaTMBHUTE M3MCKBaHMSA ¥ OrpaHMYeHNs 3a
TOBa, Ype3 MHBECTUIIMIOHEH ITOCPeTHMK.

CximrouBaHeTO Ha cienku ¢ asuioBeTe Ha [P ,,O6mmHcKka 6aHKa - IlepcrekTnna”
e perymupano ot pasnopendbmure Ha Ha 3KVCAIIKV, Hapemba Ne 44, 3akoHa 3a
rasapuTe Ha (PMHAHCOBY MHCTPYMEHTM M HapenouTe 1o nprlarageTo nM, u [Tpasuiamnka
Ha "lUentpasien pemosutap' AJl. IloBeue wHdoOpMalyss OTHOCHO IpexXBBpIIsiHE Ha
AsI0BeTe MOXe Jla ce IIOJIy4y HaTesledpOHa 3a KOHTaKT, ITocodeH Ha cTp. 4 oT IIpocnekra,
KaKTO V1 OT BCEKV MHBECTUIIMIOHEH ITOCPeIHMK.

8.3 DMIHAHCOBA MM H®OPMAL M

HorosopuusaT ¢oHn e yupemeH mnpes M. anpwi 2009 r. ITeimHa dwunaaHCcOBa
mHpoOpManyss Moxe 1a Oboe HaMepeHa Ha cadTa Ha YIIPaB/ISBaIlOTO IPY>KeCTBO:
www.mbam.bg.

Cren, 3amouBaHe Ha AEVHOCTTa, YIPaBIgBaIllOTO OPY>XXeCTBO Ife OOsBgBa ABa
BTV CEeIMWYHO BBB BCUYKM odMCKM Ha YIpas/IgBaIllOTO [IPYyXecTBO, KBIAETO ce
npemiaraT Asuiose Ha [P ,,O6mmuHcka 6aHka - IlepcnekTmBa”, HeTHaTa CTOVHOCT Ha
akTuBuTe Ha PoHa. YIpasiIsBallloTO APYKeCTBO Iile IIy0/mMKyBa Tasu MHPopMallus 1 B
rnocoueHata B Ilpocrmekra wWHTepHeT CTpaHMIIAa Ha YIpaBIgBaIllOTO JIPY>KEeCTBO:
www.mbam.bg.

9. OOITBJIHUTEITHA MTH®OPMAILIVS

9.1 JOITBJIHUTEJIHVN OJAHHW 3A 0® ,OBIIVMHCKA BAHKA - ITEPCIIEKTUBA”

AP ,0O6mmunucka 6aHka - IlepcnekTnBa” e morosopeH ¢oH[, yupeneH M BINCAH B
pervcTbpa Ha yIlpaB/IgBallliiTe Jpy>KecTBa U yIIpaBiIsiBaHWUTe OT TAX IOroBOpHU (POHIOBE,
BomeH or K®H, mo Pasmopexpnane 3a BrmmcBane Ne 345/03.04.2009 r. Ympassssario
apyxecto ,O0mmHcKa 6atHka Acer MenumxmbpHT” EAJL e mosyumsio paspeliieHue 3a
opraHusupaHe 1 ymapasiieHne Ha [JorosopHus donpg Ne78 - [1d / 01.04. ot 2009 r. Ot
K®H.

YmpasnsaBamoro npyxecTso ynpasisa @oHma 1o ocTossHHYE Haaszop Ha KOH.
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®onnbsT nMa EVIK (mperTndukanmonex xog BYJICTAT): 175745807 .

ITpaBwiata Ha P ,O6mmuHCcKa 6aHKa - IlepcriekTiBa” ca JOCTBIIHM 3a MHBECTUTOPUTE
Ha ciregHMs agpec: rp. Codwms, yi1. "Bpabua" Ne 6, kakto u Ha VIHTepHeT cTpaHMIIaTa Ha
Y1pasisBaiioTo gpyskectso: www.mbam.bg.

9.2 UTH®OPMAIIMJI OTHOCHO MMYIIECTBOTO "N OAJIOBETE HA ®OHIOA

9.2.1 MMVIIECTBO. HETHA CTOVMHOCT HA AKTVMBUTE
Karo nmorosopen ¢donn, AP ,O6mmHcka 0anka - IlepcmexkTmBa” HsAMa KammTal IIO
CMMCBHIIa Ha TBPTrOBCKMS 3aKOH, KOMTO Ce BIMCBA B T'BProBCKMs PervcThp M perncrbpa Ha
IOpUIMYecKNTe JIVIla C HeCTOIaHCKa Iel IIpyu ATeHIMsS IO BIMICBaHMSTA. [lOTOBOPHUST
doHI e yupelieH ¢ BIMCBaHETO CU B perucrbpa, BogeH or KMH, 6e3 na e Habpa nmapmuamn
cpencTBa 1 0e3 [1a IpUTeXXaBa MMYILECTBO (aKTVUBU).

3aKOHBT M3MCKBA HETHATA CTOVHOCT Ha aKTMBUTE (YMCTOTO MMYIIIECTBO) Ha [1oTOoBOpHMS
donn ma 6bme He mo-masika ot 500 000 srea/255 645.94 EUR. Ako B mpomab/DKeHMe Ha 6
TIIOCJIeIoBaTeIHM Mecella CpelHOMecedyHaTa HeTHa CTOVHOCT Ha aKTMBUTE e II0-Majika OT
500 000 meBa/255 645.94 EUR, Komwucusita oTHema JIMIIeH3a Ha WHBECTUIIMOHHOTO
IPYy>KecTBO.

HerHaTa CTOVMHOCT Ha aKTMBWUTE € CTOMHOCTTA Ha IIpaBara (aKTMBWUTe) Ha [loroBopHMs
doHn, HamasleHa CBbC CTOVMHOCTTa Ha HeroBuTe 3aib/DKeHMs (macusu). BHOCKM B
umyIiectsoTo Ha PoHA ce IpaBAT caMO B Hapu. MuUHMMaIHUAT pasMep Ha HeTHaTa
CTOVIHOCT Ha akTuBuTe Ha PoHa TpsiOBa [a e JOCTUTHAT [0 efHa TOfMHa OT II0JIy4YaBaHe
Ha paspemrennero ot KPOH 3a opranmsupane n ynpasienne Ha Ponpja.

HeTHaTa cTomHOCT Ha akTuBUTe Ha [loroBopHMsS POHA ce yBelaMdaBa MIM HaMaJIsBa,
cboOpa3sHO IIpoMsiHaTa B Opos M3mameHN M 00paTHO M3KYIeHN AsUI0Be, KaKTO VI B pe3yJITar
Ha ITpOMsiHaTa Ha I1a3apHarTa lieHa Ha MHBecTuiMnTe Ha MOoHIa 11 HeroBUTe 3aIb/DKEHS.

9.22 HOMMHAJIHA CTOVMHOCT IV BPOVI ISJIOBE

MmytiectsoTo Ha [lorosopHuust poHy e pasiesieHo Ha gssiose. HomMmHaHaTa cTOMHOCT Ha
nsuioBete Ha P , O6mmHcKa 6aHKa - IlepcriekTuBa” e 10 (mecert) sieBa/5.11 (mret m 0.11)
EUR. [Jsanosete Ha [JorosopHus ¢poHz ce mpumodmBar 110 eMUCHMOHHA CTOVHOCT. bposT Ha
nsuioBeTe Ha JloroBopHmus (pOHI ce IMPOMeHs B pe3yJITaT Ha TdIXHaTa Ipopaxba mim
oOparHO m3KyIyBaHe. [loroBopHMAT (POH/, MOXe Aa M3gaBa M YacTUYIHM AsUI0Be Ha Oa3arta
Ha HeTHaTa CTOVHOCT Ha aKTWBWUTe CM, aKO Cpellly BHeceHaTa OT MHBeCTUTOpa CyMa He
MOXKe JIa Ce m31azie IISUI0 YMCIIO IsIOBe.

9.23 BUI HA JISUIOBETE. TTPABA T1O JIXJIOBETE
Hsmosere Ha [loroBopHms doHN ca Oe3HAIMYHM I[IeHHV KHIVDKA, PETVCTPUPAHN IO CMETKM
B LleHTpasien nenosurap. Bcmukir gs1oBe gJaBat IocodeHuTe Io-10J1y IIpaBa.

IIpaBo na obpamno usxynyBane. Topa e crelyasIHO IIPaBO, XapaKTepHO 3a [IsUJIOBETe Ha
JoropopHmUTe (POHIOBE U 3a aKIMWUTe Ha MHBECTUIIMOHHWTE [Ipy>XXecTBa OT OTBOPEH TWIL
Bcexn nmpurexarten Ha gsuiose or P ,O0mmHcka 6aHka - IlepcriekTmBa” 110 BCSKO
BpeMe, B paMKuUTe Ha paObOTHUTe AHM U BpeMe, Ma IIpaBo Ja MCKa [IsUIoBeTe My [1a ObaaT
usKyneHy obpatHo oT Horosopuus PoHp, mpu yciosuATa, IpensuaeHn B Ilpasuiara Ha
®onxna n ITpocrekTa, ocBeH KOraTo 0OpaTHOTO M3KYIIyBaHE € CIIPSHO B IPeIBUIEHNUTE B

3akoHa, B IlpaBwiata Ha @onpa m B To3m IIpocmekrt ciyuam. Vckamero 3a obpaTHO
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M3KyIlyBaHe MOXKe JIa Ce OTHACS 3a 4YacT WUV 3a BCUYKM IIPUTEXaBAHM OT MHBECTUTOpPA
ISUTOBe.

IIpaBo na ungpopmayusn. Bcekut MHBECTUTOP MMa IIPpaBo Ha MHGPOPpMAIMS, ChIbpiKallla ce B
[Tpocniexta 1 mepuonn4HMUTe OTYeT Ha [loroBopHms oHI, KaKTO 1 Ha ApyTa ImyosmaHa
vHpopMarys oTHocHO DoHa.

Y1pasiisBaIioTo Opy>KeCcTBO ONoOBecTsiBa MHMopmaums 3a JoropopHmst OHI, CHITIACHO
VI3VICKBAHMATA Ha 3aKOHA, BKJIIOYNTEIHO ITOCIIeIHVIS ITyOJIMKyBaH TOAMIIIEH W OCIIeIHVIS
VMB3TOTBEH MeXOnHeH drHaHcoB oTueT Ha DoHA, M MPeaocTaBs yBeIOMIEHVS OTHOCHO
BBTpeIIHaTa MHAOPMAIIMs 110 CMICBIIa Ha WI. 4 OT 3aKOHa Cpellly Ia3apHUTe 3/10yIIoTpedn
¢ (pvHAHCOBM MHCTPYMEHTM, KOSITO IPsIKO ce oTHacs 1o PoHpa, 1 3a HaCTHIIBAaHETO Ha
APy OOCTOATEeJICTBA, IOMJIeXAllM Ha BIIICBaHe BBB BOIEHNS OT KOMUCHSTA PErVCTbP
cbytacHO Hapenbara 1o wi. 30, ain. 2 3KPH, kakTo M 3a HACTBIWIN IIPOMEHM B Te3U
oOcTosATesICTBa. YIIpaBiIsABaIllOTO IPYKEeCTBO IIpelocTaBd Oe3IUIaTHO, IIpM MHOWUCKBaHEe OT
VHBECTUTOPUTE, 3allVICBAIIlM [sJI0Be, TOPEeIocoUYeHnTe OT4eTn 1 MHopMalns B odrica,
KBJIETO Ce M3BBPIIBa ITpomaxkdaTa/oO0paTHOTO M3KyIyBaHe Ha [sJIOBETe, KaKTO U I
orioBecTsBa upe3 VIHTepHeT cTpaHMIIaTa Ha YIIpaB/IsSBaIlOTO PYKECTBO.

[TostyuaBaHe Ha pnomreaHWUTenTHa wHPopMamusa 3a [P ,O0mmHCcKka OaHka -
[TepcriextmBa”, KakTo ¥ Oe3IUIaTHO IpermocTaBsHe Ha IrbiaHMS I[Ipocrekr, OcHOBeH
MH@OpPMaIIVIOHEeH TOKYMEHT, ITpaBiriaTta Ha PoHIa 1 Ha NOC/IeHVS Iy OJIMKyBaH TOAMIIIEH
Y TIOCTIeIHMS W3TOTBEH IIecTMecedeH oTdeT Ha PoHma, mpy MHOMCKBaHe OT CTpaHa Ha
VHBECTUTOPUTE, MOXKe [Ia Ce OCBHIIIEeCTB:

e B odwmca Ha Ypasisasaio gpyxectso ,O0muHcka 0anka Acetr MenmmxMbHT” EAL]

B rp. Codusi, p-H Obopuitte, yi1. ,,Bpabua” Ne 6; Tenedpon: (+359 2) 93 56 522, e-mail:

mbam@municipalbank.bg, or 8:30 mo 17:00 w., mmme 3a koHTakT: JIrtoGommp

bosamxues;
e Ha llHTepHeT cTpaHMIla: www.mbam.bg.

IIpaBo na auxBudayuonen osa. IpexpamabBane na @onda. Bcekn MHBECTUTOP MMa IIPaBO
Ha YacT OT WMyllecTBOTO Ha PoHAa Ipw HerosaTa JIMKBUIAIINSI, CHOTBETHa Ha
IIpUTEeXaBaHNUTe OT Hero AsjIoBe. ToBa IpaBo e yCJIOBHO - TO Bb3HUMKBA 1 MOXe Ha Obe
yIpaXHEHO caMO B cCjIy4ar, 4de (M HOKOJIKOTO) Ipw jmKBupaumsta Ha Ponma, cief,
yIOOBJIETBOPSIBAHETO Ha IIPeTeHIIMNTe Ha BCUUKM KPeOUTOPH, € OCTAaHAJIO MMYIIEeCTBO 3a
pasmpenerssHe MeXXAy IpUTeXaTeInTe Ha IsUI0Be U 10 pasMepa Ha TOBa VIMYIIIECTBO.

HoroBopHUAT (POHI ce IIpeKpaTsdBa [0 pelleHMe Ha YIIpaBIgBalllOTO APY>KeCcTBO,
BKJIFOUMTEJIHO B CjIy4as Ha OOpaTHO M3KyIlyBaHe Ha BCUYKM JIsUIOBe, IIpM OTHeMaHe Ha
paspelieHneTo Ha YIpasiIsBalioTo IPYKeCcTBO 3a OpraHu3upaHe u yipasieHve Ha PoHma
or KOH m3BbH cilydasd Ha OTHeMaHe Ha pas3pelleHMeTO 3a OpraHu3VpaHe U yIIpaBJieHve
Ha doHpa, mpekpaTsBaHeTo Ha [loroBopHust ¢oH[, ce M3BbpIIBa C paspelleHre Ha KOH,
IIpY yCJIOBYMSL M IO pefl, ollperesieHV B 3aKoHa. JIuitaTa, onpenerieHn 3a JIMKBUAATOPY Ha
®onpa, ce ogobpsiBatr or KOH.

9.3 ITEPVMOOVNYHUMN IIYBINKALIVNUN HA ®OHOA.

A® ,06mmuHcKka 6anka - IlepcnexkTBa” 1mie 1y0iMKyBa Ha MHTepHeT CTpaHMIaTa Ha
Y1pasiisBaiioTo gpyKecTBo eMVCMOHHATa CTOVHOCT U IleHaTa Ha oOpaTHO M3KyIlyBaHe Ha
CBOUTe JsJI0Be, ChITIacCHO M3McKkBaHMATa Ha Wi. 64 ot SAKNMCAIIKV, kaKTo 1 Apyrv BaXXHM
cpOMTIA CBITIaCHO 3akoHa, To3u [Ipocriext u [TpasmiaTra Ha PoHpa.
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D, Oowurcka banka - IEPCIIEKTUBA”
IIpocnexm

10. OJATA HA AKTYAJIM3ALIMAL: 17.07.2025 T.

3a YVopassasamuo apykecrso ,OBIIIMHCKA BAHKA ACET MEHUIKMDBHT” EA/],
IevicTBaIno 3a cMerka Ha [lorosopen ¢doug ,OBIIINMHCKA BAHKA - ITEPCITEKTVBA”:

Bnagumup Kotnapckn Cranuciaas boxkos
V3nbIHUTe IeH OUPEeKTOp ITpokypucr

11. TTPUIIOXXEHWMA

ITPVJIOKEHME Ne 1: MECTA 3A ITPOOAJKBA / U3KYITYBAHE HA [ISIJTOBE

IIpomaxxbaTta m oOpaTHOTO W3KyIlyBaHe Ha JsuioBere Ha @ ,OOmmHcka OaHKa -
ITepcriekTmBa” ce ocblilecTBsIBa B odrica Ha YIIpasigBalio apyxecrso ,OOmmHcKka 0aHKa
Acer MennmxmbHT” EAJT, Ha anpec: rp. Codus, yi. ,,Bpabua” Ne 6.
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