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,/AdOTOBOPEH ®OH/I OBIIINMHCKA bBAHKA -
ITEPCITEKTUBA”

KomnekTmBHa cxema oT OTBOPEH THII 3a MTHBECTVIpaHe B aKLIM V1 IPYyTI JIMKBUITHN
ClDT/IHaHCOBVI aKTWMBVI, ITPpU II0O€EMaHe Ha YMEPEH 10 BVICOK PUCK.

~Joropopen ®ona OOmmHcKa 0Oanka - IlepcmexkTHBa" (HapuyaH IIO-10JIy
AP"O6mmucka 6anka - Ilepcnektnsa', "[HorosopHus ®onp" wm camo "dPonma"),
opraHmMsupaH ¥ yHpasisiBaH oT "Ympasigsaiio npyxkectso OOmmHcka OaHka Acer
MenumxmbaT'  EAJl  ("Vopasmssamoro  pyxectso"), m3gaBa/mpopaBa  [IsUIOBe,
IIPeIOCTaBAIIY €IHAKBM IIpaBa Ha TexHWUTe IpuTexartem. Bcekm paboren nen D
,O0mmHCcKa 0aHka - IlepcrekTmBa” TIperylara Ha WMHBECTUTOPWUTE CBOW [IsUIOBE 3a
npogaxOa v I'M M3KyIyBa oOpaTHO MO TSIXHO KejlaHMe. bposr msyose Ha [loroBopHuA
doHzI ce IpoMeH B 3aBUCUMOCT OT o0eMa M3BbPIIeHV IIPOIaKOV 1 0OpaTHO M3KyITyBaHe
Ha JIsJIOBe.

[Meanuam Ilpocnekm 3a nybauuno npedsaeave Ha 0a406e na D ,O0b6uuncka
banka - IlepcnexmuBa” ("Ilpocnexma") cedvpxa ysrama urgpopmayus 3a IoeoBopHus
@omno, Heobxoouma 3a B3emare Ha peuwieHue 3a uxbecmupare 6 usdadenume om Donoa 0s106e,
Brarouumeato ocHoBrume puckobe, cBop3anu c Ponda u Heeobama deiHocH!.

AJ®@” Obujuncka banxa -Ilepcnexmuba” u Ynpabasbawomo pyxecmbo He ca
obracmusu  Huxoe Auye 0a npedocmabs  pasiuuna  uHgopmayus. B unmepec na
unBecmumopume e doa ce 3anosuaam c Ilpocnexkma, npedu da unbecmupam 6 0a108e
Ha JlozoBoprusa @ond.

UnBecmupanemo 8 0s4106e, Bxiouumesro uzdadenu om 002080pHu hpordobe, KouUmo
uskynyBam obpammuo 0si06eme cu, e cBop3ano ¢ onpedeseru puckoBe. Bx. Pazdes "Puckob
npopusr u puckobu axmopu" nHa cmp. 25 om Ilpocnexkma, ce0vpxauy 0cHoBHUmMeE puckobe,
cneyugpuunu 3a @oxda u HeeoBume 0s.106e.

Ysenobeme na Cobema Ha oupexmopume Ha YnpabBasBawomo pyxecmbo omeoBapsam
coaudapHo 3a Bpedume, npuuuHeHU Om HeBepHu, 3abayk0abawyu UAU HenvAHU OAHHU 6
Ipocnexma. Cocmabumesume Ha 200uwiHume gurancobu omuemu Ha [oeoBoprus DoHo uje
omeoBapam coAudapHo ¢ AUYama no npedxooOHOMo uspeuerue 3a Bpedu, NpUUUHeHU OM HeBepHU,
3a0.1yx0abauyu usU HenwvAHU 0aHHU Bo6 punarcoBume omuemu Ha onda (koeamo maxuba bsoam
uszeombenu), a peeucmpupanusm ooumop (caed usbopa my) - 3a Bpedume, NpuuUHEHU OM
o0umupanume om Hezo puHaHcoBu omuernu.

KOMUCUATA 3A ®VMHAHCOB HA30P E ITOTBBPAMIIA IIPOCIIEKTA C
PEINEHME No 301-09/27.03.2009 1., KOETO HE E IIPEIIOPBKA 3A
MHBECTVPAHE B IIPENJIATAHUTE OJIOBE. KOMUCUATA 3A ®PVTHAHCOB
HAI30P HE HOCHM OTTOBOPHOCT 3A BEPHOCTTA WU IIBJIHOTATA HA
CbAbPXXAILIWTE CE B ITPOCIIEKTA TAHHMN.

OATA HA M3TIOTBAHE: 06.03.2009 r.
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Kom nacmoawusa Ilpocnexm 3a nybauuno npediaeawe Ha 0Ar06e wa ,JlocoBopen @ond
Obuuncka 6anka- IlepcnexkmuBa' e npuroxen Kpamsx [Ipocnexm, xoiimo ceOepxa 6 pesiome
Hau-Baxcnama ungpopmayus 3a HoeoBoprus Pond, npedcmabena no secHo pasdupaem HA4uH 3a
HenpoghecUuoHarHus uHBecmumop.

ITosnyuaBaHe Ha JOIIBIHUTETHA MHPopMarms 3a P ,,O6mmHcKka 6aHKa -
IlepciexkTiBa”, KaKTo M1 0€3MJIaATHO IIpeIOCTaBsIHe Ha HaCTOSIIIVS IIPOCIIEKT, IIpH
MoMcKBaHe OT cTpaHa Ha MHBeCTUTOPUTeE, 3alIMCBaIIIM As1JI0Be, MOJKe J1a ce OCBhIIeCTBM:

e BodwmcaHa "Ynpabasabawo opyxecmbo Obuuricka barka Acem Menudxmernm " EAIl B
rp. Codus, p-# Obopurie, yi1. ,Bpadbua" Ne 10; Testedpon: (+359 2) 9356522, daxc:
(+359 2) 9356 615, e-mail: mbam@municipalbank.bg, ot 8:30 mo 17:00 u.;

e B oducute Ha "Obuuricka barnka" ALl ocuryperu ot " Vnpabasbaujo opyxecmbo
Obwuncka banxa Acem Menudxmerm " EAL v mocouenu B [Tpmitoxxerme Ne 1 kbM
IIpocriexTa;

e Ha llHTepHeT cTpaHMIla: www.mbam.bg .

ITpocnexTsT Ha [JorosopHns MoHL, 11 TOITEIHMTEIHA MHPOPMAaLNs MoraT fda Obaar
nosryueHu u oT "beirapcka dponmosa 6opca - Codpust" A/l, ciien mprieMaHeTo Ha IIeHHUTe
KHIDKa Ha [TorosopHaus @oHp 3a 60pcoBa ThPTOBISL.

OtrosopHu 3a usrorsssHeTo Ha IlpocniexTa ca: Bacwt bopucos Tpenes 1 Ceuien
bornanos ['aGpoBckm — M3IIBIIHNUTEITHY AUPEKTOPY Ha YIIpaB/IsBalloTO JIPYKeCTBO

C moprmcuTe cu Ha TIOCIeAHaTa cTpaHwuila oT llpocmekTa ropernocoueHuTe JInIa,
HeKJIapupar, 4e:

(1)mpn wusrorssHero Ha Ilpocmekra ca mosoXxwim HeoOxodyMara Iproka 3a
HEeroBOTO CHOTBETCTBYE C M3MCKBaHMATa Ha 3aKOHa;
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(2)moxonkoro MM e wm3BecTHO, MHGopMammsaTa B [Ipocriekta He e HeBspHa,
HofBeXJallia UM HeITbJIHA WM = KOPEeKTHO  IIPeACTaBsl  CBIINECTBEHWUTE  3a
VIHBECTUTOPUTE OOCTOSATEIICTBA OTHOCHO [JoroBopHms DoHI.

1 O “OBLMHCKA BAHKA -TIEPCIMEKTUBA” OCHOBHWU XAPAKTEPUCTUKU

»~JdorosopeH ®oun Obuuncka banka - IlepcnekmuBa”:

A® ,,O6mmHCcKa 6aHKa - IlepcriekTBa” e KOJIeKTMBHA cxeMa OT OTBOPEeH TWUII 3a
VIHBeCTVIpaHe IIpeVMYIIecTBeHO B aKLuy, ThpryBaHM Ha peryjupaH Hasap B beiarapusa n
uyxOnnHa. POHOBT Ile MHBECTMpPa M B IBJITOBM IIeHHM KHVDKA ¥ WMHCTPYMEHTHU C
duKcHpaHa TOXOIHOCT, IIPeIMMHO C el o bpKaHe Ha JIMKBUIHOCT VI B MOMEHTM Ha
Ha3apHU CbTPeCeHVIs.

HorosopaustT Do e 000co0eHO MMYINeCTBO 3a KOJIEKTMBHO WHBECTHPAHe B
MeHHM KHVKa M OPYTM JUKBUIHM (UHAHCOBM aKTMBUM C OIJIed IIOCTUTaHe Ha
VHBECTUITMOHHMTE 11eJT 1o-10i1y. POHIBT e pasfiesieH Ha JIsyIoBe, KOUTO ITOCTOSHHO ce
M3IaBaT/ IpoaaBaT Ha MHBECTUTOPUTE VI M3KYIIyBaT OOpaTHO OT TSIX.

DoHapT He e WpuandYecko mile. Tom ce opraHusuMpa ™M yOpasjisiBa OT
yIpaBigBaiio apyxecrBo. DoHIBT e opraHm3uMpaH 1o perreHre Ha ChBera Ha
aupekTopute Ha "YipasisBaiio gpykectBo OOmmmHCKa OaHka AceTr MeHMIKMBHT"
EAIT ot 12.092008r. Ilo cmmcwiaa Ha wi. 164a, an. 2 3IITILIK ®oHosT ce cumra 3a
ydpeieH C BIIMCAaHETO My B permcrbpa Ha Kommcusara 3a ¢pmHaHCOB Ha30p, KOETO €
n3BbplIeHo mpe3 2009r. PoHABT ce yupelsiBa 3a HeOrpaHWYeH IepuoL, OT BpeMe.

@onHrbpT MMa cienHus aapec: rp. Codus, yir. "Bpabua" Ne 10, Tertedon: (+359 2)
9356522, dakc: (+359 2) 9356 615, e-mail: mbam@municipalbank.bg, wmHTepHeT
cTpaHuiia: www.mbam.bg .

Unbecmuyuonnu yeau. OcurypsiBaHe Ha JIBJITOCPOUYEH PBHCT Ha CTOMHOCTTA Ha
mHBecTUIIMMTe Ha DOHIAa W HapacTBaHe CTOMHOCTTa HA WHBECTUIIMWTE Ha
npurexarennTe Ha AsutoBe Ha DoOHIIa, MpM MoeMaHe Ha yMepeH [0 BUCOK PUICK U
OCUTypsiBaHe JIMKBUIHOCT Ha BJIIO)KEHMETO.

Koit moxke da unbecmupa: Jluiia, Thbpcely BUCOKA JOXOTHOCT, KOUTO Ovxa MCKayIu
Jla y4JacTBaT Ha I1a3apa Ha PVICKOBV aKTMBY VI TOTOBYU J1a MHBECTUPAT B JTBJITOCPOYEH TUIaH.

PuckoBe

Bbripekn, ye ocHOBHa WHBecTUIIMOHHA Ies1 Ha P ,O0mmHCKa OaHKa -
ITepciekTBa” e HapacTBaHe CTOMHOCTTAa Ha BJIOXEHUsITa Ha WHBECTUTOPUTE,
OCJIETHUTE MOraT [a M3ryOsT mapu IIpu MHBecTMpaHe B asuioBe Ha Poxma. TsxHaTa
VIHBECTUIIVIS He Ce TI0JI13Ba C TapaHIIMATa Ha OaHKOB JIETIO3NT.

Ma3sapen puck. [1azapauTe 11€HM Ha MHBecTMIIMMTEe Ha DOHIA MOTaT JIa BapuparT
nopaay Bb3HMKHAIV IIPOMEHM B MKOHOMMYeCKaTa M masapHara cpema. [lo To3n HaumH
CTOMHOCTTA Ha [s10BeTe Ha DoH/Ia MOXKe 1a ce HaMaslee B OIIpeiesIeHV ITIePUOINL.

JTuxBen puck. ToBa e BEpOSITHOCTTa Bb3BPAIIA€MOCTTa OT MHBECTUIIINTE B JTBJITOBU
MHCTPYMEHTM Ja Oble Io-7100pa WM MO-JIOIa OT OYaKBaHaTa IMOpaay ITPOMEHW B
JIVIXBEHWS IIPOIIEHT.

Kpedumen puck. VI3garensT, ChOTBETHO JIMIIETO TapaHTUPAIIIO IBITOBUTE KHVDKA, B
kouto mHBecTrpa PoHa, MOXe Jla He e B CbCTOSHME WIM Ja OTKaXe [Ja WM3IUIaTU
I'BJDKVIMUTE JIVIXBY VUTU TJIaBHUIIA.

Ba/tymeu puck. Towi ce IIposBABa B CJIydanTe, KOraTo MHBECTUIIMNTE Ca HallpaBEeHM
B 9y’KIIeCTpaHHa BaJlyTa 1 CTOVMHOCTTA MM 3aBVICU OT KypcCa Ha CbOTBETHAaTa BaJIyTa.
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JIuxb6uden puck. ToBa e BeposgTHOCcTTa DOHIBT a He ITOCPeEIHe 3aIb/DKEeHMsITa
CM TIOpaJy HEeBB3MOXHOCT ja Ce IIOJIYuYM ajieKBaTHO VMHaAHCUpaHe WIV JIMKBUIHU
aKTUBMU.

Hoaumuuecku puck. Tomt ce mposiBIBa TpM BB3HMKBaHe Ha HeOIAroIpusSTHU
BBTPEITHOIOIUTUYECKN ChTPeCceHMs M ITPOMSHa B MKOHOMMYECKOTO 3aKOHOIaTeJICTBO.

Ynpasinenne u pyHKIIMOHVpaHe

YnpabaaBawo IpyxecmBo. llsuiata peviHoct Ha P ,O0mmMEHCKa OaHKa -
ITepcriekTMBa”, BK/IIOUMTETHO HETOBUS WHBECTUIIMOHEH mopTders, mpopaxbara u
00paTHOTO M3KyITyBaHe Ha [sUIOBe M pa3KpMBaHETO Ha MHAOpMAIIMs Ce yIIpasisBa OT
"VrpassisiBario apyskectso OOmimHcka 0anka Acer MeHumkMbHT' EAJI, cbe cemanmiiie
u azipec Ha yrpasienmue: rp. Codus, p-u Obopwitie, yi1. "Bpabua" Ne 10, er.1.

banka [enosumap. "IOpobanuk V1 Ed [Ixu beiarapusa" Al (HapudaHa HO-H0I1y U
camo '"banka [lemosurap") cbxpaHsgBa axkTmure Ha [P ,O0mmHCKa 0OaHKa -
INepcriekTnBa” 1 KOHTpOJIMpa HEroBUTe oOIepanuy ¥ W3YMUCIIBAaHETO Ha HeTHaTa
CTOVIHOCT Ha akTuBuTe Ha DoH/a.

Unbecmuyuonen Ilocpednux. VIHBecTunmoHHUTE cHenku Ha DoHma, B
M3ITHJIHEHMEe Ha HapeXIaHwsTa Ha YIpaBisiBaioTo pyXecTBo, Ile ce M3BbPIIBAT OT
"O0mmHcKka banka" A/,

2 [OEPUHULNMU N CBKPALLEHUA

):[OJ'IYHOCOLIGHVITQ TEPMMHNM U CBbKpallleHM:A Ca VHOT’pE6eHT/I B HpOCHeKTa CbC CJIeIHOTO
3Ha4YeHlue:

3IIITIK e 3akoH 3a MyOIMYHOTO IpejlaraHe Ha IIeHHV KHVDKA.
3I1PU e 3akoH 3a nazapuTe Ha PVHAHCOBY MHCTPYMEHTU
K®H e KommicusiTa 3a pmraHCcOB Hanzop Ha Perrybmmka berrapus.

3amectHuK-tiperacengates1 Ha K®H e 3amecTHUK-tipercenaress, PBHKOBOIEII]
yipasienve "Ham3op Ha wmHBecTmimMoHHarta aemHocT' Ha Komucusta 3a dmHAHCOB
Ha/30p.

B®b e "beirapcka donmosa bopca - Codpmsa" AL

llnsepcud:MKauvm € MHBECTUIIMOHHA CTpaTervid 3a HaMaJIsIBaHe Ha PUrCKa ITOCPEeICTBOM
MHBeCTMPaHe B pPa3/IMdHM KaTeropmmM WHBECTUIMIN: aKIInN, O6HVIF&HVIVI, n T.H.,
BKIIIOUMTEJIHO B IEHHV KHV)Ka OT €1Ha KaTeropwsda, HO M3aJdeHNV OT pa3/IMdYH eMUTEHTU
7 OT Pa3/InNuH ObprKaBu.

®duHaHCOBM (MHBECTMIIMOHHWM) AaKTUBW/MHCTPYMEHTM Cca IIeHHM KHWXa,
VHCTPYMEHTV Ha NapuyHus MHasap ¥ AOPYyIrM MHCTPYMEHTH, KaToO /[IsJIoBe Ha
KOJIEKTVBHYM MHBECTULIVIOHHY CXeMM, [JepUBaTUBY, JOTOBOPU 3a Pas3IVIKIA.

IHleHHM KHVDKA ca HPexXBbPJIMMM IIpaBa, PervucrpupaHm 1o cMetkm B lleHTpamHms
JIero3uTap, a 3a IbpXXKaBHUTE IIeHHM KHIDKA - perMcTpUpaHm Mo cMeTK B bbirapckara
HapoaHa 0OaHKa WiV B IIOIIeIIo3UTap Ha IbpXKaBHM 1IEHHU KHVDKA, WUIV B Uy KIeCTPaHHU!
VHCTUTYILIUY, W3BbPIIBAIIM TaKMBa [IeMHOCTM (Oe3sHaJIMYHM IIeHHM KHVDKA), WIN
JOKYMEHTV, MaTepuaIM3upanin IpexBbp/IMMI IIpaBa (HaJIMUYHM IeHHM KHVDKA), KOWUTO
MoraT ja ObJaT ThpryBaHM Ha KaIlMTaJIOBMSI Ias3ap, C WM3K/IIOUEHVe Ha IUIaTeXHWUTE
MHCTPYMEHTH, KaTo: a) aKIIuu B JIPYXKeCcTBa M APYIrM IHeHHU KHVDKa, eKBUBAJIEHTHM Ha
aKIMMTE B KaITMTAJIOBU APy KeCTBa, TIePCOHAITHU APYXKeCTBa U APYTU IOPUANYECKN JTUIIa,
KaKTO ¥ AeINO3UTapHM PasniucKy 3a akiuy; 0) obmmranmm m Opyru IBITOBU II€eHHU
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KHVDKA, BKJTIOUMTETHO JeII03UTapHM Pa3nMCKM 3a TaKMBa I[TeHHM KHVDKA; B) IIPYTU IeHHU
KHVDKA, KOUTO JIaBaT IIPaBO 3a IIpuaobmBaHe v mpogakba Ha TakmBa IeHHM KHVDKA
VIV KOUTO BOMIST JI0 HAapWMYHO IUIAlllaHe, OIpeaesieHO IIOCPeICTBOM IIeHHU KHIDKA,
BaJIYTHUM KYPCOBE, JIMXBEHU ITPOIIEHTU WJIN JTOXOIHOCT, CTOKM VJIV OPYTY MHAEKCU VI
TIOKa3aTeJIn.

VIHCTpyMeHTHM Ha MMapMYHMA Ia3ap ca MHCTPYMEHTM, KOUTO OOMYalHO ce ThpryBaT Ha
MapUYHMS Ta3ap KaTo KPAaTKOCPOYHM TbPXKaBHM TI€HHM KHIDKA (ChbKPOBUIITHYM OOHOBE),
TIETIO3UTHU CepTUMUKATI M THPTOBCKM ITeHHM KHVDKA, C M3K/II0YeHMe Ha IUTaTeXHWUTe
VIHCTPYMEHT.

AKuumM ca [OsUI0OBM IIeHHWM KHIDKa, JaBalllyi IIPaBO Ha IJIac B OOIOTO chOpaHme Ha
aKIMIOHepuTe, IpaBo Ha AVBWIEHT M JIMKBUOALVIOHEH TSI

Towpryemu mpasBa ca rpasa 1o cMucbiia Ha § 1, 1. 3 ot P wa 3IITTLK, T.e. 11eHHM KHIIXKa,
JaBalIy IIpaBO Ha 3allviCBaHe Ha OITpeleleH OpoVi HOBM aKIIMM BHB BPb3Ka C B3€TO
pellieHMe 3a yBeJIMdyaBaHe Ha KaIllUTayla Ha ITyOJIMYHO JIPY>XXeCTBO, ChOTB. aHAJIOTMIUHM
LIeHHM KHIDKA, M3a1eHN OT Yy>KAeCTpaHHM Iy O/IMaHM IpyKecTBa.

OBAroBM MeHHM KHMKa ca oOymraim v Opyru mogo0HM IIeHHM KHvbKa (prHaHCOBU
MHCTPYMEHTM), BB3HMKHAIVI B pe3yJITaT Ha MOPeaoCcTaBeH 3aeM OT HIpuTeXaTesls Ha
KHIDKaTa Ha TeXHIS eMUTEeHT.

HenHu KHM>Ka (MHCTpyMeHTM) ¢ PUMKCHMPpaHa JOXOTHOCT Ca IBJITOBU IIeHHM KHVXa
Y TIPUBWJIETMPOBAHM aKIIni/ IsU10Be, TI0 KOUTO Ce 3alvIallia IIpeIBapuUTeTHO OmpereieH
duKcmpaH v/ I IiaBaii J0XO0.

[HepuBaTn HapyYaH! OIlle IIPOV3BOSHM 1IeHHV KHIDKA ca MHCTPYMEHTW, YMATO CTOVIHOCT
3aBVCU OT CTOVIHOCTTa M AVHaMMKaTa Ha JIpyra IleHHa KHWUra, VHIeKC VIV VHBeCTUIIVS
(6azoB akTmB), Hamp. ommuy, proubpcu n Ap.aof. [Topagu 1. Hap. "edekT Ha ocTa"
(leverage) mepmBaTuTe MOraT Ja MYJITUIUIMIVIPAT KaKTO IIedajionTe, Taka 1 3aryonre Ha
VIHBECTUTOPA.

EMHUTeHT e m3gaTeAT Ha ILIeHHWTe KHIDKA U/WIM 3ab/DKeHOTO JIUIle II0 TAX KBbM
HpuTeXaTesnTe Ha KHIDKaTa.

JINKBMIHOCT O3HauaBa Bb3MOXXHOCTTa 3a CBOeBpeMeHHa ITpojjakba Ha aKTUB BbB BCEKU
)XeJlaH MOMeHT, Oe3 [la ce IIOHecaT 1IeHOBU 3aryOm mpu IrpojakbaTa CIIpsIMO ITasapHUTe
HUBa.

dbp>kaBa 4YjleHKa e Jbp)KaBa, KOATO e ujleHKa Ha Epporenickmss cbpro3 win gpyra
Obp)KaBa, KOSTO IIpMHAIJIEXM KbM EBpONerickoTo WMKOHOMWYECKO IIPOCTPaHCTBO,
ChOTBETHO TpeTa AbprKaBa e JbprKaBa, KOSITO He e WwieHKa Ha EBporerickus cbio3 win
Apyra Ibp>kasa, KOSITO IpVHaJIeX KbM EBporerickoTo MKOHOMIYeCKO IPOCTPaHCTBO.
Perymmmpan masap no wi. 73 3IIPV e MHOroctpaHHa cucTeMa, OpraHM3uMpaHa v/
yIIpaB/IsiBaHa OT I1asapeH ollepaTop, KOATO cpellla WIM CBJEVICTBa 3a CpelllaHeTO Ha
VHTepecuTe 3a MOKyNKa M Ipojgaxba Ha (MHaHCOBM MHCTPYMEHTM Ha MHOXeCTBO
TpeTu CTpaHU Ype3 CcucTeMaTa U B CbOTBETCTBME C HeVHUTe HeAVCKPelMOHHM ITpaBuia
10 Ha4MH, pe3yJITaTbT OT KOWTO e CKJIF0YBaHeTO Ha JIOrOBOP BBB BpPb3Ka C (PMHAHCOBUTE
VIHCTPYMEHTM, [IOIyCHAaTV 10 ThProBUsl ChIVIACHO HeVIHUTe IpaBlwla M/WIN CUCTeMY,
JMIleH3MpaHa M PYHKIMOHMpaIlla pelOBHO B ChOTBETCTBME C M3MCKBaHMSATAa Ha TO3U
3aKOH ¥ aKToBeTe IIO IIpwilaraHero My. PeryimpaH masap e m Bcsgka MHOIOCTpaHHa
crcTeMa, KoATO e JIMIleH3VpaHa 1 (PyHKIVMOHWpPa B CbOTBETCTBYE C M3MCKBaHMsATa Ha s
III ot AupexTumsa 2004/39/EO Ha EBpomnernckis mapiiamenT 1 Ha ChBeTa.

Hpyr peryamupaH masap e peryjJupaH Ilasap, pasiudeH OT To3u 1o wi 73 3IIDV],
dyHKIMOHMpAII] peJOBHO, ITPU3HAT W Iy OJIMYHO JOCTBIIEH.

XemxupaHe e cTparervs 3a eJIMMUHMpaHe (HeyTpaJlu3upaHe) Ha VHBECTUIIVIOHHVSA
puck. YecTo ce ocHOBaBa Ha CHAEJIKM C JepVBaTHL.
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PaboTteH neH e geHST, KONUTO e padoTeH 3a oducure ('ruineraTa"), KbAeTO ce IpofaBaT U
M3KyIlyBaT 0OpaTHO nsutoBeTe Ha lorosopHns DoH.

3  YNPABJEHUE HA 1o ,,OBLLMHCKA BAHKA — NMEPCIMEKTUBA”

Tos3u pasmern cpabpxa MHPOPMaIM 3a:

o YVnpabaabBawomo [pyxecmbo, koemo opearusupa u ynpabasaba Oouoa;

o Jluyemo, Koemo HenocpeOcmBeno 63ema UHBeCTMUUUOHHUME peuleHUs no
ynpabaeruemo Ha Ponda (UHBecmuyuoHHUA KOHCYAMANHN);

o UnbBecmuyuoHHUAM NOCPeOHUK, KOUMO U3NBAHABA UHBeCTMULUOHHUME PelleHUs U
Hapexoanus Ha ynpabasbauomo opyxecmbo npu ynpabaerue Ha Ponoa;

o Jucmpubyyuama Ha 0a1068e Ha Ponoa;

o bankama [enosumap, xoamo cexpanaBa axkmubume Ha Ponda u
KOHmpoAupaonepayuume no Heeobomo ynpabienue, 6k, usuucAabanemo Ha HemHama
cmouHocm
Ha akmubume my.

Karo morosopen ddouma, AP ,O0mmucka Oanka - IlepcnmexTmBa” He e
IOPUAMYECKO JIMIle U HsMa OpTraHM Ha yIrpasiieHve. QOHIBT ce OpraHM3pa 1 yIpasiisgBa
ot "YnpabBaaBawo opyxecmbo Obuyuncka barnka Acem Menudxmesnm" EAJI, ¢ paspeleHne,
m3gageHo ot  K®H.  OcHoBHUTE  BBIIPOCKM  OTHOCHO  CBIIECTBYBaHETO,
dyHKIIMOHMpaHeTO U mpeKkpaTsBaHeTo Ha [loroBopHus @POHI], MMYIIECTBOTO Ha
®doHla 1 TpaBaTa Ha IpUTeXaTeJInTe Ha JIsUI0Be OT Hero ce omperessT ¢ [IpaBuiaTa Ha
®donpa, KouTo ce mipueMaT 1 M3MeHAT oT ChBeTa Ha JIMPEKTOPUTEe Ha YIpaBiIsgBaIioTo
HpyxecTBO.

CorimacHo IIpaBmiiata Ha ®Ponpma, Ympasigsamioro [lpyXecTBo yiIrpasiisBa
HorosopHuss @oH, KaTo B3eMa HeOOXOOMMWTe pellleHMs, CBbp3aHM C HerosaTa
opraHmsanms, pyHKIIMOHMpPaHe, IIpeKpaTsBaHe 1 TEKYIIO yIIpasiieHue. Te3n perieHms
ce B3emMaT oT CbBeTa Ha AupeKTOpuTe Ha YmHpasisgsamioro [pyxectBo. PemreHusita
OTHOCHO WHBeCTMpaHe Ha akTmBure Ha [loroBopramsa @PoHg ce B3eMaT OT
VHBECTUIIMOHHMS KOHCYJITAaHT - CJIYXWUTeI Ha Yopasiagsamoro [lpyxecTBo B
CBOTBETCTBVIE C IHBECTUIIMIOHHUTE 11eJ11, CTpaTerusTa 1 orpaHndeHusTa Ha Poxpa.
HorosopuusaTt DoHJ ce mpercTaBiisiBa IIpell TPeTU JIMIla OT JIMIaTa, IIpeCcTaBiIsBallln
Yrpasngsamoro [pyxecTBo, KOUTO [deViCTBAT OT WMMeTO Ha YIIpaBiisgBaIloTo
Hpy>XecTBO, KaTO IIOCOYBAT, Ue [IeVicTBaT 3a cMeTKa Ha PoHyia.

3.1 YNPABNABALLO OPYXECTBO

"VrpasisBarmo npyxecrBo OOmmHcKka Oanka Acer MenuwmkmbHT' EAJL, cbC
cenaymvire v agpec Ha yrpasieHue: Tp. Codus, yir. "Bpabua" Ne 10; Tenedon: (+359 2)
9356522, daxkc: (+359 2) 9356615, e-mail: mbam@municipalbank.bg, enekTporHa
ctpanuria B VHTepHeT: www.mbam.bg, e Ympasnssamio pyxectBo Ha loroBopHus
®DoHI.

"VopasisBarmio apyxecrBo OOmmecKka 0anka Acer MenmmxmbHT' EAJL e yupeneHo mo
pettieHMe Ha YupenuretTHOTO cbOpaHme, mpoBeraeHo Ha 20.09.2007t.; mpuTeXxaBa JIMIEH3
Ne31-Y/1/22.07.2008 r. 3a n3BbplIBaHe Ha [eVHOCT KaTO YIIpaBJIgBalllo IPY>KeCTBO IIO
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Pemmenne na Komucusara Ne 186- V]I ot 12.02.2008 r.; BIIMicaHO € B ThPIOBCKMS PETUCTHP
mMa EVIK 200078595.

3anvcaHMSAT M BHECEH KalluTall Ha YIIpaBiIaBaIioTo pyXecTBo K'bM aTaTa
Ha TO3M JIOKyMeHT e B pasMep Ha 250 000 (mBecta wm met/eceT) XWISAM JieBa.
Yupasisgsaiioro I py>kecTBoO e yupeieHo 3a HeorpaHU4YeH CPOK.

3.11 YJIEHOBE HA CbBETA HA IMPEKTOPUTE

Yienose Ha CbBeTa Ha AMpeKTOpwUTe Ha Ynpasisasamioro /[IpyxkecTso ca
Anexcannbp Ilerpos JInues, Hukonan Muxarutos Koses, Bacu Ilerpos Bacuies, Bacun
Bopuicos Tpenes 11 Ceiien bormanos ['aGposck.

Aunexcandep Ilempo8 Jluue (pomen 1966 r.) e Ilpencematen Ha CbBera Ha
OVpeKTopuTe Ha YhpasmaBamoro [IpyxecrsBo. AsiekcaHgbp JIvueB wmma Buce
VKOHOMMYeCKO oOpasoBaHMe, crenpaHocT "VIKOHOMMKa W yIpaBjleHMe Ha
IIPOMMIIIIEHOCTTA ", 3aBbPIIII € YHMBEepPCUTeTa 3a HAI[MIOHAIIHO VI CBETOBHO CTOITAHCTBO B
rp. Codus (1991 r.). Vima 3aBbpIieH Kypc IO MEHMIDKMBHT KbM ABCTpUIICKATa
denepanna cronaHcka Kamapa (1997 r.). Anekcanmbp JIndes e Owl I71. c4eTOBOAMTETT Ha
Tb”buoxnm”, wron CraTMHA, AOWPEKTOpP, PpervoHaJleH OUPeKTOp W wWieH Ha
Yupasurenmaus ceBer Ha Tb”buoxmm” AL, Ot 2005 r. mo MOMeHTa e W3IIBJIHUTETIeH
nupekxtop u [Ipencenaren Ha YipasurenHus ceBeT Ha “O0mmHCKa O0arka” ALl a ot 2007
T. € ¥ VBITBJIHUTEeJIeH AVPEKTOp M IIpefcenaTell Ha YIpaBuTerHMs cbBeT Ha OOmmHCKa
3acTpaxoBaTe/THa KOMIIaHVIS.

Huxoaati Muxatino8 Koae8 (poneH 1967 r.) e 3amecTHUK-TIpesiceraTesl Ha ChBeTa Ha
avipekTopuTe Ha YnpasigBamoro pyxecrtso. Hwkomam KoseB wmma  Bucie
VIKOHOMMYeCKO oOpaszoBaHMe, crenuaiHOCT “@uHaHCKM WM KpeauT’, 3aBbpUIWI e
YHuBepcuTeTa 3a HaIMOHAJIHO ¥ CBeTOBHO cromaHcTBo (1993 r.). Hukomnanm Koses e
pabotrwi kato BarmyTeH mwIbp (1993 - 1996 r.) B ITppBa yacTHa Oanka. OT 1996 1. e
IoCJIeioBaTeIHO BaJlyTeH HOWIbp, IVIaBeH OWIbp, HadaJIHMK yIIpaBjieHue U AUPEKTOp
mupeknus “Ilasapu m mmksupgHOocT” B OOmmHcka Oamka AJl. Ot 2007 1. e wieH Ha
Yupasurenaus cpBeT 1 IpoKypucT Ha ObmmHcka 0anka A/l. ViMa 3aBbpIrieHN KypcoBe U
y4acTus B ceMHapu 1 oOyueHms1, KakTo cirefsa: Reuters Open University, Codus (1994);
Lloyds Bank Plc - London, UK, Treasury Seminar for Correspondent Bankers (1994);
International Center for Monetary and Banking Studies - Vienna/ Austria, Methods of
Practical Risk Management (1995); Credit Swiss - Zurich / Switzerland, Economics (1996);
CME - Chicago / USA Advanced Futures and Options - summer certificate program
(1996); Deloitte& Touche, Codmust - MCC (2002); ATTF Luxembourg, Codms. (2006).
Hukoran Kosnes e uiten Ha YC (2004 - 2006), a ot 2006 1. 110 cera e IlpencenaTen Ha YC Ha
beirapckara mgwrbpcka acommanms.  Ilpemcemaren Ha  perylaMeHTHMSI  KOMMUTET
CODUBOP. AxTuBHO y4dacTBa B paboTHM U ekcriepTHM rpymm Mexay bHB, M®, BIJA n
ATD.

Bacua Ilempo6 Bacuse6 (pomen 1957 r.) e wieH Ha CbBeTa Ha AMpeKTOpuUTe Ha
YupasisBamoro Hdpyxectso Bacwr BacwieB mma Bucle MKoHOMMYecKo oOpasoBaHUe,
crietiastHOCT "CueroBoniHa otdeTHOCT ", 3apbpunwi e BOCHU “I1.Ilenos”, rp.Ceuios. Ot
1982 mo 1991 r. e moCiIemoBaTeIHO HaYaJlHMK OTHOeI M IJI.CYCTOBOIWUTEII B
AD”Muxpoenekrporuka”. Or 1991 po 1992 r. e micderoBomguren Ha “VIHCTUTYT 11O
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MukpoesiekTpornka” EOO/L] rp.Codums. Ot 1993 mo 1996 e nupexkrop Ha IIppBa uactHa
6anka - x10H boteBrpazm. Ot 1996 no 2004 1. e M3IIBIIHUTEIIEH AMpekTop 1 WwieH Ha YC Ha
Oo6mmHcka 6anka A/l ITpes mapt - asryct 2007 r. e M3I'BJIHUTEJIEH AVPEKTOP U WieH Ha
YC na Tb “buoxum”AIl, a ot 2004 mo man 2007 e wien Ha YC Ha OOmmHcka Oarka A/,
Ot Manm 2007 mo MOMeHTa e TBbPrOBCKM ITBIHOMONIHMK Ha OOmimHcka Oanka All. I'-H
Bacwuies rMa gByMeceuHa crielyiaIn3alyis 1o C4eTOBOICTBO BbB D paHIys-.

Bacua Bopuco8 Tpene6 (pomen 1968 r.) e wieHn Ha CbBeTa Ha AMpeKTOpUTe U
VIBITBJIHUTEJIeH OUpPeKTop Ha Ympasnsasanioro [Ipyxecrso. Bacwr Tpenes mma Buciie
obpaszosaame ot TY Codmus (1993). IIpe3 1998 e 3apbpumuI JOKTOPAHTYpa KbM CHIIVS
yHuBepcuteT, or 2006 r. MMa MarmcTbpcka cTelleH B crenyaHocT “CueTOBOACTBO M
koHTpoi1 ” ot IOroszamamums yHuBepcuteT, biaroesrpam. Ot 1995 mo 1998 e
IIOCIIeZIOBaTeIHO eKCIlepT, HadaJIHMK OTHell M pbKoBoauTesl cekTop “VIHdopmaloHHM
texHosiormu”~ B bankanbank AJl. IIpes 1999 r. e ekcnepr “VIHdopmaioHHN
texHostorm”~ B OBB, a or 2001 mo 2006 r. e dupekrop Hupekima n HauvaaHuk
Yupasnenne “Vudopmanmonan texsonorny” B Hacvpumrennga 6anka A/l. Ot 2006 r. 10
MOMEHTa e M3IIbIHNTeNIeH aupekTop 1 wieH Ha YC Ha Ob6mmHCcKa 6anka All, a ot 2007
I.JI0 MOMeHTa e u3ITbiiHnTesleH nupekrop u [Ipencenaren va YC ma I[1O]1 “Torummaa” AT
I'-u Tpenes e Yien na x1y6 “CIO”, Yten Ha TexHmdeckns komureT 84 “ bankoso mero,
LIeHHV KHVDKa M PUHAHCOBM yCJIyrM’ KbM BBbiIrapcku MHCTUTYT IO CTaHAapTU3alyd U
pBKOBOAMTE]I Ha paboTHaTa rpyna o VHQopMaIMOHHM TeXHOJIOIMM KbM KOMWUTETa,
Yien e Ha VIHCTUTYTa Ha BBTpeLIHNTe OOUTOpY B bbirapus, Yiien e Ha paboTHU rpynn u
komuteTnt KbM BHB, SWIFT, PVIHI'C 1 gp. VIMma penuiia my6imKaiimm B crieliyiain3pas
V3OaHUA B CTpaHata M 4yXOmHa. Vima 3aBbpllleHU CJIeIHUTe KypcoBe: cepTuduIMpaH
Novell nmxenep (1999), Vupasnenne nHa mpoektn , Developa (2001); Ympasienue Ha
npoektnt , Projecta (2004); Ymopasienne na pucka BA3EJI II, MexaynaponeHn OaHKOB
VIHCTUTYT; YIpasiieHue Ha I1poekTy, Projeca, Prince2.

CBusen boedanob I'nbpobeku (pomeH 1971 r.) e wien Ha ChBeTa Ha OAMPEKTOPUTE U

VISITBITHUTEIEH OVPEKTOP Ha YIIpaBIsBaIlioTO IPYKEeCTBO.
Cewien 'abpoBckm mMa BuCIIle MKOHOMIYECKO obpas3oBaHme, crermaaHocT “duHaHcn”,
3aBBPIII € YHUBepcuTeTa 3a HalMIOHAJIHO M cBeTOBHO cromnaHcTso (1995 r.)s YHCC. Ot
1994 no 1997 e mocnenosatertHo CueroBonurenn “@pouTt odmuc”, Excriepr “Kpenurna
neviHoct” u I'nmasen ekcrept “Kpenurna mennoct”s BAJIKAHBAHK AJl, Codusa. Ot
1997 o 1999 r. e I'maBen ekcrniept “Ilpobiiemun xpennutn” un I'nmasen excrept ,KitoHosa
Mpexa” B EBPOBAHK AJl, Codms. Ot 1999 - 2004 e Havarmauk otaen “KitoHoBa Mpexxa”
B OOmmHcka Oanka A/l. Ilpes 2004 - 2005 e CrumeHgmaHT Ha YHUBepcuTeTa
IxopmxrayH, ITporpama 3a amMuHucTpaTropm M MeHUIDKbpY OT LleHTpanHa 1 m3TouHa
Eppomna, CrienmasinocT - duHAHCKU I MEHUIDKMBHT, YHUBepcuTeTa Ha YuckoHcuH, [Ipes
Mmart - okroMBpu 2005 1. e Koncynrant B CsetoBHa OaHka, HemapramenTt “Epoma u
nentpasiHa Asus” Bammarron [IC, CAIIl. Ot 2005 go cera e HadYaJIHMK OTHeNI
“BsammooTHoIIeHM: ¢ prHaHCOBUTe IleHTpoBe” B OOmmHCcKa Obanka Al .

ITpurexasa Ceprudukar Ne209-MK/09.03.2007 r. 3a MHBECTUIIMOHEH KOHCYJITAaHT
msganeH or Kommcns 3a priHaHCOB Ha/130P.

VMma 3aBbpIieHM KypcoBe UM ydacTus B ceMMHapu ¥ oOyueHMs, KaKTO CJIelBa
“MapkeTHr Ha ¢UHaAHCOBUTe YyCIyTW’ , CeMMHap OpraHmM3upaH OT AMepuKaHCKa
areHIINs 3a MexayHaponHo passutue, Codus (2001);.“BrHIIHA THProBus M eKCIOPTHO
JdpvHaHCKMpaHe”, ceMrMHap OpraHW3MpaH OT AMepMKaHCKa areHINs 3a MeXIyHapOIHO
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passutne, Bammmmurron [1C, Hio Opneanc, Yukaro (2001);.” MeHWITXMBHT Ha CTOMHOCTTA
Ha ¢uHaHCcoBUTe MHCTUTYIIMK, KoHGepertysi, Hio Vopk, CAIL(2005);.“ Pervonastso
MecTHO pasButue”’, KoHdepenius, Bammmurron [JC, CAILl,CeroBHa 0OaHKa
(2005);“LlenooOpa3yBate Ha baHKOBUTe ycityri”, Kypc,MexnyHapogeH 0aHKOB MHCTUTYT,
Codusa (2006);“Esponerickute poHIOBe - KaK [la M3IOJI3BaMe BB3MOXHOCTUTE, KOWUTO
EBporerickmst cblo3 IpeocTass Ha Obirapckus ousHec”, Kypc, [duxon I'pyt (2006)

3.1.2 VMHBECTUIIMOHEH KOHCVJITAHT

Pertennsita OTHOCHO MHBeCTHpaHeTO Ha aKTvBIUTe Ha [Jorosopen dponz OOIImHCKa
6anka [lepcriekTmBa 11e 6b1aT B3eManu oT bossH HukortaeB MuteHKOB-

bosn Huxoaae6 Musenxob (pomen 1971 r.) e MHBeCTUIIMOHEH KOHCYJITaHT Ha Y/
,ObminHCcKa 6anka Acet meHUIKMBHT EA]L
bosiH MwienkoB MMa BuCIlle MHDKeHepHO obpasoBaHMe, crernmaiHocT “Kapocrpoene n
aBTOTpaHCIOpTHa TexHMKA”, oT TexHuuecku YuHuBepcurer rp.Codumst (1994 1) un
VKOHOMMYeCKa CHelMaJHOCT ,MexayHapooHM WMKOHOMWYECKM OTHOIIeHust”  OT
Csobonen @axyinrer kbM Texumdeckn Yamusepcutet rp.Codus (1998 r.) Ot 1995 mo 1996
e dupexrop ,IIpomaxbn” B I'pucdpmm OO/, Codns - BHOCUTer Ha aBTOMOOWII SAAB B
beirapug. Ot 1996 no 1997 r. e dwrsp B , bbirapo-Pycka Vasectuimonna banka” A7,
Codust. Ot 1998 1o 2006 e nmocsienmosaTertHo e Jvorep 1 Havarmauk othen “llenHn kHvoKa”
B ,,J13 bauk” Al, kakTo 1 6pokep Ha 6ankara Ha BDB-Codusa ALl ot 1999 no 2006 r. Ot
2006 o 2007 r e Hawarmauk otren , Musectuiym” B T10/] , Asmnan, beiarapus” AL Tpes
2007 e 6poxep Ha UIT ,,KM Musect” EA/I. Ot 2007 mo 2008 r e dwrbp ,LleHnu xamKa” B
,banka IInpeoc beiarapusa” AIIl. Ot 08.2008r e ,MeHumXxbp 1O yIipasieHne Ha pucKka” B
101 ,, Tormmaa” Al

ITpurexaBa Ceptuduxar Nel97-b/04.05.1999r. 3a Opokep Ha IleHHM KHIDKA OT
Kommcus 3a puHaHCOB Hag30p.

[TputexxaBa Ceptudukar Ne226-11K/03.12.2007T. 3a MHBECTUIIVOHEH KOHCYJITAHT
msganeH ot Kommucns 3a priHaHCOB Hag30P.

3.1.3 OPVI'M KOJTEKTVBHIM MHBECTUITVMOHHN CXEMI, VITPABJTABAHW OT
VITPABITIBAIIIOTO OPYXECTBO

KpM MOMeHTa Ha WM3roTBsiHe Ha IIpocIleKTa YIrpasiisBaiioro /[lpyxkectso He
yIpaBisiBa APYrM KOJIEKTMBHM WHBECTUIIMOHHU cxeMu. [IpyXecTBOTO Ie TIofaje
eTHOBPEMEHHO ¥ 3asiBjIeHVe 3a W3/JJaBaHe Ha paspelleHlMe 3a OpraHmsvpaHe U
yIpaBJieHVe Ha OIlle e/IMH oroBopeH ¢oH -, Jorosopen o OBLLIVTHCKA BAHKA -
barancupan ". Te11 kaTo e HOBOJIMITeH3MpPaHO, YITpasisBalioTo py>XXecTBo Iiie 3ariouHe
dakTrUecKk aa M3BBpPIIBA AeMHOCT ¢ ympasieHumero Ha AP ,O0mmHCKa 0aHKa -
IMepcnextnsa” 1 , [Jorosopen dporng OBIIMHCKA BAHKA - banancupan”.

3.1.4 VIIPABJIEHUE Y ®YHKIIMIOHVPAHE HA [1d ,OBIIIMHCKA BAHKA -
[MEPCITEKTVBA”

CornacHo IlpaBwriata Ha P ,O0mmHCKa ©Oanka -IlepcrmekTtuBa”,
VYrpasissatoro [ pykxecTBo, wieHOBeTe Ha HeroBusi ChBeT Ha JIMPEKTOPUTE M HETOBUST
VIHBECTUIIMOHEH KOHCYJITAHT Ca JUTHXHMU [1a JIeVICTBAT B Ha-I00pWs MHTEepeC Ha BCUYKM
npuTexaresiv Ha fssiose B [loropopHms POH]I, KaTo ce PbKOBOIST CaMO OT TO3U MHTepeC
npu ynpasiennero Ha Doxpa.
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YnpasrsBanioro [IpykecTBo e IIBKHO Ja yIpasiisaBa AeriHocTTa Ha PoHa, KaTo
U3BbpIIBa HabupaHe Ha MapWYHM Cpe/CTBa 4Upe3 IIyOJMUYHO IIpejjlaraHe Ha [IsJIOBe
(mponax6a Ha msuioBe Ha PoHpaA), MHBeCTMpaHe Ha HaOpaHWTe MapUUYHWM CpelCTBa B
LIeHHV KHVDKa W APYru JIMKBUIHV (PVHAHCOBM aKTVBY, BKJIIOYMTETHO MHCTPYMEHTH C
dukcupaHa [OXOOHOCT, ¥ oOOpaTHO W3KyIlyBaHe Ha [suioBeTe Ha doHpa.
Yupasnsasaimioro [IpyXecTBo e ITBXHO Ia IIpofaBa M M3KyIlyBa OOpaTHO [sUIOBeTe Ha
HorosopHuss PoHI, BKIIOYNTEIHO KaTO OCUTYPU Mpexa OoT oducn (,ruirera'), KbIeTo
7la ce M3BBbpPIIBa Ta3y AenHOCT. [IpogaxOuTe 11 06paTHOTO M3KyITyBaHe Ha ASIIOBE IIIe Ce
V3BBpILIBAT B odica MO ajpeca Ha yllpaB/leHue Ha YIpasisBalloTo [pyxKecTBo, KaKTo U
B odmucure Ha ,OO0mmHCcKa OaHka" A/l, ocurypenm ot Ympasissamoro [pyskecTso.
@yHKIMNUTe Ha YpasigsainoTo [IpyXecTBo 10 MHBeCTUpaHe Ha HabpaHMTe NapyyHMI
cpelicTBa BKJIIOUBAT aHaJIM3 Ha Ilasapa Ha IIeHHU KHVDKa, popMupaHe Ha IOpTderuI oT
LIeHHV KHVDKa M Jpyrv JIMKBUIHM (PWHAHCOBM aKTWBYM, peBU3Md Ha POpMUpaHd
noprder1 1 olleHKa Ha HerosaTa edeKTuBHOCT. IIpm ochlecTBsiBaHe Ha JIeTHOCTTa
cu  Ynpasnsasamoro [lpyxectBo ¢QopMmpa WMHBECTMIIVIOHHV pelleHus W JaBa
HapeXHIaHNs 3a TAXHOTO WM3ITbJIHeHMe Ha YIThJIHOMOINEHMsS OT Hero MHBeCTUIIVOHeH
IOCpeNHNK, C M3KJIIOUeHMe Ha CJIydauTe Ha ITbPBUYHO ITyOJIMUYHO IIpemyiaraHe WU
CIIeJIKV C IIeHHM KHVDKA ¥ MHCTPYMEHTV Ha MapudHus masap o wi. 195, ain. 1, 1. 8, Oyksa
"a'" m an. 2 3IIILK. B mocnegHure ciiydam cOeIKWATE Ce VSIIBIHSABAT IPSAKO OT
Ynpasnsasamnioro [pyxecTso.

IIpn npopaxOara M oOpaTHOTO W3KyHyBaHe Ha /sJIoBe YIIpaBJIsBaIOTO
[ pyXecTBO mM34nCIIABa eMMCHMOHHATa CTOVHOCT M IleHaTa Ha OoOpaTHO M3KyIlyBaHe Ha
nsutoBete Ha PoHpa mon, KoHTposla Ha bamnkara [lemoswrap, BOAM CYeTOBOJCTBOTO,
oA bpXKa M ChbXpaHsBa OTYeTHOCTTa U M3IIbJIHABA BCUYKM IPYTY IIO00HN 3aIb/DKeHMs.
Ynpasnssamoro JIpyxecTBo yHpasisfBa ISUIOCTHaTa MapKeTMHIOBa JeVHOCT Ha
Horosopraua ®onz. Yrpasisasamnioro [Ipy>kecTBo M3BbPIIBaA U BCUYKY APYIU AEVIHOCTY,
KOUTO ca HeoOXOogMMM BBB BpPbB3Ka CBbC 3aKOHOCHOOPA3sHOTO PYHKIIMOHMpaHe U
npekpatsaBaHe Ha PoHIa.

ITpu ochlmecTBsiBaHe Ha ropernocodeHnTe PyHKIUM YIIpasisBamoTo pyskecTBo
B3eMa pelIeHys II0 BCUYKM BBIIPOCH, CBBbP3aHM C OpTaHM3alysaTa, AeVHOCTTa WU
npekparssaHeTo Ha PoHIa, BKIIFOUNTEITHO:

e u3MeHeHMe U JonbjiBaHe Ha [IpaBuiiaTta Ha PoHaa, Ha [IpaBusiaTa 3a oreHKa
Ha noptdervta, [IpaBmwiara 3a yripaBiieHre Ha pUCKa M APYTM BbTPEITHM aKTOBE,
KaKTO M OTHOCHO aKTyasyim3upaHe Ha To3u [ [pocriekT;

e CKJIIOUBaHe, KOHTPOJI BBbPXy W3IIbJIHEHMETO, IIpeKpaTsBaHe W pa3BajigHe
Ha poroopure c bankara [lenosuTap ¥ WHBECTULIMOHHUTE IIOCPENHUIIV,
VIBITBJIHABAINYM  VHBECTULIMOHHUTE HapeXIaHVs OTHOCHO VIIpaBJIeHNeTO Ha
noptdervia Ha PoH/a;

e 11300p 1 0cBOOOXIaBaHe Ha perncTpuUpaHnTe oguTopu Ha PoHma;

® U3roTBJgHe Ha TOAMIIHMUSA (PDMHAHCOB OTUET U IpMeMaHeTO My cjief] 3aBepKa
oT M30paHUTe PerncTpUpPaH OIUTOPY;

e oOImpejelyigHe [Ba MIbTU CEAMMUYHO, Ha pPaBHU WMHTEpPBaJIM OT BpPeMe, Ha
HeTHAaTa CTOMHOCT Ha akTuBuTe Ha ®oHna, HCA Ha eoquH 0571, eMUCMOHHATA
CTOVIHOCT ¥ IleHaTa Ha 00paTHO M3KYyITyBaHe Ha HETOBUTE [ISUIOBE;

e B3eMaHe Ha pelmleHMs 3a BpPeMeHHO CcIvpaHe/BBH30OHOBSIBaHe  Ha
oOpaTHOTO M3KyHIyBaHe 7 3a yOb/DKaBaHe CpOKa Ha BPEMEHHOTO CIVpaHe
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Ha oOpaTHOTO M3KYyITyBaHe;
e B3eMaHe Ha pellleHle 3a CKITFOYBaHe Ha JJOTOBOP 3a 3aeM;

e B3eMaHe Ha pellleHrs OTHOCHO IIpeoOpa3yBaHe W IIpeKpaTsBaHe Ha
HorosopHust PoHp;

e ¥300p Ha JMKBUOATOP/W IIPV HACTBIIBAHE Ha OCHOBaHME 3a IIpeKpaTsBaHe Ha
doHr1a.

CobrimacHo IlpaBmwiata Ha POHIA, TOAMIITHOTO Bb3HArpaXiaeHMe Ha YIpasiIsBaIloTO
HpyxecTBo e B pasmep 110 3.5 %( Tpm 1I5UI0 M TIeT Ha CTO) OT CpedHaTa TOAMIITHA HeTHA
CTOVHOCT Ha akTuBuUTe Ha [loroBopHms doHpn. Ymopasngsamioro HpykecTBo MOXe 1a ce
OTKaXke OT YacCT OT TOBa BBb3HArpaxaeHMe. Bp3HarpaxmaeHneTo ce HaumcIsBa [IBa ITBTU
CEeIMMYHO, TIPU oOmpeneisiHe Ha HeTHaTa cTromHOCT Ha aktmBure (HCA) mHa ®ona.
Bb3HarpaxieHve ce Ib/DKM 3a BCEKM KaJIeHIapeH IeH U Ce M3YMCIISIBa 0 CITeTHMS HadWH:
Ha Oa3za Ha HCA - 3a meHs Ha omrpeesIsTHETO 1 M 3a BCEKM CJIeIIBAlll JIEH JI0 CJIeIBaIIsT
neH, B komro ce ompenenss HoBa HCA. Tlo cBos miperieHKa B ompeJiesieHM [THU
YrpasnsiBarioro [pykecTBo MOXe [1a He HauMC/IM HUKAKBO VUIV Ja HAaYMCIIVI TIO-MaJIKo
OT JIOIYCTMMOTO BB3HarpaxaeHne. HauncieHnuTe npe3 Mecelia Bb3HarpaxiaeHUs ce
3aruiamiaT Ha YipasisBaiioTo [lpyXecTBO CcyMapHO 3a Lenusl Mecell, B Ha4aJIOTO Ha
CJIeBaIIs Mecell.

OcBeH BB3HarpaXxjaeHneTo Ha YIIpasiIgBallioTo pyXxecTBo, pasxoauTe 3a AeVHOCTTa Ha
Horosopnmst @oHp, BKIIIOYBAT:

e BCUYKM pa3xoam 1o yupeasiBaHeTo Ha JlorosopHusa PoH/, BKIIOUYUTEITHO TaKCU
Ha Komucusra 3a m3gaBaHe Ha paspellleHle 3a OpTaHM3MpaHe U yITpaBjieHre Ha
®onpa, Takca Ha bopcara 3a npuemMaHe 3a ThpProeus Ha assioseTe Ha PoHa,
Takca Ha lleHTpastTHusT [eno3uTap 3a peruMcTpupaHe Ha JJAsUIoBeTe  Ha
®doHla, KaKTO W Bb3HArpaXkaeHMs Ha KOHCYJITaHTH;

e BB3HarpaxjeHue Ha bankara [lemo3urap - cbIVIacHO goroBopa ¢ bankarta
Henio3urap;

e BB3HATPaXIEHMS M TaKCVM Ha WHBECTUIIMOHHUTe mocpemHmiy, Oankm, bDb
n llenTpasHus menoswTap, M JIPyrM TOHOOHM, CBbP3aHM C WMHBECTHMpaHe Ha
akTuBuTe Ha lorosopHms PoH/;

e BB3HATPAXIEHMETO Ha OAUTOPUTE 3a 3aBepKa Ha TOAUIITHUS (PWHAHCOB OTYET
Ha [loroBopHus PoHa, pasxoauTe 3a pekilaMa M MapkeTuHr Ha PoHpa, 3a
KOHTAKTM C MHBECTUTOPUTE, TEKYIIUTe TaKCU 3a HA[A30p, WIEHCTBO U IPYIU
nomooum Ha KOH, bOb n LlenTparans meno3ntap M APyrM IbP>KaBHU OpPraHM U
VHCTUTYILINU, CBbP3aHM C JieviHocTTa Ha PoH/a;

® pa3xoauTe IT0 OCHhIIMeCTBEHNM CHOEJIKM C II€eHHWM KHVIDKa M IIPU IIpeOoleHKa Ha
VMHBeCTULIMNMTe B IIEeHHWM KHWMXa, pasxoanTe OT OTpullaTeJIHM KYPCOBU
Pa3iivikKi, M3BbHPEOHNM Ppa3xXoIl, KOMUTO He Ca II0 BMHAa Ha JI'b>)XKHOCTHWM JINIa,
KaKTO M APYyTIM pa3xody, oIrpedesieHN I10 IIpeABMIEeHVA B 3aKOHa pel,

e npyru pasxoau, mmocodeHm B I[IpaBmiata 3a cmerka Ha PoHma, ChIeOHU U
IPYyTU Ppa3xoau, CBBP3aHU CbC 3alllUTa MHTEPeCcuTe Ha INpuUTeXaTeanTe Ha
nstoBe B JoroBopHms POH/I, KaKTO M IPYTY M3BBbHPEIHM Pa3xoau, CBbpP3aHU C
nevtHOCTTa Ha PoH/a.
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Bcumuku pasxony, Hertocouenn B ITpaBwiaTa Ha PoHa KaTo pas3xofy 3a Heroba CMeTKa, ca
3a CMeTKa Ha YmpasiisisaioTo I pykecTso.

3.2 WHBECTUUMOHEH NOCPEOHUK

VYupasnsgBamioro pyxectBo e wm3bpano ,OO0mmHcka Oanka" Al 3a
MuBectuiimonen Ilocpemumuk Ha PoHIIa, KOWUTO A W3IIBJIHSIBA WHBECTUIIMOHHUTE
HapeXxmaHms Ha YmpasigBaioTo LpyXecTBo M Ype3 KOWUTO Jia ce CKIIYBAT U
VMBITHTHSBAT CAEJIKNTE C IIeHHM KHIDKA.

"Obwuncka banka" Al e cbc cemanuine M ajpec Ha yirpaBienue: rp. Codwns, p-H
Ob6opurte, yi. ,Bpabua" Ne 6, Tem.: (+ 359 2) 930 0224; dakc: (+ 359 2) 930 0213;
eJIeKTpOHEeH ajipec e-mail: spatronev@municipalbank.bg, enekTpoHHa cTpaHuila B
VuaTtepHer: www.municipalbank.bg. "OOGmmHacka O6anka" A/l e yuperena mipe3 1996 r.,
BIIMcaHa e B TbproBckmsa peructep ¢ EVIK121086224 w mpurexasa JIMIleH3 3a
M3BBpPIIBaHEe Ha OaHKOBA JIEVTHOCT, BKITFOUMTETHO MHBECTUIIVIOHHWM WM CBBP3aHM C TOBA
IIOITBITHUTEITHY YCITYTH, cbrytacHO 3arrosern Ne 22-0851/ 07.05.2007 r. va BHD.

ChIy1acHO CKITIOUEHMS JOTOBOP, MHBECTUILIMIOHHMAT IIOCPEIHMK IIpreMa [ia IIOCpeaHYN
3a CKJIIOYBAHETO, KaKTO ¥ Ja CKJII0YBa ¥ W3IIBJIHSBA CHEJIKM C (PUHAHCOBU
MHCTpyMeHTH, B KouTto DOHIBT MOXe [a MHBECTMpa ChIJIACHO CBOATAa VHBECTUIIVIOHHA
MIOJINTHIKA, OIlpefiesieHa B IpaBwiaTa Ha MoHIa 1 HaCTOSIIMS IPOCHeKT. [lericTBusITa 110
IIPeAXOAHOTO M3pedeHne ce M3BbpIIBAT OT MHBECTULIVIOHHNS IIOCPeIHMK 110 HapeXIaHe
Ha Ymnpasigsamoro [pyXkecTBo, HemcTBallo 3a cMeTKa Ha JlorosopHms PoHp, KaTo
YCJIOBMSITa Ha BCsIKa ClieJIKa ce OITpelesIAT B OTelIHa ITOPbUKa.

3a m3BBpIIIBaHe Ha CAeIKMUTe, mpeaMeT Ha mporosopa, AP ,O0mmHcKka OaHKa -
ITlepcnekTnBa” 3arwrama ©Ha VHBecTmnmoHHMS  [locpelHMK  KOMWMCUMOHHO
BBb3HArpaxieHre B pa3Mep, ompenejieH KaToO ITPOIIeHT OT CTOMHOCTTa Ha BCAKa
cllesiKa ¥ KOHKpeTU3MpaH B IOTOBOPa U ChOTBETHATAa ITOPBhUKa.

):[OI‘OBO]DT»T C T/IHBeCTVH_U/IOHHVISI HOCPGHHT/IK € CK/IIIOUEH 3a HeoIrpenejsieH CpokK.
):[OI‘OBO]DT»T MOXe Oda 613}16 IIpexKpaTeH II0O B3aMMHO CbIJIaCMe Ha CTpaHuTe WINn C
€IHOMECEYHO ITMCMEHO ITPEAN3BECTVIE, OTIIPAaBEHO OT BCAKa CTpaHa.

3.3 AOUCTPUBYUUA HA OANOBETE HA ®OHIA

Mpexara ot odwucu ('rumera'), KOUTO e UIBXHO Aa OCUTYPU YIIPaBiIsBaIOTO
[ py*XecTBO 3a OCBIIIeCTBsIBaHe Ha MpojiakOaTa M O00OpaTHOTO M3KYITyBaHe Ha [IsJIOBETe
Ha P ,O0mmHcKka 0anka - IlepcrmekTmBa” 1 3a KOHTaKTM C MHBECTUTOPUTE Ca
oducure (Bux [Tpunoxenme 1) vHa "Obujurcka banka " A/

YmpasigBaroTo pykecTBo CKITIOUBA JIOTOBOP 3a AMCTPUOYIINS Ha asstoBeTe Ha DoH/Ia ¢
"OObmmHcka 6anka" AJl, ¢ KOmTO jiestermpa Ha OaHKaTa OCBIIECTBSIBAHETO Ha CJIETHUTE
OCHOBHUM OVHKIIMM W JIeVCTBUS: a) W3TOTBSHE Ha IIOPBYKM 110 YyKasaHUs Ha
VHBECTUTOPUTE 3a ITpogakda 1 oOpaTHO M3KymIyBaHe Ha JisioBe Ha DoHIa, ITpreMaHe Ha
MOPBYKM OT MHBECTUTOPUTE, 3aeJHO C ITPWIOXKEHMITa KbM TsX; O) IpemaBaHe Ha
VHBECTUTOPUTE Ha JIOKYMEHTW, CBbP3aHM C IIpojakbaTta M oOpaTHOTO M3KyIlyBaHe Ha
msvioBe Ha DoHpa (TTOTBBPXIEHMS 3a WM3BBPINEHWUTE COEeJIKM OT YITpaBIIsSBaIlOTO
[pyXxecTBO, [ekiaparmu I10 oOpasell); B) MpeIocTaBdHe Ha WHBECTUTOPUTE Ha
nyOmuHa MHOpMalg OTHOCHO AeHOCTTa Ha (DoHIa 1 M3gaBaHUTe OT Hero JIsUIOBe,
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BKJTFOUMTEITHO ITpoctiekTa Ha Poxma, mEdOopMaIs 3a HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
®doHJIa, 32 eMIUCMOHHA TIeHa U IfeHaTa Ha 00paTHO M3KylyBaHe Ha JsuioBe Ha PoHia,
MIepPUOAMNYHNUTE OTUETU ¥ YBEIOMJIEHMSTa, ChIbpJKallly BBTpelllHa MHPOpMaIms Ha
®onpa, pewiamMHu Marepuasim Ha PoHpga M Op. IO yKasaHWsA Ha YIIpaBJIsIBalllOTO
HdpyXecTBo; I') Apyr IIpaBHU 1 TeXHUUYECKN JeVICTBI, CBbP3aHN C TOPeIIOCOUYeHNTe.

3.4 BAHKA OENO3UTAP

Yupasngsammoro [dpyxectBo e m3dbpaso 3a banka [erosurap Ha [loroBopHus
®ownp "KOpobanx M Eg 0xu beseapusa" AIl, rp. Codus (c mIpeamiiHO HaMMeHOBaHVe
, DbJIrapcka rormeHcka banka" A/l).

bankara nenosurap "FOpobauk M Ed Ixm beirapus" All e yuperena tpe3 1991 r.,
BIMcaHa B ThproBckus peructbp ¢ EMK 000694749, ma JTumensus Ne b 05 / 02.04.1991
r., m3nageHa ot bHB. "FOpobauk M Ed [Ixu bearapus" All e cbe cemanmiiie n ajpec Ha
yopasienne: tp. Codust, panion "Cpenert', Oyn. "Llap Ocobomuren" Ne 14, mma
tetepor:  (02) 8166101, dpakc: (02) 8166101, erexkrpoHeH ajpec  (e-mail):
contact@postbank.bg ~ n VIHTepHer crpanHviia (web-site): www.postbank.bg. CwrimacHo
JIOTOBOpA 3a [elO3UTapHM YCIYTY, CKIIOUeH Mexay YirpasigBamioro [py»kecTso,
nenicTBaIio 3a cMetka Ha PoHma, oT eHa cTpaHa, u bankara [lemo3urap, OoT Opyra
CcTpaHa, TocjIe[THaTa I1te oka3Ba Ha DoH/Ia cJIeqHMTe OCHOBHM YCIIYTU: a/ ChXpaHeHue Ha
napuuHm cperactBa Ha Donma; 06/ cbxpaHeHMe Ha HaJIMYHM II€HHM KHVDKA W
VIIOCTOBEPUTEITHUTE JOKYMEHTM 3a Oe3HaJIMYHWTE IeHHM KHVXA, ITPUI0O0OUTU ChC
cpenctBata Ha PoHIA; B/ M3BBHPIIBaHe Ha BCUMYKM Oe3KacOBM IUIAIAHMS OT MMETO U 3a
cmetka Ha DoHjTa; T/ BOIeHe Ha Oe3HATMYHM TIEeHHM KHVDKA M IsUTOBE TI0 TIOJICMEeTKa B
peructbpa Ha OaHkaTa-zerosutap B 'LlenTpanen nenosmrap" All, BHb wm B npyra
VIHCTUTYIINS; U (1) M3BBPIIIBaHE Ha APYTY YCOIYTY, IOCOYEHM B JIOTOBOPa WU 3a KOUTO €
3ap/DKeHa bankarta /[lermosmrap CbIJIaCHO 3aKOHa, WIM 3a KOWTO cCe IIOCTUTHE
criopasyMeHMe OT CTpaHUTe I10 J0roBOpa 3a Jero3uTapHu yoryru. bankara enosurap
CbXpaHsiBa aKTUBUTe M JTOKymMeHTUTe Ha DoHa Ha HeroBo mme. bankarta [lero3urap
OCBITIECTBSIBA OOIIT KOHTPOJI BbPXY M3/IaBaHeTo (IIpogaxkdaTa), o0OpaTHOTO M3KyITyBaHe
n obe3scwiBaHeTo Ha asutoBeTe Ha [loroBopHms @DoHII, KakKTO ¥ ChOMpaHETO U
M3MI0JI3BaHeTO Ha mpuxoante Ha DoHIa f1a Ob/le B CbOTBETCTBME ChC 3aKOHA M HETOBUTE
[IpaBuiia, kKakTo M [1a cjiequ Aajiv Bb3HarpaXxiaeHMeTo Ha YIrpaBiigBaIioTo lpyxkecTBo
e M3YMCIIEHO M IUIATEHO B ChOTBETCTBUE ChC 3akoHa u [IpaBwiaTta Ha Ponpga. bankarta
Hero3utap eXemHeBHO KOHTPOJIMpPa WM3UMCIISIBAHETO Ha €eMVCHMOHHATa CTOVIHOCT W
IeHaTa Ha 00OpaTHO M3KYyITyBaHe Ha JisuioBeTe Ha DoHjIa.

AP ,O6mmHcka O0anka - IlepcriekTmBa” 3arviama Ha bankarta [lerosmrap 3a
JIEVTHOCTTA ¥ TI0 JIOrOBOpa TaKCWM ¥ KOMMCHMOHW 3a CbXpaHeHMe U TpaHcdep Ha IleHHU
KHVXKa, cbryiacHo Ilpwioxenme 1 kbMm joroBopa. OCHOBHWMTE IBIDKMMM TaKCU W
KOMWVCHMOHM ca Te3U 3a ChbXpaHeHue U TpaHcdep Ha meHHM KHMXa. KomucmoHuTe 3a
ChbXpaHeHMe Ha IIeHHM KHIDKA Cce OIIpeIesIsiT KaTo ITPOIeHT Ha ToawuIimHa 0asa oT
CpeTHOIHEeBHUTEe OaJlaHCKH Ha KHVDKarta; Kato Obirapckm LK ce B3emaT 110 HOMMHaTHA
CTOVHOCT, a aKIMUTe ¥ KOPIOPATUBHUTE OO/MraIlium - T10 Ma3apHa CTOVHOCT KbM Kpas
Ha oTdyeTHMS Mecell. Pa3MepbT Ha ITpoIleHTa Bapupa B 3aBUCUMOCT OT BUJla Ha IeHHUTe
KHIDKA ¥ MHCTPYMEHTH. 3a TpaHcdepm Ha IeHHM KHIDKA (M3XOOSIIM ¥ BXOISIIIN)
bankara mMa 1rpaBO Ha TaKCM, KOUTO CBINO Ca PA3IMUHM B 3aBUCHMMOCT OT BUa Ha
eHHWUTe KHIVDKa U OT MSICTOTO Ha TpaHcdepa.

Bcrukm gpiokuMu Takem v KomucuoHu o [Ipwioxenme 1 xbm [lorosopa 3a
JIeTIO3UTAaPHM YCIIYTM Ca 3arvlalliaT eXeMeCceuHO - B HadaJloTO Ha BCeKM Mecell - 3a
TPEeXOTHMSI.

HoroBopbT ¢ bankara ermo3uTtap e CK/IIOUEH 3a CPOK OT e[THa TOAMHA, CUMTAHO
OT IOJIy4aBaHeTO OT YIIpaBigBamoTo HpyXecTBO Ha paspelleHNeTo 3a OpraHu3upaHe
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u yrpasiieHne Ha PoHga n sBrmcBaHeTo Ha Ponna B peructbpa Ha KOH. Axo mo 60
(mmectmeceT) AHM Ipeay M3TUYaHe Ha CpoKa Ha JIeMCTBMeE Ha JIOTOBOpa HUTO €IHa OT
CTpaHWUTe He M3sBU IMCMEHO >XeJjlaHMe 3a HeroBOTO IIpeKpaTsBaHe VIV IIPOMSIHA, TOV
ce cumMTa aBTOMaTMYHO HPOOBJDKEH 3a ChINNS CPOK U IIpu cbiiuTe ycaoBus. OcBeH B
IIpeBUIeHNTe B 3aKOHa CJIy4an, JOrOBOPBT MOXe J1a Ob/e IIpeKpaTeH U 110 B3aIMHO
chIVIacuie Ha CTPaHWUTE WM eJHOCTPAHHO OT BCigKa OT CTPaHWUTeE, C JBYMeCeYHO IMCMEHO
npenussecTre. B ciryuan Ha npekpaTsiBaHe Ha oropopa bankara [lenosurap npexsbpiis
CbXpaHsIBaHUTe OT Hesd akTuBU Ha P ,O0mmHcKka 6aHKa - IlepcmekTmBa”, KakTO "
BCUUKYM HEOOXOOMMM TOKYMEHTM Ha IIocoYeHa OT YITpaBiIsBallioTro [IpyXecTBo u
onobpeHa oT 3aMmecTHUK-TTpencenaTerns Ha KOH HoBa OaHKa merrosmrap.

3.5 OoauToP
K®M Hacrosmmsa MomeHT YirpasisBaioTo [lpy’kecTBO Bce oIlle He e M30pajio
opuTop Ha [lorosopuus @oHI.

3.6 BDbHLIHW KOHCYNTAHTHU
Hsama BBHITTHM KOHCYIJTTaHTHM, Ha KOUTO /1A Ce 3arvlaliia CbC CpeficTBa Ha JloroBopHms
Dou.

4 WHBECTUUMOHHW LUENWU, CTPATEIMU U NOJITIUTUKA

Unbecmumopume caedba O0a ce 3anosnasm c mosu pasded, 3a 0a npeyeHsm 0aiu
unBecmuyuonnume uesu, cmpameeus u nosumuxu Ha Joeobopnus Dond cebnadam c
mexHume cobcmbenu uHBecmMuyUOHHU Yeal.

3a ®ouna

AP ,,O6mmHCcKa 0anka - I[lepcnekTnBa” e oroBopeH poHI MO CMMCHIIa Ha YJT.
164a ot 3IITILIK. ®oHOBT mTpeacTaBiisiBa KOJEKTMBHA CXeMa OT OTBOPeH TUIl 3a
VHBeCTVpaHe IPenMYyIIeCcTBeHO B aKIny, ThPryBaHM Ha peryjvpaH masap B beirapus
n ayxOmHa. POHIBT Ie MHBECTUPA M B IBITOBU IIEHHM KHIVDKA M MHCTPYMEHTU C
duKcrpaHa JOXOIHOCT, TIPEIVMHO C I1eJT TTOThPKaHe Ha JIMKBUIHOCT ¥ B MOMEHTV Ha
Ha3apHM CbTPeCceHs.

HoroBopHUAT POHA € 000c00eHO MMYIIEeCTBO 3a KOJIEKTUBHO MHBECTUpPaHe
B TOPEIroCOYeHNTe MHCTPYMEHTM C OrJlef] IIOCTUTaHe Ha WHBECTUIIMOHHWTE IIeJIN II0-
noiry. AktuBure Ha AP “O6mmHcKa 0aHka -IlepcmekTmBa” ce cbhxpaHsiBaT OoT bamka
Hemosurap.

41 WHBECTUUWOHHMU LIENUN
OcnosHata 1er1 Ha lorosopHust PoHL e ocurypsiBaHeTO Ha JIBJITOCPOYEH PBCT Ha

CTOMHOCTTa Ha HEroBUTe WHBECTUIIMM, KaKTO WU HapaCTBaHe Ha CTOVIHOCTTAa Ha
VIHBECTULIVINTE Ha IIpUTEXaTeJIMTE Ha [HAJI0BE Ype3 peajim3vpaHe Ha MaKCUMaJIHVISA
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BB3MOXEH JI0OXOJl IIpM II0eEMaHe Ha yMepeH [0 BUCOK PUCK U OCUTYpsBaHe Ha
JIMKBUIHOCT Ha MHBECTULIMITE Ha IIpUTEXaTeJIUTe Ha [IsUI0Be.

PbcThT Cce ocurypsBa upe3 WMHBeCTMpPaHe BBB BUMCOKOIOXOIHWM aKTUBWU, a
yIpaBJIeHMeTO Ha PUCKa - TIOCPEICTBOM TEeXHUMKM 3a JMBepcudmIimpaHe M B3aMMHO
cbueTaBaHe Ha akTuBuUTe. Cpen ocHOBHUTe Ienan Ha DoHIa e M oCcUTypsiBaHe Ha
JIMKBUIHOCT - KaKTO Ha HETOBUTE COOCTBEHM MHBECTUIINM, TaKa M Ha MHBECTUIIUUTE B
nsutoBe Ha DoHa.

Hsmva curyprHoct, we NP “O0mmHcKa O6aHka -IlepcriekTmBa” Iile mocTuUTrHe
VIHBECTULIVIOHHWTE CU LIeJINA.

4.2 WHBECTULMOHHA CTPATEIUA N NONIUTUKA. OTPAHUYEHNA HA OEMHOCTTA.

421 UHBECTUIIMOHHA CTPATEIVS U TTOITUTUKA. KATETOPUW AKTVBY, B KOVTO
POHAOBT MOXE TA MIHBECTVIPA

VaBecTvimmonHaTta crpatermss Ha AP “O0mmHcka OaHka -IlepcmexTmBa”
IIPEeIBIVDKIIA peajiM3vpaHeTO OCHOBHO Ha KalMTaJIOBM ITedayion OoT IleHHW KHVXa U B
mo-Majika CTelleH Ha ITPUXOAM OT AMUBUIEHTM/IIOXOOM OT JsUIOBU II€HHWM KHIIKA,
KaKTO ¥ TeKYIIIM JIOXOIM OT IBJITOBYM IIeHHM KHVDKA M IPyTv (PMHAHCOBY MHCTPYMEHTMU.
3a mocTuraHe Ha WHBECTUIIMOHHUTE IIeJIM IIle ce Mpwiara cTpaTerus 3a aKTUBHO
yIpaBJieHVe Ha HeTOBUS MTOPTderT OT IIeHHM KHIDKA U ITapUYHY CPeCTBa.

C omren mocTturaHe Ha WMHBeCTHMIIMOHHMTe Ieiv Ha AP OOmmHCKa OaHKa -
INepcriexTnBa, Ympasissamioro pyXecTBo Ie MHBecTHpa HabpaHMUTe cpefcTBa Ha
®oxpa mpeMMyIIecTBEHO B JIMKBUIOHM aKOWM ¥ TbpryeMu IIpaBa, IIpuMeTU 3a
THProBUs Ha OBIATAapCKM WIM YYyXIeCTPaHHWM peryivpanu Iasapu. VIHBecTurMmTe B
OBJITOBYM IIeHHM KHWDKa M MHCTPYMEHTU ¢ (PUKCUpaHa AOXOMHOCT IIle ce WM3BbpIIBaT
IpeaVIMHO C LeJI IO bp>KaHe Ha JIMKBVIHOCT ¥ B MOMEHTV Ha ITa3apHM CbTPeCceHs.

ITo-koHKpeTHO, cbritacHO [TpaBwiiaTta Ha [loroBopHus PoH/I, HETOBUTE aKTUBU 111
ObIaT MHBECTUPAHM B CJIEMHUTE TPYIIM IIeHHM KHVDKA U JIPyrv (OMHAHCOBYM aKTVBV, U B
paMKITe Ha JI0TyIIOCOUYeHNTe MaKCMaJTHV ITPOLIeHT:

l.akimm B [OpyXecTBa, THPryeMu IrpaBa W OPYIrM IIeHHUM KHIUKA,
eKBUBAJIEHTHM Ha akIlMM B JPYXXeCTBa, JIOIyCHATWU 10 WJIM ThPryBaHM Ha
peryiupan nasap o wi. 73 3I1OV wim ThpryBaHM Ha ApYyT peryJiMpaH masap B
Bbuarapwst - 10 80% ot aktmBuTe Ha DOH/IA;

2.aKk1MM B JpPYyXeCcTBa, TBPIYeMM MpaBa M [OpyIM IIeHHUM KHIKQ,
eKBVBaJIEHTHM Ha aKIMM B JAPYXXeCTBa, JONYyCHATU 0 WIM ThPryBaHM Ha
perynupas nasap no wi. 73 311V winu TeprysaHu Ha ApyT peryjavpaH Ias3ap B
ObprKaBa WiIeHKa, KaKTO ¥ [OITYCHAaTM 3a THProBuMs Ha oduIlMayieH MHa3ap Ha
donmoBa Oopca WM THPryYBaHM Ha JIPYT peryjMpaH Ila3ap B TpeTa Abp>KaBa,
KOWITO € BKJIFOUEH B CIMCHK, 07100peH oT 3amMecTHUK-TIpencenaresis - 1o 80% ot
akTmBuTe Ha DoHIIa;

3.aKIIMM M [OsUI0Be Ha JIPYTM KOJIEKTMBHWM WHBECTUIIMOHHWM CXEMWU,
HOJIyUWJIVI  paspelrieHne 3a WM3BbpIINBaHe Ha JIeMHOCT CbhIJIacHO JlupekTuBa
85/611/EMO na CwbBera wm/wiaM Ha JIPYyrM KOJIEKTMBHWM WHBECTUIIVMOHHU
cxeMmu 110 cMuchiia Ha § 1, 1. 26 ot AP wa 3IITILK, cbc cemanmie B bbarapus,
B Ipyra Obp>kKaBa WiIeHKa WJIVM B TpeTa Ibp>KaBa, OTTOBAPSIIM Ha M3VICKBAHMSTA
Ha wi. 195, ain. 1, T. 5, 0. "a" 3IITILIK, mpu yciioBue, ue ChIVIAaCHO YCTaBUTE W
IIpaBwiaTa Ha Te3M KOJIEKTMBHM WHBECTUIIMOHHM CXeMM Te MoraT [a
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MHBecTUpaT 00110 He 1oBeve oT 10 Ha CTO OT aKTMBUTE CU B JIPYT¥ KOJIEKTUBHU
MHBeCcTUIIMOHHM cxeMu - 10 10% ot akTuBuTe Ha PoH/Ia;

4.BioroBe B OaHKM, TUIATMMM TIPU TIOMCKBaHE WIM ITPU KOWTO CHITIECTBYBa
IPpaBOTO J1a ObIAT M3TETJIEHV 10 BCSIKO BpeMe, U C JlaTa /10 I1ajieXka He TroBede OT
12 mecelia, ripu ycjioBue ve DaHKaTa e ¢hC cemanmine B PerryOiivka beirapus vim
B JIpyra JIbp)KaBa WIeHKa, a akKo € CbC CeJIaJInIle B TpeTa JbpXaBa, ITpPU YCJIOBUE
ye e oDOekT Ha OsraropasyMHM mpaBwWiIa, KOUTO 3aMeCTHUK-ITpeceraTesIsT
CMsSTa 3a €eKBMBAJIGHTHM Ha Te3M CBhIVIaCHO TIIpaBOTO Ha EBporrerickuist cbro3
- 110 50% ot axTmBUTE Ha MOHTA;

5.006r1110 10 90% oT akTMBUTE Ha DOHIA B:

a)lleHHM KHIDKa M VMHCTPYMEHTM Ha TapuYHMS I1a3ap, eMUTUPaHM OT
PerryOrmmika bearapws v gpyra mppykaBa WieHKa;

O)MHCTPYMEHTM Ha NOapWUYHMUS I1a3ap W3BBH Te3M, THPTyBaHM Ha
peryamupaH masap, akO BbPXY eMUCHsITa VI eMUTEeHTa Ha Te3W MHCTPYMEHTH ce
OCBITIECTBSIBA HAJI30P C 11eJ1 3aIIMTa Ha BJIOXKWUTEITNTE VITU BIIOTOBETE, TapaHTUPAHM
or PemyOnmka bwarapust wim apyra gbpXaBa WieHKa, €MUTHPaHU VI
rapaHTupanu or beirapckara HapomgHa OaHKa, OT IleHTpaslHa OaHKa Ha Jpyra
ITbprKaBa wieHKa, oT EBporrerickara 1ieHTpasiHa 0aHKa, oT EBporenickms cbio3 i
ot EBporreiickaTa MHBeCTUIIMOHHA OaHKAa, OT TpeTa JIbpXKaBa, a B CJlydauTe Ha
denepasiHa OppXaBa - OT eOMH OT WieHOBeTe Ha denepasiHaTa IbpXaBa, OT
nyOoJIMuyHa MeXIyHapojIHa OpraHm3alivs, B KOSTO WIeHyBa ITOHE eIHa JThpKaBa
9IeHKa,

B)LIeHHM KHVDKa M MHCTPYMEHTM Ha HapU4HMS Hasap, eMUTUpPaHU MIIN
rapaHTupaHmn oT jmiara o 0. "06" (6e3 Tesu mo 6. "a"), u momycHaTH OO WIN
THPryBaHM Ha peryaupad masap 1o wi. 73 3IIPV wiu TepryBaHmM Ha ApyT
perynupaH nasap B P beirapus wiu B gpyra gbpp)kasBa WieHKa, MJIV JOITyCHATHU
3a THPTOBMS Ha oduimasieH masap Ha ¢oHaosa Oopca win ThpryBaHUM Ha APYT
peryimpaH IHas3ap B TpeTa Jbp’kaBa, KOMTO e BKJIOYEH B CIMCHKA, OJOOpeH OT
3aMecTHMK-IIpeicesiaTesIs;

6.MIIOTeYHV O0IMTranuy ¥ OPYTY IBJITOBU IIeHHU KHVDKA, M3HAIeHN OT
OBJTapcKmM WM 9YyXAecTpaHHM OaHKM, AOIMYCHATM OO WWIM THPIyBaHM Ha
peryivpan nasap no wi. 73 3110V vun Teprysanm Ha Opyr peryiavpas nasap B I
beirapus wim B Opyra gbpkaBa 4ileHKa, WIM OOIIyCHAaTU 3a THbProBus Ha
oduinaseH masap Ha ¢oHHoBa Oopca wiM THPryBaHWM Ha APyr peryiavpan
Iasap B TpeTa Abp>XaBa, KOVTO € BKIIIOUEH B CINCBKa, 000peH OT 3aMeCTHUK-
npencenares - 10 30% ot akTusuTe Ha PoHA;

7 XKopmopaTuBHM oOMuranmm (M3BBH Te3U II0 T. 6), APYTrU IBITOBU
IIeHHW KHIVKa W WHCTPYMEHTM Ha IapyU4YHMA I1asap, [OHIyCHaTu [0 WIU
ThPryBaHM Ha perympaH mnasap 1o wi73 3IIOVI wim ThpryBanm Ha ApPYT
perynupaH nasap B bearapus - mo 50% ot aktusuTe Ha PoHma;

8.I1eHHM KHIDKa ¥ MHCTPYMEHTH Ha IIapU4YHMS Ha3ap, eMUTUPaHU W
rapaHTHpaHM OT perMOHaJIHM WM MecTHM opraHu Ha P bwarapus, Ha
IbpkaBa WieHKa WIM Ha TpeTa Abp’kaBa, JONyCHATU [0 WIM ThPryBaHU Ha
peryinupaH nasap mo wi. 73 31OV winu TepryBaHM Ha OPYr peryjivpan
nasap B bwiarapmusg wmiu B Apyra ObpXXaBa WWIeHKa, WIM [OIIyCHAaTH 3a
TBPTOBUS Ha odulnasieH masap Ha ¢oHaoBa Oopca MM TBPTryBaHM Ha APYT
peryiupaH masap B TpeTa Ibp>kaBa, KOUTO e BKJIIIOUeH B CINCHKa, OH0OpeH OT
3amecTHUK-TIpencenarests - 1o 50% ot aktusuTe Ha PoHpa;
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9.1BJITOBY 1IeHHM KHVDKA M MHCTPYMEHTM Ha HNapWYHMS Iasap, JOHycHATU
70 WIV ThpryBaHM Ha peryiupan Inasap no wi. 73 31OV win Teprysanm Ha
APYT peryjaupaH masap B Apyra Abp>kaBa WiIeHKa, IV IOIIyCHATH 3a ThbPTrOBUs
Ha odpuimasieH masap Ha ¢oHaoBa Oopca Wi THPTyYBaHU Ha APYT peryjamnpan
Iasap B TpeTa IbprKaBa, KOVITO e BKJIIOUeH B CIIMCBKaA, 00OpeH OT 3aMeCTHUK-
npencenaTesis - 10 50% ot aktuBuTe Ha PoHMIA;

10.Hackopo wm3pazmeHM IIeHHM KHWXKA, aKO YCJIOBUSTA Ha eMMUCHusITa
BKJIIOYBAT IIOEMaHe Ha 3aab/DKeHNe Ja ce JCKa [JOIlycKaHe M Aa ObaatT
IOIIyCHATH B CPOK He MO-IBJIBI OT e€[IHa TFOAMHA OT M3IaBaHeTO MM 3a ThPrOBMs
Ha "bwirapcka dponmosa 6opca - Codpust" ALl win Ha npyr odulnasieH 1masap Ha
apyra ¢poHaoBa 6opca MM APYT peryJmpaH Ma3ap, BKJIIOYeH B CINCHK, 0100peH
oT 3amecTHMK-IIpencenaTess - 1o 10 Ha cro or akTuBUTe Ha POH/A;

11.npyru, ponyctimm cbrnacHo wi. 195, an. 1 3IITIHK nenHwn xHvka u
VIHCTPYMEHTM Ha HapuaHus nasap - 10 30% ot aktusure Ha PoHma;

12.0pyru momycTMMm OT 3aKOHa IIeHHM KHIDKA M MHCTPYMEHTU Ha
IMapWYHMS Ta3ap, M3BBH ITocoueHMTe B T. 1-11, BKITFOUMTEIIHO TaKMBa, KOUTO He ca
JOIIyCHATV 40 VI/ VT ThpTyBaHM Ha peryjvpaH masap - 4o 10 Ha cTo OT akTuBuUTe
Ha Donma.

YrpasisgBaoTo ApyXecTBO MoOXe J1a MHBecTMpa He mosede oT 10 Ha cto OT
akTuBuTe Ha POH/IA B [IeHHM KHIDKA M MHCTPYMEHTM Ha Napuv4HMA Ha3ap, pa3IndHu OT
Tesan 1o T. 1 -11.

Ad ,O6mmHcka 6anka - IlepcmexTmMBa” Bb3HaMepsiBa Jla MHBeCTUMpPA OCHOBHO B
aKLIMM ¥ ThbpTyeMU IIpaBa, TbpryBaHu B beirapus u B npyru nbpxkasyu wieHKU. DOHIBT
MOXe [la MHBeCTMpa U B TpeTU IbPrKaBy, BKIIIOUEHU B CHUCHK, 0100peH OT 3aMeCTHUK-
npepacenatesns Ha KOH. ITpu HopmasiHI 00cTOsITEICTBa Ce IIpelIBIDKIa OCHOBHATa 4acT
ot nnoprderuia (okosio 80%) ma e cbcTaBeHa OT aKIIMKM ¥ OT ThpryeMu IIipaBa. [lerpT
Ha [OBJITOBUTe IIeHHM KHIKA, BKIIOUNUTEIHO WIIOT€YHM, NPYIM KOPIOPATUBHU U
oOmmHcky obymranyy, n 1K, KakTo 1 Ha MHCTpyMeHTUTe Ha MapuYHM 11a3ap, 11ie e 10
20% ot nmopTdernia.

KoHkpeTrHata CcTpyKkTypa Ha akTMBUTe IIle 3aBUCKU OT MOMEHTHWUTe Ma3apHU
yCJIOBMSL U ITTe e IVHaMM4YHa B TPaHUIINTe Ha TOPeroCcoUeHNTe OrpaHYeH .
IIpn yciioBume Ha IIPOABIDKUTEIHO IIa3apHO IIOHVDKeHMe, Ille ce IIPUCTBIIBA KBbM
V3TerIsHe Ha MHBeCTULMUTe OT IpylaTa Ha akLUWUTe ¥ HacoYBaHETO MM KbM HUCKO-
pvckoBM akTuBU. ToBa IIe ce IIpaBu C I1eJ1 [a Ce 3allUTAT BJIOKeHMATa Ha HBeCTUTOPUTe.

422 KPATKA MTHOOPMAILIMS 3A OCHOBHWUTE MHBECTULIMN HA 1® , OBIIIMHCKA
BAHKA-TTEPCITEKTVBA”

Axyuu. AKIIMmuTe ca 1IeHHM KHVDKA, JaBalllyi Ha IPpUTeXaTeInTe M IIpaBo Ha COOCTBEHOCT
Ha omnpeneieH sU1 OT eaHo [ApyXectBo. OOMKHOBeHWTE aKIMM JJgaBaT Ha
IIpUTeXaTeJIMTe CU MpaBO Ha Ilac B OOIIOTO ChOpaHMe Ha aKIIMOHEPWUTe, IIPaBO Ha
OVIBUIEHT U JIMKBUIAIIMIOHEH [15J1, Chpa3MepPHO C HOMMHa/IHaTa CTOMHOCT Ha aKIMsATa.
[TpuBwiIerMpoBaHmTe aKIiiMuM, M3IaBaHM OT MyOJIMYHM JIPy’)XKeCcTBa, MOTaT Jia JaBaT
OpaBO Ha [OIIBJIHUTEIeH WM TapaHTUpaH [AVMBUIEHT, WIM TapaHTUpPaH
JIMKBUJIAITMOHEH 15U, VIV TPVIBWIETMS 3a OOpaTHO M3KYITyBaHe; YaCTHWUTE [IpPy>KecTBa
MOTaT J1a M3/laBaT aKIUu ¥ C apyru npuswiernn. [ IlpuBuiiermposanmTe akiiMm MoraT ga
ObmaT Oe3 mpaBo Ha miac. Ilpu yBeMuaBaHe Ha KamnmMTaJla Ha JIPYXXeCTBOTO, Ha
aKI[MOHEpPUTe CBIIIO TaKa ce T[ojlaraT ¥ ITpaBa 3a 3alMcCBaHe Ha HOBU aKIUW,
IPOIIOPLIMOHAJIHO Ha IIpUTeXaBaHMs OT TsIX [IsJ1 Ipean yBejmdeHneTo. Ilpurexarenre
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Ha aKMM B HaJeHO JPYyKeCcTBO MOTaT J[a IIeuesIsiT KaKTO [JOXO[ OT IIMBUIEHT, aKo
IPY>XXeCcTBOTO pasITpeieliv TaKbB, TaKa M OT TIOKaUBaHe Ha ITa3apHaTa IleHa Ha aKII1unTe.

Hopxabuu yeunu xuuxa ("JLK"). ILUK ca mgparoBu meHHM KHWXa, M3IaBaHU U
rapaHTUpaHM OT JbpXXaBaTa. [ [puTexaTessaT Ha TaKvBa I[MeHHM KHIVKA € KpeIuTop Ha
obpXkaBaTa. beirapckaTta abpxkasa m3gasa LK 3a mokpuBaHe Ha CBOUM KpaTKOCPOYHM,
CPETHOCPOYHM WIN IBJITOCPOYHM HYXIM OT (ODMHAHCOB pecypc. bpxaBHUTE TI€HHU
KHIVDKa MoraT [1a ObJiaT JeHOMMHMpPaHM KaKTO B JieBa, Taka M B €BpPO, IIATCKU JI0JIapu
Wi B apyra BastyTa. Bermukm Ownrapeku 1K ca rapantupanu ot PenyOrmka bwirapms
VI Ce CUMUTAT 3a HUCKOPUCKOB VIV O€3PVCKOB MHCTPYMEHT.

Lennu kruxa (0baueayuu), uzdadeHu om peeuoHAAHU UAU MECHU Opeanu Ha 0adeHa Ovpixkaba.
beaeapckume obujuru usdabam odusurcku obaueayuu. OOMKHOBEHO Upe3 eMUTUPAHETO UM
ce ey HaOWpaHeTO Ha CpeJiCTBa 3a OCBINECTBSIBaHEe Ha WHBECTUIIMOHHA IIpOoTrpaMa,
1moy100peHms B obIIMHCKaTa MHMPpacTpyKTypa n momobHm gertHOCTH. MoraT mma Obaar
obe3rteueHn (¢ OOIIMHCKM MMOTWU WUIM APYTM aKTMBM) M HeoOe3reueHU (TapaHTUpPaHU
caMo C permyTalmsita Ha oOmmHaTta-nsgarten). [Ipu modpo dmHaHCOBO ChCTOSHME Ha
oOIIMHaTa - eMUTEHT WIM KadyecTBEHO oOe3IleueHue TO3WM BUIL IBJIITOBUM ITeHHWM KHIDKa
CBIIO Ca CMSATAHU 3a HUCKOPUCKOBU (DMHAHCOBY MHCTPYMEHTH.

Kopnopamubru obaueayuu, mepeybanu Ha peeyiupar nasap 8 boseapusa. KopriopaTtuBHUTE
olbmraIMm ca CpecTBo 3a HabupaHe Ha PUMHAHCOB pecypc OT CTpPaHa Ha aKI[MOHEePHUTE
npyXxecTtBa 110/ popMaTa Ha 3aeM. PUCKBT Ha BCSIKa eMUCHUsS OOJIUTraIiMm 3aBUCU OT
JIeMHOCTTa, PUHAHCOBOTO CHCTOSIHVE M KPEAWTHUS PEVITUHI Ha KOMIIAHUSITa-€MUTEHT,
KaKTO ¥ OT HaJIMUMeTO WIM Buia Ha obe3lleueHneTo I10 eMucusTa. JJoxommre OT TIX
OOMKHOBEHO Ca MO-BUCOKM OT JIOXOIMTE TI0 Chu3MepummTe 110 cpouHocT LK, nmoteunn
VIV OOILIIMHCKYM OOJIMralim.

Mnomeunu obaueayuu. CpriacHO OBJITapcKOTO 3aKOHOATEIICTBO, MITOTEUHY OOJIMTaINN Ce
m3gaBaT camMo oT OaHkM. baHkuTe emuTupar Te3u KHIDKA 3a peduHaHCHUpaHe Ha
olepalMuTe CU 1 3a yBeJIMd4aBaHe Ha KpeOuUTHUTe cU HmopTdein. XapakTepHOTO 3a
UIIOTeYHUTe oOmrammy e, dye ca oOesleueHN C B3eMaHMsS II0 WIIOTEYHU KpemuTy,
ornycHaTu OT OaHKaTa-m3garesl. [lokpuTrero Ha MIIOTEYHWTE OOIMTranMM OT JIajieHa
eMVCHsI He MOXKe JIa € IIO-MaJIKO OT OOIraTa CTOVMHOCT Ha 3aIb/DKeHMsTa 110 IJIaBHUITM Ha
HaMUpalure ce B oOpbIleHNe M3BbH OaHKaTa-m3gaTel UIIOTeUYHM OOImMranmm OT Tasu
emucnsa. CrrenoBaTesTHO, B3eMaHMSTA Ha OOJIMTarMOHEpPWUTE MOraT jJa ce CYuUTaT 3a
"TportHO" oOe3meueHM: ITBPBO, CHC 3ajJlora BBPXY B3eMaHMSATa Ha OaHKaTa IIO camuTe
VIIOTEYHU KPEOUTV; BTOPO, KOCBEHO, ¢ 00e3redeHsITa 110 UITOTEUHUTe KPeIUTH; VI TPETO,
IUTBXXHVIK I10 o0MranmmTe e DaHKa, KOSTO CIIa3Ba CIIeIMAIHM M3VCKBAaHMS 3a KaIlluTaioBa
a/1eKBaTHOCT VI JIMKBVTHOCT, OCBIIIECTBSIBA AEVTHOCTTA CM 1of, Haxzopa Ha bHDB u ce cunra
OPUHLINUITHO 3a HaJeXJeH UThXHUK cama 1o cebe cu. Ilopagm ToBa wmIoTedyHwuTe
obrmramm ca HUCKOPUCKOB (PVIHAHCOB MHCTPYMEHT.

Lennu xuusxa, mepeyBanu Ha peeyaupan nasap 6 0spxxaba usenka uiu 6 mpema Ovpraba. [ID
,ObmmHcKa 6aHKa - [TepcriexTiBa” Bb3HaMepsBa [a MHBECTVIPA B HSIKOW BUIOBE IIeHHMU
KHIDKa, THPTYBaHN Ha peryjMpaH Iasap B 4y XOuHa, Hall-4eCcTO B aKIIUM U CBBbP3aHMUTe C
TSIX THPTyeMM IIPaBa, U B II0-MaJIKa CTeIleH - B IIbJITOBY IIeHHV KHVDKA.

banxobu denosumu. baHKOB IeTIO3UT ca MapMYHM CPeACTBa, OCTaBeHN Ha CbXpaHeHUe B
OaHKMTe 1 TIOJIEXXAIIN Ha BB3CTAaHOBIBaHe Ha BHECJIOTO IV JINIIE IIPV IpegBapUTeIHO
yroBOpeHM yCjI0BUs. baHkoBuUTe J1ero3uTy Morart jia ObJaT CpoYHM Wi 0e3CpodYHM, C
dvkcrpaH WM IUIaBalll JIMXBeH IIPOLIeHT, B JleBa WIN dyXXlecTpaHHa BajlyTa. bankuTe ce

19



,Hoeobopen pond Oduyuncxa darnka -IIEPCIIEKTUBA”
[Tesen npocnexm

mmueHsupat or bHDB, ako oTroBapsT Ha M3MCcKBaHMATa Ha 3aKoHa. e mopsiexxaT Ha
HeIpeKbCHAT KOHTPOJI OTHOCHO (PVMHAHCOBO MM CBCTOSIHME OT YmpasiieHue ,baHkoB
Hapzop" ma BHB. Ilopagu ToBa TO3M BUI, MHBECTUIIMOHHV MHCTPYMEHTHU CBIIO ce
CcMsTaT 3a HUCKOPVICKOBIA.

423 OPYI'M VIHBECTUIIMOHHW CTPATETVV 1 TEXHVKW

[TpaBmitaTta Ha PoHIa MO3BOJISABAT IIpUJIaraHe Ha ITOAXOMMAIIM CTpaTerMiu M TEXHUKN 3a
IpeliasBaHe OT Ila3apeH, BaJIyTeH 1 Apyru puckose ("xemxupaHe'"): cOeIKN C OILINY,
droubpcy, cyanose n Apyru gepusaTiul. ClieJIKTe ¢ AepuBaTH ca CBbP3aHM C pa3/IMIHU U
IIO-BUICOKM PHUCKOBE, OTKOJIKOTO IIpYM TPaOULVOHHUTe WHBecTUIMM (BX. "PuckosBu
dakropm: Puckose mpm msnossBaHe Ha fAepwBaTu'). Hsima curyprHocT, ue momoOHM
CHeNIKM ¥ TEeXHWKM, akKo OBbHaT OCBINeCTBeHM, Ile ObHaT ycremrHu. Bb3MoXHOCTTa 3a
V3II0JI3BaHe Ha IIOCOUEHWTe CTpaTerMym ¥ TeXHMKM MOXe Ja Oblde orpaHmMdeHa OT
Ia3apHUTe yCJI0BMS, KaKTO M OT peryJlaTvBHM IpaBwla Y M3UCKBaHVIA.

Bv3smoxno e P ,,O6mmHCKa 6aHKa - IlepcriekTnBa”, B ChOTBETCTBYE CHhC 3aKOHA, 1a
KyIlyBa LIeHHM KHIDKa C YTOBOpKa [a I'M IIpofaje oOpaTHO Ha IIpojaBada (Te3N CIeJIKi
Hal-001I10 ca IT03HaTM KaTO JOTOBOPM C yrOoBOpKa 3a oOpaTHO M3KyIyBaHe win "pero"
cnernikn). Tesn moroBopm Morat Jia ce CKJIIOYBAT IIPYU pas3IMYHM YCJIOBUS OTHOCHO CPOK,
neduHMpaHe Ha IleHa Ha OOpaTHO WM3KyIlyBaHe 1 oOe3lleueHle, B 3aBUCUMOCT OT
KOHIOHKTypaTa ¥ IIOCTUTHATaTa JOTOBOPEHOCT C KOHKpeTHM KOHTpareHT. CKIIOUBaHETO
Ha TaKMBa JJOTOBOPpY Ovxa MOIJIM [1a ONITMMM3MPAT PeHTaOMITHOCTTA ¥ JIMKBUIHOCTTA Ha
Horosopuus PoHp, KaTo HeroBuTe KOHTpareHTH Ie cjleflBa [Ja OTroBapsiT Ha BUCOKM
M3UCKBaHMs 3a KpenmrocrocoOHocT. IIpu cxmousane Ha PEITO m obparnm PEITO
chenku 11e OpAaT ca3BaHM M OTPaHMYEHMSITa OTHOCHO IIPeOCTaBsIHe U IT0JI3BaHe Ha
3aemu ot @onHma cbriracHo wi. 176, an. 1 v wi. 197, an. 1 3I1TILIK.

424 VHBECTUIIMOHHIN OTPAHVYEHISL

ITo-moiry ca T1IOocOYeHM OrpaHWYeHMATa, IIPWIOKMMM IO OTHOIIeHMe Ha
nHBecTuMMUTe Ha PoHma cerytacHO 3akoHa 1 [Ipasmiara Ha @oHpa.

YnpasigBamoTo ApyKecTBO He MOXe Jla MHBecTHpa IloBede OT 5 Ha CTO OT
akTuBUTe Ha PoHIA B [IeHHM KHIVDKA WIM B MHCTPYMEHTY Ha ITapU4YHM ITasap, U3gadeHn
OT €IIH eMUTEHT.

YopasisiBaioTo OpyXecTBo MoXe 1a mHBecTrpa 0o 10 Ha cTO OT aKTMBUTE Ha
doHa B IIeHHM KHVDKA WIV B MHCTPYMEHTHM Ha MapUYHMS Masap, U3HageHu OT eIuH
€MUTEHT, TPV YCJIOBME Ye OoDIaTa CTOVIHOCT Ha Te3W MHBECTUIINM He Hajsuinasa 40 Ha
cTo OT akTuBUTe Ha DoHIA.

YnpasisBamioTo gpyXecTBO He MOXe Ja MHBecTupa rnoseue ot 20 Ha CTO OT
akTuBuTe Ha MoHIa BBHB BJIOrOBE B e/1Ha DaHKa.

PuckoBara ekcro3uiimss Ha PoHIa KbM HacpellHaTa cTpaHa II0 cJejika C
JIepuBaTUBHM (PUHAHCOBM WMHCTPYMEHTHM, THPTryBaHWM Ha WM3BBHOOPCOBM I1a3apu, He
MoXe 1a HajaxBbpiid 10 Ha cTO OT aKTMBUTE, KOTAaTO HacpellfHaTa CTpaHa e DaHKa 110 Yl
195, ain. 1, 1. 6 3III1LIK, a B ocTaHasmMTe ciTydam - 5 Ha CTO OT aKTUBUTE.

OOr1maTa CTOVIHOCT Ha WMHBECTUIIMUTE B IeHHM KHIDKA WIM MHCTPYMEHTV Ha
napvaHMs T1a3ap, M3OazieH OT eIHO JIMIle, BJIOTOBEeTe ITPM TOoBa JINIle, KaKTO U
eKCIIO3MIIMATa KbM CBINOTO JIMIle, Bb3HMKHajla B pe3yjJTaT Ha COeJIKU C
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JIepuBaTUBHM (PUHAHCOBM WMHCTPYMEHTH, ThPTyYBaHM Ha M3BBbHOOPCOBM masapw, He
TpsiOBa 1a HajxBbpIid 20 Ha cTo OT akTuBUTEe Ha PoH/IA.

YrpasisBamioTo IpyXkKecTBO MOXe 1a MHBeCcTUpa 10 35 Ha CTO OT aKTUBUTE Ha
doHMla B 1IeHHM KHMXXKA M MHCTPYMEHTM Ha TapuUuHMS IT1a3ap, M3gazieHu OT eIuH
eMUTEHT, akKo Te ca WM3JIajJleHu WiIn rapaHTupaHm ot PenyOnmka bwiarapws, mpyra
IbpXXaBa WJIeHKa, OT TeXHM MeCTHWM OpraHu, OT TpeTa JIbpXKaBa WIM OT ITyOiImMuHa
MeXITyHapo/IHa OopraHm3alns, B KOSITO WieHyBa IIOHe eTHa TbpKaBa WIeHKa.

OO1mraTa CTOMHOCT Ha BCUYKM TPEIXOMHM WHBECTUIIMYM B II€HHM KHIVDKA VI
VHCTPYMEHTHU Ha TIapUYHMS Ma3ap, M30aJeHn OT eIHO JIMIIe, BIIOrOBeTe IIPU TOBa JIUIIE,
KaKTO M eKCIO3UIMITAa KbM CBIIIOTO JINIle, BBb3HMKHAJIA B pPe3yjTaT Ha COeIKU C
IepuBaTUBHU (PUMHAHCOBU MHCTPYMEHTH, He MOXe JIa HaaXBbpJid 35 Ha CTO OT aKTUBUTE
Ha Donma.

JIuniata, mpuHamIeXamy KbM eaHa Tpyla 3a IeJIMTe Ha CbCTaBsSIHe Ha
KOHCOTMAMPAH (PUHAHCOB OTYET CHIVIACHO ITPM3HATUTE CUETOBOIHWM CTAaHIAPTH, Ce
pasriexnaT KaTo €OHO Jinile IIpy IIpuiaraHe Ha TOPenoCOYeHUTe OrpaHUYeHMs,
a olmata CTOMHOCT Ha MHBECTUIIMNUTE B IeHHWM KHIVDKA WIM MHCTPYMEHTHM Ha
ODapMyHMS Mas3ap, eMUTUPAHM OT eHa Tpylla, He MoOXe Jda Haaxebpis 20 Ha CTO OT
CTOVMHOCTTA Ha akTvBMTe Ha DoH/a.

YopasngBaiioro ApyXecTBO MOXe Ja MHBecTHMpa He ToBede oT 10 Ha cTO OT
akTuBuUTe Ha DOHIIa B IsUI0BETe Ha eflHa KOJIEKTMBHA MHBECTUIIMOHHA CXeMa, ojTy4dnia
paspellleHrie 3a WM3BBPIIBaHe Ha IeMHOCT cbIytacHO [dmpexktmBa 85/611/EVIO Ha
CpBeTa miam apyra KoJeKTMBHA MHBECTUIIMOHHA CxeMa Mo cMuUchiIa Ha § 1, T. 26 oT
HomrbmauTertiuTe pasmopenom Ha 3IITTLHK, He3aBucuMO 1amm e CbC Celajviine B
IbpyKaBa WieHKa VI He, TIPU Clla3BaHe Ha JOITbJIHUTEITHUTE YCJIOBUS M OrpaHUYeHMsITa
3a OOITMS pa3Mep Ha TaKMBa MHBECTUIINM TIOCOYEHM TI0-TOpe.

OcseH TOBa, [loroBopHusaT DoH)T He MOXe [1a ITPUI00MBa ITOBEYe OT:

1.;teceT Ha cTO OT akIMMTe Oe3 ITpaBo Ha TJ1ac, M3IAIEH OT €THO JIVIIE;

2.71eceT Ha CTO OT OOJIMTaInMmnTe VUIU APYTU IBJITOBU TIEHHM KHVDKA, M3IaleH OT
€ITHO JINIIE;

3.1BajieceT M IIeT Ha CTO OT JsUIOBeTe Ha eJHa KOJIEKTMBHA WMHBECTUIIMOHHA
cxeMa, TOJIydmiia pas3pelieHre 3a WM3BbPIIIBaHe Ha JeMHOCT CbhriiacHo [lupekTusa
85/611/EVO na CbBeta u/wim gpyra KOJIeKTMBHA MHBECTUIIMOHHA CXeMa 0 CMUCHIIa
Ha § 1, T. 26 ot P na 3I1I1LIK, He3aBMcHMO [Jaji e CbC celainiie B AbprKaBa WieHKa WiIn
He;

4.1eceT Ha CTO OT MHCTPYMEHTUTe Ha IIapy4HW 11a3ap, U3gageHy OT eIHO JIUIIe.

[Tpu HapyiieHMe Ha MHBECTUILIMIOHHUTE OTPaHMYEeHVs 110 IPUYMHY M3BbH KOHTpPOJIA Ha
YnopasnsgBamoTo ApPyXecTBO, TO € JIBXHO B 7/-JHEeBeH CPOK OT yCTaHOBsIBaHe Ha
HapyllueHreTo Aa ysegoMu Kowmmcusta, KaTo HOpemyIoXM IIporpaMa C MepKM 3a
HOpuBeX[JaHe Ha aKTUBUTe B CbOTBETCTBME C M3MCKBAaHMATA Ha 3aKOHa JO 6 Mecela OT
V3BbPIIBAHETO Ha HapyILIEHMETO.

42,5 VI3VICKBAHVI 3A JIMKBMOIHOCT

CrpykrypaTa Ha akTMBUTe 1 ITacusuTe Ha [P , Ob6mmHcKa 6aHKa - [TepcnexTiBa”
Tps0Ba 71a OTTOBaps ¥ Ha CJIeHUTE V3MCKBAHMS:

1. He mo-Masiko ot 70 Ha CTO OT MHBeCTUIIMUTE B akTuBM 1o wi. 195, ai. 1 3IITTLHK
Tpsi0Ba 11a OpIAT B aKTMBM C IIa3apHa IleHa;

2. He mo-manko ot 10 Ha CTO OT aKTWBWUTe Ha AOTOBOpHMS (POHN TpsAOBa ma ca
Napy4HW CpeACTBa, IEeHHM KHVDKA, VHCTPYMEHTM Ha IIapyUdYHMA Hasap WM OPYyIu
IUIaTeXHV CpefiCTBa, KaKTo cJleflBa:
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a) IeHHM KHIDKa M MHCTPYMEHTW Ha IapuUyHMs MHasap, eMuTupanu ot Perrybrmka
berirapus;

0) IleHHM KHWKa M WMHCTPYMEHTM Ha NapuyHus masap, emutupanm ot CAII,
Kanapa, ‘Inonws, Ileeniapus, mbpkaBa - WwieHKa Ha EBpomerickuisl cbio3, Wiv JIpyra
IbprKaBa, KOSITO IPMHAaUIeXN KbM EBpOIIerIcCKoTO MKOHOMIYeCKO IIPOCTPaHCTBO;

B) MapWYHM CPeACTBa BBB BaTyTa Ha Bermkobpuranms, CALL, IIseniapns, SlnoHms
V1 B €BPO.

[TapyanuTe cpefcTBa Ha JOTOBOpHMS (pOH/, He Morar Jia Ob/IaT II0-MaJIKo OT 5 Ha CTO
OT aKTMBUTE Ha JIPY>KeCTBOTO.

A® ,O6mmHcka 6aHka - IlepcriekTmBa” mOCTOSHHO TpsOBa Ja pasmosara C
MVHVIMaJIHV JIMKBVIHVI CpeIICTBa, KaKTo CJleflBa:

1. mapyuHM cpencTBa, eHHM KHVDKA, MHCTPYMEHTH Ha HapU4YHMA I1asap 1o 4. 195,
a1, 7. 1 -3 or 3IIILIK u gsutoBe Ha KOJIEKTUMBHY MHBECTUIIMIOHHM cXeMU 110 wi. 195, ait.
1, T. 5 3IIIILIK c masapHa IleHa, MHCTPYMEHTV Ha IapudHus nasap no wi. 195, an. 1, 1. 8
SIITILIK m KpaTKOoCcpouHM B3eMaHMsA - B pasMep He no-Masiko or 100 Ha cTto oOT
IpeTerjieHnTe TeKYIN 3ab/DKeHIs Ha JJOTOBOPHMS (POHI;

2. mapuuHM CpefcTBa, ILeHHM KHYDKa ¥ WMHCTPYMEHTH Ha IIapu4HMS Iasap,
emutripadu oT PenyOimka beirapus wimm npyra obp’kaBa WieHKa, ¥ MHCTPYMEHTH Ha
HmapuyHMs nasap no wi. 195, ai. 1, T. 8, 6yksa "a" 3I1I1LIK - B pasmep He mo-masiko ot 70
Ha CTO OT IpeTerjieHNTe TeKYIIV 3ab/DKeHVs Ha JOroBOpHMS (POHII, C M3K/IIOUeHue Ha
3aIBJDKEHMSITa, CBbpP3aHM C ydYacTie B YBeJIMYeHNMeTO Ha KanuTaJa Ha IIyOoIm4Hu
ApyKecTBa.

426 OPYI'VI OTPAHUYEHN

[Tpn ynopasnenme Ha AP ,O0mmHCKa Oamka - IlepcmexkTmBa” VYirpasnsBaoTo
Hpy>XecTBo IIle cIla3Ba BCMUKM HOPMATVBHM M3VICKBAHMS ¥ OrpaHNYeHs], BKITIOUNTETHO
onpenenenuTe ¢ pemenusa Ha KOH. Ypasisasamoro [pykxecTBo He MOXe 1a ITPOMeHs
npenMera Ha JdemHOCT Ha JlorosopHus @oHA wiM J1a B3eMa pellleHMre 3a HeroBOoTO
mpeoOpa3yBaHe IO APYr HauMH, OCBEH 4Ype3 CJIMBaHe, BJIMBaHe, pas/eiisiHe WU
OT/eJNIsTHe, KaTO B IIpeoOpa3yBaHETO ydYacTBAT caMO JOTOBOPHU ¢oHIoBe, Oe3 Ia
ITPOMEHT IIpeIMeTa CV Ha JeVHOCT.

Ynpasissamoro [pyxectBo, KakTo M bankara [leno3urap, KoraTto gemcrsaT 3a CMeTKa
Ha /[loroBopHusa @oHpa, He MoraT Ha HdaBaT 3aeMu Wi Ja obe3lleyaBaT WIN
rapaHTUparT 3ab/DKeHNs Ha TpeTu JIMiia ¢ MMylecTso Ha DoHpa.

I[Ipu ocbirecTBgBaHe Ha WMHBeCTUIIMOHHATa cu fdevtHocT P OOmmMHCKa 0aHKa -
ITepcriekTHBa He MOXe JIa ITPO/IaBa IIeHHM KHVDKA, MHCTPYMEHTHM Ha HapyYHMS 1masap u
apyrm dmrHAHCOBUM MHCTpyMeHTM 1o wi. 195, am. 1, 1. 5, 7 m 8§ 3IIIILIK, kowmro
Horosopuwusat @oH1 He IpUTeXaBa.

Ympasnsgsarioro py>kecTBo HsIMa IIpaBo U J1a M3M0JI3Ba U 3ajiara mMmyIiectsoro Ha [P
“O0bmmuHcka 0aHKa -IlepcmekTuBa” 3a moKkpMBaHe Ha CBOM 3a/Tb/DKEeHMSI, KOUTO He ca
CBBP3aHM C yITpaBJIeHVeTO Ha JertHocTTa Ha PoHza.

HorosopHusaTt PoH/] He MOXe Jia I10JI3Ba 3aeMM, OCBEH B CJIydyauTe, OoIlpelielIeHU OT
IIeTICTBAIIOTO 3aKoHO[aTesicTBO. [loji3BaHeTO Ha 3aeMM ce WM3BBPIIBA CaMO C
IpeaBapuUTETHOTO paspellleHe Ha 3aMeCTHUK-TTpefice/iaTeIsl U ITPU eJHOBPEMEeHHOTO
CIIa3BaHe Ha CJIeJIHUTe YCJIOBUSL:
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® 3aeMbT /1a € HeoOXOIMM 3a TIOKPMBaHe Ha 3a/TbJDKEHMSITa I10 00paTHOTO
M3KyITyBaHe Ha JISUTOBE;

® 3aeMbT, ChOTBETHO OOITaTa CyMa Ha 3a€MWTe B €IIVH ¥ CBIIT IePMo]I, Ja He
Hansuiiasa 10 Ha cro oT akTuBMTe Ha DOHIa;

e CPOKBT Ha 3aeMa Jia e He O-IIbJTbI OT 3 Mecella;

e KpemuTojaTesl II0 3aeMa Jia e caMo 0aHKa, ¢ M3KTIoYeHre Ha bankara [lerosurap.

Ynpasinssartioro [pykecTBo He MOXe J1a MHBeCTVpa aKTUBUTe Ha [loroBopHus doH/ (1
Ha BCUYKM yIPaBJISIBaHM OT HEro JOroBOPHM (POHIOBE) B aKIIMWMTE C IIPaBO Ha IjIac Ha
eIVMH EeMUTEeHT, TaKa dYe IIPUAO0OMUTOTO ydYacTve B Te3M aKuy [a II03BOJIM Ha
VYnopasigBamoro [lpykecTBO Wi Ha YWiIeHOBeTe Ha HEroBuTe VITPaBUTEIHU WIN
KOHTPOJIHM OpTaHM, 3aedHO WIM IIOOTHAEIHO, Ja YIpaXHSBaT 3HAUYUTEIIHO BIIVSHVIE
BbPXYy eMUTeHTa.

4.2.7 TPOMEHMN B MIHBECTUILIMOHHA CTPATEI'MS, TTOITMTUKA 11 OTPAHYEHISL

l'opennocoueHnTe MOJIOXKEHMST OTHOCHO MHBECTUIIMOHHATA CTpaTerus, MOJIUTUKA U
orpaHMYeHus1 ca omnpenereHu B IlpaBwrata Ha [P “O0mmHCKa 0OaHKa -
IlepcekTMBa” ¥ CHOTBETCTBAT Ha 3aKOHOBUTE M3MCKBAaHMS KbM JartaTa Ha [Ipocriekra.
Axo TOBa HfMa Jla TPOTMBOpeUM Ha HeVCTBaIMSI 3aKOH, HIKOM OT Te3U II0JIOXKEeHUS
MoraT Ja ObIaT TIpOMEeHSHM IO pelleHMe Ha YrpasiasgBanioto LlpyXecTBo, IIpu
yCJIOBVIE, Ye TOBa € B HaM-Z00bp MHTepec Ha MHBECTUTOPUTE WIN CJIefIBa OT 3aKOHa
win pemenvie Ha KPH. 3a ma mmMa JevicTBme, TakaBa ITpOMsSiHa Ce WM3VCKBa J1a Obe
omobpeHa n ot 3amecTHUK-TIpencenaresiss Ha KOH.

HeszaBucuMo oT TOpHOTO, aKO Bb3HMKHE HECHOTBETCTBME MEXIy MHBECTUIIMOHHATA
cTpaTerusi, moJIMTKa 1 orpannuenns Ha PoHIa, Taka KakTo ca m3jioxxkeHm B [TpocriekTa,
n nocienpamimu npomeHu Ha 3IIIILK m Ha mom3akoHOBUTE aKTOBE II0 HETOBOTO
mpwiaraHe OTHOCHO M3MCKBAHMSITA M OTPaHMYEHMsSITa KbM ChCTaBa M CTPYKTypaTa Ha
VHBECTUIIUUTE M KbM JemHocTTa Ha AP “O0mmHcka Oanka -IlepcmekTmBa”,
HerosuTe [IpaBmia mpeaBvXaaT fla ce IpuiaraT HOBMUTe HOPMATVBHU pas3loperon OT
BJIM3aHETO MM B Cwia. B Te3mu ciryuam YmpasisBamioro JIpykKecTBO Ime IIpwBee
IMTpaBwiara u Ilpocriekta Ha [doroBopHusi POHI B CHOTBETCTBUME C HOPMATUBHUTE
IIPOMEHM B Ha-KPaTKMs pa3yMeH CPOK.

4.3 MNMPO®UN HA TUNUYHUA MHBECTUTOP

OcHoBHaTa rpymia MHBeCTUTOPM, KbM KOUTO e HacodeHa JenHocTTa Ha PoHpga ca
VIHBECTUTOPW C HaJl CpeHNUTe 3a CTpaHaTa JOXOIM, ¢ J00pa MHBECTUIIMOHHA KYJITypa, U
CbC CpeHa U BUCOKa PUCKOBa MOHOCHMMOCT. ToBa ca MHBECTUTOPYM, KOUTO Omxa McKaiIn
Jla y4JacTBaT Ha Ila3apa Ha PUCKOBM aKTVBM, HO He Owxa IIpMesM pucKa J1a IPaBsT
caMmocTosiTesIeH M300p B KOM aKTMBM Ia MHBecTupar. Upe3 DoHma MM ce mpemsiara
BBb3MOXXHOCT 3a yIOpaBjleHMe Ha WHBeCTMIVIOHHMS WM PHUCK, IIpM 3amasBaHe Ha
BB3MOKHOCTTA 3a peaji3upaHe Ha II0-BUICOKU JOXOVA.

MuBecTniimonHMAT mTpoaykT Ha &P “O6mmHcka 0O6anmka -IlepcrekTtmBa” e
IIpeTHa3HaveH 3a ymia (PusmdecKkn JInIla, ThPTOBCKY IPYKeCTBa M IOPVITIECK JINIIA C
HeCTOITaHCKa I1eJI, MHCTUTYIINM), KOUTO:

® (CaTOTOBM [la TI0OeMaT YMePeH 10 BUCOK MHBECTUIIMIOHEH PUCK, C 11eJ1 peaym3vpaHe
Ha II0-BMCOK IOXOI;
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¢ JXeJIadAT Ha vMMaT CUTypHa " 6'Bp3a JIMKBUOHOCT, Oe3 TOBa oa HapyllaBa
ITIOCTUTHATVMA JOXOO OT MHBECTUILIVIATA,

® CaTOTOBM Jla MHBECTUpPAT ITapUYHI CPeJICTBa B [IbJITOCPOYeH IUIaH;
® 1ICKaT a AvBepcuduULIMpaT pricKa Ha cOOCTBeHMs cu TOPTdernT;

® 1CKaT HapuTe UM Jla ce yIIpaBJsaBaT OT IpodecruoHaINCTU Ha PUHAHCOBUTE
rasapmu.

Cuurame, ue gsutoBeTe Ha P “O06mmHCcKa 6aHKa -IlepcriekTrBa” ca moxoasiim
3a OBJITapCKM M UyXaecTpaHHM (pM3MUecK Jiviia, ThPTOBCKU JIPY>KeCTBa M IOPUINIECKI
JIMIIa C HEeCTOMaHCKa IeJT M WMHCTUTYIIMM, KOWTO >KeJIasT [a WHBECTHPAT YacT OT
cpercTBaTa cv Ha PMHAHCOBUTE I1a3apy, B AuBepCcudUIIMpaH MPOAYKT, CTPYKTypUpaH
MIPEeIVMHO OT aKIIVW, ITPY CPEIHO 10 BMCOKO HMBO HA PUCK M Bb3MOXKHOCT 3a TIOCTUTaHe
Ha T10-BVICOKa JTOXOTHOCT.

4.4 OMNUCAHME HA UHBECTULMNOHHATA OEAHOCT

Ob6mnHcka 0anka - IlepcmekTmBa e yupenen mpes m.MapTt 2009 r. 1 KpM gaTaTa Ha
IIpocriekTa akTMBHaTa My JIeMTHOCT He e 3amoudHasa. Vicropmuecka mHdopmalims 3a
VIHBeCTUIIVIOHHATa JeVIHOCT Ille ObJle MpescTaBeHa IIpy I'bpBaTa TOAMIITHA aKTyaIM3aliys
Ha [Ipocriexra.

5 PWUCKOB NMPO®UI1 U PUCKOBU DAKTOPU

B mos3u pasdea ce ce0spxa uHgopmayus omHOCHO uHBecmuyUoHHUMe puckobe, Koumo ce
noemam npako uAu kocbeno om unBecmumopume nocpedcmbom nokynkama Ha 0sa106e Ha @
Obuuncka 6anxa - IlepcnexkmuBa. Axo unbecmumopume He ca eomobu da noemam me3u
puckoBe, mesu 0s.108e He ca n00x00Auya UHBeCMUYUA 30 MAX.

BaxxHO e [1a ce viMa IIpenBuI, Ye MHBECTUIIMSATA B AsUIoBe Ha [lorosopHus PoHp He
e 0aHKOB JIETIO3NT ¥ CJIeIOBATEIHO TS He e rapaHTVpaHa ChIVIACHO 3aKOHA 3a TapaHTHpaHe
BjIoropere B OaHKMTe. He3aBmcmMo oT TOBa, We Bogellla MHBECTMIVIOHHa Itel Ha [P
“O6bmmHcKa 0aHKa -IlepciekTnBa” e HapacTBaHe Ha CTOVHOCTTA Ha MHBECTUIIMSATA B
AsJI0Be, HaIMa IThJIHA CUTYPHOCT, Ue VHBEeCTUPANKM B [IsutoBe Ha DOH/IA, MHBECTUTOPUTE
HsMa J1a U3ryosT mapu.

5.1 PWUCKOB NMPO®UI
MuBectnpanero B gswiose Ha [P “O061mmHcKa 6anka -IlepcnekTiBa” e cBbp3aHO C
roeMaHe Ha YMepeH /10 BUCOK PUCK.

5.2 PWUCKOBW ®AKTOPH

OcHOBHMTe PUCKOBE, KOUTO MHBECTUTOPUTE IIle HOCAT IIPV MHBECTIPaHe B ASUIOBE
Ha P “O6mmHcka 6anka -IlepciekTiBa” ca:

ITasapen pwmck. [TasapauTe 11eHn Ha MHBecTuIMMTe Ha DOHAA MoraT Ja Bapupar
Iopajy BB3HUKHAIM IIPOMEHVM B MKOHOMMYECKaTa ¥ Ila3apHara cpela, IlapuJHaTa
IIOJINTMKA Ha IeHTpaJIHUTe OaHKM, JlejloBaTa aKTMBHOCT Ha €MWTEHTWUTEe, CEKTOpa, B
KOWTO OIlepupa eMUTeHTa M ThPCEHeTO M IIpeljlaraHeTo Ha I1a3apa Ha IIeHHM KHIDKa. B
oIIperielleHV MOMEHTV IIeHUTe Ha aKIuuTe Ha masapa (doHmoBara OGopca) MoraT ja
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BapMpar 3Ha4YMTeTHO. 1031 I1a3apeH PWCK 3acdra HeTHaTa CTOVHOCT Ha aKTMBUTE Ha
@DoHa, KOATO CBIO IIfe Bapupa B pe3yiITaT Ha IIPOMEHWTe Ha IIa3apHWUTe IIeHW Ha
aKIIMWUTe VI APYTUTe IIeHHN KHIDKA, B Kouto PoH/Ia e mHBecTrpasl. 3a IacTuie, He BCUYKN
aKIMy, ThPryBaHM Ha JajeH Iasap (Oopca) M He BCMYKM ITasapy Ha aKIUW ITPOMEHST
IIeH!Te CV B €[IHa ¥ ChIIla II0COKA B [laJleH MOMEHT M HaV-pasiiM4Hu ca aKTOpuTe,
KOWTO BIIMSST Ha Ila3apHaTa IleHa Ha OIpedesieHM akiuu (Hanpumep, pUHaAHCOBU
oT4YeTV, pasKpuBallll HaMaJIeHVe Ha Iledaji0aTa Ha IPY>XeCTBOTO, M3HAJI0 aKIWNTE,
3aryba Ha OCHOBEH K/IVMEHT, ChbIeOeH WMCK Ha TrojisiMa CTOVHOCT, IIpelsBeH Cperly
APYXeCcTBOTO, IIPOMsSHAa Ha peryJaluuTe B ompederneHa wmHAycTpus). He Bcuuknm
11ofo0HM paKTOPY MOTaT 11a OBIAT IIPEIBUIEHA.

Yupasnssamoro [pykecTBo MoOXe [a HaMaIM, HO He MOXe a eIVMMHMpa
HaIThTHO edeKTa OT ABVDKEHMETO Ha IIeHUTe Ha MHBECTULINNTE, Ype3 AuBepCcudmKas
Ha noptderria Ha PoH/Ia, KaTo 110 TO3M HAYMH HETHATa CTOVHOCT Ha aKTMBUTE 3a JISUT
MOXe Jla Hamaslee B OIIpelesleHM Iepuronan. 3a AmBepcudUKalis Ha VHBECTUIIUUTE B
akuy YIpasJisBaioTo [Ipy>kecTBo IpeaBrrKaa akimure B noprdervia Ha PoHza /1a ca
OT KOMITaHMV, OIIepVpaII B Pa3INIHN CEKTOPY Ha MKOHOMMKATa, KaKTO VI OrpaHYaBaHe
Ha MaKCHMaJTHaTa MHBECTUIINS B aKIIMM Ha eIHa KOMIIaHVISL.

JInxseH puck. ToBa e pUCKBT TPOMEHNTE B TMa3apHUTE JIMXBEHM TIPOIIEHTU [1a ce
oTpasgaT HeOJIarompmsaTHO BBPXY [HdOXO[da WIM CTOMHOCTTAa Ha aKTUBUTE Ha
HoroBopuus @DoHI, CBCTOSNIM Ce OT IBJITOBM II€eHHM KHIVDKAa M WMHCTPYMEHTM Ha
napmuHMs Tazap. [lo mpmHIMII, HapacTBaHETO Ha JIMXBEHWTE MNPOIEeHTU BOIM 10
NOHVDKEeHMe Ha Tfa3apHaTa IleHa Ha JIBbJIroBure MHCTpyMeHTH. [Ipm mHBecTUIMMTE B
IBJITOBY  VHCTPYMEHTU JIMXBEHUST PUCK € TII0-MaJlbK HOpU  KPaTKOCPOUYHUTE
(MHCTPYMeHTHTe Ha TapUYHMS M[a3ap) M II0-TOJISIM IIPU BJITOCPOYHUTE TBIITOBU
KHVDKa. YmpasisBammoTo [pyxectBo 1ie nuBepcudunmpa moprdermta Ha P
“O6bmmnHucKa 0anka -IlepcrekTnBa”, BKIIIOUMTEITHO Ype3 MHBECTUPaHe B aKIIUM U B
VHCTPYMEHTH C TUIaBalll JJOXOJ, KaKTO 1 MOXKe [Ia OCBHIIIeCTBSBa CeJIKM IO Xe[KMpaHe Ha
JIVIXBEHUS PUCK.

KpenuteH puck. ToBa e puCKbT M3HATEIIAT (IPYKECTBOTO - EMUTEHT) Ha IBITOBU
IeHH! KHIDKAa M MHCTPYMEHTVM Ha HapW4HWMS Ma3ap, ChOTBETHO JIUIIETO ITPeIoCTaBIIO
obesrreuerne, fa Obae B HEBH3MOXKHOCT JIa VI3ITBIHV CBOWITE 3aIBJDKEeHNS, B YaCTHOCT J1a
M3IUTaTU HaBpeMe TJIaBHUIaTa /Wi IbDKuMuTe nuxsu. [Ipu morosopu 3a obpaTHO
M3KyITyBaHe, ako KOHTpareHTsT Ha [P “O0b6mmHacka 6anka -IlepcnekTBa” He MoXe 1a
V3IBITHY 3aIBJDKEHMEeTO CU Jia M3KyOM OO0paTHO IleHHUTe KHVKa, POHIBT MOXe /a
IOHece 3ary0a, JOKOJIKOTO IIPMXOANTe OT IIpopakbaTa Ha oOe3leueHMeTo ca MO-MaJIKM
OT IIeHaTa Ha OOpaTHOTO M3KYITyBaHe, KOraTo Td e pukcupaHa. Korato KoHKpeTHUTE
HeHHM KHVDKa M MHCTPYMEHTM Ha NapuyHMUS Naszap, B kouto POHABT € MHBECTUpal,
VMaT KPeOUTeH PeMTUHT, KPeIUTHUST PUCK BKITIOYBA Bb3MOXKHOCTTA 3a MTOHVDKEeHVE Ha
KpeOuTHUS PEeVTUHT.

Ornienkure Ha pentmHroBure areHii Craumapt eHn [lyspc, Myymmc n @uru
(Standardé& Poor's, Moody's, Fitch) ca mexmyHapoHO IIpMU3HaAT M3MepBaTesl 3a KPeIVUTHUS
PVICK Ha IIeHHM KHVDKa ¥ KoMIaHuy emuteHT. HO Tesu penTmHrm ca HarmpaBeH” Ha Oasa
MUHJI CbOUTHS U € Bh3MOXKHO J1a He OTpa3siBaT ChC ChIlaTa TOYHOCT B3MOXKHM OBl
CBOUTVISE M HeOJIAarOTIPUSATHM OOCTOSITEIICTBA.

OuakBame rojssMaTa dYacT OT wHBecTuiimmure Ha P OOmmHCcKa OaHKa -
IepcmekTnBa a ObaT B IIEHHM KHIVDKA M MHCTPYMEHTVM Ha IIApUYHMS Masap, KOUTO
HAMAT KpeAWTeH PenTVHI. YIpasisfBalloTo [IpyXecTBO IIle ce cTpeMM Aa penylmpa
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KPeIMTHMS PUCK TPV MHBECTUPaHe B MHCTPYMEHTU 0e3 KpeIUTeH PEVITUHT ITOCPEICTBOM
M3BbPIIIBaHe Ha KpeIUTeH aHaJIN3, IMBepcrdmMKaIg Ha MHBECTUIIMWTE M HaOJIomeHme
Ha ChOMTHUATA M TEHAEHUMNUTEe B MKOHOMUYECKUTE ¥ TOIUTUYEeCKM ycitoms. Hsma
CUTYPHOCT, Ye Te3M JIEVICTBIS Ha YIIpaBIsIBaioTo [IpyKecTBo Ire mpeIoTBpaTsT 3aryomn.

JIukBuneH puck. ToBa e pUCKBT IPU OIIpeiesIeHN YCIIOBUS Ia Ce OKaXke TPYIHO
VIV HEBB3MOXXHO YTIpaBisBamioTo [IpyXecTBo ma 1rposaze mputexaBanm oT PDoHIa
eHHM KHIVDKa WIM MHCTPYMEHTM Ha TIapWYHMS Na3ap Ha WM3TOIHA IfeHa. B dacTHOCT,
TO3M PUCK € HaWM-TOJIIM OTHOCHO HeIIPMeTUTe 3a THhProBUs Ha peryjaupaH Irazap
IHeHHM KHIDKAa ¥ WMHCTPYMEHTM Ha HapuuHMS Iaszap. YipasisBaiioto [lpykecTsBo
ITpeaBIDKIA Jla VHBECTPa B aKLIMM Ha JAPYy>XKecTBa, ThPryBaHW Ha peryjIvpaHu Hasapu
KakTo B bbrrapus, Taka 1 B 9y>XOmHa.

BasnyreH puck. VHBeCcTUIIMMTE B MHCTPYMEHTH, JIEHOMUHMPAHM B Uy IeCTpaHHa
BaJIyTa, MOraT Ja ObiaT HeOIarompmsTHO 3acerHaTy OT IIOHVDKEHMe Ha Kypca Ha Tas3u
BaJIyTa CIIpsSIMO Objrapckms JieB. [logoOHM KypcoBu IHIpoMeHM Omxa 3acerHanim
HeTHaTa CTOMHOCT Ha akTuBuTe Ha [P “O0mmuHCcKa 6amka -IlepcrmextmBa” m
HETroBMS [OXOI. B Tasu Bpb3Ka, YIrpaBisBaiioTro JIpyXecTBO MOXe [a W3BBPIIN
oIrpeieIeH CaeJIKM 3a XeKMpaHe Ha BaJTyTHUS PUCK (Hamp. BaJIyTHU OIIINM, TIOKYIIKA W
mpomax0ba Ha BajlyTa IIpu COoT M POPYBPIAHM CIOEIKM), KOUTO caMy 110 cebe Cu ChITo
HOCSIT OITpeIeJIeHV PUCKOBE.

YopaBneHckm pucK. Bb3HUKBa TIOpagM  aKTMBHOTO  yIpaBleHMe Ha
mHBecTUITMOHHMS nopTtdert Ha AP “O6mmHcka Oamka -IlepcriekTmBa”.
YrpasnsBamioro [pykecTBO IIle IIpwilara WHBECTUIIMOHHM TeXHUKM ¥ aHaJIM3 Ha
PUCKOBeTe TIPM B3e€MaHETO Ha WHBECTUIIMOHHW peIleHMs, HO HsMa CUTYPHOCT, Ue
KeJTaHWMST Pe3yJITar Ie Ob/ie ITOCTUTHAT.

NHadraumoHneH pwuck. BB3MOXHO € pbCThT Ha MHAGIIANMATA Ja KOMITEHCHpa
3HAUMTEJTHA YacT WUIM HeIus IOXOJl Ha IIpuUTeXaTemTe Ha JasuioBe or DoHIa, mmopaam
koeto mHBecTUTOpUTe B D “O01mucka 6anka -IlepcriekTmBa” 1a He TI0JTyYaT peayieH
moxon oy dpopMaTa Ha HapacHasla IIOKyIlaTellHa CITOCOOHOCT WJIM TOW Jia €
He3HaumTeeH. KaTo mpoTuBomericTBe Ha TO3M PUCK YpasisiBaiioTo I pyXxecTBo 1ie
ce CcTpeMu Ja TIOTbPrKa IIOIXOIsAI OaslaHC, ChoOpa3eH C MHBECTUIIMOHHUTE eI U
crparervst Ha DoHTa, MEXITy HETOBUTE aKTUBMU C PUKCHMpaHa M ITPOMEHJIMBA [TOXOTHOCT.

Puck or wmHBecTMIMM B [JdepuBaTUMBHM (PMHAHCOBU WHCTPYMEHTH.
YrpasigBaiioro Opy’kKecTBO CKIIIOYBA CHAEIKM C JAepPUBATUBHM WHCTPYMEHTU C I1el
Xe[pKpaHe Ha [OpyrM (UHAHCOBM WHCTPYMEHTM W/ WM C OrJIef, IIOCTUTaHe
VHBECTUIIMOHHUTE eIV Ha JPYXECTBOTO, ChIJIaCHO MHBECTUIIMOHHATA TOJIUTUKA
Ha JloroBopHus QoHA. YmpapisBamioTO IPYXKECTBO CKIIIOUYBa OT mMMmeTo Ha doHOa
(kaTo KyIyBau wWIM IIpofaBad) caMO IepMBaTMBHU JIOTOBOPM, KOUTO OTroBapsAT Ha
oIlpefieJIeHV KpUTepuY, OIIMCaHN B IIpaBllaTa 3a yIpaBjleHlMe Ha pucKa, IpueTu OT
YnpasnsgBamoro apyxecTtBo. [lepuBaTMBHUTe (DUHAHCOBM WMHCTPYMEHTHU, B KOUTO
Y1npassaBaiioro gpyXecTBO MHBeCTMpPa 3a cMeTKa Ha JlorosopHusa ¢oH, ca:

e JMXBeHU (POUBPCH,
1oroopu 3a POpybpIHN Ky PCOBe,
dopybpIH aHTXMMEHTH 3a TOKYIIKa WU ITpojIakba Ha IBITOBYM MHCTPYMEHTH,
OIIIIVY BbPXY JIMXBEHU IIPOIIeHTH,
OIILIMVI BBPXY IBJITOBU MHCTPYMEHTH,
OIILIMVI BBPXY aKIINN,
OILIVV BbPXY (PMHAHCOBU (PIOUBPCH,
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OIILIVV BBPXY CyalloBe "

OTILIVIV BBPXY BJIYTHU KYPCOBE,
BapaHTU BbPXY IBIITOBY MHCTPYMEHTH,
BapaHTV BbPXY aKIIN,

cyariose.

Karto mocieguita oT m3moJI3BaHeTO Ha JepuBaTH MOXe [Ja ce I10CoYM, 4Ye
OCBEH TOperiocoueHnTe Ma3apeH, KpeauTeH U JIMKBUIEH PUCK, JepuBaTUTE HOCAT U
IIOITBITHUTEITHY, CIIeIMUYHY 3a TSIX PUCKOBe. Ynpabaencku puck. [lepuBaTture ca CMITHO
CrIeIJTM3MPaH MHCTPYMEHTHM, YMeTO W3II0JI3BaHe W3MCKBa pa3dmpaHe KaKTO Ha
0a3oBMs aKTMB, TaKa M Ha MeXaHM3Ma Ha JIeVICTBMe Ha camms aepmsar. CITOXXHOCTTa Ha
IiepuBaTUTe M3UCKBA aJIeKBaTHM CPeJICTBa 3a HAOJIIOJIeHMe Ha CHeIKUTE C TSIX, aHalIun3
Ha criequdUIHNUTE PUCKOBE M CIIOCOOHOCT Ja ce MpoTrHo3upaT IlieHuTe. Puck Ha
aocmobusa egpexm. HeOrmarommpusiTHa mpoMsiHa B IeHaTa Ha 0a30BMsI aKTWB, KypC WIN
VHJIEKC MOXKe JIa [IoBefle 10 3ary0a Ha cyMma, MO-TOJIIMa OTKOJIKOTO € WHBeCTMpaHa B
nepuBaTa. Hsikom mepmBaTu MMaT MOTEHIMal 3a HeorpaHwmdeHa 3aryba. ChllecTByBa
cbIio U Puck om noepewno oyetnaBane na depubama. MHOTO OT JlepuBaTUTE Ca CIIOXKHU
MHCTPYMEHTM ¥ 4YeCTO OIleHKaTa MM e CyOekTuBHa. BciiercTtBue Ha ToBa P
O6mmHcka O0aHKa - IlepcmekTMBa MOXe J1a HPeTHPIVM 3aryom mpm ITOKyIKa Ha
HaJllleHeH! JiepuBaTy. B 3axiTioueHMe, M3TI0JI3BaHeTO Ha JIepMBaTH MOXKe He BUHArM Jia e
YCITEeTITHO.

OcHOBHUTe pUCKOBe IIO IIOCOYEHWTe IIO-TOpe [epuBaTMBHV WMHCTPYMEHTU ca
CBBP3aHM VI C PUCKOBETe, XapaKTepH! 3a 0a30BITe MHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO ca

KOHCTPYVIPaHMU.

INMomrudeckn pyuck. 3aKoHOZATeTHY IIPOMEHN.

[TonmuTyecknTe pUCKOBE ca CBBhP3aHM C BB3MOXHOCTTA OT BB3HMKBaHe Ha
BBTPENIHOIOJIUTNYECKM ChTpeceHMsl M HeOJarompusTHa IIPOMSHa B CTOIIAHCKOTO
3aKOHOMATEICTBO. 103U PMUCK € CBbp3aH C BB3MOXKHOCTTA ITPABUTEJICTBOTO Ha eIHa
Ibp>KaBa BHE3AITHO J1a CMEHW ITOJIMTHMKATa CM ¥ B pe3yJITaT Ha TOBa Cpefara, B KOATO
paboTsT mpyXecTBara J1a ce IPOMEHM HeOJIaroIpMsATHO, a MHBECTUTOPUTE Aa IIOHecaT
3aryou. [TpaBuresicTBaTa Ha HAKOM CTpaHM MoraT Ja IIpearnpreMar MepKy, BKIIIOUMUTETHO
yBeJIueHye Ha JaHbYHOTO objlaraHe, orpaHM4aBaHe peraTpupaHeToO Ha IledasiOa 1 1p.,
KOWTO MOraT Jla MaT HeOJIarolpusTHO BiMsiHMe Bpxy PoHma.

[Monacrosmiem mevastbara Ha P “O6mmHcKka 0anka -IlepcriekTmBa” He ce
obJ1ara ¢ KopriopaTuBeH HJaHBK(BX. [laHbueH pexnm Ha cTp. 29). [IpomsHaTa B JaHbUHNTE
3aKOHM, KaKTO ¥ Ha IPYTH IIPWIOKMMY 3aKOHM ¥ HOPMaTUBHY aKTOBE MOXe JIa Ce OTpas3u
HeOJIaroIpuATHO BBPXy QuUHaHCOBUTe pesyiaraty Ha [P “O06mmHcka OaHka -
IlepciexkTnBa”.

Hpyrm cucreMHM puckoBe. [lpyru puckoBe, IIOpOJeHM OT CBeTOBHaTa
MoJIMTYeCcKa ¥ MKOHOMMYeCKa KOHIOHKTYpa, ca Bb3MOXHaTa HeCTaOWITHOCT WU
BOEHHU JIeVICTBUS B pervoHa. berctsusTa 1 aBapumnre ca paKkTopy, YCIOXKHSBAIIIN BCSKa
cucTeMa 3a yHpasieHre Ha puckosere. [locienctBusta ca TpyaHO IpeaBUIMMM, HO
IOCTBIBT A0 MHAPOPMAIIMS M TIPWIaraHeTO Ha CUCTEMA 3a ITPOTHO3MpPAHEe W JIEVICTBUIS B
eKCTpeMHI CUTyalul ca Bb3MOXXHI HauMHM 3a MUHMMM3MpaHe Ha OTpULIaTeJTHIS eeKT.

Puck oT Bb3HMKBaHe Ha (UHAHCOBA Kpu3a. MepkHu 3a pegyuupaHe Ha BJAMYHHETO HA
(puHaHCOBaTa KpU3a BBPXY CTOMHOCTTA HA JsiioBeTe HA JID “O0muHCcKka 0aHKa -
IlepcnexTuBa”.

®duHaHCOBA KpH3a.OCHOBHI/I XaApaKTEPUCTUKHU:
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B cutyanus Ha QuHaHCOBa Kpu3a, ce OTOENs3Ba psi3ka 00e3leHKa Ha MHOXKECTBO aKTHBH,
3ary0a Ha JIOBEpHE MEXIy Ma3apHUTE CYOCKTH W JIMIICAa Ha JIMKBHIHOCT. B pesynraTr Ha ToBa, ce
HaOJI0AaBaT 3HAUUTENIHU CIaJ0BE B OOPCOBUTE MHIIEKCH, CIIAJ HA IIEHUTE HA aKIMUTE ThPryBaHU
Ha peryJIMpaHy Na3apy, CHIKaBaHe HA CTOMHOCTTA Ha JisiioBeTe Ha KOJeKTHBHUTE NHBECTHIIMOHHU
CXE€MH, TIOBUIIaBaHE HAa CTOMHOCTHTE HAa JIMXBEHUTE IPOLEHTH Ha pecypca ThPryBaH Ha
MeXTyOaHKOBHS Tazap, CBUBaHE HAa oOeMa Ha OTIYCKAaHWTE KPEIUTH OT ThPrOBCKUTE OaHKH,
HamassiBaHE Ha KOJUYECTBOTO M 00eMa Ha CHCIKUTE CBBbP3aHU C eMUTHpaHe Ha Ibiar. Cepruo3Hu
edekTn oT (puHAHCOBa KpHW3a THPHH M peajHaTa MKOHOMHUKA. KommaHuuTe 3a0aBAT TeMma Ha
Pa3BUTHETO CH TOpaay BIOIIEHATa MAaKPOMKOHOMHYECKAa OOCTAaHOBKA, JIOCTBIA JO KpEIUTECH
pecypc € OrpaHMYeH, UMa Claj B THPCCHETO Ha IMPOW3BEICHATa NPOIYKIHs, HaMalsBaHE Ha
MOCTBIIBAILIIUTE CPEJCTBA OT MPOAAXKOU U CBUBAaHE HA MapyKa Ha mevandara.

Mepku 3a pegyuupaHe Ha BJUSIHUETO

B ycnoBusita Ha ¢uHaHCOBa Kpu3a Ha MECTHHUS W/WIU MEXIyHapoIHUTE Tmazapu Y /[
“Oo6mmHcka banka Acer MeHHUKMBHT Bb3HaMepsiBa Ja MpEANpHeMe MEpKH 3a peaylupaHe Ha
BIUSTHUETO OT (PMHAHCOBA KpH3a, KATO MPOBEX A MOJIUTHKA HA MHBECTULIMU MTPEIUMHO B JIMKBUIHU
aKTUBH, TOJIbP)KaHE Ha JIOCTATHYHO BUCOKA JTUKBHUIHOCT U NUBEPCUPUKALIUS Upe3 OTpaHHuaBaHE
Ha uaBecturuute B akiuu, KUC, AJICULI, xopropaTuBHU OOJHMrallud U HACOYBAHETO UM KBHM
HUCKO PHUCKOBH HMHCTPYMEHTH -nemno3utH, JIIK u oOmuranuu Ha eMUTEHTH C BHCOK KpPEIUTCH
PEUTHHT.

MepxkuTe 1ie 0b3aT MpuiaraT cboOpa3HO KOHKpPETHATa Ma3apHa CUTYaIlHs, PU Clla3BaHe Ha
HOPMaTHUBHUTE OTPAHUYCHUS U B 3aBUCHMOCT OT KOHKPETHUTE BUOBE aKTUBH MpuUTEKaBaHu ot D
“ObmuHcka 6anka-IlepcrexktrBa”.

B 3axsiroueHmMe, MHBECTUTOPUTE C/ieABa /Ja MMAaT IIpeaBWU/, Ue CTOVMHOCTTAa Ha
nsutoBete Ha [JorosopHust @oHI M JOXOABT OT TAX MOTAT /1a ce MOHMXKAT, revuayibara
He e TapaHTHpPaHa ¥ MHBECTUTOPUTE MoeMaT pPUcKa Jia He Bb3CTAaHOBSAT MHBECTUIIMSITA
(M B ObJIeH pa3sMmep. VMHBecturnimure B asyioBe Ha [P “OO0mmeHCcKa 0aHKa -
IlepcnekTBa” He ca rapaHTMpaHM OT TapaHIIMOHEH (POHI WIM IO APYr HaAYMH.
IIpenxomauTe pe3yiaratv oOT aenHOcTTa Ha [doroBopHmsa PoHO HsMAT BpPb3Ka C
OBaenIMTe pe3yJITaTv OT HeroBaTa eV HOCT.

Hetnara croviHOocT Ha akTuBuUTe Ha PDoHOa MOXKe Oa Obae IIOAJIOKEeHa Ha
KoJ1e0aHMA (BOJIATWJIHOCT) IIOpaagM CbhCTaBa WIM TEXHMKWTE 3a yIpaBjieHMe Ha
noprtderiia My.

6 OAHDBYEH PEXUM

Tosu pasdes npedocmabsa ungopmayus kaxmo 3a 0aHsuHOMO 001a2aHe HA neuardama Ha
HoeoBoprus @ono, maxa u 3a obaaearemo Ha doxooume Ha unBecmumopume 8 0s106e Ha Doxoa.

[To-mony e mpezicraBeH oOIMs TaHbuYeH pexum Ha P “O0mmHcka 6aHKa -
IlepcnekTMBa” M Ha IIpUTEXaTeIMTe Ha JISUIOBE OTHOCHO JIOXOIUTE MM OT CHEJIKU C
nsuioBeTe Ha PoOHA CBITIACHO JIEVICTBAIIIOTO KbM JaTaTa Ha To3u [IpocnekT maHbYHO
3aKOHOJIATEJICTBO. B Ham-100bp MHTepec Ha HpUTEXaTelnTe Ha JISUTOBe M Ha BCUYUKM
VIHBECTUTOPU € Jla ce KOHCYJITUpAT MO Te3M U APYIM HaHBbUYHU BBIOPOCU C JaHBUYHU
eKCIIepPTY, BKITIOUMTETHO OTHOCHO JaHbUYHMS edeKT B 3aBUMCUMMOCT OT KOHKpeTHaTa
CUTYyaLVsL.
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6.1 KOPMNOPATUBHO OAHBYHO OBJIATAHE HA @ “OBLWMNHCKA BAHKA -
NEPCNMEKTUBA”

[Teyanbara va AP “O06mmHCcKa Oamka -IlepcrmekTmBa”, KaTo J1OrOBOpeH
donm, He ce obiiara ¢ KOpIIOpaTVBEH TAHBK.

6.2 OBJIATAHE 0OXOOUTE HA NPUTEXATEJNWUTE HA OANOBE OT ®OHAOA

HetHusaT moxoxm or mHBecTMpaHe Ha akTuBuTe Ha AP “OO0mmHCcKa 0aHKa -
IlepcnmexkTnBa” ce oTpas3siBa B HapacTBaHe Ha HeTHAaTa CTOVMHOCT Ha aKTVBWUTE Ha
HoroBopums @oHI, a OT TaM M BBPXY CTOMHOCTTa Ha [suioBere oT PonHma. TwiT KaTo
ceritacHo cBoute [IpaBwia OP “Ob6mmucka O0aHka -IlepcriekTmBa” He pasmpernerts
IIOXOOV MEXITYy MHBECTUTOPUTEe, IpuUTeXaTenTe Ha AsuioBe oT DoHma MoraT Jga yCcBOST
yBeJIMYeHaTa CTOMHOCT Ha WHBECTUIIMSATA CU TIof, popMara Ha KalMTasoBa Iedasda
(IoJtoXUTETHA pajiMKa MeXAy IIpoJakHaTa IleHa ¥ IleHaTa Ha IIpupgoOMBaHe Ha
IsUI0BeTe), T.e. KaTo IIpojazaT IpuTeXaBaHUTe OT TsX [1suI0Be oOpaTHO Ha DoHIa MM Ha
APpYyro JIniie.

6.2.1 KAIIMTAJIOBA ITEYAJIBA

O0uwju nosoxexus

HoxonnTe oT caenku ¢ asutoBe Ha PoHIa (pearm3npaHaTa KallTaioBa Iedasioa) KaKTo B
cJIydanTe Ha o0OpaTHO M3KyIlyBaHe Ha AsuioBeTe oT DOHIa, TaKa M Opu IIpogaxda Ha
nsutoBeTe Ha bADb He ce obrraraT, KoraTo mosrydaTesl Ha J0XO[a ca MeCTHU (PU3UIECKU
ymia W pU3MYecKn JIMila, YCTaHOBEHM 3a JaHBUHU I/ B Jbp)KaBa - WIeHKa Ha
EBponerickist ¢pro3 win B Opyra Jgbp)kaBa - WiIeHKa Ha EBpoIernckoTo MKOHOMMYECKO
IIPOCTPaHCTBO.

CbOTBETHO, C Te3M [HOXOOM Ce HaMmallsiBa CYeTOBOIHMS (OUHAHCOB pe3yJTaT Opu
orpenesissHe Ha JTaHbYHMS (PUMHAHCOB pPe3yJITaT Ha IOPUIMYECKUTe JIMIlA, KOWUTO
nojyIeXxaT Ha obJjlaraHe MO pejla Ha 3aKOoHa 3a KOPHOPATMBHOTO IOIOXOIHO obyiaraHe
(3KTIO).

CrrenBa 1a ce Ma IIpeBUI, Ye TIpu 3aryda OT CIeJIKM C IsUIOBe, JIMIIaTa, KOVTO ITO/JIeXKaT
Ha oOsarane mo perma Ha 3KIIO, mie ciremBa 1a yBenmmMdaT CYETOBOAHMS CM (PVIHAHCOB
pesyJsTar ¢ oTpuMIlaTelIHaTa paxirKa MeXAy IIpomakHaTa ¥ IHpuaoOMBHATa IleHa Ha
nsuioBeTe. KoraTo stoBeTe ca mpmaoOMTM Ha pasIMdHM IIeHM ¥ BIIOCIIEACTBUE Ce
IIpoJIaBa YacT OT TsX, KaTo He MOXe /1a Oblie JoKa3aHO KOU OT TsIX Ce IIpoJiaBar, lieHaTa Ha
npraoOMBaHe Ha [IsUIOBETe e CpeIHO IIpeTeryleHaTa lieHa, oIlpeflejieHa Bb3 OCHOBa Ha
lleHaTa Ha IpuaobmBaHe Ha Abp>KaHUTe [sUI0Be KbM MOMeHTa Ha IIpofaxobara.

Te3u moxomm He ce obs1arar 1 ¢ JaHBK PV M3TOYHMKA.

Mskatouenue 3a HAKOU Kame2o0puu AUya

Hoxomure oT chenku ¢ msuioBe Ha DoHma peanmsmpaHaTa KalUTajloBa Iedasioa,
KaKTO " Wm3001I0 ¢ (PMHAHCOBM aKTMBY, IMOJIy4eHM OT (U3MUeCKM Juila OT TpeTu
I'bpKaBy, M3BBbH TrOperiocoueHunTe, ce obiarar ¢ oKOH4YarTesjleH JaHBK B pa3Mep Ha 10%
BBPXy obJ1araeMuisi TOXOZ.

OOslaraeMusIT JI0XOJI € Cymara OT peajiM3MpaHuUTe ITpe3 TOJMHaTa I1edajon,
oITperiesIeHN 3a BCsIKa KOHKpPeTHaA ClIejika, HaMalleHa ChbC CyMaTa OT peaTM3upaHuUTe mpe3
rogmHaTa 3aryom, ompenejieHM 3a BCsIKa KOHKpeTHa caelika. PeaymM3upaHaTta
neuasyidba/3aryba 3a BcsKa ClIeika ce OoIrperiesis, KaTo Mpojla’kHaTa IeHa ce HaMasisBa C

IleHaTa Ha IpumoOuBaHe Ha JsuioBeTe. Koraro suioBere ca mpmaoOuTH Ha pasiIvaHM
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IIeHM ¥ BIIOCJIEIICTBIE Ce TIPojIaBa YacT OT TSX, KaTo He MOXe Ja Ob/ie 10Ka3aHO KOU OT
TSX Ce IpojaBaT, lleHaTa Ha NpuIo0MBaHe Ha [IsUIOBETe € CPeIHO IIpeTeryieHaTa IieHa,
orrpeiesieHa Bbh3 OCHOBa Ha IeHaTa Ha IIpuIo0vBaHe Ha [IbP)KaHUTe [IsUI0Be KbM MOMEHTa
Ha nmpogaxbara.

7  WNHO®OPMALUA 3A PASXOOUTE

Leama na mo3su pasdes e da urgpopmupa uHbecmumopume kakbu pasxoou ca cBep3anu ¢
urBecmuyusama um 8 0s106e va @ “Obuuncka 6anka -Ilepcnekmuba”, 6 moba uucao: (1)
pasxooume, KOUMO ce noemam NpAxKo om KOHKpemHus unbecmumop/npumexames Ha 01.106e
npu nokynka u obpamuo uskynybamve ua 0s108e Ha IloeoBoprus Dono (" Tpanzaxuuonnu
pasxoou"); u (2) eoduwinume pasxoou 6v6 6pw3xa ¢ deurnocmma Ha @onoda (" Onepamubru pazxoou
"), Koumo ca 3a cmemxa Ha Bcunku He20BuU npumexameu Ha 0s108e.

7.1 TPAH3AKUWOHHU PA3XOOU

ToBa ca pa3xoan, KOMTO Ce 3alllalllaT OMPEKTHO OT T/IHBECTVITOPT/ITQ/HpVITe)I(aTeJ'IT/ITe
Ha IsJI0Be€ M Ca eOdVH OT HAKOJIKOTO OCHOBHM d)aKTopa, KOUTO Te€ CJIeIBa Ha ITPEeLEHAT,
KoraTo mMHBeCTVpaT B IISIJIOBE Ha JTOTOBOPHM q)OH,H,OBe.

e llHBecTuTOPUTE, KOUTO XeJasAT Jia 3aKynsar AsimoBe Ha [P “O0mmHCKa
O0anka -IlepcrmekTmBa”, Ie 3arwIaTdT pa3xoaM OPM TIOKYITKa Ha JISUIOBETE B
pa3mep Ha 0% (HYyJ1a TIpOIIEHTa ) OT HeTHAaTa CTOVMHOCT Ha aKTVBWTE Ha eIVH JIST.

o [lpurexarenure Ha msuioBe Ha P “O0muHcka 0aHKka -IlepcnexTuBa” mie
3aIUIaTST PasxXxo[ayu HPW II0CIEIBAIOTO MM OOpaTHO WM3KYyITyBaHe B pasMep Ha
0.75% (Hysa 15010 M ceIeMjieceT M meT CTOTHM Ha CTO) OT HeTHaTa CTOVMHOCT Ha
aKTMBUTE Ha eIMH JIsUI.

VHBECTUTOPUTE IBIDKAT CJIETHUTE TaKCU 3a MOITBTHUTEITHW YCITYTY, OKa3BaHU VIM OT

Y11paBigBaIoTo gpy>KecTBo:

* 3a M3JaBaHe Ha Jero3uTapHa pasmmvcka - 1.00 j1B.;

* 3a M3IaBaHe Ha AyOiMKaT Ha Jierto3uTapHa pasnmcka - 1.00 iB.;

® 3a IIpexBbPJISHE Ha [ISUI0BEe OT TI0JICMeTKa ITpM Y ITpaBJIsIBaIIlOTO JIPY>KECTBO I10
oICMeTKa Ha IIpUTeXXaTesIs Ha JISUI0Be TPV MHBECTUITMOHEH MOCPEeTHMK (BKIT.
OanHKka mero3urtap vim Oarka riorteunredt) - 4.00 11B. Ha TpaHCcdep;

e 323 MOIEHCKV Pa3XOM 3a M3ITpalaHe Ha MOTBBhPXKIEHMS 3a MOKYyITKa/ 00paTHO
V3KyIlyBaHe Ha [IsUI0Be U delo3UTapHU pasmmcku - 4.00 j1B.

B cirygan Ha mpomsiHa Ha TpaH3aKLMOHHMUTE pa3xoay, YIirpasisasaiioTo pyxkecTso
e UTBKHO Ia MHdopMmMpa 3a ToBa IIpUTeXaTelInTe Ha [IsJIOBe M OCTaHaINTe

MHBECTUTOPU UYpe3 ChoOIlleHre B MOHE eIMH IleHTpasieH exemaHeBHUK (B. '"Tlapu")
He3abaBHO citer; omoOpeHmeTo oT Kommcnsra Ha ipomenute B IIpaBitata Ha PoHa.

7.2 TroauvwHun ONnEPATUBHU PA3XOOM
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Tesu pasxonm ce mpucnagat oT akTmusuTe Ha P “O6mmHcka 6aHKa -IlepcnekTnBa” m1
TakKa KOCBEHO ce IToeMaT OT BCUUKM IIpuUTeXaTell Ha Jsiose. Te ca BTOpYs KOMIIOHEHT
pasxoay, KOUTO VMHBECTUTOPWUTE cilefBa [la MMaT IIpeBil, HBeCTUpaliKy B JloroBopHms
®owny. B gormHara Tabnmila ca ImocoueHM MaKCUMMaIHUTe TOIMIIHY OIlepaTUBHU Pa3xXOau
Ha 1P OBIIVMHCKA BAHKA - IlepcriekTmBa, KaTo IIPOLIEHT OT IOOMIIIHATa CpelHa
HeTHa CTOVMHOCT Ha HeroBuTe aKTWMBM, Taka KaKTO Te3M pa3xoAy ca IUIaHWpaHU OT
Ynpasnasamoro [pyxecTso:

TFoouwinu onepamubBnu pasxoou Ha Ponoa Kamo % om eoduwnama cpeona HCA
Ha Ponoa

Bp3HarpaxmeHvie 3a YIIpaBiISBaIloTo APYKeCTBO 10 3.5 % (a)

dpyru oriepaTMBHYU pasxonm 0.5 % (0)

O06110 onIepaTVBHM pasxonm 4 %

(@) CprnacHo ITpaswiara ma OGmimHcKa GaHka- IlepcrexTmBa, Ympasiigsaioro
HpykecTBO MOXe /la ce OTKaKe OT UacT OT II0OCOYeHOTO Bb3HarpakieHue.

(6) B "Opyru omepatwBHM pasxomu" ce BKIIIOYEHVM OCHOBHW IIPOTHO3UPYEMU
olepaTVBHM pa3xofy KaTo: Bb3HarpaxieHue Ha bankara [lerosuTap KaTo IIPOIIEHT OT
CperHaTa TOOMIITHA HeTHA CTOVHOCT Ha aKTuBMTe Ha POHMIa; Bh3HATPaKIeHs 1 TaKCU Ha
VHBECTUIIMOHHUTe IIocpeqHMIy, OaHKM, bopcara wm llenTparHus pemnosurap, u
ApyTv IIOOOHM, CBBbp3aHM C WMHBeCcTMpaHe Ha akTuBuTe Ha [loroopHusa @oH;
Bb3HarpaX/IeHeTo Ha OAWUTOpPUTe 3a 3aBepka Ha TOOWMIIHMA (UMHAHCOB OTYeT Ha
Horosopauss @oHp, pasxofuTe 3a pekjlaMa M MapkeTMHr Ha PoHa, 3a KOHTaKTU C
VIHBECTUTOPUTE, TeKYIITMTe TaKCU 3a Hall30p, WIEHCTBO 1 ApyTu mmonobnm Ha KoMucusiTa,
bopcara u LlenTpanHus nenosurap 1 pyru Abp>KaBHM OpTaHN M MHCTUTYLVN, CBbP3aHN
¢ pemHocTTa Ha PoHMa; Apyru pasxody, nocodeHu B Ilpaswiara Ha PoHma 3a Herosa
CMeTKa, Ch/IeOHM U APYTY Pa3sxoy, CBbP3aHN ChC 3allliTa MHTepecuTe Ha IIpuUTeXaTesInTe
Ha nsutoBe B JlorosopHus ®OHA, KaKTO M APy WM3BBHPEOHV pa3xody, CBbP3aHM C
nertHocrTa Ha DoHrIa.

*T'p11 KaTo BBIPOCHUTE pasxodau ca PUKCHMpaHU WM MMAT (PUKCUpaH KOMIIOHEHT e
HaIIpaBeHO KOHCepBAaTMBHOTO [OIyCKaHe, Ye CpeHaTa TOOMIIIHA HeTHa CTOVHOCT Ha
akTvBUTe Ha [loroBopHus @oHy 3a repBarta rogvHa 11ie 6b1e 1 000 000 s1s.

7.3 WUCTOPUYECKMN OAHHWU 3A ONEPATUBHUTE PA3XOON HA NOITOBOPHUA ®OHA

AP “Obmmucka 6aHka -IlepciekTnBa” e yupenen mmpe3 M. Mapt 2009 r. u KbM J1aTaTa
Ha [IpocriekTta akTMBHaTa My JeVMHOCT He e 3arnodHaia. Vicropudecka mHpOpMaIms 3a
orrepaTMBHIUTE pasxoray Ha JloroBopuusi Douy 1ie Obiie ImpefcTaBeHa MPM IIbpBaTa
TOONINHA aKTyamsanys Ha [IpocrekTa.

7.4 Bb3HATPAXAEHWE 3A YNPABJIEHUE NMPU UHBECTULIUXA B APYITN KONEKTUBHA
MHBECTULUNOHHU CXEMU U MHBECTULUMOHHU OPYXXECTBA OT 3ATBOPEH TUN

[TpaBwtaTa Ha P “O6mmHcKka 6auka -IlepcriekTnBa” no3sosisiBaT maBecTMpaHe 110 10%
ot aktmBuTte Ha DOHIIa B [IsUIOBEe Ha [PYTrM KOJIEKTMBHWM WHBECTUIIMOHHWM CXEMU.
VMHBecTuIMIMTE B aKIMM Ha WHBECTUIIMOHHM IIPYyXXecTBa OT 3aTBOPeH TMII ca
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BKJIFOUEHM Ha OOII0 OCHOBaHMeE B JOINYCTUMMUTE MHBECTUIIMM B aKIIMM, ThPTyBaHM Ha
perynupas nasap.

I[To mpuunmn, AP “O6mmHcka 0O6aHKa -IlepcmexTmMBa” He BBb3HaMmepsiBa [a
VHBECTVIPpa CBIIeCTBEHA YacT OT aKTMBWUTE CV B IPYTM KOJIEKTVBHV WMHBECTUIIVOHHU
CXeMM ¥ VIHBECTUIIVIOHHM Ipy>KecTBa OT 3aTBopeH Tull. OCBeH TOBa, THV KaTO aKTVBHATA
nevitHOocT Ha DoHpa Bce omme He e 3alOYyHalla, He ca HPUETH pelleHns OTHOCHO
VI3BBPIIIBaHE Ha VHBECTUIINY B KOHKPETHV eMUTEHTM OT TOPEeIIOCOYeHNTe KaTeropum.
[Topagu Tasm mnpuumHA, He MOXe [a ObJge I[I0COYeH MaKCHMaIHWMS pasMep Ha
BB3HAIPaX/IEHNETO 3a yIIpaBiieHne, 3aIIalllaHO OT TaKbB EMUTEHT Ha YIIPaBIIsIBAIIIOTO T'O
IPYKeCTBO.

MaxkcuMaTHUST pa3Mep Ha Bbh3HATrpPakIeHMeTO 3a yITpaBiieHMe, KoeTo YIIpaBiIsgBaIiioTo
IIPYXXeCcTBO MMa IIpaBo j1a Tojiyun e 0 3.5% OT rogmiirHaTa cpefiHa HeTHa CTOVHOCT Ha
aktvBuTe Ha Jd “O0mmucka 6aHka -IlepcmekTmBa”, He3aBUCHMMO OT BUa aKTWUBW, B
kouto POoHIBT MHBECTUPA.

8 NOKYNKK U NPOOAXBEWU HA OAINOBE

B mo3u pasdes ce o0bscHABa kak u ke0e Moeam 0a 0s0am 3axkynexu 0s106e va [JoeoBoprus Dono.
ITpedcmaBena e ungopmayus u OMHOCHO HAUUHA 3a NPodaxda Ha dar08eme Ha Donda, Kakmo u
CpoKa u HAuuHa 3a nosyuabare Ha cymume cpeuy npoodaderume 0s.108e.

orosopausit DOH/T e pasesieH Ha IsUIoBe, KOUTO TIOCTOSTHHO ce M3IaBaT/mpoaBar Ha
VIHBECTUTOPWUTE TIPU YCJIOBMsSTa Ha MyOmuHO IipeyiaraHe, karo DomHma I'M M3KyITyBa
00paTHO TIOCTOSTHHO OT MHBECTUTOPUTE.

VaBecTuTOpUTE MOTAT M1a 3aKyIAT AsstoBe Ha P “O6mmHcKa 6aHKa -IlepcnmekTuBa”
VIV Jla My IpojajgaT o0paTHO MPUTEXXKaBaHUTE OT TSIX HETOBU JISUTOBE T10 ITeHa, OCHOBaHa
Ha HeTHaTa cromHocT Ha aktmBuTe ("HCA") Ha JoroBopuHus ®owHp 3a enmH msu1. [lpm
npuaobuBaHe Ha jsvioBe Ha AP “O0mmHCcKa 6aHKa -IlepcriekTmBa” Ha bDb mim ot
IPYyTo JIMIle, € HOPMaJTHO IIeHaTa Ha Te3W JIsUToBe ChITOo 71a e Omska mo HCA wHa enquH
mso1. CiienoBatertHo, 1oHsgTeTo HCA e KimouoBo 3a pa3OmpaHe Ha mporleca Ha
vHBecTrpaHe B JlorosopHns OoH.

8.1 NPABWUIA 3A OLUEHKA HA AKTUBUTE

[TpaBwtaTa 3a orieHKa Ha TIopTderIa 1 3a OITpesiesisiHe Ha HeTHaTa CTOVHOCT Ha aKTUBUTE
Ha [orosopen @®onyjg "OOmmHcKa 0amka - IlepcriekTmBa', mpuetu c pelieHMe OT
12.09.2008 r. Ha ChBeTa Ha aupekTopuTe Ha "Y1rpasisgBaltio apyxectBo OOmHCKa OaHKa
Acer MenumxmbHT" EAJI, ca mpwioxeHn kbM HacTtosmms [IpocriekT u mmpecTasiisiBaT
HepaszetHa yacT oT Hero ([Ipuioxenue Ne 2)

8.2 MNMOKYNKA HA OANOBE HA OBLWINMHCKA BAHKA- MEPCNEKTUBA

8.2.1  IOKVIIKA HA JTSJTOBETE IMPEKTHO OT ®OHJ/IA

[To mpaBW/IO MHBECTUTOPUTE MOTAT BCeKM paboOTeH [eH j1a 3akyrsT jsuioBe Ha D
“O6bmmHcka 6aHKa -IlepcriekTmBa” mupektHo oT DoHIA, Ype3 HEroBOTO YIpasiIsIBaIio
HpyxecTtBo. VMHBecTUTOpUTE CJIefiBa Ja IIOAAZlaT IOPBHUYKa 3a IOKYIIKa Ha JISUIOBE JI0
YipasisiBairioto [IpyXecTBo, 3aeIHO ¢ HeOOXOIMMMUTE MTPVIIOXKEHMS KbM Hesl, B CJIITHVTE
odvicy, ocurypenm ot Ypasisasaiioro pyKecTBo:
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e odwica Ha ,, Vnpabaabaujo dpysxecmbo Obujuricka banka Acem
Menuoxmenm" EAIL B: Tp. Codust,
p-H OGopwrte yi1. "Bpabdua" Ne 10
tertecpon: (+359 2) 9356522, dpaxc: (+359 2) 9356615
BcekM paboreH neH, ot 08.30 uaca 1o 17.00 gaca
e oducure Ha , Odujutcka banka" All, mocouenu B [Tpmnoxenne 1 kM [Tpocriekra,
Bcekm paboreH meH ot 08.30 vaca mo 17.00 gaca.

DopMyIIsIpU Ha MOPBHUYKNUTE 3a MOKYITKa Ha JISUTOBe ¥ HeoOXOommMMuUTe IeKiIapaim
ca HAJIMYHM B ITOCOYeHUTe OoducH, ocurypeHmn ot YmpasiagBamioro [pyxectBo. Te ca
nocoueHn 1 Ha VIHTepHeT cTpaHuIlaTa Ha YipasisBainoTo [l pykecTso.

[Tpn momaBaHe Ha MOPBUYKUTE 3a MOKYMKa Ha [sJIOBE MHBECTUTOPWUTE CJie/iBa
Ila ce JITUTMMMUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JIMuHa Kapta). [lpm momaBaHe Ha
NOpbhYKa OT MMETO Ha IOPUAMYECKO JIMIle VI B APYTU CJIydar Ha ITPeCTaBUTEIICTBO,
IPEICTaBUTEIISIT CJIefiBa [la YIIOCTOBEPM CBOSTa IIPelCTaBUTETHA BJIACT C OKYMEHTU
CBIJIAaCHO 3aKOHa (Hallp. yIOCTOBEpPEeHMe 3a aKTYaJTHO ChCTOSTHME Ha ITPeCTaB/ISIBAaHOTO
IPYXeCcTBO, W3aJleH0 HaM-MHOTO 3 Mecella Mpeny IIPeICTaBSIHETO MYy, akKo
IOPUINYECKOTO JINITe He € PerncTprpaHo Mo 3aKOHa 3a THPTrOBCKMS PETVICTHP, 3a€IHO C
JIOKYMEHT 3a CaMOJIMYHOCT). AKO mpwM TIOJlaBaHe Ha MOpbYKaTa WHBECTUTOPHT
dpr3MUecKo Wi IOPUINYECKO JIVIE Ce ITPEeCTaB/IsiBa OT ITbTHOMOIIHWK, TTOCIIETHMST
CJTefiBa J1a MPWIOXM KBbM IOpPBhUKaTa HOTAPMAITHO 3aBEPEHO ITTHOMOIITHO (B OPUTMHAT
VIV HOTapUaTHO 3aBepeH mpermc). [IbTHOMOIITHOTO TpsOBa 1a ChIbp>Ka OBJIaCTSIBaHE
3a npujgoOmBaHe (M3BBpINIBaHe Ha CIOeJIKM) C IIeHHM KHVKa. VI3McKBaHeToO 3a
TBTHOMOIITHO He Cce TMpwiara B cJIydyay Ha TIIoflaBaHe Ha MOpbhYKaTa yYpes
MHBECTUIIMOHEH TOCPeIHUK. B pe3oMe, AOKYMEHTWUTEe 3a JIETUTUMAIIUS WU
IPEeICTaBUTEIICTBOTO IPU TTOflaBaHe Ha MTOPHUYKM 3a IpuaoOmBaHe Ha JsutoBe oT DoHIIa,
BKJTFOUMTEITHO TTPU TO-CHeIMMUYHM CcUTyalmy (IpeficTaBIsiBaHe Ha HEITbTHOJIETHU U
np.) ce cuabpxar B I[lpomemypara 3a jermTmManms WM ITPEJICTaBUTEIICTBO KBbM
[Mpasmwiamnka Ha "LlenTpasen Hdemo3surtap" A/l. HombiHuTetHa MHDOPMAIIMS B Ta3u
BPb3Ka MOXe Jia ce MoJyum B oducuTe, B KOUTO Ce IpumeMaT IOPBUYKUTE, KaKTO M OT
VaTepHeT cTpaHmIlaTa Ha YIIpaBiIABaIlloToO Py KeCTBO.

VHBeCTUTOPHT MOXe J1a OTTEer/M (OTMEHM) TIoflajileHaTa MOopbhUKa 3a MOKYIIKa Ha
nsutoBe oT DoHga Ham-KbcHO 10 17:00 u. Ha Ham-O/M3KaTa JaTa Ha OIpefesisHe Ha
eMICMOHHAa CTOVIHOCT, CIefIBallla [JeHs, B KOVITO e MoJiaieHa NopbuKaTa 3a IIOKyIIKa.

Emucuonna cmounocm (nokynta yena). JsuioBere Ha [P “O0mmHCcKa 0aHKa -
IlepcnekTnBa” ce 3aKyIyBaT OT MHBECTUTOPUTE MO €MMCUMOHHA CTOMHOCT, PaBHA Ha
HeTHaTa CTOMHOCT Ha akTuBuTe Ha [loroBopHus PoHj Ha equH [OsUI, yBeJIMdeHa C
pasxomauTe 3a emuTHUpaHeTo B pasmep Ha 0% (Hysla mpoIleHTa) OT HeTHaTa CTOVIHOCT Ha
aKTVBWTE Ha eIVH JIsUl. sutoBeTe ce 3aKyITyBaT 110 eMMUCMOHHA CTOVHOCT 3a Havi-OJIM3KMs
JileH Ha oOIlpefiejisHe Ha eMMCMOHHAaTa CTOVHOCT, cJieBalll JeHs Ha IIpueMaHe Ha
nopbYKaTa.

Cymata cpellly TpuIOOMBaHUTE IsUIOBE cCe IIpeBeXaa I10 OaHKOB IIBT II0
crieliMaJiHata cMeTka IIpu  baHkarta [lemosmurap, OTKpuUTa OT YIpasiIgBaIloTO
npyxectso B monsa Ha Ponma. CymaTa MOXe Ja ce BHece M B Opom Ha ruiierara,
OCUTyPeHU OT YIpaBiIsBaIllOTO JPY>KeCTBO.

IToppukaTa 3a IOKYIIKa Ce M3IIBbJIHSABA IO IleHa Ha /[JsUI, OIlpelesleHa 3a Hall-
OyM3KMs JeH Ha oIlpefielisiHe Ha eMMCMOHHA CTOMHOCT, CJIeflBalll JlaTaTa Ha IIOJaBaHe
Ha nopswukaTta. [loppukaTa ce m3IrbjIHABA 0 pa3Mepa Ha BHeceHaTa OT MHBeCTUTOpa
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CyMa, pasJie/ieHa Ha oIlpeleieHaTa eMMCMOHHA CTOVMHOCT Ha €IuH JsUl, KaTo OposiT Ha
3aKyTIeHWTe 11eJTM JISUIOBE Ce 3aKPBhIVIIBA KbM IT0-MaJIKOTO IISUTO YMCIIO, a Cpely OCTaTbKa
OT BHeECeHaTa CyMa Ce W3JlaBa YaCTWYeH [IsUI, OIMICaH /10 YeTBbPTUS 3HaK CJIe
IleceTYHATa 3arieTas], 110 pefa, IpeaBuieH B IpaBwIaTa Ha llenTpasHms nemosurap.

Honsanumesnu pasxoou. ToBa ca pa3xoaure 3a WM3aBaHe M WM3ITpaIlaHe IIo0
roraTa Ha Jierio3uTapHa pasnmcka (YIOoCTOBepUTeIeH JIOKYMEHT 3a IpuTeXaBaHe Ha
nsutoBe Ha DoHna, m3nasaH ot "Llentparien denosutap" A/l), ako TakaBa e TIOVICKaHa OT
VHBECTUTOPA, KaKTO M 3a M3ITpalllaHe TIO IIoIaTa Ha MOTBbPXKIEHMETO 3a CKIIIoUeHaTa
cllejika, aKO WHBECTUTOPBT € 3asBWI IIoJIlyyaBaHeTO MYy IO TO3M HaduH. Te3u
IIOITHJTHUTEITHYU Pa3Xxo/IM He ce BKITIOYBAT B eMIMCHMOHHATa 11eHa U Ce 3aIUIalliaT OTAEeTHO OT
VIHBECTUTOPUTE B pasMep, KaKTo cJIeIBa:

® 3a M3/laBaHe Ha [Jero3uTapHa pasmnucka - 1 j1B.;
® 3a ITOIIIEeHCKM Pa3Xoau 3a M3MIpalllaHe Ha MOTBbPXXIeHM 3a ITOKYITKa Ha
IIS1JI0Be U AellO3UTapHM PasICKU - 4 JIB.

8.2.2 WU3ITBIIHEHWME HA TTOPBHYKA 3A TTOKVYTIKA W ITPVIIOBVMBAHE HA JTSIJIOBETE.

IToppbukaTa ce M3IIBJIHSABA B CPOK /10 4 pabOTHM AHM CJiefl JaTaTa Ha IIOJaBaHe
Ha IIOpbYKaTa, dpe3 3aBepsiBaHe Ha CMeTKaTa 3a IleHHM KHIDKa Ha MHBECTUTOpa B
"Ientpaiten nenosutap" ALl ¢ Opost 3akymeHM [suioBe. YIPpaBIISBAIOTO JIPY>KECTBO
IIpeoCTaBs IIOTBbPIKIIeHMEe 3a U3IIBIHEHNETO Ha ITophUuKaTa IIpY ITbpBa Bb3MOXKHOCT, HO
He O-KBCHO OT Kpasi Ha pabOTHMS [IeH, ciTefiBalll M3ITbIHEeHEeTO Ha IIOphUKara.

B ciyuam Ha BpeMeHHO chomMpaHe Ha oOpaTHOTO WM3KyIyBaHe Ha JIsJIOBE
mophbyKaTa 3a MOKyIIKa Ha JIsUIOBe, IojlajieHa CjIeji MOMeHTa Ha CIiMpaHe Ha 00paTHOTO
M3KYyIIyBaHe, He IT0/JIe)XV Ha M3IThJIHEHMe, ThI1 KaTo, ChIJIaCHO 3aKOHA, ITPY COMpaHe
Ha o0OpaTHOTO W3KyIyBaHe Ce MIPeyCTaHOBsSBa 3a CBINMS CPOK W WM3IaBaHETO
(mpomakbaTta) Ha msutoBe (BX. 'BpeMeHHO crimpaHe Ha oOpaTHOTO M3KymyBaHe'").
Y1paBngBamoTo IpyXecTBO BbB3CTAHOBIBA CYMUTE Ha WHBECTUTOPUTE, ITTOHAIIN
MOPBUYKM 3a IIOKyIKa Ha [IsUI0Be, MO OaHKOBaTa MM CMeTKa WIM Ha Kacata Ha
IIPY>KeCTBOTO 0 Kpas Ha paboTHMS [1eH, CcyieBalll JIeHs Ha I1ojjaBaHe Ha MopbukuTe. B
TO3M CJTy4art TIOKYyIIKaTa Ha JIsUIOBe Ce M3BbPIIBa upe3 IMojaBaHe Ha HOBa ITOPbYKa CJIe]T
BB300HOBsIBaHe Ha 00paTHOTO M3KyIIyBaHe Ha [IsUTOBe.

8.2.3 [OPVI'I HAYVMHNM 3A TTOKVYIIKA HA JTSIJTOBE HA ®OHJTA

MHBecTTOpUTE MOTaT Aa 3aKymsaT asuioBe Ha P “O6mmHcKka OaHKa -
INepcnexTnBa” n Ha b®Db (ciien mpmemaHero Ha nsuioBere Ha PoHma 3a Gopcosa
THPIOBUs) 4Ype3 WMHBECTUIMOHEH IIoCpenHMK, 4wieH Ha b®db, mpu Hanmume Ha
KeJjlaelllM Ja mpopanaT Takuba JsyioBe Ha bDb. VIHBecTuTOpmMTe Morar ja 3aKkymsT
nsuiose Ha [orosopuus PoHH M OpPAKO OT OPYTM JIMila, KaTo IIOJI3BaT YCJIyIUTe Ha
VIHBECTUIIVMIOHEH IIOCpeHUK -perucTpamoHeH areHT (BX. "[IpexBbpiisiHe [sy10Be Ha
®onpma. Bropuuna Teprosus").

B ciyuait, ye mHBecTUTOpUTE 3aKymyBar AsuioBe Ha P “O6mmHCKa OaHKa -
INepcriexTBa” Ype3 MHBECTUILIMOHHM IIOCPEIHWUIIM, Te Ie IB/DKAT W IOITBbJIHUTETHU
KOMVICMIOHHU ¥ TaKCH, CbIJIACHO TapuduTe Ha ChOTBETHUTE IIOCPEIHUIIN U JIOTOBOPUTE,
CKJIFOYEHM C THX.
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8.24 OBPATHO M3KVITYBAHE HA JTSJTIOBETE OT ®OHIIA

ITo mpaswio nHBecTUTOpUTe B AP “O6mmHcKka 6aHka -IlepciekTnBa” Morat fa
IojaziaT MOpBUKM 3a 0OpaTHO M3KyIlyBaHe Ha JIsUIoBe BceKM paboteH meH. HeoOxommmo
ycrIoBMe 3a 0OpaTHO M3KYITyBaHe Ha [sUIOBETE € Te Jla Ca PerncTpUpaHy IO KIMeHTCKa
moACcMeTKa Ha WHBECTUTOpa IIpM YHpasisBaimioro [IpyxecTBo (ako msUyioBeTe ca
perucTpupaHn 1O KIMEHTCKa IIOJICMeTKa IIpY WMHBECTUIMOHEH IIOCPenHUK,
HeoOXO0aMMO e Ham-HallpeJl MHBECTUTOPHT Jla Hapeayu HpexBbpIIsHe Ha JIsUIOBeTe II0
CBOs HOZICMeTKa Ipu YpasisaBaiioro I pykecTso).

[TpurexaTeiTe Ha [sUI0Be CjlefiBa Ja IIofajaT IOpbhUYKa 3a 0OpaTHO M3KyIlyBaHe
Ha JIsUIOBe, 3a€[ITHO C HeOOXOIVIMIUTE IIPIWIOKEHVSI KbM Hesl, B 0pVCHUTe, KBIETO ce IIpreMar
VI IIOPBUKM 3a ITOKYIIKa Ha [IsI0Be:

e odmuca Ha ,, Ynpabaabauo opyxecmbo Obuyutrcka banxa Acem Menuoxmosrum "EALTp.

Codust, p-a Obopurrie yi1. "Bpabua" Ne 10 Tenedon: (+359 2) 9356522, dakc: (+359

2) Bcekn paboreH feH, ot 08.30 waca go 17.00 vaca

e oducure Ha , Obujurcka banka" All, mocouernm B [Ipmnoxenne 1 xbpm [Tpocrekra,

Bcekm paboreH neH ot 08.30 waca o 17.00 gaca.

dopMyIsIpy Ha IIOPBUKUTE 3a 0OpaTHO M3KYyITyBaHe Ha [IsUIOBe M HeoOXommMmuTe
JeKJIapary ca HaJIMYHU B II0COYeHMsI 0P1C, OCUTYPeH OT YIpasisBamioTo [ py>kecTso.
Te ca maymmunm 1 Ha VIHTepHeT cTpaHMIiaTa Ha YopasisaBamioro pyxecTso.

[Tpwu momaBaHe Ha ITOPBHUYKUTE 3a OOPATHO M3KYITyBaHe ITpUTEXaTeInTe Ha JIsUI0Be
CJTeiBa Jia ce JIETUTUMMPpAT C JIOKYMEHT 3a CaMOJIMYHOCT (JimdHa KapTta). [Ipn momaBane
Ha IOp’hUKa OT MMETO Ha IOPUIMYECKO JIVIIe VIV B OPYTU CJTyYau Ha MpeICTaBUTEIICTBO,
IpeiCTaBUTEIIIT CJIefiBa Jia YIOCTOBEepPU CBOSITA TIPe/ICTaBUTEeTHA BJIACT ChIJIACHO 3aKOHA
(HaTIp. ChC CHIEOHO yIOCTOBEPEHME 3a aKTYaJITHO ChbCTOSHME, M3aleHO Ham-MHOTO 3
Mecella Ipen MpeacTaBIHeTO My JOKYMEHT 3a CaMOJIMYHOCT, KaTO 3a ThPTOBCKUTE
IPYyXecTBa, KOUTO ca MpeperucTpupaHm mo 3aKoHa 3a THPrOBCKMS PerucTbp He ce
M3VICKBa TaKOBa YyIOCTOBepeHme). AKO IIpM TIojjaBaHe Ha MOPbhYKaTa MHBECTUTOPHT
dmsmdecko WM IOPUANYECKO JIVIe ce ITPeJICTaB/IgBa OT ITHTHOMOIIIHWK, TTOCIIETHUST
CJ1efIBa [1a IIPWIIOXKYM KbM MTOphUYKaTa M HOTapMaTHO 3aBE€PEeHO IThTHOMOIITHO (B OpUTMHAJT
VIV HOTapuvaTHO 3aBepeH npenmuc). [IbTHOMOIITHOTO TpsOBa Ja ChIIbpyKa OBJIACTSIBaHE
3a pasmopexiiaHe ¢ IIeHHM KHIDKa (IpoakOa Ha jisutoBe). VI3uckBaHeTO 3a IbJTHOMOITTHO
He ce IpwJIara Ipu MoJaBaHe Ha IOPBhUYKa Ype3 MHBECTUIIMOHEH TTIOCPeIHMK. B pe3iome,
JIOKYMEHTUTe 3a JIETUTUMAIMS ¥ ITPeJICTaBUTEICTBOTO IPW TOJaBaHe Ha MOPBUYKM 3a
oOpaTHO wm3KymyBaHe Ha [AsutoBe OT DOHA, BKITIOYMUTETHO IIPU ITO-CIIeMPUIHU
cutyarmu (IrpeJicTaB/IsiBaHe Ha HEIThITHOJIETHU M [Ip.) ce chabpXart B [Iporiemypara 3a
JIeTUTUMAIIMS U TIpefcTaBuTelIcTBO KbM [IpaBmwtHuka Ha "llenTpanen Hemosurap" A/LL.
HormrbitHuTe THa MHAOPMaIMS B Ta3u Bpb3ka MOXe Jla ce MojiyuM B oducure Ha
Yopasngsaroro pyxecTBo, B KOUTO Ce TpueMaT TOPbUYKUTe, KakTo M oT VIHTepHeT
CTpaHMIaTa Ha YIIpaBJIsiBaIlloTO JPYKeCTBO.

VMHBecTUTOPBT MOXe J1a OTTer’M (OTMEHM) IIofajieHaTa IIOpbhYKa 3a OOpaTHO
M3KyITyBaHe Ha JsutoBe Ha Ponpma 1o 17:00 4. Ha Hav-Oym3Kara gara Ha onpenersHe Ha
IleHaTa Ha oOpaTHO WM3KyIlyBaHe, CjlefiBallla [IeHs, B KOWTO e MofjajeHa IOpbhYKara 3a
oOpaTHO M3KyIlyBaHe.

Ilena na obpamno uskynyBane. D “Obupuncka Oaunxka -IlepcnexmuBa”
M3KyIlyBa OOpaTHO CBOWTe MAsUIOBe IIO IleHAa Ha OOpaTHO WM3KyIlyBaHe, paBHa Ha
HeTHaTa CTOVHOCT Ha akTusBuTe Ha [lorosopHus PoHI Ha eOuH 1571, HaMaJleHa C
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pasxoauTe 1o oOpaTHOTO M3KyIlyBaHe B pasMep Ha 0.75 % (Hysa LsUI0 1 celleMieceT U
IleT JleceTM Ha CTO) OT HeTHaTa CTOVHOCT Ha aKTWBUTe Ha eduH Asvl. Ilpu wmspganenu
YacTUYHU JISUI0Be, IleHaTa Ha oOpaTHO M3KyIlyBaHe Ha eIVH 4YacTW4YeH /sl € paBHa Ha
HeTHaTa CTOVHOCT Ha aKTMBWUTE Ha eOVH [IsUI, HaMaJleHa C pa3XoauTe II0 OoOpaTHOTO
M3KyIlyBaHe Ha eIVH AsJI ¥ YMHOXeHa II0 JacTTa OT eAVH IIsUT [IsUI, IIpUTeXaBaHa OT
MHBecTUTOpa. [lsstoBeTe ce wm3KymysBaT obOpaTHO oT PoHpma IO IleHa Ha OOpaTHO
V3KyIlyBaHe 3a Hay-OJIM3Kus IeH Ha oIpelesisHe Ha IleHa, CJlellBalll JeHs Ha IIpreMaHe
Ha HOopbUKaTa.

Honsanumesnu pasxoou. ToBa ca pa3xoamre 3a WM3maBaHe M M3ITpaIliaHe IIo0
roIaTa Ha Jero3nTapHa pasicKa 3a OCTaHaIMTe ITpUTeXXaBaHM JISUTOBe, aKO MMa TaKMBa
M aKoO paslMcKa e MOoMCKaHa OT MHBECTUTOpPa, KaKTO M 3a M3MpalllaHe I10 TIomaTa Ha
NOTBBPXKIIEHMETO 3a CKITF0UeHaTa CIelTka, akKo MHBECTUTOPHT € 3asBWJI TI0JTydaBaHEeTO MY
0 TO3M HauMH. Te3u OITHTHUTEITHM pa3Xoay He ce BKIIF0YBAT B IleHaTa Ha oOpaTHO
M3KYIlyBaHe U ce 3aIvlaliaT OT[IeJTHO OT MHBECTUTOpPa B pa3Mep, KaKTo cjleiBa:

® 3a M3/IaBaHe Ha JIero3MUTapHa pasmmcka - 1 J1B.;
® 32 ITOIIEHCKM Pa3xXoIy 3a M3ITpalliaHe Ha ITOTBbPXKIEHMS 32 00paTHO M3KyITyBaHe
Ha /IsUI0Be U [IeII03UTapHM pasycKu - 4 JIB.

Usnsanenue na nopsuku 3a odpamuo uskynybane u npexbsparave Ha oopamuo
uskynenume 0sa108e. Ilopbuknre 3a 0OpaTHO M3KYITyBaHe Cce M3IIBTHSIBAT M CMeTKaTa 3a
MeHHM KHVDKa Ha mHBecTuTOopa B "lleHTpanen menosmrap" All ce 3ambipkaBa ¢ Opos
0o0paTHO WM3KYTIeHM [syIoBe B CPOK Jg0 4 paboTHM ITHM CJTeq [eHs Ha TojlaBaHe Ha
nopbukara. Ab/DKnMaTa cyma cpenly oOpaTHOTO W3KYIIEHWUTe [IsUIOBe Ce 3arviaria Ha
VHBECTUTOPA B 3-IHEBEH CPOK OT JaTaTa Ha M3IIbJIHEHMEe Ha TTophYKaTa IO yKa3aHa
OaHKOBa cMeTKa WiIM B OpoV Ha TMITieTaTa Ha YIipasisBairioTo pyxecTso.

VY1ipaBiigBaIioTo JApy’KeCcTBO IIPeNoCTaBs IOTBBPXKIEeHME 3a WM3IThIHEHMEeTO Ha
rophYKaTa Ipu ITbPBa Bb3MOXKHOCT, HO He TTI0-KBCHO OT Kpas Ha paOOTHMS JIeH, CJTeiIBall
VI3ITHJTHEHVETO Ha IIOphUKaTa.

8.25 UECTOTA, MJCTO M1 HAYVH HA ITYBIIMKYBAHE HA MTHOOPMALIVZL 3A
EMVICMIOHHATA CTOVIHOCT M LIEHATA HA OBPATHO M3KVITYBAHE HA JISIJTOBETE

YrpasisBamnioTo OpyXeCcTBO M3UYMCIISBa HeTHATa CTOVMHOCT Ha aKTMBUTE 3a €IUH
J151T, eMUCMOHHATa CTOMHOCT U 1leHaTa Ha 0OpaTHO M3KyIyBaHe /IBa IIbTU CeIMMUYHO, Ha
paBHU MHTepBasiM oT BpeMe, KbM 18.00 uaca Ha cbOTBeTHMA J1eH. 1o Kpasd Ha CbOTBETHMS
JieH Ha OIpeflesITHeTO WM Ham-KbCHO B HAUaJIOTO Ha cjiefBaIius YIIPaBJIsIBAIllIOTO
HpyxectBo obsiBsiBa B Komucusara, Ha b®db, xakto m B odwica, KbaeTo ce Irpeyiarat
nsuioBete Ha @onma, HCA, HCA Ha enuH 151, 11eHaTa, IO KOSITO ce ITPOojiaBaT [IsyIoBeTe
or PoHIa ™ IleHaTa Ha OOpPaTHOTO MM WM3KyMyBaHe. YIIpaBisBamioTo [lpyxecTBo
nyomKyBa Tasu nHdopMarius 1 BbB B-K "[lapn" Hal-MaiIko gBa II'bTV MeCeYHO.

8.2.6 BPEMEHHO CITMPAHE HA OBPATHOTO M3KVYITYBAHE

B uskirounTesHM ciydam M aKo oOcTosATesICTBaTa ro HajlaraT, IO pellleHUe
Ha YupasigBamoro [pyxecrso, P “O6mmHcka OaHka -IlepcrekTmBa” MoXxe
BpeMeHHO [a cIpe oOpaTHOTO W3KyIlyBaHe Ha pssioBe. [lopbukmure 3a oOpaTHO
M3KyIyBaHe, KOWUTO ca IIofadeHNM cjlef, MOMEHTa Ha cOuMpaHe Ha oOOpaTHOTO
V3KyHnyBaHe, He ITOJIeXXaT Ha WM3IIbJIHeHue. B Tesm ciayuam To ce m3BbpHIBa upe3
rofTaBaHe Ha HOBVI IOPBUYKM CJIel HETOBOTO Bb30OHOBSIBaHe.
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HpVIMepHO VI36pOHBaHe Ha cj1y4dal, IIpy KOUTO MOXe BpeME€HHO [1a 613)1@ CIIPSAHO
06paTHOTO V3KYITyBaHe Ha IsUI0BeTE Ha (DOH)Ia ca:
® KOraTO Ha peryJiMpat 11asap, Ha KomTo mmoBede oT 20 Ha CTO OT aKTUBWTE Ha CDOH,Z[a
ce KOoTuparT Wi ThbpryBaT, CKIIIOYBAaHETO Ha CIEJIKU € IIpeKpaTeHO, CIIPIAHO
min € IIOJIOKEHO Ha OorpaHm4dednss - 3a CpOKa Ha CIIMpaHeTOo, WIN
OrpaHMNYaBaHETO,

e KOTraTo He MOraT Ja OBbJaT OIleHeHM IIPaBWIHO aKTUBUTe WiIN TacuBuTe Ha DoHma
wi YIpasiIsBallloTO JIPY>XKeCTBO He MOXKe [Ja ce pasllopexXjga C aKTMBUTe Ha
®oHpa, Oe3 ma yBpeau MHTEpPeCcUTe Ha NPUTeXaTeInTe Ha JAsJI0Be - 3a CPOK
JI0KaTO Tpae HEBb3MOXKHOCTTA;

e OT MOMEHTA Ha B3eMaHe Ha peIllleHMe 3a IpeKpaTsBaHe WM ITpeoOpasyBaHe
ypes cJIMBaHe, BJIMBaHe, pasfeiigHe Win oTaensHe Ha [JoroBopHus @oH[
- 10 MIPUK/TIOYBaHe Ha IpoIllelypaTa;

e B (JIyuyal Ha OTHEMaHe Ha JINIIeH3a Ha YIIpaBiIsBaIioTo pyXecTBO MM HaJlaraHe
Ha OTpaHMYEeHMS Ha JAEMHOCTTAa MY, WIW JIpyra IOA00Ha HNpUYMHA, TTOPaan
KOSITO € HeBB3MOXXHO WM3ITBJTHEHMETO Ha 3a/IbJDKEeHMSATa My 110 yIpaBiieHue Ha
Horopopumss @oHa, m Morar Ja yBpemsiT MHTepecuTe Ha MIpUTeXaTeInTe Ha
HErOBUTE JISVIOBE — 38 MMHVMAaITHIS HeOOXOIMM CPOK, HO He TIoBede oT 1 Mecerr;

e B CIydam Ha pasBajisiHe Ha jJoroBopa c¢ bankara [emnosurap mopajay BMHOBHO
HEeWMHO IIOBeleHMe, OTHeMaHe Ha JuIleH3a 3a OaHKoBa gemHoOcT Ha banHkara
Heno3urap win HajlaraHe Ha OPYyTry OrpaHMYeHMs Ha JIeMHOCTTA 7, KaKTO M aKo
bankara [lerosutap Oblle WM3K/IIOUEHa OT cOomchbka mo wi. 173, am. 9 ot
3IITLIK, xowuTo T1paBAT HEBB3MOXHO WM3ITHTHEHMETO Ha 3/ bJDKEeHMITa ¥ 10
JIOTOBOPA 3a HEeNO3UTapHU YCIYTM WIM MOTaT Jia YBpeOsT WMHTepecuTe Ha
puUTeXaTennTe Ha jsuioBe Ha PoHIa — 32 MMHUMAITHIS HEOOXOIIMM CPOK, HO He
IIoBeue OT 2 Mecelia.

ITpu BpeMeHHO crpaHe Ha 0OpPaTHOTO M3KyIyBaHe YIIpaBiIsBaiioTo [lpy’kecTBo
cripa He3abaBHO M M3aBaHETO Ha IsJIOBE U yBeIOMSBa 3a Te3M oOCTOsTesICTBa
K®H u cpoTBeTHMUTE KOMIIETEHTHM OPraHM Ha BCUYKM TIbpXXaBU WIEHKM, B KOWUTO
npeyiara AsvioBere Ha PoHOa (ako MMa TaKMBa, PasIMdHM OT bbiarapus), KakTo U
bankata [erosurap, b®b u "enrparen menosurap" A/l mo Kpast Ha paOOTHMS JIeH.
BpemeHHOTO crimpare Ha 0OpaTHOTO M3KyIyBaHe ce 00siBSIBa M BBB BCUUKM OdUCH Ha
Ynpasinssaroro I pyXecTBo, KbAeTO ce mmpeiaraT AsuioBeTe Ha Doxpma. Yipasissaoro
py>kecTBO yBemoMsiBa mpuUTeXaTeIuTe Ha JAsuioBe oT PoHIa 3a cCiMpaHeTo Ha 00paTHOTO
M3KYITyBaHe, ChOTBETHO 3a yIbJDKaBaHe CpoKa Ha CIMpaHe Ha OOpaTHOTO M3KYITyBaHe,
He3abaBHO CJTell B3eMaHeTO Ha pellleHre 3a ToBa M upe3 IyOrmkarms BbB B-K "[lapu'.
OOpaTHOTO M3KyITyBaHe ce Bh30OHOBSIBa MO pellleHre Ha YIpaBisBaiioTo [pyXecTBo ¢
M3TUYaHeTO Ha CPOKa, OIpeJiesieH B peIleHeTo 3a CIpaHe Ha 0OpaTHOTO M3KYyITyBaHe,
CBOTBETHO B peIlleHNeTO 3a yIb/DKaBaHe CpoKa Ha CIIMpaHe Ha oOpaTHOTO M3KyITyBaHe.
YBenmomsiBaHeTO 3a Bb30OHOBSIBaHE Ce M3BBPIIBA 110 IIOCOYEHMS II0-TOPe Pell.

8.2.7 OPYI'MI HAYVMHI 3A TTPOJJAKBA HA JISIJTTOBE HA ®OHJA
VuBecTuTOpmuTe wMorat ja Irpomazar masvioBe Ha AP “O0mmHCcKa 0OaHKa -
IlepconekTnBa” 1 Ha bDDb upe3 mMHBecTUIIMOHEH TIOCPeTHMK - wieH Ha bdb, mpu
HaJIM4uMe Ha XeJlaellyM Jia 3aKyHOsaT Te3u [suioBe upe3 Oopcata. [Ipu orrpesmereHu
YCIIOBUSI CIEJIKU C JISIJTOBE IIle MOTaT [la Ce M3BBPINBAT U ITPSIKO MEXIy CTpaHUTe (BX.
"ITpexsbpirsiHe gsuioe Ha PoHa. Bropuyna Teprosus").
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B ciryuan, ye mHBecTUTOpUTE ITpoaaBaT asuioBe Ha PoHOa 4ype3 MHBECTUIIMOHHU
OOCPEeOHUIIM, Te IIle IBb/DKaT ¥ JAOITBJIHUTEIIHM KOMMCUMOHHM W TaKCU, CbIJIAaCHO
TapudmnTe Ha ChOTBETHUTE TIOCPETHUIIN U [IOTOBOPWUTE, CKITFOUEHM C TSIX.

8.3 PETYNUPAHW NA3APU, HA KOUTO CA NMPUETU 3A TbPITOBUA OANOBETE HA
OBLWMNHCKA BAHKA- NEPCMNEKTUBA

Ciien morebpXmaBaHero Ha Ilpocmekra Ympasigsamoro [IpykecTBo Ime ITOVICKa
mpueMaHe Ha asioBeTe Ha P “O0mmHcKka 0aHka -IlepcrekTmBa” 3a THprosus Ha
"Beirapcka dpormosa 6opca - Codpust" AL

8.4 NPEXBBPNAHE HA OANOBE HA ®OHOA. BTOPUYHA TbPIroBuUA

[Topamgm BB3MOXHOCTTA 3a IIOCTOSHHO OOpaTHO W3KyllyBaHe Ha [IsUIOBeTe Ha
Horosopuus @oHI, peayTHOTO 3HaUeHMe Ha BTOPUYHATA ThPIroBUs (IIPEXBBPIISHETO) Ha
nsuioBeTe Ha P “O6mmHcka 0aHka -IlepcmekTmBa” e HecpaBHUMO IIO-MaJIKoO,
OTKOJIKOTO IIPYM aKIMV Ha VHBECTUIIMOHHM JIPY’KeCTBa OT 3aTBOPEH TUII VUIV IIPV aKIINM
Ha OOVIKHOBEHWITe ITyOJIMTIHY Py KeCcTBa.

VaBectutopute BbB DOHIa, KOUTO BCe MaK >KeJlasT Ja IpojiajaT CBOUTE IsJIOBe Ha
TPeTO JInIle, a He Jia TM TIPesBsIT 3a o0paTHO M3KymyBaHe OoT camus DOH]I, cirefiBa 1a
3HagT, 4e wu3mageHuTte or P “O0mmHCcKa Oamka -IlepcmekTmBa” 1s10Be ce
IPexXBbPIISIT CBOOOIHO, 0e3 orpaHMUYeHMsI U YCIIOBMsI, HO IIPYU CIla3BaHe Ha OIIpeneIeHm
HOPMaTVBHU pas3iopenov, IIOCOYEHN IT0-I0ITy.

BropmuHaTa ThproBus (IIOKyHKO-IIpogaxxom) ¢ asutoBe Ha P “O0mmHCKa 0aHKa -
IlepcriexkTmBa” 11e ce wm3BbpIiBa Ha bDPDb upes nmieH3MpaH WHBECTUIIMOHEH
OoCpeqHMK. 3a Ia 3aKyHsT Wi ITpojaaatT asuioBe Ha bDb, MHBecTuTOpUTE CileiBa Jia
nofiaziaT nopbuky "Kynysa" win "mpogasa’ Ha MHBECTUIIMOHHMS TOCPEIHMK, Ha KOMTO
ca wmentn. Ciel CKIFOUBaHe Ha OopcoBaTa C/iejika MHBECTUIIMOHHWST TTOCPETHUK
V3BBPINBA HEOOXOIMMUTE IIEeVCTBUS 3a perucrpaims Ha caeikata B 'LlenTparen
nero3utap" AJl v M3BbpIIIBaHe Ha CeTHhIIMEHTa 10 Hes (M3IThJTHEHMETO Ha CKITI0YeHaTa
C/IeJIKa), ¢ KOeTO JISUIOBETe Ce IMPeXBBPIISIT OT CMeTKaTra Ha ITpojlaBaya B CcMeTKaTa Ha
KyIiryBada. [IpexBbpiisHeTO Ha [ISJIOBETE Ce CUMTa 3a WM3BBPIIEHO OT MOMEHTa Ha
pervictpauyi Ha cresikara B "LlenTpanen gernosurap" AJL.

ITpu ompenerneHut yciaoBus caenku ¢ asuioe Ha PoHa Ime MoraT Aa ce M3BbpIIBAT U
IIPSIKO MeX]Ily CTpaHUTe IPY Clla3BaHe Ha HOpMaTVMBHITEe M3VCKBaHMA M OrpaHWYeHNs 3a
TOBaA.

CxirouBaHeTO Ha chennkm ¢ asuioBere Ha P “O0mmHcka O0aHKa -IlepcriekTmBa” e
peryimupasHo ot pasnopendOmre Ha 3IIIILIK, 3akoHa 3a masapure Ha QPUHAHCOBU
VHCTPYMEHTU 1 HapenOwute o npwiaragero uM, [Ipasumanka #Ha b®b n [Tpasmwtanka
Ha 'LlenTpanen penosurap" A]Jl. Iloseue wmHoOpManys OTHOCHO HpexBbpiidHe Ha
IsUI0BeTe MOXKe [ja ce IIOJIy4M OT JIMilaTa 3a KOHTaKT, ItocodeHm Ha cTp. 3 oT IIpocmekra,
KaKTO M OT BCEKV MHBECTULIVIOHEH IOCPeTHMK.

8.5 ®WHAHCOBA MH®OPMALMUA

Horosoprausar @onp, e yupenen 1ipe3 M. Mapt 2009 r. KbM maraTa Ha [Tpocniekra He

e HaJlle ToauileH pvHaHcoB ordeT Ha I Ob6mmHcKa 0aHKa- IlepcriekTnBa, KakTo 1
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OTYeT 3a yIpasJjieHneTo 110 WI. 33, ajl. 1 oT 3akoHa 3a cueToBOACTBOTO. KbM TO31 MOMeHT
AP “Ob6mmHcka 0aka -IlepcekTmBa” He e 3amoyHaI JIEVMHOCT II0 HaOwupaHe Ha
IHapW4HM CpeiCTBa M TSAXHOTO MHBECTpaHe 1 He pasIioylara ¢ MMYIIecTBO.

Crtenr 3amouBaHe Ha JIeVHOCTTa YIIpaBiIsBamioTo [IpykecTso Ile 00sBsIBa Hall-
Maiiko nBa IpTu cegMmyHo B K®PH, ma b®Pb, xkakro m BBB Bcuukm odwucu Ha
Yupasnasamioro HpyXecTBo, KbleTo ce nmpemiarat gsuiose Ha [P “O0mmHcKa OaHKa
-IlepcnexkTnBa”, HeTHaTa cTOMHOCT Ha akTuBuTe Ha @onpa. VYmpasisBamIOTO
[ pyXecTBo Ile myOrmKyBa Tasu MHMOpMams 1 B rtocodeHns B [Ipocnekra 1ieHTpasteH
eXXeIHeBHMK HaV-MaJIKO [IBa IIbTV MECEeYHO.

9 AOMBbIHUTENHA AHO®OPMALIUA

9.1 AOONBNHUTENHW AAHHU 3A NP “OBLUINHCKA BAHKA -NMEPCNEKTUBA”

AP “ObmmnHcka 6aHKa -IlepcnekTnBa” e gorosopeH poHA IO cMMUCHIAa Ha Wwi. 164a
or 3IIILK, y4ypemeHn w BHOMCaH B perucTbpa Ha yIIpaBIgBalllUTe ApyXXecTBa U
yIIpaB/IsiBaHUTE OT TsX JorosopHM d¢oHnose, BogeH ot KDH, mo Pasmopexpnane 3a
BrmicBaHe Y1 "Ympasisgsaimio apyxecrso OOmmHcka 6anka Acer MenmmkmbHT' EAL e
IOJIyYIWIO paspellleHre 3a opraHusupaHe u ynpasiieHue Ha [JorosopHusa ®onz Ne78 -
AD / 01.04. or 2009 r. or KDH.

Ynpasnasamoro pyxecTso ynpasigsa PoHa oz ITOCTOSTHHNMA Haazop Ha KOH.
®oumsT mMa EVIK (mpertndmkamnmonen kog bYJICTAT) 175745807

ITpaBwiata Ha P “O06mmHcKa 6aHKa -IlepciekTnBa” ca JOCTBIIHY 32 MHBECTUTOPUTE
Ha cirenHMs afpec: p. Codms, yi1. "Bpabua" Ne 10, kakTo v Ha VIHTEepHeT cTpaHMIlaTa Ha
Yupasnssamoto [Ipyxectso www.mbam.bg

9.2 WHPOPMALUA OTHOCHO UMYLLECTBOTO U OAANOBETE HA ®OHOA

9.21 VMVYHIECTBO. HETHA CTOMHOCT HA AKTVBUTE

Karo poroBopen donn, P OO0mmHcKa 0aHKa - IlepcmekTmMBa HSIMa KammTasl IO
cMMChI1a Ha TBProBckms 3aKOH, KOMTO Ce BITMCBA B ThPTOBCKUS PETUCTHP IPpU ATeHIINS
o BrucBaHMsTa. [JJoropopHuaT PoHI e yupelleH ¢ BOMCBAHETO CU B PeTrUCTbpPa, BOeH
ot KPH, 6e3 na e HaOpai1 mapudHM cpezicTBa 1 0e3 [1a IIpUTeXXaBa MMYILECTBO (aKTMBM).

3aKkOHBT W3MCKBA HETHAaTa CTOVMHOCT Ha aKTuBUTe (YMCTOTO WMYVIIECTBO) Ha
Horosopaus Poni pga Obme He mo-masika ot 500 000 sreBa. HerHaTa cromHOCT Ha
aKTMBUTE € CTOMHOCTTa Ha mpaBarta (akTmBuTe) Ha loroBopHus doHI, HamaleHa CbC
CTOVHOCTTA Ha HETOBUTE 3aJIbJDKeHMs (macuBu). BHOCkM B mMmytectBoTo Ha PoH/Ia ce
OpaBIT caMO B mapu. MUHMMaITHUAT pa3Mep Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
®doHria TpsOBa [a e JIOCTUTHAT JI0 €IHa TOJIMHA OT II0JTyYaBaHe Ha pa3perreHneTo OT
K®H 3a opranmsupane m ympasieHne Ha Ponpga. o mocTturaHe Ha MUHUMaITHUSI
pa3sMep Ha HeTHaTa CTOMHOCT Ha aKTUBUTE He ce JIOoMNycKa OOpaTHO WM3KyITyBaHe Ha
HEroBUTe JISUIOBE.
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HernaTa cTOMHOCT Ha aKTMBUTE Ha HOFOBOPHT/IH CDOH,Z[ ce yBeJyindaBa MJIM HaMaJIsiBa
C’BO6paSHO IIpoMsHaTa B 6pOH m3gageHn 1 O6paTHO VIBKYIIeHV [IsUJI0B€, KaKTO 1 B
pesyjITaT Ha IIpOMSHATa Ha Ila3apHaTa Ll€eHa Ha VMHBECTUOVNMTE Ha (DOH)I,a " HeroBuUTe
3aAbJDKEeHVIA.

9.22 HOMMHAJIHA CTOVMHOCT V1 BPOVI [ISIJTOBE

VMmymiectsoTo Ha [loroBopHus @oH/I e pasziesieHO Ha asUioBe. HoMmHaIHaTa CTOMHOCT
Ha jsutoBeTe Ha [P “O0mmHcka 6aHKa -IlepcriekTmBa” e 10 (mecet) neBa. [lsyioBeTe Ha
[doroBopums DoHs ce 1pumoOMBaT MO0 eMMUCMOHHA CTOMHOCT. BbposiT Ha [sUioBeTe Ha
[doroopamsi DPoH ce mpoMeHsT B pe3ysITaT Ha TsXHaTa Ipogaxba wmim oOpaTHO
usKymyBaHe. JloroBopHusT DoHI MoOXe [a M3[daBa M YaCTUYHU JISUIOBe Ha Oas3aTa Ha
HeTHaTa CTOVMHOCT Ha aKTMBUTE CU, aKO CpeIly BHeCeHaTa OT MHBECTUTOpa CyMa He MOXe
1a ce M31aJie TISUT0 YMCIIO JISUIOBE.

9.2.3 BUIHA JUUUTOBETE. ITPABA T10O JAJIOBETE

HﬂHOBeTe Ha HOFOBOPHT/IX CDOHD; ca OesHayIMuHU IIeHHM KHVXa, PermcrpmpaHm II0
CMETKWN B L[eHTpaJIeH HerosuTap. Berukm HAJI0OBE [TaBaT IIOCOYEHTE I10-J0JIY IIpaBa.

I1paBo na obpamuo uskynyBane. ToBa e CIIeIMaJTHO MPaBO, XapaKTepHO 3a [IsyIoBeTe Ha
JIOTOBOPHUTE (POHIIOBE U 3a aKIIMUTE Ha MHBECTUIIMOHHUTE JIPYXKeCTBa OT OTBOPEH TWMIL.
Ciien, kaTo HeTHaTa CTOMHOCT Ha akTuBuTe Ha [oroBopHus ®donpn mocturae 500 000
(IeTCTOTMH XWIISAN) JIeBa, BCEKM TIpuTexartesl Ha asuioBe ot P “O06mmHcKka OaHKa -
IlepcekTMBa” 110 BCSIKO BpeMe, B paMKuTe Ha pabDOTHMUTE [THU U BpeMe, MMa IIPpaBo j1a
VICKa JsytoBeTe My Ja Obaat m3KyreHn oopaTtHo oT HoroBopHus DoHI Ipu yCIOBUSITa,
npensuaenu B [lpaBwriata wa @Pouma m I[lpocmekra, ocBeH Korato oOOpPaTHOTO
M3KyIyBaHe e COPSHO B IIpeABuaeHMTe B 3akoHa, B [IpaBmwiata Ha ®onma m B TO3M
[TpocnekT ciryuyam. VickaHeTo 3a 00paTHO M3KyIyBaHe MOXe Jla ce OTHACs 3a 4acT WIN 3a
BCMUKM IIPUTEXaBaHM OT MHBECTUTOPA JISUIOBE.

I1pabo na ungopmayus. Bcexm MHBECTUTOP MMa MIPaBO Ha MHAOPMAIIVS, ChIbpKallla ce B
ITpocniexTa 1 nepuognaHNTe oTYeTH Ha [JoroBopHnsa PoHI, KaKTo 1 Ha JIpyTa myoimaHa
vHpopMars oTHocHO DoHIa.

YrpasisBatoro dpyxectBo ornoBectsiBa MHMPopMaiusa 3a HoropopHus PoH/I ChrilacHO
VM3VCKBAHMSTA HA 3aKOHA, BKITIOUMTEITHO TTIOC/IEIHMS Ty OJIMKYBaH TOAUITIEH U TIOCITeTHVIS
V3TOTBEH MeXIMHeH prHaHCOB oTdyeT Ha PoHIA, M MPeIoCcTaBs yBeIOMIIEHMS OTHOCHO
BbTpeIlHaTa WHOpMAIMS II0 CMUCHIa Ha wi. 4 oT 3akoHa cpelly Ila3apHUTE
3710ynoTpedn ¢ (pMHAHCOBM WMHCTPYMEHTM, KOSTO TIPsSKO ce oTHacs jpo PonHma, m 3a
HACTBIIBAaHETO Ha JIPYIrM OOCTOSTENICTBA, TMOIIEeXAIly¥ Ha BIVCBaHE BBB BOIEHMS OT
KOMUCHSTA PETVICTHP ChITacHO HapemOara 110 wi. 30, air. 2 3KPH, kakTo m 3a HacThOWIN
IIpOMeHM B Te3M O0CTosTesICTBa. YIIpaBisiBaIioTo pykecTBO IIpenocTaBs Oe3ruiaTHO,
Opu IIOMCKBaHEe OT WHBECTUTOPUTE 3alMCBaIlMl IsJI0BE, TOPEIOCOYeHUTEe OTYETU WU
mHpopmarmsg  BbB  Bcuuku  odpucu  ("ruimrera'), KBIETO ce  WM3BBPIIBA
npogaxoaTra/o0paTHOTO M3KyIlyBaHe Ha ISUIOBETe, KaKTO ¥ TU OIIOBECTSBa 4Ype3
VIHTepHeT cTpaHMIlaTa Ha YpasiisBamoTo [pyxecTso.

ITonrygyaBaHe Ha morrbiaHUTeHa MHPopManys 3a 1P ,,OBINIVMHCKA BAHKA -
ITepcriexTmBa ,,, KakTO 1 Oe3IUIaTHO IpeocTaBsHe Ha ITbiIHM [IpocrrekT 1 Ha
TIOCTIeHYIS Iy OJIMKYBaH TOAMIIIEH U IIOCTIeAHS M3TOTBEH TprMecedeH oTdeT Ha DoH/a,
P IIOVICKBaHe OT CTpaHa Ha MHBECTUTOPWTE, MOXe [1a Ce OCBIIeCTBI:

e B oduca Ha "Yrpasrasamio gpyxecrso OBLIVHCKA BAHKA Acer
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MenumxmbaT' EAL B Tp. Codust, p-H Obopuite, yi1.” Bpabua”NelO; Tertedpor:
(+359 2) 9356 522, dpakc: (+359 2) 9356 615, e-mail: mbam@municipalbank.bg, ot
8:30 mo 17:00 4. ym1ie 3a koHTaKT: CBIIeH ['aOpoBcky;

e B odwucute Ha "ObmmHCKa 6aHKa " All, ocurypenn ot Ymopassissaiio [lpyxkecTso
"OBIIMHCKA BAHKA Acer MennmxmbHT" EA/T 11 mocouenmn B [ Ipurtoxxenme Ne
1 xeMm I IpocriexTa;

e Ha llHTepHeT cTpaHuIla: www.mbam.bg

[Ipabo na auxbuodayuoren 0s4. Ilpexpamsabane Ha Doxoa. Bcekmt MHBECTHMTOP MMa IIPaBO Ha
yacT OT wmMmyimectBoto Ha DoHma TIpM Herosara JIMKBUIIAIINS, CbOTBETHA Ha
IIPUTEXaBaHNUTe OT Hero suioBe. ToBa MpaBo e YCIOBHO - TO Bh3HMKBA M MOXe 1a Objie
yIIpaXHEHO caMO B CjIydart, de (M JOKOJIKOTO) IIpum JMKBumarmsita Ha DoHa, cief
YIIOBJIETBOPSIBAHETO Ha ITPETEHIINNTE Ha BCUYKIM KPEIUTOPU, € OCTaHAIO MMYIIECTBO 3a
pasIperiesisiHe MeX/Ty IIpUTeXaTeInTe Ha IsUI0Be U 10 pa3Mepa Ha ToBa MMYIIECTBO.

Horosopuusar @oH ce IIpekpaTsdBa IO pelleHMWe Ha YmpasiagBamioTo pyxkecTso,
BKJIIOUMTEJIHO B Cilydas Ha oOpaTHO M3KyIlyBaHe Ha BCUUKM IJIOBe, PV OTHeMaHe Ha
paspellieHneT0 Ha YHpasigBalloTo pyXXecTBO 3a opraHwmsMpaHe M yIIpaBjeHVe Ha
®onpa or KOH, ¢ n3kiroueHne Ha OTHEMaHe Ha paspelleHreTo Ha OcCHOBaHMe Wwi. 185,
ar. 2, . 3 u 4 3IIIILIK. Jorosopuuar PoH ce mIpeKpaTsBa M IPM OTHeMaHe Ha
JuileH3a Ha YmnpasisBamioTo JlpykecTBo, IIpM OTHeMaHe Ha pa3pelleHMueTO 3a
ynpasinenue Ha [dorosopuua ®@onpg no wi. 185, am. 2, 1. 3 u 4 3IIILIK, xakTo n ipm
IpeKpaTsABaHe VIV OTKpMBaHe Ha ITPOM3BOJICTBO 110 HEChCTOATEIIHOCT Ha YIIpaB/IaBaIloTo
HpyXecTBo, ako He ce OCBIIeCTBY 3aMsAHa Ha YIpasaBalloTo [pykecTBo, KaKTO U IpU
IOCTUTaHe Ha IeJITa WIM aKoO ITOCTMTaHeTO VI CTaHe HeBb3MOXXHO. VI3BBH cilyuas Ha
OTHeMaHe Ha paspellleHMeTO 3a oOpraHumsupaHe u ynopasileHune Ha DoHma,
npekparsaBaHero Ha JloropopHus @onp ce mspbpmiBa ¢ paspemienve Ha KOPH, mpm
yCJIOBUS WM IO pef, olpeneleHM B 3aKoHa. JIuilaTta, ompenerieHM 3a JIMKBMIATOPM Ha
®owHpa, ce ogobpsiBat or KOH.

9.3 UEHTPANEH EXEAHEBHUK 3A NYBIIUKALUU HA ®OHOA.

AP “O6mmHacka 0anka -IlepcriekTmBa” 1me nyoimkysa BbB B. "[lapu" emmcmonnaTa
CTOVHOCT ¥ 1IeHaTa Ha 00paTHO M3KyIyBaHe Ha CBOUTE [ISJTOBE, ChITIACHO M3MICKBAHMSITA
Ha wi. 190 ot 3IINLIK, kakTO M APYyrM BaXKHM CHOUTHS ChIVIACHO 3aKOHa, To3u [IpocriexT
u I[IpaBwiara Ha @onpa.

Msrorsmin Ilpocniekra:

Bacwi Tpenes CewteH 'abposcku
V3mreiiHMTe IeH IVPEKTOP V3mreiiHUTe IeH IVPEKTOP
Ha Y]1”O0mmHcka OaHka Ha Y]1”O0mmHcka OaHka

Acer MEeHMIDKMBHT” Acer MEeHMIDKMBHT”
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10 [OEKINAPALUA

HosynonmnucannTe Jivila, B KavyecTBOTO CM Ha IIpescCTaBiIgBally YIIpaBJIgBaIlioTO
HpyxectBo, ¢ monmmcure cu, nojoxenu Ha 06.03.2009 r., nextapupar, 4e IIpocrekTsT
OTroBaps Ha M3MCKBaHNMATa Ha 3aKOHa.

3a “Yupasnasanioro dpyxecrso OBIIIMMHCKA BAHKA Acer MeunmkmbHT" EATI,

JeuictBamo 3a cMerka Ha ,JloroBopen @®onm OBIHIMHCKA  BAHKA-
ITEPCITEKTMBA":
Bacwt Tpenes Cewien ['abposckn
V3mbiiHMTE I€H AVPEeKTOP V3mbiiHMTE I€H AVPEeKTOP
Ha Y]1” O0rmHcka baHKa Ha Y]1” O0rmHcka baHKa
AceT MEHMIDKMBHT” AceT MEHMIDKMBHT”
11 NPUNOXEHUA

11.1 NPUNTOXEHUE Ne 1: MECTA 3A NPOOAXBA / U3KYINMYBAHE HA OANOBE
ITo-nony ca mocouenn oducure Ha "OOmmHCKa Oanka" AJl, KbAeTO ce IIpeijiaraT 3a
npopgax0a 1 ce mpremMaT HOPBUKM 3a 0OOpaTHO M3KyHyBaHe Ha nsutoBete Ha OBIIIVHCKA

banxka- [ITEPCITEKTVIBA

HauMeHoBaHMe Anpec
AceHoBrpap, ep. Acerobepad 4230, na." Akad.Huxosail Xaumo6" 10 b
brraroesrpan ep. baaeoebepad 2700, ya."T. Asexcandpob" 23
Boresrpan bomeBepao - 2140 Mnoycmpuaana 3oua, " Mukpoesexmponuxa" EAJLL
Byprac Bypeaac - 8000 ya." Caabarncka" 67
Bapna ep. Bapna 9000, ya. "Ilpecaa8" 53
Beymmko TepHOBO Beauxo Teprobo - 5000 ya." Cmepan Cmamboro8" 67
Bpabua Cogpua -1000 ya."Bpabua" 6
Bparia Bpaya - 3000, ya." Xpucmo bomeb" Ne46
I'abposo Labpobo 5300, ya. Anpurobeka 9-11
HeHkory Cocpus - 1000 ya." Henxoany" 28
Hobpra Hobpuu - 9300 ya. "Hesabucumocm" 14
HyrHauia ep. Aynnuya - 2600, na. "Memoou JumoB" (ya. Xpucmo bomeb
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No19A)
Kazarrek Kasanaek- 6100 ya." Opewaxa" 1
Kpacho ceso Cogpus - 1680, oya."Toye [eaueB"Neb4, 04.15 A
"KAT" - CODIA Cogpus - 1113, oya. " Ipaean Lanxo6" 31A, 064.2, em. 1, x.x. Vamox
Kupxkoso c.Kupxobo - 6884 , Obaacm Kepoxaru, ya." Cunuey" Nel
Kosnomym Ko3znooyn - 3322, ya. " Xpucmo bomeB", 64. 1A, 6x. 1, an. 1
Koren Komen - 8970 ya." Anexcandsp boeopuou" 3
Kbpmxamm Kepoxaiu - 6600 6ya." Exsapx Uocugp" 23A
Krocrenmyun Krocmenoua - 2500 , ya." [laymaaus"NelO
JToBeu JIoBeu - 5500 ya." Tepeobeka" 42
JTrormH Cogpua 1336, sx.x. Jlroarun-3, Koonepamuben nasap, TepeoBcku yenmeop
Mapwst Jlynsa Cogpua 1000 bya. "Knseuns M. Jlyusa" 88
Mitazoct Cogpus - 1712 x.x." Maadocm- 3" 64.305
Henenuuo Heodeauno 4990, ya." Aa. Cmamboauiicku" 104
Obopuiie Cogpus 1505, bya. "Obopuwe" 72A
OpJ10B MOCT Cogpua 1504, 6ya. "Lap Ocbobodumen" 33
[TazapmxukK [lasapoxux - 4400 6y." beseapus" 19-21
IlepHuxk [epnux 2300, na. "CB. V. Puacxku" 1 (Munna dupexyus)
ITeTpua [lempuu - 2850, ya." Lap bopuc 111" 16
ITemepa [lewepa - 4550, ya."Ilemwp Paxo6" 33A
ITreBen I1nebern - 5800 ya. "Kupua u Memooun" 10
IT1oBnvB [11060u8 - 4000 6y. "Llap Bopuc III - Obedunumen" 62
ITomopue [lomopue - 8200, ya." Caubnuya" 7-11
Pyce Pyce - 7000, ya." AzexcandpoBcka" 28
CamoKoB Camoxo8 - 2000, ya." Kumna Yapwus" 17
CanmaHcKm Candancku - 2800, 6ya." C6ob00a" 18
CBurron CBuuy06 - 5250, ya." Aznexo Konemanmuno6" 11
Csore Cboee-2260, ya."ap Cumeon" Ne 31
CesimeBo Cebauebo - 5400 ya." Cmapa naanuna" 48
CratnHa Cogpus - 1574, xx." Caamuna" ya," lunuencxu npoxod" 63
CnuBen Cauber - 8800 ya."Liap Cumeon" 11, n.x.306
CMmorgu Cmonan - 4700, bya." beseapus" 9, em.1
CraMOomiicKu Cogpus 1303 - oya." Ar.Cmamboruticku" 143A
Crapa 3aropa Cmapa 3aeopa - 6000 0y.." Pycku" 44
Tebppanma T6spouya - 8890 ya."Knss bopuc I" 68
Tpuaguna Codpus - , ya. "Tpuaduya" 6
Tposa Tposn - 5600, ya."Bacua Jlebcku" 14
XackKoBO XackoBo - 6300 na." I'padcka boanuya" Nel(komnaekc 21 Bex)
Yupnan Yupnan - 6200 ya."I1. K. S16opob" 3
[lymen Hlymer - 9700 ya."Inxo Cake308" Ne8
SIMOon AImboa - 8600 ya."T'eopeu C. Pakobeku" 7, n.x.313
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11.2 NMPUNOXEHWUE Ne 2:
HpaBVUIa 3a OILleHKa Ha HOpTClDEVUIa " 3a oIpeneirsiine Ha HeTHaTa CTOMHOCT Ha aKTUBUTE

Ha /1@ "OOmmHcka 6aHka - IlepciektiBa ", mpuetu 1o pemterne ot 12.09.2008r. m m3m. n
morn. Ha 09.01.2009 r. c pemenme Ha CbBeTa Ha OuUpeKTOpuTe Ha 'YIIpasisgBallo
npyxectso OBILIVIHCKA BAHKA Acer MenmmxmbHT" EAJL
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