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1. TH®OOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasauyomo opyxncecmeo

Karo noroBopen ¢oux, ,,Cenekt JuBuaeHt, ¢ appkapa no mpousxoj Pemybnuka bearapus,
HE € IOPUANYECKO JIMLIE U HAMA OpraHu Ha ynpasiaeHue. POHABT ce OpraHu3upa U yIpasisiBa
or Ynpapassamo [pyxecrBo “Cenekt Acer MenuamxmMbHT” EAJl, ycTaHOBEHO B ChlA
Z'bpKaBa WICHKA KaTo JbpKaBara WwicHKa 1o npousxoz Ha Donxa, ¢ paspelieHue, u3iaaeHo
or K®H. OcHOBHHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (YHKIIMOHHPAHETO W
npekparsasanero Ha JloroBopaus @ona, nMmyiectsoTo Ha MoHA U ITpaBaTa Ha IPUTEKATEIIUTE
Ha JsUI0BE OT Hero, ce onpeneniar ¢ [IpaBuwiara Ha @oHma, KOUTO ce MPUEMAT U U3MEHAT OT
CpBera Ha IUPEKTOPUTE HA Y IIpaBiABaIoTo JpyKecTBo.

Coraacho IlpaBuiiara Ha @onpga, Ynpasnasamoro JpyxectBo ynpasisa JloroBopHus @ouj
KaTo B3eMa HEOOXOJIUMHTE pPEIIeHHs, CBbP3aHH C HEroBaTa OpraHu3amus, QyHKINOHUPAHE U
npekpatsaBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. Penienusita OTHOCHO MHBECTHPAHE HAa akTUBUTE Ha JloroBopHus DOHJ ce B3eMaT
oT THBECTULIMOHHMS KOHCYJITAHT — CIIYKUTEN Ha Y IpaBisaBailoTo J{pyKecTBO B CbOTBETCTBUE
C MHBECTHUIIMOHHMTE LIEJIN, CTPATETUATa U orpaHndeHusTa Ha PoHja. Pemenusara, cBbp3aHu ¢
TEKYILLIOTO ONEPATUBHO ynpasieHue Ha PoHAa, ce B3emaT OT M3MbIHUTETHUTE TUPEKTOPHU U
IIpoxypucra Ha YnpasnsaBamoTo [IpyxkecTso.

Horosopuusar @DoHj ce mpencrasiisgBa Ipe] TPETH JIMLA OT JHIATa, MPEACTaBIABALLU
VYnpasnsBamoro [pyxecTBo, KaTo MOCOYBAT, Y€ YHOpaBisBaloTo [[py>KeCTBO NeicTBa OT
UMETO U 3a cMeTKa Ha Ponpa.

1.2. Haumenosanue, npagno-opeanu3ayuonna gopma, ceoanuuje u KOHMAKMu

“Cenext Acer MennukMbHT EAJL, cbe cenpanuie u aapec Ha ynpasienue: rp. Copus 1680,
obmr. ,,Kpacno ceno”, 6yn. “bwarapus” Ne 58, Bxox C, et. 7, opuc 24, Ten.: (+359 2) 810 26
51; enmextponen anpec (e-mail): info@selectam.bg, enexkrponna crpanuna B WHTepHeT
(website): www.selectam.bg, e Ynpasnssamio JIpyskectBo Ha JloroBopaust @omH/.

1.3. lama na pecucmpayusn na opyscecmeomo

VI ,KII NaBectmbaTc” EAJl mputexaBa pa3pelieHHe 3a M3BBPIIBAHE Ha JACHHOCT KaTo
ynpasisBaiio ApyxkectBo nmo Pemenne Ne 396 — V]I / 24.09.2003 r. nva K®H, Bniucano e B
perucrbpa 3a ynpasisBanure apyxectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BrucBane Ne 413 ot 02.10.2003 r.; mpuTekaBa HOB JIMLIEH3 32 U3BBPILBAHE HA JEUHOCT KaTo
ynpasisiBaio ApyxectBo ¢ Pemenne Ha KOH Ne 15 — V]I /23.02.2006 1., npensnaaeH HOB
munen3 Ne 45 — V]I /06.06.2012 r. Ha ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H wu npeusnanen HoB jmmen3 Ne 66 — Y[ /01.07.2020 r. va ocHoBanue Pemenue Ne 150 —
YT ot 22.02.2006 r. Ha KomucusTa 3a GUHAHCOB HAaJ30p; BIIMCAHO € B ThProBCKUs PETUCTHP
npu CI'C ¢ Pemenne Ne 1 ot 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuger Ne 79643,
ToM 947, ctp. 113; npepeructpupano B TbproBCKusi peTUCTbp KbM ATEHIMS 0 BIIUCBAHUATA
¢ EMK 131157456.
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HaumenoBanuero na Y] ,,KJI HMuBectmburc™ EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ¢ penieHre Ha eAHOIWYHUS COOCTBEHHMK Ha KamuTaia ,,Cuia XOoJIuHr
Al

HpyxectBoTo ,,Cuia Xonguur® AJl € perucrpupaHo Karo akKIMOHEPHO [IPY>KECTBO B
Peructbpa 3a Teprocku apysxectsa nog napruaa Nel457 peructep Nel Tom 12 ¢ Pemienue Ha
[Tazapxumkus okpbxkeH cba oT 1996 1. mo ¢.n1.Nel664 ¢ HammeHoBanue ,,PervonaneH
[TpuBaruzanuonen ®ounn Cuna®“ AJl. ,,Pernonanen IlpuBaruzammonen ®oun Cuna“ AJl e
nperMenyBaH Ha ,,Cuna Xonauur AJl ¢ Pemenue Ne§54 ot 07.04.1998 r. Ha [Tazappxumikust
OKPBKEH Ch/I.

Cenanuiie u aipec Ha yrpaBieHue Ha IpykecTBOTO: Tp. Codust, Oyn. “bruarapus’™ Ne 58, Bxox
C, er. 7, odpuc 24.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. /lpy2u Konekmuenu uHeeCMUUUOHHU CXeMU, YRPABGIAGAHU Om YNpasnaeaujomo
JIpyscecmeo

Kbm momeHnta Ha wusrorBsiHe Ha Ilpocnekra VYmnpasmaBanmoro JIpykecTBO yIpaBiisiBa
JeHHOCTTa Ha omie Tpu AoroBopHu (onma — ,,Cenekt Permonan®, ,,Cenext OOiauranuu‘ u
,Cenektr bananc®. MuBectmiuonnure nenmu Ha ,,CenekT Permonan® ca HacoY4eHHM KbBM
peanu3rupaHe Ha MAaKCUMAaJIHUSI Bb3MOKEH J1I0XO]1 32 UHBECTUTOPUTE MPU MOEMAHE HAa YMEPEH
JI0 BUCOK PUCK M OCUTYPSIBaHE Ha JTMKBUIHOCT HA MHBECTUIIUUTE HA TIPUTEIKATEITUTE HA JISTIOBE.
WuBectunmonnure 1enu Ha ,,Cenekt O0auranyu® ca HaCOYEHW KbM 3ara3BaHe M HapacTBaHE
CTOMHOCTTA Ha BJIOXKEHUATA HA MHBECTUTOPUTE TMPH MMOEMaHE HA HUCHK PUCK M OCUTYPSIBAHE
Ha MaKCHUMaJHa JIMKBUJHOCT HAa WHBECTUIMUTE Ha TWPUTEKATETUTE Ha JSUIOBE.
WNuBecTuiimonHuTe 1uenu Ha ,,CenekT baanc' ca HacoueHu KbM peaau3rpaHe Ha MAaKCUMaJTHHS
BB3MOXKEH JIOXOJl 32 MHBECTHUTOPUTE MPU MOEMaHE Ha yMEPEH PHUCK M OCUTYypsiBaHE Ha
JUKBUIHOCT Ha MHBECTUIIMUTE HA MPUTEKATEIUTE HA JISIIOBE.

1.5. Hmena u onvocnocmu 6 opysyncecmeomo na uienoeeme Ha AOMUHUCMPAMUGHUME,
ynpaenenckume u Haozopnume opzauu. Ceedenus 3a mexHume OCHOBHU
deiinocmu u3evh /Ipysycecmeomo

Unenose na Cveema na oupekmopume

Unenose Ha CbBeTa Ha AUPEKTOPUTE HA YTIpaBisiBaioto [pyxectso ca: Jumumvp Mapmunog
banos, Kpacumupa I'eopeuesa Kooswcamanosa u Bacun I]enes Muwies.

Kpacumupa I'eopeuesa Kooscamanosa e Unen na CrBera Ha qupekropute, M3mbiHUTENCH
JUpeKkTop U VHBECTUIIMOHEH KOHCYJITAHT Ha YTpaBlgBallO JApPYXecTBO ,,CelekT Acer
MenumxmbaT” EAL

Kpacumupa Komxamanosa (mo Oamia [layHnHa) uMa BHCIIE MKOHOMHYECKO 00Opa3oBaHUE:
OakanaBbpCcKa CTENeH 1o ,,OUHAHCU, YHUBEPCUTET 32 HAIMOHAIHO M CBETOBHO CTONAHCTBO
(2008 — 2012 r.) u MarucTppcka creneH no “OUHAHCOB MEHH/DKMBHT’, YHHBEPCHUTET 3a
HAIlMOHAJTHO M cBeTOBHO cromaHcTtBo (2012 — 2013 r.). Kpacumupa KomkxamaHoBa e
JMIIEH3UPaH UHBECTUILIMOHEH KOHCYJITAHT, IPUTEKaBaIlla CepTUPHUKAT 32 IPUIOOUTO MPaBo 3a
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U3BBPIIBAHE HA IEHHOCT KaTO MHBECTHIIMOHEH KOHCYATAHT 1o pemenue Ha KOH Ne 379 — 1K/
09.01.2013 1. Ot M. aBryct 2016 1. T4 e ceprudunupan ¢punancoB ananuzarop (CFA).
3amoyBa npodecHOHANHHUS CH TBT ChC cTaxoBe B ,,YHUKpenut Jlmsunar® AJ[ (2007 r.),
,Paidaitzen6ank (boarapus)” EAJ (2011 r.) u ,,Cenexkt Acer MenumxmbHT EAJT (2012 1.).
Ot 09.2012 r. 1o 01.2013 r. e pabormna karo purancoB ananmzatop B Y /I ,,Cenekr Acer
MenumxmbaT” EAJl. OT M. deBpyapu 2013 1. e mopTd oo MEHHKBP ¥ WHBECTHIIMOHCH
koHcynTaHT B Y] “Cenekr Acer MenmmxmbHT” EAJl. OT 10.2016 1. 1o 02.2020 1. e
PBKOBOIUTEIN 3BEHO ,, YTipaBiienue Ha noptdeiinn u KUC“ B V]I ,,Cenekt Acer MeHUIKMBHT”
EAJI. Ot M. deBpyapu 2020 r. e uneH Ha ChbBeTa Ha AUPEKTOpUTE U N3IIBIHUTEICH TUPEKTOP
Ha JipyxecTBOTO. [Ipe3 2016 r. e mokaHeHa KaToO MEHTOP W JIEKTOP B JIATHOTO yuwmnuuie mo
uHBecTUIIUMH Ha poHmanms ,,AtaHac bBypos®, a npe3 2018 r. e u akajeMuueH KOOPIUHATOP HA
nHunuarupara. Ilpe3 nepuoga HoemBpu 2016 r. — mapt 2017 1. € MEHTOp Ha CTyACHTH OT
WKOHOMHYECKH CTICIIHATHOCTH B MHUIIMATHBaTa ,,CTyIeHTCKH npakTuku kKbM YHCC, Codusi.
IIpe3 2017 . 1 2019 1. T4 ce mpUChEIUHIBA KbM JIEKTOPCKHUS €KUM B OKTOMBPUHUCKUTE U3/ITaHUS
Ha romuinmHara MexayHapoxHa koHdepenums Trading CEE: Equities and Derivatives,
opranuzupana ot Global Investor Group. IIpe3 2019 r. e unen Ha Practice Analysis Working
Body, mannmaruBa, moamomarama Education Advisory Committee keM CFA Institute 3a
nenuTe Ha OOHOBsABaHE Ha yueOHara mporpama. IIpes m. cemremBpu 2021 1. e u3bpana 3a
HacTosTe Ha oHmanus ,,Atanac bBypos*.

Pemenusita ornocHo nuBectupane Ha aktuBute Ha D ,,Cenext JluBuaeHT" me Ob1aT B3eMaHu
ot Kpacumupa ['eopeuesa Kooscamanosa, VIHBeCTUIIMOHEH KOHCYJITAHT Ha YTIPaBIsBAILIOTO
HpyxecTBo.

Bacun Ileneé Muwes ¢ Unen Ha CpBera Ha aupekroputre U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnsBaimoTo JpyxecTBo ,,Cenekt Acet MenumxkmbHT EAJI.

Bacwui MuiieB uMa BucIle I0puandecko 00pa3oBaHUE ChC CHEIMATHOCT ,,[IpaBo®. 3aBbpiui
e fOpunnueckus ¢akynrer Ha Coduiickus yHuepcurteT ,,CBetr Kimnment Oxpuacku®.
[IpodecnonaiHUAT My OMHUT 3armo4yBa B [IEeHCHMOHHO OCHTYPHUTEIIHO IPYXKECTBO ,,JIykoiin
I'apant - bearapus“ mnpes 2001 rommna karo cneuumanuct, npe3 2002 roxumHa € 3aema
TUTb)kHOCTTa Metomonor npaBHo oOcmyxkBaHe q0 2010 romuna, mpe3 2010 rogumHa 3aema
JUIbXHOCTTa MeHuxbp ,IlpaBHO oOciyxBaHe* B IIeHCHOHHOOCHUTYPUTETHO aKIMOHEPHO
npyxectso ,,lIKb-CUJIA®, npe3 2011 roguna e qupexktop Aupekuus ,,IIpaBHo oOcimyxBaHe
B ChILOTO ApyxecTBO 10 2015 roauna. Ot mecen mait 2015 ronuna Bacun Muies e Bnvcan
kato agBokaT B Codwmiicka agBokarcka koyierus, a ot 2019 roguHa € ChaApy>XHUK B AJIBOKATCKO
IpyXkecTBo ,,Muies, JlonueBa u napTHpopu‘‘. Bacun MumieB uma JbJrOroJUIIHA IPAKTHKA B
pa3ianyHu 00JaCTH Ha MPABOTO - THPrOBCKOTO MPaBO, BELUTHOTO MPABO, KATUTAIIOBUTE Ma3apH,
(MHAHCOBHTE YCIYTH.

Lumumovp Mapmunos banoe e Ilpencenaren Ha CbBeTa Ha AMPEKTOPUTE HA Y IIPaBIISIBAILIOTO
TpyXecTBO ,,Cenexkt AceT MeHnmxkmbHT ~ EA/I.

Jumutsp baHOB MMa BHUCIIE HKOHOMHYECKO 00pa30BaHUE ChC CHEIUATHOCT ,,MeXTyHapOaeH
ouznec MeHUKMBHT . 3aBbpiui ¢ JukuncsH Konumxk B [lencunsanus, CAILL TIpe3 2018 T.
3apbpiiBa Executive Master of Finance, Banking and Real Estate kbm SDA Bocconi.

Jumutsp banos e 6un ,,Cnenmanuct uaBectunuu’” B [IOA]] ,,IIKb Cuna” Al (2006-2007 r.),
a npe3 2007 r. ctaBa ,,MEHUKBP OTAET MHBECTULIMM B CHIIOTO ApykecTBO. [Ipe3 2007 1. e
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HasHAueH Kato , ClenuanucT (MHAHCOB M CTONAHCKH aHamm3” BB dupma Mec KOT
[TponbpTrc JleBETONMBHT, a MaJKO IO-KbCHO 3aroyBa Jia M3IBJIHABA JIBKHOCTTA —
»PBKOBOJIUTEN yiipaBieHue Ha npoektu” (2007-2009). Ot 2009 r. e Cneunanuct UuBectuiinu
B Y]I “IIKb Acerc MenumxmbaT” EAJL, @ oT 2012 1. 10 A€KEMBpHU MeECEIl Ha ChlllaTa roIMHa
e ,,PproBoguten otnen muBectuiun® B Y[ “LIKB Acerc MenumxmbHT” EAJl. OT Mecen
nekemBpu 2012 T. € IIaBeH CHEIUAINCT B JUpeKius , IHBECTHUIIMOHHO OaHKHpaHE",
»Llenrpanna Kooneparusna banka™ AJl. B mepuona okromBpu 2017 1. — ¢eBpyapu 2023 1. e
Ha3HAa4Y€H KaTo AUPEKTOp Ha chiata gupekiusa. Ot M. mapt 2023 r. Jlumutsp banoB 3aema
JUTBKHOCTTA (PMHAHCOB JupeKTop B ,,I puith Mnosenrsu® AJl.

Ipoxypucm

Becenun Hopoanoe Bacunes e Tlpoxypuct Ha VYmpasnssamo apyxkectBo ,,CenekT Acer
MenumxmbHaT” EAJI.

Becenun Bacunes e maructep no “©UHAHCOB KOHTPOJ OT YHHUBEPCHUTETA 3a HALlMOHAIHO U
cBeToBHO cromaHcTBo, rp. Codus (2008 r.) u OakanmaBbp MO CHEUMATHOCT ,,ABHAlIMOHHA
TEXHHUKA ¥ TEXHOJOruN OT TexHwuecku yHuBepcuteT, rp. Codwust (2004 r.).

Ot M. mapt 2005 r. 1o M. aBryct 2006 r. e cioyxuten B OTAEN ,,BbTpenieH KOHTpon’ Ha
WNuBectunimonen nocpenuuk ,,Craryc Musect™ AJl. Ot M. aBryct 2006 1. 10 M. 1o 2008 . e
PvkoBonuren otaen ,,Brrpemen kontpon” Ha UII ,,Cratyc UuBect AJl. OT M. romam 2008 r.
1o M. aekemBpu 2014 r. e PprkoBoANTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /] ,,Cenext
Acer MeunmxMbHT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na V]| ,,Cenekr Acer
MennxmbHT EAJl. OT M. ¢eBpyapu 2019 r. e Unen Ha cbBeTa Ha IUPEKTOPUTE H
W3nbiHuTeneH qupekrop Ha ,,bbiarapcku ¢onp 3a B3emanus ™ AJICHULL.

1.6. Cyma na 3anucanus kanuman

3anucaHuAT ¥ BHECEH KaluTal Ha YTpaBisBamoTo JpyKecTBO KbM JaTaTa Ha TO3H JOKYMEHT
e B pazmep Ha 844 500 nesa.

2. THBECTULIMOHHMU LHEJIH, CTPATEI'MHU U ITIOJIMTUKHU

2.1. Haumenoeanue
HaumenoBanuero Ha [loroBopuus @onp € “Cesiekt JuBuaent”.
2.2. /lama na yupeoneane na /locoeopnus ®@ono
,»Cenekt J{uBuneHt* e moroBopeH GoH]I 0 CMUCHIIA HA 4. 5, an. 2 or 3JIKUC/IIIKU, yupenex
Y BIHCAH B PETUCTHpPA HA YMPABIABAIINTE JPYKECTBA U YIPABISIBAHUTE OT TAX JTOTOBOPHHU
donnose, BogeH or KOH c¢ Pemenne Ne 1014-71d ot 17.10.2012 r. YmpaBnsBamoro

HpyxectBo ympapisiBa @onpa mnox mnocrosHHus Hama3zop Ha KOH. ®onast mma EUK
176413892.
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2.3. Ilocousane na macmomo, Kvoemo mozam oa 6voam noayuenu Ilpasunama na
¢onoa, ako ne ca npunoxcenu, u nepuooUUHUmMe OMmuemu

[TonyyaBane Ha monbiaHHTENIHA HHDOpMarus 3a ,,Cenekt JuBunent™, [IpaBunara na ®oHna,
NEPUOANYHUTE OTYETH, KAKTO W O€3IUIaTHO TpefocTaBsHe Ha Hactosmus [Ipocmekt u
OcHoBHHMS WH(GOPMALMOHEH JOKYMEHT, NpU IOUCKBaHE OT CTpaHa HAa HHBECTUTOPUTE,
3alUCBAIIH JSJI0BE, MOXKE /1a C€ OCHIIECTBU:
* B oducute Ha “IlenTpasina Kooneparusua banka” AJl, ocurypenu ot Y/ “Cenekt Acer
MenunxmbHaT” EAJL 11 mocouenu B [Ipunoxenue Nel kbm Hactosiust [Ipocnext

* B ueHTpanaus opuc Ha “Cenext Acer MennmpxmbpHT” EAJ] Ha aapec:

rp. Codus 1680, o6mr. ,,Kpacuo ceno”, Oyin. “boirapus” Ne 58, Bxon C, eT. 7,

oduc 24, Ten.: (+359 2) 810 26 51;

pabotHo Bpeme: ot 09.00 4. g0 17.00 u.

JUIe 3a KOHTakTH: MupociaBa MaHonioBa
* na WMurepHer cTpanuna: Www.selectam.bg

[TonuTtukara 3a Be3Harpaxaenusta Ha Y/l ,,Cenexkt Acer MenumxmbpHT EAJl, kakTo U
[TonmuTukara 3a pasriexgaHe Ha KalOH, MOJaJCHU OT WHBECTUTOPUTE ca JOCTHIIHH Ha
MHTEpHET cTpaHunara Ha Y /| www.selectam.bg.

VI ,,Cenexkt Acer MenumxkmbHT EAJl nexnapupa, ye komnue ot IlonuTukara 3a
BB3HATPAKIACHUITA e OB/IC MIPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MMOMCKBAHE.

2.4. Kpamko onucanue Ha yciosusma HA OAHBDUHAMA CUCHIEMA, NPUIOHCUMA 34
002060pHUA (POHO, KOUMO ca om 3HAYEHUe 3a npumedcamenume Ha O0A108e.
Ilocousane na yopwvockume npu UZMOYHUKA HA 00X00a4 U NOJIOMHCUMETHUME
Kanumanoeu pasiuku, Unaauianu om 002060pHUA (YOHO HaA npumedcamenume
Ha 0san108¢e

Ta3m wact mpefoctaBs HMH(OpManuUs KakTO 3a JAaHBYHOTO obOsaraHe Ha medanbaTa Ha
JoroBopHust @oH, Taka 1 3a 00J1araHeTo Ha JI0XOAUTE Ha MHBECTUTOPHTE B Jis0Be Ha DoHfa.

[To-moy e mpeacTaBeH OOMUAT JaHBYCH PeXHUM Ha ,,CeleKkT IUBUICHT U Ha IPUTEIKATEITUTE
Ha JISJIOBE OTHOCHO JIOXOIUTE UM OT CJICNIKH C JisutoBeTe Ha POHIa ChIITacHO JeHCTBAIOTO KbM
Jatata Ha TO3UW [IpOCHeKT JaHBUHO 3aKOHOJATEICTBO. B  Hail-moObp HHTEpec Ha
NPUTEKATEIIUTE Ha JSJIOBE M Ha BCHUKHA MHBECTHTOPH € JIa C€ KOHCYJITHPAT I10 TE3U U APYTH
JAaHBbYHU BBIPOCH C JaHBYHU EKCIEPTH, BKJIFOYUTEITHO OTHOCHO JaHBbUHHS e(eKT B
3aBHCHUMOCT OT KOHKPETHATa CUTYaIlHsl.

Kopnopamusno oanvuno obnazane na ,, Cenexm Juguoenm *

[leuanbata Ha ,,Cenexr JuBUAEHT®, KaTo AOroBopeH (OHJ, HEe ce olyara ¢ KOpIOpaTHBEH
JAaHbBK.

Obnaeane 0oxooume Ha npumedcamenume Ha 0s106e om Ponoa
HetHusiTr nmoxon OT WMHBECTHpaHe Ha akTUBUTE Ha ,,Cenekt JMBUIEHT ce oTpas3siBa B
HapacTBaHE Ha HETHATa CTOMHOCT Ha akTuBHuTe Ha JloroBopHus DoHA, a OTTaM U BBPXY

CcTOMHOCTTA Ha JsoBere oT Ponpaa. Twit kato cwriacHo ceoute IpaBuna ,,Cenext JuBuaeHt
HC pa3npez[en;1 J0X04u MG)KI[y I/IHBGCTI/ITOpI/ITe, HpI/ITe)KaTeHI/ITe Ha As1JI0BE OT CDOHI[a Morart ga
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YCBOSIT yBEJIMYEHATa CTOMHOCT Ha MHBECTHLMATA CH MOA (opmara Ha KaluTaloBa redyanda
(1oJI0KUTENIHA PAa3/IMKa MEXy IPOJaKHATA 1I€HA U LieHaTa Ha IpUI00MBaHe Ha JSUI0BETE), T.€.
KaTo MPOAaaT MpUTEKaBaHUTE OT TAX JsI0Be 00paTHO Ha DOHAA WK HA APYTO JIHIIE.

Kanumanoea neuanba

Hoxoaute ot caenku ¢ asioBe Ha DoHna (peanu3upaHara KanuTaioBa rmeyanda) B CIydanuTe
Ha 00paTHO U3KyIyBaHe Ha JsioBeTe oT DoHa He ce obyarar, Korato rnojxy4areiad Ha JoXo/1a
ca MeCTHU (pU3UYECKH JINIA WK (PU3NICCKU JIUIA, YCTAHOBCHH 3a IAHBYHU IIeJIH B AbpiKaBa
wieHka Ha EBpomelickus cbi03 WM B Jpyra JAbpkaBa — uwieHka Ha EBponeiickoTo
MKOHOMHUYECKO IPOCTPAHCTBO.

CBHOTBETHO, C T€3U JIOXOAH Ce HamallsiBa CUCTOBOJHUSAT (DUHAHCOB PE3yJTaT MPH ONpeAeIsHe
Ha JaHBYHUS (PUHAHCOB PE3YJITAT HA IOPHINYCCKUTE JIMIIA, KOUTO MOMJISKAT HAa o0JiaraHe mo
pena Ha 3akoHa 3a KOPIOPaTUBHOTO moaoxoAaHo odnarane (3KI10).

CnenBa na ce ©Ma IpeABU, Y€ MpH 3aryda oT CACNIKU ¢ JSUI0BE, JIULaTa, KOMTO MOJUIeXkAaT Ha
obmarane no pena Ha 3KIIO, me crexBa ja yBenuyar C4eTOBOIHUS CH (DMHAHCOB PE3yJTar ¢
OTpULATEIHATa pa3iiMKa MEXIy NpoJakHaTa M NMpHIOOMBHATA IieHa Ha jsuioBere. Koraro
JSUTOBETE ca MPHUIOOUTH Ha Pa3IMYHU IEHU U B TIOCJIEJCTBHE CE MPOaBa 4acT OT TsIX, KaTo He
MOXe J1a ObJIe JOKa3aHO KOM OT TSX IMPOoJIaBar, ieHaTa Ha MPUJ00MBaHE Ha JSTIOBETE € CPETHO
IpeTeryieHara IieHa, OIpe/iesieHa Bb3 OCHOBA Ha IICHATa Ha IIPUI00MBaHe Ha TbP)KaHUTE ASJI0BE
KbM MOMEHTa Ha Ipojakoata. Te3u goxomu He ce obnarar ¢ JaHbK IPU U3TOYHHKA.

Hzxnouenue 3a Hakou Kamezcopuu iuya

Hoxoaute ot caenku ¢ asmoBe Ha DoHga (peanusupaHaTa KanutajaoBa nevanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJyY€HH OT (PU3UYECKH JIUIA OT TPeTH IbpXKaBH, U3BBH
rOperocoYeHNTE, ce obylaraT ¢ OKOHYATeNeH JaHbK B pa3zmep Ha 10% Bbpxy oOnaraemus
J0X0/1. BB3MOXKHO € ObJenuTe pe3yaTaTt Aa MoAjekaT Ha JaHbYHO o0JlaraHe, 3aBUCEIIO OT
JIMYHOTO ITOJIOKCHUC HAa BCCKM HMHBECTUTOP MW Ja € HOAJICIKAIO Ha IIPpOMsSHA B 6’I))ICHII/I
NEPUOAH.

OO6naraeMusT J0XOJ € CyMara OT peallu3hpaHuTe Mpe3 roJuHaTa MedyanOu, OompeAeNeHu 3a
BCsSKa KOHKPETHA CJIIEJIKa, HaMaJleHa ChC Cymara OT peallu3MpaHuTe Mpe3 TOJANHaTa 3aryow,
OTIpeZieNieHu 3a BCsIKa KOHKpeTHa caenka. Peann3upanara neyanba/zary0a 3a Besika cIelka ce
ompezieNis, KaTo MpoJakKHaTa IIEHAa ce HaMajsiBa C IICHAaTa Ha NMPUAOOMBaHE Ha JSIIOBETE.
Koraro nsmoBere ca mpumoOuTy Ha pa3ildHU [IEHU U BIIOCIIEJCTBUE CE MPO/IaBa YacT OT TAX,
KaTo HE MOJKe J1a ObJIe ;TOKa3aHO KOU OT TSAX Ce MPOJIaBar, [IeHaTa Ha MPUI00MBaHe Ha JISIIOBETE
€ CpelHO TpeTeriieHaTa IIeHa, OmpejelieHa Bb3 OCHOBA Ha IleHATa Ha MpHA0OMBaHE Ha
JbPYKaHUTE JIJI0BE KbM MOMEHTA Ha IMpoj1axoara.

2.5.Cuemosoonu oamu u oamu na paznpeoeienue Ha 00xX00a
YnpaBisBamoTo ApyxkectBo Ha ,,Cenekt JAuBuaeHT u3rotssa u npeacrtaBs Ha Komucusara u Ha
00IIECTBEHOCTTA TOAUIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PMHAHCOBATA FOJIMHA U

IIECTMECEYEH OTYET, OOXBAIAll ITbPBUTE IIECT Mecela Ha (uHaHCcoBaTa rojnHa, B cpok 30
JTHH OT Kpasi Ha OTYETHUS MEPHOJ, ChC ChIbpxaHue ornpenesneHo B Hapenba Ne 44.
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2.6.Umenama na ooumopume, omzo6apAwU 3a NpoeéepKama U 3aeepKama Ha
cuemogoonama uHgopmayus

lNogumausaT ¢unancoB oryer Ha Ponpa 3a 2023 r. e 3aBepeH OT OJUTOPCKO MPEAIPHUITHE
1 panT Toparon” OO/] .

I pant TopuTon” OO/] e peructpupano ot CI'C-®O, Tpetu cheTaB, ¢ penieHue mno ¢. aemo Ne
9558/1995 r., BmcaHo ciie mpeperucrpanusTa My B Tbproeckusi Peructsp Ha AreHuus no
BrimcBanusTa mpu MII ¢ EMK 831716285.

»I panT Topuron” OO/] e chc cemanuiie U aapec 3a KOPECHMOHJACHIUs: brarapus, obmact
Codus, o6m1. Cronuuna, rp. Codus 1421, 6yn. Uepau Bpux Ne 26, Tem: 02 /980 55 00, dakc:
02 / 980 48 24, Enextponna mormia (e-mail): office@bqg.gt.com, Murepuer crpanwmia:
https://www.grantthornton.bg. ,.I'pant Toputon” OO/ e c¢ muuen3 Ne 0321/1999 r., upes
peructpupanus ogutop Mapuit AnocTosoB.

2.7.Ceedenusn 3a eudoseme u OCHOGHUME XAPAKMEPUCHMUKU HA 0AT108eme

HmymectBoro Ha JloroBopuuss @onn e paszzmeneHo Ha JsuioBe. HoMuHaHATa CTOWHOCT Ha
nsnosete Ha ,,Cenekt JuBuaent e 1.00 (emun) nes. [smoere Ha JoroBopuust @oHn ce
NpUI00MBAT IO EMUCHUOHHA CTOMHOCT. bpost Ha nsoBete Ha JloroBopHus @oHxa ce mpoMeHs
B pe3yJTar Ha TIXHATa MpojakOa uiau oO0paTHO m3KymyBaHe. JloroBopausat PoHJ MOXe na
U3JaBa M YaCTUYHU JsUIOBE Ha Oa3ara Ha HETHAaTa CTOWHOCT HAa aKTUBUTE CH, aKO CpEILy
BHECEHATa OT MHBECTHTOPA CyMa HE MOXe J]a c€ MU3/aJle ISUI0 YHCIIO JISIIOBE.

Jsumoere Ha [loroBopHust ®onj ca Oe3HamMYHU (GUHAHCOBU MHCTPYMEHTHU, PETHCTPUPAHHU TIO
cMmeTku B LleHTpanen neno3urap. Bcuuku AsiioBe JaBaT MOCOYEHUTE MO-A0TY IIpaBa.

Ilpaso na obpammno uskynyeane. ToBa € clelMaIHO NPaBO, XapaKTEpHO 3a ISUIOBETE Ha
noroBopHuTe GoHa0Be. Beeku nputekaTen Ha aAsioBe oT ,,CenekT JAuBUASHT 110 BCSIKO BpeMe,
B paMKHUTE Ha pabOTHUTE JTHU U BpeMe, MMa MpaBo Ja UCKa JIAJI0BETEe My J1a ObAaT U3KyNEeHU
obpatao ot JloroBopuus ®oHn mpu ycnoBusTa, npensunaeHu B [IpaBunara Ha DoHma u
[Tpocniekta, OcBeH Korato oOpaTHOTO M3KYIyBaHE € CIPSHO B NPEIBUICHHUTE B 3aKOHA, B
[TpaBunarta nHa @onja u B To3u [IpocnexT cayyan. Mickanero 3a 00paTHO U3KYITyBaHE MOXKE Ja
Ce OTHAcCs 3a YacT WJIN 3a BCUYKU IPUTEXKABAaHU OT MHBECTUTOPA LI€TH UM YaCTUYHHU JSUUIOBE.
Bceku nHBECTUTOP MMa MPaBo J1a MOUCKa OOPAaTHO M3KYIMyBaHE Ha JIAJIOBETE CH MO BpeMe Ha
npoueaypara Mo 3aMsiHa Ha yIpaBJsiBallo JIPY>KECTBO, 0€3 JAa AbJKU MO-BUCOKU TaKCHU U 0e3
JPYTU TOMBIHUTEIHU PAa3X0H ¢ U3KIIOYEHUE Ha Pa3XOUTe 32 00paTHO U3KYIyBaHe.

Ilpaso na unghopmayus. Becekn MHBECTUTOP MMa MpaBO HAa MH(OpMaIus, ChIbpiKalla ce B
[Tpocnexta, OcHOBHUS MH(OPMALIMOHEH JOKYMEHT U NEPUOAUYHUTE OTYETH Ha JloroBOpHUS
®oHA, KaKkTO U Ha apyra myoaudHa nHdopmaius oTHocHO DoHja.

VnpasnsBamoto [lpyxkectBo omoBecTsiBa uHpopManus 3a JloroBopuusi DOHI CcHIIacHO
M3MCKBAHUATA HA 3aKOHA, BKJIIOUMTENIHO TMOCHEAHUS MyOJIMKYBaH TOAMIIEH M TOCIEIHHUSAT
U3TOTBEH MeXAWHEeH (uHaHcoB oTyeT Ha MDoHma U mpenocTaBs YBEIOMIIEHUS OTHOCHO
BbTpelHaTa uHpopmaims no cmuchia Ha Ynen 7 or Permament (EC) Ne 596/2014 na
EBponeiickus napiameHnT 1 Ha CbBeta oT 16 anpuit 2014 roanHa, KOATO MPSAKO C€ OTHACS 10
@®oHza, U 32 HACTHIIBAHETO HA JIPYTU OOCTOSATENICTBA, MOJJICKAIIN HAa BIMCBAHE BbB BOJICHUS
ot Komucusita peructsp cbriiacHo Hapenoara no wi. 30, an. 2 3K®H, kakTo 1 3a HaCTHIUIU
IPOMEHU B T€3U OOCTOSATENCTBA. YNpaBisABamoTo [lpyKecTBo mpenocTaBs Oe3IIaTHO, IpU
IIOUCKBAaHE OT MHBECTUTOPUTE 3aIHUCBAIIM JASJIOBE, TOPEIIOCOUYEHUTE OTYETH U MHPOpMaLUs
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BbB BCHYKHM MECTa 32 MOJABAHE HAa NMOPBUKM HA YHpaBisBamloTo Jpy»kecTBo, KbIETO Ce
U3BBPIIIBA MPoJaxk0aTa/o0paTHOTO MU3KYIyBaHE Ha JSJIOBETE, KAKTO M I'M OMOBECTSBA Upe3
NuTtepHeT cTpanuuara Ha Y npasisaBauloTo [[pyKecTso.

Ilpaso na nuxeudayuonen osn. IlpexparsBane Ha DoHna. Bcekn MHBECTUTOP MMa MPaBO HA
4acT OT UMYIIEeCTBOTO Ha DOH/Ia TPH HEroBarta JMKBHU ALK, ChOTBETHA HA IPUTEKABAHUTE OT
HEro /ssoBe. ToBa MpaBo € YCIOBHO - TO BB3HUKBA M MOXKeE J1a ObJIe yIIpaskHEHO caMo B CITyvaii,
ye (M JOKOJIKOTO) Mpu JuKBUanusaTa Ha Donpa, cies y10BIeTBOPSBAHETO HAa IPETEHLIMUTE Ha
BCUYKH KPEIUTOPH, € OCTAHaJO0 HMMYLIECTBO 3a pa3lpelelisiHe MEXAYy NPUTEeKATEeIUTE Ha
JISUTOBE U JI0 pa3Mepa Ha TOBAa UMYILECTBO.

HoroBopuusT @oHI ce npekpaTsiBa IO pelleHue Ha YrpasisBamoTo [[pyxkecTso,
BKIIIOYMTETHO B Cliydass Ha OOpaTHO M3KYIyBaHE Ha BCHYKU JSUIOBE, NIPU OTHEMaHE Ha
paspenieHueTo Ha YupasisiBauloTo pyxecTBo 3a opranu3upase u ynpasieHue Ha @oHna oT
Komucwusita, ¢ M3KIIOYCHHE HA OTHEMAaHE Ha pa3pelieHueTo Ha ocHoBaHue wi. 19, am. 2, 1. 3
SAKUCHIIKU. [loroBopHusar @®oHI ce mpekpaTsBa M NpU OTHEMAHE Ha JIMIIEH3a Ha
VYnpasnsaBaioto [pyxecTBo, Ipy1 OTHEMaHE HA pa3pelIeHUEeTo 3a yIpasieHue Ha JloroBopHus
@®oupn no uwi. 19, an. 2, 7. 3 3AKUCAIIKHA, kakTo 1 npu mpekpaTsBaHe WM OTKpPUBaHE Ha
IIPOU3BOJICTBO MO HECHCTOATEIHOCT Ha YHpaBiaBamoTo [pyKecTBo, ako HE € OCHILIECTBU
3aMsHa Ha YmpasisBamoTo JpyKecTBO, KakTO M B JAPYTU MPEIBUJICHH B 3aKOHA CIIy4aH.
IIpexpatrsaBanero Ha JloroBopHus @oHx ce u3BbpLIBA ¢ paspeumieHue Ha KomwucwsaAra, mo
3asiBJI€HUE OT YTIPaBISIBAIOTO JpyKecTBO, KbM KOETO C€ MPUIIAraT IUIaH 3a JUKBUAALMS, UME
Y JaHHU Ha U30paHUTE €IMH WU TTOBEYE JIMKBUIATOPH, U APYTH UBUCKYEMHU JOKYMEHTH.

Ilpaso na nooasame na canba. Beceku WHBECTHUTOpP MMa MPaBO Ja ToJaBa XKalOu 0e3 na
3arutama takca. Mudopmanusa otHocHo Ilomutukarta Ha Y] ,,Cenekt Acer MeHUIKMBHT
EAJI 3a pasriexngaHe Ha >xanOu, MOAaJeHd OT MHBECTUTOPUTE B yMpaBisiBaHUTE OT Y]
KOJIEKTUBHU WHBECTUIIMOHHU CXEMH, Ha KJIUEHTUTE, unuto noptdeinn Y] ,,Cenekt Acer
MennmxmbHT EAJ] ympaBnsBa 6e3 crielualHd HapexkJaHWs OT KJIMEHTa W Ha KJIHEHTUTE,
KOUTO Ca MOoJIy4YaTeJId Ha MHBECTUIIMOHHU KOHCYJITAIIM OTHOCHO (DMHAHCOBH MHCTPYMEHTH €
HAJIMYHA Ha eJIEKTPOHHATa CTPaHMIlA Ha YTIPaBISABAILIOTO IPYKECTBO: www.selectam.bg.

2.8. @onoosa bopca, Ha KOAMO ca KOMUPAHU U MBbP2Y8aHU 0s7108eme Ha Donoa
Hsnosere Ha ,,Cenekt JuBUACHT' HE ce THPryBaT HA PEryJIHUpaH masap.
2.9. Ycnoseusn u peo 3a emumupane u npooasxcoa na osanogeme

NuBecTuTOopuTe Morar Ja 3akyIsiT 0 €eMUCHUOHHA CTOMHOCT JAsuioBe Ha ,,Cenekt JuBuaeHT
WIK Ja My TpojaaaT oOpaTHO MpUTEXKABaHUTE OT TAX HETOBU MSJIOBE IO I[eHa, paBHA Ha
HeTHaTta ctolHOCT Ha akTuBuTe (“HCA™) Ha JloroBopuus ®@onn 3a eaus 1s1. [Tonstuero HCA
€ KJIF0YOBO 3a pa3bupaHe Ha mpolieca Ha uHBectupane B Jloroopaus ou.

Mecrata 3a mojaaBaHe Ha IOPBYKH, KOUTO OCHUTypsiBa YIpasisBamoro /[lpykecTBo 3a
OCBINIECTBSIBAHE HA Mpojaxk0aTa u 00paTHOTO U3KYITyBaHe Ha JisutoBeTe Ha ,,Cenekt JuBuaeHt
U 32 KOHTaKTH C MHBECTUTOpUTE ca opucure Ha ,,llenrpamna Kooneparusua banka™ AJ] (Bux
[Mpunoxenue Nel).
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YrpasnsBamoTo J[py’KecTBO CKIIOYBA JIOTOBOP 3a JAUCTpUOyIUs Ha asutoBeTe Ha DoHma c
»LenTpanna Kooneparuena banka® AJl, ¢ kolTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJICTHUTE OCHOBHY (DYHKIIMH U JICHCTBHUS:

a) W3rOTBSHE HAa MOPHUYKU IO yKA3aHWS HAa HMHBECTUTOPUTE 3a Mpojaxba u 0OpaTHO
U3KynyBaHe Ha jasuioBe Ha DoHAa, MpUEMaHE HA MOPHBUKH OT HMHBECTHUTOPHUTE, 3aETHO C
MPUJIOKEHUATA KbM TSIX;

0) nmpegaBaHe Ha WHBECTUTOPUTE HA JOKYMEHTH, CBbP3aHU C Mpojaxdara U 00paTHOTO
u3KynmyBaHe Ha JsuioBe Ha Donpa (MOTBBPKICHHS 32 HU3BBPUICHUTE CHCIKH OT
VYupasinsBaioro JpyxecTBo, IeKiapayu no oopaserl u zip.);

B) MPEIOCTaBsIHE HA MHBECTUTOPHUTE HA MyOinvHA MH(OpPMAIKsS OTHOCHO JACHHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsioBe, BKItouuTenHo IIpocnekra Ha ®onaa u OcCHOBHUS
nH(GOPMaILIMOHEH JTOKYMEHT, MH(OpMaIlHs 32 HeTHaTa CTOMHOCT Ha aktuBHTEe Ha DoHAA, 3a
E€MUCHOHHA IICHA U IICHa Ha 00paTHO U3KyIyBaHe Ha JisioBe Ha DoHa, IEPUOMIHUTE OTUETH
U YBEJOMJICHUSTA, ChABPKAIIM BhTpelHa nuudopmanus 3a OoHa, peKIaMHU MaTepuaid Ha
®oHJa U ap. N0 yKazaHUe Ha YIpaBisiBaoTo JpyxkecTBo;

r) Ipyrd MpaBHU M TEXHUYECKHU JCHCTBUS, CBBP3aHH C TOPEIIOCOYCHHUTE.

Tlokynka na 0snoeeme oupexmno om Ponoa

[lo mpaBHIO MHBECTUTOPHTE MOTaT BCEKH pabOTEH JEH Ja 3aKymar asioBe Ha ,,CenexT
JuBunent nupexktHo or donpa, ypes HEroBoTo YmpasisBauio J[pykecTBO Bb3 OCHOBA Ha
UCMEH A0roBop. MIHBecTuTOpHTE CiieBa Aa NoaaT J0roBOp-ophUKa 3a IOKYIIKA Ha IsTTIOBE
10 YrpaBisBaoTo JpyxecTBo, 3ae1HO ¢ HEOOXOAUMUTE MTPUIIOKEHUS KbM Hesl B opucute Ha
»Lentpanna Kooneparusna banka* AJl, ocurypenu ot Ympasnsamo JpyxecTtBo ,,Cenexkt
Acer MennmxmbHT EAJ] 1 nocouenu B IIpunokenue Nel xeMm I[Ipocnekra, B paMkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-nophukaTa 3a MOKYIIKa Ha JsUIOBE € HapuyaH Mo-A0Iy
,[TOpBUKa®“.

WHCTUTYIIMOHATHUTE MHBECTUTOPU MOTAT Ja IMOJaBaT MOPBYKHU 3a TMOKYIKAa Ha JsJIOBE Ha
®donma TUpeKTHO B oduca Ha YTIpaBisiBaioTo JpyxKecTBo:
- Uenrpanen oduc Ha Y/I ,,Cenext Acer MenupxMbHT EAJ]
rp. Codus 1680, o6m. ,,Kpacuo ceno”, Oyn. “buarapus™ Ne 58, sxoxn C, et. 7,
oduc 24,ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.
JUIe 3a KOHTakTH: MmupocnaBa MaHooBa

dopMyIsIpy Ha TOPHYKUTE 32 TTOKYITKA HA JSUIOBE U HEOOXOIUMHTE JICKIIapaIiii ca HaJTUIHH B
IIOCOYEHUTE MECTA 32 I10JJaBaHe Ha MMOPBYKU, OCUTYPEHU OT Y IPaBIsABALIOTO [[pyKECTBO.

[Ipy nomaBaHe Ha MOPBUKUTE 3a MOKYNKA Ha JSAJI0BE HHBECTUTOPUTE CJEABAa Ja Ce
JETUTUMUPAT C JOKYMEHT 3a CAMOJIMYHOCT (JTU4Ha KapTa). [Ipu momaBane Ha mopbhYKa OT UMETO
Ha IOPUJIMYECKO JIUIE WU B IPYTU CIy4yad Ha MPEICTABUTENICTBO, MPEACTABUTENAT ClIe/iBa Aa
YIOCTOBEPH CBOSATA TIPEJCTABUTENIHA BJIACT C JOKYMEHTH CBIVIACHO 3aKoHa (Hamp. C
YAOCTOBEPEHUE 3a aKTyaJHO CbCTOSHHE OT TBHProBCKUS PETUCTHP Ha AreHuusATa 3a
BIIMCBAHUATA Ha TPEACTABIISIBAHOTO IPYXKECTBO, HW3MaJ€HO Hail-MHOro 3 Mecena Mpean
MPEACTABIHETO My, WM IO JaHHU OT MHTEPHET CTpaHuLaTa Ha ThHProBCKUSI PETHCTHp Ha
AreHIMsTa 32 BIMCBAHUATA 3a€THO C JIOKYMEHT 3a CAMOJMYHOCT Ha MpeACTaBisIBaIusi). AKO
Ipy TOJaBaHEe Ha TMOpPbUYKATa HHBECTHTOPHT (UIMUYECKO WIU FOPUIUYECKO JIHIE CE
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IPEJICTaBIsiBA OT IIBJIHOMOIIHUK, IIOCIEOHUAT CJleABa Ja IPWIOXKHU KbM IOpbUYKaTa
HOTapUaJIHO 3aBEPEHO IbJIHOMOLIHO (B OpHUIMHAJI WM HOTapHUalHO 3aBEPEH IPEIUC).
[TbHOMOIIIHOTO TPSIOBA J1a CHIBpPKA OBJACTSABAHE 32 MPHUI00MBaHE (M3BBPILBAHE HA CIICIIKH)
¢ (uHaHCOBUM MHCTpyMEHTH. M3HMCKBaHETO 3a IBJIHOMOILHO HE ce€ IIpujara B ciydail Ha
NoJaBaHEe Ha IMOpbYKATAa Ype3 HMHBECTHUIIMOHEH MOCpeAHMK. JlombiaHuTeNnHa WHpOpManus
OTHOCHO JOKYMEHTHUTE 3a JICTUTUMaUus M NPEACTaBUTEICTBO IPU IOAABAHE HAa IOPBUKa,
BKJTIOYHMTEITHO MPH NO-CHIeUU(DUIHN CUTYAINH (ITPEICTABIIsIBAaHE HA HEIIBJIHOJIETEH U JIP.) MOXKeE
Jla ce IOJIy4r B MECTATa 3a [10JIaBaHe Ha IOPBUYKU Ha Y IIpaBisiBaIloTo JpykecTBo, B KOUTO ce
IIpUeMaT NOPBHUKUTE, KAKTO U OT MIHTepHEeT cTpaHuiiaTa Ha YIpaBisBalloTO JIPYKECTBO.

3a mopbuku nojaaeHu npeau 16:00 4., ”THBECTUTOPBT MOXKE J1a OTTETIM (OTMEHHU ) TI0/1a/IeHaTa
NopbhUKa 3a MOKyNKa Ha JsutoBe oT PoHja Hall-KkbeHO 10 16:00 4. B 1eHs Ha mojaBaHeTo i. 3a
nopbuku nopajgeHu cien 16:00 4., UHBECTUTOPBT MOXKE Aa OTTEraM (OTMEHM) MOAaaeHaTa
NOpBUKa 3a MOKYIIKa Ha Jsu10Be 0T PoHia Hali-KbeHO 70 16:00 u. B 1eHs, cieaBalll 1oJaBaHeTo
178

Emucuonna cmounocm (nokynua yena)

Jsuosere Ha ,,Cenekt [IuBuaeHT ce 3aKynyBaT OT MHBECTUTOPHUTE [0 eMUCHOHHA CTOHHOCT,
paBHa Ha HCTHATa CTOMHOCT HAa aKTHMBUTE Ha I[OFOBOpHI/Ifl CDOHLI Ha €IUH O4J1, YBCIIMYCHA C
pa3xoauTe MO EMUTHPAHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT HA aKTUBHUTE HA €IUH JSJI.
[Tpu uHBecTUpaHa cyma ot eqHo Juue B pazmep Haa 100 000 neBa, eMUCHOHHATA CTOMHOCT €
paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE HAa €IMH [, yBEIMYEHa C pa3XxoAuTe IO
emutupanero B pasmep Ha 0.5% or HerHaTa CTOWHOCT Ha aKTHBHTE HA €IWH JISI.
“HuBectupana cyma” 10 CMHUCHJIA Ha MPEAXOJHOTO U3pEUeHHe € oOlara cyma, BHECEHA OT
CIWH UHBCCTUTOP IO BCUYKU IMOAAJJCHU OT HETO IMOPBHUYKHU 3a IMOKYIIKA Ha JAJIO0BE HA q)OHI[a,
KaTO MO-HUCKUAT pa3Mep Ha pa3XxoAuTe ce mpuiara, CYNTaHo OT U BKIIIOUUTEITHO 3a IOPbUKaTa,
¢ kosTo ce nmpemuHana nparbT oT 100 000 neBa. B mHBecTMpaHaTa cymMa He ce BKIIOYBAT
BHECEHU OT HHBECTUTOPA CYMH 3a MOKYTIKA Ha JISUIOBE, KOUTO CJIeN TOBA ca M3KYIIEHH 00paTHO
ot ®oHpa.

Cwenacno pewenue na C/ na V1 ,, Cenexm Acem Menuoscmvum“ EA/l om 29.11.2023 2., 3a
nepuooa 01.01.2024-31.12.2024 2. me ce Hauucisaea maxca 3a 3anuceéaue (paszxooume 3d
emumupane Ha 0sn06e om DoHda ca Hynesu).

N3uncnsBaHeTo Ha €eMHUCHMOHHATa CTOMHOCT ce M3BBpILIBA BCEKU paboTeH JeH. [[sioBete ce
3aKyIyBaT IO €MHCHOHHA CTOMHOCT 3a paOOTHHs JE€H, CJeJBall JCHs Ha NpUEMaHe Ha
HopbUKaTa.

[TopbukaTa 3a MOKyIKa C€ U3IIBJIHABA 10 EMUCHOHHA CTOMHOCT, OIIpeIesIeHa 3a JIEH, CIIE/BAILl
JaTaTta Ha nojaBaHe Ha nopbukara. [loppuku, noganenu cien 16.00 yaca, ce U3NBIHABAT 1O
€MHUCHOHHA CTOMHOCT 3a BTOpHS pabOTEeH JIeH, Cie/IBall JeHsl, B KOWTO € HallpaBeHO MUCMEHOTO
uckane. [loppukara ce U3IbIHABA 10 pa3Mepa Ha BHECEHATA OT MHBECTUTOPA CyMa, pa3/ielieHa
Ha OIpezeeHaTa EMUCHOHHA CTOMHOCT Ha €/IUH JIs1, KaTo OpOosIT Ha 3aKyIEHUTE LENIU IJI0BE
CE 3aKpBIJIiBAa KbM [IO-MAJIKOTO LSJI0 YUCIIO, a CPEIly OCTaThKa OT BHECEHATa CyMa Ce U3JaBa
YyacTUYEH JsU1, ONTUCAaH J0 YeTBbPTHUS 3HAK CJe]l JeCeTUYHaTa 3areTasi, o pefa, NpeaABUIEH B
npaBuiara Ha LleHTpannus neno3urap.

@DOoHABT HAMA NIPABO J1a EMUTHUPA JAI0BE, YUSATO EMUCHOHHA CTOMHOCT HE € M3LISUI0 3aIllaTeHa.

11
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

EBeHTyaHU OMBIHUTENHU Pa3XxOH/TakCl BbB BPB3Ka C MOKYNKa Ha JSJIOBE C€ IBJDKAT 32
CJIEHUTE YCIYTH, OKa3BaHU OT YTPaBIISBALIOTO JAPYKECTBO, aKO MHBECTUTOPBT XKeJlae Ja ce
BB3I10JI3BA OT TAX:

a) 3a M3/1aBaHe Ha JIENO3UTapHA pa3nucKa U Ha JyOJIMKAT Ha JAENO3UTapHa pa3nucKa —
TaKCH B pa3Mep Ha TaKCuTe, npeaBuaeHH B Tapudata Ha ,,llenTpanen genoszutap” AJl;

0) 3a IOLIEHCKU pa3XxOAM 3a U3IpallaHe Ha JENO3UTapHU PA3MHUCKU — TaKCHU B pa3Mep
Ha TaKCHUTE, CbOMpaHU OT CHOTBETHATA IOIICHCKA MM KypuUepCcKa CiIyk0a, upe3 KOATO ce
U3Ipalar Aerno3uTapHUTE PA3UCKH.
Bcenuku GaHKOBM TakcW M KOMHCHOHH, CBBP3aHU C IMPEBEXJaHE Ha CyMHUTE 3a MOKYINKa Ha
nsutoBe Ha DoHza, ca 3a CMETKa Ha HHBECTUTOPUTE.

H3nvanenue na nopvuKa 3a nOKynka u npu006u6aHe Ha 0sn068eme

[ToppukaTa ce U3MBIHSABA HA IbPBUS PAOOTEH JIEH, CIE/ABAIll JIeHs Ha HEHHOTO Mo/JaBaHe, HO
HE TTO-KBCHO OT / JIHU OT JIaTaTa Ha MojJaBaHe Ha MOPBhUYKATA, UYPE3 3aBepsBaHE HA CMETKATa 3a
[IEHHU KHIKa Ha uHBectuTopa B “Llentpanen nemosutap” AJ] ¢ Opos 3akymeHH MsUIOBE.
YrupasnsBamotro J[py>kecTBO yBeAOMsBa Ha TpaeH HOCUTEN BB3MOXHO Ha-OBP30
MpPUTEKATEIIS Ha JIAJI0BE 32 U3MBIHEHUETO Ha MopbhukaTa. [[oTBbpkIeHHEeTO HEe MOKe /1a € TI0-
KBCHO OT II'BPBUS pa0OTEH JCH CIIe] M3IBJIHCHUETO WU aKo YTPaBISBAIIOTO JPYKECTBO €
MOJyYUJIO TOTBBPXKIEHUETO OT TPETO JIUIE, HE MO-KbCHO OT MBPBHUS pabOTEH [eH Cliel
MoJiy4aBaHe Ha MOTBBPKIECHUETO OT TPETOTO JIUIIE.

[ToTBBpKICHUETO 32 U3MBIHEHHE Ha MOpBUKATa MOXE Ja ObJe MOMyYeHO JIMYHO WU 4upe3
II'BTHOMOIITHUK C HOTAPUATHO 3aBEPEHO U3PUYHO MMBJIHOMOIIHO Ha MSICTOTO, KBJIETO € IIpueTa
MOpbhYKATA.

VYpaBnisBaioTo Apy>KECTBO MOXKE J1a U3IIpallia Ha JIMIIETO, JaJI0 MOpbhUYKaTa, HOTBbPIKIECHUE
3a U3ITBJIHEHUETO W Ha IPYT TpacH HOCHUTEI, Pa3jIM4eH OT XapTUECHUSI, aKO MPEIOCTaBIHETO Ha
uH(popMallisg Ha JAPYyr TpaeH HOCHUTEN € MOAXOMAAII0 C OTJied CHIIECTBYBAIIUTE WU
MPEACTOANIMTE OTHOIICHUS] C KIMEHTAa U KIMEHTHT H3PUYHO € MPEeanodesl TO3W HAUYMH Ha
MpeocTaBsiHe Ha HH(OpMAIIHs Ipe IPeI0CTaBsIHEeTO i Ha XxapTueH Hocuted. [IpegocraBsHero
Ha MHQpOpMAIUs Ype3 eIEKTPOHHU CPEJICTBA 32 KOMYHHMKAIMS CE CUMTA 3a LEJIechOOpa3Ho C
Orjie] yCJIOBHSTA, NMPU KOUTO MPOTHYAT WM 1€ NPOTUYAT JIEJTOBUTE OTHOIICHUS MEXIY
npuTexkarens Ha jJsuioBe U DOoHA, KOraTo MMa JI0Ka3aTeJICTBa, Y€ KIMEHTHT MMa PEIOBEH
JocTbll 10 uHTepHET. IlpemocTtaBsHeTo Ha ajpec Ha EJNEeKTPOHHA IMolla OT CTpaHa Ha
MpUTEXKATENII Ha JAJIOBE 3a IIEJWTEe Ha JEJOBUTE MYy OTHONIIEHUS C KOJEKTHBHATA
MHBECTUIIMOHHA CX€Ma C€ CUMTA 3a JIOKA3aTeJICTBO, Y€ KIMEHTHT MMa PEIOBEH JOCTHII J0
WHTEpHET.

B ciyuail Ha BpeMeHHO cipaHe Ha 00paTHOTO U3KYITyBaHe Ha JsUI0BE MOPbUKATa 3a MOKYTKa
Ha JISJI0BE, MOJa/IeHa clieJl MOMEHTa Ha CITUpaHe Ha OOpaTHOTO M3KYITyBaHe, HE MOAJEKH Ha
W3MBJIHCHUE, ThH KaTo, CBHIVIACHO 3aKOHA, MPU CHOUpaHE Ha OOPAaTHOTO H3KYyMyBaHE Ce
MPEyCTaHOBsIBa 3a ChHIIUS CPOK M W3AaBaHEeTO (mpojaxbara) Ha msioBe (BX. “BpemeHHO
cripaHe Ha 00paTHOTO M3KyIyBaHe”). YIpaBisBaloTO APYKECTBO BH3CTAHOBSIBA CYMUTE HA
WHBECTUTOPHUTE, TIOJIATH TOPHYUKH 32 TMOKYTKA Ha JISIIOBE, IO 0aHKOBaTa UM CMETKa JI0 Kpas Ha
paboOTHUS JIeH, Cie/IBalll JIeHs, B KOWTO € B3e€TO pPelleHHE 3a CIMpaHe Ha EMUTHPAaHE Ha JSJI0BE.
B To3u ciywail mokymnkaTta Ha JSJIOBE CE€ M3BBPILIBA YpE3 MOJABAHE HA HOBA MOPbHUKA CIE]
BBH300HOBsIBAaHE Ha 0OPaTHOTO M3KYITyBaHE Ha JIAJIOBE.
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2.10. Ycnoeus u peo 3a oopamno uskynysane Ha oanogéeme u 0OCmosmencmed, npu
KOumo moxce 0a 6voe cnpaHo 00pamuomo u3Kynyeame

ITo npaBusio uaBectuTopute B ,,Cenekt JAuBuaeHT", upe3 HeroBoto Ynpasiasanio pyxecTBo
¥ Bb3 OCHOBA Ha MICMEH JIOTOBOP MOTAT Jia Mpo1aaat oopaTHo Ha PoHa CBOUTE AAJIOBE TIpe3
Bceku paboteH neH. Heo6xoaumo ycinoBue 3a 0OpaTHO M3KYIyBaHE Ha JIAJIOBETE € Te Jia ca
PErUCTPUPAHU IO KJIMEHTCKA MOJCMETKAa Ha MHBECTUTOpA MpU YTpapisBamoTo JpyxkecTBo
(aKko AsI0BETE ca PErMCTpUpaHM MO KIMEHTCKA MOJICMETKa PU WHBECTUIIMOHEH MOCPEIHUK,
HEOOXOAMMO € HaW-Hampea HMHBECTUTOPHT Jla Hapedu MPEXBbPJSHE HA SJIOBETE MO CBOS
MoJICMEeTKa MpH Y IpasisiBamoTo JpyxecTBo).

[TpurexxaTenure Ha IsI0BE cleABa Ja MOAaaaT JOrOBOP-MOPHYKA 32 OOPATHO M3KYIyBaHE Ha
JUTI0BE, 3aeJHO C HEOOXOIAMMHTE NPHIIOKEHUS KbM Hes, B oducute Ha ,lleHTpayiHa
KooneparuBna banka“ AJl, ocurypenu ot VYmnpasusBamo [pyxkectBo ,,Cenexkt Acer
MennkmMbHT EAJl m mocouenu B Ilpunoxkenme Nel kbpm Ilpocnekra, B pamkure Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO H3KyIyBaHE Ha JSJIOBE €
HapW4aH Mo-10J1y ,,[I0PbhYKa™.

WHCTUTYIIMOHAHUTE WHBECTUTOPH MOTaT Ja MojaBaT MOPhYKH 3a 00paTHO M3KYIyBaHE Ha
nsutoBe HO PoHa TUpeKTHO B odrica Ha YnpaisBamoTo [pyxecTBo:
- Ienrpanen oduc Ha Y1 ,,Cenekt Acer MeHupkMbHT EAJ]
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyin. “bwarapus” Ne 58, Bxon C, eT. 7,
oduc 24, ten.: (+359 2) 810 26 51;
pabotHo Bpeme: oT 09.00 4. 10 17.00 u.
JvIe 3a KoOHTakTu: MupociaBa MaHonoBa

DopmyIsapy Ha TOPBUKUTE 32 0OpATHO M3KYIyBaHE HA ASJIOBE U HEOOXOIUMUTE ACKIapaliuu
ca HAJIMYHU B IIOCOYCHHUTE MECTa 3a M0/IaBaHe Ha MOPBHYKU Ha YTpaBiasBaniotTo pyxecTBo.

[Tpu nmonaBaHe Ha MOPBHUKUTE 32 0OPaTHO U3KYIyBaHE IPUTEKATEIUTE Ha JIAJIOBE CJIE/(Ba /1A Ce
JETUTUMHUPAT C JOKYMEHT 3a CAaMOJIMYHOCT (JInyHa KapTa). [Ipu noaBaHe Ha mopbuka OT UMETO
Ha IOPUANYECKO JIULIE WK B APYTU CIy4yau Ha MPEJCTaBUTENICTBO, IPEACTABUTENAT ClIeBa Ja
yIOCTOBEpU CBOSITA NPEACTABUTENIHA BJAcCT CBHIVIACHO 3aKOHA (HAmp. C YAOCTOBEpEHHUE 3a
aKTyaJIHO ChCTOSIHUE OT ThbproBCKUsI pErUCThp HAa AreHIUATa 3a BIUCBAHUATA, U3a/I€HO Hal-
MHOro 3 Mecela Ipeau NpPeICTaBSHETO My WM IO JaHHM OT MHTEPHET CTpaHMLaTa Ha
THproBekusi perucTbp Ha ATreHIMATa 3a BIUCBAaHMATA M JIOKYMEHT 32 CaMOJMYHOCT
NpeJCTaBIIsBAIMS WK JEKJIapalus 3a JaHHUTE B JOKYMEHTa 3a CaMOJHMYHOCT). AKO IpHU
MoJlaBaHe Ha MOpbUYKaTa UHBECTUTOPHT (PU3UUECKO WIH IOPUAUYECKO JIUIIE Ce MPECTaBIIsABa
OT IIBJIHOMOIIIHMK, IIOCTIEIHUAT CIeABa Aa IPUIIOKU KbM MOPbUKATa U HOTAPHUAIHO 3aBEPEHO
II'BTHOMOIITHO (B OpPHWTHHAJT WJIM HOTAapHAIHO 3aBepeH mpenuc). [IbmHOMOmMHOTO TpsiOBa 1a
ChIIbpKa OBJIACTSABAHE 32 pa3NopexaaHe ¢ GUHAHCOBH MHCTPYMEHTH (IIpojaax0a Ha JsUI0oBe).
W3uckBaHeTO 3a MHJTHOMOIIIHO HE Ce MpHJiara MpH Mo/iaBaHe Ha MOpbyka Ype3 HHBECTUIIMOHEH
nocpenHuK. JlombiaHMUTENHA WHGPOPMALKs OTHOCHO JOKYMEHTUTE 3a JIeTUTUMAlUsi U
MPEJICTAaBUTEJICTBO MIPH MOJjaBaHe Ha MOPbUKA, BKIOYUTEIHO MPHU MO-CeUU(PUIHN CUTYyalun
(mpencTaBisiBaHE Ha HEMBIHOJETEH W Jp.) MOXeE Ja ce MOJy4d B MecTara 3a MojaBaHe Ha
NOPBUKK Ha YmpaBigBamoTo J[pykecTBO, B KOUTO C€ NpHUeMaT MOPHbUKHUTE, KAaKTO M OT
HHutepHer cTpanuiiaTa Ha Y IpaBIIABaILOTO APYKECTBO.
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3a noppuky nogaaeHu npeau 16:00 4., ”HBECTUTOPBHT MOXKE J1a OTTETIN (OTMEHM) IIOJ1aJicHATa
MopbhuKa 3a 00paTHO U3KYyITyBaHe Ha JisiytoBe Ha DoHaa 10 16:00 4. B 1eHs Ha o1aBaHeTo i. 3a
nopbuku nogaaeHu cien 16:00 4., UHBECTUTOPBHT MOXKE Aa OTTErNd (OTMEHM) IMojajeHara
MopbuKa 3a 00paTHO U3KYyIyBaHe Ha JsioBe 0T DoH1a Haill-kbCHO 110 16:00 4. B AeHs, cleaBany
MMOJABAHETO .

Llena na obpamno uzxkynyeame

»Cenekt JIMBUIAEHT M3KyIMyBa OOpaTHO CBOUTE JSUIOBE IO LI€HAa HAa OOpaTHO HM3KYITyBaHe,
paBHA Ha HETHAaTa CTOMHOCT Ha akTHBHUTE Ha JloroBopHus ®oHx Ha eAUH I
W3uncnsBaneTo Ha 1ieHaTa Ha 00paTHO W3KYITyBaHE CE M3BBPIIBA BCEKH pabOTEH JIeH.

JsumoBete ce n3KymyBat o0paTHO oT PoHAA 1Mo [IeHa Ha 00paTHO U3KYITyBaHe 3a paOOTHUS JICH,
cileiBall JeHs Ha IpueMaHe Ha nopbukarta. Ilopbuku, nmonmazenu cien 16.00 waca, ce
U3IIBJIHABAT O LIeHaTa Ha oOpaTHO M3KyIyBaHE 3a BTOpUsI pabOTEH JEH, CleABalll JCHS, B
KOMTO € HalpaBeHO MMCMEHOTO UCKaHE.

[Tpu u3ganeHu 4acTUYHM JSAJI0BE, IIeHaTa Ha 0OpaTHO M3KYIyBaHE HAa €IWH YacTUYEeH M €
paBHA HAa HETHATa CTOMHOCT Ha aKTUBUTE Ha €AMH JsU1, OIIpeJIeieHa 3a padOTHUS JIEH, CIIe/BAlLl
JICHS Ha TO0JlaBaHe Ha MOpBYKATa, YMHOXKEHA MO YacTTa OT €IWH IS AsUl, IpUTexaBaHa OT
WHBECTUTOPA.

EBeHTyalTHU OITBJIHUTENTHN Pa3XxO/n/TaKCH BBB BpPb3Ka ¢ 00paTHO M3KyIyBaHE HA MISIOBE
MOraT J1a C€ IbJIKAT, aKO MHBECTUTOPUTE JKEJIAST Jja N3II0I3BaT CIEIHNUTE YCIYTH, OKa3BaHU OT
VYpaBnsBaioTo Apy>KeCTBO, BbB Bpb3Ka C OCTAHAIUTE cjie/l 00paTHOTO U3KYIyBaHE JsUIOBE:

a) 3a M3/1aBaHE Ha JIETIO3UTapHAa pasluCKa U Ha JyOJNMKAT Ha JIENO3UTapHa pa3lucKa —
TaKCH B pa3Mep Ha TakCuTe, NpeaBuieHH B Tapudata Ha ,,llenTpanen aeno3zutap” AJl;

0) 3a MOILEHCKM Pa3X0Jiu 3a U3MpalllaHe Ha JETMO3UTApHU Pa3NHUCKU — TAaKCH B pa3Mep Ha
TaKCUTe, ChOMpPaHM OT CHOTBETHATa IOLIEHCKAa WM Kypuepcka ciyxk0a, upe3 KOsTO ce
U3MpaIar AeMO3UTapHUTE PA3IUCKH.

Bcuuky 0aHKOBM TakCM M KOMHCHOHHU, CBBP3aHHM C MPEBEXKJIAaHE HA CyMHUTE 3a OO0paTHO
M3KyIyBaHe Ha JasioBe Ha POoH/Ia, ca 32 CMETKa Ha MHBECTUTOPHUTE.

Hsnvianenue Ha nopvuku 3a 0Opamuo U3Kynyeame u npexsvpiisine Ha 0OPAmHO UKYNEeHUume
oano0ee

[ToppukuTe 3a 0OpaTHO HU3KYIyBaHE C€ M3MBJIHABAT W CMETKaTa 3a LIEHHUW KHIKa Ha
unBectuTopa B “LlenTpanen nenosutap” A/l ce 3aapikaBa ¢ 6pos 00paTHO U3KYTEHU JISI0BE
M0 BB3MOKHOCT B CPOK 70 3 paOOTHU JTHU clie] JAEHs Ha MojJaBaHe Ha MOpbYKaTa, HO HE I0-
KBCHO OT HOPMAaTHBHO OINPEAEIEHUS MaKCUMaJIeH cpok — 10 10 1HHM cien garara Ha mojaBaHe
Ha MOpbUKara.

JIbDKMMaTa cyma Cperry oOpaTHOTO M3KYIEHHTE JSUIOBE Ce 3aIulalia Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3IbJIHEHUE Ha OpbUYKaTa Mo yKa3aHa 0aHKOBA CMETKA.
VYnpasnsaBamoro J{pyKecTBo MpeaoCcTaBs MOTBBPKICHHIE 32 H3ITBIHEHUETO Ha TIOphYKaTa (3a
npoaax0aTa Ha JAAJI0BETE) B CPOKA U IO peJia, OIUCcaH no-rope B m. 2.9.
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Bpemenno cnupane na odpamnomo u3Kynysame

B u3kimtounTeNHN CIy4an B aKo 00CTOSTENICTBATa IO HajlaraT, 10 pelieHre Ha Y IpaBIIsBaioTo
HpyxectBo, ,,Cenext JAMBUISHT MOKE BPEMEHHO J1a CIIpe 0OPAaTHOTO M3KYITyBaHE Ha JISIIOBE.
[TopbukuTe 32 00paTHO M3KYINyBaHE, KOUTO Ca MOJAJEHH CJeJ] MOMEHTa Ha CIUpaHEe Ha
00paTHOTO M3KYIyBaHe, HE TMOJIeKaT Ha U3MbIHEHUE. B Te3u ciayyau To ce M3BBpIIBaA Ype3
10JIaBaHe Ha HOBU MOPBHYKH CJIE] HETOBOTO BH30OHOBSIBAHE.

[TpumepHo n30posiBaHE HA Cilydau, IPH KOUTO MOXE BPEMEHHO Ja ObJe CIPSIHO OOpaTHOTO
U3KyIlyBaHe Ha asuioBere Ha PoHpa ca:

* KOraTo Ha peryjMpaH Ia3zap, Ha KOMTO CBIIECTBEHA 4acT OT akTHUBUTE Ha PoHja ca
JIOITyCHATH WM ThPIyBaT, CKJIIOYBAHETO HA CHCIIKU € MPEKPATEHO, CIPSHO MU € TOJI0KEHO
Ha OrPaHUYEHUS — 332 CPOKA HA CIIMPAHETO, WK OTPaHUYaBaHETO;

* KOraTo He MOrar Aa 0bJaT OLCHEHU IPAaBUIHO aKTUBUTE WK acuBUTe Ha PoHA WK
VYnpaBnsBamoTo ApyKECTBO HE MOJKE Ja ce pasnopexaa ¢ akruute Ha Ponpa, 06e3 1a yBpenn
MHTEpECUTE Ha MIPUTEKATEIIUTE Ha JSJIOBE — 32 CPOK JOKATO TPae HEBb3MOXKHOCTTA;

* OT MOMEHTAa Ha B3€MaHE Ha peEIlIeHHE 3a MPEKpaTsBaHe WIM IpeoOpa3yBaHE dype3
CJIMBaHe, BJIMBaHe, pasjeiisiHe Wi otaeisHe Ha [loroBopHuss PoHJ — A0 NPUKIIOYBAHE Ha
TpoIeTypara;

* B cilyyail Ha pas3BajisHe Ha joroopa c Jlemo3uTaps Nopajd BHHOBHO HETOBO
IIOBE/IEHNE, OTHEMaHe Ha JIMIIEH3a 3a 0aHKOBa AEHHOCT Ha Jleno3nuTaps Wiy Hajarane Ha Jpyru
OrpaHUYEHUS Ha AEHHOCTTa My, KOUTO IPABAT HEBb3MOXKHO U3ITBIHEHUETO Ha 33/1bJKEHHTA
10 JOrOBOpa 3a JIETIO3UTAPHU YCIYTH UM MOTaT J1a YBPEAST MHTEPECUTE HA IPUTEKATEIIUTE
Ha Jisu1oBe Ha DOHA — 32 MUHMMAJIHHUSA HE00XO0/IUM CPOK, HO HE TOBeYe OT 2 Mecela;

* B apyru ciayyau pernamentupanu B 3AKUCAIIKUY w/unu Hapenoa Ne 44.

[Tpu B3emaHe Ha pelleHue 3a BpeMEHHO CIUpaHe Ha 00paTHOTO U3KYyIyBaHe Y IIPaBIIsBaIIOTO
JpyxecTBo crnvpa He3a0aBHO M M3JaBaHETO Ha JSUIOBE M YBEIOMsBA 3a T€3M 0OCTOSITENCTBA
K®H u cboTBETHUTE KOMIETEHTHU OpraHU Ha BCUYKH JIbP>KaBU WICHKH, B KOUTO Mpejjiara
nsmoBete Ha DoHna (ako MMa TakuBa, pa3iMuHU OT bwarapus) u Jlemo3urtaps 3a B3€TOTO
peleHre 10 Kpas Ha paboTHUS JieH. BpeMeHHOTO crnupaHe Ha OOpaTHOTO H3KYyIyBaHE ce
00sBsIBa ¥ BbB BCUUKH MECTA 3a [I0/IJaBaHe Ha MOPBHYKHU Ha YTIpaBiaBamoTo JpyxecTBo, KbAETO
ce mpemarat aanosere Ha PDonpa. Ynpasnsasamoro [lpyxkectBo or mmero Ha PoHua
YBEAOMSIBA HMHCTUTYLIMUTE MO MPEIXOJHOTO HM3pEUYEHHE 3a BH30OHOBSBAHE Ha OOpPaTHOTO
U3KYyIyBaHe J10 Kpasi Ha pabOTHUS JIeH, TPEeIX0XKIalll Bb300HOBSIBAHETO.

VYrpapngBamoTo ApykecTBO oT uMero Ha DoHAa yBeAOMsIBa MPUTEKATEIUTE Ha JIAJIOBE B
CllyyauTe 3a B3€TOTO pEeIleHHEe 3a CIHpaHe Ha OOpaTHOTO H3KYyIyBaHe, KaKTO W MpHU
MOCJIEABAILIO PELICHHE 3a Bb3CTAHOBSIBAHETO MY. Y IPABJIABAILOTO APYKECTBO, OMOBECTSIBA HA
WHTepHeT cTpaHUIlaTa CH pEeIIeHUETo 3a CMpaHe Ha OOpaTHOTO M3KyIyBaHE, ChbOTBETHO 3a
BBH300HOBSIBAHETO MY JI0 Kpasi Ha paboTHuUs JeH. B ciiydaii ye ce Hanara yibkaBaHe Ha cpoka
Ha CIIUpaHe Ha 00paTHOTO M3KYyIyBaHe, Y IPaBIsBAILIOTO JAPYKECTBO € JUIBKHO J1a YBEIOMH 32
toBa KOH wu Jleno3uraps He MO-KbCHO OT 7 JIHHM NpEAU U3TUYAHETO HA ITbPBOHAYAIHO
OIpEEIIEHUs OT HETO CPOK. AKO CPOKBT Ha CIIMPAHETO € O-KPATHhK OT 7 THU, BKIFOUUTEIHO B
clly4auTe, KOrato oOpaTHOTO H3KYIyBaHE € OWJIO CHpPSIHO MOpaayd TEXHUYECKH MPHYMHH,
VYpasnaBamoTto py>KecTBO U3BbpIIBA YBEJOMIIEHHUATA IO IPEAXOIHOTO U3PEUEHUE 10 Kpas
Ha paOOTHUS JACH, MPEIXOXKIAI JaTaTa, Ha KOSTO € TPsIOBaIo a ObAe TOTHOBEHO 0OPaTHOTO
U3KYIyBaHE.

OOpaTHOTO M3KYMyBaHE C€ BH30OHOBsSIBA IO pelIeHHWE Ha YTpaBiasaBamioro JpyxecTBo ¢
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U3THYAHETO Ha CPOKa, OMpENENICH B PEIICHHETO 3a CHUpaHe Ha OOpaTHOTO H3KYITyBaHe,
CBOTBETHO B PEIICHHETO 3a yABb/DKABaHE CPOKa Ha CIUpaHe HAa OOpPAaTHOTO H3KYITyBaHE.
VYBeoMsIBaHETO 32 Bb30OHOBSIBAHE CE M3BBPIIBA 10 TOCOYCHUS ITO-TOPE PEI.

Peo 3a pazenesicoane na sxcanbu om uneecmumopu 8 002080pHume GoHAose

Y] ,,Cenext Acer MennmxmMbHT EAJl nHpOpMUpa HHBECTUTOPUTE B YIIPABISIBAHUTE OT HETO
KOJICKTUBHU MHBECTHIIMOHHU CXEMU U JIMIIAaTa, HA KOUTO MPEJOCTaBs yCIyTH, Ye MoJaBaHe Ha
JKaJIOM OTHOCHO JEWHOCTTa Ha Y/ cTaBa mMCMEHO B IeHTpaiHus opuc Ha [[pyxkecTBOTO Ha
CJIeTHUS aJIpec:

rp. Codus 1680,

o6ur. ,,Kpacno ceno”, Oyn. “bearapus’™ Ne 58, Bxox C, et. 7, oduc 24,

ten.: (+359 2) 810 26 51;

pabotHo Bpeme: ot 09.00 1. 1o 17.00 .

Y] ,,Cenextr Acer MenumxmbHT EAJ] nHbOpMUpa HHBECTUTOPUTE B YIIPABIISIBAHUTE OT
HEro KOJEKTMBHU HWHBECTUIIMOHHU CXEMHM U JHIaTa, Ha KOWUTO MPEJOCTaBS YCIyTH, 4Ye
M0JIaBaHETO Ha kaJba e Oe3IIaTHO.

3BeHo “bek oduc, mpogakOu, OTHOIIEHUS ¢ KiMeHTuTe U Mapketunr’ Ha Y| ,,Cenexkt Acer
MenumxMmbaT EAJl, 3aBek/1a B CIICIIUAJICH THEBHHUK ITOCTHITMINTE KAJION HA HHBECTUTOPUTE
BHB POHJIa, KOWTO ChIbPXKA TAaHHU 3!

- JaTaTa Ha I0JyyaBaHe M YHUKAJIHUS HOMEp Ha xkandara;

- UMETO/HauMEHOBaHUETO U uaeHTH(puKaunonHus Homep Ha nunero (EI'H/EUK), moxano
’)kanoara;

- IMETO Ha CIIy’KHUTEJIs, OTTOBOPEH 3a pa3IJIekAaHETOo Ha kayibaTa,

- MEpKHTE, IPEINPUETH BbB Bpb3Ka C kandara;

- 1aTaTa, Ha KOSITO € U3IPaTeH OTrOBOP Ha *kaynbaTa, U Crocod 3a U3MPALIAHETO MY;

- Opost OChIIECTBEHN KOHTAKTH BbB BPb3Ka C M0Ja/IeHaTa Kaoa;

- KpaTKO ChIbpXKaHUE Ha jkajdara, o0XBalllallo Hal-MaJKO BHUJA YCIIyra, OIUIaKBaHE WM
HCKaHe Ha jkan0oroaTelis U crocod Ha MOCThIIBAHE,

- crnoco0 3a KOMYHMKAIMs C KajlOoroaaress, 4pe3 KOMTO MOKe TEKyIIO Ja IoJydyaBa
uHoOpMals 3a X0/1a Ha pa3riexkaaHe Ha xanodara.

V]I ,,Cenext Acer MenumxmbHT EAJl u3npaina oTroBop Ha kanborogarens HE IO-
KbCHO OT 10 paboTHU JHU OT MMOJJaBaHE Ha )KajabaTa, a ako TOBA HE € BH3MOXXHO B PAMKHTE Ha
TO3U CpPOK yBemomsiBa kandononatens 1 KOH 3a npuunnuTe 32 3a0aBSHETO U MTOCOYBA CPOK
3a MPUKIIIOYBAHE Ha MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, mpogaxOu, oTHOIIEHUS ¢ KIMeHTUTe u MapkeTuHr”’ Ha Y /[ ,,Cenext
Acer MenuxmMbHT EAJ[ B cpok oT 10 paboTHM 1HU OT Kpasi Ha BCSIKO TPUMECEUHUE, B KOETO
UMa MOCTHIMIIA Kajba M3roTBsi HOPMATUBHO OMpeeieHaTa HHpopMaIus U s u3lpaiia Ha
Komucus 3a hunancoB Hag3op.

B unTepec Ha MHBECTUTOPUTE € MPEIU MOJaBaHE Ha JOTOBOP-MIOPBHYKA J]a CE 3aM03HAsT C
[Tpocniexta 1 OcHOBHMS MH(pOpPMAIIMOHEH TOKyMEHT Ha DoHAa, B KONUTO ca HHBecTHpain. Te
ca IOCTBITHU M MOTaT J1a ObJaT MpeaocTaBeHn BB Beeku oduc Ha “llentpanna KoonepaTusHa
banka” AJl, kpeTro ce 3amucBaTr Is70Be Ha (POHIOBETE MM B HEeHTpaimHus opuc Ha Y[
,»Cenexkt Acer MenumpxMbHT EAJl, kakTo n Ha VHTepHET cTpaHMLaTa Ha APY’KECTBOTO
www.selectam.bg.
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WuBecTuTOpUTEe B AOrOBOPHHUTE (DOHIOBE MMAT BB3MOKHOCT 3a TOJAaBaHE Ha KAJIOHW Ipen
Komucus 3a puHaHCOB Ha30p U IPYTH AbPKaBHU OPTaHU, KAKTO U J1a U3MOI3BAT APYyTru GopmMu
3a M3BBHCHACOHO pasriiexkJaHe Ha CIIOPOBE, KOMUTO Ca HA Pa3loJIOXKEeHHWE Ha MHBECTHTOpPA B
Peny6nuka bearapus.

[Ipu Hechriacue OT cTpaHa HA KIMEHTA C MPEAOCTABEHUTE PA3sICHEHUS M OTIOBOpP Ha
*anbaTa, TOM MOXke J1a ce 00bpHE KbM KOMIIETEHTHUTE IbP)KaBHU OPraHU, KaKTO U KbM:

Komucus 3a purancos Haazop - aapec: rp. Codust 1000, V. ,,bynamemna” Nel6, nenrpana:
+3592 94 04 999, enextponna noma: delovodstvo@fsc.bg

CekTopHa MOMHUPHUTETHA KOMUCHS 3a pasriieXk1aHe Ha COPOBE B 001acTTa HA JICHHOCTUTE
1 ycryrute 1o wi. 5, ait. 2 u 3 ot 3[I®U u Ha neliHocTUTE M yemyruTe 1o 4i. 86, an. 1 u 2 or
3AKNCAIIKH, BKIFOYUTETHO U MPH MPEJOCTaBsHE HA (PMHAHCOBH YCIYTH OT Pa3CTOSHHE B
Te3u cekropu kbM Komucusrta 3a 3amura Ha norpedbutenute Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrponna moma: info@kzp.bg;
WHTEpHET cTpanuna: www.kzp.bg.

O60ma momupuTenHa Komucus KbM Komucusrta 3a 3ammTa Ha MOTPEOUTENUTE ChC
cepanuie rp. Codus, Ha aapec: rp. Codus, yn. "Bpabua" Ne 1, er. 3,4 u 5, renedon: + 359 2
933 05 65; enektponna nomia: info@kzp.bg; naTepHeT cTpanuna: www.kzp.bg.

Menuarop, BiucaH B €IUHHUS PETUCTHP Ha MEAMATOPUTE 32 U3BBHCHACOHO pas3riexkaaHe
Ha CITOPOBE MO 3aKOHA 3a MeANANHITa: aapec - yir. AkcakoB Ne 5, tern. 02 /92 37 345 unTepHeT
cTpaHmIa: WWW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpedensane u u3noj3zeane (panpeoeiane) Ha 00xooa

,»CenekT JuBuaeHT He pasnpenens I0XO0J MEXIy HHBecTuTopure cu. llpurexarenure Ha
JAJI0OBE OT q)OHI[a Mmorart ga YCBOﬂT YBGHquHaTa CTOfIHOCT Ha MTHBCCTULIUATA CU I10 Q)opMaTa
Ha KamuTajloBa redanba (MOJOKUTETHA pa3jiiMKka MEeXIy MpoJakHaTa IIeHa W IleHaTa Ha
npunoOUBaHe Ha JASJIOBETE), T.€. KaTO MPOJAJaT MPUTEKABAHUTE OT TAX JsI0Be 0OpaTHO Ha
DoHJ1a UK HA JPYTO JULE.

2.12. Onucanue na uneecmuyuoHHume ueau Ha 002080pHUA (POHO, 6 moea HUCIO
Hezogume punancoeu uyenu (Hanpumep Hapacmeane HA KANUMALA UU
peanuzupan 00xo0), UHEECMUYUOHHA NOTUMUKA (HARPUMED MEPUMOPUATIHA UNU
ompacnoea CNeYUAIU3ayus), 0ZPAHUYEHUA HA UHBECMUYUOHHAMA NOJTUMUKA U
nocousane HA NOX6AMUME U UHCIMPYMEHMUMe UL RPAGOMOUUAIMA 3d 3demMane,
Koumo mozam 0a 0v0am npunazanu @ ynpasieHuemo Ha 002080pHUA PoHO

Hneecmuyuonnu yenu

OcCHOBHM WHBeCTHMLUMOHHU uenu Ha ,,Cenekt JuBHAeHT™ ca (IPeICTaBEHU B CIEAHUSA
IIPUOPUTET):

* HapacTBaHE CTOMHOCTTA Ha UHBECTHLIMUTE B Jisi10BE HAa POH/Ia MOCPEICTBOM peau3upaHe Ha
MaKCHMaJIeH Bb3MOKEH JIOXO]I TIPY TIOEMaHe Ha YMEPEH JI0 BUCOK PHCK;

¢ OCUTYPABAHC JIMKBUAHOCT HA MHBECCTUIIMUTC HA MTPUTCIKATCIIUTC HA A4JIOBC BB donpa.

Hsama CUT'YPHOCT, Y€ ,,CCJ]CKT I[I/IBI/IJICHT“ € MOCTUTHEC MHBCCTUIIMOHHUTEC CHU IICJIN.
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HHeecmub;uOHHa cmpamecusl U noOaumuKda. Kameeopuu akmueu, 6 Kkoumo Donovm modice 0a
uneecmupa.

NuBectunimonnara crparerus Ha ,,Cenekt JuBUAEHT mNpenBukaa pealu3upaHeTO Ha
KalUTaJIOBH TIeYaaOu OT IICHHHW KHIDKA, MPUXOAW OT AMBHUIACHTH/IOXOIU OT JISJIOBH IEHHU
KHIDKA, KAKTO U TEKYIIH JOXOJH OT JBJITOBU IICHHU KHUXA U APYTH (PMHAHCOBH HHCTPYMEHTH.
3a nmocTuraHe Ha UHBECTULIMOHHUTE II€JIU 1€ C€ Mpujiara CTpaTerus 3a aKkTUBHO YIIPaBJICHUE
Ha HeroBus NopTdeis1 oT GUHAHCOBU MHCTPYMEHTH U MTAPUYHH CPEJICTBA.

C ornen mocTuraHe Ha MHBECTUIMOHHUTE menu Ha ,,Cenekt duBuaeHT®, YmnpapisBaiioTo
JpyxecTBo 11e WHBeCTUpa HaOpaHuTe cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JTUKBHIHU
aKIUY, JOMYCHATH J0 WIH ThPryBaHHU Ha PETyJIUpPaHM Ma3apu B 4yKOWHA, aKIMW/ISI0BE Ha
JIPYTH KOJIEKTUBHU WHBECTUIIMOHHHU CXEMHU M B IMO-MaJKa CTENEH B JBJITOBH LIEHHU KHIDKA U
WHCTPYMEHTH € (PUKCHpaHa TI0XOAHOCT.

[To-koHKpeTHO, akTHBUTE HA JloroBopHUs (GoHA mIe OBbIAT WHBECTUPAHU B CICAHHUTE TPYIH
[IEHHU KHIKA U B PAMKHUTE Ha JOJTYIIOCOYCHUTE MAaKCUMAIHU MPOIICHTHU:

l. akuMm B Jpy»ecTBa M JAPYIM IIEHHU KHHM)KA, CKBUBAJICHTHM Ha aKIUU B JIPY>KECTBa,
JIOTTYCHATH JI0 WJIM ThPTryBaHW Ha peryaupad maszap mo wi. 152, an. 1 u 2 ot 3IIDU unu
THPTYBAaHM Ha APYT peryjaupad nasap B bearapus unu B apyra apprkasa wieHka — 10 90 Ha cTo
ot aktuBuTe Ha DoHAa;

2. aKIIUM B JIPYXKECTBA, THPTYEMH TpaBa U OPYTH [ICHHU KHIKA, CKBUBAJICHTHH HA aKIHH B
JIpyKecTBa, TOIMyCHATH 3a ThProBUs Ha oQuIlHalieH na3zap Ha ¢GoHI0Ba Oopca WK ThPryBaHU
Ha JpyT peryJjiMpaH nasap B TpeTa IbpkaBa, KOMTO € BKIIFOUYEH B CUCHK, 0/100peH oT KOH 1o
NpeUIo’KEHNE Ha 3aMECTHHK-TIpeiceAaTels, Wi e npeasueH B [IpaBunara va ®onma — 10 90
Ha CTO OT akTuBUTE HAa DOHAA;

3. 00110 1o 40 Ha cto oT akTuBHUTE HAa DoHa:

a) TPEXBbPISEMH LIEHHW KHUWKAa W MHCTPYMEHTHM HA NApUYHUS Ma3ap, €MUTHPAHU OT
Peny6unka bbirapus uimm pyra abpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4yHUs Ma3ap U3BbH T€3M, ThPryBaHU Ha PEryJUpPaH Ma3ap, ako BbPXY
E€MHUCHATA NI €MUTEHTa Ha T€3W MHCTPYMEHTH CE€ OCBLIECTBSIBA HAA30p C L€ 3allHUTa Ha
BJIOKUTEJINTE WM BIIOrOBeTe, rapaHtupanu ot PenyOnuka bbarapus mwnm npyra abpikaBa
YJIeHKa, EMUTHPAHU WJIM TapaHTUpaHu oT bearapckara HapoaHa OaHKa, OT LIEHTpaiHa OaHKa
Ha JIpyra IbprKaBa uieHka, oT EBpornelickara nenTpanHa 6anka, or EBporneiickusi cbi03 Uil OT
EBpomneiickata MHBeCTUIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B cllyyauTe Ha (enepanHa
IbpKaBa - OT €IUH OT YJEHOBETe Ha (eepanHara IbpkaBa, OT MyOJUYHA MEKIyHapoIHa
OpraHM3alys, B KOSTO YJIEHYBA [TIOHE €JHA IbPKaBa WICHKA,

B) LICHHU KHMKa U HMHCTPYMEHTHU Ha NapUYHUS Ma3ap, EMUTHPAHU WIM FapaHTHUPaHU OT JUIaTa
no 0. “6” (6e3 Te3u mo 0. “a”), U JONMyCHATH J0 WIK ThPTyBaHU Ha peryjiupaH maszap mo 152,
an. 1 u 2 311OU unu TepryBanu Ha ApyT peryiaupad na3ap B PemyOnuka beirapus niu B npyra
J'bp>KaBa WICHKA, MM JIOMyCHATH 3a ThProBHs Ha oQuIIMaieH na3ap Ha GoHaoBa Oopca win
THPTyBaHU Ha JAPYT PEryJupaH na3zap B TpeTa AbprkaBa, KOUTO € BKIIOYEH B CIUCHKA, 0100peH
or KOH no npennokenue Ha 3aMECTHHUK-TIpEJCEnaTeNs, Wiau € npeasuaecH B IIpaBunata Ha
donpa;

4, AKIIMU U OJAJ10BE HA APYIr'M KOJCKTUBHU MHBCCTUIIMOHHH CXEMHU, IIOTYUYHIU PA3PCUICHUEC 3a
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U3BBpIIBaHe Ha JeiHocT cbriacHo JlupektuBa 85/611/EMO na CbBera w/mim Ha JOpyTu
KOJICKTUBHH MHBECTHIIMOHHU cxeMH o cmuchia Ha § 1, T. 10 ot AP na 3AKMCIIIKU, cbe
ceganuie B bbiarapus, B npyra abpikaBa 4Wi€HKa WIM B TpeTa AbpKaBa, OTroBapsiiyd Ha
n3UCKBaHuATa Ha 4. 38, air. 1, 1. 5, 6. “a” 3JIKUCIIKU, npu ycnoBue, 4e ChINIACHO YCTaBHUTE
U MpaBUjIaTa Ha TE3HW KOJICKTHBHU WHBECTUIIMOHHU CXEMHU T€ MOTAT Jla HHBECTUpAT 000 He
noBeye oT 10 Ha CTO OT aKTUBHUTE CH B IPYTH KOJICKTUBHU MHBECTUIIMOHHU cXeMH - 70 10 Ha
cto oT akTuBUTE HAa DOHIA;

5. HACKOpO M3JIJICHU TPEXBBPIIIEMU LIEHHU KHMKA, aKO YCJIOBMSITA HA EMUCHATA BKIIOUBAT
[IOEMaHe Ha 3a/IbJDKCHHE J1a Ce UCKA JIONyCKaHe U J1a ObAaT I0IMyCHATH B CPOK HE MO-ABIBI OT
€/IHa TOJIMHA OT U3JIaBaHETO UM 3a ThproBus Ha “bwirapcka gponmosa 6opca” AJl mnu Ha apyr
opuuumanex nasap Ha poHzmoBa 6GOpca WM APYT peryjiupaH mnasap, GyHKIMOHHpPAI PEAOBHO,
IpU3HaT M NyOJIMYHO JOCTBIIEH, KOHTO € BKJIIOYEH B CHHUCHK, 0100peH or K®H mno
IIPEIUI0KEHUE 3aMECTHUK-TIpECENATeNs, WK € peaBuieH B [Ipasunata Ha @onpa — 1o 10 Ha
cTo oT aktuBuTe Ha PoHna;

6. BIOTOBE B KpCAUTHU HHCTUTYLUH, INIATUMU IIPU INOMCKBAHC HJIM 3a KOUTO CHLIICCTBYBA
IpaBOTO J1a ObJIaT U3TEIJICHU 10 BCSIKO BpEMeE, U C Jara JI0 Iajex He rmoseue oT 12 mecena;
KpEAUTHUTE MHCTUTYLIMM B TpeTa AbpkaBa TpsiOBa Ja cras3BaT MpaBWiIa U Ja ca O0EKT Ha
Hazas3op, kouto KOH no npennokeHne Ha 3aMECTHUK-IIPENCEAATEN CMTA 3a €KBUBAJICHTHU
Ha TE3H ChIVIACHO MpaBoTO Ha EBpomneiickus cpto3 - 10 40 Ha cTo oT akTuBUTe HA DoHAA;

7. nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, BKIIFOYUTEITHO €KBUBAJICHTHH HA TSX HHCTPYMEHTH,
3aIbJDKEHUSATA IO KOUTO MOTaT Jja ObJaT U3MbJIHEHU Ype3 MapHyHo IJIallaHe, TOIMyCHATH 10
THProOBUS WM ThPIyBaHU Ha peryiaupad nazap no ui. 152, an. 1 u 2 or 311U unu Teprysanu
Ha JIpYyT peryiaupa nasap B Penmy0Oinka bbarapus wim B AbpkaBa 4wieHKa, KAKTO U JI0IyCHAaTH
710 THPrOBHUs Ha opuIIMaeH na3ap Ha (hoH10Ba Oopca MM ThbpI'yBaHH Ha IPYT peryJupaH nasap
B TpeTa Abp)KaBa, ChIVIACHO CIUCBK, 0A00peH or K®H no mpeanoxeHne Ha 3aMECTHHK-
npejcenarens WM NpeABHIeH B npaBwiaTa Ha DoHpma, wW/Miau nepuBaTUBHU (PUHAHCOBU
MHCTPYMEHTH, ThPIYBaHU Ha U3BBHOOPCOBHU Ma3apH, OTTOBAPSIIN HA yCIOBUTA 110 Wil 38, ail.
1, . 8 SAKUCIIIKHN — no 10 Ha cTo ot akTuBUTe Ha DOHIA;

8. npyru nonyctumu cbriaacuo wi. 38, an. 1 3AKUCAIIKHY nenHn KHUXKA U MHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cTo oT akTHBUTE Ha POHJA;

9. Ipyru JIOMyCTUMHU OT 3aKOHA IICHHHM KHMKA W MHCTPYMEHTH HA TIApWYHHS I1a3ap, W3BBH
MOCOYECHUTE B T. | - 8, BKIIFOUUTETHO TaKMBa, KOUTO HE ca JIOMYCHATH J0 W/WJIN ThPTyBaHU Ha
peryiaupad maszap, KakTo u (UHAHCOBU WHJEKCH, JIMXBEHU IPOIICHTH, BalyTa W BayTHHU
KYPCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — a0 10 Ha cTo oT aktuBuTe Ha DoHAA.

YpaBigBamoTo JIpyKECTBO MOXKE Ja MHBECTUpa He nosede oT 10 Ha cTO OT aKTUBUTE Ha
®oH/a B IIEHHN KHI)Ka M HHCTPYMEHTH Ha TApUYHUS T1a3ap, pa3jindHu OT Te3u mo 1. 1 - 8.

JorosopaustT @oH HE MOXe Ja NMpuAoOuBa leHHU (OJaropoAHu) MeTaau U cepTUUKATU
BBPXY TSIX.

JloroBopHUAT (HOHI MOXKE Ja UHBECTHPA B MPEXBBPIIIEMH LIEHHU KHWXKA U MHCTPYMEHTH Ha
MapU4HMS [1a3ap, JOMYCHATH A0 ThProBUS WIM ThPIyBaHU OCBEH Ha PErYJIUPAHUTE Ma3apy B
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nbpkaBu wieHkd Ha EC, w/unu nqpyru perynupanu na3apu B IbpkaBu u3BbH EC, mocoueHu B
Crnucpka, omobpen ot Komucusita 3a (UHAHCOB Haa30p, Taka M Ha CJICIHUTE Ma3apu
(He3aBUCUMO OT TOBa Jayv ca BKIoueHH B Criuchbka, oqo0per otT Komucusra 3a puHaHCOB
HaJ30p WU HE):

PeryJnpanu na3apu B TpeTH IbpKaBH

Ascrpanms Australian Securities Exchange

AnbGaHus Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

ApMeHus Armenia Securities Exchange

Baxpeiin Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange
BocHa u Xepiieropuna Sarajevo Stock Exchange

Bpazmms Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTaHus U 3aIMOPCKH TEPUTOPUHI London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
BuetHam Ho Chi Minh Stock Exchange
I'pysust Georgian Stock Exchange
Erumner Egyptian Exchange
Wspaen Tel Aviv Stock Exchange
40501038 Bombay Stock Exchange

National Stock Exchange of India
WupoHe3ust Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange

Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hoga 3enanus New Zeland Stock Exchange
Hopseruns Oslo Bars
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

OwmaHn Muscat Securities Market

Pycus MockoBcka MexayOankoBa BanyTHa 6opca (MICEX)/
Moscow Interbank Currency Exchange

Pycka Teproseka cuctema RTS/ RTS Stock Exchange
Moscow Exchange

Cayaurcka Apabus Saudi Stock Exchange/Tadawul

CAIll NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepua Makemonwust Macedonian Stock Exchange
Cunramnyp Singapore Exchange
CopOus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taiinan Stock Exchange of Thailand
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Typuus Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System

Ukrainian Exchange
L) 17000505014 Philippine Stock Exchange

Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Ypn Santiago Stock Exchange
IIBeiinapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
0xna Kopes Korea Exchange
Snonus Tokyo Stock Exchange

,»Cenekt JluBuaeHt” e ¢ riaodaneH (GoKyc M He ce OrpaHHuy4aBa 1o reorpa)CKu UM CEKTOPEH
npuHuui. [Ipu HopmanHu obcrosiTencTsa, ,,Cenekr JuBuaeHT Bb3HaMepsiBa J1a UHBECTHPA
OCHOBHO B aKIIMH, IOIIyCHATH 10 UM ThpryBaHU Ha perynupanute nasapu B CAILl, 3anaagna u
Hentpanna EBpomna, O6enunenoro Kpancrso, Kanana, ABcrpanus, Snonus u np.

,CenekT JluBuaeHT” 1€ MHBECTHpa IPUBJICYEHUTE CPEACTBA OT €MHUTHpPAHE Ha JsUIOBE
IPEIMMHO B aKLIUM HAa KOMIIAHUHM C TOJIEMHU M1a3apHU U IUBUCHTHH JI0XOHOCTH HaJl CPETHUTE
3a cpoTBeTHUs mnasap. lloreHnumannu wuHBecTunuu 3a PoHAa ca KOMIaHMM C Ma3apHa
KanuTanu3anus Haa 500 MiIH. 1ojapa, KOUTO Mpe3 MOCIeAHUTE MeT FOJUHU ca pealu3upaiu
neyanba U ca U3ILIAILAINA AUBHUJICHT.

B mo-manka crenen ®oHIBT mIe WHBECTHpPA B aKIUH/IIOBE HA JAPYTH KOJEKTHBHU
MHBECTULMOHHU CXEMU U B IbJITOBU LIeHHU KHWKA, JILIK 1 B 1pyru uHcTpyMeHTH ¢ pukcupaHna
JIOXOJTHOCT, BKJI. OaHKOBM Jieno3uTH. KoHKpeTHaTa CTpyKTypa Ha aKTHBUTE 1€ 3aBUCH OT
MOMEHTHUTE I1a3apHU YCIOBHS W 1€ € IMHAMMYHA B TPAHUIUTE HA TOPEIOCOYECHUTE
OTPaHUYECHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U MEXHUKU. Peno coenxu.

,»CenekT JIMBHIEHT® Bb3HAMepsiBa Ja MHBECTHpPA OCHOBHO B AaKIIMM, JOMYCHATH JI0 WU
ThpryBaHu Ha peryiupanute nasapu B CAlll, 3anaana u Llentpanna EBpona, ObenuneHoro
Kpancrso, Kanana, Asctpanus, Snonus u ap.

DoHBT 1€ HHBCCTHPAa B KOMIIAHUH, KOUTO Ca Ia3apHU JIUACPU CHC CPABHUTCIHO HHUCKaA
3aaJTBXHAIOCT U CIIOCOOHOCT JAa rCHepUupaT nNapuiH nmoTour 3a aKHUOHEPUTE IO/ q)opMaTa
Ha JTUBUJCHTH.

3a ympasnenuero Ha ,,Cenekt JIMBHACHT ce M3MOJI3Ba crparerusra OasupaHa Ha ,value
WHBECTUPAHETO (MHBECTHPAHE B CTOMHOCT), KOSITO CE€ U3pa3siBa B MOA0MPAHETO Ha KOMIIAHUH C
roJjisiMa ra3apHa KarnuTaau3alus, BUCOKa TUBUICHTHA TIOXOJHOCT U ThPIyBalllld C€ MPU HUCKU
koeurmenTn (1ieHa/meyanba Ha aknus W I[€HA/CYETOBOJHA CTOWHOCT Ha akmus) 3a
OTKPHMBAHETO HA TOJIEHEHU W HAAIICHEHW EMHUTEHTU Ce HM3Moii3Ba (pyHIaMEHTaJeH aHaIHu3
(cpaBHUTEJIEH aHAJIW3, METO/1 HA IUCKOHTUPAHU MTAPUYHU MOTOIM) U TEXHUYECKH aHaJIN3 KaTo
MOTBBPKJICHUE 32 BXOJ U M3X0A. B 3aBUCHMOCT OT O4YaKBaHUSATA MOXE /1a C€ MOJIbpPKA MO-
BHCOKO WMJIM TIO-HUCKO TETJIO Ha OIpe/iesieHaTa IbpyKaBa, CeKTOp WM €MUCHS CIIPSIMO TETrJI0TO
B OeHUMapKa.

beHuMapkbT, KOMTO ce H3MOJ3Ba 3a OLEHKa Ha pe3ynaratute Ha JloroBopuus donn, e
BBTPEIIHO KOHCTpyHpaH cherosi ce oT: 30% STOXX 50, 60% S&P 500, 10% LEONIA Plus*.
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*Cwenacno pewenue na YC na BHB, om 01.07.2018 2. ce npeycmarno6ssa uzuucieHuemo Ha
CO®UBOP. Om cvwama oama unoekcom COPUBOP 1 m. e 3amenen ¢ LEONIA Plus npu
U3YUCTIeHUEMO HA 8bMPEUHO KOHCMpYyupauus benumapk Ha Pownoa.

3a MoCTUraHe Ha OCHOBHUTE MHBECTHLIMOHHU Lienu Ha JloroBopuus dona YnpasisBamoro
JpykecTBO MO3Ke /1a mpuJiara u MoAXOASIIU CTPATerul U TEXHUKH 3 Mpea3BaHe OT Ma3apeH,
BAIyTeH W APYTd pUCKOBe (“XemKupaHe”): CACNKUA C OMIUH, (PIOYBPCH, CyaroBe W OPyTH
nepuBatu. JJOKOJIKOTO € ChbBMECTUMO C MHBECTULIMOHHUTE LIEJIH U orpaHuyeHus Ha ,,CelekT
JuBHIeHT", TAKMBa CTPATETUU U TEXHUKU MOTAT J1a ObIaT U3I0JI3BaHU MTOHSAKOT'a, IO MPEIIeHKa
Ha YnpasnsBamoro JlpyKecTBO M 3a yBeJIMYaBaHE Ha JOXOJHOCTTa OT WHBECTUIUUTE Ha
®onpa. Crenkure ¢ JEpUBATH Ca CBbP3aHU C PA3JIUYHU U M0-BUCOKU PUCKOBE, OTKOJIKOTO IpU
TPaJAULIMOHHUTE HHBECTULINU, HO BBIIPEKHU TOBA U3I0JI3BAHETO HA TO3U TUIl MHCTPYMEHTH HAMA
Jla TIoBNUsie BBPXY puckoBus npodwmn Ha @onpa. Hama curypHocTt, ye mMogoOHU CHOCNKHA |
TEXHHUKHU, aKO OBJAT OCHIIECTBEHH, IIe OBAAT YCHEHIHH. Bb3MOXKHOCTTA 32 M3MOI3BaHE Ha
MIOCOUYEHHUTE CTPATETHH U TEXHUKH MOJKe J1a Ob/Ie OrpaHuYeHa OT Ma3apHUTE YCIIOBHS, KaKTO U
OT peryJIaTUBHU MPaBUJIa U U3UCKBAHUS.

JloroBopHUAT (OH MOXKE Ja M3MOI3BA TEXHUKH U HHCTPYMEHTH, CBbP3aHH C MPEXBHPIISEMH
[EHHU KHIKa ¥ MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(peKTHUBHO yMpaBjieHHe Ha MopTdeiin,
IpEJICTaB/IsIBAIlld JOTOBOPM 3a IOKYINKa WIM IpoAak0a Ha (UHAHCOBU HMHCTPYMEHTU C
YTOBOpKa 3a 00paTHO U3KYITyBaHe (PEro CACNKH), IPU YCIOBUE Y€ CACIKUTE Ca UKOHOMHYECKU
HOJAXOJSIIN, PUCKOBETE, IPOU3THYAIIM OT TSX, Ca aJIeKBATHO WACHTU(QHUIMPAHU B IIpoleca Ha
yIOpaBlieHUE HA PUCKA U TIPU YCIOBHE, Y€ CIYXKaT 3a U3IIBIHEHHUE HA TIOHE €IHA OT CIEeIHUTE
LEJH:

1. HamansiBaHe Ha pUCKa;

2. HaMaJIIBaHE Ha Pa3XoJIUTe;

3. reHepupaHe Ha JOMBIHUTEIHU IMPUXOJU 3a KOJEKTUBHATAa MHBECTHIIMOHHA CXEMa C
HUBO Ha pHCKAa, KOETO CHOTBETCTBA HAa PHUCKOBUSA U mpodusi W Ha TMpaBuiIarta 3a
JuBepcU(UKaIUsI Ha pUCKA.

M3non3BaHeTo Ha peno CIENKUTE HE MOXKE Ja BOAU 1O NMPOMsSIHA B MHBECTHUIIMOHHUTE
LeIU ¥ OTpaHMYEHHUs WIM J0 3aBUIIaBaHE Ha PUCKOBUS Npodun Ha PoHJa, NTOCOUYEHU B
[IOCOYEHH B IpaBHJaTa, MPOCHEKTa M MpaBuiara, ogoopeHu or Komucusra, chOTBETHO
3aMECTHHUK-TIpe/ice aTes.

I[OFOBOpHI/I}IT (bOHI[ MOZKEC a CKJI0YBa pCIo CACIKHUTE CaMO aKo:

1. HacpemHuTe CTpPaHW MO TAX Ca KPEIUTHH WIM (PUHAHCOBU HHCTUTYLUH, KOUTO
MOJJIEKAT Ha MPYACHIHMAICH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OPIraH OT IbP)KaBa WICHKA
WIM Jpyra abpxkaBa, cTpaHa no Crnopaszymenuero 3a OpraHu3anusra 3a MKOHOMHUYECKO
CBTPYJHUYECTBO U PAa3BUTHE.

2. Te ca ¢ (UHAHCOBH MHCTPYMEHTH, B KOUTO DOHIa MOXKE J]Ja MHBECTUPA CHIIACHO Y.
38 SAKNCHIIKH, nacrosimumre [IpaBwiia n [Ipocnekra cu.

Jorosopuust ®oun mnpencraBds Ha KOH B nepuoanunute (QpUHAHCOBU OTYETH OTAETHO
uHpopMalusi 3a BCUYKH (PUHAHCOBU HMHCTPYMEHTH, 3aKyINE€HH, ChOTBETHO IpPOJaJCHH B
pe3ysTaT Ha peno caeiakd mo T. 1, paskpuBaiiku umHpopmanusg 3a oOmiara CTOMHOCT 3a
JEICTBAIlUTE KbM J1aTaTa Ha U3TOTBSHE Ha OTYETA JOTOBOPH.

[Tpu ckiroyBaHE Ha PEIO CHENKUTE pUCKOBaTa ekcrio3uius Ha POHJa KbM BCAKa OTHAETHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpisd 10 Ha cTO OT akTUBUTE UM, KOraTo HacpeliHaTa
ctpana e 6anka o 38, ain. 1, 1. 6 3IKWUCIIIKHW u 5 Ha CTO OT aKTUBUTE B OCTAHAIIUTE CITydaH.
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JoroBopuust @oH MOXKEe 1a CKITFOUBA PEIO CACIKHU 32 MOKYNKa Ha (PMHAHCOBH WHCTPYMEHTH
C YroBOpKa 3a 00paTHOTO MM HM3KYITyBaHe OT MpojaBaya Ha II€Ha U B CPOK, ONPEICICHU B
JIOTOBOpa MEXJy IBETE€ CTpaHH, WM OOpaTHU Pero CHENKH, MPH CIa3BaHE HA CICJAHUTE
YCIIOBUSL:

1. JIoroBopBT U3pUYHO Ja IPEABIKIA BB3MOKHOCT 32 MIPEJCPOYHOTO MY MPEKPATIBAHE
oT ctpaHa Ha DoHAA, IPU KOETO CHIIUAT Ja U3KyIu OOpaTHO Aa/ieHUTE B 3aeM (DUHAHCOBU
MHCTPYMEHTH, IIPEAMET Ha JOrOBOPA, WM Ja MOJIyYd 0OpaTHO ITbJIHATA TApHYHA CyMa;

2. CToifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHna He TpsAOBa Ja BH3NPENSATCTBA
U3ITBJIHEHUETO Ha 3a]IBJDKEHUETO MY 10 BCSIKO BpeMeE Jla M3KyIyBa 0OpaTHO ISUIOBETE CH IO
HCKaHEe Ha TEXHUTE MPUTEKATEIIH;

2.a. CpouyHH pero CACIKH U OOpaTHH PEMo CHCNIKH, YHITO MPOIBIDKUTEIIHOCT HE
HAJBUINIABA CEIEM JHH, CE CUMTAT 3a CHEJKH, YUUTO yCIOBHS MO3BOJABAT DOHIBT MO BCIKO
BpEMe /1a U3KyITi 0OpaTHO aKTHBHTE.

3. ®uHAHCOBUTE MHCTPYMEHTH, KOUTO MOTaT J1a ObJIaT OOEKT Ha pemno C/elKa, ca:

a) MHCTPYMEHTH Ha Mapu4Hus ma3ap 1mno cMuchia Ha uwi. 38, an. 1, 1. 9 or 3AKUCIIIKUY;

0) obnuranuu, U3JaJICHU WU TapaHTUPAaHU OT IbprKaBa WICHKA WIM JIpyra JbpiKasa,
ctpana no Cnopa3zymenuero 3a OpranHuzanusaTa 3a HUKOHOMHYECKO CBHTPYJIHUYECTBO H
pa3BUTHE, TEXHU LEHTpadHH OaHKH, TEXHH OpPraHd Ha MECTHOTO CaMOYIMpaBJCHHE, OT
EBpomnelickara nentpanHa Oanka, EBporelickara MHBECTUIIMOHHA 0aHKa WIM OT MyOJIM4yHA
MEXIyHapOJHA OpraHu3alus, B KOSATO WICHYyBa IOHE €JHAa Ibp)KaBa 4IEHKA, KaKTO U
KBAJTM(HUIUPAHN TBJITOBU [EHHHM KHIDKA, U3JaJICHH WM TapaHTUPAHU OT TPETH ABPKaBU C
KPEAUTEH PEUTHHI, HE MO-HUCHK OT WHBECTUIMOHEH, MPHUCHICH OT areHIUs 3a KPeIuTeH
peiTunr, peructpupana win ceprudunmpana cerimacio Permament (EC) Ne 1060/2009;

B) aKILIMU WJIH JSUIOBE, U3/aJICHH OT KOJIEKTUBHA MHBECTULIMOHHA CXeMa, 1o wil. 38, an. 1,
T. 5 3SAKUCAIIKU;

') 0ONUTaIuy, ThPTYBaHU Ha PETYJIMpaH Ma3ap B IbpXKaBa WICHKA WIIH JApyra JbpKaBa,
ctpaHa 1o Cnopasymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYJHHYECTBO H
pa3BUTHE, THPTOBHUATA C KOUTO OOJHTAIMU € IOCTAThYHO JINKBHUTHA,

1) aKIIMH, THPT'YBaHU Ha PETyJIMpaH Ma3ap B AbprkaBa UieHKa WIH Ipyra Abp)KaBa, CTpaHa
no Crniopazymenuero 3a Opranu3anusara 32 IKOHOMUYEeCKO ChbTPYJHHUYECTBO U Pa3BUTHE, IPU
yCJIOBHE Y€ T€3H aKIMU ca BKIIIOYEHU B UHJEKC, TIOJIbPKaH OT TO3M Mazap.

DOoHABT MOXKE Ja CKJII0YBA PEMNO CHENKH 3a Mpojaxxoa Ha (MHAHCOBU MHCTPYMEHTH C
YroBOpKa 3a 00paTHOTO UM M3KyIyBaHe OT cTpaHa Ha PoH/ia Ha IIeHa U B CPOK, OIPE/Ie/ICHH B
JoroBopa Mexay crpanute. [lpm HacTemBaHe Ha magexka PoHAA € UTBXKEH Jla pasronara C
JIOCTaThYHO CPEJCTBA 3a M3IUIAIIAHETO Ha CyMara, JIOrOBOpPEeHa 3a 00paTHOTO M3KYIyBaHE Ha
(MHAHCOBUTE MHCTPYMEHTH.

HHeecmuquHHu OcpaHuU4erus

1.VnpapnsBamioro Apy>KeCTBO HE MOXKE J1a UHBECTHpA MOBEYE OT 5 Ha CTO OT aKTUBUTE
Ha ®oHMAa B MPEXBBPISEMH LIEHHU KHI)KA WIK B MHCTPYMEHTHU HAa NApUYHUA 11a3ap, U343 IeHU
OT €JTHO JIMIIE.

2.Y1paBisBalioTo JPYy>KECTBO HE MOJKE J1a HHBeCTUpa nosede oT 20 Ha CTO OT aKTHUBHUTE
Ha DOoHJ1a BBB BIOTOBE B €HO Jule 1o wi. 38, an. 1, T. 6 ot 3AKUCIITKN.

3.PuckoBara excno3unus Ha PoHa KbM HacpelllHaTa CTpaHa 1o C/IeNKa ¢ JepUBaTUBHU
(¢buHAaHCOBH MHCTPYMEHTH, ThPT'YBaHU Ha H3BHHOOPCOBU Ma3apu, He MoKe J1a HaaxBbpist 10 Ha
CTO OT aKTHBHTE, KOIaTO HACPEIHATA CTPaHa € KpeAuTHAa MHCTUTYLHs 1o wi. 38, an. 1, T. 6 oT
SAKMCIIIKH, a B ocTaHanuTe Cydau - 5 Ha CTO OT aKTHUBUTE.
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4. YrpaBisBaioTo ApyKeCTBO MOXKe J1a MHBecTupa /10 10 Ha cTo oT akTuBUTE Ha POHIA
B IIPEXBBPJIAEMH LICHHU KHM)KA WIM B MHCTPYMEHTH Ha MAPUYHHMA 11a3ap, U3MaJCHU OT €HO
JM1Ie, CaMO IIPU YCIIOBHE, Ye 001aTa CTOMHOCT Ha MHBECTULIMUTE B JINIIATA, BB BCAKO OT KOUTO
TS MHBECTUPA [TOBEYE OT 5 HA CTO OT CBOUTE aKTUBH, HE HajgBuuIasa 40 Ha CTO OT aKTUBUTE Ha
@®onpa. OrpaHUYeHUETO 0 MPEAXOJHOTO M3PEUEHUE HE CE€ IpUJIara OTHOCHO BJIOIOBETE B
KPEAUTHUTE NHCTUTYLIUHU, BBPXY KOUTO CE OCBILIECTBSBA NPYACHINAICH HAI30D, KAKTO U KbM
C/IEIKUTE C U3BBHOOPCOBO TBHPryBaHM JCPUBATHH (UHAHCOBHM MHCTPYMEHTH C TeE3U
uHcTuTyuuu. [Ipu n3uncnsBaHe Ha o01aTa CTOMHOCT Ha aKTUBUTE 110 U3PEYEHUE ITbPBO HE ce
B3€MaT IPEIBU/] IPEXBBPIISIEMUTE IEHHU KHU)KA M MHCTPYMEHTHUTE Ha MapUYHUA 11a3ap 1o T. 6
n7.

5. HezaBucumo ot orpanuueHusta mo T. 1 - 3, GoHOBT HE MOXe Ja KOMOMHUpA
WHBECTULMUTE B IIPEXBBPISAEMU LICHHM KHM)KAa WIM WHCTPYMEHTH Ha IApUYHMS Ia3ap,
U3JIaJIEHH OT €JHO JIMIIE, BJIOIOBETE IPU TOBA JIUIIE, KAKTO U €KCIO3ULMITA KbM CHILOTO JIULIE,
Bb3HUKHAJIA B PE3YyJTaT Ha CJAEIKH C M3BBHOOPCOBO THPryBaHWU JEpUBATHUBHHU (PUHAHCOBU
WHCTPYMEHTH, KOTaTo B pE3yJdTaT Ha TOBAa KOMOWHHpaHE o00maTa CTOHHOCT Ha Te3H
MHBECTULMH 11e HaaBUIIU 20 HAa CTO OT aKTUBUTE MY .

6. YnpaBisBamoTo Jpy>KeCcTBO MOXKe Ja MHBECTHpPa 70 35 Ha cTO OT akTUBUTE Ha DoHIa
B [IPEXBBPIIIEMU LICHHU KHM)KA U MHCTPYMEHTH Ha [TapUYHUSA 1a3ap, U3LAJEHU OT €IHO JIULIE,
aKO LICHHUTE KHI)KAa U UHCTPYMEHTHUTE Ha MApUYHMS Ma3ap ca U3/1aJeHU WM FapaHTUPAHU OT
Peny6uinka bbarapus, apyra abpkaBa 4jeHKa, OT TEXHM MECTHHU OpraHH, OT TpeTa AbprkaBa
WIX OT ITyOJIMYHa MEX/TyHapOAHa OpTraHU3aIHs, B KOSTO YWICHYBA ITOHE €/IHA IbPKAaBa WICHKA.

7. @OHABT MOXKE JJa MHBECTHpA /10 25 Ha CTO OT aKTUBUTE CU B MOKPUTH OOJIUTaLUU.
OO61ara CTOWHOCT HAa MHBECTULIMUTE 110 U3PEUYEHUE IIBPBO, HAAXBBPJIALIU OTPAHUUYEHUETO 110
an. 1 3a ekcro3uuuu KbM €JUH EMHUTEHT, HE MOX€E J1a HaaAXBbpisA 80 Ha CTO OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTUIIMOHHA cxeMa. [IpexBbpisieMuTe IEeHHU KHU)KAa U HHCTPYMEHTHUTE Ha
napuyHus naszap 1o 1. 6 1 7 He ce B3eMaT NpeBU/ 3a LIETUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. IHBeCTULIMOHHUTE OTPaHUYEHUs 110 T. 1 - 7 He Morar Aa 6bJaT KOMOUHUPAHH, KOTaTO
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uHBecTuiuure Ha donpa B
IIPEXBBPIIAEMH [ICHHU KHWKA WJIM MHCTPYMEHTH Ha IIApUYHMS 11a3ap, U3aJeHU OT €IHO JIULIE,
BJIOTOBETE P TOBA JIUIE, KAKTO M €KCIO3UIMATA KbM CHIUIOTO JIMLE, Bb3HUKHAJIA B PE3YyJITAT
Ha C/EJIKY C IepUBATUBHU (PMHAHCOBU MHCTPYMEHTH ChIJIAcHO T. 1 - 7, e HaaBuiu 35 Ha CTO
oT akTuBHTE Ha POHAA.

9. [lpyxecTBara, BKJIIOUYEHU KbM €[lHA IPyIa 3a LeIUTe Ha ChCTaBIHE Ha KOHCOJIUAUPAH
(MHAHCOB OTYET CHIVIACHO MPU3HATUTE CUETOBOJHU CTAHJAPTH, CE€ PasMIekKAaT KaTo €JIHO
JIMIIE NIPY NPUJIaraHe Ha OTPaHUYEHHUATA 10 IPEIXOJHUTE TOUKH.

10. OOmiata CTOWHOCT Ha WHBECTHIIMATE B TMPEXBBPJISEMH IIEHHU KHUXA WU
MHCTPYMEHTH Ha NapU4HMs Na3ap, EMUTHPAHHU OT JIPY)KECTBaTa B €[Ha Ipyna, HE MOXE Aa
HaaxBbpisa 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha DoHA.

11. Ilpu u3uncasiBaHe Ha puckoBaTa ekcrio3uius Ha /Id kbM HacpeliHara cTpaHa, ce
U3MOJI3Ba TMOJIOKHUTENHATa Ma3apHa CTOWHOCT Ha M3BBHOOPCOBO THPIryBaHUsS JI€PUBATHUBEH
JIOTOBOp C Ta3u HacpeuHa crpaHa. [lo3unuure Ha /IO B 1epuBaTUBHU HHCTPYMEHTH C €1HA U
ChIlla HAaCpel[Ha cTpaHa MoraT J1a ObJlaT HeTHpaHu, ako Y J| Moxe /1a rapaHTupa MpUJIaraHeTo
Ha CIIOpa3yMEHMATA 3a HETHPAHE C HacpelHaTa crpaHa ot uMero Ha J{®. Hetupane moxe na
ObJle U3BBPIIEHO CaMO Ha EKCHO3MIMM B H3BBHOOPCOBO TBHPryBaHU JI€pUBATHBHU
MHCTPYMEHTH C €IHAa M ChIlla HacpelHa crpaHa. He ce paspemaBa HeTHUpaHe ¢ JIpyru
€KCITO3MIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa KbM ChIllaTa HaCpelHa cTpaHa.

12. lpu n3uucnsBaHe Ha puckoBaTa excrno3unus Ha JI® kbpM HacpemHaTa cTpaHa Y/
B3eMa MpEeABHU] OTpaHWYeHHUATa 1Mo T. | — 3 ako chimecTByBa obOe3neueHue. OOe3meuyeHneTo
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MOXe J1a ObJie OTPa3eHO MO HETHAa CTOWHOCT, ako YJ[ Moke Ja rapaHTHpa NpUIaraHeTo Ha
CIIOpa3yMEHMsTa 32 HETUPAHE C Ta3U HAacpellHa cTpaHa oT uMeTo Ha J[D.

13. V]l n3uucinsBa orpaHM4YEeHUATA 32 KOHIIGHTpaLus Ha emuTeHTa no T. 1 - 10 Bb3 ocHOBa
Ha 0a3oBaTa €KCIO3MLIMSA, BB3HUKHAJIA 4pe3 M3IO0JI3BAHETO Ha JEpUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBIJIACHO METO/1a Ha MIOETUTE 3a/IbIKEHUSI.

14. Ilpu u3uucieHueTo Ha puckoBa ekcrno3uius Ha J{® KbM HacpelHa cTpaHa I10
U3BBHOOPCOBO THPI'yBaH JIEPUBATUBEH UHCTPYMEHT 10 Wwi. 45, T. 4 u 5 ot 3AKUCAIIKHA, V]
TpsiOBa Ja BKJIOYBA MPH U3UMCIIEHUATA BCAKA PUCKOBA €KCIO3MLIMS KbM HacpelllHa CTpaHa Io
U3BBHOOPCOBO THPTyBaH JEPUBATHBEH HHCTPYMEHT.

15. PuckoBata ekcro3unus Ha JI® KbM HacpellHa CTpaHa B pe3yJTaT Ha CHCIKU C
U3BBHOOPCOBO THPIyBaHU JACPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €()EKTUBHO YIIPABICHHE
Ha MOPTQEil1 ce BKII0YBA MPU U3YUCIIIBAHETO HA mparoseTe mo 4i. 45 u 46 3JKMCAIIKHU.
Puckoge, cBbp3aHU C M3MOJI3BAHETO HA TEXHUKH 33 €PEKTHBHO YIIPAaBICHHE Ha MOpTdeiina
M3non3BaHeTo Ha Perno CAEIKU € CBbP3aHO C OINpe/IeIeHH PUCKOBE, KaTO HAallPUMEpP PUCK OT
HEU3IbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B to3u ciyyait ®OHABT MOXKE J1a IPUCTHIIN
KBbM peaJM3upaHe Ha NOJy4YeHOTO obe3nedeHrne. AKo o0e3nedeHueTo e o (popmara Ha IIEHHU
KHMKA, ChILECTBYBA PUCK IpoAak0daTa My Jja JOHECE O-MAJIKO OT MPEJOCTaBEHUTE NapUuHU
CpeACTBa, HE3aBHCHMO Jald [OpaJyd HETOYHO IeHOooOpa3yBaHe Ha 00e3Ne4YeHueTo,
HEeOJaroNpUsITHU MA3apHU JIBUKEHUS, BIIOIIABAHE HA KPEIWUTHUS PEUTUHI HA €MHUTEHTa Ha
00e3eYeHNeTO WM HEIMKBUIHOCTTAa Ha Ia3apa, Ha KOWTO ce ThpryBa 00€3IEYEHUETO.
Cp0OTBETHO, aKO 00€3MeYeHneTo e moJ (popMarta Ha MAPUYHH CPEACTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHEe Ha ChIIUSA Opoi LIEHHM KHIDKA, KOMTO ca Owin
nperocTaBeHu no caenkara. OT gpyra cTpaHa, pEeMHBECTUPAHETO HA IOJIYYEHOTO MApU4HO
o0e3redeHue, MoIy4eHo 110 PETo CAEIKH, BKIYBA PUCKOBE, CBbP3aHM C BUJ1a HA HAIIPaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMapUYHO 00e3MeYeHNe MOKeE Jia CIIaiHe 10J] cyMaTa,
JIbJKUMA Ha KOHTpareHTa.

Benuky aktuBy, nonyyenu ot P B pe3yntaT Ha M3M0I3BaHE HA TEXHUKH 33 €(DEKTUBHO
yIpaBiieHue Ha noprdeiina, ce pa3riexaaT KaTo 00e3neueHue U OTroBapsT Ha KpUTEPUUTE 110
T. 15.1.

15.1. B cayuaure, korato 3a JI® ce u3BbpUIBAT CIEIKU C U3BbHOOPCOBH (PMHAHCOBU
JIepUBaTH M C€ U3I0J3BAaT TEXHUKU 3a e(QEKTHUBHO YINpaBleHHE Ha MopTdeilna, BCIKO
o0e3neueHune, N3M0JI3BaHO 32 HaMaJlsIBaHE HAa PUCKOBAaTa €KCIIO3ULIMS KbM Hacpel[HaTa CTpaHa,
II0 BCSIKO BpEME OTroBaps Ha CIEOHUTE KPUTEPUH, KaKTo ca ompezneneHu B Hacokure 3a
KOMIIETEHTHUTE OPTaHU U ApyxkecTBara, ynpasisasamy [IKUIILK:

15.1.1. nUKBUIHOCT - BCAKO 00e3MeueHue, KOeTO He € MOJIY4YeHO B Mapu4HU CPEJCTBA,
cJIe[IBa 1a MMa BUCOKa JIMKBUIHOCT U J1a C€ ThPryBa Ha peryJjupaH na3ap Wik B MHOTOCTpaHHA
cucTeMa 3a THProBHs C NPO3PAYHO OIpEJeNIssHE Ha IEHWTe, Taka 4ye Ja MOoXe Ja Oble
MpoJaseHo Obp30 Ha lieHa, OJIM3Ka 0 OCTOMHOCTSBAHETO MpeAu IpoiakdaTa; MOJyuYeHOTO
oOe3meueHue cieBa J1a OTroBaps Ha u3uckBanusara Ha wi. 49 3JJKUCAIIKU;

15.1.2. omeHsiBaHe - MOJIYYCHOTO 00OE3MEeUCHHE ClieBa Aa ObJIe OIICHSIBAHO HaH-MaJIKO
€IVH I'bT Ha JCH M aKTUBH, IOKa3Ballll oJiIMa U3MEHYMBOCT Ha II€HATa, HE CJE/Ba J1a Ce
npueMar KaTto oOe3leueHHe, OCBEH aKo He ca MPEABUACHHM JOCTaThYHO KOHCEPBAaTHUBHU
paBHMIIA HA €BEHTYaJHH 3aryou;

15.1.3. kadecTBO Ha €MHTEHTA - TOJYYEHOTO OOE3IEYCHHE Clie[Ba Jla € C BHCOKO
KauyeCTBO;

15.1.4. kopenamusi - 00€3MEUYEHUETO, TMOJIYYEHO OT KOJEKTMBHATAa WHBECTUIMOHHA
cxema, cie/iBa J1a ObJie U37a/leHO OT CYOEKT, KOWTO € He3aBUCUM OT KOHTpPareHTa U OT KOHTO
CE 0YaKBa J]a HE MPOSBY CHJIHA 3aBUCHUMOCT OT PE3YJITaTUTE OT AEHHOCTTA Ha KOHTPAreHTa;
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15.1.5. nuBepcudukanmuss Ha o00e3MeYeHHETO - O00e3MeYeHHeTo cieaBa Aa Objae
TUBEpCU(PUIIMPAHO 10 OTHOIIEHUE HA IbpP’KABH, Ma3apu U €eMUTEHTH, KaTO PUCKBT 3a JaJIeH
eMUTeHT He Hanaxebpid 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHAaTa
WHBECTHUIOHHA CXEMa ;

15.1.6. puckoBere, CBBp3aHH C YIPABICHUETO HA O0E3MEUEHHETO - TE3H PHCKOBE
cienBa Ja ca WACHTU(DUIMpaHH, YNpaBIsIBAHM W CMEKYEHU IOCPEJICTBOM IIpoleca 3a
yIpaBlieHUE HA PUCKA,

15.1.7. npu npexBbpIsSHE HA JIUT TIOJYYEHOTO 00e3nedeHue ce Ibpku oT Jlemo3uraps
Ha [1D;

15.1.8. JI® moke ga mpUCTHIIM KbM H3MBJIHEHUE BHPXY MOIYUYEHOTO 00E3TICUCHHE 110
BCSIKO BpeMe 0e3 I030BaBaHe Ha HACpEeIHATa CTpaHa WK 0JJ00peHue OT Hesl;

15.1.9. menmapuyHOTO 0O€3MEYEeHHNE HE MOXKE J1a Ce MPO/IaBa, PEUHBECTHPA UITU 3aJ1ara;

15.1.10. mapuuHOTO OOE3MEeYeHNnE MOKE caMo J1a Obae:

a) BJIOXKEHO Ha JIeTO3MT B Junie 1o 4wi. 38, ai. 1, T. 6 3SAKUCAIIKH,

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU [ICHHU KHUKA,

B) M3MOJ3BAaHO 3a LEIUTEe Ha OOpaTHHU PENO CHCNKH, IPU YCIOBHE Y€ CIEIKUTE ca C
KPEAUTHU UHCTUTYILIMH, KOUTO ca 00EKT Ha mpyaeHuuaneH Haazop, u ye [IKUIILK moxe no
BCSIKO BpeMe J1a TIOJy4d OOpaTHO MbJIHATA MapruiHa CyMa 3aeJHO C AbJDKUMUTE JTHXBH;

') MTHBECTUPAHO B KPATKOCPOUYHU (POHJIOBE HA MAPHUHUS T1a3ap.

15.2. Tlapuunoto oGe3nedenue mo 1. 15.1, 15.1.10. ce nuHBEeCcTHpa, KaTo ce Cra3BaT
MPUHIIAITATE 32 JUBEPCU(UKAINS, TPHIIOKUMU KbM HETAPUIHOTO 00e3TeUeHUE.

15.3. JI® moxe aa HaaABUIIM orpaHudeHueTo mo T. 15.1, 15.1.5., ako o6e3neueHneTo e
B pPa3IMYHU MPEXBHPIUMHU IIEHHU KHUKA U MHCTPYMEHTH Ha IMAPUYHHS I1a3ap, U3JAJCHA OT
HAKoe OoT mjumara mo wi. 38, am. 1, 1. 9, Oyksa "a" 3JIKMCHIIKUW mpu cnazBane Ha
u3ucKBaHusATa 1o wi. 47, an. 4 3JJKUCIITKN.

15.4. B cayuaute no 1. 3 JI® ompenens Ibp>KaBUTE WIEHKH, PETHMOHAIHUTE WU
MECTHUTE OpraHu WIH NYyOJMYHUTE MEXKIYHAPOJHU OpraHU3allid, EMUTHUpPAIUd WU
rapaHTUPAIIY [IEHHU KHIKA, KOUTO TE€ MOTaT Jia MpueMar KaTo o0e3MeyeHre, KOeTO MOXKe J1a
HaaxBepisg 20 HAa CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE U, KAaTO OMOBECTSBa TOBA
00CTOSITENICTBO B CBOSI IPOCHEKT.

15.5. Axo JI® nonyyaBa obe3nedeHue 3a He mo-mManko ot 30 Ha CTO OT CBOUTE aKTHBH,
V]I ce 3ampmkaBa qa pa3paboTy M MpHiara MOJIUTHKA, KOATO Jla TapaHTHpa W3BBPIIBAHE HA
CTpec-TeCTOBETE MPU HOPMATHU U MPHU U3BBHPEAHH YCIOBUS Ha JIMKBUIHOCT, Taka 4e Jia ce
Jajie Bb3MOoHOCT Ha JID j1a orieHrn TUKBHIHUS PUCK, CBBP3aH ¢ oOe3nedeHnero. [lonmntrukara
3a CTpec-TECTOBETE Ha IMKBUAHOCTTA ChAbPIKA Hali-MaJIKO CIETHUTE eIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHaIW3 Ha CIEHAPUH 3a CTPEC-TECT, BKIIOUUTEITHO
KanmuOpupane, cepTuduIMpane U aHAJIU3 Ha YyBCTBUTEITHOCTTA;

15.5.2. emnupu4eH MOIXOJ KbM OIIEHKaTa Ha BBH3JICUCTBHETO, BKIIOYUTEITHO
OEKTECTOBE Ha OLIEHKHUTE Ha JINKBUIAHUS PUCK;

15.5.3. 4yecrota Ha oOT4YMTaHe U mpar (TMparoBe) Ha JOMYCTUMOCT Ha
OTpaHHYEHHUETO/3arydara;

15.5.4. mepku 3a HamansBaHe Ha 3ary0ara, BKJIIOYUTEIHO IOJMTHKA 3a
MPEBIKIAHE HA €BEHTYATHH 3aryOH U 3alluTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmpapisgBamoTo APYKECTBO BBBEXKJA SCHA TMOJUTHKA 3a TPEIABWKJIAHE Ha
€BEHTYyallHU 3ary0u, cboOpa3eHa ¢ BCEKM BHJ aKTHUBH, IMOJYYeHU KaTto oOesmeueHue. [Ipu
pa3paboTBaHe Ha IMOJIMTHKATA 3a MPEABIDKIAHE HA €BEHTYaIHW 3aryOH Ce B3UMAT IPEIBU/T
XapaKTePUCTUKUTE HA aKTUBUTE, KATO KPEIUTHO CHCTOSHUE WM M3MEHUYMBOCT HA IICHUTE U
pe3ynraTtuTe oT cTpec-tectoBere. IlonmuTukara ce opopmsi B caMOCTOSITENIEH JTOKYMEHT U
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000CHOBaBa BCSKO pEIICHHE 3a TMPEABWKAaHE HAa KOHKPETHA €BEHTyalHa 3aryba Wi 3a
HEIpEeABUKAAHE HA TaKaBa 10 OTHOLIEHUE Ha J1aJICH BUJI aKTHBHU.

15.7. YmnpaBnsgBamoTo Apy>KeCTBO BBbBEXKIa MOJUTHKA 332 00€3MEUCHHE U NOJUTHKA 32
pPEHHBECTHPAHE Ha MapUYHO 00e3MeUeHHUE.

16. YnpasisBamo Apy»KecTBO, JEHCTBAIIO 32 CMETKa HAa BCUYKH YNPABISBAHU OT HETO
dboH10BE WM APYTH MPEANPHUATHS 32 KOJICKTUBHO HHBECTHPaHE, HE MOKe J]a TPpU1001Ba aKIIUU
C IIPaBO Ha IJlac, KOMTO Ouxa My IO3BOJIMJIM Ja YIpPaKHSABA 3HAUUTEIHO BIUSHUE BBPXY
YIPaBJICHUETO HA EMUTEHT. 3HAUUTEIIHO BIUSHUE 10 CMUCHJA HA U3PEUEHUE IIBPBO € HAIMIIE
B CIIy4aMTe Ha IPSKO WM HENPSKO ImpurexaBaHe Ha 20 HAa CTO WIM NOBEYE OT IJIACOBETE B
00110TO ChOpaHUe HAa EMUTEHT, ONpeIesIeHN ChriaacHo Wi. 145 u 146 ot 3akoHa 3a My OIMYHOTO
npeJyiarane Ha [IeHHU KHIDKA. JloroBopHUAT (OH/ ChIIO Taka, HE MOKE J1a MPHI001Ba IIOBEYE
OT:

16.1. gecet Ha cTO OT aKIUKTE O€3 MPABO HA TJIAC, U3A/ICHH OT EIHO JIUIIC;

16.2. necet Ha cTO OT OOJIUTALMUTE WIH APYTHU IBJITOBH IIEHHU KHUXKA, U3a/ICHU OT €HO
JMILIE;

16.3. gBajeceT U MeT HA CTO OT JAAJIOBETE HA €/1HA U ChIa KOJIEKTHBHA MHBECTUIIMOHHA
CXeMa WM Jpyro MpeAnpusTHe 3a KOJEKTHMBHO MHBECTHpAHE, KOETO OTroBapsi Ha
n3ucKkBaHuATa Ha wi. 4, an. 1 ot 3AKUCIIIKH;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA APUYHUS T1a3ap, U3/AaJICHN OT €IHO JIHIIE.

17. Orpannyenusta o T. 16, 16.2., 16.3. u 16.4. He ce mpuiarar, KoraTo B MOMEHTa Ha
npuao0MBaHe HA TIOCOYCHHWTE MHCTPYMEHTH YmpamisBamoro J[pykecTBo, AeiicTBamo 3a
cmeTka Ha DoHAA, HE MOXKE Jla U3YUCIU OpyTHAaTa CyMa Ha ABITOBUTE IICHHHM KHIDKA, HA
MHCTPYMEHTHUTE Ha NapUYHUS [1a3ap WM HETHATA CTOMHOCT Ha EMUTUPAHUTE LIEHHU KHIDKA. 3a
MOMEHT Ha NpUA00MBaHE Ce CUNTA JlaTaTa Ha CeThJIMEHT.

18. VmpasmsBamoro JpyxkecTBO MOXe Ja MHBeCTHpa HE moBede oT 10 Ha cro OT
akTuBUTE Ha POHJA B J5UI0BE HA €/1HA U ChIlla KOJEKTUBHA HHBECTUIIMOHHA CXEMa WUJIH APYTO
IPENIPUATHE 3a KOJIEKTUBHO MHBecTHpaHe o wi. 38, an. 1, T. 5 ot 3AKUCAIIKH, nezaBucumo
JTAJIY € ChC CceAallulle B IbpKaBa WiIEHKa WM HE.

19. O6muAT pa3Mep Ha MHBECTHIMUTE B JSUIOBE HA NPEANPHUATHS 32 KOJIEKTUBHO
MHBECTUPAHE, PAa3JIMYHU OT KOJIEKTUBHA MHBECTUI[MOHHA CXE€Ma, HEe MOXe J1a HaaBumasa 10 Ha
CTO OT akTUBHUTE HAa DOHAA.

20. IIpu ckmoYBaHE Ha PEIo CHENKH, PUCKOBaTa eKcro3unus Ha PoHAAa KbM BCSKa
OTJIE]IHA HacpelHa CTpaHa HE MOXe Ja HaaxBbpisd 10 Ha CTO OT aKTUBUTE MYy, KOTaro
HacpelnHara crpana € 6anka mo wi. 38, an. 1, . 6 3AKUCAIIKW u 5 Ha cTO OT aKTUBHUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanudeHusITa TI0 TO3W pa3ziell He ce MpHIaraTt, KoraTto ce yrnpakHsSBaT MpaBa Ha
3anMcBaHe, NMPOU3THYALIM OT NPEXBBPISIEMHM LIEHHM KHUXKA U MHCTPYMEHTH Ha NapUYHUS
rasap, KOMTO ca 4acT OT akTuBuTe Ha DoHa.

22. B ciydauTe U NIpH yCIIOBUATa, peaBuieHH B [IpaBuiaTa Ha @oHAA U CHIIACHO YJI.
50, an. 2 u 3 3AKNUCAIIKU Hskou OT orpaHMYEHUsATa IO MPEIXOJHUTE TOUKH MOraT Jia He ce
npuiarar 10 6 Mecela OT MoJIy4aBaHe Ha Pa3pelleHUeTO 32 OPraHU3UpaHe U YIIpaBJICHHUE HA
®oHJa, KaKTO U B ciayyail Ha mpeoOpaszyBaHe, B koeTo DOHABT yuyacTBa KaTo IpueMania
KOJIEKTMBHA NHBECTUIIMOHHA CXEMa, 3a KosAiTo KoMucusiTa € KOMIIETEHTEH OpraH — 10 6 Mecena
OT JjaTaTa Ha BIIMCBAHE Ha CJIMBAHETO WJIM BIMBAHETO B ChOTBETHUS PETUCTHP.

23. Ilpu HapymieHWe Ha HMHBECTUIMOHHHMTE OrpaHHMYeHus Mo [maBa mecra oOT
SAKMCAIIKHY no npu4rHU W3BBH KOHTPOJIa Ha Y IpaBiIaBanioTo pyKecTBO WK B pe3yiaTaT
Ha ynpaXHsBaHE IIpaBa Ha 3alliCBaHe, Y IPaBisABalioTo J{py>KecTBO NPUOPUTETHO, HO HE I10-
KBbCHO OT LIIECT Mecela OT Bb3HUKBAaHE HA HAPYIIEHUETO, Upe3 CHEIKH 3a Mpoiax0da mpuBexaa
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akTuBuTe Ha @DOHIA B CHOTBETCTBHE C HMHBECTULMOHHUTE OrPAHMYEHHUS, KaTO OTYHUTA
MHTEPECUTE Ha MPUTEKATEINUTE HA JIAJIOBE.

B cayuyaute mo 1. 23 VYnopasmsBamoro JpykecTBO € JIbKHO B 7-IHEBEH CPOK OT
M3BBPIIBAHE HAa HapylieHueTo na ypepomu Komucusra 3a ¢punancoB Haazop (,,KDH”), kato
npenocTaBu MH(GOpMAIHS 32 MPUIUHUTE 32 BH3HUKBAHETO MY M 3a MPEIIPUETUTE MEPKH 3a
oTcTpaHsBaHeTo My. MHdopmanus 3a mpeAamnpueTuTe MEpPKHU IO HU3pEUYEHHE MBPBO HE Ce
IIPEJICTaBs, aKO HapYLIEHUETO € OTCTPAHEHO JI0 NPEACTABIHE HA YBEIOMIIEHUETO.

CpBeTa Ha TUPEKTOpUTE Ha YIpPaBisABamIOTO JIpy’KeCTBO yCTaHOBSIBA BBHTPEIIHO PHUCKOBH
OTPaHUYUTEIIHU NPAroBe , KOUTO:

1. 3a puckoBure u ymepeHo- puckoBute JI® ca Ha HUBO 95% OT OrpaHMYEHHUATA IO TO3U
YJICH;

2. 3a KOHCepBaTMBHUTE M yMepeHO KoHcepBatuBHure J[Id ca Ha HUBO 97% oOT
OrpaHUYEHUsATA 10 TO3H WieH. Besko npeMuHaBaHe Ha T€3M ParoBe ce JOKYMEHTHpa OT 3BEHO
,»YTIpaBJI€HUE Ha pHUCcKa“ U ce JokiajgBa Ha CbBeTa HAa JUPEKTOPUTE Ha YIPaBIIABALLIOTO
Jlpy>xecTBO 3a npeArnpreMaHe Ha KOpUrupany JeicTBUs.

H3uckeanus kvm aKkmueume, 6 Koumo Donovm uHeecmupa

1. IIpexBBpisieMUuTe ICHHW KHUYXKA, B KOUTO MOXe Ja nHBecTHpa JloroBopausat @on, TpsaOBa
Jla OTTOBAPSAT Ha CIICTHUTE yCIIOBUS:

1.1 norenuuanuute 3aryou, kouto GoHaa MOXKe /1a TIOHEeCe OT MPUTEKABAHETO UM, ca
OTpaHUYEHU J0 pa3Mepa Ha IUlaTeHara 3a TX 1ICHa,

1.2. TMKBUAHOCTTA UM He 3acsra crocoOHocTTa Ha DoHa 0 MCKaHE Ha MPUTEKATEINTE
Ha JSUTOBE J1a U3KYIyBa OOpaTHO JSJIOBETE CH;

1.3. UMaT HageKIHA OLIEHKA:

a) IIEHHUTE KHUXa, JIOMYCHATH IO WM ThPTyBaHHU Ha perylupaH nazap mo ui. 38,
an. 1, 1. 1 - 4 3BAKUCAIIKHA, umaT TOYHH, HAEKTHU U PEIOBHO YCTAHOBSIBAHU IIEHH, KOUTO
ca IpeI0CTaBeHH OT Ma3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMHU 32 OLICHSIBAHE;

0) nennute kHwka mo wi. 38, an. 2 3AKUCAIIKU umat nepuoauyHa OIICHKA,
U3BBPIICHAa Bb3 OCHOBAa Ha MH(OpMAIMs, MPEAOCTaBeHa OT €MHUTEHTa, WM Bb3 OCHOBA Ha
KOMITIETEHTHO WHBECTUIIMOHHO MTPOYYBAHE;

1.4. 3a TAX € HanuIle MOAXO A HHPOPMAITHS:

a) 3a IIEHHUTE KHIKA, JOMYCHATH JI0 WIM THPTYBaHM Ha PETYJIHUpPAH Ia3ap 1o 4.
38,an. 1, 1. 1 -4 3AKUCIIIKH, ce mpenoctass peloBHO TOUHA U MOAPOOHA HHPOPMALUSI KbM
rasapa 3a [eHHaTa KHUTa WJIA KOTaTo € MPUJI0KUMO, 3a TopT(deiina Ha IeHHaTa KHUTA;

0) 3a nenHuTe KHKa 1o wi. 38, an. 2 3JIKUCIIIKU ce mpegocTaBst peA0BHO TOYHA
uHpopmarusa 10 PoHga 3a 1EHHATa KHWTA WM KOTATO € MPHIIOKUMO, 3a TMopTdeiiia Ha
[ICHHAaTa KHUTA;

1.5. ca cBOOOAHO PEXBBHPIIAEMU;

1.6. TaxHOTO mTpUAOOMBaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE IENU W/WIH
WHBECTHIIMOHHATA MOJIUTHKA Ha DOH/IA,

1.7. puckbT, CBBp3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBuiara 3a ymnpaBieHHE Ha
pucka Ha DoHJa.
2. Cuura ce, ye nennute kHmxka mo wi. 38, am. 1, 7. 1 - 3 3JKUCIIIKU otroBapst Ha
n3nckBanuaTa o 1. 1.2. m 1.5., ako @oHIBT He pa3noiarat ¢ nHGopMaIus, KoITo Ja J0BeIe
JI0 IpYT U3BOJ.
3. 3a npexBbpisiemu nieHHU KHUKA 110 9. 38 3JIKUC/IITKU ce cunTaT u akuuuTe/ asuioBeTe Ha
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MHBECTULIMOHHO JIPY>KECTBO, IOTOBOPEH (DOH]I HITH JIJI0B TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsAT Ha yCIOBUATATIO T. 1 M 2;

3.2. MHBECTUIIMOHHHUTE JPYXKECTBA M JSIOBHTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOpPIIOPAaTUBHO YIPAaBICHHUE, NPWIOKUMHU KbM JApY’KECTBaTa, a JOrOBOpHUTE (hOHIOBE ca
IpeIMeT Ha IpaBuila 3a KOPIOPAaTUBHO yNPABICHHUE, EKBUBAJICHTHU HA TE3U, IPUIIOKUMHU KbM
JIpyKeCTBATa;

3.3. IpyKeCTBOTO, KOETO YIPABJIsABA JOTOBOPHUS (POH[], CHOTBETHO JIPYKECTBOTO, KOETO
yIPaBiIsiBa aKTUBUTE HA WHBECTULIMOHHOTO APY>KECTBO M ISUIOBUS TPBCT, aKO UMa TAaKOBa, €
IpeIMeT Ha HallnOHAJIHA peryJjalus ¢ el 3allliTa Ha UHBECTUTOPUTE.

4. 3a npexBbpisgemu 1eHHH KHwka mo wi. 38 3JIKMCIIIKU ce cuutaT u (UHAHCOBHUTE
MHCTPYMEHTH, KOUTO OTrOBapsT Ha YCJIOBMSATA MO T. 1| M 2 U ca rapaHTUpaHu OT WIH ca
CBBP3aHU C IIPEACTABSIHETO Ha IPYTH aKTUBU, KOUTO MOKE Jia Ca Pa3jIu4HU OT TE3H M0 uil. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHMXa IO HPEIXOJHOTO H3PEUYEHUE ChIAbpHKAT
BHEJPEH JIEPUBATUBEH UHCTPYMEHT, 110 OTHOLICHUE HAa BHEAPEHUS JCPUBATUBEH HHCTPYMEHT
ce mpwiara wi. 40-43 3AKNUCIIIKH.

4a. Korato ynpasisBaliio Apy>KE€CTBO 3a CMETKa Ha ympasisiBaHus OT Hero MOHJ U3BBPIIBA
cyar 3a o011a JOXOJHOCT WM UHBECTHpA B JPYIU JAEPUBATUBHU (PMHAHCOBU MHCTPYMEHTHU C
NOJOOHM XapaKTepUCTUKH, IO OTHOUIEHHWE Ha Te3M aKTUBU OT noptdeina Ha Ponpga ce
npwiarat wi. 45 — 49 3JIKUCIITKHU.

5. UHCTpyMEHTH Ha MapuyHUs Ma3ap N0 cMUChIa Ha § 1, T. 6 OT TOMBIHUTEIHUTE pa3nopeaou
Ha 3/IKUCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢puHAaHCOBU MHCTPYMEHTH, JOIMYCHATH 10 ThPrOBUs WU ThPIyBaHHU Ha peryJupaH
nasap 1o cMuchwia Ha wi. 38, an. 1, 1. 1 — 3 3AKUCIIIKH;

5.2. (pMHAHCOBU UHCTPYMEHTH, KOUTO HE ca IOMYyCHATH J10 ThPTOBHUS.

WHCcTpyMEHTHTE Ha MapuU4HMS Ma3ap, B KOUTO MOXKE Ja MHBecTupa POHIBT, c€ CuuTaT 3a
00MYaitHO ThPryBaHU Ha MapUYHMS [1a3ap, aKO OTTOBApPST HA €HO OT CJIETHUTE U3UCKBAHUSA:

a) UMar Majex Ipu eMUTHPAHETO 10 397 AHU BKIL;

0) UMaT OcTaThUEH CPOK J0 Najaexa 10 397 THU BKIL.;

B) MOJyIeXkAT HAa PeOBHU KOPEKIIMU HA JOXOJHOCTTA MIPH YCIOBUATA HA MAPUYHUSA [1a3ap
IOHE Ha Bceku 397 nuu;

I') PUCKOBHSAT UM IPOGHII, BKJI. [10 OTHOILIEHHE Ha KPEIUTHHUS UM PUCK U PHCKa, CBbP3aH
C JIMXBEHHUS MPOIIEHT, ChOTBETCTBA Ha pUCKOBUS PO Ha (MHAHCOBU MHCTPYMEHTH C MaJIexk
1o T. 1 1 2 unu ¢ KOpeKUK Ha JOXOJHOCTTA 1O T. 3.

6. IHCTpyMeHTHTE Ha TApUYHUS Ta3ap, B KOUTO MOXe Ja MHBecTupa DOHABT, ca TUKBUIHU
MHCTPYMEHTH Ha NapUYHUs Na3ap, KOMUTO MOraT jaa ObJaT MpOoAaJeHM NpPHU OTrpaHUYEeHU
pa3xoau U B aJ€KBAaTHO KpaTbK BPEMEBH IMEPHOJ MPEABUA 3abJKeHUETo Ha [loroBopHus
@DoH 0 UCKaHE Ha MPUTEKATEITUTE Ha JISUIOBE J1a U3KYIyBa 00OpaTHO JASJIOBETE CH.

7. IncTpyMeHTHUTE Ha MapUyHUs Ma3ap, B KOUTO MoXe Ja uHBecTtrpa JloroopHust ®oup, ca
ChC CTOMHOCT, KOSITO MOXe J1a Ob/Ie TOYHO ONpEeieHa MO BCAKO BpeMe, ako 3a TAX ca HaJIHIIe
TOYHHU M HAJIeXK/IHU CCTEMH 32 OLIEHKa, KOUTO OTTOBApAT Ha U3MCKBaHUATA 1Mo ui. 13, an. 2, T.
1 u 2 or Hapen6a Ne 44.

8. Cunra ce, ye MHCTPYMEHTHUTE Ha MapHIHUsA maszap mo wi. 38, an. 1, 1. 1 - 3 3JJKUCIAITKN
OTroBapsT Ha M3MCKBaHUATA 1o Wwi. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHABT He pasnonara
¢ uH(popMaIus, KosTo a JOBeJe A0 APYT U3BO/I.

9. MHCcTpyMeHTHTE Ha MapuuHus naszap o 4wi. 38, an. 1, 1. 9 3AKUCAIIKH, kouTo ca pa3nudHu
OT TE€3U, ThbPI'yBaHU Ha PETyJHpaH Mas3ap, HO YUITO €MHCHUS WM EMUTEHT ca pPeryJupaHy 3a
[ENIUTEe Ha 3alUTa Ha MHBECTUTOPHUTE U CIECTABAHUATA, TPAOBA /Ja OTTOBAPST HA CIEIHUTE
YCIIOBUSL:
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9.1. oTroBapsAT Ha OHE €AHO OT M3MCKBaHMATA MO Wi. 12, an. 1 or Hapenba Ne 44 u na
BCUYKH M3MCKBaHUsA 110 wi.13, an. 1-3 ot Hapenba Ne 44;

9.2. cB0OOIHO TPEXBBHPISIEMH Ca M 3a TIX Ja € HaJudHa NoAxonsduia uHpopmarms,
BKJIIOYMTEIHO MH(OpManus, HeoOXoAuMa 3a H3BbpIIBaHE Ha MOAXOJMINA OLIEHKAa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU NPEABU] U3UCKBAHUATA 110
ui. 14 ,an. 2-4 ot Hapen6a Ne 44,

10. 3a uHCTpyMeHTHTEe Ha mapu4Hus naszap mo wi. 38, am. 1, 1. 9, OykBu "0" u "r"
3AKNCIIIKHY, 3a mHCTpYMEHTHTE Ha mapudHus masap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKY, xouto ca €MUTHUpAHH OT PETHOHAIHU WJIM MECTHH OpraHu B PemyOimka
Bwarapus nnu npyra 1bpaaBa 4ieHKa WU OT IIyOIMYHA MEKIYHApOIHA OpPraHU3aLus, B KOSTO
YJIEHYBa [IOHE €/JHa IbpKaBa YIEHKA, HO KOUTO HE Ca FTapaHTUPAHU OT AbP)KaBa WIEHKA, KAKTO
U B CllydauTe Ha (elepanHa AbpkaBa, KOSTO € Abp)KaBa WIEHKA - OT €MH OT YWICHOBETE Ha
denepanHara IbpKaBa, € HAIWIE MOAXOIIATa UHPOPMALKS 1O CMUCHIA Ha T. 9, ako ca
CIIa3eHW M3MCKBaHUATA Ha WiI. 14, an. 2, T. 1-4 ot Hapenba Ne 44,

11. 3a uHCTpYMEHTUTE HA MapUuHUs nazap mo wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HaJIMIE NTOAX0/A1aTa HH(pOopMalMs [0 CMUCHJIA Ha T. 9, aKO ca Cla3eHH U3MCKBAaHUATA HA 4Il.
14, an. 3, 1. 1-3 ot Hapenoa Ne 44,

12. 3a uHCTpyMEeHTUTE Ha MapU4HUA nasap mo 4i. 38, am. 1, 1. 9, Oyksa "a" 3AKUCIIIKH,
pasznuuHu oT u3bpoenute B ui. 14, an. 2 or Hapenda Ne 44 u usnanenure or EBporneiickara
LeHTpasiHa 6aHKa, oT birapckaTta HapogHa 6aHKa MM OT LIEHTpaiHa 0aHKa Ha JApyra AbpikaBa
YJIeHKa, MOIXOAsIaTa HHPOPMALUs 110 CMUCHIA Ha T. 9.2. ¢ HHpOpMaIus 3a EMHUCHATA WIH
nporpamara 3a eMUTHpaHe WM 3a IOPUIMYECKOTO U (PMHAHCOBOTO CHCTOSHUE HA €MUTEHTA
Ipeyd EMUTHPAHETO HA MHCTPYMEHTA OT MapUyuHuUs 1a3ap.

13. JIunero mo un. 38, an. 1, 1. 9, 6yksa "B" 3AKNC/IIKH, koeTo e 00eKT u cra3Ba npaBuia,
IPUETH OT CHhOTBETHHSI KOMIIETEHTEH OpraH, KOWTO ca MOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, ONPEENIEHU OT MPaBOTO Ha EBpomnelickus chio3, TpsiOBa 1a € EMUTEHT, KOHTO €
00EKT Ha M Clla3Ba MpaBUJIaTa 3a NpyISHIMAIEH HaA30p, KAKTO U KOMTO OTroBaps Ha €IHO OT
ycnoBusiTa Ha wi.15, or Hapen6a Ne 44.

14. bankoBaTa JMHMS 32 OCUT'YpsIBAaHE Ha JIMKBUJHOCT € OaHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSITO U3ITBIIHABA U3UCKBaHUsATA 1o wi. 38, an. 1, 1. 9, 6yksa ,,B “ 3AKUCIITKU.
15. JlepuBatuBHUTE (PMHAHCOBU MHCTpYMeHTH 1o wi. 38, an. 1, 1. 7 u 1. 8 3AKUCIIIKU ca
JIMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa no wi. 17, an. 1 or Hapenba Ne 44. U3BbHOOpCOBUTE
JIepUBAaTUBHHU MHCTPYMEHTH CJI€/IBa J1a OTTOBApsT U Ha W3MCKBaHuUATa no wi. 38, an. 1, T. 8 6.
“06“n 6. “B*“ 3AKUCAIIKN.

16. JlepuBaTuBHUTE (PMHAHCOBU UHCTpYMEHTH 10 ui. 38, an. 1, 1. 7 u 8 3AKUCAIIKU cnensa
Jla BKJIFOUBAT MHCTPYMEHTH, KOUTO OTIOBapAT Ha Kputepuute no wi.18, an. 1 or Hapenda Ne
44,

17. CnpaBennuBaTa CTOMHOCT Ha IepUBAaTUBHUTE (PUHAHCOBU MHCTPYMEHTH 1o wi. 38, amn. 1, T.
8, oyksa "B" 3JJKMCIIIKU e menara, 3a KOATO aKTUBUTE MoraT Ja ObJaT pasMEHEHH, a
3aIBJDKEHUSITA 10 TSIX - IMOTAaceHU MEXIy A00pe HMHOOPMHpAHU M HU3PA3UIM ChIJIacHe
HECBBP3aHU CTPaHU B CIEIIKA.

18. HapmexnmHata W mojJiexamia Ha TPOBEpPKa OICHKAa Ha JIEPUBATUBHUTE (UHAHCOBH
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKNC/IIKHM croTBETCTBA HA CIIpaBeAIMBaTa CTOWHOCT
no T. 17, xaro He ce 6a3upa camo Ha Ma3apHU KOTUPOBKU OT HAcpel[HaTa CTpaHa U OTroBaps
Ha KputepuuTe mo 4wi.18, an.3 or Hapenba Ne 44.

19. JlukBugaute ¢uHaHcoBH akTHBU 1o wi. 38, am. 1, T. 8 3JAKUCIIIKN He BKiIFOYBaT
JIepUBAaTHBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. lombHATETHUTE JIUKBUIHU akTuBH 110 Wi. 38, ain. 4 3JIKUCJITIKU BxIrouBaT napuaHUTE
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CpEJCTBA Ha Kaca Ha KOJIEKTUBHATa NHBECTULIMOHHA CXEMA.
21. loroBopuusat ®onja MoXke Jja UHBECTUPA B IEpUBATUBHY (PMHAHCOBU MHCTPYMEHTH C 6a30B
akTuB puHAHCOBU MHAeKCH 1o wi. 38, ain. 1, 1. 7 u 8§ 3AKUCIIKH, ako puHAHCOBUTE HHICKCH
OTTOBapsT Ha ycioBuaATa 1o wi. 19, an. 1 ot Hapen6a Ne 44.

22. Koraro chCTaBBT HAa aKTHBHUTE, KOUTO ca 0a30BW aKTHBU HA JCPUBATUBHU (DUHAHCOBU
uHcTpyMeHTH o wi. 38, an. 1, 1. 7 3AKWUCIIIKHM, e otroBapst Ha u3UCKBaHUsTa HA Wi. 19,
an. 1 or Hapenba Ne 44, no nepuBatuBHUTE (MHAHCOBH MHCTPYMEHTH OTIOBapsAT Ha
n3ucKkBaHuATa Ha 4wi. 17 or Hapen6a Ne 44, To Te3u nepuBaTuBHU (PMHAHCOBU MHCTPYMEHTH
CE CUUTAT 3a JePUBATUBHH (DMHAHCOBU HHCTPYMEHTH C 0230B aKTUB KOMOMHAIIUS OT aKTUBUTE
mo wi. 17, an. 1, . 1-3 ot Hapen6a Ne 44,

23. IlpexBbpisieMH IIEHHM KHI)KAa W HMHCTPYMEHTH Ha MAPUYHUS T[a3ap C BrPaJICHU
JIepUBATUBHU HMHCTpyMeHTH mo ui. 43, an. 4 3JKUCAIIKU ca ¢uHaHCOBM MHCTPYMEHTH,
KOMTO M3MIBJIHABAT Kputepuute 1o wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
oTroBaps Ha ycioBusTa Ha wi.20, an.1 ot Hapenba Ne 44. He ce cumuta, ue mpexBbpisiemaTa
[IEHHA KHUTA I HHCTPYMEHTHT Ha MapUYHUS Ta3ap ca ¢ BrpajieH JEepPUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWTO MOX€ Ja ObJie MPEeXBBPIJIEH C AOTOBOP OTIEIHO OT LIEHHATa KHHUTa WU
MHCTPYMEHTa Ha MapuuyHus mnaszap. To3u KOMIIOHEHT ce pas3riiex/a KaTro CaMOCTOSITENIEH
(bUHAHCOB UHCTPYMEHT.

24. Bp3npou3Bexk/IaHe Ha ChCTaB HA MHJICKC HA aKIIUW WA OOJUTAlUN/IBJITOBH IEHHU KHUXA
€ Halule B CIy4auTe Ha BBH3MPOMU3BEXKIaHE Ha ChCTaBa Ha 0a30BUTE aKTUBH Ha WHICKCA,
BKJIFOYMTEITHO U3IOJI3BAHETO HA IEPUBATUBH WU IPYTU TEXHUKU U HHCTPYMEHTH 110 Wwi. 50 oT
Hapen6a Ne 44. CbcTtaBbT Ha MHJEKCA € JOCTAThUHO AUBEpCUUIIMPaH, aKo € ChoOpa3eH C
npaBuiara 3a auBepcudukanus Ha pucka mo wi. 46 3AKUCAIKHN u un. 19 ot Hapenba Ne 44.
25.VIHeKkchT TpeNCcTaBiIsiBa aJlekKBaTeH OCHUMapK, ako JHUIETO, KOETO MOJAbpiKa HWHJEKCA,
U3IO0JI3Ba IPU3HATa METOJIOJIOTHS, KOATO KaTo IS0 HE BOJAM JO M3KJIIOUBAaHE HAa OCHOBEH
€MUTEHT Ha ma3apa, 3a KOUTO MHJIEKCHT CE OTHACS U € MyOJIMKYBaH IO MOIXO/SI HAUYKH, aKo
Ca U3IIBJIHEHU CJIEIHUTE YCIOBHUS:

25.1. nmocThIleH € 3a Mmy0JInKaTa;

25.2. nuuero, KOETO NOAIbpKa HHJIEKCa, HE € CBBP3aHO JIMIE C KOJEKTHBHATa
WHBECTHUIIMOHHA CX€Ma, KOATO BB3MPOU3BEKIa HHIEKCA. AKO ca HaiuIle e()eKTHBHU MEPKHU 3a
MpeNoTBpaTsBaHe HAa KOHQIMKT HA WHTEPECH, JHIETO, KOETO NOJAbpkKa HHAEKca U
KOJIEKTUBHATa MHBECTUIIMOHHA CXE€Ma MOTaT Jia ca 4acT OT €/lHa U ChIlla MKOHOMUYECKa rpyma.

Hpyau oepanuvenus

IIpn ynpasnenue Ha ,,Cenekt [IuBuueHT YmnpansBamoTo [[py’ecTBO e cra3Ba BCHUKH
HOPMAaTHBHU M3HCKBAaHUS U OTPAaHUYEHUS, BKIFOUUTEIHO ONpeeeHnuTe ¢ pemenns Ha KOH.
VYnpasnsaBamoTo [IpykecTBO HE MOXKE Ja MPOMEHs NMpeaMeTa Ha JEeHHOCT Ha J[oroBopHus
@oHa WM J1a B3eMa pELIeHHE 3a HEroBOoTO IpeoOpasyBaHe IO APYr HAYMH, OCBEH Ype3
CJIMBaHe, BIIMBAHE, pa3/IeIsiHe U OTJEIIHE, KaTO B IPeo0pa3yBaHETO yyacTBAT CaMO JOTOBOPHHU
¢donn0Be, 0€3 1a MPOMEHST IpeMeTa CH Ha JIeHHOCT.

VnpasnsBamorto HpyxecTBo, kakto U bankarta [lemo3urtap, korato JeHCTBAT 3a CMETKa Ha
HoroBopuust @oHJ, HE MOTaT:

1. na mpemocTaBsAT 3aeMH, HUTO Ja OBJAT TapaHTH Ha TpeTw nuia; [leiicTBusra,
W3BBPIICHH B HApyIICHHE HA MPEAXOJAHOTO H3PEYCHHE Cca HEACHCTBUTEIHH CIIPSIMO
npUTeXKaTeuTe Ha JsaaoBe. He3zaBUCMMO OT OrpaHUYEHHUATa [0 U3PEYEHUE M'bPBO
VYnpasnsBamoro JpyxectBo, kakto u bankarta Jlemo3urtap, KoraTto I€MCTBAT 3a CMETKa Ha
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Jorosopuuss ®oHa morar ga npuaoOuBaT NPEXBBPJISEMHU LIEHHM KHM)KA, HUHCTPYMEHTH Ha
MapUYHMS Ma3ap Wik Apyrd (PUHAHCOBU MHCTpyMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOraTo CTOWHOCTTA UM HE € HAITBJIHO M3ILJIaTeHa.

2. Ja CKIIOYBAT JOrOBOP 3a KbCH NPOAAKOM Ha NPEXBBHPISEMU I[EHHM KHUXKA,
MHCTPYMEHTH Ha MAPUYHUS Ma3ap WM Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.

5,7,8n9 or 3AKNCIIIKHA.

VYpasnsBamoTo JpyKecTBo HAMa IPaBo U Ja M3MOJ3Ba U 3ajara UMyIIecTBOTO Ha ,,CeleKT
JluBuaeHT" 3a MOKpUBAaHE Ha CBOU 3a/JbJDKEHUS, KOUTO HE Ca CBbP3aHU C YIPABIECHUETO HA
nernocrtra Ha PoHna.

Jorosopausat @oHA HE MOXKE J1a [10JI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOYECHU 10-10J1y WIH B
JIpYTH CIIy4yau, ONPEAEIICHH OT ACHCTBAIIOTO 3aKOHOJATENICTBO.

1. C uen epexktuBHO yripaBnenue Ha pasxoaute JloroBopaust @oHa Moke Aa MpuaoorBa
Yy>KJIECTpaHHa BalyTa MOCPEACTBOM KOMIIEHCALlMOHEH 33a€M, KOMTO BB3HHMKBA B CIIy4yauTe,
Korato 06aHka, ¢ kosaTo JId uma JOroBOpHU B3aUMOOTHOILIEHUS, CPELLY JeMo3MpaHa BajyTa Ha
Horosopaust @oHa, ocUrypsiBa OT 4yk/a1a OaHKa KOHTPAreHT IPeJoCTaBIHETO Ha 3aeM Ha J|D
B CbOTBETHATA Yy XKICCTPAHHA BAIYTa.

2. CpexacrtBara ot 3aema 1o T. | Morar ga ObAaT U3MOI3BaHU 3!

2.1. mnamaHe Ha MOJAJACHUTE MOPHUYKM 32 OOpaTHO HM3KYyNyBaHE Ha JSJIOBETE Ha
Horosopuust ®ona u3BbH Teputopusta Ha PenyOmnuka bbarapus;
2.2. nokynka Ha uHCTpyMeHTH 1o wi. 38 3JJKMC/TIKHN.

3. Excnozunusita Ha JloroBopaust @oup no 3aema 1o T. 1 He Moxe 1a HaaxBbpis 10 Ha
CTO OT aKTUBUTE MY.

4. KOH no mnpeminoxeHue Ha 3aMECTHHUK-TIpEACENaTeNss MOXKE Ja pa3pelrd Ha
HoroBopaust ®oHn 1ga mon3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHTE My, aKO
€JHOBPEMEHHO €a U3IBJIHEHH CICAHUTE YCIOBUS:

4.1. 3aeMBbT € 3a CPOK, HE MO-ABJIBI OT TPU MECela, U € HE0OXOIUM 3a MOKPUBaHE Ha
3aIbJKEHUSATA IO 00PaTHOTO U3KYITyBaHe Ha JisnoBere Ha J(D;

4.2. ycnoBusiTa Ha JIOTOBOPA 3a 3a€M HE ca MO-HEOJIAaronpusTHU OT oOMYaiiHUTE 3a
nasapa u npasuiata Ha JloroBopHus @oHA 10IyCKaT CKIOYBAHETO HA TaKbB JIOTOBOP.

5. Cnex monmydaBaHe Ha pa3peUICHHETO 3a IMOJI3BaHE Ha 3aeM Mo T. | wuimm T. 2,
VYnpasnssamoro [dpyxectBo ninu Jleno3utapar ca mibxau Aa yBeaomar KOH 3a ckimoueHus
JIOTOBOP 3a 3a€M M J1a IPEAOCTABAT KOMHE OT HETO B 3-IHEBEH CPOK OT AaTaTa Ha CKIOYBAHETO
My.

6. YopasnaBamoto JpyskectBo winn bankara Jlemo3urap ca AnbKHU Ja MPEICTaBAT HA
K®H Begubxk meceuno, B cpok A0 10-To unciio Ha cleaBams MeCEel OTUET 32 U3PA3X0ABAHETO
Ha CpelcTBaTa Mo 3aeMUTE MO T. | U T. 2, KAKTO U 3a TAXHOTO MOTracsiBaHe O OKOHYATEITHO
W3IBJIHEHNUE HA 3a/IbJKEHUETO.

7. 3aemomaren mo 3aeMa Moxke Ja Obae camo OaHKa, ¢ W3KIIOYEHHE Ha OaHKara
JIEITO3UTAp.

8. Ilon3Banero Ha 3aem 0Oe3 mpeaBapuTenHo paspemenne Ha KOH e neneiictBuTento
CIIPSIMO ITPUTEXKATEIINTE Ha JSUI0BE. 3aeMbT HE C€ B3€Ma MPEBU/I P U3YUCIISIBAHE HA HETHATA
CTOMHOCT HA aKTUBUTE HA KOJICKTUBHATAa MHBECTULIMOHHA CXEMa.

VipasiusBalo [Ipy’KeCTBO, NEHWCTBAIO 3a CMETKA HAa BCUYKM YIIPABIABAHU OT HETO
KOJIEKTUBHU HHBECTUIIMOHHU CXEMU WIN APYTH MPEANPUATHS 3a KOJJEKTUBHO HHBECTHPAHE, HE
MOXe J1a mpuao0MBa akIMHM C MPaBO Ha Ijac, KOMTO OWxa My MO3BOJMIM J1a YIpPaXKHSIBA
3HAYUTEIIHO BJIMSHUE BbPXY YIPABICHUETO HA EMUTEHT. 3HAYUTEIHO BIIUSHUE 10 CMUCHIIA HA
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U3pEUYEHUE MbPBO € HAJUIIE B CIyYaUTe Ha MPSKO WU HENPSKO MpuTexkaBane Ha 20 HA CTO WK
MOBEYE OT IJIACOBETE B 00IIOTO ChOpaHHe HA EMUTEHT, ONIPEIeTICHU ChriIacHo Wi. 145 u 146 ot
3akoHa 3a MyOJUYHOTO Mpeiarane Ha [eHHU KHIKA.

HpomeHu 6 UH6eCMUYUOHRHA cmpamecusl, noJaumuKka u Ocpanuderusl

['openocoueHuTe TMOJOKEHUSI OTHOCHO HWHBECTHIIMOHHATA CTPATETUs, TMOJUTHUKA U
orpanndeHus ca onpenenenu B IlpaBwiara Ha ,,Cenexkt J{uBUACHT™ M CHOTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha I[lpocmekra. Ako ToBa HsIMa J1a MPOTHMBOPEYM Ha
JIEHCTBAINS 3aKOH, HIKOU OT TE3W IMOJIOKEHHsI MOTaT J1a ObJaT MPOMEHSIHHU 10 PEIICHUE Ha
YpasnsBamoTo [[pyxkecTBo, Ipu yCIOBUE, Y€ TOBA € B HAl-100bp UHTEPEC HA MHBECTUTOPHUTE
WJIM CJie/iBa OT 3akoHa win pemenrne Ha KOH. 3a na nma nelictBue, TakaBa mpoMsiHA CE U3MCKBA
na Obpae onoOpeHa u ot 3aMmecTHUK-TIpencenarens Ha KOH.

HesaBrucnmo OT ropHOTO, aKO Bb3HMKHE HECHOTBETCTBHE MEXK Y MHBECTULIMOHHATA CTPATErus,
MOJINTHKA U orpaHnyeHus: Ha DoHJa, Taka KakTo ca u3jioxkeHu B [Ipocnekra, u nocnenpaiu
npomern Ha 3JKWC/IIKU u Ha moa3akOHOBUTE aKTOBE MO HETOBOTO IMpHJIAraHe OTHOCHO
M3UCKBAHMATA U OrPaHUYCHHATA KbM CBhCTAaBA M CTPYKTypaTa Ha HMHBECTULMUTE U KbM
neitHocrTa Ha ,,Cenext uBunent*, Heroute [IpaBuna npenBuwkaar aa ce npuiaraT HOBUTE
HOPMAaTHUBHU pasnopeadu OT BIM3aHETO UM B CWia. B Te3u ciydyan YmpaBisBamioTo
HpyxectBo me npusene Ilpasunara u [Ipocnekra Ha JloroBopHust @oHJ B CHOTBETCTBUE C
HOPMAaTHUBHUTE IPOMEHU B HA-KPAaTKUs pa3yMEH CPOK.

Hngpopmayuss omnocno npunacanemo ma Peenamenm (EC) 2019/2088 na Esponetickus
napaamenm u Ha Cveema om 27 noemepu 2019 2. omHnocHo onogecmasanemo Ha UHpopmayus
8b6 BPB3KA C YCMOUYUBOCMMA 8 CEKMOpa Ha GuHnancosume ycayeu (Peenamenma,).

Crpriacho ui. 2 ot Pernmament (EC) 2019/2088 na EBponeiickus napiaament u Ha CbBeTa ot 27
HoeMBpH 2019 r. OTHOCHO OMOBECTSBaHETO Ha MH(OpPMAIs BbB Bpb3Ka ¢ YCTOWYMBOCTTA B
cektopa Ha ¢unancoBure ycinyru (Permamenta), Y] ,,Cenexktr Acer MenmmxkmbHT EAJ]
norajia moj 00xBara Ha U3MCKBAHUsATA 3a MyOJIMKyBaHe Ha WH(OPMAIIMsS OTHOCHO TOJTUTHKATA
Ha JloroBopen ¢oun ,,Cenekt JuBuaeHt (oOexkt Ha PernmamenTta) 3a uwHTerpupaHe Ha
PHCKOBETE 32 YCTOMYMBOCTTA B IIPOIEca HA B3eMaHe Ha HHBECTULIMOHHUTE PEILIEHHUs] OTHOCHO
nopTdeiisa Ha KOJIEKTUBHATA MHBECTUIIMOHHA CXEMa.

VYupasnsBamo apyxectBo ,Cenekt Acer MenwmxkmbHT EAJl, B3emaiiku mpenBun
aKTyaJHUTE UHBECTULIMOHHU 11eNU, cTpareruu U noautuku Ha J{d ,,Cenekt JJuBuneHt*, kakto
U TPUIOKUMHUTE TIOJUTUKH W TPOIEAYpH Ha YTIPABISIBAIIOTO JIPY>KECTBO OTHOCHO
OpraHu3aIysAITa 10 B3eMaHe Ha MHBECTHIIMOHHM perieHus 3a Ponpa, ooMeHa Ha nH(opMaIus,
CBBP3aHa C TSAX U KOHTPOJI HA U3ITBJIHEHNETO, OTYNTAWKH TEKYIITUTE pa3olaraeéMyu TEXHUUECKH
pecypcH, ma3apHUTE KOHIOHKTYpa W Mariad, o0XxBaTa Ha HaJWMYHHUS JOCTHII 10 HAACKIHA U
MpeaBapuTeIHO Bepudummpana wHPOpMAIHS OT HE3aBUCUMHU HW3TOYHHUIIM OTHOCHO KaKTO
aKTyaJHUTE MUHBECTUIMHU, TaKa U 3a MOTECHIUATHU Bb3MOXHU MHBECTHIMHU, OMOBECTSBA, Y€
KbM MOMeHTa Y/l pasrpannyaBa (pMHAHCOBHTE NMPOAYKTH 32 YCTOMYMBO M OTTOBOPHO
HHBECTHPaHe, Monajamy B o0xsara Ha wi. 8, maparpa¢ 1 wiau 4. 9, maparpag 1,2 u 3
oT PersiameHnTa, oT TpaAMUMOHHNTE (PMHAHCOBH NMPOAYKTH, M B TO3M CMHUCHJI JIeKJIapupa,
ye nuBecTunuute Ha /Id He ca cboOpazeHH KbM MOMeHTa ¢ kputepuute Ha EC 3a
€KOJIOTMYHO YCTOMYUBY HKOHOMHYECKHU ACHHOCTH.
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WNuBectunimonnu uenu, crparerud v nonmutuku Ha Jd ,,Cenext AuBUAEHT KbM MOMEHTA HE
LEJIAT HEMPEMEHHO M3TpaXkaaHe Ha MOPTHENIT OT MPEAMMHO YCTONYMBU MHBECTUIINH.

Kbm momenTa JI® ,,Cenekt JIMBUIACHT HE ce KaTEropu3HMpa KaTo creruanu3upad GoHm 3a
YCTOMYMBO M OTTOBOPHO MHBecTUpaHe. Brrnpeku ToBa Y /| npunara 100pu BTPEIIHN TPAKTUKA
U Ce CTPEMU NPHU U3IMBIHEHUETO HA MHBECTHIIMOHHU LM, CTpAaTeruu U Mnonutuku Ha 1P
»Cenekr JluBuaeHT na He u30Mpa C HMHBECTHIMOHHA el (MHAHCOBH HWHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOJUTENN HAa MPOTUBOPEUYUBU OPBKUSA U OPBHKEHHU CHUCTEMH, KOUTO ca
3a0paHeHH OT MEXIYHapOJHOTO MPaBO WM 32 KOUTO CHIIECTBYBAa HIMPOK KOHCEHCYC, e
TpsiOBa na ObaarT 3a0paHeHH. Te3u OpBKEHHU CHUCTEMH BKJIOYBAT (0€3 OrpaHUyYeHUe):
KaceThbYHH OOMOM M KaceThbYHM OOCMPUIIACH, XUMHUYECKH WM OHOJOTUYHHU OpPBKHUA,
MPOTUBONEXOTHH MUHU U OPBKHUA, CHABPKAIIM OOeIHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
EMHUTHPAHN OT TPOU3BOAMTEIH HA SAPEHU OPBHKHUS WIHM OPBXKHA, ChAbpxKamm Osu1 gocdop,
KakTo ¥ (UHAHCOBM HMHCTPYMEHTH, €MUTHUPAHU OT KOMIIAaHWHU, 32 KOUTO HMMa CEpUO3HU
WH/IMKALUH, Y€ ca M3BBPIINTENN, ChYYaCTHUIM HJIM [OMaradd, WIA ca B CbCTOSIHHE JIa Ce
BB3MOI3BAT OT HApyIlIaBaHETO Ha CBETOBHO MPHU3HATHTE CTaHAApPTH 3a KOpHOpaTHUBHA
YCTOMYMBOCT KaTo MpaBa Ha YOBEKa, IIpaBa Ha CIYKUTEIHUTE, OTIa3BaHE HAa OKOJIHATA Cpena U
AHTUKOPYIIIHS.

Onucanue na omHocumu puckose Ha ycmouuugsocmma (ESG puckoge), koumo buxa moenu oa
UMam CvuleCmeeHo OmpuyamesnHo 8v30elicmeue 8bpxy (PUHAHCOBAMA 6b36PAUAEMOCT HA
0aoena uHeecmuyusl

Puck 3a yCTOﬁ‘lHBOCTTﬁ O3Ha4aBa CHOUTHE HIIH YCJIOBUC OT CKOJIOTMYHO, COOHAJIHO HJIN
YHOpPaBJICHCKO €CTECTBO, KOCTO, 4KO HACThIIM, MOXKE Ja NPpUYIHNHU JIEMCTBUTEIIHO WU
MOTCHIHUATHO CHIIECCTBEHO OTPULIATCIIHO BB3ACUCTBHE BBpPXY CTOMHOCTTA Ha MHBECTHUIIUATA.

Y ,Cenekr Acer MenumxmbHT® EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
yCTOMUMBOCTTa B TpU pPUCKOBU Kareropuu: EkojgormyeH puck (pUCK, NpH KOWTO
BB3BpAllA€MOCTTa Ha MHBECTHLIMUTE MOXXE J1a Ob/e HEraTMBHO IOBJIHSHA OT (PakTOpH Ha
OKOJIHAaTa Cpella, BKIIOYUTETHO (aKTOpH, MPOU3TUYALIM OT U3MEHEHHWETO Ha KIMUMara, U
¢dakTopy, IpOM3TUYAILM OT JPYro BJOILIaBaHE Ha OKOJIHATa cpena), CoumalieH pUCK (pHUCK,
IpU KOWTO BB3BPAIla€MOCTTa Ha MHBECTUIMUTE MOXE Ja ObJe HEraTUBHO IMOBJIMSHA OT
counanHu ¢akrtopu (Hamp., TPYAOBU CIOPOBE)) U YNpPaBJIeHCKHM PUCK (PUCK, IIPU KOWTO
Bb3BpAIllaéMOCTTa Ha MHBECTUIIMMTE MOXeE Ja ObJie HEraTUBHO MOBJIMSIHA OT YIPaBICHCKU
¢dakropu (Hamp., Mpo3payHa KOPIOPATUBHA CTPYKTYpa).

[TonpoOHO onucaHne Ha OTHOCUMUTE PUCKOBE HAa YCTOWYMBOCTTA ce chabpxka B [lonutukara
3a MHTETPUPAHETO HAa PHUCKOBETE 3a YCTOMYMBOCTTA B IIpolleca CH Ha B3E€MaHE Ha
nHBecTUIIMOHHU pemieHus Ha @ ,,Cenekt [IuBUAEHT®, KOSITO € JOCThIIHA HA WHTEPHET
crpanunara Ha J{pyxxecrsoro www.selectam.bg.

Hauun, no koiimo puckogeme 3a ycmouuugocmma ca UHMeSPUPanu 8 UHEECMUYUOHHUME
pewenus na /[D

ITpu B3eMaHe Ha NHBECTULIMOHHUTE pelieHus, ¥ [l pa3riexia MHBECTULIMUTE HA HUBO EMUTEHT,
KaTO CBOEBPEMEHHO OTYMTA aKTyaJlHaTa CTPyKTypa Ha mopTdeina Ha (HoH/Ia, BKIIOUUTEITHO
HEroBOTO Treorpad)cko W CEKTOpHO pasmpeneneHue. Y] pasriexiaa pHuCKoBeTe 3a
YCTOWYMBOCTTA B CHBKYIMHOCT 3a€JHO C BCUYKH OCTAHAJIM ChOTHOCHMH €IIEMEHTH, KOUTO
MoraT JAa IMOBJIMSAT BbPXY Bb3BpamiaeMoctra Ha JId, TOKOJIKOTO Te3M pUCKOBE Morar jaa
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BIIMSAT BbPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTUIIMU, KaTO HE M OTYUTA KaTO
caMoCTOsITeNIeH eleMeHT. JpyXecTBOTO HE TOKYMEHTHPa IO CHealleH HAaYuH OTYUTAHETO Ha
PUCKOBETE 32 YCTOMYMBOCTTA B MPOIECUTE HA B3€MaHE HA WHBECTHI[MOHHH pemieHus. Kbm
momenTta JI® ,,Cenekt JlMBHAEGHT He ce KaTeropusupa Karo crenuaiuzupaH ¢(oHa 3a
YCTOWYHMBO ¥ OTTOBOPHO MHBECTUpaHe. Y /| He mpuiara cTporo crieluuIHH U MPEABAPUTEITHO
ONpefieNieHd KPUTEpUH, OLEHSBALM PUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJIKOTO TOBa €
cboOpa3Ho ¢ VHBecTULIMOHHUTE LienH, cTpaTeruu U noauTuku Ha J®d ,,Cenext AuBuaeHTt".
PasrpannuaBaHeTo Ha BCEKHM KOHKPETEH PHUCK, CBBP3aH C yCTONYMBOCTTA, B MMIUIMIIUTHUTE
PUCKOBU TMPEMHUHM Ha OTACIHUTE (PHUHAHCOBM HHCTPYMEHTH, KOUTO OMXa Ce B3WMAJU IO
BHHUMaHUE, € CBBP3aHO C OCUTypsSBaHE HA JIOMBIHUTENIECH (PUHAHCOB PECypC M JOCTBII 10
KaueCTBeHa W JIOCTOBEepHa HWH(MOpMAIHs, TpepasriekIaHe Ha NPUIOKUMHUTE IMpaBWiIa U
MpOLIEIyPH, KAKTO U €BEHTYaJIHO BbBEXKJaHE HA HOBU TakuBa. ChIO Taka, BCE OIIE HE ca
BBBEJICHM 3aKOHOJATENHW HM3UCKBaHUS MyOinuHuTe emMuTeHTH (BkiItountenaHo B EC) na
OMOBECTSABaT HeoOXoauMmaTa peJjeBaHTHa HHQOpMAIMs 3a LEeIUTe Ha HU3BbPIIBAHE Ha
ChOTBETHOTO pa3rpaHWYaBaHe, MOPAJd KOETO TS IOYTH BHHATM € HEIBIHA/IIUIICBA OT
myOJIMYHO TOCTHIHUTE (PMHAHCOBH OTYETH, MPUIPY>KABAIU MOSICHUTEITHH O€IEeKKH, TOKIa U
Ha PBKOBOJICTBATA, OJUTOPCKH JIOKJIAIU U APYTH ChOTHOCHUMHU JOKYMEHTH.

Pezynmamu om oyenxama na eeposmnomo v3oeticmeue Ha puckogeme 3a yCmMoudusocmma
8bpXy 8v3epawjaemocmma Ha /D

[Topanu oOeKTHMBHATA JMIICA W/WIM JOCTBII HA/IO0 JOCTAThYHO KAaYeCTBEHA M JIOCTOBEPHA
uH(pOpMAaIIUs, KOSTO Ja ce 00sBsIBA CHCTEMHO OT MOBEYETO EMHTEHTH 3a JOCTATHUYHO JIBJIBI
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMHU 3a HWHBeCTUIMU B moprdeiina Ha [P cwriacHo
WNuBecTuIImoHHNUTE 11€7TH, cTpaTeruu u noauTuky Ha JId ,,Cenext JJuBumeHT", BHPXY KOSTO 1a
Ce U3BBPIIM HAJEKIHA U JETAlJIHA OLIEHKA OT CTpaHa Ha Y /[ Ha KOHKPETHOTO Bb3AEHCTBUE HA
PHCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBHETO HA CTPOTO CHEIM(DUIHHU U MPEBAPUTEITHO
ONPEIEIIEHU KPUTEPHH, OLICHABAIIM PUCKOBETE 32 YCTOMYMBOCTTA, KbM MOMeEHTa Y /| HEe MOxke
Jla OTIOBECTH B KAUECTBEHO M KOJMYECTBEHO U3PAKEHUE JI0 KAKBA CTETIEH KOHKPETHO PUCKOBETE
Ha yCTOMYMBOCTTA MoOraT jAa 3acerHat aoxoaHoctra Ha J[® ,,Cenekt uBuaeHt®. Bbhpeku
ToBa, Y]l cunTa, 4e BCSIKO CHOUTHE WIIU YCIOBHE OT €KOJIOTUYHO, COITUAITHO MJIH YIIPABIECHCKO
ecTecTBO (T.HAap. PHCKOBETE 3a YCTOMYMBOCTTA), KOETO HACTBIIM, MOXE Ja MNPUUYUHU
JIEUCTBUTEIHO WJIM MOTEHIIMATHO ChIIECTBEHO OTPULIATEIIHO BB3JAEHCTBUE BHPXY CTOMHOCTTA
Ha JlaJieHa WHBECTUIUs. PuckoBeTe 3a ycToHynBOCTTa MOoraT Ja ObJaT 3HAYUTENHU CaMH T10
ceOe cu, HO Te CBIIO TaKa MOTAT Ja UMAaT 3HAYNUTEITHO BIUSIHUE BHPXY JAPYTU PUCKOBU (HaKTOPH
Y J1a yBEJIMYaBaT HAPUMEDP CTENEHTA Ha Ma3apeH PUCK, JIMKBUAECH PUCK, KPEAUTEH PUCK WU
ONEepaTUBEH pPHUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTAa MOTAT Ja MOBIHSIAT
HEOIAronpusITHO BEPXY CTOMHOCTTA Ha HHBecTUIIMUTE Ha [, BKITIOYHTETHO 00111a 00€e31eHKa,
KaTo MO TO3M HAa4YWH CE€ OTPa3sAT HeOIarompusTHO BHpXY pesynrarute Ha JID. CroTBeTHO,
CTETeHTa, B KOSATO MoraT Ja ObaaT 3acernatu pesynrarute Ha [|dD, Ou morna na JocTUrHe
BKJIIFOYMTEIIHO pa3Mepa Ha W3BBPIICHUTE WHBECTUIIMM B CHOTBETHUTE (DMHAHCOBH
WHCTPYMEHTH U Ja oBene A0 3aryou Ha J[D.

Y/l npeanynpe:xkaaBa, 4ye HHBECTUTOPHUTE CJIeABAa Ja MMAT NPeABH], Y€ CTOMHOCTTA HA
asuioBere HAa [I® ,,Cenekt JUBHAECHT* ¥ 10XOABT OT TSIX MOIaT /1a Ce OHUKAT, levyasadara
He € TAPAHTHPAHA U HHBECTUTOPHUTE MOEMAT PUCKA /12 HEe Bb3CTAHOBAT HHBECTULMATA CH
B IIbJICH pa3Mep.
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Ilpospaunocm no omnowenue na HeOIALONPUAMHUME 8b30CUCMBUSL 8bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoekm

Jexnapamus Ha Y/ ..Cenext Acer MennmkMbpHT ‘EAJI. ye He oTyMTa HEOJIArOIIPUITHUTE
BB3/ICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIECHUS BbPXY (AKTOPUTE HA YCTOMUYUBOCT

CeriacuHo un. 4, maparpad 1, 6ykBa 6 ot Permamenta, Y]l He oTuuTa HEOIArOMPUATHUTE
BB3JICHCTBUSL HA HHBECTUI[MOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO ¢ MHBeCTHHHMOHHUTE Ienu, cTpareruu U mnoiautuku Ha JD , Cenexr
JnBuaeHT .

IIpuunHuTE 32 pelIeHNeTO HA YNIPaBJIABAIIOTO APY’KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HMBO Ha B3MOXKEH JOCTBII JJO KaYeCTBEHA U IOCTOBEpHA MH(OpMaLIKs Ha
HUBO EMUTEHTH;

- Jlunca Ha oTHOCMMa HH(OPMAIIH, pa3KprUBaHa OT EMUTCHTHTE;

- AKTyaJHOTO HHMBO Ha BB3MOXKEH JOCTBII 0 KOHCUCTEHTHA ITyOJIUYHA HHPOPMALUS 32
CPaBHUTEIHO IbIBI IEPUOJ OT BPEME OT HE3ABUCUMU MEXIYHAPOAHO MPU3HATH U3TOUYHULIH;

- IloreHnmamHOTO HMBO HAa HEOOXOJMMHTE PA3XOAM 32 M3IOJI3BAHE HA TIOCOYCHUTE I10-
rope makeTH OT IaHHU CHpsAMO Maiiada Ha JeitHocTTa Ha [lpyKecTBOTO;

-  HeoOXomuMOCT OT €BEHTYaJHO BBBEKIAHE HAa HOBH TEXHOJOTHYHU PEIICHUS B
JeiHocTTa Ha Jpy»KecTBOTO C 11eJ1 MPAaBUJIHO NpUJIaraHe Ha PeryJlalluuTe U MOTEHUUATHUTE
HOBH BBTPEIIHU [TOJIMTUKU U TIOJUTUKYU B Ta3u BPb3Ka;

- IIpomwmxkaBamiara mporeaypa mo pa3pabOTBaHETO Ha €AMHHATA €BpOIeiicKa MpaBHA
paMKa BBB BpB3Ka C ONOBECTSIBAHETO HAa WH(OpPMAaNHWs BBB BPB3Ka C YCTOWYMBOCTTA 3a
YYaCTHULIUTE HA (MHAHCOBUTE Ma3apH.

Nudopmanus naau u xora Y/[ Bp3HaMepsiBa 12 3alI09HE 1a OTYMTA HeOIaronpusiTHUTE
Bb3/1€HCTBUSI HA NHBECTHLIIMOHHHUTE pellieHNsl BbPXY (pakTOpuTe HA YCTOMYUBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, U30poeHu B Tadanua 1 ot npuioxenue I kbm lesernpan
peraament (EC) 2022/1288 na Komucusra ot 6 anpua 2022 roguHa 3a 10nbJIHEHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iaamenT 1 Ha CbBeTa 110 OTHOILIEHUE HA
pPeryJ1aTOpHUTE TEXHHYECKH CTAHJAPTH, C KOMTO Ce ONPeaeJsAT NOAPOOHO ChbAbP/KAHUETO
U HAYMHBT HA NpeJcTaBsiHe HAa MH(OpMalusATa BbB BPb3Ka ¢ NIPUMHIMIIA 32 HEHAHACAHE
HA 3HAYMTEJIHU BPEAH U Ce ONPeeJsT ChbAbP/KAHUETO, METOAMKHTE M NPEACTABAHETO HA
uHpopManus BbB BpPb3KAa € MOKa3aTeJldTe 3a YCTOWYMBOCT M HeOJIaronpusiTHUTE
BBb3/1CHICTBUSA BBPXY YCTOHYMBOCTTA, KAKTO M CbAbP/KAHMETO H NPEACTABSIHETO HA
uHpopManMss BBB BpPb3KAa € PpeKJIAMHPAHETO HA eKOJOTMYHM MJIH COLMAJIHHU
XaPAKTePUCTHKH M LEeJIUTe 32 YCTOMYMBH MHBECTHMIHMH B NPEIIOrOBOPHH JOKYMEHTH,
yeOcaiiToBe U NEPHOAUYHHU JOKJIAIH, J0KOJIKOTO TOBA e choOpa3Ho ¢ UHBecTUIIMOHHHTE
e, crparerud M noauTuku Ha JId ,,Cenext JuBuaent:

V]I ,,Cenekt Acer MenumxMbHT EAJ] akTHBHO OII€HsIBA MOTEHIIMATHUTE MPEAUMCTBA U
HEJIOCTaThLM IPU UMIUIEMEHTUPAHETO HA HOBU TEXHUKM B IpOLECa CH HA B3EMaHE Ha
WHBECTUIIMOHHU pelieHuss 3a PoHJa, KaTo UEIu MOJACUTYpsSBaHE MaKCMMAJIHA 3alluTa Ha
MHTEPECUTE HA UHBECTUTOPUTE.

ITo30BaBaiiku ce Ha CBOSITa AHTAXKHUPAHOCT, CJEJ] OTHNAJAHETO Ha IIOCOYEHUTE IIO-TOPE
MPUYHHM, U CJIe] OTYMTAHE Ha OBJACIINTE TOJ3H M Pa3XOAW BHB BPH3Ka C MOTCHIIMATHATA
MPOMsIHA, JEUCTBANKKU C LI€JI MAKCHUMAaJIHA 3alluTa MHTepecuTe Ha uHBectutopure B 1D, V]|
e ce€ CTPEMH JIa 3all0YHE J1a OTYNTA HEOJAronpusATHUTE Bb3CHCTBUS HA WHBECTHUITMOHHUTE
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pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOJIKOTO TOBa € CBhOOpasHO C
NHBecTUIIMOHHUTE 1I€JIU, cTpaTeruu U noJuTtuku Ha [{®D ,,Cenext JuBuaeHt.

V]I 1m1e NOoACUTYPH HEMOCPEACTBEHO ONOBECTSABAHE HAa ITOTCHLIMAIHUTE IPOMEHH B TEKyIllaTa
uHdopMmarus no PerjnaMenTa Ha cBOsiTa MHTEPHET cTpaHuia — WWWw.selectam.bg, kakTo u e
IPEJOCTaBH SCHO OOSCHEHHE Ha MOTEHLMAJIHUTE MPOMEHH B CBHOTBETCTBME C wi. 12 oT
Pernamenra.

[TonuTHkarta 3a UHTErpUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B IIPOLIECA CH HAa B3eMaHe Ha
nHBeCcTUIIMOHHU petieHus Ha D ,,CenekT JUBUAEHT € TOCThIIHA HA UHTEPHET CTPAHUIATa
Ha YJ| www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmugume

C nacrosmute [lpaBuna ce ypexnar NPUHIMIIMATE U METOAMTE 3a OLICHKA Ha aKTHBUTE,
MacUBUTE U U3YHCIIIBAaHE Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha JloroBopen ®oup “Cenekr
Husunent” (“loroBopuus ®ounxa”, ,,JAd” unu “donnga”), opraHu3upaH U yMOpaBisBaH OT
VYopasnaBamo pyxectBo “Cenektr Acer MenumxmbHT” EAJ[  (“YnpasnsBamoro
HpyxecTBo™).

C nacrosmure [lpaBuna ce ypexaar mpoleaypara U OpraHu3alMsITa Ha U3YHCISBAHETO Ha
HETHATa CTOMHOCT Ha aKTUBUTE 32 LIEJUTE Ha:

- ONpeJeNsHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JIsJ1, ONpeAeIisiHe Ha eMHCHOHHATA
CTOMHOCT U LIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- yIpaXHSBaHE Ha KOHTPOJI BbpPXY pa3Mepa Ha pa3xoaure 3a cmeTka Ha PoHaa B
CHOTBETCTBHE C TPEABUIECHOTO B YCTPONCTBEHHUTE akTOoBe Ha MDOHAA M B JOTOBOPHUTE C
Jeno3utapss U ¢ MHBECTULMOHHUTE MOCPEIHULIM, YPE3 KOUTO C€ CKIIOYBAT U W3IbBJIHIBAT
WHBECTUIIMOHHUTE CJICIIKU;

- ClIa3BaHE€ Ha WHBECTUIMOHHATa TOJMTUKA, OIPAHUYEHHUATA 32 HWHBECTUpPAHE U
pasnpeesIeHUeTo Ha aKkTUBUTE B TOPT(eiisia, KAKTO U M3UCKBAHMTA 38 MUHUMAJTHU JIMKBUTHU
CpelCTBa U CTPYKTypaTa Ha aKTUBUTE U nacuBUTe Ha POH/A;

- cmaszBane Ha pasnopeadure Ha 3AKNCAITKH, noa3akoHOBUTE aKTOBE 11O MPUIIATAHETO
MY ¥ BCUYKHU JPYTH 3aKOHOBU MU3UCKBaHUSI.

MeTOI[I/IKaTa C€ OCHOBAaBa Ha HpaBI/IJ'IaTa Ha I[OI"OBOpHI/ISI CDOH,[[ U HOPMAaTUBHUTE AaKTOBE,
CBbpP3aHU C HETOBaTa }IeﬁHOCT. MGTOI[I/IKaTa BKJIFOYBA NPUHOUIIUTE U METOAUTC 3a OLICHKA Ha
AKTUBHUTC U IIaCUBUTC HaA (I)OH)Ia.

OCHOBHM NPUHIMIN NIPH OLIEHKA HA aKTUBUTE Ca:

- Onenkara Ha akTuBHTE U nacuBuTe Ha J[dD ce n3BbpIIBa CHIVIACHO MeXlyHapOIHUTE
cueroBoHU cTanaapTu o § 1, T. 8 ot JIP ot 3Cu.

- Onenkara Ha aktuBH Ha J[®D, Hapu4yaHa Mo-HATaTBK ''CIIpaBeIMBAa CTOWHOCT', ce
M3BBPIIBA 33 BCEKU AKTUB, BKIIOYMTEIHO U 3a IIbPBOHAYAJIHO IPU3HATUTE KbM Jarara Ha
OIICHKATA.

- IIpu mppBOHayanHO mpupOOMBaHe (MIPU3HABAHE) HA AKTUB - IO l[€HAa HAa HETOBOTO
npuo0uBaHe, IJIIOC, B CIy4ail Ha GUHAHCOBH aKTHBH, KOUTO HE C€ OTYMTAT IO CIpaBeINBa
CTOMHOCT B meuanbaTa wiu 3ary0baTa, pa3XxoJuTe IO CleJIKaTa, KOUTO C€ OTHACAT MPSAKO KbM
npu100MBaHETO Ha (PUHAHCOBUS aKTHUB.

- IIpu mocnenBaio OLEHABAaHE HA aKTUB - [10 CIIPaBEUIMBA CTOMHOCT.

- MOMEHTBT Ha OLIEHKaTa Ha KYNEHUTE WIH MPOAAJeHUTE (PMHAHCOBU MHCTPYMEHTH B
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noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenka na akmugume

1. CnpaBemnuBara CTOWHOCT Ha U3JaleHUTE OT PemyOnuka Bbiarapus neHHH KHMXKA U
HHCTPYMCHTHU Ha MapUYHUSA MMa3ap, KAKTO U Ha U3JAACHUTC OT JApyra AbprKaBa WICHKA UJIU OT
TpeTa JAbpKaBa IICHHW KHMKA M MHCTPYMEHTH HA MapU4HHs 11a3ap, ThPryBaHW Ha MecTa 3a
THProBUsd IIPU AKTUBCH Ia3ap, CC OpPCaACIIA:

a) 1O IIeHa ,,KyIyBa” MU 3aTBapsIHE Ha [azapa 3a JCHsI, KbM KOMTO Ce U3BHPIIBA OIICHKATA,
00siBeHa B €JIEKTPOHHA CHCTEMa 3a IIeHOBa MH(OopMaIus;

0) B ciydail ye ma3apbT He paboTH B JICHS, KbM KOWTO C€ M3BBPINBA OICHKATa - TI0 IIeHA
,»KyIyBa” TIpH 3aTBapsiHE Ha Ma3zapa 3a MocieaHus paboTeH [eH, o0sBeHa B €JIEKTPOHHA
cucTeMa 3a IieHOBa MH(OpMaIus; B) B Cllydail ye IieHaTa, M34MCIIeHA ChITIaCHO OYKBH ,,a”° —
,»0’, € OpyTHa, T Ce M3MOJI3Ba MPSIKO 3a mnpeolreHka. [Ipu ycioBue ve 1eHara € yucra, Ha
OCHOBATa Ha JINXBECHUTE XapaKTECPUCTHKH 110 IEPUOIMIHOCT U PABHHUILEC HA INXBCHUTE KYTIOHH,
TS ce mpeoOpa3yBa B OpyTHA U CJIE]] TOBA CE MU3I0JI3Ba 3a MPEOLICHKA.

2. Ilpu HEBB3MOKHOCT Ja ce MPHUJIOXKH T. | ce M3MO3Ba METOABT HAa TUCKOHTUPAHUTE
napu4Hy moToiy. Kato ocHOBa 3a M34MCIIEHUATA C€ U3IIONI3BAT IICHH ,,KYITyBa' HA TIOCIECTHUTE
U3JaJICHU EMHCUU ChC CHOTBETCH MATypUTET. Te3W Hali-HOBH EMHCUH ChC CHOTBETCH
MaTYpHUTET MO-HATAThK Ca HApUYaHU 3a KPATKOCT ,,0CHOBHU eMucun’”’. EMucusra, 4usTo 1eHa
TpsiOBa 1a ObJe ompejaenieHa, C€ HapU4aHa ,,TbpceHa eMucHus’. 3a 1enTa Ha M3YHCICHUsATa
[ICHUTE Ha OCHOBHHUTE EMHCHU CE U3YHCIIABAT IO pesia Ha T. 1.

2.1. W3uncneHneTro Ha IICHUTE HAa CHOTBETHUTE CMHCUHM Ype3 METoJa Ha JIMHEHHA
MHTEPIOJIaNus IPEMUHABA NIPE3 CICTHUTE ETAIIH:

a) Ha OCHOBaTa Ha IIeHH ,,KyIyBa” Ha OCHOBHUTE €MUCHUH ce (popMHpa KpHBa Ha JJOXO/1a;

0) B 3aBHCHMOCT OT OCTaThYHHS CPOK JIO TMajeXa Ha ThpPCEHATa €MHUCHS CE€ OMpEeHeis
MECTOIOJIOXKEHUETO M CIpPsAMO Hal-O/M3KaTa Mpeaxoskialla M Hail-Onu3kara ciiefsalia 1o
CPOK OCHOBHHU €MHCHU;

B) ompesens ce pa3yinkata (B JHH) MEXKIY CpOKa JI0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3JIMKaTa B JJOXOJa UM JI0 MaJexka,

T') U3YHCIIsIBA C€ MHOYKHUTEI, KaTO pa3lInKaTa B JI0X0/1a JIO Majiexa ce pa3aess Ha pa3nKara
B JIHUTE JI0 MaJIeXKa;

1) OTIpeieNtsl ce pa3NiuKaTa B THUTE 0 Na/ieka Ha ThpceHaTa EMUCHSITA U TIPEIX0XK/Iamiara
s OCHOBHA €MHCHS;

€) ToJy4YeHaTa pa3jiiKa ceé yYMHO)KaBa C MHOXHTENSI OT MPEIXOJHAaTa CTHIKA, 3a Ja ce
U3YKCIIM pa3jivKaTa B 10X0JIa J10 Majie’ka Ha ThpceHaTa U OCHOBHATA EMUCHS;

) JOXOOBT A0 TaJeka Ha ThpPCEHATa EMHCHS Ce TI0Iy4aBa, KaTo HW3YHCICHATa B
Ipeaxo/iHaTa CThIIKA pa3jivKa B IOXOJUTE ce J00aBH KbM JOXOJHOCTTa HA OCHOBHATA EMHUCHS,
npeaxosKaaia ThpceHara;

3) Ha OCHOBaTa Ha MOJYYEHHUs JO0XOJ 10 Majexa Ha ThpPCEHaTa €MHUCHUS CE€ M3YHCIIBA
OpyTHaTa ¥ IieHa Ype3 M3IM0JI3BaHe Ha ciienHara popmya:

N C/n N F

— (1+ r/n)i—1+w (1+ r/n)i—ler
Ksaero:

P — nenara Ha 1ieHHATa KHUTA

F — rmaBHMItaTa Ha IeHHAaTa KHUTA

C — romuuIHUAT KYTIOH Ha 00IUranusara
N — Opoil JINXBEHHM IUIANAHUS 32 TOJMHA

P—
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N — o611 Opoit Ha TUXBEHUTE TUTAIAHUS
I — IPOIICHT Ha TUCKOHTHpaHe (paBeH Ha J0X0/a J0 MajexKa)
| — MOpeJICH HOMEP Ha JIMXBEHOTO TUIAIAHe

OHU 00 CIe08aUjOMo TUX6EHO NAUAHE

- 00w 6poUl OHU MedHcOy 08e IUXBEeHU NAAUJAHUSL

2.2. W3uncnenara mo QopMynara IeHa € OpyTHa W C€ H3IO0J3Ba IMPSKO 3a
nocjeBalla MpeoleHKa Ha ChOTBETHATA IBJITOBA [ICHHA KHUTA.

3. OrMeHena

4. CropaBeAuBa CTOMHOCT HA NpeXBbpJifieMH LEHHM KHMKA W MHCTPYMEHTH Ha
NAPUYHHSA 11a3ap, AONYCHATH /10 MU ThPIYBAHUW HA MeCTa 32 ThProBHS NPU AKTHBEH
nasap, ce U3BbpIIBa:

4.1. no 1ieHa Ha 3aTBapsiHE UJIM JIpYT aHAJIOTWYEH [OKa3aTesl, ONOBECTABAH IMyOJUYHO KbM
JICHS Ha OLIEHKAaTa OT MECTa 3a ThProBUS;

4.2. o 1ieHa Ha 3aTBapsiHE WM JPYT aHAJIOTHYEH IOKa3aTes, OMOBECTSIBaH MIyOIMYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThbPrOBHUs, OT KOMTO 3a CbOTBETHUS JIEH € U3ThPryBaH Hail-royisam
00eM MPEeXBbPIISIEMHU LIEHHU KHIKA U MHCTPYMEHTH Ha IApUYHUS 11a3ap B CIydauTe, KOraTo Te
ca JIOIyCHATH /10 ThbPrOBUs HA MIOBEYE OT €HO MSCTO 33 ThPrOBHUS;

4.3. o 1eHa Ha 3aTBapsiHE WU JIpYT aHAJIOTUYEH I10Ka3aTell, OIOBECTSABAH MyOIMYHO OT
MecTa 3a ThProBHUs 3a MOCJIEeAHUS pabOTeH JEH, aKO MSCTOTO 3a ThProBUs HE pabOTH B JCHS,
KBM KOMTO C€ U3BBPILBA OLICHKATA.

4.4. cnpaBemyiuBata CTOMHOCT Ha NPEXBBPISEMHU LIEHHU KHHUXKA M HHCTPYMEHTH Ha
NapU4Hus nasap, JOIyCHATH 0 WX ThPryBaHU Ha MECTa 3a ThProBHs, B CIIydal 4ye ¢ TIX HiIMa
CKJIIOYEHH CJEJKU B JEHSA, KbM KOMTO ce M3BBpIIBA OLICHKAaTa, CE€ OIpeneis Mo IeHa Ha
3aTBapsiHE WIK JIPYT aHAJIOTWYEH MoKa3aTes, OIOBECTABAH IMyOJUYHO OT MECTa 3a ThPTrOBUS 3a
Hall-Onu3kust eH oT 30-gHEeBHUS Nepuoj, MPEeIXOoXAalll AEHsS, KbM KOWTO C€ H3BbpIIBA
OLICHKATA.

4.5 cnopaBeiMBaTa CTOMHOCT Ha IPEXBBPISEMUTE LIEHHM KHI)Ka U MHCTPYMEHTH Ha
napuyeH Iasap, JOIyCHATH 10 WIN ThPryBaHU Ha MECTA 3a ThPrOBUs, B CIy4auTe, KOraTo He
ce MpOoBEXk/Ja ThProBUs Ha MECTa 3a ThProBUs B pabOTHM 3a CTpaHaTa JIHU, € LleHaTa Ha
3aTBapsiHE 3a JEHs Ha IOclieHaTa ThPrOBCKA CECHsl, MPENXOoXKAall AEHs, KbM KOWTO ce
M3BBpIIIBA OLIEHKaTa. B cily4ail ue HAMa CKJIFOUYEHHU CIEJIKH B JIEHS Ha MOCJIeHaTa ThproBCcKa
cecHsi, MPeAXOoKIall JeHs, KbM KOMTO ce M3BBpIIBA OLIEHKATa, CIpaBeIMBaTa CTOMHOCT Ha
T€3U MHCTPYMEHTH CE€ ONpEJels 0 II€Ha Ha 3aTBapsHE WIM APYT aHaJIOIM4YeH IOKa3aTell,
OTIOBECTSIBaH IMyOJUYHO OT MECTa 3a ThProBUs 3a Hal-OMu3KuUsA AeH OoT 30-IHEeBHUS Mepuo,
IpeIXOo’KIall IeHs, KbM KOMTO ce U3BbpIIBa olleHKarta. [Ipu olleHkara Ha o0nuranuu u Jpyru
dbopMHU Ha CEKIOPUTU3UPAH ABAT (IBJITOBU IIEHHU KHHKA) C€ OTYMTA M HATpyIlaHaTa JIMXBa 3a
CBHOTBETHUTE JIHH.

4.6. axo HE MOKe J1a ce TIPHIIOXKHU T. 4.1., IIeHaTa Ha aKIIMUTe, ChOTBETHO Ha IIpaBaTa € IeHa
Ha 3aTBapsHEe WJIM JIpyTr aHAJOTMYEH IOKa3aTesd 3a Hal-Onu3kus AeH npe3 nociennus 30-
JTHEBEH MEPUO/I, TPEAXO0KIAIL JE€HA Ha OlIEHKaTa, 32 KOMTO MMa CKJIFOYEHHU CIIeNKU. B ciyyait,
4e B npeaxoanus 30-1HEBeH NEPUO/ € U3BBPIIBAHO YBEIUUYECHNUE HA KAIIUTaJIa WU Pa3/ieisiHe
Ha aKIMUTE Ha EMUTEHTA WK € 00SBEHO M3IIANIAHETO Ha IMBUJICHT, IIeHaTa Ha 3aTBApSHE UITN
JpyIrHsl aHaJIOTMYEH IOKa3aTelsl M0 M3PEUYEHUE MBbPBO €€ KOPUTHMpPA CbC CHOTHOIIEHUETO Ha
YBEJIMYEHUE Ha KaluTalla, CbOTBETHO Ha pa3/ielsiHe Ha aKIIMUTE WIK pa3Mepa Ha TUBUJCHTA,
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aKo Hal-OJMM3KUAT JeH npe3 nocienHus 30-IHEBEH Mepuol Mpeau JaTara Ha OLIEHKaTa, 3a
KONTO MMa CKJIIOYEHM CHEJKU € Mpeau JEeHS, Clell KOWUTO MPUTEKATeNUTe Ha aKIUH HAMaT
MpaBo Ja y4yacTBaT B YBEJIIMUEHUETO HA KalKTAalla, ChOTBETHO JICHS Ha Pa3AeNITHETO WU JCHS,
OT KOWTO MPUTEKATEIUTE HA aKI[UU HIMAT [IPaBO Ha JUBHJICHT.

5. IIpy HEBB3MOKHOCT /1A Cce MPHJI0KAT HAYMHHTE 32 OIEHKA HA AKIMH 110 T. 4., KAKTO
H 32 aAKIMUTEC, KOMTO HE C€ THPIryBaT HAa peErvJupaHd nasapd HWJIHM JPVIru MecTa 3a
ThProBus, CIipaBCIjiBaTa CTOMHOCT ce OIIpCaAcCiIA 4Ype3 IMOCICAOBATCIHOTO IIpHUJIaraHe Ha
CIICAHUTC MCTOOU:

- ME€TOJ Ha CbOTHOLICHUETO LCHA - nevayda Ha APYKECTBA aHAJIO3H,

- MCTOJ Ha HCTHATa OajaHCcOBa CTOMHOCT Ha aKTHUBUTE U

- MCTOJ Ha JUCKOHTHUPAHUTC HCTHU ITaPHUYHU ITOTOLH.

Te3u MeTonu ce npujaratr B IIOCJIICAOBATCIIHOCTTA, B KOATO Ca OIIMCAHU IIO-HOJIYy, IIPU
YCJIOBHUEC, Y€ ITOCOUYCHUAT HA IIBbPBO MACTO METOA HE MOXKE J1a 6’I)Z[€ M3I10JI3BaH.

5.1. MeTobT Ha CHOTHOILIEHUETO LI€HA — [eyasida Ha JpyKECTBO aHAJIOT C€ ChbCTOM B!

a) M3uncisiBaHe CTOMHOCTTA HA aKLIMUTE Ha OLIEHSABAHOTO JIPYKECTBO Upe3 YMHOKAaBaHE Ha
Heropara IeJaj0a Ha akius ¢ Ma3apeH MHoxurtend. [lazapHusT MHOXMTEN u3passaBa
CBHOTHOIIEHUETO MEXKAY 1IeHaTa Ha APY’KECTBO - aHAJIOT, U Heropara nevyauba Ha akiusl.

0) [lewanbara Ha JIpYy>KECTBO - aHAJOT, U HA OLEHSIBAHOTO JPY>KECTBO CE€ OIpEnaess Ha
6a3ara Ha (PMHAHCOBU OTYETH, OOXBALIALM HAW-OJM3KHUS €THOTOJMILIEH MEPHOM, CUUTAH OT
nocieaHus myOimkyBaH ¢uHaHCOB oTdeT. [leuanbaTa Ha akmms ce ompeness KaTo YucTara
neyanba Ha APY>KECTBOTO Ce pa3ziey Ha o0Ius Opoi aKIUH.

B) MHOXUTENAT ce M3UMCIIsIBA HA OCHOBAaTa Ha 1I€Ha Ha 3aTBAapsHE WU JIPYT aHAJIOTHYeH
MoKa3areln 3a nocjaeAHMs paboTeH JIeH ¢ aKLMUTE Ha APY>KECTBOTO aHAJIOT. AKO HE MOJKE J1a ce
OIpEeENN 1I€Ha M0 NPEIXOJHOTO U3PEUEHHUE, [IEHaTa Ha aKLUUTE Ha JPYKECTBOTO aHAJOL €
[IeHaTa Ha 3aTBapsHE WM JIpYT aHAJIOTMYEH MOKa3aTell 3a Hal-OJIM3KHUS JIeH Mpe3 MOCIeTHUS
30-1HEeBeH Mepuo, MPeAXOoXkK ALl JSHs Ha OLEHKaTa, 32 KOMTO UMa CKIIIOUEHH CAEIIKH.

r) 3TouHMK Ha MbpBUYHATA MHPOPMAIIHS 3a U3BBPIIBAHE HA TOCOYEHUTE U3UHCIEHUS ca
CYETOBOJHUTE OTYETH Ha NyOim4HHUTE ApyxkecTBa oT peructbpa Ha KOH u BDb, mmm
JIOCTOBEPEH M3TOUYHMK Ha MHQOpMAIHS 3a ChOTBETHUS UYXKIAECTPAHEH PETyJUpaH Maszap Uiu
JIPYro MsSCTO 3a ThPrOBUS.

1) Hauun 1 kputepuu 3a onpenensHe Ha APY>KECTBO aHAJIOT:

e J[py>kecTBO — aHAJIOT € TaKOBa JIPY>KECTBO, KOETO OCUTYpsIBa AJOCTAThUHO J0Opa Oa3a
3a CpaBHEHME CIIPSIMO MHBECTUIIMOHHUTE XapaKTEPUCTUKU Ha OLIEHSBAHOTO APYKECTBO.

e 300pbT Ha mapy’KecTBa aHaIo3W, TpsOBa ga ObJAe OOOCHOBAH UpEe3 CPaBHUTEIICH
AQHAJIN3 U OLICHKA HAa TEXHUTE XAPAaKTEPUCTUKHU U CTENEHTA Ha CXOACTBO C XapaKTEPUCTUKHUTE
Ha OLIEHSBAHOTO JPY>KECTBO.

e JlpykecTBOTO aHaJIOI ce Hu30upa CHIVIACHO IOCOYEHHTE KPUTEPUH H3MEXKIY
Jpy>KecTBarta, JIOIyCHATH JI0 WM ThPryBaHH Ha PEryJIUpaH Ma3ap WM MSACTO 3a ThProBHs B
JbprKaBaTa 10 CelajIUIleTo Ha EMUTEHTA.

e Kpurepunrte, Ha KOUTO 3abJKUTENIHO TPIOBa /1a OTrOBaps IPYKECTBOTO — aHAJIOT
ca:

- CexTop OT MKOHOMUKATAa, B KOMUTO JPYKECTBOTO ONEPHUPA;

- Cxo/1Ha MpOyKTOBA rama;

- Jla uma nmyOaukyBaHu (PMHAHCOBU OTYETH JAaBAIllM BH3MOXHOCT jJa ObJe 0O0XBaHAT

Ha-OJIN3KUAT €THOTOIUIIIEH TIEPHOL;
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- Jla iMa CKITIOYEHH C/ICJIKH C aKIIMUTE Ha APYKECTBOTO B JICHS HA OIICHKATA.
o Jlpyru KpuTepHH, KOUTO CE M3II0JI3BAT IIPU apryMEHTAIMsATa Ha M300p Ha APYKECTBO
— aHaJIOT ca CPABHUMH OCHOBEH KaluTall ¥ CXOIHH (PMHAHCOBH ITOKA3aTeIH.

5.2. MertoabT Ha HeTHaTa OaJlaHCOBAa CTOWHOCT Ha aKTHBHUTE CE ChCTOM B M3YHCIISIBAHE HA
CTOMHOCTTAa Ha aKIUHWTE HA OIICHSBAHOTO JPYKECTBO KaTO COOCTBCHHMAT KamuTajdl Ha
JPY>KECTBOTO (B3 OCHOBA Ha MOCIEIHUS (PMHAHCOB OTUET) Ce pa3Aeii Ha o0Ius Opol aKIuu
B oOpareHue.

_A-L-PS
N

P

KBJIETO: P — cToiiHocTTa Ha OOMKHOBEHUTE AKIIMU HA OLICHSIBAHOTO JAPYKECTBO
A — aKTHBH
L — 3aabipKeHus
PS — cTOMHOCT Ha IPUBUIICTHPOBAHUTE AKIHH
N — 061 6poii OOMKHOBEHH aKIMK B 00paIeHne

5.3. MeToabT HAa AUCKOHTHUPAHUTE HETHU MMAPUYHH MOTOIM CE M3II0JI3BA 3a ONpe/eisiHE Ha
CTOWHOCTTA Ha e1Ha OOMKHOBEHA aKIMs Ha JIPY>KECTBOTO, KATO CTOMHOCTTA Ha KamuTalla Ha
NPUTEKATEIINTE Ha OOMKHOBEHU AaKIMU CE pa3/ienu Ha Opos Ha OOMKHOBEHHUTE aKIHWU B
oOpareHue.

CroifHOCTTa Ha KamuTaia Ha MPUTEKATETUTE HA OOMKHOBEHHU aKIMH CE U3YHCIISABA T10 JIBA
HAYMHA:

5.3.1. Meroa Ha JUCKOHTHPAHUTE HETHU MApUYHU MOTOILM 32 OOMKHOBEHHUTE aKIMOHEPH
(Free Cash Flows to Equity) - upe3 aAucKOHTHpaHE Ha HETHUTE MAPUYHU MTOTOLM, KOMTO OCTABAT
3a aKIWOHEPHUTE CleJ TIOCPEIIaHeTO Ha BCHYKH pa3xoad, (HUHAHCOBH 3aTBIDKEHUS,
HEOOXOJUMHU WHBECTUIIMM U MPOMEHH B OOOPOTHMS KaluTal WIM 4Ype3 TUCKOHTHpaHE Ha
Owaenm napuunu notoiy ot ausuaeHTr (DDM — Dividend Discount Model):

a) I[Tpu to3u meton (FCFE) ce u3Mmon3Bar HETHUTE MAPUYHH ITOTOIM, KOUTO OCTaBaT CIIe/
MIOCPEIIAHETO Ha BCHYKH Pa3X0/I, TOKPUBAHETO HA (PUHAHCOBUTE 3aIBJDKEHHUS (BKITFOUUTEITHO
TJIABHUIIM U JINXBU MO ABITOBE Ha JIPYKECTBOTO), HEOOXOJUMUTE UHBECTUIIMU U IPOMEHUTE B
obopotHus kanutan. [Ipy DDM wMerona ce wu3mon3Bar pasmpenesieHuTe IUBUIEHTH OT
JIPYKECTBOTO KbM aKIIHOHEPUTE MY.

0) HeTHuTe mapuyHM MOTOIM CE U3UUCIISABAT, KATO MPOTHO3HATA HETHA ITeYaioa cie | TNXBU
U IaHBIU BBPXY Mevandara:

- C€ YBEJIMYH C TIPOTHO3HUTE PA3XOJIH 32 aMOPTH3AIINS,
- C€ HaMaJli ChC CTOMHOCTTA HA MPOTHO3HATA MPOMSIHA B HETHHUS O0OOPOTEH KaIluTal,
- Ce yBENWYM C MPOTHO3HATa CTOWHOCT Ha HOB BT, KaKTO M TIOCTBIUICHHS OT

U3JIaBaHETO Ha eMUCUU MPUBUIIETUPOBAHM AKIIUU,

- C€ HaMaJIM C TIPOTHO3HUTE HHBECTHUIINU B JBJITOTPAWHN aKTUBH,
- C€ HaMaJlu C MPOTHO3HHUTE MOTAIIEHHUs 10 TJIABHUIIUTE Ha JIBJITa,
- C€ HaMaJIM C TIPOTHO3HUTE JINBHJICHTH 3a MPUBUJICTHPOBAHN aKIIHH.

W3non3ea ce cneanarta hopmyna:

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

KBJIIETO! FCFE — neTHu napuvH# MoTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
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NI — HeTHa mevanba

Dep - amopTuzamumn

FCINV — uaBecTUINM B IBATOTPAHA aKTUBU

AWCInv — npomsiHa B HETHHsI OOOPOTEH KaIUTal

PP — morartenns mo ritaBHuIM

PD — nuBueHTH 32 IPUBUIIETUPOBAHU aKIIUU

ND — HOB JbAT, KakTO M TOCTBIUICHUS OT U3/JaBaHETO Ha EMHUCUU
MPUBWIETUPOBAHU aKIIUU

JluBugeHTHUTE Ce HaMUpaT M0 cleAHara Gopmyna:

D = EPS * payout

KBIETO: D — nuBunenTn
EPS — nevyan6a Ha eqHa OOMKHOBEHA AKIMS
Payout — ceoTHOIIICHHE HA pA3TPEICIICHUTE TUBUICHTH CIIPSMO Iedandarta

B) [Ipu TO3M METO/] HETHUTE MAPUYHM MTOTOIM CE AUCKOHTHPAT C [IeHaTa Ha ()MHAHCUpPAHE
ChC COOCTBEH KaIHMTAal.
r) llemara Ha ¢QuHaHCHpaHe CBC COOCTBEH KamuTal € W3MCKyemMara HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa 110 CIICAHUTE HAUYMHU:
- ype3 Oe3pUCKOBHSI TMXBEH MPOLIEHT ITFOC PUCKOBA TIPEMUSI:

K, =Kge +RP

KbIETO:  Ke - IleHaTa Ha QUHAHCHPAHE ChC COOCTBEH KamUTAall,
Krr — O€3pHCKOBUSI JIMXBEH MPOLICHT,
RP — puckoBa npemus.

- ype3 Merona Ha oreHka Ha kanutanoBute aktuBH (Capital Asset Pricing Model -
CAPM):

K, = Kee +(km _kRF)Xﬂ

KBIETO.  Ke - 1IeHaTa Ha PUHAHCUpPAHE ChC COOCTBEH KaIMTAl,
Krr — O€3pHCKOBUS JTMXBEH MPOLIEHT,
(km - KrFy — mazapHaTa puckoBa mpemus,
km —o4akBaHaTa Bb3BpaIlaeMOCT Ha Ma3apa
[ — 6eTta KoeUIIHEHT.

- 9p€3 METOJa HA JUCKOHTUPAHUTE IMAPpUYIHHA IMMOTOILH:

D
k,=—+4,
PO
KbAETO.  Ke - IleHaTa Ha (pUHAHCHPAHE ChC COOCTBEH KaIUTal,
Dl — O4YaKBaHWU4 cjicaBalll JUBUICHT 3a €IHaA OGI/IKHOBCHa aKIIuA,
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Po — 11eHa Ha eHA OOMKHOBEHA aKI[H,
0- OYaKBaH TEMII Ha PacTeK.

5.3.2. Merox Ha nUCKOHTHpaHuTe apudHu notouu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHe HAa HETHUTE MAPUYHU MOTOIM 3a BCUYKH AKIIMOHEPH U JPYTH
WHBECTUTOPH, HAMAJICHU C BCHUYKH [BJITOBE Ha KOMIIAHUSATA M JPYr'H B3EMaHUs Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKiMOHepuTe. M3Mon3BaT ce HETHUTE MAPUYHU MOTOIM 3a
BCUYKH HMHBECTUTOPH BBB (pHpMaTa — MPUTEKATEIN HA aKIIUH, IBJIT U TIpedepEHITHATHI aKIHH.
HeTrHuTe mapuyHM MOTOIM Ce U3YMCISABAT 110 JBA HAYWHA!

a) HpI/I ObpBHUA HAYWMH HCTHUTC IMApUYHU IMOTOLM CC HU3YUCIABAT, KATO IIPOTHO3HATa
neyvanoa npeau JIMXBU U CJICH JaHBLUU BBPXY neyajoara:

- CC YBCJIIMYHU C NPOTHO3HUTE pa3Xx0JHu 3a aMOpTU3alusd,

- CC HaMaJI1 C IIPpOrHO3HAaTa IMMpoMsIHa B HCTHUA O60pOTeH KalimTal,

- CC HaMaJli C IMPOTrHO3HUTEC MHBECTULIUU B I[LHFOTpafIHH AKTHUBH.

U3nonssa ce cieanara Gopmyna:

FCFF = EBIT x(1-TR)+ Dep — FCInv — AWClnv ,

KbJIETO: FCFF — HetHu mapuynam notonu 3a ¢pupmara
EBIT-meuan6a npeau IMXBU U JaHBIN
TR — nanpyHa craBka 3a ¢pupmara
Dep - amopTuzanuu
FCInv — uaBeCTHIINH B TBJITOTPANHHA aKTHBH
AWClInv — npoMsiHa B HETHHUSI 00OPOTEH KamuTam

6) IIpu BTOpHS MOXO Cce U3MO3Ba ciaeHaTa hopMyna:

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

KBJETO: FCFF — HeTHM nmapuyHM noTouu 3a pupmMaTa
FCFE — HeTHM mapu9yHH MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
Int— pa3xoau 3a TUXBH
TR — manpuHa cTaBka 3a pupmara
PP — morarenus mo riaiaBHUALIA
PD — nuBuaeHTH 32 MPUBUIIETUPOBAHH AKITUU
ND — HOB ABNI, KakTO U MOCTBIUICHHS OT H3JaBAaHETO Ha EMHCHUHU
MPUBWICTUPOBAHU aKITUU

B) HeTHHTE mapuyHM MOTOLM Ce TUCKOHTHPAT ChC CPEAHOIIPETETIeHATa [IeHa Ha KanuTala
Ha JpyxecTBoTO. [Ipn onpenensiHeTo Ha OTHOCUTETHUTE ASUIOBE HA PA3IUYHUTE U3TOYHUIIM Ha
KaIuTaj ce U3IO0JI3BaT Ma3apHUTE UM CTOMHOCTH.

r) CpeaHompeTeriieHara IeHa Ha KamuTalla Ha JPYKEeCTBOTO Ce€ OIpeess upe3 cleqHara
dbopmyna:

WACC =k, X(E)-i-kd x(l—t)x(D)+kps X(PS),
E+D+PS E+D+PS E+D+PS
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kprero:  WACC — cpenHonpeTeriieHaTa IieHa Ha KaruTaa,
ke ¢ 1ieHaTa Ha (puHAHCHpAaHE ChC COOCTBEH KaIlUTAJ,
Kq e 1ieHaTa Ha (pUHAHCHPAHE C JBJIT, IPEIHU Ja € OTYETEH JaHBUYHHUAT e(DEKT OT
pa3xoJuTe 3a JINXBH,
t e maHpYHATA CTaBKa 3a pupmara,
Kps ¢ 1ieHaTa Ha UHAHCHpAHE C TPUBUIICTHPOBAHU aKI[UH,
E — mazapHaTta CTOHHOCT Ha aKI[UUTE Ha KOMIIAaHUSATA,
D — mazapHaTta CTOHHOCT Ha AbJITa Ha KOMITAHUSTA,
PS — ma3zapHaTa CTOMHOCT Ha MPUBUIICTUPOBAHUTE aKI[UU HA KOMITAHUSATA.

Koraro mazapHata CTOHHOCT Ha Ibira He MOXeE Ja ObJe OmIpeneneHa, ce H3ION3Ba
OalaHcoBaTa My CTOMHOCT.

5.3.3. Bceku eqiH OT METOHMTE 3a OMPE/IC/ITHE HA CTOWHOCTTA HA aKIIMOHEPHUS KAIUTAa
MOJKE JIa U3II0JI3Ba €MH OT JBaTa MOJIelIa Ha JMCKOHTHPAHE:

a) ITocTOsIHEH TEMIT Ha pacTesx, MPH KOWTO Ce MpHeMa, Y€ PhCThT Ha (upMaTa € HOCTOSTHEH
¥ cTabmieH. MojenrbT Ha JUCKOHTHPAaHE Ha JMBUACHTH C MPE3yMIIIUATA 3@ MOCTOSHEH M
crabuieH pwet ce Hapuua Gordon Growth Model (GGM):

®dopmyiaTta, KOATO CE U3MO0J3BA €:

_ FCR,

r-g

P

KBJIETO: Po — HacTosimaTa cTOHHOCT Ha CBOOOTHUTE TTAPUIHH ITOTOIIH;
FCF e wiu FCFE unu FCFF unu mapuden nmoTok oT TUBUICHTH;
I € ChOTBETHATA HOPMA Ha TUCKOHTHPAHE;
g € IOCTOSTHHUSAT TEMIT Ha pacTeX Ha KOMIIAHUSTA.

6) I[ByeTaHCH TEMII Ha PAaCTCK, IIPU KOITO ce npuema, 4€¢ CbICCTBYBAT JiBa IEpUoaa. 3a
IIbPBHA IICPUO/J CE ITPpaBU IMPOTHO34a 3@ HETHUTC IMapUYHHU IMTOTOIH 3a BCIKA roArHA ITOOTACIHO.
3a BTOpU: IICpUOJ CC ITpHUEMa, Y€ HECTHUTC MapUYIHU MOTOIU IIC HApAaCTBAT C YCTOI‘/JILII/IB TEMII
WK 1€ OCTaHaT IOCTOAHHHU.

dopmyiaTta, KOATO Ce U3MO0JI3BA, €:

o FCF P,
P, = -+ -,
F(A+r) (1+r)
KBACTO: PO — HacTod1ara CTOMHOCT Ha CBO6OI[HI/ITC MMapu4HU IMOTOLHU;

FCFt e wim FCFE nmmu FCFF wnm napudeH moTok ot IMBUACHTH Mpe3 TOINHA t;
I' € CbOTBETHATA HOPMa Ha JUCKOHTHPAHE MPe3 IbPBUSI IEPUOT;
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Pn ¢ croiiHocTTa Ha CBO6OI[HI/IT6 Mapu4yHyu 1IOTOOXW B HAYAJIOTO HAa BTOpPUA
Inepruoa Ha YCTOﬁqHB PBCT; Pn ce nzuuncnsaBa mo CJICIHUS HAYHH:

5 _FCF.,
n - I
rn - gn
KBICTO. I'n € ChOTBETHATAa HOpMa Ha AMCKOHTHUPAHC IPC3 NCPpUOJa Ha ITIOCTOAHCH PBCT; Zn

€ MOCTOAHHUAT TEMII Ha paCTCK Ha KOMIIaHHATA. Koraro ce nmpuema, 4€ 1mpes3
BTOpUA NICPUOJ HCTHUTC MAPUYIHHU IMMOTOLU IIC OCTAaHAT IMOCTOAHHH, TO TOraBa

gn:O.

5.4. IlocnenBaia OlleHKa HA aKIUH, IPUAOOUTH BCIEACTBUE OT YBEJIMUYCHHUE HA KamuTana
ChC CpPEACTBA HA APYKECTBOTO EMUTEHT WJIM OT pa3/eliiHE Ha CHIIECTBYBAIUTE aKIUHU, CE

HU3BBbpIHIBA KAKTO CJICABA:

a) B cnydaure Ha nmpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JIPY’KECTBO BCIIECJICTBUE HA
yBEJIMUYEHHUE Ha KaluTala ChC CPEJICTBA HA APY>KECTBOTO, C€ MPU3HABA B3EMaHe OT JaTara, OT
KOATO IIPUTEKATEITUTE Ha aKI[MU Ha JAPY>KECTBOTO HSAMAT IIPABO HA aKIIMH OT YBEJIMUYEHUETO Ha
KanuTasia — JiataTa cjeJl KOSTO CKIIFOUEHH CIENIKH C aKLIUUTE HE Bb3/EHUCTBAT BbPXY MPABOTO
3a MpuI00MBaHEe HA HOBH aKIIMHM JI0 IaTaTa Ha PETUCTPUpAHE HA YBEJIMUCHUETO Ha KaluTaia u

BIIMCBAHCTO MY B ACIIO3UTAPHATA UHCTUTYLIUA.

CroifHoCTTa Ha B36MAaHETO € paBHA HA MPOU3BEACHUETO OT OPOSt HOBY aKIIMU W IIEHATa Ha

CHa HOBA aKIIHA.

R=N_,xP,
KBJETO: R — B3emane,

Nn — Opoii HOBU akiuWy,

Pn — 11eHa Ha efjHa HOBaA aKLus.

Ilenata Ha egHa HOBa akKIMs c€ MOJIy4aBa KaTo MOCIEAHATa IleHAa Ha OLEHKAa Ha eJHa
»CTapa” akiusa ObJe pa3jesieHa Ha cymaTa OT Oposi HOBHM aKIMU, MPHUIOOUTH CpEILy €IHA

»CTapa’” akuus u eaHa 1 ,,ctapa” akuus.
_ PO
" (N, +1)’

KBJIETO! Pn — 1iena na eqna HOBa aknus,

Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’’ aKIusl,

Nr — Opoii HOBHM aKIMM 3a e/lHa ,,cTapa’ aKIHsl.

OT JaTraTa Ha BIIMCBAHC HA HOBUTC AKIUU B ACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCKIAHC 3a TbProBUA Ha PETyJIWpaH Ia3ap WiIh APYyro MACTO 3a TbproBHsA, CC IPU3HABAT

HOBHUTC aKIIMH I10 IICHA, U3YHCJICHA 110 CJICAHAaTa (I)OpMyJ'IaZ

P

P
" (N, +1)
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KBICTO: Pn — II€HAa Ha €Ha HOBAa aKIu,
Po — mociieiHa 1eHa Ha OIleHKa Ha eJIHa ,,cTapa’ aKIus,
Nr — Opoii HOBM aKIIMU 3a €/IHA ,,cTapa’ aKIUs.

Crnen BbBEXJaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 3a THPrOBUS HAa HOBUTE aKIIMM,
[IOCJIEIBAIlaTa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXKa,
JIOITyCHATH 10 WIXA THhPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

0) B cmyyanTe Ha NMpuIOOMBaHe HA (HOBHM) aKLMU OT JAJCHO JAPYXKECTBO B PE3yNTaT OT
pa3eNiIHeTO Ha BeYe ChUIECTBYBALIUTE akIUU (CIUIMT) ce MpU3HABa B3€MaHe OT JaraTa, OT
KOSITO HOBUTE aKIMH Ca BEYE OTACICHH OT CHIICCTBYBALIUTE aKIUM — JaTara, Ciel] KOSTO
CKJIIOYEHH CJEJIKM C aKLUMUTE HE BB3JIEHCTBAT BBPXY MPaBOTO 3a MpuUI00MBaHE HAa HOBUTE
AKIIMKU J0 JaTaTa Ha PErUCTpHUPaHC HAa HOBUA 6p0171 AKIMU B ACIIO3UTapHara I/IHCTI/ITYIII/Iﬂ:

CroitHoCTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO HA OPOsi HOBU aKIIMH U IIeHaTa Ha
€/IHa HOBA aKIHsl.

Ilenata Ha egHa HOBa akKlMs c€ MOJydyaBa KaTo IOCJEJHATa IleHa Ha OICHKa Ha ellHa
,»CTapa’” akius ObJe pa3jieneHa Ha Oposi HOBU aKIMH, MPUJOOUTH CpEILy eHa ,,cTapa’ aKI[usl.

R:NnxPOxi,
N

r

KBJIETO: R — B3emane,
Nn — Opoii HOBU ak1uWy,
Po — mocneqHa 11eHa Ha OIleHKa Ha e/lHa ,,cTapa’’ aKIus,
Nr — CHOTHOIIIGHHE HA CIUIUTA.

Or JaraTta Ha BIIMCBAHC HAa HOBUTC AKIUMKU B ACMIO3WTAapHATAa MHCTUTYLUA OO0 JaTaTa Ha
BBBEXK/IAHE 32 THPrOBHs Ha CHOTBETHOTO MSICTO 33 ThPTOBUs, CE MPHU3HABAT HOBUTE aKIIUU TI0
IICHa, U3YKCIICHA T10 ciieHaTa hopmya:

P=Pox1/N;

KBJIETO: P — 11ena Ha HOBa akius,
Po — mocneHa 11eHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKiusl,
Nr — CHOTHOIIIEHNE HA CIUIATA.

Crnen BbBEX/1aHE 3a THPrOBHsI HA HOBUTE aKIMU, NIOCIIEABAILATAa UM OLIEHKA CE€ MU3BbPIIBA
CBIJIACHO METOJIUTE 3a OLICHKA Ha LIEHHU KHMKA, JOIYCHATH 1O WK ThPTyBaHU HA PETYIUPAH
ra3ap Uiy Apyro MsACTO 3a TbPrOBHUs.

5.5. T'opensOpoenure metoau mo T. 5.1, 5.2, 5.3, 5.4 3a onpexensiHe Ha cIpaBeaIUBaTa
CTOWHOCT Ha LEHHUTE KHIKa MoraT J1a ObJaT KOPUTHPaHU C KOePUIIMEeHTH, OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSITEJICTBA, NPEACTABISABAIIM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYATHO U MOCIEABAILO Pa3KpUBaHE
Ha MHpOpMaLus MpH MyOJIUYHO MpeAsaraHe Ha IIeHHU KHMXKa U JOMyCKaHe Ha [EHHU KHIKA
JI0 THPTOBHS Ha PETyJIHpaH mnasap.
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6. B ciydanTte Ha mpuaoOMBaHE Ha MpaBa OT JAAACHO JPYKECTBO MPH YBEJIWYCHHE HA
KaluTaja 4pe3 €MUCHs Ha aKIMM ce NpHU3HaBa B3eMaHe (Ha IpaBa) OT JaTara, OT KOATO
NPUTEKATEIINTE HA aKIUKM B JPY>KECTBOTO HSAMAT MPaBO Ja MOJyyaT MpaBa 3a 3allMCBaHE Ha
aKLUU OT YBEJIMYEHUETO Ha KalnuTaia (JaTara, ciesl KOSTO CKIIOUEHH CIENKU C aKIMUTE He
BB3/ICHCTBAT BBHPXY IPAaBOTO 3a MpHUIOOMBAHE Ha IpaBa), 10 JaTaTa HAa PErHCTPHpaHE Ha
IpaBaTa B JIeNIO3UTapHATa HHCTUTYLIHS.

CroifHOCTTa Ha B3EMaHETO CE U3YHCIsIBA HA OCHOBATA Ha CleHaTa popMmya:

R, =NxP,
KBIETO:

Rr — B3emane

N — Opoii mpaBa
Pr— 1iena Ha npaBo

I_[eHaTa Ha IIpaBOTO CC U3YHCJIABA UPE3 CIICAHATa q)opMlea:

P +P xN,

P.=PR
N, +1

r

KBJIETO:

Pr — 1iena Ha npaBo

Pi— 11eHa Ha moclie/iHa OIleHKa Ha aKIusaTa (IpeaInu OTACISHETO Ha IpaBaTa)
Pi - eMHCHOHHA CTOMHOCT HAa HOBHUTE aKIIMHU

Nr — Opoii aKIuu B €HO MPaBO

Ot parata Ha perucTpaluss Ha IpaBaTa B JeNO3UTapHaTa WHCTUTYLHS, CBUIUTE CE
MIPU3HABAT KaTO aKTUB B MOPTQeiia 1o 1eHa omnpeerneHa no Gpopmyara mo-rope.

6.1 Ilpu HEBB3MOKHOCT J]a CE€ MPUIIOKAT HAYMHUTE 3a OIEHKA MO T. 4. mocieaBaliara
OIICHKa Ha MpaBa C€ HU3BBPILIBA IO II€HAa, MPEACTaBIsABalla pa3IMKa MEXIy leHaTa Ha
CT)HIGCTBYBaHH/ITe aKIIUu Ha I[I)Y)KGCTBOTO, onpeneneHa CHOpG}I N3UCKBaHUs]ATA Ha T. 4.,
CBOTBETHO T. 5, U EMUCHOHHATa CTOWHOCT HAa HOBHUTE aKI[MU OT yBEIMYEHHETO Ha KaluTana,
YMHOX€HA 10 ChOTHOIIIEHNETO Ha OpOsT aKIlUK B €THO TPABO.

6.2. OT naTaTa Ha 3alIMCBAaHE HAa aKIIMMTE B PE3YJITAT HA YIIPAa)KHABAHE Ha [paBaTa JI0 Aarara
Ha pCFI/ICTpI/IpaHe Ha YBGJ'H/I‘-IGHI/IGTO Ha KaluTalla MU BIIMCBAHCTO My B nenosnTapHaTa
WHCTHUTYIUS 3aIIMCAHUTE aKI[UH C€ OTpa3siBaT KaTo B3eMaHe, KOeTo ce GopMupa, KaTo OposT Ha
3aMMCcCaHUTE aKIMK CE€ YMHOKH 110 CyMaTa OT CTOMHOCTTA Ha €IHO MPaBO I10 MOCJIeTHATA OIICHKA
MpeIy 3almiCBaHETO Ha aKIMUTE, pa3jielieHa Ha Opos akiMu B €JHO MPaBO U €MHCHOHHATa
CTOMHOCT Ha egHa aKIus.

R:Nnx F)|+Pr ]
N

r

KBJIETO: R — B3emasne,
Nn — Opoii 3anMcaHyu aKIWH,
Pi — eMucroHHa CTOMHOCT Ha aKIIus,
Pr — cToliHOCT Ha eHO MpaBo,
Nr — Opoit akuu B €1HO MPABO.
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Ot nartara Ha 3aIMCBaHe Ha aKIUHUTE B PE3yJTaT Ha yNPaKHsIBAaHE Ha [TpaBaTa JI0 Aarara Ha
3amjjam@aHe Ha EMHCHOHHATa MM CTOMHOCT BB3HUKBA 3aJBbIDKEHHE KBbM APY>KECTBOTO —
€MHTEHT.

6.3. Ot garara Ha BIMCBAaHE Ha HOBUTE aKL[MU B JACTIO3UTAapHATa MHCTUTYLUS J0 JaTaTa Ha
BBBEXK/IAHE 338 THPrOBHsI HA CBOTBETHOTO MSICTO 33 THPTOBHS, CE IIPU3HABAT HOBUTE AKLIUH I10
IIeHa, U3YHCIICHA T10 clefHaTa (hopMya:

Kspaero:

P — nena Ha akuusra

Pi — eMUCHOHHA CTOMHOCT Ha aKIus
Pr — cTOIHOCT Ha €1HO ITPaBO

Nr — Opoil akIK B €JHO IIPaBO

CJIGZ[ BBBCIKIAAHC 3a THProBusd Ha CBOTBCTHOTO MACTO 3a ThPTOBHA HAa HOBHUTC aKIUU
nmocjie/aBamara M OLCHKa CC H3BbpHIBA CHITIACHO MCETOAUTEC 3a OLCHKA HAa ICHHM KHHIXKA,
JOIMYCHATH 0 WM ThbPryBaHU Ha PEryjiipa ma3ap UJinu Apyro MsCTo 3a TbproBUs.

6.4. B cmyyanTte, B KOUTO c€ MPHUIO0OMBAT aKIIMK OT HEIyOJMYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE HA IBPBUYHO IYOJMYHO NpejaiaraHe, akIMUTe c€ NpPU3HABAaT OT JaraTa Ha
perucTpanysaTa UM B JCMO3UTapHATAa WHCTHTYIHS (OT JaTaTa Ha 3alvcBaHe Ha aKIMHUTE 0
JataTta Ha PerucTpalus Ha akIUHUTE B JIEMO3UTAapHAaTa MHCTUTYLUS 3alHCAHUTE aKIHUHU ce
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IUlaTeHaTa eMUCHOHHA cToitHOCT). [TocnenBamiara
OLIEHKAa Ha aKIMMTE OT JaTaTa Ha PerucTpalnusaTa UM B JIEO3UTapHaTa MHCTUTYLH J10 JlaTaTa
Ha JIOMyCKaHEe Ha aKIWUTE 332 ThPrOBHUS Ha CHOTBETHOTO MSCTO 3a THPTOBHSI CE U3BBPIIBA O
IICHa, paBHAa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha eaHa akuus. Ciex BbBEXJIaHE Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSICTO 3a THPrOBHS TIOCIEIBAIIaTa UM OIEHKa ce
U3BBPIIBA CHIVIACHO METOJMTE 32 OIIEHKa Ha LIEHHU KHMKa, JIOIyCHATH J0 WJIN ThpryBaHHU Ha
peryiupan masap WId Ipyro MsCTO 3a ThPrOBUSI.

[TpenxonHuTe MpaBuIIa ce MpUilarat CbOTBETHO U MPH 3alMCBaHe Ha aKI[MK OT HEMYOINYHO
aKIMOHEPHO JPY>KECTBO, 32 KOUTO HE Ce MPEJBIKIA MOCcie/[Balla PerucTpanus 3a ThproBus
Ha pEryJMpaH Ta3ap WIA APYyro MsCTO 3a THPTOBHUS (JOKOJIKOTO TOBAa € JOMYCTHMO OT
[IpaBunara Ha JI®D), kaTo OT JaraTa Ha 3alMCBaHE HA aKI[MUTE 0 BIMCBAHE HAa YBEJIUYECHUETO
Ha KaIlliTalla B ThPTOBCKUS PETHCTH 3aIMCAHUTE aKIIUH C€ OTPa3sBaT KaTo B3€MaHe B pa3Mep,
paBeH Ha IUIaTeHaTa eMUCHOHHA CTOMHOCT, a CJe] JaTaTa Ha BIMCBAaHE HA YBEJIMYEHUETO Ha
KaruTajia B TBPTOBCKHUS PETUCTHP, TOCIIEABANIATA OIEHKA Ha aKIIMHUTE C€ W3BBPINBA 110 pena
Ha T. 5 IO-TOpE.

6.5. B ciydaute, B KOUTO ce MPUAOOMBAT aKIMU MPHU yUpeAsBaHE HAa HOBO aKIIMOHEPHO
JIPY>KECTBO, aKIIMUTE C€ OIEHSABAT MO0 €eMUCHUOHHATAa KM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHe Ha
akKIMUTE 10 ThPTrOBUsI Ha peryiupanus mazap. Cien BbBeXKAaHE 32 ThPTOBUS HA PETYJIHPAHUS
rasap Ha akIMHUTe MOCJeBallaTa UM OlIeHKa Ce U3BbpIIBa ChIIIACHO METOJIUTE 3a OLIEHKA Ha
LEHHU KHM>XA, TOMYCHATH JI0 WJIK ThPTyYBaHU Ha PETYJIHMPAH Ma3ap.

B ciyuaii, ue ce 3amucBaT akIMKM IPH yYpeasiBaHE Ha HOBO aKIMOHEPHO JPYXKECTBO, 3a
KOUTO HE C€ NpeABMXKAa TMOCJIeABalla PETUCTpalisl 3a ThProBHs Ha PEryJHMpaH IMaszap
(mokoakoTo ToBa € momyctumo oT IIpaBmmara Ha JId). Te ce orneHsBaT M0 €eMHUCHOHHATA UM
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CTOMHOCT JI0 1aTaTa Ha BIIMCBAHE Ha JIPY’KECTBOTO B ThPrOBCKHA perucThp. Ciiesl BIMCBAaHETO,
nocjeBallaTa OleHKa Ha akI[MUTe Ce 3BBPILBA [10 peAa Ha T. 5 Io-Tope.

6.6. B ciryuanrte Ha npuaoOMBaHe Ha MpaBa OT AAJCHO APYKECTBO IPH EMHUCHUS HA BAPAHTH
¢ 0a30B aKTHUB ObJEIIA EeMUCHS OT aKIIMU Ha JPY>KECTBOTO Ce MPHU3HaBa B3eMaHe (Ha 1pasa) OT
JlaTaTa, OT KOSTO IMIPUTEKATEINTE Ha aKIIUH B IPY’KECTBOTO HAMAT IPaBO J1a I0JIydar Ipasa 3a
3allMCBAaHE HAa BapaHTH (AaraTa, ciell KOSTO CKIIOYEHU CIEIKU C aKLIUHTe He BB3ICHCTBAT
BBpPXY IPAaBOTO 3a MpPUAOOMBaHE Ha IpaBa), A0 JaTaTa Ha PETUCTPHpAHE HA MpaBaTra B
ACIIo3UTapHaTa HHCTUTY .

CTolfHOCTTa Ha B3€MaHETO Ce M3UUCIIsIBA HAa OCHOBATa Ha cieqHara Gopmya:

R, =NxP,,

Ksnero:

Rr — B3emanero;

N — OposT Ha IpaBaTa;
Pr— 1ieHaTa Ha paBoTO.

IlenaTta Ha MPaBOTO ce M3YMCISIBA Ype3 cieaHara Gopmya:

_R+(P +P,)xN,
N, +1

P =P

r

Ksaero:

Pr — nienaTta Ha npaBoTo;

P| — eHaTa Ha mocyieiHaTa OLEHKa Ha aKIUsATa (Mpein OTAENSHETO Ha IpaBaTa);

Pi - eMUCHOHHATa CTOMHOCT Ha aKIMUTE OT 0a30BUs akTUB (LleHATa Ha YIpaKHSBaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTHUTE;

Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

Ot parata Ha perucTpaluss Ha IpaBaTa B JeNO3UTapHaTa WHCTUTYLHS, CBUIUTE CE
MpU3HABAT KaTo akTUB B noptdeiina Ha JID mo 1nenHa, onpeaeneHa mno nocoueHara Gpopmymnara
O-TOpE.

6.6.1. IIpy HEBB3MOXKHOCT Ja c€ MPHJIOKAT HAUMHUTE 3a OIIEHKA MO T. 4, CIpaBeauBara
CTOMHOCT Ha IpaBa MPU €MUCHS Ha BapaHTH CE€ OMPEIEI IO IE€HA, MPEICTABIABAIA pa3IuKa
MEXJy IleHaTa Ha CbIIECTBYBAIIUTE aKUMU Ha JPYKECTBOTO, ONpEAEIIEHa CIIOPEN
M3UCKBaHMATA HA T. 4, CbOTBETHO T. 5, U cOOpa Ha €MHCHOHHATa CTOMHOCT HAa AKIMHUTE OT
0a30BHUS aKTUB M €MHUCHUOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXKEHA MO CHOTHOIICHHUETO Ha
Opost Ha BapaHTUTE B €THO MPABO.

6.6.2. OT gaTtaTta Ha 3allMCBAaHE HA BApAHTUTE B PE3YJITAT Ha yIPaKHSIBAHE HA MpaBaTa g0
JlaTaTa Ha PETUCTPUpPAHE HA BApaHTUTE U BIUCBAHETO MM B JEMO3UTapHATAa WHCTUTYILIMS
3aMMCaHUTe BapaHTHU CE€ OTpa3sBaT KaTo B3eMaHe, KoeTo ce ¢opMmMupa, Karo Opoar Ha
3allMCaHUTE BapaHTU C€ YMHOXHU IO CyMara OT CTOMHOCTTA Ha €IHO MpaBO IO MOCJeaHaTa
OIICHKA TIPEIM 3aMCBAHETO HA BapaHTHTE, pa3/elicHa Ha Opos Ha BapaHTUTE B €IHO MPABO U
€MHCHOHHATa CTOWHOCT Ha €IMH BapaHT.
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R=N, x| P+ |,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3aTMCAaHUTE BapaHTH;
Pw — emucrOHHATa CTOMHOCT Ha €IUH BAPaHT;
Pr — cToitHOCTTa Ha €HO TPaBo;
Nr — OposIT Ha BapaHTHUTE B €IHO MPABO.

Ot JaraTra Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YHPAXKHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3alruiammaHe Ha €MHCHOHHaTra UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM JPYXKECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JENO3UTapHATa MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/IaHE 32 THPTOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHUSI, BADAHTUTE CE€ IIPU3HABAT 110 IEHA,
U34HCIIeHA [0 cleiHaTa popMyIa:

P:Pw+i,
N

.
Kspero:

P — nenara Ha Bapanra;

Pw — eMHCHOHHATa CTOWHOCT Ha €MH BapaHT;
Pr — cToliHOCTTa Ha €/IHO NPaBO;

Nr — OposiT BapaHTH B €IHO IIPABO.

CJ'IC,Z[ BBBCIKAAHC HA BAPaHTUTC 34 THProBUA HA CBHOTBETHOTO MACTO 34 TbProBUSA
CIIpaBCjinBaTta UM CTOMHOCT ce HU3BBPHIBA CHINIACHO MCTOAWTC 3a OLICHKA HAa ECHHUW KHHWIXKA,
AOIMYCHATH 0 WJIK ThbPryBaHU HA PETyJIMPaH I1a3ap WJIN APYTro MsCTO 3a TbprOBUs.

6.7. 3a crpaBe/yiMBaTa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha JPY’KECTBA, KOMTO ca
OOSIBEHH B HECBHCTOSITEIHOCT, CE M3IOJ3Ba KOC(DUIMEHT HyJa, ChOTBETHO C€ MpHeMa, ue
TSAXHATa CIPaBEJIMBa CTOMHOCT € HyJa. 3a Yy)XId EMUTCHTH CIIpaBeUIMBaTa CTOWHOCT Ce
ompenens, CYATAHO OT IMO-KbCHATa JaTa — JaraTa Ha BIMCBaHE Ha OOSBSIBAHETO B
HECHCTOSATEIIHOCT B ChOTBETHHUS PETHCThD WM JIaTaTa Ha Y3HABaHE Ha TOBA OOCTOSTEIICTBO OT
Y1, nokyMeHTHpaHO OT opUIIMaATIeH U3TOYHUK (HAIp. YBEAOMSBAHE OT MONEYNUTEN, HOBHUHA 32
00sIBsIBAaHE B HECHCTOATETHOCT, JIP. MOJO0HHU).

7. CipaBelINBATA CTOHHOCT HA [slJIOBE HA KOJEKTHBHU MHBECTHIHMOHHU CXEMHU,
MOJIYYMJIM pa3pelieHue 3a M3BbPIIBaHe HA IeiHOCT chrjacHo JlupekTuBa 2009/65/EQ na
EBponeiickus napjaMeHT M Ha ChbBeTa W/WJIM HA JAPYIH NPEANPUATHA 32 KOJEKTHBHO
uHBectupane mo wi. 38, an. 1, 1. 5 or 3AKHUCAIIKMH, BKIIOYUTEIHO B CIy9YaWTe Ha
BPEMEHHO CITUpaHe Ha 0OPaTHOTO U3KYIMYyBaHe, Ce OMpeIeNs Mo MoCceHaTa [IeHa Ha 00paTHO
M3KynyBaHe OoOsIBEHa J0 Kpas Ha JICHS Ha olleHKara. B ciydaii, ye BpeMEHHOTO CIiUpaHe Ha
00paTHO U3KYITyBaHe Ha JISJIOBETE € 3a Mepro/I Mo-AbJIBT OT 30 JHH MOCieBaIiaTa UM OlieHKa
Ce M3BBPIIBA IO CIIpaBeUTMBA CTOMHOCT Ha €JIMH JISUT Ype3 MpujlaraHe Ha METojla Ha HeTHAaTa
OanaHcoBa CTOMHOCT Ha aKTHBUTE CHIIIACHO 5.2.

7.1. CnpaBemyinBa CTOMHOCT Ha aKIUM W JAsJI0Be, U31aBaAHH OT OOPCOBO THPryBaHH
¢ongoBe u Apyru 6opcoBo ThpryBanu npoayktu (ETFs, ETNs u ETCs), BkiaounTeano
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ASIJIOBE HA KOJIEKTUBHH MHBECTUIMOHHU cXeMH 1o 4. 38, an. 1, 1. 5 ot 3AKUCIIIKU,
IIPU KOUTO CHIIECTBYBAT OTPAaHUYCHUS 32 IMOKYIIKA U 00paTHO U3KYITyBaHE 3a ONPECIICH Ki1ac
WHBECTUTOPH U/UIIU ONIPEJICIICH pa3Mep Ha MOpBhYKaTa, U B PE3yNITar Ha Te3u orpanudeHus O
HE MOJKE JIa 3aKyNH aKI[MUTE U JSIIOBETE JUPEKTHO OT M3JaTelsd M ChOTBETHO JIa MPE/SBH 3a
00paTHO M3KYyMyBaHE MPUTEKABAHUTE OT HETO JSUIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OLICHBAT:

a) ITo 1iena Ha 3aTBapsiHE HA CKIIFOUEHUTE C TAX CACIIKH Ha PETyJHMpaHUs azap Ha IIEHHU
KHIDKA, Ha KONTO ce Thprymat asuioBere u akuuute Ha ETFS, ETNS u ETCs, o6sBena upe3
CUCTEeMaTa 3a ThPrOBHS WM B OOPCOBUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOKHOCT Jla ce MPHUJIOKH T. a) asmoBeTe U akiuute Ha ETFS, ETNs u ETCs
Ce OIICHSIBAT MO TOCTEJHATA H3YHMCICHA U OOSBEHA OT CBHOTBETHHS PETyJIHMpaH Tazap
WHIMKAaTHBHA HETHA CTOMHOCT Ha aktuBuTe Ha exud 15t (INAV — indicative net asset value).

B) [Ipr HEBB3MOKHOCT J1a CE MPHIIOKHU HAYMHBT HA OIEHKA IO MPEAXOHATA TOUKA, KAKTO
U B CIy4ail Ha cipaHe Ha oOpaTHO U3KyMyBaHe Ha JsutoBere/akuunte Ha ETFS, ETNS u ETCs
3a epuoa no-abJbr 30 JHU, CBHITUTE Ce OICHIBAT IO MOCIEHATA ONpeIeiicHa 1 00sSBeHA OT
CHOTBETHHS M3JaTell HETHA CTOMHOCT HAa aKTUBUTE HA €IUH JSJ1/aKIHUs.

7.2. CopaBemmuBara CTOWHOCT Ha (DMHAHCOBHTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
WHBECTHIIMOHHA CXEMa IPU HEAKTUBEH I1a3ap C€ OMpejens, KaTo Ce M3MOJ3BaT TEXHUKH 3a
OIICHSIBAaHE, KOWTO BKJIFOYBAT M3IMOJI3BaHE HA IICHH OT CKOPOIIHU M CIPABEIUBU Ta3apHU
CHENKU MEXJIy HH(DOPMHpAHU M Kelaellu CTpaHW, CIpaBKa 3a TeKyllaTa CIpaBelJINBa
CTOWHOCT Ha JPYT aKTHUB, KOMTO € B 3HAYUTEITHA CTEIICH CKBUBAJICHTCH, U JIDYTH OOIIONPUETH
METOMU.

8. CipaBeLIMBATA CTOMHOCT HA OBJArapCKM H YYKIECTPAHHH O00JINTAIIHN, IONYCHATH
10 MJIM ThPITYBAHU HA peryJupaH na3ap B Peny6iauka Bbirapusi, ce u3BspiiBa;

a) 1Mo IIeHa Ha 3aTBApsSHE WJIU JAPYT aHAJOTUYEH MOKAa3aTell, OMOBECTSIBAH MyOJIUYHO KHM
JIeHS Ha OI[EHKaTa OT MECTa 3a ThPrOBUS;

0) cipaBeyIMBaTa CTOMHOCT Ha OOJUTAIIMUTE, TOMYCHATH J0 WJIM ThPryBaHU Ha MeCTa 3a
THPrOBUS, B ClIy4yail 4e C TSIX HsIMa CKJIIOYEHH CIIEIKH B JICHA, KbM KOMTO ce W3BBpIIBA
OIIEHKAaTa, ce OMpeIess Mo IIeHa Ha 3aTBapsHE WU APYT aHAJIOTMYEH MOKa3aTell, OMOBECTSIBaH
nyOJMYHO OT MecTa 3a ThProBUs 3a Hal-OnMu3kus aeH oT 30-IHEeBHUS NMEPUO, TIPEIXO0MKIAI]
JIeHS, KbM KOWTO C€ U3BBPIIIBA OI[CHKATA;

B) B cimyuauTte, koraTo ce ompesens crpaBeAMBaTa CTOMHOCT Ha OOJIUTAIMH, 10 KOUTO
MIPEICTOM TJIAIaHe Ha JIMXBa M MyOJMKyBaHATa Ype3 CUCTeMara 3a ThpPrOBUS WA B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIFOYEHHU C TAX CHEJIKW WM Ha lleHa “KymyBa~ € HEeTHa, CIpaBeInBaTa
CTOMHOCT ce popMHpa, KaTo KbM IMyOJIMKyBaHaTa IIeHa C€ TPUOABHU TBHKUMUST JINXBEH KYTTOH
KbM JaTaTa Ha OI[CHKATAa:

CroitHocTTa Ha HaTpymaHaTa JIMXBa C€ OMNpeAeNs dYpe3 H3MOJI3BAaHETO Ha CclieAHaTa
dbopmyna:

C.
n

Acclnt=F*

m| >

Ksaero:

AcclInt — e HaTpynaHUAT JIUXBEH KyIIOH

F — e rmaBHUIIaTa (HOMUHAJIHATA CTOMHOCT) HA OOJUTAITUATA
C — I'onuIIHUAT IMXBEH KYTOH
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N — OpoSAT Ha JINXBEHUTE IJIAIIAHUS B TOJIMHATA

A — U3MHHAIHTE JUXBO-THU OT HAYAJIOTO Ha JIUXBEHUS TIEPHO/T 10 IaTaTa Ha OI[CHKATA.
Juaute ce m3umcnsBar Ha 0a3a 30 mHU B Mecell WM peajeH Opoil ITHU B 3aBUCUMOCT OT
perjiaMeHTanusITa B IPOCIIeKTa 32 ChOTBETHATA €MHCHSI.

E — Oposr muum B Tekymms JMXBeHUs mepuojd. JlHWTe ce wu3umciasBaT Ha 0asa
360,364,365,366 nHU B rogrHaTa WA peajieH Opoi JTHU B 3aBUCHMOCT OT perlaMeHTAIUsATa B
MIPOCTICKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHara 1ieHa ce J00aBs HaTpymaHUs JIMXBEH KYNMOH KbM JIeHS Ha OIICHKaTa M
M3UYHUCIIeHaTa OpyTHA I1eHa ce U3I0JI3Ba 3a MOCTIe/IBaIla OlIEHKA Ha OOIUraIusTa.

9. IlpM_HEBL3MOKHOCT A2 O0LAAT NPUJIOKEHH T. 8. a) M 0), nmpu _cdopMHUpaHe HA
CIIPABEUINBATA CTOHMHOCT HA 00JIMIalMH, JONYCHATH J0 WJIH ThPIrYBAHH HA PErvJupaH
1a3ap WIH APYro MACTO 32 ThProBHsl, KAKTO 32 onpee/isiie HA CIPABEJIMBATA CTOMHOCT
HA 00JJMralMy, KOUTO He ce ThPIYBAT H He ca JONYCHATH JI0 ThProBHS HA PEryJHPaHU
Nna3apu Wjin JpPYru _MecTa 3a ThProBHUsl, C€ Mpujara METOAbT Ha JUCKOHTUPAHUTE HETHHU
MapUyYHU MOTOIHM 10 opMyJiaTa Mo-A0JIy C HOpMa Ha JUCKOHTHUPAHE:

a) HacTosIIaTa JOXOJHOCT JI0 Tajeka Ha [ICHHU KHUXKA ChC CXOAHU XapaKTEPUCTUKH (BUI,
YCIIOBUS HA IUTAI[aHE M TMaJeXk), TOMYCHATH A0 WIM_THPryBaHH Ha peryjIupaHu Mazapu HId
JIPYTH MECTa 3a ThProBHs, KOpUTHpaAHa C PUCKOBA IIPEMUs, OTpa3siBallla pUCKa Ha EMUTEHTA.
M360pbT Ha LIEHHATAa KHWTA, YUATO JAOXOJHOCT JI0 TMajeka IIe Ce M3MOJI3Ba KaTo HOpMa Ha
JTMCKOHTHUPAHE, KaKTO M PUCKOBATa MPEMUs, OTpa3siBalla pUCKa Ha EMUTEHTA, C KOSITO IIe ce
KOpUrupa u3dpaHaTa HOpMa Ha JIMCKOHTHpPaHE, ce€ 000CHOBABAT Ype3 CPaBHUTEJICH aHAJIU3.
N3ToYHUKBT Ha HH(GOPMAITUS 33 CPABHUTEITHUTE XapaKTEPUCTHKH € SKCTHEBHUAT OIOJICTHH Ha
B®Bb, obuninanaute Or0IETHHH HA UyKIECTPAHHUTE PETYIUPAHU MTa3apy UIU ChOTBETHU MECTa
3a THPrOBHS, HA KOUTO Ca JOIYCHATH 0 WJIM C€ ThPryBaT KHUXaTa, WK JApyra eJIeKTpOHHA
CUCTEMa 3a LIEHOBa UH(pOpMaIHS;

0) HacTosAmIaTa JOXOJHOCT 0 MajieXka Ha IbP:KaBHU IIEHHHU KHIKA ChC CXO/HU YCIIOBHS Ha
MJalaHe M TMafek, KOpUrupaHa C PHUCKOBa IMpEMHUs, OTpa3sBallla pucKa Ha €MUTEHTa U
JIajeHaTa IIcHHA KHUTA.

B) IPU METO/Ia HA AUCKOHTUPAHUTE MapUYHU MTOTOLU C€ U3MOJ3Ba clieHaTa hopmyra:

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

Ksaero:

P — rienara Ha riegHara KkHura

F — rmaBHMIIaTa HA [IEHHATA KHUTA

C — roaMIIHUST KyIOH Ha O0JIUTranusTa

N — Opoii TMXBEHHU TUIANIAHUS 33 TOJAUHA

N — o611 Opoit Ha TUXBEHUTE TUTAIAHUS

I — IPOLIEHT Ha JUCKOHTUPaHe (paBeH Ha JOXO0Ja JI0 MaJIeKa)
| — MOpeICH HOMEP Ha JIMXBEHOTO ILJIalaHe

OHUL 00 CIed8auiomo IUX6eHO NiaAujaHe

- 00wy Opoll OHU MeXHCOY 08e TUXBeHU NAAUJAHUS
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10. CopaBeayinBara CTOMHOCT HA TPEXBBPISEMH IBJITOBH IICHHH KHUXA U HHCTPYMEHTH
Ha TTapUYHHUS 11a3ap, JOIMYCHATH J0 WM ThPTYBaHH Ha MECTa 3a ThPrOBUS, IIPH aKTHUBEH T1a3ap,
B 4y»XOMHA, CE ONpeIes 110 CJICTHUS HAUWH:

10.1. 3a neHHM KHWKA, THPTYBaHU Ha PETYJIMPAHU Ma3apy U APYTH MECTa 3a ThPTrOBUS:

a) 10 MOCJIe/THA [eHA Ha CKJIF0UEHA C TIX CJIeJKa Ha ChOTBETHUS Ma3ap 3a JAeHs, KbM KOUTO
Ce U3BBPIIBA OIIEHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPUJIOKK HAYMHBT 32 OIIEHKa MO OyKBa ,,a” OIIEHKaTa ce
W3BBPINBA 110 IIEHA ,,KyIyBa~ TIPH 3aTBapsHE Ha Ma3apa 3a JIeHS, KbM KOWTO CE€ HM3BBPIIBA
OIICHKaTa, 0OSIBEHA B €JICKTPOHHA CHCTEMA 32 [IeHOBa MH(OpMAIIHsI Ha IIEHHU KHUXKA.

B) IIPH HEBB3MOXKHOCT Jla C€ NMPWJIOXKH HAYMHBT 3a OIlEHKA 1Mo OykBa ,,0” OILIEHKaTa ce
M3BBPILBA 110 MOCJIE/IHA [IEHA Ha CKJIF0YEHA C TIX CJIeJKa B paMKUTe Ha nocieauus 30-1HeBeH
MIePHOJI, IPEAX0XK /A JACHS, KbM KOWTO CE M3BBPIIIBA OIICHKATA.

r) B Ciiyyail 4ye 1eHaTta Ha OOJUTaliy € U3YUCiIeHa Ha OCHOBAaTa Ha OpYTHH II€HH, TS CE
U3MOJ3Ba MPSIKO 3a olleHKaTa. [Ipu ycioBue ye 1ieHata Ha OOMUTallMUTE € HU3YMCICHA Ha
OCHOBaTa Ha HETHH IIEHH, ChOTBETHO ce mnpujaraT. 8, 0. ,,B”.

10.2. HE MOXe Ja ce ompenenu IieHa mo pena Ha touka 10.1, 6. ,,a” — ,,B”, OlleHKaTa Ha
[IEHHUTE KHIDKA CE€ M3BBPILBA PU CHOTBETHOTO MpUJIarale Ha T. 9.

11. CopaBeainBa CTOHHOCT HA JepPUBATHBHH (l)I/IHaHCOBI/I HMHCTPYMEHTH _C_0a30B
AKTHMB IIeHHM KHHKA, JONYCHATH J0 MJM TbPrYBAHM HA (DYHKIMOHMPAIIU PEI0BHO,
NPU3HATH M _NYOJHYHO JOCTBHIHH peryjaupanu_ma3zapu B Peny0aumka bbarapus ce
orpeacisl CbriiaCHo T. 4,

l1a. CnpaBeanuBa CTOMHOCT Ha JepUBATHBHH (UHAHCOBM HMHCTPYMEHTH ¢ 0a3oB
AKTHB _LICHHHM KHUW’KA, JIONYCHATH 10 WJIW THPIYBAHM Ha ()YHKIMOHHMPAIIU PEJAOBHO,
NPU3HATH U YOJIUYHO JOCTHIIHYM PeryJUpPAHM Na3apu B YY:KOMHA, CE€ ONPEJIeNsl ChIVIaCHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar mpuwioxkeHd T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIIMHU, TOITYCHATH J0 WU ThPTyBaHU Ha PETYJIUPAHU Ma3apy UIU
JpYTH MECTa 3a ThPTrOBUs, CIIPABEJINBATAa CTOMHOCT C€ ONPEAEIS KAaTO C€ U3I0JI3BA MOAXOABT
Ha Black-Scholes 3a onpenensne Ha mnena nHa ommms. MomensT Black-Scholes tperupa
OLIEHKAaTa Ha OMIIMMU 3a MOKyIKa (KOJI OMIMH), TOpaan ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
nyT onuusTa e € (QyHKIUs Ha LIeHaTa Ha KOJ OMNIMS 3a ChbOTBETHHS aKTHB NPU CHIIUTE
YCIIOBUS.

dopmyiia 3a onpeeNsHe Ha [IeHaTa Ha MyT OIIIUS:
P=C+Xe'-Sp
Ksaero:
C — Ilenara Ha KoJI ONmusATa, M34YKMCIeHa 1o Mojena Ha Black-Scholes.
X — Ilenara Ha ynpakHsBaHe Ha onuusTa (Strike price).
e —2.71828, ocHoBaTa Ha HaTypaJlHaTa JIOTApUTMUYHA QYHKIHS.

I — be3pUCKOB JINXBEH IPOLICHT.
T — Cpok 10 majea Ha ONuusATa B FOAUHU.
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Xe™ = PV (X) — HacTosimara cTOHHOCT Ha 1I€HATA HA yIPAKHIBAHE HA OIMIHATA.
So — Tekyma 1ieHa Ha 6a30BHUs aKTHB (TO3H 3a KOWTO € KOHCTpyUPaHa OIIIUATA)

HN3uucnasane Ha “C” — 1ieHaTa Ha KOJI OIIHATA 32 CHOTBETHUS aKTUB CHC CBIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe"TN(d>)
Kspero:

In(So/ X) +(r+0? 1 2)T

d
1 oVT

d,=d, —oT

U KBJAETO:

Co — Teky1ia cTOHHOCT Ha KOJI OMIMsATA

So — Tekymia rieHa Ha 6a30BHsI AKTHB

N(d) — BeposiTHOCTTa eIMH CIy4aeH ONHT BBPXY CTaHIAPTHOTO HOPMAIHO
pasmpezeneHre J1a uMa CTOMHOCT mo-Manka oT d. ChOTBETHHUTE CTOHHOCTH MoOraT Jaa ce
HaMepsT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pa3IipeiesieHue.

X — llenaTa Ha ynpaxHsBaHE HA OMIUATA

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTapUTMHUYHA (YHKLUSA

I — be3puCKOB JTMXBEH MPOLEHT.

T — Cpok 10 majexa Ha ONuusATa B TOAUHU.

Xe™™ = PV (X) — macTosmara cTOHHOCT Ha [eHaTa Ha YIPAKHABAHE HA ONIIUATA.

In — ®yHkuuUsITa HATYpaNeH IOrapUTHM

6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaeMOCT Ha rojuIIHa 0aza
(OCTOSIHHO KanuTaJIn3upaHa) Ha 6a30BUs aKTUB (BOJIATUIIHOCT).

CraHiapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAllaeMOCT 3a N HaOJIOJCHHS ce
W34YUCIIsBa 1Mo Gopmyiara:

n <& (r,—1)°
o= 2
n-14 n
kbjeTo [ e cpefHaTa Bh3BpAIIaeMOCT 3a EpHo/a Ha u3Baakara. HopMara Ha Bb3BpaIlaeMocT
B JICHsI t Ce Ompe/ieNisi B ChOTBETCTBHE C MOCTOSHHATA KanmuTaau3anus karo 1t=In(Sy/St.1).

12a. Tlpu HEBB3MOXKXHOCT Ja ObmaT mpmwiokeHd T. 11 u 1la npu dopmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATU A0 WIM ThPryBaHU Ha PETYyJIUPAHU Ia3apu
WU JIPYTH MECTa 3a THhPTOBHUs, WM THPryBaHW Ha W3BHHOOPCOBM Ta3apu, CIpaBeaInBaTa
CTOMHOCT ce ompeeis Karo ce u3noissa Gopmyrnara mo T. 12 3a u34uclIsBaHe Ha [leHATa Ha
OTIIIMY 32 MOKYIIKA (KOJI OTIIIHH ).
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13. Ilpu HEBB3MOXKHOCT Aa Obnae mpuioxeHa T. 11 mpu dopMupane Ha clipaBeaIuBaTa
CTOHHOCT Ha PIOYBPCH, AOIYCHATH JI0 HIIM ThPTYBaHU Ha PETYJIMPAHH ITa3apH WU APYTH MECTa
3a THPrOBUS, CIIPABEAJINBATA CTOWHOCT CE€ OIPEIes 1O CICIHUS HAYHH:

F= {S — PV(D,O,T)}* (1+Rf)T’

Kspero:

F — nena Ha Groubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — nacrosina CTORHOCT Ha OYaKBaH JUBUICHT
Rf — 6e3prcKOB JIMXBEH MPOLICHT;

T — Opoii THU HA KOHTPAKTAa, pa3jciicH Ha 365.

13a. CuopaBeyinBaTa _CTOMHOCT Ha _JIEPUMBATHBHHM __()DMHAHCOBM _HMHCTPYMEHTH
ThPIYBAaHU Ha M3BHHOOPCOBH MAa3apH ce ONpejess Mo IeHa "KymyBa" Ha MapKeT-MEeUKbp
mpu 3aTBapsHE Ha IMaszapa B paOOTHUS JEH, MPEAXOXKIall jJaraTta Ha oleHkara. [lpu
HEBBH3MOXKHOCT J1a O'bJ1€ MPUII0KEHO TOCOYEHOTO MPaBUIIO:

13a.1. CopaBeniuBaTa CTOMHOCT Ha OMNIMU, THPTyBaHM Ha M3BBHOOPCOBM Ma3apH, ce
oTpeneNs KaTo ce u3moi3Ba Gopmynara o 1. 12;

13a.2. CnpaBeqyuBata CTOWHOCT Ha BallyTHUTE (DOPYBPIHU JOTOBOPH CE€ OIPEIEIIst KaTo ce
u3mnon3Ba opmyiara mo-mony. Koraro cpokbT 10 majgexa Ha BaTyTHUTE GOPYBPAHH TOTOBOPH
€ Mo-MabK OT 1 Mecel] U B CiIy4Yaii, ue ca HaJuIle He3HAYUTEIIHN PA3JIMKHU 110 OTHOIICHHE Ha
CTOMHOCTUTE HA JIMXBEHUTE MPOIEHTH, MOPaaAU KPaTKUsl CPOK U MPEHEOPEKUMO MAIKOTO
BIUSHUE Ha JUCKOHTOBUTE (PakTopH, ce mpuema, 4ye (QOpYBPAHUAT BAIYTEH KYpC KbM
oTpeziesisiHe Ha CTIpaBeAJInBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIMs CIIOT BAJIyTEH KypC.

S
(i 7 ()

V= Nx

KBJIETO:

V1t - cToiiHOCT Ha (hOpyBPIHUS 1OTOBOD;

N — pa3mep Ha popybpIHUS JOTOBOD;

C - Tekynus croT Kypc My JABETEe BalyTH;

P — ¢opybpaeH BalTyTeH Kypc, JOTOBOPEH MPHU CKIIOYBAHETO HAa (GOPYBPIHUS JOTOBOD;

W nBata Ba;myTHM Kypca ce u3pa3saBar KaTo eIMHUIM BalyTa B 3a enHa equHuna BamyTa A.
IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;

IB — Oe3puCKOB JIMXBEH MPOIICHT 3a BayTa B;

T — nara Ha maznex Ha GOpybPIAHUS AOTOBOD;

t — Texyiua nara.

13a.3. cipaBenMBaTa CTOMHOCT Ha GOPYBPIH, pa3IMYHHU OT IMOCOYeHuTe 1o T. 13a.2., ce
oTIpeieNis KaTo ce u3moi3Ba ¢popmysiara o T. 13;

136. CrpaBennuBaTa CTOWHOCT Ha ()MHAHCOBM MHCTPYMEHTH JOIYCHATH /10 ThPrOBHs Ha
MIOBEYE OT €HO MSCTO 3a ThPrOBHs, CE ONPENAES IO IIEHA Ha 3aTBapsiHE Ha Ma3apa B JACHs Ha
OIICHKaTa WM JAPYT aHAJIOTUYEH MMOKa3aTes, ONIOBECTABAaH MyOIMYHO KbM JIEHS Ha OL[EHKAaTa OT
MecTa 33 ThProBHs, OT KOWTO 3a ChOTBETHUS JIEH € U3ThPIyBaH Hal-roJIsIM 00€M MPEXBBPIIsIeMU
LICHHU KHU)KAa U MHCTPYMEHTHU Ha MapU4HUA Ha3ap.
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14. B ciyvaute, KOraro He ce MPOBEXJa ThProBUs Ha MSCTO 3a ThPrOBHs B paOOTHU 3a
CTpaHaTa JHM € LIeHaTa Ha 3aTBapsHE 32 JICHS Ha MOCJIeHAaTa ThPTOBCKA CECHUs, MPEIX0KIAII
JIeHs, KbM KOWTO C€ M3BBpIIBA OLIEHKaTa. B cilydail ye HsMa CKJIIOYEHU CIEJIKHU B JIEHA Ha
MoCJIe/IHaTa THPrOBCKA CECHsl, MPEIXOXKIAIl JEHsS, KbM KOWTO C€ M3BBLPIIBA OLICHKATa,
CIIpaBeUIMBaTa CTOMHOCT Ha T€3W MHCTPYMEHTH C€ OMpe/es 10 [IeHa Ha 3aTBapsHE WU APYT
AQHAJIOTMYEH MMOKa3aTell, OMOBECTSIBAH IMMyOJIUYHO OT MECTA 33 ThPrOBUS 32 Hal-OJIM3KUS JICH OT
30-1HeBHMS IEPUO, TIPEIX0XK AL IEHS, KbM KOMTO ce u3BbpIIBa olleHKarta. [Ipu ornjeHkaTa Ha
obnuranuu u Apyru GopMH Ha CEKIOPUTHU3UPAH IBIT (IBJITOBH IICHHH KHI)KA) CE OTYUTA H
HATpyIaHAaTa JIMXBa 32 CbOTBETHUTE JHMU.

[IpaBunoTo ce mpusiara M B CIIy4auTe, KOTaTO Ha MSICTO 3a THPIOBHsS HE C€ MPOBEXKIA
THPrOBCKa Cecusi Mopau HepaboTeH B ChOTBETHATA CTpaHa JIeH, KOTo € paboTeH B Pemybnuka
bearapus.

[IpaBunoTo He ce mpuiiara, KOrato Ha peryJiupaHus ras3ap He ¢e IPOBEXIaT ThPrOBCKU

CECHHM 3a TIoBeUe OT 5 paboTHU JHU. B TO3W cimyuail mociensamniara omeHka ce U3BbpIIBa
MpY CHOTBETHOTO MpujlaraHe Ha 1. 5, 6,9, 12 u 13.

15. CrpaBeyINBATA CTOMHOCT HA CPOYHHUTE M 0€3CPOYHHUTE BJIOrOBE, MAPHTE Ha Kaca
M KPAaTKOCPOYHHTE B3eMaHMsl CC OICHIBA KbM JCHS Ha OlLICHKAaTa, KaKTO CJICABA:

a) CPOYHHTE BJIOTOBE - 10 HOMHUHAIHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHUTE BIIOTOBE - 10 HOMHHAJIHA CTOMHOCT;

I) KpPaTKOCPOUYHUTE B3eMaHUsI ©O€3 OmpenesieH JUXBEH IMPOIEHT WIM J0XOJ - IO
ce0eCTOMHOCT;

1) KpaTKOCPOYHHUTE B3EMaHUs C ONIPe/IeICH JIMXBEH MPOIEHT WX J0X0/]I - TT0 Ce0ECTOMHOCT

16. PuHAHCOBMTE AKTHBH, [CHOMHUHHDAHH B _4YJIeCTPAHHA BaJyTa, ce
MPEeU3UUCIsABaT B JIEBOBA PaBHOCTOMHOCT, OMpE/esieHa M0 LeHTpaIHus Kypc Ha brarapckara
HapoaHa 0aHKa, BAIMJICH 3a JICHS, 32 KOWTO Ce OTHACS OIICHKATa.

17. IocjieaBaIIATA OLIEHKA HA MHCTPYMEHTHTE HA NMAPUYHHUA NAa3ap, J0NYCHATH JI0
WJIM TLPIYBAHHM HA PEryJupaH 1a3ap MJIW JPYro MSICTO 32 THPrOBHS, Ce€ ONpeneas
cbraacHo 1. 10.1. Ilpu HeBBb3MOKHOCT JIa ce MPUJI0KH T. 10.1, KAKTO M 32 HHCTPYMEHTHTE
HA NAPUYHMA 11a3ap, KOUTO HE ce THLPryBaT HA PeryJupaH 1na3ap WJu JAPYyro MsicTo 3a
ThPIrOBHS, C€ H3MOJ3BAT cJeaHuTe GopMyJIn:

CTOHHOCTTA Ha JICTIO3UTHUS CEPTUPHUKAT Ce OTpeIeis 1o cieaHaTa ¢popMyra::

MV
Peo = T 7 4\
1+ ix—
( 365)
KBJIETO:
MV = Nx| 14 9
100 365

Pcp e cToitHOCTTa Ha IENO3UTHHS CepTUUKAT;

MV — cToifHOCTTa Ha JEMO3UTHUS CepTU(DUKAT Ha MA/IeKa;
N — HOMUHAJIHA CTOMHOCT Ha JICTIO3UTHUS CEPTU(HKAT;

d — Opoii 1HU OT JAaTaTa Ha OLICHKA JI0 TaJIeKka;
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| — TUCKOHTOB ITPOIICHT;
C — JIMXBa, IUIaTHMa BHPXY JEM0o3upaHaTa CyMa, II0COYeHa BbPXY CepTH(HKATA.

KpaTkocpounute 1bpKaBHU LIEHHU KHIKA (CHKPOBUILHU OOHOBE) CE OLICHSIBAT O popMyJiaTa:

d
P =N[1-[ix-L
T (X'sesj

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHMHAJIHA CTOHHOCT;

| — TUCKOHTOB ITPOIICHT;

d — Opoit 1HU OT JaTaTa Ha OIEHKA 0 TaIeKa.

JluckoHTOBaTa HOpMa B rOpHUTE (HOPMYJITH C€ OIpEeIelis ChIIacHO T. 9, OykBa a) Win T. 9,
OykBa 0) ot HactosuuTe [IpaBuna.

2.14. Onpeoensane Ha npodarcHama uiu eMucCUOHHAMA UeHA U YeHaAmd Ha 00pamuo
U3KYny6aHe uiu Had OMKynyeane Ha 0anoeeme U 6 YACMHOCH:
2.14.1 MeTon ¥ 4ecToTa HAa U3YUCIISIBAHE

Oyenxa na nacusume na Ponoa

CroitHoCTTa Ha MACUBUTE 3a LIEJIUTE HA ONPEJCNIsIHE Ha HETHATa CTOMHOCT Ha aKTUBHUTE Ha
@doHpa e paBHA Ha cymara OT IAcHBHUTE MO OanaHca. 3aAb/DKEHHATA, JEHOMHHHUPAHU B
yy>KJecTpaHHa BalyTa, c€ u3uucisiBar no opunuaine Kypc Ha BHb, Banunen 3a nens, 3a koito
ce OTHACH OLIEHKAaTa.

Onpeoenane na Hemnama cmMOUHOCM HA AKMUBUMe

Herna cTOMHOCT Ha aKTMBUTE Ha JIPYXKECTBOTO 3a LIEJIUTE HA OINpe/esHE Ha eMUCHOHHATa
CTOWHOCT U LIeHaTa Ha 00paTHO U3KYITyBaHE HA aKIIMMUTE CE U3UYMCIABA KaTO OT CTOMHOCTTA Ha
BCUYKU aKTHBH, U3YHUCIEHU CHITIACHO HACTOALIATa METOJOJIOTHUS, C€ M3BaAW CTOMHOCTTA Ha
NaCUBMTE, U3UUCIIEHA CHITIACHO HACTOSIIATA METOL0JIOTUSI.

IIpoyedypa 3a onpedensine Ha HeMHAMA CMOUHOCI HA AKMUBUMe, HeMHAma CMOUHOCM HA
akmueume Ha eOuH Osill, eMUCUOHHAMA CMOUHOCM U YeHama HA 0Opamuo u3Kynyeawe Ha
osnoseme Ha Jlocoeopen Dono ,, Cenexm /[ueuoenm

Tasu mpouenypa ce OCHOBaBa Ha W3HWCKBaHMsTAa Ha 3akoHa u I[IpaBunara wa donpa.
Jlenmo3utapsT OChIECTBsIBA OOIIMsI KOHTPOJ MO Cla3BaHe Ha 3akoHa, [IpaBunara Ha @oHga u
HaACTOSAIIUTE HpaBHna Ipu oNpeaACIAHE HAa HETHATa CTOMHOCT Ha AKTUBUTC, HETHATa CTOUHOCT
HA aKTUBUTE HA €IMH [ISJI, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO W3KYIyBaHE Ha
nsmoBete Ha donma. YmpasnsBamoTo JpyXeCcTBO OCHIIECTBSIBA IEWHOCTTA MO ChOMpaHE U
aHAIM3MpaHe Ha BCHUYKH JOKYMEHTH M BCsiKa HWHOpMAIs, KOWTO M€ TOCTyX,aT 3a
OonmpeaAcIIIHETO HAa HETHATa CTOMHOCT Ha AaKTUBUTE, HETHATa CTOMHOCT Ha aKTHUBUTE Ha CAUH
JISUT, EeMECHOHHATa CTOWHOCT U I[eHaTa Ha 00paTHO M3KyITyBaHe Ha JsuioBeTe Ha JloroBopHUs
(DOH)I, KaKTO U 3a U3BBPIIBAHCTO HA BCUYKHU HGO6XO)II/IMI/I CUYCTOBOOHHU OIICpallii, BbB BPb3Ka
C Ta3u JAEHUHOCT.

1. Jluua, onpenensimu U yrnpaxHsBaiuy KoHTpo:a rnpu onpeaensuero Ha HCA, HCA na enun
JIsi71, EMUCHOHHA CTOMHOCT | IIeHa Ha O0OpaTHO M3KyIyBaHE.
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HeTtHata cTOHHOCT Ha aKTUBHTE, HETHATA CTOMHOCT HAa aKTUBUTE HA €UH J5UI, EMHCHOHHATA
CTOMHOCT M IleHaTa Ha OoOpaTHO W3KyIyBaHE Ha AsuioBere Ha DOHIA c€ HM3YUCIABAT OT
YupasnsBamoro JpyxecTBo moa KoHTposia Ha [lemo3uTaps mpu cra3BaHe Ha HACTOSILIUTE
[TpaBuna. 3agbkeHrne Ha YTpaBisaBamoTo J[pykecTBo € myOIMKyBaHETO HA €MHCHOHHATA
CTOMHOCT U LIeHaTa Ha 0OpaTHO U3KYITyBaHE.

2. Texnonorus 3a onpeaensae Ha HCA, HCA Ha enuH asu1, eMUCHOHHA CTOMHOCT W IICHA Ha
00paTHO U3KYIlyBaHE.

2.1. Hernara croifHocT Ha akTuBuTE Ha JloroBopHus ®OH U HETHATA CTOWHOCT Ha aKTUBUTE
Ha eIVH ST ce OMpPEeNeNsIT BCeKr paboTeH AeH, He mo-KbcHO oT 12.00 vaca npu ycrnoBusita u
no pena Ha [IpaBuiaTa 3a oleHka Ha TopTdeiia u 3a onpeesHe Ha HeTHATa CTOMHOCT Ha
aktuBute Ha []® ,,Cenext AuBUIEHT®, ChIJIACHO AEHCTBALIOTO 3aKOHOAATENCTBO, [IpaBunara
u Ilpocnekra 3a myOiamuHO mpeiarane Ha gsuioBe Ha PoHpa. YmpasnsBamoTo JpykecTBo
U3BBPIIBA OIlCHKA Ha mopTdeitna Ha PoHaa, ompesens HETHATa CTOMHOCT Ha aKTUBHUTE Ha
®oHJa, HETHATAa CTOMHOCT HAa aKTUBUTE Ha €IMH JISJ1, U U3UUCIISIBA EMUCHOHHATA CTOMHOCT U
1[eHaTa Ha 00paTHO U3KYyITyBaHe Mo KOHTpoJja Ha Jlemo3urapsi.

2.2. Tlponenypa 3a ompefesisHe Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha DOHIa, HETHATa
CTOMHOCT Ha aKTUBUTE HA €AMH JI5J1, SCMECMOHHATAa CTOMHOCT U 1IeHaTa Ha 00paTHO U3KYITyBaHe:
- 10 16.00 yaca B neHs Ha oleHKaTa YmpamisBaioTo [pyxectBo monydaBa ot LlenTpanen
neno3utap AJl mH(pOpManus OTHOCHO CHCIKHUTE 3a Mpojaax0a m oOpaTHO M3KYyIyBaHE Ha
TSUT0OBE C TPUKITIOUNI CETHJIMEHT U 3a Opost fsiioBe Ha DoHga B oOparieHue;

Mexny 8.30 u 11.00 yaca B 1eHsl Ha GU3NYECKOTO U3UHUCIIIBAHE C€ U3BBPILBA CIETHOTO:

- U3BBpIIBA CE€ OCUETOBOASBAHETO Ha BCUUKM onepanuu Ha @DoHma u ce ompenenst
CTOMHOCTUTE Ha aKkTUBUTE W mnacuBure Ha PoHma cbriacHo I[IpaBunara 3a oleHka Ha
noptdeiina u 3a onpeensHe Ha HeTHaTa CTOWHOCT Ha akTuBuTe Ha [1® ,,Cenext AuBuaeHt™;
- OIIPENIETISIT CE HETHATA CTOMHOCT Ha aKTUBUTE, HETHATA CTOWHOCT Ha aKTUBUTE HA €JIUH ST U
ce mpueMa pelleHrne OTHOCHO eMHUCHOHHATa CTOMHOCT M leHaTa Ha 00paTHO M3KYIyBaHE Ha
nsutoBete Ha PoHa. HeTHata CTOMHOCT HAa aKTUBUTE HA €MH JSJ1 CE ONPEIeNid KaTo HeTHATa
CTOMHOCT Ha akTuBHTE Ha DOHIA ce pa3lenu Ha Opos Ha ASIIOBETEe B OOpalieHre B MOMEHTA
Ha ToBa omnpejensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH 171, yBeJlIMUYEHA C
pa3xoauTe MO EMUTUPAHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH JIST.
B cnyuaii, ue eqHo nuie mHBecTHpa cyma B o6mr pazmep Hag 100 000 nmea, pasxoauTe 1o
eMuTHpaHeTo ca B pazmep Ha 0.5% oT HeTHaTa CTOWHOCT Ha aKTUBHUTE Ha equH Jsy1. [{enaTta Ha
obpatHo u3KkymyBane ¢ paBHa Ha HCA Ha enuH 1,

- 10 11.00 gaca ce usnpaiia Ha Jleno3uTaps U3UKCIIeHATa HETHA CTOWHOCT HA aKTUBUTE, HETHA
CTOMHOCT Ha aKTUBUTE Ha €I1H JsUI, EMUCUOHHA CTOMHOCT U 1IeHa Ha 00paTHO M3KYITyBaHE HA
nsiioBere Ha DOHMIA, KAKTO M Ha IsU1aTa HH(OpMAIIHS 32 OMPEENITHETO UM, BKIFOUUTEIIHO 32
Opost Ha TIpoJIaJIeHUTe U 0OPATHO U3KYIICHHU JSIJIOBE C MMPUKIIIOYHII CETHJIMEHT;

- 1o 12.00 ygaca ce u34akBa MOTBBpXkKAEHUE OT Jlemosurtapsi 3a MPaBHIHOCTTA Ha Taka
M3YHCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOWHOCT HA aKTUBUTE HA €IWH IS,
€MUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO Hu3KymyBaHe Ha JsioBere Ha Dowma (mpu
KOHCTAaTUPaHU HAPYIIEHUS CE U3BBPIIBAT KOPEKIIMH HA HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku palbOTEH J€H 3aBbpIIBA Ipoleca IO ONpeAesiHe Ha HEeTHara
CTOMHOCT HAa aKTUBUTE.
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YnpasinsBamoro JpykecTBO BOAU MPOTOKOIH 32 00CHKIaHUATA, PEIICHUATA U U3TOUHULIUTE
Ha nH(OpPMAIIKS, CBBP3aHU C ONPEICITHETO Ha HETHATA CTOMHOCT Ha akTuBuTe HA DoHma. Kbm
MPOTOKOJIUTE C€ MpuiaraT MHQOpMAIMATa U JOKYMEHTAlUsATa, KOUTO ca M3IMOJ3BaHHU 3a
B3eMaHe Ha peuleHusTa. [IpoTokonure ce chXpaHsaBaT MUHUMYM TET TOAUHHU.

Cnyxutenure Ha 3BeHO ,,bek oduc, mpogaxou, OTHOIICHUE C KIMCHTUTE U MApKETHHT Ha
VYnpasnssamoro pyKecTBO ca OTTOBOPHHU 3a ChXPaHSABAHETO HA JOKYMEHTHUTE, CBbpP3aHU C
n3uncienuero Ha HCA na ®@onja v onpenesisiHe Ha HETHaTa CTOWHOCT HAa aKTUBUTE HA €IUH
TSI

KoHTposrbT BBpXy mpolieca Ha CbXpaHsBaHE HAa JOKYMEHTHUTE, CBbP3aHU C U3YMCICHUETO Ha
HCA na ®onpa u onpeensiHe Ha HETHATa CTOMHOCT HAa aKTUBUTE HAa €JJUH /511, C€ OCHLIECTBSBA
ot M3nbanutennure wieHoBe Ha ChBeTa Ha nupektopute (M3mbauutenuute Jupekropu) u
[Ipokypucra Ha YnpasiaBamoro JpyxecTso.

W3roununure Ha uHbopMaIus, onpeaensia 3a uzuuciasane Ha HCA, ca odpunuanHusT cait
Ha peryinupanusi maszap, mepBuuHute auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha II€EHHM KHUXa, IpeaocTaBeHu oT lLleHThp 3a I1eHoBa
uH(pOpMaIKs Ha ICHCHOHHOOCUTYPHUTEITHUTE JPYKECTBA, HHPOPMAIIMOHHN U3TOYHHUIIN KaTO
www.finance.yahoo.com; = www.euroland.com;  www.morningstar.com;  www.ft.com;
WWW.investing.com u mp.

VYrpaBnsBamoTo ApPY>KECTBO CHCTEMATHU3Upa, KIacHPHUIMpa U T0COYBA H3MOJI3BAHUTE
W3TOYHUIIN HA HWHPOPMAITHSL.

VYnpasnsBamoro J[pykecTBO M3MON3Ba MPOrpaMeH MPOAYKT NpU M3YHMCIsIBAHE Ha HETHATa
CTOMHOCT Ha aKTHBHTE, HETHATa CTOMHOCT Ha €UH JIsJ1, EMUCHOHHATa CTOMHOCT U LIeHaTa Ha
o0OpartHo m3KymyBaHe. [[porpaMHHAT MPOAYKT € CBBP3aH ChC CYETOBOIHATA chcTeMa Ha DoHa,
KOETO T03BOJISIBA 3ajJlaraHe Ha MaKeTH 3a OCUETOBOJIIBAHE HA PA3JIMYHUTE OIepaluu U
MOCJIEBAIIO0 ABTOMAaTHYHO TE€HEpUPAaHE Ha CYETOBOJHHUTE 3allMCH, KOMTO C€ Ipuemar B
CYETOBOJIHATA CHCTeMa. TO3M THII CBBP3aHOCT EIUMHHHpA JBOHHOTO BBBEXJaHE Ha
uHpOpMals, U TONPHHACS 3a U30srBaHe Ha IPEIIKH IpU MOBTOPHO BhBexaaHe. CodTyepbT
pasuuta nHeBHUTE ¢ainoBe Ha "bwarapcka ®ongoBa bopca" AJl u M BKIIOYBA B
MH(POPMALIMOHHUS MacuB Ha cucrtemara. Ha 6a3a Ha Te3u JaHHU ce M3YMCIABA €XKETHEBHO
(Bcexu pabOTEH JieH) Ma3apHara lieHa Ha no3uuuure, TbpryBanu Ha b®b u Ha npyrute mecra
3a ThProBUs NPH CHOJIIOIaBaHe Ha TPUTEXKaBaHUsl 00eM OT ChOTBETHUTE MO3UIIMU B OpTdeiina
Ha DPoHJa ¥ IpH Ca3BaHe Ha pa3MUCcaHuTE B Te3u [IpaBuina KpuTepun 3a HATMYKE Ha Ma3apHa
IICHa ¥ Ce BKJIIOYBA B HETHATa CTOWHOCT Ha akTUBHTE. [la3apHUTE 1IeHN Ha IpYTUTe aKTUBH I11e
ObJaT MMITOPTHPAHH TI0 E€JIEKTPOHEH MHT. [IporpaMHUST MPOMYKT € C pa3jiuyHH HHBAa Ha
JIOCTBII, KOETO rapaHTHpa 3allluTa Ha JaHHUTE, CBbp3aHu ¢ uzuncisBanero Ha HCA, HerHara
CTOMHOCT Ha €/IMH JISUI, EMUCHOHHATA CTOMHOCT M IIEHaTa Ha 00paTHO M3KYITyBaHE M TIO3BOJISIBA
IpOBEpKATa UM 32 MPEIXOIHU MEPHOIH.

L[;maTa AOKYMCHTaIUd U I/IH(I)OpMaI_II/IH, H310JI3BaHA 3a OIPECACIIAHC HA HECTHATa CTOMHOCT Ha
AKTUBHUTEC, HECTHATa CTOMHOCT Ha C€IUH 571, CMUCHMOHHATa CTOMHOCT W IIeHaTa Ha 06paTHO
N3KYIIYyBaHC CC ChbXpaHsBa Ha XapTHUCH U CIICKTPOHCH HOCUTCII OT praBHHBaLHOTO I[p}/')KCCTBO
MHWHUMYM 5 TOAWHH. Hopalm OIMIaCHOCT OT 3ary6BaHe 0 TCXHUYCCKU MNPUYNHHU, TA CC
CbXpaHsiBa U Ha BTOPH CIICKTPOHCH HOCHUTCII.
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Opeanuzayus Ha OelHOCMMma no OYeHKa Ha nopmeeriia u onpeoesine Ha HeMmHama CMouUHOCMm
Ha akmueume Ha Ponoa

1. VYmpasnaBamoto Jpy>ecTBo OTroBaps 3a IpUEeMaHeTO, U3MEHEHUETO U JOIIbIHEHUETO
Ha HactosumTe IlpaBuna. YmpasnsBamoro J[pykecTBO OCBHILECTBABA KOHTPOJ 3a
CIa3BaHEeTO U IMpUJIaraHeTo Ha Hactosuute [IpaBuiia oT BCHYKY JIMIa, KOUTO y4acTBAT
B M3UHMCISBAHETO HA HETHATA CTOMHOCT Ha aKTHUBHTE, BKIIOYUTEIHO U [leno3urtapsi.
PvroBoguTensar 3seno "HopmaTuBHO choTBEeTCTBUE" Ha YmpaBisBauoTo pykecTBo
M3BBPILBA TPOBEPKA 32 OCHIIECTBSIBAHE HA KOHTPOJI HA U3YKCIIEHATa HETHA CTOMHOCT
Ha aKTHBHUTE, EMHUCHUOHHATAa CTOWHOCT U LIeHaTa Ha 00paTHO M3KYITyBaHE HA JSIOBETE
Ha ®oHJa, KaKTO U BOAECHETO HAa CYETOBOACTBOTO, CBBP3aHO ¢ onpezensiHero Ha HCA.
[Tpu kOHCTaTHpaHe Ha HECHOTBETCTBUS ChC 3aKOHa, HacTosmute [IpaBuna, [IpaBunara
win Ilpocnekta 3a myOaM4HO mpelnaraHe Ha JsUIOBE, TOBAa JIMIE YBEIOMSBa
VnpasnsaBamoro [pyxecrBo. YmnpasisBamoro [[pyxkecTBo uMa  ClIEIHUTE
MIPaBOMOIIUS U OTTOBOPHOCTHU TIPH KOHTPOJIMPAHETO HA IEUHOCTTA 1O OIICHSBAHETO Ha
aKTUBUTE OT nopTdeiina Ha PoH/IA U ONIpe/IeTHETO Ha HETHATA CTOMHOCT Ha aKTHUBUTE:

- VYopasmsaBamoro JlpyxkecTBo € UIbXKHO Ja yBeqoMu He3zabaBHO Kommucusara 3a
¢uHaHCOB Han30p, ympasieHue ‘“Han3op Ha UMHBECTUIMOHHATa JeHHOCT 3a
yCTaHOBSIBaHE Ha HapylIaBaHEe Ha METOAMTE M IPOLIEypaTa 1o ONpeIeisiHe Ha HeTHAaTa
CTOMHOCT HAa aKTUBUTE WIX KOHTPOJIA BBPXY TAX;

2. YupasnsaBamoto JpykecTBo B3eMa perieHusita, cBbp3anu ¢ onpeneisine Ha HCA, HCA na
€/IMH JIsU1, EeMHUCHOHHATa CTOMHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE ChIIACHO JeMCTBAIIOTO
3akoHozarencTBo, [Ipasunara u [Ipocnekra Ha ®onna, u [IpaBunara 3a olieHka Ha HopTdeitna
W 3a ompenensHe Ha HeTHaTa crToWHocT Ha aktuButTe Ha J[® ,,Cenext [luBuumeHt.
VYnpasasaBamoro JlpykecTBo ompenesns CTOMHOCTTa Ha akTHBHUTE, W ChOMpa M aHaIM3Mpa
JIAHHUTE, HEOOXOIUMH 3a OCBHINECTBSIBAHE HA Ta3H JAeHOCT. To OTroBaps u 3a MOJIy4aBaHETO
Ha Ta3apHUTE KOTUPOBKHU, OpOs Ha JUIOBETE B OOpallleHue M BAIyTHHS Kypce 3a LeJUTe Ha
W34YHCIISIBAHE HA HETHAaTa CTOMHOCT HA aKTUBUTE. YIIPaBIABAIIOTO J[py>KECTBO M3BBPIIBA U
BCUYKH CUETOBOJHM OIEpallMi BbB Bpb3Ka C IPEOLIEHKATa HAa AaKTUBUTE.

3. Jleno3urapst KOHTPOJIMpA U3UUCIIIBAHETO HA EMHCUOHHATA CTOMHOCT U 1IeHaTa Ha 00paTHO
M3KyIyBaHe Ha Js0BeTe Ha POHA OT CTpaHa Ha yIpaBIsIBallOTO JAPYKECTBO J1a CE U3BBPILBA
B ceoTBeTcTBHE ¢bC 3AKMC/IIKH, akToBeTe no npunaranero my, Ilpasunara u IIpocnekra
Ha ®onna u [IpaBunara 3a oreHka Ha nmoptdeiia U 3a onpeessiHe Ha HeTHaTa CTOWHOCT Ha
aktuure Ha (@ ,,Cenekr [uBuaeHt". Jlemo3uTapsT IpoBepsiBa M3BBpPIIECHATa OLEHKA U
ompezeNeHaTa HETHa CTOMHOCT M yBEIOMsABA MHCMEHO YmpasisBamoro [[pyxkecTBo 3a
pesyarara ot nposepkaTta 10 12.00 yaca B aeHs Ha U3BBpIIBAaHE HA OlleHKaTa. B ciydail Ha
KOHCTaTHpaHO HapyiieHue, [lemo3uTapsaTt yBemoMsa YnpasisiBamoro Jpyxectso mo 12.00
qaca B JICHs Ha N3BbPLIBAHE HA OLIEHKAaTa U U3UCKBA OTCTPAaHsABAHE HA HECHOTBETCTBUATA. [Ipn
YCTaHOBSIBaHE Ha pa3iuka oT noseue oT 0.5% oT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €IUH I
npu usuMciasBaHeTo uM, [lenosutapar yeenomsBa K®H u VYnopasnsasamoro pyxecTso.
Jeno3utapsatr yBeaoMmsiBa YmpapisBamoTro [[pyXKeCTBO M HM3HUCKBa OTCTPAaHSIBAHE Ha
HECHOTBETCTBUATA. YIPaBIsABaIIOTO JpykecTBO HE3a0aBHO OTCTpaHsIBA HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHUSI.
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basucnu npasuna 3a usdaceamne Ha KOHGIUKMU HA UHMeEPeCU U 34 OCUSYPABAHE HA 3auWuma
cpeuyy pasKpusanemo Ha 6bmpeuHa uHgopmayus

1. YcranoBsiBaHeTO U M30ATBAaHETO HA KOH(JIMKTH HA UHTEPECH CE OCBHIIECTBSIBA UPE3:

1.1. Pasmpenenenue Ha GyHKIMUTE U IPABOMOIIUATA MEXLy Y TIpaBisBaiioTo JpyxecTso,
WHBECTULIMOHHUS OCPEAHUK, Jleno3uTaps:

- YpasnsBaioTo py>KecTBO CKJII0UBa JOTOBOP C MHBECTULIMOHEH ITOCPEIHUK, KOMUTO
M3MBJIHABA HAPEXKIAHMATA HAa Y IPaBIIABAIIOTO [[pyKecTBO 3a N3N'bJIHEHHE HA UHBECTULMOHHHU
pelieHus;

- VYnpasnsaBamoro [[pyxecTBo ckiarouBa A0roBop ¢ Jlemo3utap 3a ChbXpaHEHHE Ha
NapUYHUTE CPENICTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoHAA.

1.2. CTpuKTHO crna3BaHe Ha MHBECTULIMOHHUTE OTPaHUYEHMS, CBbP3aHU C WICHOBETE Ha
CobBeTa Ha AUpeKTOpUTe Ha YmpasisaBamoTo JpyxkectBo u [Ipokypucra u paBHONIOCTaBEHO
TPETUPAHE HA MPUTEKATEIUTE HA JIAJIOBE, BKIIFOUUTEITHO:

- CTPHKTHO CHa3BaHe Ha IMpaBWJaTa OTHOCHO JHMYHHUTE CHCIKA C (HPUHAHCOBU
MHCTPYMEHTH Ha wieHoBeTe Ha YiieHoBeTe Ha CbBeTa HAa JUPEKTOPUTE HA Y NPABIISBAILIOTO
HpyxectBo u Ilpokypucra mo wi. 95, an. 2, 1. 6 or 3JKUCHIIKU, BritounTenHo
rapaHTUpally, 4ye HsMa Ja ObAaT CKIOYBAHU JTUYHU CACIKH WIH MOATBPKAHN UHBECTUIIUU OT
T€3U JIMLA, MO3BOJISABALIM UM 3a€AHO WM MOOTIENHO Ja YIPaXHIBAT ChLIECTBEHO BIIUSHUE
BBPXY €MUTEHT, WIM KOUTO OMXa MOBENU 10 KOH(DIUKT Ha MHTEPECH, WM ca pe3yiTar Ha
3nmoynorpebda ¢ umHpopManus, KOSTO ca NMPUAOOWIN BHB BpPB3Ka C MpOoQecHoHaTHATA CH
neitHoct o cmuchia Ha Permament (EC) Ne 596/2014 na EBpomeiickus mapiamMeHT W Ha
CoBera ot 16 ampun 2014 r. otHOocHO mna3zapHaTta 3noynorpeda ("Permament (EC) Ne
596/2014");

- uieHoBeTe Ha ChBeTa Ha IMPEKTOPUTE HAa YHpaBiasiBamoTo pyXecTBO U APyruTe
nuna, paboTeny mo A0roBOP 3a HEro, MPHU BCTHIIBAHE B JUIBKHOCT WJIM IIPU 3all0YBaHe Ha
JENHOCT 3a ApYy>KECTBOTO MpeACTaBAT Ha PrkoBoautens 3seHo "HopmaruBHO croTBETCTBHE"
uH(popMalus 3a GUHAHCOBUTE MHCTPYMEHTH, IPUTEKABAHU OT TSIX U/WIN OT CBBP3aHUTE C TAX
mina. MadopmanusTa ce npeaocTaBs B pa3yMeH CpOK M IIPU BCSIKO MOCIIEBAI0 IPUI00MBaHe
WIM pa3nopexaaHe ¢ GUHAHCOBU HHCTPYMEHTH.

- YrpasnsBaimoTo [IpyKecTBO OCUTypsiBa CIIPaBEAJIMBO TPETUPAHE HA IPUTEKATEIIUTE
Ha JIJI0BE, ITPU KOETO Ba)KaT MPUHIMIIUTE 32 HE00Iaro1eTeICTBaHe Ha €IMH OT TAX 3a CMETKa
Ha Jpyr, €IHaKBa TPETHUPAaHE IPU PaBHU YCJIOBHSA, KAKTO W I[UIOCTHO DPAa3KpUBaHE Ha
HeoOxoauMmaTa HH(OopMalMs 3a B3eMaHE Ha HHBECTULIMOHHO PELICHHE.

1.3. 3BeHO ,,YTpaBieHHe Ha pUCKA™ KbM YTpaBisBamoTo py,ecTBo clieu 3a crna3BaHe
Ha MHBECTULIMOHHUTE OTPAHUYECHHS U JINMUTHU U IPU KOHCTaTHpaHe Ha HapYIIEHUS YBEIOMSBa
CeBera Ha paupekropure Ha  YmpasiasBaumioro J[lpyxkectBo, a 3BeHo ,,HopmarueHO
CBOTBETCTBHE™ — 33 CIA3BAHETO HA HOPMATUBHUTE N3UCKBaHUS OTHOCHO JeiiHOCTTa Ha DOH[A.
PvroBogutensat 3BeHo ,,HopMaTHBHO ChOTBETCTBUE € JUThKEH He3a0aBHO Ja MHPOpMHpaA B
nucmeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpaBisBaimloTo [[pyXecTBo 3a yCTaHOBEHU
HechOoTBeTCTBUS ¢ m3nckBanusaTa Ha 3JAKUCIIIKU, 3I1OU, Pernament (EC) Ne 596/2014 u
aKTOBETE IO MPWJIaraHeTo UM W/WJIM MpaBHJIaTa 3a JUYHUTE CIENKH 1Mo wi. 95, an. 2, 1. 6 or
3AKUCAIIKY n Ha qpyrute BbTPELIHU aKTOBE Ha Y IIPaBIIsBalIoTO J[pykecTBo.

CbBera Ha TUPEKTOpHUTE Ha YrpasisBaiioTo [[pyxecTBo He3a0aBHO MpeanpueMa MEpKU 3a
OTCTpaHsIBaHE HA YCTAHOBEHUTE HAPYILICHUS.

2. [Iponetypa 3a 3ammra Cpelly pasKpuBaHETO Ha BbTpeIIHa HH(OpMAIUs 1 MEPKUTE, KOUTO
ce MpeanpuemMar, 3a HSHHOTO OCUTypsIBaHe:

61
Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

- Borpemnu IlpaBuna 3a neiiHocTTa Ha YmpasiaBauloto [[py»KeCcTBO ypexaar
BBTPEIIHATA MYy OpraHu3alus U CTPYKTypa, U BBTPEUIHUS KOHTPOJ HA JEHHOCTTa MY.
[TpaBuiiaTa ompeneisT W HAuYMHA HAa CHXPAHCHHWE HA HAJIMYHATA MPH TAX OTYETHOCT U
uH(pOopMallKs, CBbp3aHa C yIpaBICHUETO Ha MOPTQeiisia v onpeAeNssHeTO Ha HETHATa CTOMHOCT
HA aKTUBUTE M FAPAaHTUPAT TAXHATA 3alIUTA CPEIly Pa3KpUBAHETO HA WH(OpMALIUATA.

- UnenoBere Ha ChBeTa Ha AUPEKTOPUTE Ha YIpaBisiBamoTo J[pykecTBO, HETOBUTE

CIIy’)KUTENIM ¥ BCHUKHU JPYTH Jinia, paboreny 3a YmpapnsBamoTo JpyxkecTBo, He Morar Ja
pasriiacsiBat, OCBEH aKo He ca OIPaBOMOIIIEHU 32 TOBA, U Ja MOJI3BAT 3a 00JaroeTeJcTBaHe Ha
ce0e cu WM Ha APYTrH Juna (GakTH U 0OCTOSATENCTBA, 3aCATALIN HATMYHOCTUTE M ONEPAIIUUTE
M0 CMETKHUTE Ha KIMEHTH Ha YNIpaBisBamoTo JlpyKecTBO, KAKTO U BCUYKU JAPYyru QakTH U
00CTOSITENCTBA, MPEACTABIABALLM THProBCKa TaliHA, KOMTO Ca Y3HAJIW NpPU U3II'BIHEHHE Ha
ciykeOHuTe U MPo(EeCHOHATTHUTE CH 3abJDKEHHs. BCUUKY JIHIla TPH BCTHIIBAHE B ATBKHOCT
WM 3al04YBaHE Ha JAEMHOCT 3a YMpaBisBamoTo JpyXkecTBO MOANMCBAT ACKIapauus 3a
Cra3BaHe Ha TaifHaTa.
VYnpasnsBamoTo JpykecTBo rpuemMa, mpuiiara u moaabpka aJlekBaTHA OpraHu3aius 1 MEPKU
C IIeJI a MIPEeI0TBPATU BCAKO JIHIIE, Pa0OTEIO [0 T0TOBOP 32 HErO U aHTaXUPaHO B IEHHOCTH,
KOUTO MOTaT Ja IMOPOAST KOH(DIMKT HAa HWHTEPECH, WM HMMAIIO JOCTBII J0 BBHTPEUIHA
uH(popMalus o cMuchiia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 unu o apyra
noBeputenHa uHpopMamus, cebp3aHa ¢ Ponma wim cbe caenku Ha Donnma, cboOpazHO
U3BBPIIBAHATA OT HEro JEeHHOCT U (YHKIMH OT UMETO Ha YTpaBisBamoTo J[pyxecTBo, na
U3BBPIIBA JIMYHU CHETKM M JaerHocTH, 3a0paHenn or Permament (EC) Ne 596/2014,
3AKNCIITIKN u Hapenba Ned4.

2.14.2. Undopmanus OTHOCHO TaKCHTE, CBBP3aHU C MpoJax0daTa UM eMUTHPAHETO U
00paTHOTO M3KYITyBaHE WJIM NTOTacsiBaHETO Ha JSNIOBETE

WNuBecTuTOpuTe, KOUTO JKENMAsAT Ja 3aKynsaT nsuioBe Ha ,,Cenekt JuBuaeHT, 1e
3ayIaTAT pa3Xou MPH MOKYIIKa Ha JSJIOBETE B pa3Mep Ha:

- 1 (emHO) Ha CTO OT HETHATA CTOMHOCT HA aKTUBHUTE HA €IMH JSUT - aKO MHBECTHPaHATA
CyMa II0 €[lHa MOpbUKa 3a MoKynka Ha asa108e € 10 100 000 eBa BKIFOUNUTEIHO;

- 0.5 (Hyna 1510 ¥ MET) Ha CTO OT HETHATA CTOMHOCT HA aKTHBUTE HA €IMH JSUT - aKO
MHBECTUPAHATa CyMa 110 €JJHa IOpbUKa 3a OKyMnka Ha Jsutose € Hax 100 000 nesa.

WuBectupana cyma e obmiara cyMma, BHECEHA OT €/JUH HHBECTUTOP 10 BCUYKU MOJa/IeHU
OT HEro NOPBYKH 3a MOKYIKa Ha Ass10Be Ha POHJa, KaTO O-HUCKUAT pa3Mep Ha Pa3XOAUTE ce
IpuJiara, CiuTaHo OT U BKJIFOUUTEIHO 3a MOPbUYKATa, ¢ KOSATO ce mpeMuHana nparsT oT 100 000
neBa. B uHBecTupaHaTa cyma He ce BKJIIOUBAT BHECEHU OT MHBECTUTOPA CYMH 3a MOKYIKa Ha
JSI0BE, KOUTO CIIe] TOBA ca U3KyIeHu oopatHo oT DoHpa.

Cwenacno pewenue na C/[ na YJ[ ,, Cenekm Acem Menuodscmvum“ EAJ om 29.11.2023 2., 3a
nepuooa 01.01.2024-31.12.2024 2. ne ce mauuciaea maxca 3a 3anuceéawe (pasxooume 3a
emumupate Ha osnose om Ponda ca Hynesu).

[Iputexarenure Ha asoBe Ha ,,CenekT JUBUIEHT HE ABJDKAT Pa3XxoId 3a 00paTHOTO
UM u3KymnyBaHe — @oH/a U3KyIyBa 00paTHO CBOUTE JSUIOBE TIO IIeHA Ha 00paTHO U3KYITyBaHe,
paBHA HAa HETHATAa CTOMHOCT Ha aKTHBUTE HA SIMH JIST.

2.14.3. Hauunu, MecTa 1 4ecToTa Ha MyOJIMKyBaHe HAa EMUCHOHHATA IIeHa U 1IeHaTa Ha
00paTHO U3KYITyBaHE.
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Jo 13,00 waca Ha paGOTHHUS J€H, B KOHTO Ce U3BBPIIBA (PU3MUECKOTO H3UUCIISBAHE HA
E€MHCHOHHATa CTOWHOCT M IIeHaTa Ha o00paTHO W3KymyBaHe Ha JsuioBete Ha @onna
VYnpasnsaBamoro [[pyxecTBo my0nnKkyBa/o0sBsBa TE3U NaHHH:

- Ha BCHYKM MeECTa 3a II0JIJaBaHE Ha MOPBUYKM, HA KOUTO C€ IpHUEMAT NOPBUYKUTE 3a
npofaxk6a M 0O0paTHO M3KyIyBaHE Ha [sUIOBE M CE OCBHIIECTBABAT KOHTAKTUTE C
MHBECTUTOPUTE U NIPUTEKATEINTE Ha Js110B€ BbB DOH/A;

- Ha MHTEPHET CTpaHMIaTa Ha YrpasisBamioTo JpyxectBo Www.selectam.bg;

Ha UMHTEpHET CTpaHuuara Ha bwarapcka Acouuanus Ha  YOpasisBaluTe

HpysxecrBa(BAY 1) www.baud.bg;
Ha WHTEPHET CTpaHuIla WWW.investor.bg.

O6o06mieHa nH(poOpMAIUs 38 EMUCHOHHHUTE CTOMHOCTH W [IEHH Ha OOpAaTHO HM3KYIyBaHE Ce
npegocraBs Ha KomucusaTa equH mbT MecedyHO Mo perma Ha wi. 77 ot Hapenba Ne 44 u
OIOBECTSIBAa Ha HHTEPHET CTpaHuIaTa Ha JIpysxecTBoTo — WWW.Selectam.bg — pa3nen ®onose,
nozapaszaen — Cenekr Jusument, cekius — O600meHa nHdGopMalys, KakTo ¥ Ha HHTCPHET
cTpaHuIia WWW.investor.bg — pasaen bronerus.

VYupasnsaBawmoto JpyxectBo Ha @onja 10 10-0 unciao Ha CHOTBETHUSL MECEL! OITOBECTSIBA Ha
UMHTEpHET CTpaHuLaTa cu obolbiieHa nHdopMalus 3a CTpyKTypara Ha noprdeitna Ha Ponaa
KBbM IIOCJICAHATa AaTa Ha MPEAXOJHUA MECCH, KOATO CbAbpiKa Hal-MaJIko JaHHU 3a ITPOLCHTa
oT aktuBuTe Ha POH/Ia, UHBECTUPAHU B PA3JIMUHUTE BUIOBE (PMHAHCOBH HHCTPYMEHTH.

Hngpopmayus omnocno Ionumuka 3a aneaxcuparnocm na Ynpaenasawomo JIpysircecmeo

VYupasnssaioro [pyxectBo npuema u npuiara [Toauruka 3a anraxkupanoct ([Toautukara) ¢
e OnpeessiHe Ha MPUHIUIIUTE, Bb3 OCHOBA Ha KOUTO C€ ONPEIENsl HAUUHBT, 110 KOUTO Y /|
BKJIFOYBA AHTAXKUPAHOCTTA HA KOJICKTUBHUTE MHBECTHUIIMOHHU CXEMH, KOUTO YIpaBisiBa, B
TEXHUTE UHBECTULIMOHHU CTPATETUH.

OGekt Ha [lonmuTHKa ca WHBECTUIIMU B aKIMM Ha JPYKECTBA ChC CENANUIIE B JbpiKaBa
YJIeHKa, JOMYCHATH JO ThProBUs Ha peryjupad mnas3ap B AbpxaBa uieHka. [lo cMuchina Ha
3akoHa 3a ACHHOCTTA HA KOJICKTUBHUTE WHBECTHIIMOHHHM CXEMHU W HA JIPYTH MPEANPUATHS 32
KOJIEKTUBHO UHBECTUPAHE ,,IbpKaBa WIECHKA " € JbprkaBa WwieHKa Ha EBponeiickus cbio3, Win
Jpyra JIbpskaBa - ctpana mo CriopazymeHueTo 3a EBponeiickoTo MKOHOMUYECKO MTPOCTPAHCTBO.

Crparerusita Ha Y/ ,,Cenext Acer MenumxMbHT® EAJ[ BKIIOUBa MakCUMH3UpaHE Ha
JT'BITOCPOYHUST BB3MOKEH JOXOJ 32 WHBECTHTOPUTE B YIpaBisBaHUTE OT Y /| KOJEKTHBHU
WHBECTUIIMOHHM CXE€MHU TIpU T[OE€MaH€ Ha CBhOTBETHOTO HHUBO HA PHUCK CHIJIACHO
WHBECTHIIMOHHATA TIOJIMTHKAa HA CHOTBETHATa KOJIGKTUBHA WHBECTUIIMOHHA CXeMa |
OCHUTYpsIBaHE Ha JUKBUJAHOCT HA MHBECTULIMMTE HA MPUTEKATEIUTE HA JISJIOBE B THX.

C ta3u [lomutuka V]I ,,Cenext Acet MenumxkmbaT ~ EA ] tienm:

(1) VYcraHoBsiBaHe Ha SICHOTA U OOEKTUBHOCT OTHOCHO HAOJIOJCHUETO HA CHOTBETHUTE
acreKTH B JIEHHOCTTa Ha JIPyKecTBaTa, B KOUTO MHBECTHPA 3a CMETKA Ha KOJCKTHBHHTE
WHBECTUIIMOHHU CXeMH, KoWTO Y] ympaBisBa, BKIIOUUTENIHO cTpaTervs, (UHAHCOBU U
He(DMHAHCOBU pe3yJTaTH M PHUCK, KalWTajJoBa CTPYKTypa M COIMATHO BB3JCHCTBUE,
BB3/ICHCTBUE BHPXY OKOJIHATA CPE/IA U KOPIOPATUBHO YIIPABICHUE;

(2) Ma omuie OCHOBHHUS HAUYWH Ha OCBIINECTBSIBAHE Ha KOMYHHKAIHMS C JPYKeCTBaTa, B
KOUTO UHBECTHUPA;

(3) Ma ce onwmiie OCHOBHHS HaUYWH Ha YIMPAXXHSIBAHETO HA MPABOTO HA TJIaC U HA JPYTH
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mpaBa, CBBP3aHU C AaKIMHUTE, BKIIOYUTEIHO MPUIATAHUTE KPUTEPHUH 32 HE3HAYUTEIHO
rilacyBaHe TMOpaau MpeaMeTa Ha TIJIaCyBaHETO WM pa3Mepa Ha [AJI0BOTO ydacTuEe B
TPy KECTBOTO;

(4) CoTpyaHHYECTBOTO C JPYrHTE aKIHUOHEPU H OOIIYBaHETO ChC CHOTBETHHUTE
3aMHTEPECOBAHU CTPAHU B JPYKECTBATA, B KOUTO HHBECTHPA;

(5) VYmpapineHHETO Ha PEATHUTE M MOTCHIUATHUTE KOHPIUKTH Ha HMHTEPECH, CBBP3aHH C
AKIMOHEPHOTO yYacTHE B IPYKECTBATA, B KOUTO NHBECTUPA.

Hacrosmara Ilonutuka € mpuera Ha ocHoBanue 4i. 105a ot 3akoH 3a JAeHOCTTa Ha
KOJICKTUBHUTEC WHBECTUIMOHHH CXEMH W JIPYTH MPEANPHUATUS 32 KOJIECKTUBHO WHBECTHPAHE
BAKUCAIIKN) u B crotBercTBHE ¢ JJupektuBa (EC) 2017/828 Ha EBpomneiickus mapiaMeHT
u Ha CobBera ot 17 mait 2017 roguna 3a usmenenne Ha JJupextuna 2007/36/EO mo oTHOmIEHUE
Ha HAChPYaBAHETO Ha JBJITOCPOYHATA AHTAKUPAHOCT Ha aKIIHOHEPHUTE.

[TonnTukara 3a aHTaXXKUPAHOCT € pazpaboTeHa oT ChBeTa Ha AUPEKTOPUTE, KOUTO 5 MpuemMa
Y KOHTPOJIMpa HeHHOTO npuiiarane. ChbBETHT HA TUPEKTOPUTE U3BBHPILBA IEPUOIUYCH TIPETIIe]
3a CIa3BaHETO HAa OCHOBHUTE NMPHUHIMIK Ha Ta3u [lomuTHka Hail-Mallko BEIHBXK TOJUIIHO;
Hactosmara [Tonutuka ce akTyanusupa cboOpa3HO Ma3apHaTa KOHIOHKTYpa M MPHU MPOMsHA
HA WHBECTUIMOHHHUTE IIOJINTUKH Ha YIPaBISIBAHUTE OT YIPABIABAIIOTO JPY>KECTBO
KOJIEKTUBHUTE UHBECTUIIUOHHU CXEMH.

V]I omoBecTsiBa Tpe 3aMHTEpPEecOBaHUTE Jinna WHpopManus OTHOCHO [lonmTHkara 3a
AQHTAKUPAHOCT M BCSIKa MOCIeABalla MPOMsHA B Hes MO SICEH U JOCTBIIEH HAayWH, KaTo He
paskpuBa HHOOPMALHAATA, KOSTO IIPEICTABIISIBA 3AIIMTCHA OT 3aKOHA TaifHa.

[TonuTukata 3a aHTaXXUPAHOCT, BKIIOUUTETHO HEHHHTE W3MEHEHUS U JOIMBJIHEHUS, Ce
myOJIMKyBa B 7-THEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO PEIICHUE.

[Tonutukara 3a anraxxupanoct Ha Y /[ ,,Cenekt Acer MenumxmbpHT EAJ] € nocTbnHa Ha
UHTEPHET CTpaHUIaTa Ha IPYKecTBOTO WWW.Selectam.bag.

VYrpaBnsBamoTo APYKECTBO €KEr0JHO B CPOK JI0 TPH MeEcela ciiel Kpasi Ha (uHaHcoBaTa
rOJIMHA, 32 KOSTO € YMpPaKHEHO MPaBOTO Ha Tiac, MyOnuKyBa MHQOpMAIHs, TOCTHIHA J0
CJIeBAIIOTO W MyOJIMKyBaHe, 3a H3MbiIHeHUE Ha [loauTHKaTta 3a aHTaXHPAHOCT, KOSTO
ChIBpPXKA:

- OO0110 ONMCaHMe Ha HAYWHA HAa TJIaCyBaHE;

- O0sicHeHNe Ha Hall-BaYKHUTE TJIACyBaHMUS;

- Undopmarnius 3a U3Mo3BaHETO HA YCIYTUTE HA YITBIHOMOIIIEH ChbBETHUK 110 CMUCHJIA
Ha § 1, T. 55 OT nOMBIHUTETHUTE pa3nopeadr Ha 3aKoHa 3a MyOIMYHOTO MpeiaraHe Ha [IEHHU
KHIDKA,;

- Hndopmamnuss kak € YHNpakHEHO MPaBOTO Ha TIJIac B JApY)KeCTBaTa, B KOUTO
VYrpaBnsBamoTo APYKECTBO € HHBECTUPAIO 3a CMETKAa Ha CHOTBETHATa KOJEKTHBHATA
WHBECTHUIIMOHHA CXEMa, OCBEH KOraTo TJIAaCyBaHETO € HE3HAYUTEIHO ChIVIACHO MpUJIaraHuTe
KpUTEPUU 3a HE3HAYMTEIHO TJlacyBaHe B HacTosmara IlonmwTwka mopamu mnpeameTa Ha
TJIaCyBaHETO WM pa3Mepa Ha JSNIOBOTO YYacTHE B PYKECTBOTO;

- OIIOBECTSABAHETO C€ H3BBHPIIBA HAa HMHTEPHET CTpaHUIATa HA YTPABISIBAIIOTO
npyxkectBo Www.selectam.bg.

2.15. Hugopmayusa omHocHO HaUUHA, pazmepa U UUUCIAACAHEMO HA
6B3HAZPANHCOCHUEMO, NIAMUMO OM 002080PHUA (POHO HA YRPAGNACAULOMO OPYIHCECHIBO,
oeno3umaps uau mpemu Juna, KaKmo u 6b3CMaH06A6aHEMo Ha PA3X00ume om 002060pHUS
¢ono na ynpasnasauyomo opyrcecmeo, 0eno3umapsa uiu mpemu 1uya
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Toouwnu onepamusHu pazxoou

Te3u pazxonu ce mpucnagar ot akrusure Ha J@ ,,Cenekr JIMBUAEHT® M Taka KOCBEHO C€
moemMaT OT BCHYKH IPUTEKATEIM Ha JsUioBe. Te ca BTOPUAT KOMIIOHEHT pa3XOiu, KOUTO
VHBECTUTOPUTE CJIE/IBA J1a UMAT IpeABHU], MHBeCTUpaku B [oroBopuus ®ouna. B nonnara
TabaMIa ca MOCOYCHH TOIUITHUTE onepaTuBHU pazxoau Ha J(D ,,Cenext [JuBunent™ 3a 2023
I., KaTO MPOLEHT OT FOJIUIIIHATA CPE/IHA HETHA CTOMHOCT Ha HETOBUTE aKTHUBH.

Kamo % om coouwnama

T'oouwnu onepamuenu pasxoou na onoa cpeona HCA na onda

Bb3HarpaxieHue 3a yrnpasisiBalloTo JPYKECTBO 1.50% ?
Jlpyru onepatuBHU pa3Xxoau 0.43% ?
Q01110 onepaTHBHU Pa3Xoau 1.93%

!Cpriacuo [IpaBunata ©wa J® ,Cenexr JuBuAEHT, MaKCHUMaTHUAT pa3Mep Ha
BB3HATPAKICHHUETO 32 YIPaBICHHE, KOETO YPaBIsSBaIIOTO JPYKECTBO MMa MIPABO Ja MOTyYH,
e 1o 1.50% ot rogumHaTa cpeHa HETHa CTOWHOCT Ha akTuBUTEe Ha DOHIA, HE3aBHCUMO OT
BUJIa aKTHUBH, B KOUTO POHIBT UHBECTHPA. YTIPABIABAIIOTO [[pyKECTBO MOXKe Jja ce OTKaxe
OT 4acT OT IOCOYEHOTO Bb3HArpaxkJICHUE.

2B “Jlpyrn oOmepaTMBHH pa3Xoaum” ce BKIIOUEHH OCHOBHH ONEPATHBHH PAa3XOM KaTo:
BBh3HarpaxaeHue Ha bankara [lemoszurtap B pasmep Ha 0.29% oT cpenHara romuiiHa HETHA
CTOWHOCT Ha akTHBHUTE Ha DOHJIA; Bb3HATPAXKICHUS U TaKkcH Ha LleHTpanHus geno3urtap, Takcu
3a Hag3op Ha KOH u apyru nono6HMU, CBBp3aHu ¢ MHBECTUPAHE HA aKTHUBUTE Ha JloroBopHus
®onp, B pazmep Ha 0.04%; npyru pasxoau, cBbp3aHu c aeiHocTTa Ha DOHJa, B pa3Mep Ha
0.04%; BB3HArpaXXJACHUETO HA OIUTOPUTE 3a 3aBEpKa Ha TOAMIIHHS (UHAHCOB OTYET Ha
Horosopuus ®ona B pazmep Ha 0.06% oT cpeaHara roauiiHa HETHA CTOWHOCT HA aKTUBUTE Ha
donna.

VY] ,,Cenext Acer MenumxmbHT EAJ] He n3mnamia moa HUKakBa Gopma Bb3HArpakJIeHus,
CTUMYJIH, OOHYCH U IpyTu obaaru Ha uieHosere Ha CJl u ciyxurenute ot aktusure Ha DoHpa.
YmpasnsBamoTo apyxecTBo mpuiara [lonuTika 3a Bp3HarpaxkaeHusTa /[lonurukara/, kosto
ompenenss OOMUTE pPAMKW, NPUHIUOUTE ¢ HM3UCKBAHUATA TIPU  OMNpEACNIsTHE Ha
BB3HATPAKIACHUATA B YIIPABIABAIIO APYKECTBO, KATO HachpyaBa pa3yMHOTO U €(PEeKTUBHOTO
yIOpaBlieHHUE Ha pUCKa Ha YIPaBISBAIIOTO JIPYKECTBO M HE IMOOIIPSBA MOEMaHE Ha PUCK,
HECHOTBETEH HA PHCKOBHUTE MPOMUIN, MpaBWIaTa WU YUYPETUTEIHUTE JOKYMEHTH Ha
YIPaBIsIBAaHUTE KOJEKTHMBHU WHBECTUIIMOHHU CXEMH, KaKTO W HE 3acsira W3MBJIHEHHETO Ha
3aIJDKEHHETO Ha YMPaBISABAIIOTO JPYXKECTBO Ja JAeicTBa B Hail-moOBp HMHTEpec Ha
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa.

Y ,,Cenext Acer MennxmbHT EAJ] popMHpa eAMHCTBEHO MOCTOSHHO Bb3HArpaxJIeHHe,
KOETO c€ Ompenens B CKIIOYEHUTE JIOTOBOpPH, BKIIIOUBALIO OCHOBHA pabOTHaA 3aruiaTa,
ompejieNieHa CBHIVIACHO JeilicTBaliaTa HOpPMAaTHBHA ypeada W TpuiiaraHara cUCTeMa Ha
3amianaHe Ha Tpy/aa, KakTO W JOMBJIHHUTEIHH TPYJIOBU BB3HATPAXKICHUS C HEMOCTOSHEH
xapakrtep, B npensuaeHute B Komekca Ha Tpyna, B Hapeadara uiu B APYr HOPMATUBEH aKT
M3BBHPEIHU CITydyau, KaTo HalpuMep 3a U3BbHpEeH TpyaA. Be3narpaxaenusita B Y/ morar ga
BKIIIOUBAT HEMApPUYECH KOMIICHCAIIMOHEH MaKeT - CpeACTBa 3a 3[ApaBHa MPO(UIAKTHKA,
Cpe/cTBa 3a MoAoOpsiBaHE yCIOBUATA HA TPyAa U TEXHUUECKATa/KOMITIOThPHA 00€3MEUYeHOCT,
CpelCTBa 3a MOBHUIIaBaHE Ha Tpod)eCHOHATHATa KBaTU(PUKAILUs, KAKTO U JOMBIHUTEIHU
CTUMYJIM CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIIM 3[PaBHO OCUTYpsIBaHE U 3aCTPaxOBKH,
MpH cria3BaHe Ha oOuuTe mpuHIuny Ha [lonuTukara 3a Bp3HarpaxaeHusta. [ opeynomeHarute
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BBb3HArPAXJACHUS M0 HUKAKbB HAUYUH HE Ca CBbP3aHU C IMOCTUTHATH pe3yiTaTu oT DoHpa.
M3nbanurennusat aupexkrop Kpacumupa KompkamaHoBa, M3NMBJIHUTEIHUAT AUPEKTOp Bacui
Mumes u npokypuctsT BecenuH BacuiieB OTroBapsT CbBMECTHO 3a H3TOTBSIHETO Ha
MPUHIUIIHUA PEIICHUST U OMNPEACNISIHETO Ha KOHKPETHUTE BBb3HATPAXKICHHS, KaTO OTYUTAT
TAXHOTO BJIMSIHUE BBHPXY PHUCKAa W YIPaBICHUETO HA pUCKA, KalWTajda W JIMKBUIHOCTTA Ha
VYpaBisBamoTo APYKECTBO W Ha YIpaBJsBaHUTE AOroBopHU ¢doHmoBe. [Ipu B3emaHeTo Ha
pEIIeHUs] T€ OTYUTAT HE CaMO MHTEPECUTE Ha MEepPCOHaNa, HO U JBJITOCPOYHUTE UHTEPECH Ha
aKIIMOHEPUTE B JPYKECTBOTO, KAKTO M Ha IPHUTEKATEIUTE HaA JISJIOBE B YIPABIISIBAHUTE
JIOTOBOPHU (POHJIOBE.
[TonuTukata 3a B3HarpaxaeHusta Ha Y /1 ,,Cenekt Acer MenuxMbHT EAJ] € nocThnHa Ha
UHTEpHET cTpaHuuara Ha Y J| www.selectam.bg.

VI ,,Cenext Acer MeunmxmbHT EAJ] nexnapupa, ye komnue ot Ilomutukara 3a
BB3HATPAKIACHHUITA e OB/IC MPEIOCTABCHO HA XaPTHECH HOCUTEN OE3IIATHO MIPH MMOMCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{o2oeopnus Pono

@OoHABT € YUpeeH U BITUCaH B perucTbpa Ha Komucusra 3a punancos vagzop (“Kommucusita’)
¢ Pemenue Ne 1014-J1® ot 17.10.2012 r. u u3BbpIIBa ASHHOCT MO/ TOCTOSIHHUS HAJI30p Ha
Kommucusita. CraproBa mgara Ha pormga ¢ 19.11.2012 1.

Pazxonute, cBBbp3anu ¢ AciHOCTTA HAa qoroBopHUs ¢oux 3a 2021 r., ca B pasmep Ha 54 392
neBa u npencrasnsaBaT 1.81% oT cpepHoronumiHaTa HeTHa CTOMHOCT Ha akTuBUTE Ha PoHIa
Ha roguimHa Oa3za. [OOWINHO BB3HATPAXKICHHWE HA WICHOBETE HA YNPABUTEIHHTE M Ha
KOHTPOJIHMTE OPTraHH Ha YIPaBIsABAILIOTO ApyxkecTBo 3a 2021 r. e B pa3mep Ha 148 xuu1. sieBa.

N N % om cpeonozooumnama
Pa3zxoou 3a oeitnocmma Cmoiinocm N

CMOUHOCM HA aKmueume
1. HedunancoBu pazxonu 54 392 1.81%
1.1 Bop3HarpaxaeHue 3a YpaBisiBaIioTo APY>KECTBO 44 978 1.50%
1.2 Bo3HarpaxieHue GaHka JIeno3urap 5273 0.18%
1.3 Takcu 3a I1JI, KOH 1284 0.06%
1.4 Onur 1800 0.04%
1.5 pyru (KOMHCHOHH) 1057 0.03%

Pa3zxonute, cBbp3aHu ¢ AeifHOCTTa Ha 10oroBopHus (oHp 3a 2022 1., ca B pazmep Ha 60 401
neBa u npencrtasisBar 1.88% oT cpeaHOroAMIIHATA HETHA CTOWHOCT Ha akTUBUTE Ha DoHIa
Ha rojauinHa Oaza. ['OJUINHO BB3HArpakJeHHE Ha WIEHOBETE Ha YIPAaBUTEIHUTE U Ha
KOHTPOJIHUTE OPTaHU Ha YNPaBIIABAIIOTO JIpykecTBo 3a 2022 1. e B pa3mep Ha 104 xw. neBa.

. . % om cpeonozoouuwtnama
Pa3zxoou 3a deitnocmma Cmoitnocm N

CMOoiHOCM HA aKmueume
1. HedmnancoBu pasxonu 60 401 1.88%
1.1 Bp3HarpaxxaeHue 3a Y npaBisiBalloTo JPY>KECTBO 48 301 1.50%
1.2 Bo3narpaxienue 6aHka Jeno3urap 6875 0.21%
1.3 Takcu 3a 1[I, KOH 1324 0.04%
1.4 Onut 2 040 0.07%
1.5 Jlpyru (KOMHCHOHHM) 1861 0.06%
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Pazxonure, cBbp3anu ¢ AeHOCTTAa Ha goroBopHus (ouxg 3a 2023 r., ca B pa3mep Ha 63 233
neBa u npenctasisBaT 1.93% oT cpeHOrOIMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIa
Ha TroauliHa 6333. FOI[I/IIJ_IHO BB3HAIpAKACHUEC Ha YJICHOBCTC Ha YIPABUTCIIHUTC W Ha
KOHTPOJIHMTE OPraHu Ha YIPaBJISIBAIIOTO ApyskecTBO 32 2023 1. ¢ B pa3mep Ha 100 xui1. jiesa.

Pazxoou 3a oeiinocmma Cmoiinocm % on <p eonozoouunama

cmoiiHocm Ha aKkmueume
1. HedmnancoBu pazxonu 63 233 1.93%
1.1 Bw3Harpaxaenue 3a YIpap/sBalioTo APYKecTBO 49 028 1.50%
1.2 Bw3HarpaxaeHue 0aHKa JEIO3UTap 9 345 0.29%
1.3 Takcu 3a I/, KOH 1404 0.04%
1.4 Oour 2040 0.06%
1.5 Jlpyru (koMUCHOHHM) 1416 0.04%

BbsHaepa:)fcdeHue 3aynpdaejiehue npu uneecmuyuu 6 ()pyeu KOJlIeKmueHU UHBECMUUUOHHU CXeMU
U UHeECMUYUOHHU ()pyofcecmea om 3ameoper mun

[IpaBunara na A® ,,Cenexkt JduBuneHt* no3BossiBaT uHBectupane A0 10% ot aktuBuTe Ha
®oHpa B J5UI0BE HA JIPYTM KOJCKTHMBHU WHBECTUIIMOHHHM CXeMH. MIHBeCTUIIMHMTE B aKIMK Ha
WHBECTUIIMOHHU JPYXKECTBA OT 3aTBOPEH THUN Ca BKIIOUEHU Ha OO0 OCHOBAaHWE B
JIOITyCTUMUTE UHBECTULIMH B aKIIMHU, ThPTYBaHU HA PETyJIMPaH masap.

KoM kpast Ha 2023 1. DOHIBT Ma MHBECTHIIMH B KOJICKTHBHU WHBECTUIIMOHHH CXEMH, B T.4. U
B 6opcoBo TepryBanu ¢ougose (ETF), B pasmep na 290 274.55 nesa (8.75% oT akTuBHTE Ha
donma).

2.16. Hughopmauus omnocno Ionumuka 3a ooe3neuenue u peuHgecmupane Ha RAPUYHO
obe3neuenue

Y] ,,Cenext Acer MenumxmbHT EAJ] /Y ]I/ npuema u npunara [Tonutuka 3a o6e3nedenne
U peuHBECTHpaHe Ha nmapuyHo oOe3neuenue /[lonmutuka/ ¢ 1en periaMeHTHpaHe pefa 3a
ompefieNisHe Ha pa3Mepa Ha W3MCKBAHOTO OOE3MEYeHHE MPU HU3MOJ3BAHE HA TEXHUKU 3a
edexTuBHO yrpaBieHue Ha noprdeitna Ha D ,,Cenext JuBuaent* /Id/ u ckmouBaHe Ha
CHENKU C M3BBHOOPCOBO THPTYBaHU [EPUBATHBHH HWHCTPYMEHTH, KaKTO W IOCIEIBAIIOTO
CJIE/ICHE U YIIpaBJICHUE Ha CTOWHOCTTA HA 00E3TMEYECHHETO.

PuckoBara excnosunus Ha JI® KbM HacpemHa CcTpaHa B pe3yaTraT Ha CHEIKH C
U3BBHOOPCOBO THPIyBaHU JACPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €()EKTUBHO YIIPABICHHE
Ha TOpT(HEIIT ce BKIIOUBA MIPU M3UYHCIISIBAHETO Ha mparoBere mo wi. 45 u 46 3JAKMUCATIKUA.
Benuku aktuBu, nomydenu ot JId B pe3yidTar Ha M3MOJI3BaHE Ha TEXHUKH 3a €()EKTUBHO
yIpaBlieHUE Ha MopTdeiina, ce pasriiexaar KaTo o0e3rneyeHne u OTroBapsT Ha TOCOYEHUTE T10-
J10JIy KPUTEPUH.

B ciyuaure, koraro 3a JI® ce u3BbpIIBAT CAETKU C U3BbHOOPCOBU (PMHAHCOBU JIEPUBATH U
Ce M3IOJI3BAT TEXHUKM 32 €(EeKTUBHO YIpaBlieHHMEe Ha mHopTdeiina, BCsIKo oOe3neueHue,
M3M0J3BaHO 34 HaMaJsIBAHE Ha PHUCKOBAaTa €KCIIO3MIMSA KbM HACpPENIHATa CTPaHa, MO BCAKO
BpeMe OTroBaps Ha CIECJHUTE KPUTEPUH, KAaKTO ca onpenesieHd B HacokuTe 3a KOMIIETCHTHUTE
opraHu u apyxectsara, ynpasisasamu [TKHUIIK:
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1.1.JIuKBUTHOCT - BCSAKO OO€3MeueHre, KOETO HE € IMOJY4YeHO B Mapu4yHU CPEJICTBA,
cjie/iBa Jla MMa BUCOKA JTUKBUIAHOCT U JIa C€ ThPryBa Ha peryJjupaH na3ap Wid B MHOTOCTpaHHa
CHUCTEMa 3a ThProBUsI C IMPO3pPAYHO OMNpPEACNsIHE HAa ILIEHUTE, Taka 4Ye Ja MOXe Ja Objae
MpoJIaJiecH0 OBbP30 Ha IeHAa, OJM3Ka 0 OCTOMHOCTSBAHETO MPEIU MpOoaak0aTa; MoJydeHOTO
obe3rnedyeHue ciie/iBa ja OTroBaps Ha u3nckBanusta Ha wi. 49 3JAKUCATIKU;

1.2. OnensiBane - MOJIy4eHOTO 00€3MeUeHUE Ciie/IBa Aa Ob/I€ OIICHIBAHO HA-MaJIKO €A1H
BT HA JICH U aKTHBH, TIOKA3BaIH TOJIIMa M3MEHUYMBOCT Ha IIeHAaTa, HE CJIe/IBa JIa ce MpueMar
KaTo o0e3reueHrne, OCBEH ako He ca MPEABUACHU JOCTaThUYHO KOHCEPBATUBHHU PaBHUINA HA
€BEHTYaJIHU 3aryou;

1.3.KauecTBO Ha €MUTEHTA - IMOJYYEHOTO 00E3MeUeHNe ClIe/IBa J1a € C BUCOKO KaueCTBO;

1.4. Kopenamus - 06€31e4eHHUEeTOo, MOy9YeHO OT KOJICKTUBHATA WHBECTUIIMOHHA CXEMa,
cienBa 1a Ob/ie U3Aa/IeHO OT CYOEKT, KOMTO € He3aBUCUM OT KOHTPareHTa 1 OT KOWTO Ce 0YaKkBa
Jla HE TIPOSIBH CHJIHA 3aBUCUMOCT OT PE3YJITATHTE OT JACHHOCTTAa Ha KOHTPAreHTa;

1.5. luBepcudpukanmst Ha oOe3medeHUETO - OOE3MEUYCHHETO cliefBa Ja Objae
TUBEPCH(UIIMPAHO 110 OTHOIIECHUE HA JIbP)KABH, TMa3apu U EMUTCHTH, KaTO PUCKBT 3a JaJIeH
eMUTeHT He HaaxBbpisg 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE HA KOJCKTHBHATA
MHBECTHIIMOHHA CXEMa;

1.6. PuckoBere, cBbp3aHu C yNpaBICHUETO Ha 00E3MEUYECHUETO — Te3U PUCKOBE ClieBa J1a
ca uICHTU(DUIIMPAHH, YIPABISIBAHU M CMEKUYCHHU IOCPEICTBOM TIpoIleca 3a YIpaBlICHUE Ha
pHUCKa;

1.7.ITpu mpexBBpIISIHE Ha ST MOJTyYeHOTO oOe3nedyeHne ce appku oT Jlemo3uTapsi Ha

N D;

1.8. 1® moke 1a MPUCTHITH KbM H3ITBIIHEHUE BHPXY MOJYICHOTO 00E3IIEUCHHE TI0 BCIKO
BpeMe 0e3 M030BaBaHe Ha HacpellHaTa cTpaHa Ui 0JJoOpeHHe OT Hed;

1.9.HemapuanoTo obe3reueHre He MOXKe J1a Ce TIPOjiaBa, PEHHBECTHPA MIIM 3ajIara;

1.10.TTapuuHOTO OOE3MIEUCHUE MOKE CaMo Ja ObJIe:

a) BJIOXKEHO Ha JIeNo3uT B Juie mo 4wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU IIECHHU KHUXKA,

B) U3IOJI3BAHO 3a LIETTUTe Ha OOpaTHHU PEerno CHENKH, MPU yCIOBHE Y€ CAEITKUTE ca C
KPEJAWTHA MHCTUTYIMH, KOUTO ca 00EKT Ha MpyJeHIHaleH Haa3op, U 4e JId Moxke 1mo BCSIKO
BpeMe J1a TIOJTy4Yu OOpaTHO MbJIHATA MapruyHa CyMa 3aeHO C AbDKUMUTE JTUXBU;

I') MHBECTUPAHO B KPaTKOCPOUYHU (POHJIOBE HA MApUUHUS Ta3ap.

V]I npuema 1 npuiara U3Mnoja3BaHeTO Ha MPOIEHT Ha JonycTuMu oTkiIoHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedyeHneTo. Llenta Ha U3MOA3BAaHETO MY € JOIIBJIHUTENIHO HAMaJIsIBaHE Ha
KPEAUTHUS PHUCK, CBbP3aH C Bb3MOXKHOCTTA OT HaMaliiBaHE Ha CTOMHOCTTA Ha IMO3ULUATA,
NoJIy4eHa KaTo o0Oe3leveHue, Mpu HEOYaKBaHU ChbOUTHS OT KPEAUTEH XapakKTep, CBbP3aHH C
eMUTEeHTa Ha (MHAHCOBUTE UHCTPYMEHTH, IIOJyUYeHHU KaTo oOe3neueHne, HacpelHara crpaHa
1o 6GOPCOBH U M3BBHOOPCOBHU CJIENKH, KAaKTO U IbPXKABUTE, B KOUTO T€ U3BBHPIIBAT JCHHOCT.
[TpouenThT Ha nomycTUMH OTKJIOHeHHUs (haircut) ce mpucmaga oT mazapHaTa CTOMHOCT Ha
HOJYYEHOTO 00e3neueHHe.

Hugara Ha npoueHT Ha nonyctuMuTe oTKI0HeHus (haircut) 3a ChOTBETHUTE KJIACOBE aKTUBU
CE OIPENEIAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH MHIUKATOPH, OTYMUTANKH BOJIATUIIHOCTTA UM
[IpY HOPMAJTHU WJIM HEOJaronpusaTHYU Ma3apHu yciaoBus. OnpeesssHeTo Ha HUBaTa Ha MPOLEHT
Ha jgomyctumure oOTkJIoHeHHUs (haircut) ce u3BbBpIIBa MpHM cla3BaHe Ha MPUHIMIA Ha
KOHCEPBATUBHOCTTAa B KOOpAMHALMSI C BCEKHM KOHTPAreHT IO H3BBHOOPCOBO THPryBaH
JIEPUBATUBEH MHCTPYMEHT, KaTO C€ B3€Ma 110/ BHMMAaHME BCEKM WHIMBUIYAJEH Cllydai.
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YcraHoBeHHUTE HHUBa MOrat Ja Bapupar B 3aBUCUMOCT OT JOIOBOPCHUTEC YCJIOBHA I10
00e3IIeUYeHHETO U npeo6naz[aBamaTa Ima3apHa IIpaKTHKa.

Ilonutuka 3a PEUHBECTUPAHE HA ITAPUYIHOTO oOe3neueHune

1. Ilapuunoto oOe3nedyeHue ce MHBECTUpPA, KaTo c€ cha3BaT HNPUHLUINTE 3a
JTUBEpCUPHUKALNS, TPUIOKUMHU KbM HENAPUIHOTO 00E3MECUCHHE;

2. IlapuyHure cpencTBa NpHETH KaTo oOe3leyeHHe, Morar jaa ObAaT MHBECTHUPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 ot Hapenoa 44;

3. HenapuuHoTo oGe3neueHre He MOXKE a ce NpoJjaBa, PEMHBECTHPA UM 3ajlara;

4. Tlo Bpeme Ha xelictBue Ha jgoroBopa /[I® He Moxe na mpojaBa (pUHAHCOBHUTE
MHCTPYMEHTH, IPEIMET Ha JOr0BOpa, IIPEIN HAaCpeLIHaTa CTPaHa Ja € yIpaKHWJIa [IPaBOTO CU
WIM KpaHUAT CPOK 3a OOpPATHOTO M3KYIyBaHE Ja € M3TEKbJ, OCBEH aKo Tsl HE pasloJara C
JIPYTH CPEICTBA 3a U3I'BJIHEHNE HA 3abJDKEHUETO CH IO JOI0BOPA; MPEAXOAHOTO U3PEUECHUE
HE ce Mpujara B cIy4yauTe, KOraTo HacpelHaTa CTpaHa He € U3I'bJIHUIIA CBOU 3a/IbJKEHUS 110
JIOTOBOpa 3a PENo CclelKa U ChbIJIaCHO JOroBOpa HEM3IIBIHEHHETO naBa npaBo Ha P na
npojaaBa GUHAHCOBUTE MHCTPYMEHTH;

5. CroiiHOCTTa Ha CKIO4YeHuTe peno cheinku ot [P He TpsOBa na BB3NpENATCTBa
U3ITBIHEHUETO Ha 33JbJDKEHUETO 1 110 BCSAKO BPEME J1a U3KYIyBa OOpaTHO JSJIOBE CH 110 UICKaHE
Ha TEXHUTE PUTEKATEIH.

[Ipu nporeca no ympasiieHue Ha pucka, J{pykecTBOTO 111€ U3I10J13Ba [IPOLIEC HA YIIPABICHHE
Ha pHUCKa, KOMTO Ile My MO3BOJIM 3a€AHO C NOPT(OIMO MEHUKBPA /1a ClIeAU U U3MepBa 10
BCSIKO BpeM€ pUCKa Ha TO3UIUUTE, U3IIOJI3BAHETO HA TEXHUKH 32 €()EKTUBHO YIIpaBliCHHE HA
noptdeiina, ynpaBieHUeTo Ha 00e3MeYeHusATa U TEXHUS IPUHOC KbM OOLIMS PUCKOB PO
Ha J1®. JIpy>kecTBOTO UK NOPTHOJINO MEHUKBPBT LI U3I0NI3BAT, aKO € MPHII0KHUMO, ITPOLIEC
3a TOYHA U HE3aBHCUMa OLIEHKAa HAa CTOMHOCTTa Ha BCUUYKM W3BBHOOpCOBU aepuBatuBU. [Ipu
UHBECTULIMN BBB (uHaHCOBUTE nepuBatd, [P TpsbBa ma mpuiara mpouec 3a TOYHA U
HEe3aBHMCHMa OLIEHKA Ha CTOMHOCTTA Ha U3BbHOOPCOBO ThPI'yBaHU JI€PUBATUBHU UHCTPYMEHTH.
OoO11aTa puckoBa eKCIO3MIMS Ce M3YHMCIABA KaTo ce B3UMa MPEIBHU/1 HAcTOosIIaTa CTOMHOCT Ha
OCHOBHHUTE aKTHBH, pUCKA OT KOHTpareHTa, ObACIUTE a3apHU IPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JUKBUAMpaHe Ha mnozunuute. Ilpu mouckBaHe OT WMHBECTHUTODA,
VYrpaBngBamoTo JApYKEeCTBO 1€ NPeNoCTaBs JOMbIHUTENHA HHPOpPMAIKs OTHOCHO
KOJIMYECTBEHUTE OTPaHUYEHUs, NPUIAraHU B YNpaBIEHUETO Ha pucka 3a [P, meronure,
n30paHu 3a TOBA, U MOCJIEIHUTE MPOMEHU B PHCKOBETE U JOXOJHOCTTa Ha OCHOBHHUTE
KaTeropud MHCTpYMEHTH. Ta3u JonbiIHWTENHAa HH(poOpMalMs BKIIOYBa HUBaTa VaR,
onpezaenenu 3a J{®, ako U3Moa3Ba TakKWBa MEPKH 3a yIpaBJICHHUE HA PUCKa.

C uen ynpaBlieHUE Ha pUCKa, CBBp3aH ¢ no3unuute Ha J{D ,,Cenext JAuBUIEHT B IeprBaTUBHU
MHCTPYMEHTH, C€ U3UHCIsIBA 001 pPUCKOBA EKCIIO3UIUS TI0 METOa Ha MOETUTE 3aIbJKCHHUS,
KaTo BUHArU C€ Cla3Ba OIPAaHMYEHUETO TS Jla HE Ha/IBUIlaBa HETHATA CTOMHOCT Ha aKTUBUTE
Ha JI®, KaKTO U OrpaHMYCHHATA 32 KOHLIEHTpalus, nocoueHn B Hapenda Ne44/20.10.2011 r. 3a
M3HUCKBaHUATA KbM JEWHOCTTa Ha KOJEKTUBHUTE WHBECTUIIMOHHU CXEMH, YIPABJISABALLUTE
JPY’KeCTBa, HALIMOHAJIHUTE WHBECTHUIIMOHHU (OHIOBE, AITEPHATUBHUTE HHBECTUI[MOHHH
dboH10BE U NUIaTa, yIPaBISBaIIM aJTepHATUBHU MHBECTUIIMOHHU (POHIOBE.

Ot Hayao0TO Ha IEWHOCTTA CH 110 1arata Ha [IpocniekTa BKiItounTeiHO, DOHIBT HE € CKITF0OUBa

XeJDKUpAIlM CAEJKM WIM W3BBPIIBAI JPYT THUI OINEpaldd C JEPUBATUBHH (HHAHCOBH
UHCTPYMEHTH C MHBECTUI[MOHHA LIE]L.
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Wudopmanus 3a mporieca 3a ynpapieHHE Ha PUCKa ce IIPE0CTaBs IIPH IOMCKBAHE HA aapeca
Ha yTnpaBiieHne Ha J[pykecTBoTO.

2.17. Hugpopmayuna omnocno namepenuemo na @Donoa oa u3non3zea 3a6UUIEHU
ozpanuuenus 3a ousepcuguxkayus, nocovenu 6 4. 46, an. 1 3/IKUCIHIIKH

YpaBisBaloTo JpyKECTBO HE Bb3HAMeEpsiBa Ja Moj3Ba BbB POH/IA 3aBUIICHU OTPaHUYCHUS
3a quBepcu(UKaIus, mocoueHu B wi. 46, ain. 1 ot 3AKUCIIKNA.

3. JEMO3UTAP

3.1. Haumenosanue unu 6ud, npagHo-op2aHu3auyUoOHHa opma, cedanuuie u 21A6HO
ynpaenenue, ako e paziuyHo om ceoaiuuiemo

Ypasnsasamoto [pyxectBo e uzdpao 3a Jlenozurap Ha Jloroopaust @onn Trproscka OaHka
“IOpobank bwirapus” A/l (banka [leno3urap), rp. Codust.

Jeno3urapsar e 6anka “FOpoOank bwarapus” AJl, yupenena npe3 1991 r., u nmpurexana
munensus Ne b 05/02.04.1991 r. , uzganena or bBHb u akTyanusupan JuIeH3 32 U3BbPIIBAHE
Ha OaHKOBa JieHHOCT chriiacHo 3amoBen Ne PJ122-2252 ot 16.11.2009 r.

“FOpob6ank bearapus” AJl e cbc cemanuie U aapec Ha ynpasieHue: rpag Codus, paiion
,Butoma®, yi. "OkonoBpbcTeH BT Ne 260, Brcana B ThproBCKus peructhbp Ha Coduiicku
rpajacku c¢ba 1o ¢pupmeno aeno 10646/91, Tom 4, ctp. 91, mapt. No.414, EUK 000694749,
uma Ttenedon: (02) 8166 215, dakc: (02) 9888 191, emexktponen aapec (e-mail):
custody@postbank.bg, Mutepuer crpanuiia (website): http://www.postbank.bg.

Jleno3urapsr € IIbKeH 1a:

1. ocurypu, ye u3gaBaHeTO, IMpojaxkbaTa, 0OpPaTHOTO M3KYNyBaHE M O0E3CHJIBAHETO HA
nsnosere Ha DoHA ce U3BBPILBAT B CHOTBETCTBUE ChC 3aKOHA U ¢ [IpaBunara Ha PoHAa;

2. ocurypu, 4e CTOMHOCTTA Ha JsuioBeTe Ha DoHa ce n3uncIsaBa Py ClIa3BaHETO Ha 3aKOHA
u [IpaBunara Ha PoHpa;

3. ochblecTBsBa pelOBHA IMpOBEpKAa 3a CHOTBETCTBUE MEXKIY CMETKHUTE, KOUTO BOJST
YIPAaBISABALIOTO APYKECTBO U JEMO3UTAps 3a akTUBUTE Ha POHJIA, a B ciydyauTe Mo wi. 37a oT
SAKNUCIITIKHU — u cbCc CMETKHUTE, KOUTO BOJAU TPETOTO JIUIIE;

4. ocurypu mpeBexaaHe B 0OMYaifHUTE CPOKOBE Ha BCUYKHM MApUYHM CPEJICTBA B M10JI3a HA
®oHJa, MPOU3THYALIH OT C/IEIKU C HEMHU aKTHBH;

5. ocurypu, ye noxonsT Ha DoHa ce pa3penens B CbOTBETCTBUE ChC 3aKoHa U ¢ [IpaBuiara
Ha ®oHna;

6. ce 0TUNTa Hali-MaJIKO BEJHBK MECEUHO NIPEJ YIPABIABALIOTO JPYKECTBO 3a IOBEPEHUTE
aKTUBU U U3BBPIICHUTE C TIX ONEpaluy, BKIOYUTETHO KaTO MPENOCTaBsl MbJEH OMUC Ha
aktuuTe PoHJA, 10 5-0 YUCIIO HA CIIEBAIINS MECEL;

7. ochlllecTBABa NpOBEpKA AaM YIpaBIaBamOTO JpyXkecTBO € MNpHeno W BBHBEIO
IIPOLEAYPH 3a IPOBEXKIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3utapsAT U3NBJIHABA U APYTU 3aAbJDKSHUSI, TPOU3TUYAIM OT 3aKOHA U JIOTOBOpa MO
ui1. 46 ot IIpaBunara Ha PoHpa.
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Jleno3utapsT OTYUTA OTJCIIHO aKTUBUTE HA DOHJIa OT COOCTBEHHUTE CU AKTHBH M OT IPYTHTE
KJIIMEHTCKU aKTUBHU. [leno3uTapsT He OTroBaps 3a 3abJKEHHUSITa CH KbM CBOUTE KPEIUTOPH C
akTuBHuTE HA POHAA.

Jeno3urtapsat orropaps npea Ponnaa u nputexarenute Ha asuioe B [loroBopuus @oug, 3a
BCUYKH BPEJI, IPETHPIICHU OT TAX, B PE3YyJITAT OT HEU3II'BJIHEHHE HA 3aIbJDKCHUSTA OT CTpaHa
Ha [lemo3utapst uimu tpetoro juie mo wi.37a or 3AKUCAIIKU npu 3aryba Ha ¢huHaHCOBH
WHCTPYMEHTH TOJI MOMEYUTEIICTBO, BKIOYUTEIHO OT HEM'bJIHO, HETOYHO U HECBOEBPEMEHHO
U3MBJIHEHHE, KOraro TO c€ JAbJDKM Ha MPUYMHM, 3a Kouto JlemosuTtapst OTroBaps.
[IpuTexarenure Ha AsUIOBE MOTaT J1a ThPCAT OTTOBOPHOCT OT Jlerno3utaps mpsiko Uik KOCBEHO
Yype3 yNnpasisBaIlOTO APY>KECTBO B 3aBUCUMOCT OT XapaKTepa Ha MPaBOOTHOLIEHUETO MEXKIY
OaHkara Jeno3urap, yrpasisiBalllOTO JPY>KECTBO U MPUTEKATEINUTE Ha JSII0BE.

B cnyyaii Ha 3ary6a Ha HSKOM OT (PMHAHCOBUTE MHCTPYMEHTH T0J] HETrOBO MOMEYUTEICTBO
Jleno3utapst Bb3cTaHOBsiBa Ha DoHIa (UHAHCOB MHCTPYMEHT OT CHIIHS BUJ WIIH TAPUIHATA
My PaBHOCTOHHOCT 0e3 MpeKOMEepHO 3a0aBsiHE.

Jleno3uTtapsAT HE HOCHU OTTOBOPHOCT 3a 3aryOuTe, ako JOKaXe, 4e Te ca BCIEJCTBHE Ha
BBHIIIHO CHOUTHE, KOETO € HM3BBH HErOBUS KOHTPOJI M YUUTO MOCIEAUIM ca HEU30eKHU
HE3aBUCUMO OT MPEANPUETUTE MEPKH 32 TIPEIOTBPATIBAHETO UM.

Heno3utapst orroBaps npea PoHpa U npes MPUTEKATEITUTE HA JSUIOBE 32 BCUUKH JPYTH
NPETHPICHU OT TAX BPEIu, IPUUYMHEHH B Pe3yJITaT Ha MpOsiBeHA HEOPEKHOCT UM YMHUIIUIEHO
HeW3MmbJIHEHUEe Ha 3aabbkeHusita Ha Jlemosutaps mo 3AKWCHIIKU ot ciuyxutenu Ha
Jeno3urtaps nin 4JIeHOBE HA YIIPABUTEIHUTE UM KOHTPOJIHUTE My OPTaHH.

Henerupanero Ha npaBomotnus o pena Ha 4i. 37a ot 3AKUCIIIKU He ocBoOOXkmaBa
Jeno3urtapsi OT ropenoco4eHnuTe OTroBOpHOCTH. OTroBOpHOCTTA Ha [leno3utaps He MOXe Ja
ce M3KJII0YBA WM OTpaHHyaBa ChC CIIOPa3yMEHUE.

[TputexkaTenure Ha AsJIOBE MOTraT Aa THPCIT OTTOBOPHOCT OT Jlemo3uTtaps mpsiko WiIn
KOCBEHO 4pe3 YIpaBisiBaLIOTO APYKECTBO, IPU YCIOBUE Y€ TOBA HE BOJAM 10 M3ILIALIAHE HA
oOe3lIeTeHnsl, KOWTO BeYe ca U3IJIATeHW, WIM JI0 HEPAaBHOCTOMHO TpeTHpaHe Ha
MpUTEXKATEIIUTE Ha Js710BE BbB DOHA.

Jeno3uTtapsAT OcurypsiBa M TIpwiiara aJeKBaTHU W €()EKTUBHH BBTPEIIHM KaHAIU H
MPOLIEyPH 3a MOJIaBaHE HA CUTHAJIU OT CIY>KUTEIUTE CH 32 JEHCTBUTEIHHU WM Bb3MOKHU
HapyIIEHUS HAa TO3U 3aKOH M aKTOBETE 10 NMPUJIATaHETO MY .

Jleno3utapsaT He MoOxe Ja ObJe €AHO U CHIIO JHIE C YIPAaBISIBAIIOTO IPYKECTBO Ha
KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa.

Jeno3utapsaT W YOpaBisBamlOTO JPY>KECTBO BHUHAru YyIOBIETBOPSBAT CIEAHUTE
M3UCKBAHHUS:

1. HuUKOWH HE MOXe EJIHOBPEMEHHO Ja ObJe WIeH Ha YIOpaBUTEIHUS OpraH Ha
VYrpaBisBaioTo Apy>KeCTBO U cIy>kKuTen Ha Jlerno3uraps;

2. HHUKOW HE MOKE€ €THOBPEMEHHO Jia Ob/ie WICH Ha YIpaBUTEIHUs opraH Ha Jlemo3uraps
U CITy>)KUTEJ Ha YTIPaBJISIBAILIOTO JAPYKECTBO;

3. KOrato ympaBUTEIHHUSAT OpPraH Ha YIPaBISBAIIOTO IPYKECTBO HE € HATOBApEH C
HAJ30pHU (DYHKLMU B JIPY’KECTBOTO, HE MOBEUE OT €1HA TpeTa OT WICHOBETE Ha OopraHa Ha
JIPYKECTBOTO, HATOBAPEH C HAJA30PHHU (PYHKIIMU, MOTAT €IHOBPEMEHHO J1a OBJaT YIEHOBE Ha
YOpaBUTEITHUS OpraH, Ha OpraHa, HaTOBApEeH ¢ HAaJ30pHU (PYHKIIMH, UJU Jia ca CIYKUTEIH Ha
Heno3uraps;

4. KoraTo ynpaBUTEITHHUAT OpTaH Ha J{erno3uTaps He € HaTOBapeH ¢ HAA30pHH (DYHKITUH MPU
Jeno3urapsi, He MOBEUYE OT €JHA TPETa OT WICHOBETE Ha opraHa Ha Jlemo3uraps, HaTOBapeH C
HAJ30pHU (QYHKIMH, MOTaT Aa ObJaT €IHOBPEMEHHO WIEHOBE HA yNPAaBUTEIHHUS OpraH Ha
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VYnpaBisBamoTo APYKECTBO, Ha OpraHa Ha YIPaBsABAIIOTO JpPY>KECTBO, HATOBapeH C
HaA30pHU QYHKIMH, WM J1a ca CIY>KUTENIU Ha YTPaBISBAIIOTO JIPYKECTBO.

KbM narata Ha usrotBsHe Ha [Ipocnekra He ca M3BECTHU WM UACHTU(GUIUPAHU KOHPIUKTH
Ha UHTEpecu Mexay Jleno3uraps u Ynpasispaioro [[pyxecTso.

3.2. Ocnoena oeitnocm

ChbriacHO CKIIIOYEHHS JIOTOBOp MExay YmpasisBamioro JlpykecTBo, AeHCTBaIo 3a
cmeTka Ha DoHpa, OoT enHa cTpaHa, U bankara Jlemo3urap, OT nApyra cTpaHa, MOCIeIHaTa e
oka3Ba Ha ,,CenekT JMBUIEHT® ClleAHUTE OCHOBHU yCIyTH:

(a) cpxpaHeHue Ha napuyHu cyMu Ha JloroBopHust GoHf;

(0) n3BBpIIBaHE Ha BCHUKH OE3KaCOBM IUIAIAHUS OT UMETO U 3a cMeTKa Ha DoHa;

(B) BozieHe Ha Oe3HAIMYHU (PMHAHCOBU MHCTPYMEHTH, NpUTexkaBaHu oT PoH/a 10 MojcMeTKa
Ha/B peructbpa Ha bankarta Jlemosutap B “Llentpanen menosurap” AJl, BHb nmm B npyra
WHCTUTYLIUS;

(r) cpXpaHeHue Ha HaJIMYHU (PUHAHCOBU UHCTPYMEHTH Ha DoHa;

(1) chXpaHEeHHUE Ha y0CTOBEPUTEIIHU JOKYMEHTH 3a O€3HAINYHU (PUHAHCOBU MHCTPYMEHTU U
JIpyru JOKyMEHTHU Ha JloroBopHus QoHI;

(e) u3BBpIIBAHE HA IPYTU YCIyT'H, IOCOYEHH B IOTOBOPA, MJIU 3a KOUTO € 3a/bkeHa bankara
Jleno3utap chIiIacHO 3aKOHA, WJIM 3a KOUTO CE€ IIOCTUTHE CIOpa3yMEHHE OT CTPaHUTE I10
JIOTOBOpa 3a JENO3UTapHU yciayru. bankara /lenosurtap cbxpaHsiBa akTUBUTE U JTIOKYMEHTHUTE
Ha @onjia Ha HeroBo uMe. bankara Jlenmo3urap ochiecTBsiBa 001 KOHTPOJI BbPXY U3AaBAHETO
(mponaxx6arta), 0OpaTHOTO U3KYITyBaHE U 00e3CuiIBaHeTO Ha jsuioBere Ha JloroBopHust donx,
KaKTO ¥ ChOMpPaHETO U MU3MOJI3BaHETO Ha npuxoautre Ha PoHna 1a ObJe B ChbOTBETCTBUE ChC
3aKoHa U HerosuTe [IpaBuia, KakTo U J1a Clely Jaly Bb3HArpakJeHUETO Ha Y IIPaBIIBALLIOTO
JIpy»KecTBO € U34UNCIIEHO U IIATEHO B CbOTBETCTBUE ChC 3aKoHA U [IpaBunara Ha @oHga u nanm
€ Cra3eHo 00LI0TO OrpaHUYEHHE 3a HETOBUTE Pa3XOH.

bankara Jlemo3urap €Xe€JHEBHO KOHTPOJIMPA M3YMCISBAHETO Ha €MHUCHOHHATa CTOMHOCT U
1ieHaTa Ha 00paTHO U3KYITyBaHe Ha JsuioBeTe Ha ,,Cenekt J{uBnaent*.

»Cenekt JluBuaeHt* 3amnama Ha bankara Jlemosutap 3a AeilHOCcTTa il MO J1OroBoOpa
€KEMECEYHO TBBPJIO Bb3HAIPAXKACHHUE B pa3Mep, KaKTO U TAKCH U KOMHCHOHU 3a TpaHcepu
Ha aKIUH 1 O0JIMTraluy, U IpYTH BUJIOBE YCIYTH ChIJIACHO Tapuda, MpeIcTaBisBalla 4acT OT
noroBopa. JloroBopsT ¢ bankara Jlemo3urap e ckiiroueH 3a cpok ot 1 (eqHa) roauHa, CYHUTaHO
OT IIOJIy4aBaHETO OT YTpaBisABamloTo JlpyXeCTBO Ha pa3pelIEeHUETO 3a OpraHU3UpaHe U
ynpasienue Ha @onyta u BucBaneTo Ha ®onHja B peructhpa Ha KOH. Ako 1o 90 (neBeraecer)
KaJICH/IApHU JIHU IIPEIM U3TUYAHE HA CPOKA Ha JIECTBUE HA JOrOBOPA HUTO €1HA OT CTPAHUTE
HE M34BM INHUCMEHO eJlaHue 3a HEroBOTO INpeKpaTsBaHE WM MpPOMsHA, TOH ce CcUHuTa
aBTOMATHYHO MPOJBIDKEH 3a CHIIMS CPOK M IPHU CHITUTE YCIOBUs. JJoroBopbT MoXke aa Obje
MPEeKpaTeH M0 B3aMMHO ChIJIacHe Ha CTPAaHUTE, U3Pa3e€HO B MUCMEH BUJ UM €IHOCTPAHHO OT
BCSIKAa OT CTPAHMUTE, C TPUMECEUHO MTMCMEHO MIPEN3BECTUE; IIPH NTpeKpaTsiBaHe Ha DoHJa; npu
MpeKpaTsBaHe, OTHEMaHE Ha JIMIICH3a WK 00sBsiBaHE B HeChcTosITeTHOCT Ha Y /[ ,,Cenekt Acet
MennxmbHT EAJl; mpu oTHemaHe Ha JMIlEH3a WM OOsBSBaHE B HECHCTOSATEIHOCT Ha
bankara Jlemo3utap; npu otHemaHe oT crpaHa Ha K®H Ha u3maneHoTo paspemieHue 3a
opranusupasne u ynpasiieHue Ha Ponpna; npu usMeHenue ot bHb Ha nunensa Ha bankara
Jleno3urap, KaTo M3KIOYBAHE WM OTpaHUYaBaHE OMpPENETIeHHU JIeHHOCTH, HEOOXOIUMHU 3a
U3IBJIIHEHUETO HA JACTO3UTapHU yCiIyru. B ciaydall Ha mpekparsBaHe Ha aorosopa bankara
Jeno3uTtap npexBbpis CbXpaHIBAHUTE OT HESl aKTUBH Ha ,,CennekT JIMBUICHT, KAKTO U BCUYKHU
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HEOOXOIMMH JOKYMEHTH Ha MOCOYeH OT YmpasisBamoro J[pyxecTBo u 0omoOpeH OT
3amectHuk-npencenaresns Ha KOH nos [enozurtap

Cnucwvk Ha auyama, Ha koumo ca deﬂezupaHu gbynm;uu no CvxXpaHeHue u esexmyaiiume
KOHd)JZMKmu Ha unmepecu, Koumo mozcam 0a 6b3HUKHAM OM MOo8d ()eﬂeeupaHe

bankara Jlemo3uTtap M3mos3Ba yciayrure Ha OaHkM mojieno3uTapu. Kpm garata Ha
U3rOTBsIHE Ha TO3M npocnekT bankara /leno3uTtap n3nomn3Ba cieaHUTe OAaHKHU MOAJICIIO3UTAPU:

1. Bank of New York Mellon

2. Eurobank S.A.

3. Citibank, Romania

4. Clearstreambanking, Luxembourg

5. Cronancka banka AJl — Ckonme, MakegoHUSI.

Ksm JaTraTa Ha M3IrOTBAHC Ha HpocneKTa HEC Ca U3BCCTHHU HIIN I/I,ILCHTI/I(I)I/IHI/IpaHI/I KOH(l)J'II/IKTI/I
Ha UHTCPECHU CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKH MNoAACIIO3UTApU.

[Ipu mouckBaHe Ha MHBECTHTOPUTE IIe ObJE NMPEAOCTaBEHA aKTyasHa HH(OpMAaIus
OTHOCHO JaHHM 3a uaeHTu¢uKanus Ha bankara Jlemo3uTap M omnMcaHue Ha HEHHHUTE
3aIBJDKCHUS U Ha KOH(JIMKTUTE HA HHTEPECH, KOUTO MOTAT J1a Bb3HUKHAT, KAKTO U OIMCaHHE
Ha BCUYKHU (YHKIMHU IO CbXpaHEHUe, Jenerupanu ot bankara Jleno3urap, COMChK Ha JIMLATA,
Ha KOUTO ca JAeJIeTMpaHu WM IpeleierupaHd (yHKIUH, U €BEHTyaJHUTE KOHQIMKTH Ha
UHTEPECH, KOUTO MOraT J1a Bb3HUKHAT OT TOBA JIEJIETUPAHE.

4. KOHCYJTAHCKH ®UPMHU HWJ/IN BBHIIHU KOHCYJITAHTH, KOHUTO
MNPEJOCTABAT CBBETH 11O 10I'OBOP

I[OFOBOpeH CDOHL[ ,,CCJ'ICKT ILI/IBI/I,ZLCHT“ HC I10JIydaBa CbBECTH IIO AOTOBOP C KOHCYJITAHTCKU
q)HpMI/I HJIM BbHIIHU KOHCYJITAHTHU, CbOTBCTHO HE U3ILJIalla Bb3HAI'PAXKIACHHA OT aKTUBUTE CH.

5. HHOOPMALUA OTHOCHO OPIrAHM3ALUSATA HA IVIAIIAHUATA B
ITOJI3A HA NIIPUTEXATEJIMTE HA JSAJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U IPEJOCTABSAHE HA UHO®OPMALIUA OTHOCHO ®OH/JIA.

CorimaciHo IlpaBunata Ha JloroBopuust @DoHna, TOH HE pasnpenens IO0XOIU MEXIy
WHBECTUTOPUTE.

[MoppukuTe 3a 00paTHO HW3KyMyBaHE CE€ M3MBIHSIBAT M CMETKAaTa 3a IICHHM KHIDKAa Ha
uHBectutopa B “Llentpanen nemozutap” A/l ce 3ambmkaBa ¢ Oposi 0OpaTHO U3KYTIEHU JSUIOBE
M0 BB3MOKHOCT B CPOK J0 3 paOOTHU JTHU clied JACHs Ha TMOoJaBaHE Ha MOpPbUYKaTa, HO HE MO-
KbCHO OT HOPMAaTHBHO OTpeeNIeHUs] MaKCUMaJieH cpok — a0 10 aHuM cien garata Ha MojaBaHe
Ha NOpbhYKaTa.
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JlbKMMaTa cyMma Cpelrly oOpaTHOTO M3KYNEHUTE JSUIOBE Ce 3aIllallla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3MbJIHEHUE Ha IOPbUYKATa 10 yKa3aHa 0aHKOBA CMETKA.

Horosopuaust oy e yupeaes npes mecer mait 2012 r. [TybauyHoTO npeyiarane Ha JIsyIOBETe
Ha @onja 3anoyna Ha 19.11.2012 r. Kem narara va [Ipocniekra e HanmuIe OAUTUPaH TOAUIICH
¢unancos oryer 3a 2012 r., 2013 r., 2014 ., 2015 1., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r., 2021 r., 2022 r. u 2023 r., KaKToO ¥ OTYETH 3a yINpaBieHHeTo mo wi. 33 or 3akoHa 3a
cueroBoAcTBoTO 3a 2012 1., 2013 1., 2014 1., 2015 1., 2016 1., 2017 1., 2018 1., 2019 1., 2020
r.,2021r.,2022r.u 2023 r.
VYupasisiBamoro [pyKecTBO €XKEIHEBHO 00sIBSIBA HETHATa CTOMHOCT Ha akTUBUTE Ha DoHpa:

- Ha BCUYKHU MECTa, Ha KOUTO Ce MpUeMaT MOPHUKHUTE 32 TPoJak0a 1 oOpaTHO
U3KYIyBaHE Ha JISJIOBE U CE OCHILECTBSIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA
nsmoBe BbB DoHA;

- Ha MHTEPHET CTpaHMIaTa Ha YpasisiBaioTo JpysxecrBo Www.selectam.bg

- HA UWHTEpPHET CTpaHWIata Ha beiarapcka Acommanus Ha  YIIpaBiIsSBaIIuTe

HpyxectBa(bAY JT)- www.baud.bg
- Ha MHTEpPHET CTpaHuila WWw.investor.bg

l'ogumauTe W MexauHHUTE OTYeTH Ha POHAA, NOKIAJAUTE 3a AEHHOCTTa U OJUTOPCKUTE
noknanu ce myomukysaT B peructbpa Ha KOH mo uin. 30, an. 1 ot 3akona 3a Komucusra 3a
(MHAHCOB HAJ30p, U Ca JOCTHITHHU 32 MHBECTUTOPHUTE HA CICAHUTE MECTA:
- HAa BCMYKH MECTa, Ha KOUTO Ce MpHeMaT MOPbUYKUTE 3a Mpojax0a u oOpaTHO U3KyIyBaHE
Ha JISUIOBE U C€ OCBIIECTBIBAT KOHTAKTUTE C UHBECTUTOPHUTE M MPUTEKATEIUTE HA JSITIOBE
BBB DoHAA;
- B ueHTpannus oduc Ha ,,Cenext Acet MenumxmbHT” EAJ] Ha agpec:
rp. Codus 1680, o6m. ,,Kpacuo ceno”, Oyin. “boarapus™ Ne 58,
Bxon C, eT. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. go 17.00 u.
JvIe 3a KOHTakTh: MupociaBa MaHonoBa
- Ha MHTEpHET cTpaHuIa: Www.selectam.bg.

6. APYI'A UHOOPMAIIMA OTHOCHO UHBECTULINUTE

6.1. Pesynmamu om oeiinocmma na @onoa 3a npeouninu 200unu

1. IToprdeitn na Ponga xkpm 31.12.2023 1.

IIpeoueHena CTOMHOCT B JieBa fp"“e‘”e °Ta
KTHBHTE H
Texkymu (pMHAHCOBH AKTHBH ®onna KuM
KbMm KbMm KbM 31.12.2023
31.12.2021 31.12.2022 31.12.2023
KanurajoBu HeHHH KHHKA
l.qymnec'rpa“ﬂ“ eMUTEeHTHU 1992 223.78 2346 127.11 2 301 957.07 69.38
2. BBArapcku eMUTEHTH 198 115.86 190 757.87 202 041.39 6.09
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2. [Napuunu cpencTBa u 0AHKOBU JCTIO3UTH

CroiiHOCT ¢ HaTpynaHa IIpoueHT OT aKTUBHMTE HA
Cpox Ha 1eno3uTa JUXBa donga
Kbm 31.12.2023 Kbm 31.12.2023
6 mecena 69 845.50 2.11
12 mecena 201 583.90 6.08
12 mecena 101 458.22 3.06
Oouo: 372 887.61 11.24

Canmoto mo pasmuramareiaHaTa cMeTka KbM 31.12.2023 1. e Ha croitHoct 154 043.81 nesa u

npencranisiBa 4.64% ot akTHBUTE HA JOTOBOPHHS (OHT.

Cannoro o pasmiamarenauTe cMeTk KbM 31.12.2023 r. B uy>kaa BaryTa U IPeBalyTUPAHO B

neBa e 284 746.82 nepa u npeacrasisaBat 8.58% oT akTMBUTE Ha TIOTOBOPHUS (HOH].

3. Apyru akTuBu

Kbm 31.12.2023 r. ©ouasT nMa B3emanud 3a 2 377.29 nB. win 0.07% ot akTuUBUTE.

4. duHaHCOB pe3ynTaT

OunancoBuar pe3yntat kbM 31.12.2023 r. e neuanba B pazmep Ha 48 xui. nesa.

P a3MpPEACIICHUC HAa UHBCCTULIUUTEC 11O OTPACIN CIIPAMO O6IJ_II/I$I pa3Mep Ha aKTUBUTEC, KbM

31.12.2023 r.

CexkTop % or axkTHBHTE
[ToTpebuTENncKU CTOKH 19.46
PuHaHcu 18.77
31paBeorna3BaHe 7.66
ABTOMOOMIIOCTpOEHE 6.11
KomyHnanuu ycinyru 5.01
TexHoNOTHH 4.60
Komynukaruu 4.18
Enepruen 2.30
Bo3aymien Tpancnopt 2.20
Marepuanu 2.01
WHayctpuanuu 1.78
REIT 1.39
O6mo 75.47

Bpoii nsmoBe B oOpaiiieHue KbM Kpasi Ha TOJUHATA, KaKTO ¥ Opoit Ha eMUTHpaHU, IPOIAJICHH U
00paTHO M3KYTICHH JISITOBE:

2023

2022

2021

Opoit
JISIIOBE

Opoit
JISUTOBE

cyma (JiB.)

cyMma (n1B.) | Opoi nsutoBe

cyma (JiB.)
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HerHu akTHBY, MOAJIEKANIN HA
pasmpeencHie Ha aKIHOHEPH,
MPUTEKABAIIH ASJIOBE C TIPABO
Ha 00paTHO M3KYIyBaHE B
HAYaJIOTO Ha MepHOfa

1958 066.4518

3257 755.05

1953 890.8919

3156 340.27

1947 258.8480

2796 171.04

IMocThIUIeHHS OT ISIIOBE C
NpaBoO Ha 0OpaTHO M3KYITyBaHE

3032.3245

5000.00

6 231.1904

10 500.00

215 632.0439

339 500.00

W3kynyBaHe Ha 1s710B€ ¢
MIpaBO Ha 0OPATHO M3KYITyBaHE

0.0000

0.00

2 055.6305

3433.93

209 000.0000

331223.20

Herno yBenuuenue
(HamarneHue) OT CICNKH C
JISLTOBE

3032.3245

5000.00

4 175.5599

7 066.07

6 632.0439

8 276.80

HerHu akTHBY, MOAJIEKALIN HA
pasmpeencHie Ha aKIHOHEPH,
HPHUTEXKABAILH JSUIOBE C IIPaBO
Ha 00paTHO M3KyIyBaHEe B
Kpasi Ha epuoja

1961 098.7763

3311433.93

1958 066.4518

3257 755.05

1953 890.8919

3156 340.27

MI/IHI/IMaJ'IHa, MaKCUMaJIHa U CPCIAHOIIPCTCIICHA CMUCHOHHA CTOMHOCT H OcHa Ha 06paTHO
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U3KYIlyBaHe:
Homunanna . Emucunonna croitHocT Emucuonna croitHocT [lena na
N Bpoii u3nanenu 00OpaTtHO
CTOHHOCT Ha AoBe Ha 1 ;sm (3a cymu 110 Ha 1 s (32 cymu Haxg WKy myBase Ha
1 o a 100 000 118.) 100 000 118.) |
ST
2023 1 1961 098.7763 1.6886 1.6886 1.6886
2022 1 1958 066.4518 1.6638 1.6638 1.6638
2021 1 1953 890.8919 1.6154 1.6154 1.6154
Munumainna Maxkcumanna np(?;Z?::Ha Munumanna Makcumansa anerT)Zi[:;Ha
—cT¥ —cT¥
eM, CT-CT eM, CT-CT em, c1-cr* Hou ou 1on
2023 1.5951 1.7223 1.6681 1.5951 1.7223 1.6681
2022 1.5571 1.7152 1.6451 1.5571 1.7152 1.6451
2021 1.4213 1.6154 1.5339 1.4213 1.6154 1.5339
* eMucuoHHa cToitHOCT 32 cymu 70 100 000 8.
N30pana punancoBa nHGpoOpMaIus
2023 2022 2021
Hetna cToiiHOCT Ha aKTHBUTE Ha €AUH JI5UT B 1.6638 16154 1.4360
HayajoTo Ha Ieproja
Joxoau OT MHBECTULIMOHHHU CJEJIKH Ha €UH
JUSLT:
3a J1® 103 746 88 621 70 244
- TIPUXOJIU OT JINXBU U JUBUJICHTH . 0.05 0.05 0,04
- nevyasnba (3ary6a) ot onepaunu ¢ puHancosH | 3a 1P 8 902 66 761 336 644
aKTHBH | 33 | man 0.005 0.03 0.17
6 3a J1® 168 442 358 005 142 614
- 00110 caliI0 OT UHBECTULIMOHHHU CJIEJIKU va | 0.09 018 007
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HertHa cTOHHOCT Ha aKTUBHUTE HA SIHH JISUT B 1.6886 16638 16154
Kpast Ha Ieproja

OO0111a BB3BPAIacMOCT Ha CIUH ST 1.49% 3.00% 12.49%
HerHu akTHBH B Kpas Ha eprona 3311433.93 (3257 755.05| 3156 340.27
Pasxoau kbM cpeiHa CTOMHOCT HAa HETHUTE 1.94% 1.88% 1.81%
AKTHBH

Herna nevanba KbM CpeiHa CTOHHOCT Ha 1.49% 293% 11.73%
HETHUTE aKTHBH

O6opor Ha noptdeitna B % 11.72% 13.79% 7.43%

a. Ilpoghun na munuunus uneecmumop

OUHAHCOBUAT MPOAYKT ,,CenekT HMBUAEGHT™ € ch3gafeH 3a jauna (rpaxnand, GupMu u
WHCTUTYIIUOHAIIHU UHBECTUTOPH ), KOUTO:

* ca TOTOBH JIa IMOEMAT IMO-TOJIIM MHBECTUIIMOHEH PHUCK, C IIeJI peaJu3upaHe Ha MO-BHUCOK
HAO0XOM;

* JKEeNasAT Jja UMaT CUTYpHA U Obp3a JIUKBUAHOCT, 0€3 TOBA Jla HapyIllaBa MOCTUTHATHS TOXO/
OT UHBECTHUIIUATA;

* ca rOTOBM Ja WHBECTHUPAT MApPUYHHU CPEJICTBA B CPEIHO W JBIATOCPOYCH IUIaH (C
MPENOPHUYNTEICH UHBECTUIITMOHEH XOPU30HT OT MUHUMYM CEJIEM TOJIUHN);

* MCKaT J1a JUBEePCU(UIIMPAT PUCKA HA COOCTBEHHS CH TIOPTHEHIT;

* MCKAT Ja UMaT JIOCTBHII 10 PA3BUTUTE KAITUTAJIOBH I1a3apH;

* MCKAT MapyuTe UM Ja ce yNpaBisaBaT OT NpoheCHOHATUCTH Ha (PMHAHCOBUTE Ia3apH.

Cuurame, 4ve pgsnoBere Ha “Cenekt JluBHAEHT ca TOAXOASIIA 3a OBJTApCKU U

qyXJAeCTpaHHU (PU3UYECKH NUIa, PUPMU, WHCTUTYLUHUH U WHCTUTYIIMOHATHU HHBECTUTOPH,
KOUTO JKENasiT Ja WHBECTHPAT YacT OT CPEJCTBATa CH Ha pa3BUTUTE (MHAHCOBU Ta3apH, B
TUBEepCU(HUITPAH TTPOIYKT, CTPYKTYPUPAH MIPEUMYIIECTBEHO OT aKI[UU Ha KOMIIAHUHU, KOUTO
ca ma3apHH JHUJIEPU U UMAT CIOCOOHOCT J1a TeHepHupaT MapUyHHU MOTOIM 32 aKIMOHEPUTE MO
dbopmara Ha TUBHJICHTH, NPU TTOEMaHE HAa 3HAYUTEJICH PUCK 3a CMETKAa Ha Bb3MOXKHOCTTA 3a
MOCTUTaHE HAa BUCOKA JIOXOJIHOCT B CPEJIHO U ABJITOCPOUEH IIJIaH.
Horosoper ®oun ,,Cenekt JAUBUASHT € MOAXOMASI 32 HHBECTUTOPH, KOUTO MCKAT Ja UMaT
WHIUPEKTHA MHBECTULIMS Ha kanuTanoBute nazapu B CAIlll, 3ananna u LlenTpanna EBpona,
O6eaunenoto Kpancrso, Kanana, ABctpanus, AnoHus u ap.

b. Puckosu paxmopu

Baxxno € ma ce uMa mpenBuI, Y€ HHBECTUIIUATA B JistoBe HA JloroBopHus @oHI HE € OaHKOB
JIETIO3UT U CIIEJOBATENIHO TS HE € rapaHTHUpaHa ChIJIaCHO 3aKOHA 3a FapaHTHUpaHE BIOTOBETE B
O6ankurte. lHBecTunmonHnara crparerus Ha ,,Cenekt [IuBUIEHT® MpeIBIIKIa HHBECTUPAHE J10
90% OT aKTHBHUTE B aKIMH HA YYXXICCTPAaHHU M OBJITAPCKH eMHUTEHTH. [10-BUCOKUSAT AsT Ha
VMHBECTUIIMUTE B aKI[UU CE€ CBBbP3BA C MMO-BUCOKA CTENEH Ha PUCK, Thi KaTO T€ Ca NHCTPYMEHTH
C MO-TOJIEMU KONIeOaHWs B IICHUTE M HE CHIIECTBYBA TapaHIUs, Ue 3aKyNECHHUTE aKTHUBU I
3ama3saT WK yYBEJIMYaT CTOMHOCTTA cH. [Ipu cnaj B ieHWTe HA aKIMUTE UHBECTUTOPUTE B D
,»CenekT JIuBuaeHT” Ouxa mpeThpIiein KaluTalIoBU 3aryOu mopaayd BUCOKHUS M HA aKIIUUTE
B noptdeina Ha JD. 3a pasnmka OT TAX, MHBECTUIIUUTE B JbPKAaBHU IIEHHW KHUXA W
WHCTPYMEHTH ¢ (UKCHpaH JIOXOJ C€ CMSTAT 3a MO-HHCKO PHCKOBH. 3aTOBa CE IMPEABIKIA
WHBECTHPAaHE M B HMHCTPYMEHTH C (PUKCHpaH J0XOJ, KOUTO TPAJAUIMOHHO CE€ CUUTAT 3a
HOCHUTEJINA HA MO-HUCHK PUCK.
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Puckos npodui
WNHuBectupanero B nsoBe Ha POHJIA € CBBP3aHO C IOEMAaHE Ha YMEPEH /10 BUCOK PUCK.

HNuBectunimonnara crpareruss Ha ,,Cenekt JuBHAEGHT mpeABMkKAa pealM3UPaHETO Ha
KamMTAIOBH TeYaJIOW OT IEHHW KHIKA, IPUXOAW OT IWBHJACHTH/IOXOJU OT JSJIOBH LICHHU
KHIDKA, KAKTO ¥ TEKYIIH JOXOIH OT JBJITOBH IICHHH KHUXKA U IPYTU (HUHAHCOBU HHCTPYMEHTH.
3a nmocTUuraHe Ha MHBECTUI[MOHHUTE LEJIHU 1€ C€ Mpujlara CTpaTerus 3a akTUBHO YIIPaBJICHUE
Ha HETOBUS NOPTQEir OT GUHAHCOBM MHCTPYMEHTH U TIAPUYHH CPEJICTBA.

C ornen mocTuraHe Ha WHBECTHUIMOHHUTE 1enu Ha ,,CenekT [duBuaeHT®, YmnpapisBaioTo
JpyxecTBo 11e WHBeCTUpa HaOpaHuTe cpenctBa Ha DoHAA MPEUMYIIECTBEHO B JTUKBHIHU
aKIUY, JOMYCHATU J0 WIH ThPTyBaHHW Ha PETyJIMpaHH Ia3apu B 4yXOWHA, aKIUW/IsII0BE Ha
JIPYTH KOJIEKTUBHU WHBECTHIIMOHHH CXEMHU M B MO-MaJKa CTENEH B IBJITOBU LIEHHU KHIDKA U
UHCTPpYMEHTH ¢ ¢ukcupana qoxonnoct. [lopaau ToBa nHBecTupaneTo B AsuioBe Ha DoHna e
CBBP3aHO C TOEMaHE Ha YMEPEH 0 BUCOK PHUCK.

A. OyakBaHU PHCKOBe, CBbP3aHU ¢ HHBECTHIMOHHMS NOPTQeis U MeToAU 32 TAXHOTO
ylnpasJieHHe

PuckoBere, cBbp3aHy ¢ MHBECTUIIMOHHUSI TOPTQEII, MOTaT YCIOBHO Jla C€ pa3/eisaT Ha JIBE
OCHOBHHU TPYIIH:

* [TazapeH (cucTeMeH) PUCK, BIUSCIl BBPXY PE3yJITATUTE OT JCHHOCTTA HAa BCHYKHU
WKOHOMHYECKHU areHTH;

e cnenUYeH pPHUCK Ha HWHBECTUIMOHHUA TopTdein Ha @DoHma, CBBpP3aH C
OTJICITHATE aKTHBH, B KOUTO CE HHBECTHPA.
Ilazapen (cucmemen) puck na nopmdebetina

[TazapHuAT pHCcK € cucTeMeH (00111) PUCK, BIUSCI BbPXY CTOHHOCTTa HA BCHYKU aKTUBU. TOM
ce Mopakaa OT XapaKTePUCTUKUTE Ha MaKpOMKOHOMHUYECKaTa Cpela M OT ChCTOSHHETO Ha
KaIATaJIOBHS T1a3ap B CTPAHATA, ICHCTBA N3BBH JPYKECTBOTO-EMUTEHT U 110 MIPUHIIHAIT HE MOYKE
na 6vae nuBepcuduupan. [lazapausT puck npu QoHgoBaTa GOpCa YECTO ce MOopaxaa U OT
TEXHUYECKH (AaKTOPU Ha JBMIKCHHE HA KOTUPOBKUTE HA JIMCTBAHUTE JpyxecTBa. OCHOBHUTE
METOJM 3a OrpaHWYaBaHE Ha CHCTEMHHUS DPHCK M HETOBHUTE OTIEIHU KOMIIOHEHTH ca
chOMpaneTo u 006paboTBaHeTO HAa MHPOpPMAIIHS 32 MAKPOUKOHOMHYECKaTa Cpejia v Ha Ta3u 6asza
MPOTHO3MpaHe M ChoOpa3siBaHe Ha WHBECTUIIMOHHATA TMOJIMTUKA C OUYaKBaHAaTa TUHAMHUKA Ha
Ta3u cpena.

[TazapHusT puck ce o0ycnaBs OT CIEAHUTE MAKPOUKOHOMHUYECKH KOMITOHEHTH

HNudaanuones puck

[Tpu uuBecTUpaHe BbB (PUHAHCOBU MHCTPYMEHTH C (PUKCUpPAaHA JOXOHOCT HECHBIAJAHETO HA
¢dakTrueckaTa nH(pIANMA ¢ OYaKBaHATa MH(IAIMS MOpaXxa PUCK OT KoJeOaHus Ha peanHaTa
BB3BPBIIAEMOCT HAa HWHBECTHULMUTE. YIPAaBICHUETO HA TO3M PHUCK C€ IIOCTUIa 4pe3
MHBECTUIIMOHHATA MOJIUTHKA HA (OH/IA, KOSITO TapreTHpa aKTHBH C BUCOKA JIOXOIHOCT, YUSATO
CTOWHOCT B JBJITOCPOYEH IIaH Ce MOBMILABA C U3INpeBapBall UH(IanusaTa temn. Hamuauero
Ha BaIyTeH 00p/ U PaKThT, 4e OBITrapCKUsAT JIEB € (PUKCHpaH KbM €BPOTO HAMAJISIBA PUCKOBETE
OT MpeKaJIeHO BUCOKU HHUBA Ha MH(}IAIus, HO Npe3 MOCIEeIHUTE TOJAUHU TS Ce 3aabpikKa HaJ
CpPEHUTE paBHUINA 3a EBponenckus cbro3.
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JIMXBEeH pUCK
ToBa € pUCKBT, Y€ IPOMEHHUTE B TTA3apHUTE JIUXBEHU MPOIICHTH MOTAT HEOJIArOMpHUsATHO Ja Ce

OTpa3sT BBPXY JI0X0JIa WIM CTOMHOCTTA Ha akTHBHUTE Ha (PoHaa. [lo mpuHIMN, HApACTBAHETO
Ha JIMXBCHUTE MPOLICHTH BOJU 10 IOHMKEHUE HA MTa3apHaTa [IeHa Ha ABJITOBUTE MHCTPYMEHTH.
[Tpy MHBECTULIMUTE B KPAaTKOCPOYHM IBJITOBU MHCTPYMEHTH JMXBEHUAT PUCK € MO-MAIbBK.
ToraBa obaue chlIECTBYBa PEMHBECTULIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUAT (HOHJ J1a He
MOJKE J1a UHBECTUPA CPEJICTBATA IPU CHILIUS WIN I0-BUCOK JIMXBEH IpoueHT. OT apyra crpaHa
o0aue, MOHMKABAaHETO HA JINXBEHUTE MPOLIEHTH 1€ Ce OTpa3u HeOIAaronpusaTHO BbPXY A0X0Aa
Ha JOTOBOpHHS (DOHJ, KOTaTO TOM € MHBECTUPAT B KPATKOCPOYHM IIEHHU KHUXKA, Thil KaTo
HOBO3aKyIIEHUTE HHCTPYMEHTH 1€ HOCAT MO-HUCBK J0XOJ (PUCK OT PEUHBECTUPAHE).
[ToBuIIaBaHETO HA IMXBEHUTE ITPOLIEHTH MOJKE J1a OKaXkKe HEOJIAaronpUsaTHO Bb3/IEHCTBUE BEPXY
JMXBEHUTE Pa3XoJy Ha KOMIaHUMTe, B Kouto nHBectupa JId. Tosa 6u Morio na nosene 10
HaMaJIiBaHE HOpMaTa Ha BB3BPALLAEMOCT, KOETO Jla NOBJIMsAE€ HEraTUBHO BBPXY OOpcoBUTE
KOTUPOBKH Ha aKLIUUTE UM.

BajayreH puck

CJIGZ[ BBBCXKIAHCTO HA BaJIYTeH CBBECT 06M€HHI/I$IT Kpr Ha JICBa CHp?[MO GBPOTO € IIOCTOSHCEH,
KOETO peAylHpa B rojiiMa CTENEH BAIyTHUS pUCK. Makap M HaMalleH, BCE MaK BAyTEH PUCK
0CTaBa MOpa/iv Bb3MOKHUTE KoJieOaHNsl Ha OOMEHHHS KypcC Ha €BPOTO CIPSIMO IPYTUTE BAILyTH
Ha CTpaHUTE, B KOUTO (DOHIBT UMa MHBECTHUIIMHU. Y TIPABICHUETO HA TO3W PHUCK IIIE CE IMOCTUTA
Yype3 JUBEPCUPUKAIMS MEXIy Ppa3IudHU BayTH W XEKMpPAaHE Ha BATYTHUS DPUCK dYpe3
JI€PUBAaTUBHU UHCTPYMEHTH.

ITazapeH (LIeHOBH) PUCK

ITa3apHuTe nenn Ha nHBecTHIMKATE HA DOHAA MOTAT JAa Bapupar Iopa v Bb3HUKHAIN IPOMEHU
B UKOHOMHUYECKATa U Ma3apHaTa cpe/ia, HapuyHaTa ojJuTHKa Ha [IEeHTpaJIHUTE OaHKH, JesioBaTa
aKTUBHOCT Ha EMHTEHTHUTE, CEKTOpa, B KOMTO ONEpUpa EMUTEHTBT U TBPCEHETO H
npeJiaraHeTo Ha nas3apa Ha (PMHAHCOBU MHCTPYMEHTU. B ompeneneH MOMEHTH LIEHUTE Ha
akuuuTe Ha masapa (ponmoBaTa Gopca) Morar Jia Bapupar 3HAUMTENHO. 103U Ma3apeH pUcCK
3acsra HETHAaTa CTOMHOCT Ha aktuBuTe Ha [P, KOATO ChINO 1€ Bapupa B pe3yaTaT Ha
IIPOMEHUTE Ha IIa3apHUTE LEHU Ha aKIUUTE U JIPYruTe LEHHU KHUXKA, B Kouto D e
WHBECTHUpPAJ.

Bce omie HUCKOTO HMBO Ha JMKBUAHOCT Ha OBJrapcKus KamUTaJOB Ma3ap IpeIrnocTaBs
TPYZHOCTH IIPH OTIPEAEITHETO Ha KOPEKTHA OLIEHKA Ha aKTUBUTE U ITPH OCUTYPSIBAHETO HA OBbP3
U JIeCeH ,,u3X0J OT JajeHa MHBecTHIM. [la3apHusT puck ce ymnpaBisBa KaTto ce moadupar
LIEHHU KHIKAa Ha KOMIaHUH ¢ J00bp (PyHIaMEHT U ¢ BUCOKA JINKBUIHOCT.

CTpaHoBHU pHUCK

ToBa € pUCKBT, CBBP3aH C MHBECTUPAHETO B LICHHUW KHM)KA, U3JAJCHU OT YY)KJIECTPAHHHU
€MHUTEHTH U CE€ ThpPryBaT Ha YyXXIECTpaHHM Mazapu. [lopanu mo-pa3ivyHUTE CTaHAAPTH 3a
OTYMTAHE W pa3KpuBaHE Ha MHQOpPMAIMI Ha UyKIECTpPAaHHUTE EMUTEHTH, HHpOpManusTa 3a
TAX MOXKe Ja Oble mo-ockbaHa. OCBEH TOBa CHINECTBYBAa U PUCK OT MPOMSHA B JAHBUYHOTO
obmaraHe, MOJIUTHYECKATA U COI[MAIIHA CUTYAIlHsI B CbOTBETHATA CTPaHa, KOETO MOXKE J1a OKaXKe
CBIIECTBEHO BIIMSIHUE BBPXY CTOMHOCTTA HAa MHBecTHIIMUTE HA [P B Te3u cTpanu. To3u puck
e aktyaJseH 3a JId nopaayu OTHOCUTEITHO BUCOKHS 5171 HA aKTUBUTE, NHBECTUPAHU 3a]] TPAaHULIA.

IHoauTH4YeCcku pucK
Kato nommtryecku ce xapakTepusrupa pUCKbT, CBbP3aH ¢ BB3MOKHOCTTA 3a psA3Ka MPOMsHA Ha
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IIPOBEK/IaHATA TIOJUTHUKA OT CTpaHa Ha YIIpaBisABalllaTa IOJUTHUYECKA CWiIa. B pesyirar Ha
TOBA cpe/ara, B KOATO paboTAT KOMIIAHUUTE, B KOUTO € MHBECTHPAHO, MOXKE Jla Ce MPOMEHU
HeOnmaronpusaTHO. He chilecTByBa CUTYpHOCT, Y€ HAMa Jia UMa MPOMEHU B TEKYyIIaTa JIbp>KaBHA
MOJINTHKA, KAKTO M Y€ CEramHOTO M IOCJEJIBAIINUTE IPABUTEJCTBA M€ MPOABIKAT
UKOHOMHYECKUTE, (UCKATHUTE W PETyJaTUBHUTE TOJUTHKUA HA MPEAMIECTBAINIOTO T'H
npaButencTBo. [logo0HM mpoMeHH Morar Aa JoBenaT KakTo A0 IpoMsiHA B akKlMOHEpHaTa
CTPYKTypa Ha KOMIIQaHMHTE, Taka W JO HEOJaronpHUsTHU IOCICIUIM 33 OINEPUPAHETO U
(UHAHCOBOTO CHCTOSIHUE HA KOMIIAHUUTE.

MakpoOMKOHOMHYECKH PUCK

AKO WMKOHOMHKaTa Ha bbiarapus e B HeOJIarompusITHO CHCTOSHHE, TOBAa IIE€ 3acerHE U
MPUXOJUTE OT AEHHOCTTA Ha J[py>KeCTBOTO, KOMUTO MOHACTOAIIEM CE€ OCHIIECTBSIBAT U3LISAIO HA
TEpUTOpHATa Ha cTpaHaTa. LleHTpanHara OaHka omepupa B YCJIOBUSATAa Ha MapU4eH CHBET
(BasryTeH Oopa), KOETO criomara 3a CTa0MIHOCT Ha UKOHOMUKATA, peryiupaHe Ha nHpaanusaTa
U MOJIIOMaraHe Ha BbHIIHATA ThproBusl. @UCKaNHaTa MOJIUTHKA ChIIO BOJU 10 CTAOMIIHOCT Ha
MKOHOMHMKATA Ype3 MPOBEKJaHe Ha TOCTOSTHHA JaHbYHA MOJTUTHKA, HUCHK OO/ KeTeH NeUIuT
u ¢unancoa auctuiuimaa. Ha 10 romm 2020 1. beirapus Oerre odunmratHo MOKaHEHA Ja ce
Bkiitoun B ERM |1 1 bankoBus cpro3 Ha EC mpu ieHTpalieH Kypc Ha Obarapckus JeB, PuKkcupaH
Ha | eBp0o=1.95583 neBa. CrraacHo qanHM Ha MUHHCTEPCTBO Ha (PMHAHCUTE, CIIOPA3yMEHUETO
3a ydactue Ha Obarapckus neB BbB ERM Il e mpunpyxeHo or TBbpA aHra)XMMEHT Ha
OBJArapcKUTE BIACTHU Ja IPOBEXKAAT OJ1aropa3yMHH HKOHOMHYECKU IIOJUTHKY C LIEJ 3aa3BaHe
Ha UKOHOMHYECKaTa 1 (PMHAHCOBATa CTA0MIIHOCT M ITOCTUTaHe HA BUCOKA CTETNEH Ha YCTOWYNBA
uKoHOMHUYecka KouBepreHnius. Ha 03 despyapu 2023 r. peiitunroBara arenuust Moody’s
HNOTBBPIU KPEIUTHHS peHTHHT Ha bbiirapus B uyxaecTpaHHa U B MECTHA BallyTa ChC CTEIEH
Baal cbc crabunna nepcnextuBa. Ha 27 oxktomBpu 2023 r. peiituHroBata areHiusi Fitch
NOTBbPAN KPEeIUTHUS peUTHHr Ha bbiarapus B uHBecTHlMOHHa Kateropus — ,,BBB/BBB*
(uykaecTpaHHa/MecTHa BalyTa) AbArocpoyeH u “F2” kpaTkocpoueH B 4yXkJeCTpaHHA BalyTa
C TOJOXKWUTeNHa nepcrnektuBa. [IpucBoeHmAT Ha bbarapus KpeauTeH pEUTHUHT OT
Standard&Poor’s kbM 24 HoemBpu 2023 r. Gemie moTBbpACH - ,,BBB” aparocpouen u ,,A-2”
KpPaTKOCPOYEH C IPOMEHEHa OT CTaOMIJIHA Ha MOJIOKUTEIHA EPCIEKTUBA B UyKJa U B MECTHA
BaJyTa.

JlaHb4YeH pUCK

CobriacHO TOCJIEIHUTE TEKCTOBE Ha 3aKOoHA 3a KOPIMOPATUBHOTO IIOJOXOJHO oOOJaraHe
nevanbara Ha JOTOBOPHUST (OHI OT THPrOBUS C aKIMU, PETHMCTPUPAHU 3a THPTOBUS Ha
peryympan mas3ap He ce objara ¢ KoprmoparuBeH JaHbk. OCBEH TOBA IMOYYCHHUTE OT MECTHU U
qyXACCTPAHHH FOPUIUIECKU U PU3NYESCKH JIUIIA JOXOIU OT CACNKH C JsioBe Ha DoHa ChINO
He ce oOmarar. JlokonkoTo obade jJaHbYHATA CHCTEMa ITOJJICKU HA MPOMEHH, PUCKBT 3a
HeOIaronpusITHO U3MEHEHHUE Ha JaHbUHATA Cpefia ChIIECTBYBA.

Puck 0T KOHUEHTpALUS

ToBa e Bb3MOXHOCTTa OT 3ary0a mopajau HempaBuiHa AUBEpcU(UKAIMS HA €KCIIO3UIIUU KbM
E€MUTEHTH, TPy CBbP3aHU EMUTEHTH, EMUTEHTHU OT €MH U ChIIl MKOHOMUYECKH OTPACHI WU
reorpacka o0nacT WM BBb3HUKHAI OT €/IHAa M Chla JEHHOCT, KOETO MOXE Ja NPUYUHU
3HAYUTEIHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C TOJIEMH MPEKH UM HENPEKU EKCIO3ULINH.

Puck 32 YCTOHYHBOCTTA
ToBa e cHOMTHE WM YCIOBHE OT EKOJOTHYHO, COIMAIHO WJIM YMPABICHCKO €CTECTBO
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(Environmental, Social and Governance/ESG), koeTo, ako HACTBITH, MOXKE J1a IMa CHIIECTBEHO
OTPHIIATEIIHO BB3JICHCTBHE BBPXY CTOMHOCTTA W/WMIIH BH3BPAIlaeMOCTTa Ha HHBECTUIIUHTE.

Cneyughuuen puck na nopmebetina

CrenuguuHUAT pUCK Ha noprdeiia ce nopaxiaa oT cneuu(UUHUS PUCK Ha JPYy>KecTBaTta,
YUUTO AKLUU Ca BKJIKYEHU B HEro. TOH € CBBpP3aH C TBPrOBCKUTE, IPOU3BOACTBEHUTE,
IOPUJIMYECKUTE U YIPABICHCKUTE OCOOEHOCTH M XAapaKTEPUCTHKH Ha OTAEITHUTE EMUTEHTH.
To3u BU pUCK MOAJICKN HA yIpaBJIeHUE upe3 AuBepcudukanus Ha noprdeiina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTULIMOHHATA cTpaTerus Ha POHJA € 1a Ce IOCTUTHE ONTHMAaIHa
JOXOHOCT Ha MopT(eiiia B CbOTBETCTBUE ChC CIIA3BAHETO HA MPAaBMIIATA 332 YMEPEHO-BUCOK
PHUCK U TOXOJHOCT.

3a nma ObJe OCUTypeHa BUCOKA TIOXOJHOCT HAa MHBECTUIIMOHHUS TTOPTHEII, MPEeaIpUATHITA, B
quUTO aKuuu POoHABT MHBECTHPA IOCTOSIHHO CE€ aHanu3upar. Ta3u cucreMa ce OCHOBaBa Ha
JloceraiiHaTa JIMHaMUKa Ha UKOHOMUYECKUTE U (PMHAHCOBUTE MOKA3aTeld Ha KOMIIAHUUTE U
Ha MEPCIEKTUBUTE 3a PACTEXK HA CbOTBETHUTE Ia3apH.

JlepuBaTuTe HOCAT IONBJIHUTENHH, cnenmu(pUYHM 3a TSIX pUCKOBE. JlepuBaTuTe ca CHIIHO
CHelHaIu3upaHy MHCTPYMEHTH, YHETO HM3IO0J3BaHE M3MCKBA pa3OMpaHe KakToO Ha 0a30BUs
aKTHB, TaKa M Ha MEXaHHW3Ma Ha JelcTBHUE Ha caMus JepuBaT. CI0XKHOCTTA Ha JE€pUBATUTE
U3MCKBA aJIeKBAaTHU CPEJICTBA 32 HAOIIO/IEHUE HA CIENKUTE C TSIX, aHAJINU3 Ha CHelupUUHUTE
PHCKOBE 1 CIIOCOOHOCT /1a Ce MPOrHO3Mpar neHure. Puck Ha nocrosus epext. Hebnaronpusataa
IPOMsIHA B IIeHAaTa Ha 0a30BUs aKTUB, KypC MJIM MHJIEKC MOXKE Jla 10Be/e J10 3aryda Ha cyma,
II0-TOJIsIMA, OTKOJIKOTO € MHBECTHpaHa B JepuBaTa. HsAkow nepuBaTH MMaTr MOTEHLIHAN 3a
HeorpaHuueHa 3ary0a. CabliecTByBa ChIIO0 W PUCK OT MOrpenIHO OlLieHsBaHe Ha JepuBaTa.
MHoOro OT JAepuBaTUTE ca CIOXHH HHCTPYMEHTH M YeCTO OIIeHKaTa UM € CyOeKTHBHA.
Bcenencrsue Ha ToBa [I® Moxke 1a mpeThpy 3aryOu Ipy MOKYINKa Ha HAIEHEHU JepuBatu. B
3aKJIIOYEHUE, U3I0JI3BAHETO Ha JEpPUBATH MOXE HE BUHArW Ja € ycnemHo. HesaBucumo, ye
CHCJIKUTE C JIEPUBAaTU Ca CBBP3aHU C PaA3JIMYHU M IIO-BUCOKM PHUCKOBE B CPAaBHEHUE C
TPaJUIIMOHHUTE UHBECTUIIMH, U3TOI3BAHETO HA IEPUBATUBHYU (PUHAHCOBU MHCTPYMEHTHU HIMA
J1a TIOBJIUsiE BbPXY pUCKoBUs npodut Ha DoHpa.

b. OuakBaHu puCKOBe, CBbP3aHU C AeiiHOCTTA HA JloroBopHuUs (POH/

OnepaTuBeH pucK

OrnepaTUBHUAT PUCK ChII'BTCTBA HMHBECTUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha J[oroBopHUs
dona. YacT OT TO3U PUCK € CBBP3aH U C BH3MOKHOCTTA 32 M3THYaHE HA MHPOPMAIIHAS OTHOCHO
oneparuuTe Ha JloroBopHus (HOHA KbM BHHIITHY JIMIIA W/WIK 310ynoTpeda ¢ TakaBa. To3u puck
ce OorpaHWyYaBa Ype3 M3BBHPIIBAHETO HA TE€3HW JEWHOCTH OT CIECIHATM3UPAHH NMPOGECHOHATHH
WHCTUTYIIUU, KOUTO OT CBOS CTpaHa ChIIO ca peryjaupaHd U KoHTpoiupaHu ot KOH.
Horosopen donn ,,Cenext [IuBuaeHT™ ce ympasisiBa oT YIpaBisiBaio Apyx)ectBo “Cenekr
Acer MenumxmbHT” EAJL. ,,JOpo6ank bearapus™ AJl e [leno3utap, kaTo TOBa € ypeaeHo ¢
noroBop, ogoopen ot KOH B xona Ha nmuiieH3n0OHHOTO TTPon3BoACcTBO HA Y | m DoHna.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y/l 11e KOHTpOIMpa mpoliieca mo
ABTOHOMHO W HE3aBHCHMO yTpaBliecHHe Ha mopTdeiina Ha DoHa, 1me ciean 3a n30sirsane Ha
KOH(MIMKT Ha MHTEPECH, KAaKTO M 3a CMAa3BaHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
npaBuJja C 1eJ1 MUHUMH3UpaHe Ha TO3H PUCK.
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JIMKBHIEH PUCK

Karo cineacTBue oT HUCKaTa TMKBUAHOCT HA KAITUTAJIOBHS 1a3ap, ChIIECTBYBA PUCK OT CIIMPAHE
Ha OOpaTHOTO M3KymyBaHe Ha asutoBeTe Ha Donma. TakaBa cuTyanus MOXKE J1a BB3HHKHE
HalmpuMep KOrato Ha peryJjiipaH naszap Ha [EHHU KHH)Ka, Ha KOUTO ¢€ KOTUpAaT WIK ThPryBaT
CBHINECTBEHA YaCT OT aKTUBUTE HA JIOTOBOPHUSAT (OH]I, € MPEKPATCHO, CIIPSHO WUIIH MMOJI0KEHO
Ha OTPaHMYCHHUE CKJIIOYBAHETO HA CHECIKH; KOraTo aKTUBUTE WJIM 3aab/ukeHusTa Ha [P He
MoraT Ja ObJaT OLIEHEHU MPABIIIHO WJIM TO HE MOKE J]a CE Pa3Nopexk/a ¢ Tax, 6e3 Aa yBpeau
WHTEPECUTE Ha aKITMOHEPUTE; KOTaTO Ce B3EME PEIICHHUE 3a MPEeKpaTsIBaHe WK MTpeoOpazyBaHe
Ha J[D, KakTo U Mpu HEOOMYAWHO TOJIEMU TTOPBHYKH 32 00OPATHO M3KYITyBaHE HA JSUIOBE, KOUTO
MorarT J1a IOBeJlaT 0 u3uepnBaHe Ha nmapudyHuTe cpencrsa Ha @onpa. 1D ,Cenext JuBugeHt”
1€ YIPpaBIsiBa TO3M PUCK KATO IIE CE CTPEMH J1a MOJAbPKa B AKTUBUTE CU OTHOCUTEITHO TOJISIM
JISUT TAPUYHU CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBH MHCTPYMEHTH, KaKTO U JIa TOJIbpPKa
KpPAaTKOCPOYHM B3€MaHHUs Ha CTOMHOCT HE MO-MajJKa OT CTOMHOCTTa Ha KPaTKOCPOYHUTE
3aJIbJDKCHUS.

Kpeauren puck

Kpeautnusar puck Ha noptdeiina Ha [loroBopHus ¢GoHA ce CBHP3Ba C BH3MOXKHOCTTA My Ja
U3ILIAIA CBOUTE 3abDKEHUS KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPU, KOUTO MPE/ABIBAT
JsIoBeTe cu 3a oOparHO wu3KymyBaHe. JloroBopHusT (OHA ympaBisiBa TO3U PUCK KaTo
NOAbpXKa NApUYHU CpPEJICTBA HA Kaca, KPAaTKOCPOYHU JIMKBUJHM II€HHM KHHUXKA U
KPaTKOCPOYHM B3€MaHHMS Ha CTOWHOCT HE IO-Majka OT pa3Mepa Ha KPaTKOCPOUHUTE
3anbipkeHus. He mo-manko ot 10% ot o0mure akTuBU ce IUlaHupa Ja 0baar HoJAbpKaHU B
MapUYHU CPEJCTBA C IEJI OCHILECTBABAHE HAa HOPMAJIHO (PYHKIHMOHUpPAHE U MOAIbpPIKAHE Ha
no0pa MUKBUIHOCT. KpeAUTHUAT pucKk Ha mopTdeiina Moxe 1a Ob/1e MOPOJIEH OT €IUH OT TPUTE
BU/JIa PUCK — KOHTPAreHTEeH, CEThJIMEHT U MHBECTUIIMOHEH KPEIUTEH PHUCK.

KoHTpareHTeH puck € puckbT OT HEU3MBJIHEHUE Ha 33b/DKEHUATA OT HacpellHaTa CTpaHa 1o
u3BbHOOpcoBH crenku. Ekcnosunmara Ha J[® KbM HacpemiHaTa cTpaHa MO CAEIKa C
M3BBHOOPCOBO THPryBaHM JEPUBATUBHM HMHCTPYMEHTH MOXeE Ja ObJe HaMmajeHa KaTo ce
U3I0J13Ba 00Oe3neyeHne, Koeto TpsAbBa Aa ObAe 10CTaThbuHO JUKBUAHO. Obe3nedeHueTo e
JMKBUJIHO, aKO TO MOXK€ J1a ObJie Mpo/IaJeHO Ha IeHa, KOATO € OJM3Ka 0 HeroBara OIeHKa
npey MOMEHTA Ha U3BBbpIIBaHE Ha NMpojaxxoara.

CeThJIMEHT PUCK € PUCKBT, Bb3HUKBAILl OT Bb3MOXKHOCTTA B3aUMHHTE (POHI0OBE J1a HE MOIy4aT
HACpEeUIHU MapU4HU CPEICTBA WM (PUHAHCOBM MHCTPYMEHTH OT KOHTPAareHT Ha Jarara Ha
CETHJIMEHT, CJEJ KAaTO T€ Ca M3IBJIHWIN 3aAbDKEHHATA MO JAJACHU CAEIKH KbM TO3HU
KOHTpareHTt. Y /[ u3mepBa TO3M PUCK Ype3 CTOMHOCTTA HA BCHUKH HENPUKIIOYWIN CHEIKH C
€/lHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOMHOCTTa Ha ympasisBaHus nopTdeiin. He ce
BKJTFOYBAT CJCJIKUTE CKIIFOUCHH MPHU yCIoBHE Ha ceThJIMeHT DVP (mocTaBka cpernry mamnane)
¥ Ha ma3apu ¢ (QyHKIMOHHUPAI KIMPUHTOB MEXAHU3BM.

VHBECTUITMOHEH KPEIUTEH PUCK € PUCKBT OT HaMaIIBaHE Ha CTOMHOCTTA HA UHBECTHUIIUATA B
JagcHa I[EHHa KHUI'a ITopaju KpCIAUTHO cpouTHe npn EMHUTCHTA Ha TO3W HWHCTPYMCHT.
KpeautHo cnOutne BKIIOYBa OOSIBSBAaHE B HECHCTOATEIHOCT, HEIUIATEKOCMOCOOHOCT,
CBIICCTBCHA ITPOMAHA B KaIllMTAJIOBaTa CTPYKTypa, HaMaJIIBAHC Ha KPCAUTHUA peﬁTI/IHF u ap.
V]I u3BBpIIBA KAUECTBEH M KOJIHMYECTBEH KPEeIUTEH aHaIn3 Ha Oa3aTa Ha (MHAHCOBUTE OTYETH
Ha €MUTEHTa, 00€3MEYCHUETO Ha eMUcHsTa (ako € oOe3leueHa), KaKTO U YMPaBICHUETO U
penyTanudaTa Ha CMUTCHTA.
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PuckoBe, CBbp3aHU C M3MOJI3BAHETO HA TEXHUKH 33 €)eKTHBHO YIIPABICHHUE Ha mopTdeiina
M31mon3BaHeTO Ha PENo CAEIKH € CBBP3aHO C ONPEAEICHH PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3IbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B To3u ciyyait @OHIBT MOXKE J1a IPUCTHIIU
KBbM peaJM3UpaHe Ha NOJIy4eHOTO obe3nedeHne. AKo o0e3redeHueTo e o (popmara Ha IEHHU
KHIKa, CBILIECTBYBA PUCK MpoJax0aTa My J1a JJOHECE IMO-MaJIKO OT MPEJOCTABeHUTE NapUIHU
CpeACTBa, HE3aBHCHMO Jajld [Opagd HETOYHO LeHOoOOpazyBaHe Ha 00e3Ne4YeHueTo,
HEOJIarONpPUATHYU Aa3apHU JIBUKEHUS, BIIOIIABAHE HA KPEIWUTHUS PEUTHMHI HA €MHUTEHTa Ha
00e31eYeHNEeTO WM HEIMKBUIHOCTTAa Ha Ia3apa, Ha KOWTO ce ThpryBa 00€3IEYEHUETO.
CbOTBETHO, aK0 00€3IEUEHUETO € 1oJ (hopmMara Ha MAPUYHH CPEICTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHE Ha ChLIUA OpoH LIEHHM KHI)KA, KOMTO ca Owin
IpeJoCTaBeH! Mo crenkara. OT Ipyra crpaHa, peMHBECTUPAHETO Ha NOIYYEHOTO MapHUYHO
o0e3IedeHue, MoIy4eHo 110 PEIo CAEIKH, BKIYBA PUCKOBE, CBbP3aHU C BUJ1a HA HAIIPaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMapUYHO 00E3MeYeHNE MOKE Ja CIIaiHe 10J] cyMaTa,
IbJDKUMA Ha KOHTpareHTa.

Puck oT HapyiiaBaHe Ha HOpMaTHBHATAa 0432 W peryJaanuuTe

CrnoxHara ¥ IMHAMHYHA Cpela, B KOSATO OCBHIIECTBSABA JCWHOCTTA CH JOTOBOPHUSAT (hoHI,
npearoiara Bb3MOYKHOCTTA 3a Ch3HATEIHO WIM HECBH3HATEIHO M3JIU3aHE OT HOPMHUTE Ha
perynauuute. To3u pucK ce yIpasisBa C paBujaTa 3a BbTpeliHa opranuszauus Ha donpa,
KOUTO ca IIPUETH OT OPraHUTE 3a YIPABJIECHUE Ha YIPaBIABALIOTO ApYyxkecTBO. ChINO Taka,
VYpaBiasgBamoTo APYKECTBO MMa 3BEHO 332 HOPMATUBHO CHOTBETCTBUE, KOETO CIIEAM 3a
CIIa3BAHETO HA BCUYKU HOPMAaTUBHU U3UCKBAHHUS.

Cmoiinocmma na osnoseeme na /@ “Cenexm /lusuoenm” u 00xo0vm om msax mozam oa ce
noHuMcam, neyanoama He e 2apAHMUPAHA U UHBECMUMOPUmME NOEMAM DPUCKA 04 He
6b3CMAH06AM UHEeCMUYUUME CU 8 NbAHUA um pasmep. Hneecmuyuama 6 002060pnus
¢ono ne e zapanmupana om capanyuonen ¢ono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMAm 8PB3KaA ¢ OvOewume pe3yimamu Ha 002080pHUA JOHO.

7. IKOHOMMNYECKA UH®OPMALIUA

7.1.  Esenmyannu pazxoou u makcu, paziuyHu om nocodenume 6 m. 2.14., sxmouumento
MAaKcu 3a NOCMUSHAMU pe3yImamu, pazoeleHu cnoped moed, O0aiu ce NiAwam om
npumedcamens Ha O0sa106e, KOIEKMUBHAMA UHBECMUYUOHHA CcXeMd U YNPAGIAeaujomo
Opyoicecmao.

1. EBeHTYya/IHM TAKCH 32 IONBJIHUTEIHH YCJIYTH, U3BLPIWIBAHHU 0T Y /[

3a cregHWUTE MONMBIHWUTEIHHU YCIYyTHM, OKa3BaHM Ha HHBeCTUTOpUTE OT YIpaBisBAIIOTO
JIPYKECTBO (aKO HHBECTUTOPUTE TOXKENIAAT J1a CE BH3MOI3BAT OT TAX) CE 3aIljlallaT eBeHTYaTHH
TaKCH, KaKTO CJIe/IBa:

a) 3a U3JaBaHe Ha JIeMO3UTapHa pas3NucKa U Ha JyOIHMKaT Ha Jero3uTapHa pa3ucka — TAaKCH B
pa3Mep Ha TakCHTe, IpeABUIeHU B Tapudara Ha , [lenTpanen neno3urtap” A/l;

0) 3a MOIIEHCKH Pa3xOy 3a M3MpallaHe Ha JETMO3UTAPHU PA3MHMCKH — TaKCH B pa3Mep Ha
TaKCUTe, ChOMpPAHU OT CHOTBETHATa MOIIEHCKAa WU KypHepcKa ciiyk0a, 4pe3 KOSTO ce
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U3MpaIaT ACTO3UTAPHUTE PA3IHUCKHU.
WNHBecTuTOpUTE ClienBa 1a UMAT MPEIBUII, Y€ 3a TAXHA CMETKA ca BCUYKH OAHKOBHM TAKCH U
KOMHUCHOHHU, CBBP3aHH C MPEBEXKIaHE HA CYMHUTE 3a MOKYIKA W/WIU 00paTHO M3KYIyBaHE HA
nsuioBe Ha DoHa.

Takcy 3a HOCTUTHATH PE3YJITaTH

VYpapisBamoTo APYyKECTBO HE HAYMCIISIBA TAKCU 3a MTOCTUTHATU PE3YJITATH OT aKTUBUTE Ha
douna.

2. Taken M KOMUCHOHM, TbKUMU Ha HuBectunumonnute Ilocpennuuu, ype3 KOUTO
Yupasassamoro [Apy:kecTBo Thprysa 3a cmerka Ha ®onja

B’B3Hal"pa)K,I[eHI/ICTO 3a MITHBEeCTUITMOHHUTE nmocpeaHnunur € 3a CMCTKa Ha aKTUBHUTC Ha CDOHI[a,
KaTO IpH IOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBU C HEro CC yBCJIMYaBa IOKYIIHAaTa LCHA, a IpU
npoz[a>K6a C HCI'0 C€ HaMaJIsIBa CyMaTa MOCThIIBAllla IO CMCTKATa Ha donnpa.

VYpasnsaBamoto JpysxkectBo e nzbpaino 3a Musectunronnu [locpennunu Ha @onpa:

“Yuukpeoum Bbynoanxk” AJ/l, rp. Codusi, KOMUTO 1a N3MBIHABA HHBECTULIMOHHUTE HAPEXKIAaHUS
Ha YHpaBisiBaloTo /[py’KecTBO M 4pe3 KOWTO IIE CE CKIIIOYBAT U U3IIBIHABAT CHCIKUTE C
LEHHU KHWKA. 3a U3BBPIIBAHE HA CJAEJIKHUTE, IpEeIMET Ha J0roBopa, ,,Cenekt AuBuaeHT
3amiama Ha baHkaTa Be3HarpaxkJaenue coriiacHo Tapudara, mocoyena B 10roBopa.

“Vuuxpeoum Bynbanx”™ A/ e cve cepanuie U aapec Ha ynpasienue: rpaa Codus, obmmHa
»Bb3paxnane®, mi. ,,CBera Hegens“ Ne 7, Bnucana B ThproBckusi peructbp Ha Coduiicku
rpaacku cb o pupmeno aemno 2010/1990 mox No. 33, nuneH3upana ot bbirapckara HapoaHa
Oanka cwce 3anoBes Ha YnpaBurten Ha BHB — nmuniensus Ne PJ] 22-2249/16.11.2009r., uma EMK
831919536.

Tenepon: 0700 1 84 84, emexktponeH anapec (e-mail): pr@unicreditgroup.bg. NUutepuer
crpanuia (website): www.unicreditbulbank.bg.

CeoriacHo ckiroueHus aoroBop, bankara peiictBa kato bpokep mpu mokymko-mpoaaxkoa Ha
[IEHHU KHIKA, PEeTUCTpUpaHu Ha (oHAoBHUTE OOpCH, CHIIACHO MOCOYEHOTO B JOTOBOpA
npuioxenue.JloroBopsT ¢ baHkaTa kKaTo MHBECTUIIMOHEH MOCPEIHUK € 32 HEOTPEIeTIeH CPOK.
JloroBopbT MOXe Ja Ob/I€ MIPEKPaTeH MO B3aUMHO ChIIIacHe.

»Pean @unanc “ rp. BapHa, KOWTO /1a M3MBIHSIBA WHBECTHIIMOHHUTE HApEXKIAHUS Ha

Y1paBisBamoTo APYKECTBO U Upe3 KOWTO IIIe Ce CKITFOYBAT U M3IIBIHABAT CACIKHUTE C IICHHU
KHIKa. 32 U3BBbPIIBAHE Ha CACTKUTE, IPEIMET Ha JOroBOpa, ,,CenekT JuBuaeHT™ 3aruiamia Ha
WHBECTUIIMOHHUS ITOCPEHNK Bh3HArpaXkJIeHHe chritacHo Tapudara, mocoueHa B JOroBopa.
“Pean Qunanc” AJ/] e cbC celaNuIlE U aApec Ha ynpasieHue: rp. Bapna, paiion IIpumopcky,
K.K. ,,CB. CB. Koncrantun n Enena“, AiMUHHCTpaTHBHA CTpajia, aJIpec 3a KOPECIIOHICHITNS:
rp. Bapha, yn. “An. C. [Tymkun” Ne 24, er. 2, ten.: (+ 359 52) 603-830, enexkrponeH aapec (e-
mail): real-finance@real-finance.net, enexrponna crpanuna B Matepuer (website): www.real-
finance.net. “Pean ®unanc” A/l e yupeneno npe3 2000 r., BOMcaHO € B ThPTOBCKHS PETUCTHP
Ha Baprencku okpbxkeH cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u nputexasa
JUIEH3 3a U3BBPIIBAHE Ha JEWHOCT KaTO WHBECTUIMOHEH mocpenHuk NePI'-03-
0176/08.05.2006 r. no Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.
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Cewraacno cxmouenus norosop, UIT aeiictBa kato bpokep nmpu nokynko-npogaxx6a Ha EHHH
KHIKA.

wAbB Hneecmuyuu“ EOQ/], rp. BapHa, KOUTO 1a U3MbJIHSABA MHBECTULIMOHHUTE HAPEKTAHUS
Ha YOpaBiIsBalloTO APYKECTBO U 4YPE3 KOUTO IIE CE€ CKIIOYBAT M M3IBJIHIBAT CHCIKUTE C
LICHHU KHUXKa. 3a U3BBPIIBAHE Ha CIEIKUTE, MPEIMET Ha J0roBopa, ,,Cenekt JuBuaeHT
3amiania Ha HBECTUIIMOHHUS MOCPETHUK Bh3HATpaXKIeHHe chriacHo Tapudara, mocodeHa B
JIOTOBOpA.

wABB HUneecmuyuu* EOO/ e cbc cenanuiie W agpec Ha ympasiieHue: rp. Bapha, paiion
,»Onecoc*, oyn. ,,Kusaz bopuc I” Ne 7, er. 2, aapec 3a kopecnonaeHus: rp. Bapna, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH azapec (e-mail): office@abvinvest.eu, emexrtponna crpanwma B HHTEepHET
(website): www.abvinvest.eu. ,,ABB WuBectuumu® EOOJl e perucrpupano B ThproBcku
peructsp Ne 4900/1999 r, maptuna 50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABB HuBectunnu® EOO/Jl e nuieH3upaH WHBECTHIIMOHEH MOCPEAHHK C pemieHue Ne 21-
NI1/31.03.1999 r. ma Komucusara mo 1eHHUTE KHIWKa W (oHgoBuTe OOpcu. ,,AbB
WuBectuiun” EOOJl e BoucaH B perucTbpa 3a HHBECTULUOHHUTE MOCPEAHMIM C
VYnocroBepenne Ne PI'-03-0190/06.04.2000 r. Ha J[bpkaBHATa KOMUCHS I10 IICHHUTE KHUKA.
HpyxecTtBoTo ¢ mpenuieH3upano oT Komucusita 3a ¢puHancoB Hamzop ¢ jmmen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenue Ne 176-UI1 na Komucusira 3a ¢punancos Hagzop ot 06.02.2019
I. € pasmupeH OO0XBaThT HA TMpEJIaraHUTE YCIYTM W U3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TOCPEIHUK, B pe3ylTaT Ha KoeTo e uzaageH nuneH3 c Ne PI'-03-
190/20.02.2019 r. CerinacHo cxmouenust norosop, UII neiictBa kato bpokep npu mokymnko-
npojaxx0a Ha IEHHU KHUXA.

» @oykan Ioiunm Hneecmmovumce® AJ], rp. Codusi, KOUTO 1a UMBIHABA UHBECTUIIHOHHUTE
HapeXXJaHUs Ha YIPaBIsABAIIOTO APY>KECTBO M 4pe3 KOWTO IIe Ce CKIYBAT U U3IBJIHABAT
C/IENKUTE ¢ (PMHAHCOBH MHCTPYMEHTH. 3a M3BBPIIBAHE HA CACTKUTE, MPEIMET Ha JIOTOBOPA,
»Cenekt JIMBHIEHT' 3arulalia Ha MHBECTULMOHHMS MOCPEIHUK Bb3HArPaKACHUE CBHITIACHO
Tapudara, nocouena B JlombIHUTETHOTO ciopasyMeHue kpM Jloroopa.

,, @oykan Iovunm Hueecmmwvume* AJ/] e cbe cepanuine U ajgpec Ha ynpasieHue: rp. Codus
1303, Paiton Bw3paxmane, Oyn. ,,Tomop AnekcanapoB® 73, aapec 3a KOPECHOHACHIIUS: TP.
Codus 1303, Paiton Bw3paxnane, Oyiu. ,,Togop Anexkcanapos® 73, temn: +359 29 86 09 11,
+359 89 861 6006, enextponen aapec (e-mail): office@focalpoint.bg, exexrponna crpanuiia B
Wurepuet (website): https://www.focalpoint.bg.

., @oykan ounm Uneecmmwvumce*“ A/ ,EUK 121712048, e akiimoHEPHO JIPYKECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mojlydyaBa pa3pelieHUE 3a H3BBPILIBAHE HA JEHHOCT KaTo
WHBECTUIIMOHEH rmocpeaHuk mpe3 1998 r. Ne PI'-03-0156, npeusaanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a M3BBpPLIBAHE HA HMHBECTULMOHHM YCIYIM M JEHHOCTH B PAMKHUTE Ha
EBporneiickus cbt03 1 EBpOnelickoT0O HKOHOMHUYECKO MPOCTPaHCTBO. UneH e Ha ,,llenTpanen
nenozutap” AJl m ,bbarapcka ¢donmoa 6opca“ AJl, mpeusnmagen c Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢punancoB Hajazop. CbriacHo ckitoueHusi gorosop, UIT
neiictBa KaTo bpokep mpu mokymnko-npojgaxx6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanne HA MOJUTHKATA OTHOCHO NPEKNTE H KOCBEHH ONEPATHBHHU PA3X0AH H TAKCH
B pe3yJTaT Ha HU3M0/3BaHe Ha eQeKTHUBHM TEXHMKH 3a yIpasjeHHMe HAa mnoprdeiia
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Hetnute npuxoau (OpyTHHTE NPUXOIM MHHYC MPEKUTE M HEIPEKU ONEPATUBHU Pa3XOAd U
TaKCH), MOJy4yaBaHH B PE3yJITAT HA HM3IMOJ3BaHE HAa €EKTUBHU TCXHUKH 3a YIpaBJCHHE Ha
noptdeiina, ocraar BB ®onna. Mnpopmanms 3a mpeku 1 HENPEKU ONEPATUBHU PA3XOIH U
TaKCH, KOUTO MOTaT /1a Bb3HUKHAT B TOBA OTHOILIEHUE, 116 Ob/1aT HATMYHU B TOJUIIHUSA OTYET
Ha ®onpa.

Wndopmanus OTHOCHO PHUCKOBETE, CBBbP3aHH C M3IOJI3BAHETO HA TEXHUKU 32 €(EKTUBHO
yIpaBiieHUE Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra ungopmarus OTHOCHO HUHBECTHUIUHTE.

[ToreHuuaneH KOH(IUKT HAa MHTEPECH MPH CKIIOYBAHETO HA PENO CIENKH OW MOrbJ Ja
BB3HHUKHE, KOTAaTO HACpEIIHa cTpaHa mo craenkute ¢ Jlemosurtapst Ha ®onma. Mudopmarnms
OTHOCHO YIPAaBIEHUETO HA NOTEHIUATHU KOH(MIMKTH Ha wuHTEepecHu Mexay DoHma u
Jleno3uraps e HanuyHa B T. 3 Jlerno3urap.

4. Cyan 3a 0611a 10X0JHOCT

@DOHIBT HE H3MOJ3BAa Cyam 3a O0INa JOXOJHOCT WM JAPYTH JCPUBATUBHU (DUHAHCOBU
MHCTPYMEHTH ChC CHLIUTE XapaKTEPUCTUKH.

HNudpopmanus cbriaacuo pasaen b Ha npuinoxennero Ha Peraament (EC) 2015/2365

K®M HacTosmus MoMeHT DOHIBT HE € CTpaHa 110 CIENIKK 33 (PUHAHCUpaHE C IEHHU KHIDKA U
cyamoBe 3a o0mia JOXOAHOCT. AKO B Objemie ObIaT CKIIOUEHH TaKuBa CACIKHA U TPEau
CKJIIOYBAHETO WM, IIpocmekTsT e Oble akTyalu3upaH, Karo ce BKIIOYM HH(opManms
ceriacHo pazzmen b Ha mpunoxenuero Ha Permament (EC) 2015/2365 na Epomeiickus
napyiaMeHT U Ha ChBeta OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavyHOCTTA MPHU CACIKUTE 3a

(I)I/IHaHCI/IpaHC C ICHHU KHHW)XAa U ITPpU TOBTOPHOTO U3IIOJI3BAHC, U 3a UBMCHCHHUEC Ha Pernmament
(EC) 648/2012.

OtroBopHu 3a usrorssiHeTo Ha [Ipocnekra ca: Kpacumupa KomxamanoBa — M3nbiaHuTenex
qupektop u Becenun Bacunes - IIpokypuct Ha YmpasnsBaiio Apy:kecTBo ,,Cenekt Acer
MenumxMbHT EAJL.

(1) Mpu wmsrorBsHero Ha [IpocrmekTa ca TMOJOXKHIN HEOOXOJMMAaTa TPHKa 3a HETOBOTO
CHOTBETCTBUE C U3MCKBAHMSITA HA 3aKOHA;

(2) JoxonkoTo UM e u3BecTHO, MHpopmanusaTa B [IpocnekTa He € HEBsIpHA, MOIBSKIAIIA
WM HET'bJIHA U KOPEKTHO MPECTAaBsI CHIIIECTBEHUTE 32 MHBECTUTOPUTE OOCTOSTEIICTBA
oTHOCHO JloroBopHust ®oH.

Nzroreuan Ilpocnexkra:

Kpacnmupa Kompxamanosa Becennn Bacunes
H3nbaHUTENIEH TUPEKTOP [Ipokypuct

86

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

Codusa 1680, bya. bBba2apus Ne58, bA. C, em. 7, oduc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg



JloynoAnMcanuTe JUIla, B KAYECTBOTO CH Ha MPEICTAaBIIABAIIM Y IPaBIsABaIIoTo JpyxecTBo,
¢ noanucure cu, nonoxenn Ha 27.03.2024 r., aekmapupar, de [IpocrnekTbT oTroBaps Ha
W3MCKBAHUATA HA 3aKOHA.

3a YnpasnsaBamoro pyxectBo “Cenext Acer MeHuKMBHT EAJl, neiicTBaiio 3a cMeTka Ha
Horoopen ®onn “Cenext uBuaeHT”:

Kpacumupa Kompxamanosa Becenun Bacuies
M3nbaHUTENIeH TUPEKTOP IIpokypuct
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IMPUJIO)KEHHUE Nel

ITo nonmy ca mocouenu oducure Ha ,llenTpanmna KoomepatuBna banka™ AJl, xpaeTo ce
npezyiarar 3a npojaxoa u ce nprueMar Nopbuky 3a 00paTHO M3KyIyBaHe Ha jasioBere Ha D

“Cenext JuBugeHt”.

Haumenosanue na
Ipao oankosusn Adpec Pabomno epeme Tenegpon
KJ10H/0puc
0331/20618
AceHOBrpaji Kion AceHoBrpan yi. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Baaroesrpan | Kion Biaroesrpan yi. Bacwn JleBcku Ne 13 8.304. - 17.304. 073/882961
Kion Byprac yi. Kout AnnpoBantu Ne 4 8.30u. - 17.00u. 056/879682
8.30u. - 12.30u4. 13.30-
Byprac Oduc lemokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
- KB. Mezien pyauuk 611.294 naprep 17.004. 056/850314
052/660033
Kion Bapua 6yn. Cobopuu Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Oduc YepBenus y1. Ten. Tlapercos 3 8.30-12.30u4. 13.30- 052/660081
TUIOIIA, 17.304.
VIPM Lap Cumeon yi. Lap Cumeon [ Ne 31 8'30_112 732 (L)Iq 13.30- 052/608501
Bapna - -
P WPM Bapua yi. Kusiz Bopue I Ne 13 8.30 112 732 (L)Iq 13.30 052/608146
WPM Yepno mope yi. Kusiz Bopuc 46 8'30-112 73;)(';1 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
MPM Yepromopen Oyn. Ocmu IIpumopcku mosk 55 17,304, 052/650145
PM Brnanucnas 6yn. Brnamucnae Bapuenunk 18 8'30_112 732 (L)Iq 13.30- 052/604517
062/622255
Beanico Knon Bemiko ya. Hikona TaGposeiu No 4 8.30u. - 17.00u. 062/621531
TnpHoBO TvpHOBO
062/621631
Kion Buann yi1. Llap Cumeon Bemmku Nel 8.304. - 17.004. 094/600152
Buaun
1PM r%z;I;MHCKH yi. Akan. Credan Mnanenos Ne 4 8.304. - 17.004. 094/600091
Kion Bpama yi. JIymaxos Ne 5 8.304. - 17.004. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.004. 14.004 -
Eoten yi. Xpucrto Bores 35 17.004 092/640286
TaGpoBo Kion I'abpoBo yi. Bpsircka Ne 54 8.304. - 17.004. 066/817021
Topua I1-50 I'opra ya. Cs. Kuss Bopuc 1 10 8.304. - 17.004. 0618/25181
OpsixoBHIa OpsixoBHLa
r Odpuc T Kuns A, Baten6epr Ne 4A 8.30u. - 13.00%. 04331/2238
KOBO uc I'ypkoBo 1. Kusiz An. BarenGepr Ne
P P Y P 14.004. - 17.001,
058/653657
oopHy Kion Jlo6puy Oyi1. Bearapust Ne | 8.304. - 17.004.
Jlodp Jloop Y i 058/653655
Jynoso Oduc TynoBo yi1. Bacun JleBcku 8 8.304. - 17.004. 0864/25195
8.304. - 12.004.
Enxoso Oduc Enxoso yi. Teproscka 65A 0478/88571
13.004. - 17.00u.
0431/68246
Kaszanabk Knon Kazannbk yi1. Pama Ne 8 8.30u. - 17.154.
0431/68241
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- - R 0431/64517
MPM Kasannbk Oyn. XXIII-Ti mexoTeH mumyeHcKH Hoik Ne 3 8.30-12.00u. - 13.00
17.004. 0431/64518
Kapaoso Oduc Kapioso rp. Kapnogo, yi1. "T'enepan Kapros" 57 8'30-11%38(‘;"{ 13.30- 33590 474
Kocrenen Kion Kocrenen yi. TeproBeka Ne 11A 8.304. - 17.004. 07142/3080
Kbpaxanu Kion Kepxamu yi1. PemyGnukancka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloeu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc OcsMm yi. Teprosecka Ne 28 A 17.15%. 068/500113
MonTana Kion MonTana Oy Tpetn mapt Ne 59 8.30u. - 17.004. 096/300810
. 0554/29979
HecebLp Kion Hecegpp | "W1OMA» HKymuera Iluumanosa®Kyarypen 8.30u. - 17.00u.
LEHTBP ,, APTHYM 0554/29966
ITazapmxuk Kuon IMazapmxuk yi. EcniepanTo Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Kion IInesen yi1. Bacun Jlecku Nel50 8.30u. - 17.004.
064/882309
032/654969
Kion ITnosaus yi1. berosen Ne 5 8.30u. - 17.004.
032/654972
Tlaonais 8.30u. - 12.00
.304. - 12.004.
Kon ILnosmus Gya1. Buarapis No 31 032/921115
Bwirapus 12.304. - 17.00u.
Kion Pasrpan yi. Credan Kapamxa Ne 7 8.304. - 17.004. 084/661290
Pasrpan
P lpencrasurenctso v Feksp 1 8.304. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.30u. 082/826074
c e Gyn. B Nel 14 8.30u. - 12004, 0379/71436
BHJIEHTPA, vic CBUIICHT] . Bearapust Ne
enrpa ¢ PIIEHpal Yo PRITED 13.004. - 17.004,
CeBiiueBo Kion CesneBo yi1. Crapa manuaa Ne 70 8.304. - 17.004. 0675/85051
Kinon Cunuctpa yi1. PakoBcku 1 8.30u. - 17.004. 086/821 236
Cunncerpa
P Od)ncélap Cuveon yi1. Llap Cumeon Bemuku Ne 29 8.304. - 17.004. 086/821 206
CITHKH
CiinBeH Kinon Cnusen An. Crambosnuiicku Nel 8.30u. - 17.004. 044/623759
Koon LenTtpanen yi. yprysmsaT Ne 18 8.304. - 17.004. 02/9263055
Otpuc Hanlilapx yi. [larpuapx EBtumuit 20 8.30u. - 17.004. 02/9808608
Eptumunii
02/ 9234732
Kaon Henrpanmo Oyu. Hapurpazacko moce Ne87 8.30u. - 17.00u.
ynpaBieHue 02/ 9234782
Oduc Hagexna 6y Jlomcko moce Ne 50 8.30u. _1172. (?(;); 12:30- 02/93060735
02/9238022
Kion Codusi-3aman x.K. JltonuH Oy [1. Bragurepos 6:1.442 8.304. - 17.004. 02/9238029
02/9238011
Cogus 02/9321917
Oduc XumuMnopt yi. Credan Kapamxa Ne 2 8.30u. - 17.004.
02/9321912
02/9359021
Otuc Hapozen y1. Visas Basos 2 8.304. - 17.004.
Tearbp 02/9359022
» ”» » » 02/8188081
Knon Cogua-for | TP Codm, xx “Xunonipyma”, yn. "Enine 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun 6y Maapun 39 8.30u. - 17.004. 02/8144926
Kion Be3pakmane 1. Be3paxmane Ne 3 8'3Oq'_1173 (%)q 13.30 - 02/9234820
Kion Jlonaykos Oyn. Kusz An. lonaykos Ne 7b 8.304. - 17.004. 02/9306911
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. 2/4051
Otpuc Exsapx ya. Exsapx Hocud 23 8.304. - 17.004. 02/4051556
Hocnd 02/9830900
02/8167957
Kion [IspBenuna Oy “Cs. Kimmment Oxpuncku” Ne 8 8.30y. - 17.00u.
02/8167960
Kinon Mnagoct Oy ”Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan ['ypko Ne 58 8.30y. - 17.00u.
Crapa 3aropa 042/220110
Knon Crapa 3aropa yi. K. I'angeB Ne 54 8.30u. - 17.004 042/220373
8.30u. -
Crpamrka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004q. - 04761/5232
17.00w.
Tepsea Oduc Tepren yi. CB. Kupun u Mertoauii 6 8'30-1?'73 8(;1'{ 13.30- 05751/3004
8.30u. -
Tposin Oduc Tposia yi. I'. C. PakoBcku Ne 51 12.00u. 13.00u. - 0670/62555
17.154.
Twprosuuie Kion Teprouiie 6y Bacw JleBcku Ne 5 8.304. - 17.004. 0601/69113
8.30u. - 12.004.  13.00u.
Xapmanian Oduc Xapmanmu Oy bearapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cxomme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion lymen Oyn. CrnaBsincka Ne 13A 8.304. - 17.004. 054/830406
Hlymen - -
¥ Odpuc Marseiina ya. Tateiina 10 8308 13,004 14002~ 1 o5a/g74701
SAmboa Kion SIm60n w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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