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1. THOOPMALIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasaujomo opyxncecmeo

Karo norosopen donn, ,,Cenexr bananc®, ¢ nppkasa o npousxoj PemyOnuka beirapus, He
€ IOpUANYECKO JIMIIE U HsIMa OPraHy Ha ynpasiieHue. QOHIBT ce OpraHu3npa U ynpasisiBa OT
Ynpasasasamo JlpyxectBo “Ceinekt Acer MenugxmbHT” EAJl, ycTaHOBEHO B Chllla
Z'bpKaBa WICHKA KaTO JbprKaBara WICHKa 1o npousxo] Ha PoHJa, ¢ paspelleHue, U31ageHo
or K®H. OcHOBHHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (YHKIMOHHPAHETO U
npekparsasanero Ha JloroBopaus @ona, nMmyiectsoTo Ha MoHA U ITpaBaTa Ha IPUTEKATEIIUTE
Ha JIJI0BE OT Hero ce onpenenar ¢ Ilpasunata nHa ®oHza, KOUTO ce MpUeMaT U U3MEHST OT
CpBera Ha IUPEKTOPUTE HA Y IIpaBiABaIoTo JpyKecTBo.

Coraacho [IpaBunarta Ha ®onpga, Ynpasnsasamoto pyxectBo ynpasisisa JloroBopaus oup,
KaTo B3eMa HEOOXOIMMHTE PEUICHUS, CBhP3aHM C HEroBaTa OpraHu3aiws, GyHKIIMOHUPAHE U
npekpatsaBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. Penienusita OTHOCHO MHBECTHPAHE HAa akTUBUTE Ha JloroBopHus DOHJ ce B3eMaT
oT VIHBECTULIMOHHHSI KOHCYJTaHT — CIYXKUTEI Ha YmpasiasBamoTo JlpyxkectBo, B
CbOTBETCTBUE C HHBECTULUMOHHUTE LEJIH, CTpaTerusiTta W orpaHuyeHudara Ha DoHpa.
Pemenusara, cBbp3aHM C TEKYLIOTO OINEpaTUBHO ympasieHue Ha PoHpa, ce B3eMar OT
M3nbnaurennure aupektopu U [pokypucta (ako e yupenena [Ipokypa) Ha YnpapisiBaioro
HpyxecTBo.

HoroBopausit @OHA ce MNpeacTaBisiBa MpEel TPETH JiMlAa OT JHUIATa, NPeACTaBIISIBAILA
Ynpasnsasamoro [pyxecTBo, KaTo IOCOYBAT, Y€ YHpPaBisABaIIOTO [[pyKeCTBO nelcTBa OT
MMETO U 3a cMeTKa Ha DoHpa.

1.2. Haumenoganue, npagno-opzanuzayuonna gpopma, ceoanuuie U KOHMAKMuU

“Cenext Acetr MennmxmbHT” EAJL, cbe cenanuie u aapec Ha ynpasienue: rp. Cogus 1680,
o061 ,,Kpacno ceno”, Oyn. “bearapus™ Ne 58, Bxon C, et. 7, oduc 24, ten.: (+359 2) 810 26
51; emexktponen anpec (e-mail): info@selectam.bg, emekTponHna ctpanuna B WHTepHeT
(website): www.selectam.bg, e Ynpasnssaiio pyxectBo Ha JJoroBopuus @oH.

1.3. /lama na pecucmpayus na opys#cecmeomo

Y1 ,,Cenext Acer MennmxmbHT EAJl npuTexaBa paspelieHue 3a U3BbPLIBAHE HA JEHHOCT
KaTo yIpasisiBailo apyskectBo 1o Pemenne Ne 396 — V]I /24.09.2003 r. na KOH, Bnucano e
B perucTbpa 3a ynpasisaBamure apysxkectsa Ha KOH nox per. Homep 08-0006 ¢ pasnopexaane
3a BriucBane Ne 413 ot 02.10.2003 r.; 1 My € U3/1aJIeH HOB JIMIIEH3 32 U3BbPIIBAHE HA JACHHOCT
KaTo yInpasisiBaio ApyxkecTBo ¢ Pemenue Ne 150 — V]I ot 22.02.2006 r., npensganeH HOB
mutieH3 Ne 45 — V]I /06.06.2012 r. na ocHoBanue Pemenue Ne 150 — V]I ot 22.02.2006 r. Ha
K®H u npeusnanen HoB nuueH3 Ne 66 — V][ /01.07.2020 r. na ocHoBanue Pemenne Ne 150 —
VY or 22.02.2006 r. Ha Komucusita 3a ¢pvuHaHCOB HA/30p; BIIMCAHO € B TbProBCKUS PETUCTBP
npu CI'C ¢ Pemenune Ne 1 ot 27.10.2003 1. o ¢.x. Ne 10921/2003 r. ¢ maptuner Ne 79643,
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ToM 947, ctp. 113; npepeructpupano B TbproBckusi perucTbp KbM AT€HINS 10 BIIMCBAHUATA
¢ EMK 131157456.

HaumenoBanuero na Y] ,,KJI MuBectmburc™ EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ipe3 2011 1. ¢ pemenre Ha eTHOIMYHMS COOCTBEHUK Ha KanuTtaia ,,Cuiia
Xonaunar® AJl. HpyxectBoTo ,,Cuiia Xomauur* AJ[ e perucrpupaHo KaTto aKIUOHEPHO
JIPY>KECTBO B PETUCTBPa 3a ThPTrOBCKHU JApyxecTBa nmoj naptuaa Nel457 peructbp Nel tom 12
¢ pemenue Ha [lazapmxumkus okpbxkeH cba OT 1996 r. mo ¢.n1.Nel664 ¢ HanMmeHoBaHUE
,PernoHaiied IlpuBaruzanmonen ®oung Cuna*“ A/l. ,,Pernonanen IlpuBaruzammonen ®oHp
Cuna* AJl e npeumenyBan Ha ,,Cuia Xonauar® A/l ¢ Pemenue Ne854 ot 07.04.1998 na
[TazapKUIIKUS OKPBKEH ChJ.

Cenanuiie u aapec Ha ynpasienue Ha J[pyxkectBoto: rp. Codus, Oy “bearapus™ Ne 58, Bxox
C, er. 7, oduc 24.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

1.4. /Ilpycu Konekmuenu uHeecCmMuyuoOHHU CXeMU, YRPABGIAGAHU Om YNpPaeaaeauyomo
JIpyscecmeo

Kbsm momeHnta Ha wusrorBsHe Ha Ilpocnekra VYmnpamaBamoro JlpykecTBO yIpaBiisiBa
JIEHHOCTTA Ha oIle TpHu AoroBopHu houaa — ,,Cenekt Pernonan‘, 4niiTo MHBECTUITMOHHHM IEJTH
Cca HAaCOYEHU KbM pealU3UpaHe HAa MAKCUMAIHUS BBb3MOXXEH J0XOJ 3a UHBECTHUTOPUTE MpPHU
[IOEMaHEe Ha YMEPEH J10 BUCOK PUCK M OCUTYpsSBAHE Ha JIMKBUIHOCT HAa MHBECTULIMHUTE HA
pUTeXKaATeIMTe Ha JasuioBe, ,,Cenexkt OOnuranuu’, YUHTO WHBECTHIIMOHHU IIETH e ca
HAaCOYEHM KbM 3alla3BaHE U HapacTBaHE CTOMHOCTTA Ha BJIOKEHUATA HA MHBECTUTOPUTE MPHU
MoeMaHe Ha HUCHK PUCK U OCUTYpSIBaHE HA MAaKCUMalHa JUKBUJIHOCT Ha MHBECTUIIMUTE Ha
MpuTeXKaTeNIUTe Ha JsioBe, U ,,CenekT JMBUACHT®, YMMTO WHBECTHIIMOHHH IIEJIA IIE ca
HAaCOYEHH KbM pEaJM3UMpaHe HAa MAaKCHUMAJHUSA BB3MOXEH JI0XOJ 3a WHBECTHUTOPUTE MpHU
MoeMaHe Ha YMEPEH JI0 BUCOK PUCK M OCUTypsSBaHE Ha JIMKBUIHOCT HAa WHBECTUIIMHTE HA
MIPUTEKATEIIUTE HA JSII0BE.

1.5. Hmena u onvorcnocmu 6 Opyrscecmeomo Ha YieHogeme HA AOMUHUCIMPAMUGHUME,
ynpaenenckume u Haozopuume opzanu. Ceedenus 3a mexnHume 0CHOGHU OelHOCHU
u3ewvn /Ipyscecmeomo

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 VHBECTHIIMOHEH KOHCYJITAHT Ha YIpaBisBallo APYXKECTBO ,,CenekT Acer
MenumxmbaT” EAL

Kpacumupa Komxamanosa (o Oama I[layHuna) mma BHclIE MKOHOMHYECKO OOpa3OBaHHE:
OakanaBbpCcKa CTENeH 1o ,,OUHAHCU, YHUBEPCUTET 32 HAIMOHAIHO M CBETOBHO CTONAHCTBO
(2008 — 2012 r.) m maructbpcka cTeneH no “OUHAHCOB MEHUDKMBHT , YHHMBEPCUTET 3a
HAIlMOHAJTHO M cBeTOBHO cromaHcTtBo (2012 — 2013 r.). Kpacumupa KomkxamaHoBa e
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JTUICH3UPAH WHBECTUIIMOHEH KOHCYJITAHT, MMPUTEKABaIla cCepTUPUKAT 32 TPUIOOUTO MPaBO 3a
M3BBPIIBAHE HA JIEHHOCT KATO HHBECTUIIMOHEH KOHCYTAHT 110 pemenre Ha KOH Ne 379 — UK/
09.01.2013 r. Ot ™. aBrycr 2016 1. T4 € ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQECUOHATHHUS CH IBT ChC CTakoBe B ,,YHuKpeaut JImzuar® AJ[ (2007 r.),
,Paidaiizenbank (boirapus)” EAJ] (2011 r.) u ,,Cenexkt Acer MenumxmbaT EAJ] (2012 1.).
Ot 09.2012 1. mo 01.2013 r. e pabotuna karo ¢uHancoB ananuzatop B Y] ,,Cenekt Acer
MennxmbaT” EAl. OT M. deBpyapu 2013 r. e nopTdonmno MEHUKBP U WHBECTHIIMOHEH
koHcyJnTaHT B Y]/ “Cenexr Acer MenmmxkmbHT  EAJl. Ot 10.2016 1. 1o 02.2020 r. e
PBKOBOJIUTEI 3BEHO ,, YTipaBienue Ha noptdeitnu u KUC“ B V]I ,,Cenext Acer MeHUIKMBHT”
EAJl. Ot M. pepyapu 2020 r. ¢ unen Ha CbBeTa Ha TUPEKTOPUTE U M3IIBIHUTEICH TUPEKTOP
Ha apyxecTBoTO. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JEKTOp B JIATHOTO ydmiMILE IO
WHBECTUIINH Ha GoHaamus ,,Atanac bypos®, a npe3 2018 r. e 1 akagemMuueH KOOpJIUHATOP HA
uHumatuBara. [Ipe3 nepuona noempu 2016 r. — mapt 2017 r. € MEHTOp Ha CTYJIEHTH OT
WKOHOMMYECKH CIEeIMATHOCTU B MHULIMaTuBara ,,CTyaeHTcku npaktuku kbM YHCC, Codusi.
ITpe3 2017 r. n 2019 r. T ce npUCheIUHABA KbM JIEKTOPCKUS €KUIT B OKTOMBPHUICKUTE N3JaHUS
Ha rojaumiHata MmexayHaponHa koHgepenuuss Trading CEE: Equities and Derivatives,
opraam3upana ot Global Investor Group. Ilpe3 2019 . e unen Ha Practice Analysis Working
Body, ununmatuBa, noamnomaramia Education Advisory Committee kbM CFA Institute 3a
1enuTe Ha OOHOBsBaHE Ha ydeOHara mporpama. [Ipe3 m. cemremBpu 2021 1. ¢ u3bpana 3a
HacTosATen Ha Gonmanus ,,Atanac bypos*.

Pemenusita oTHOCHO MHBecTUpaHe Ha aktuBuTe Ha 1P ,,Cenext bananc me ObaaT B3eMaHu
ot Kpacumupa ['eopeuesa Kooscamanosa, VIHBeCTUIIMOHEH KOHCYJITAHT Ha YTIPaBIsBAILIOTO
HpyxecTBo.

Bacun llenee Muwee ¢ Unen Ha CpBera Ha aupekroputre U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnaBamoTo apyxecTso ,,Cenekt Acer MennmxmbpHT EA/L

Bacwui MuiieB nMa BucIle I0puandecko o0pa3oBaHUE ChC CHEIMATHOCT ,,[IpaBo®. 3aBbpimi
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Kinument OXpuacku®.
[TpodecuonanHuAT My ONUT 3amo4yBa B II€HCHOHHO OCUTYpPUTENIHO IpYKecTBO ,JIykoiin
I'apant - bearapus“ mnpe3 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JuTbXKHOCTTa MeTomonor mpaBHo oOciyxBaHe a0 2010 roguna, mpe3 2010 roguHa 3aema
JUTbXHOCTTa MeHuKbp ,,[lpaBHO 0OciyxkBaHe* B [leHCHOHHOOCUTYPUTEIHO AKIIMOHEPHO
npysxecto ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekiwus ,JIpaBHO obcayxBaHe™
B CHINOTO ApyxecTBO 10 2015 roguna. Ot mecen mait 2015 ronuna Bacun MuieB € Bnucan
karo aaBokaT B Coduiicka agBokaTcka kojierus, a ot 2019 roguna e chaApYyKHUK B AJIBOKATCKO
JIPY>KECTBO ,,MuiieB, JloHdeBa u napTHbopH ‘. Bacuin MumieB nma AbJITOrOIUIIIHA PAKTHKA B
pa3in4yHM 00JaCTH Ha MPABOTO - THPTOBCKOTO MPABO, BEIIHOTO MPaBO, KAIUTAJIOBUTE Ma3apH,
(HMHAHCOBUTE YCITYTH.

Jumumvp Mapmunos banos e Ilpencenaren Ha CbBeTa Ha TUPEKTOPUTE HA Y TPABISABAIIOTO
npyxectBo ,,Cenekt Acer MenumxMbpHT” EA /T,

Jumutsp baHOB MMa BHcIIIe HKOHOMUYECKO 00pa30BaHUE ChC CIIEHUAIHOCT ,,Mex1yHapoIeH
ouszHec MeHHDKMBHT . 3aBbpinii € JlukuacsH Kok B [Tencunsanms, CAILLL. Tpe3 2018 r.
3apbpiiBa Executive Master of Finance, Banking and Real Estate kbM SDA Bocconi. JlumMutsp
banoB e 6un ,,Crnennanuct uaBectunun” B [IOA/J] ,,JIIKb Cuna” AJl (2006-2007 t.), a ipe3
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2007 r. cTaBa ,, MeHUIKBP OTAE] UHBECTULIMU B ChLIOTO ApYykecTBO. [Ipe3 2007 r. e Ha3HaueH
kato ,,CrenuanucT (UHAHCOB M CTONAHCKM aHamm3” BbB (upma Mec KOT IIpombprhc
JleBenonMBbHT, @ MajKO IMO-KbCHO 3aloyBa Jia M3IBIHSABA IIBXHOCTTA — ,,PHKOBOAMUTEIN
ympasieHue Ha npoektu” (2007-2009). Ot 2009 r. e Cnenuanuct MuBectunmu B Y] “LIKb
Acerc MenumxmbaT” EAJl, a ot 2012 r. 10 AexkeMBpU Mecell Ha chllaTa TOAUHA €
,PprkoBoguten otaen uHBectuiun® B Y] “IIKb Acerc MenumxmbpHT’ EAJl. OT Mecen
nexkemBpu 2012 1. € TJIaBeH CHENHUATUCT B JIUpEKius , JIHBEeCTHIMOHHO OaHKUpaHE™,
»LenTpanaa Kooneparusna banka*“ AJl. B nepuona okromBpu 2017 1. — peBpyapu 2023 1. e
Ha3Ha4yeH KaTo AMPEKTop Ha cbiarta gupekuusa. Ot M. mapt 2023 r. lumutsp baHoB 3aema
JUTBKHOCTTa (PMHAHCOB TUPEKTOP B ,,I puitn MHoBerHmpH A/Jl.

HH@ecmulxﬂlOHeH KOHCYImaHm

Pemenusita oTHOCHO UHBecTUpaHe Ha akTuBuTe Ha J® ,,Cenext bamanc* me 0baaT B3eMaHu
oT Teooop Munxoe Tooopos, IHBECTUIIMOHEH KOHCYJITaHT Ha YTipaBisBamoTo pykecTso.

Teonop MuskoB TogopoB npuTexasa IUIioMa 3a BUCIIE 00pa3oBaHue - 0akalaBbpCKa CTENEH
o ,,dunancu’ ot 2010 r. no 2014 r., marucTbpcka crenel mno ,,duHancoB MeHUKMBHT OT
2014 r. no 2015 r. u nokropckaTta cTemeH mo ukoHomuka ot 27.06.2019 r., npunodbutu B
Cronancka Akanemus ,,JJumutsp AnocrtonoB Llenos”. IlpodecnoHamHusT My BT 3aro4Ba
KaTo XOHOpYBaH acucTeHT B Karenpa ,,Ounancu® B CA ,,Jlumurbp Anocron LleHos* ot
05.2016 r. mo 05.2019 r. Ot 11.2020 r. no 06.2024 r. 3aema mrbkHOcTTa EKcmepT
,,Yrpasienue Ha pucka® B Y/ ,,Cenext Acer MenumxmbaT” EAJL. IIpe3 mecen mapt 2023 1.
YCHENIHO MeYeau KOHKYPC 32 aCUCTEHT B Karenpa ,, lkoHoMuuecka teopust 1 MexxayHapoaHu
ukonomuuecku otHommenus, BTY ,,Cs. Cs. Kupun u Meromuit®. Ilpe3 mecern ronn 2024 r.
YCHENIHO TpuaA00uBa cepTUPHUKAT 3a H3BBPIIBAHE HA JEHHOCT KAaTO HWHBECTUIIMOHEH
koHcynTtaHT or KOH Ne 588-UK/03.06.2024 r. u ceptudukar 3a mpuaoOUTO MpaBo 3a
U3BbpIIBaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHcoBU HHCTpyMmMeHTH oT KOH Ne 651-
b/03.06.2024 r. Ot Mecen toHu 2024 r. e Ha3HAYEH 32 MHBECTUIIMOHEH KOHCYNITaHT B Y]]
,Cenexkt Acet MeammxkMbpHT EA /.

1.6. Cyma na 3anucanusa kanuman

3anucaHusAT U BHECEH KaluTal Ha praBHﬂBaHIOTO APYKECTBO KbM JaTaTa Ha TO3U JOKYMCHT
e B pa3mep Ha 431 792.85 eBpo.

2. UHBECTHLHMWOHHMU LEJIHN, CTPATEI'NU U TIOJIUTUKHU

2.1. Haumenosanue
Haunmenosanunero Ha JloroBopHust @ouj e “Cenekt bajganc”.

2.2. /lama na yupeosasane na /lozosopnus @ono
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,»Cenekt bamanc” e gorosoper GoHa Mo cMUCHIA HAa WI. 5, an. 2 or 3JJKUCAIIKHA, BnucaH B
pEeruCcThpa Ha YIPaBISABAIIUTE JIPYKECTBA W YIPABISIBAHUTE OT TAX JOTOBOPHHU (DOHIOBE,
BojieH oT K®H ¢ Pemenne Ne 579-J1® ot 22.07.2013 r. YnpasnsBamio pyxecTBo ,,Cenexr
Acetr MenuxmbHT EA /] ynpasnaBa @onja noa noctositHaus Haa3op Ha KOH. @ouabT nma
EMK 131285064.

2.3. llocousane na macmomo, Kv0emo mozam 0a 0vOam NONAYYEHU NPAGUIAMA HA
¢onoa, ako ne ca npunoxcenu, u nepuooUUHUmMe OMmuemu

[TomyyaBane Ha nonbiHHTENHAa WHpopManus 3a ,,Cenekt bamanc*, IIpaBwiara na doHna,
NEPUOJIMYHUTE OTYETH, KakTo M Oe3lIaTHO mpeaocTaBsHe Ha Hacrosmus [Ipocmekt u
OcHoBHHS WHGOPMAIMOHEH JOKYMEHT, MpU IOUCKBaHE OT CTpaHa HAa HHBECTUTOPUTE,
3anMcBallly JsUI0BE, MOXKE Jia ce OChllecTBU OT YmpasisBauo [pyxectBo “Cenekr Acer
MeunnmxmbaT” EAJL:

* B ueHtpanHus opuc Ha ““ Cenext Acer MennmxmbHT ” EAJ] Ha aapec:
rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyin. “brirapus” Ne 58, Bxon C, eT. 7,
oduc 24,ten.: (+359 2) 810 26 51;
pabotno Bpeme: oT 09.00 4. 1o 17.00 4.

JUIIe 32 KOHTaKTH: MupociaBa MaHooBa

* Ha MHTepHeT cTpanuma: www.selectam.bg

[Tonutukara 3a BB3Harpaxaenusta Ha Y ]I ,,Cenext Acer MenuwmxmbHT EAJl, KakTo u
[TonuTukara 3a pasriexaaHe Ha >KajaOW, MOJaJeHH OT HHBECTUTOPUTE ca JOCTHIIHH Ha
MHTEpHET cTpanunaTta Ha Y J[ www.selectam.bg.

VI ,Cenekt Acer MenuwmxkmbHT EAJl nexnmapupa, ye komue ot Ilomutukara 3a
BB3HATPAKIACHUITA 1Ie OBJI€ MPEIOCTaBeHO HAa XapTHEH HOCUTEN Oe3MIIaTHO MPH MONCKBaHE.

2.4 Kpamko onucanue na ycnosuama HA OAHBYHAMA CUCHIEMA, HPUNLOHCUMA 34
002060pnus hono, Koumo ca om 3nauenue 3a npumexcamenume na oanoge. Ilocousane
Ha yOpvIcKUme npu U3mMoYHUKA HA 00X00a U NOI0HCUMETHUME KANUMA06U PA3NUKU,
U3NAAUAHU OM 002080PHUA (POHO HA npumedHcamenume Ha 0A7106e

Ta3u wact mpenoctaBs WHGOpMaIUs KaKTO 3a JaHBYHOTO oOjaraHe Ha mevyanbata Ha
HoroBopaust @oH, Taka ¥ 3a 00J1araHETO HA TOXOAUTE Ha HHBECTUTOPUTE B JisiiToBE HA DOHA.

[To-momny e mpencTaBeH OOMIMAT JaHbUYEH PEXUM Ha ,,CenekT bananc u Ha mpuTeKaTeIuTe Ha
JISIIOBE OTHOCHO JOXOJHUTE UM OT CACIKH C IsiioBeTe Ha DoHAA ChIIIacHO ACHCTBAIIOTO KbM
natata Ha To3u [IpocmekT naHBUYHO 3aKoHOojaTesncTBO. B Hali-moOBp wHHTEepec Ha
MPUTEXKATEIIUTE Ha JSJI0BE U HA BCUUKU MHBECTUTOPH € Ja C€ KOHCYJTUPAT MO TE€3U U JAPYTH
JAaHBYHU BBIPOCH C JAaHBYHH EKCIIEPTH, BKJIIOYUTEIIHO OTHOCHO JaHBYHHS €(EeKT B
3aBUCUMOCT OT KOHKPETHATa CUTyallus.

Kopnopamusno oanvuno obnazane na ,, Cenexm banamnc“
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ITewanbara Ha ,,Cenekt bamanc*, kato qoroBopeH GpoHI, HE ce oOJiara ¢ KOpIopaTUBEH JaHbK.
Obnaeane doxooume Ha npumedicamenume Ha 0s106e om Ponoa

HetHusT 10xoa OT MHBECTUPAHE HA aKTUBUTE Ha ,,CenekT balanc® ce oTpassiBa B HapacTBaHe
Ha HETHATa CTOMHOCT Ha akTuBUTE Ha JloroBopHuss ®oHI, a OTTaM U BBPXY CTOMHOCTTA Ha
nsuoBetre o @onya. Twit kato cwhrimacHo cBoute [lpaBuna ,,Cenexkt bananc® He pasnpenens
JIOXOIU MEXAY HWHBECTUTOpUTE, MpHUTEexarenure Ha JsiuoBe or dDonga mMorar aa ycBOAT
yBeIWYCHaTa CTOMHOCT HA WHBECTHIMATA CH Tox ¢opMara Ha KamuTajloBa Iedanda
(TToOXUTENTHA pa3jIfKa MEX Ty TPOJaKHATA [IEHA U [IeHATa Ha TPUJI00MBAaHE HA ISIIOBETE), T.C.
KaTo MpojajgaT NPUTEKaBaHUTE OT TAX JisjioBe 0OpaTHO HAa DoHAA UK HA JPYTO JIUILIE.

Kanumanoea nevanba

Joxoaure ot caenku ¢ asnoBe Ha Donna (peanu3upaHaTa KanuTajaoBa rne4yanda) B CydauTe
Ha 00paTHO M3KyITyBaHe Ha AsuoBere oT DoH/IA HE ce ofJarar, KoraTo ImojyJaTesid Ha J0X0Aa
ca MECTHU (pU3MUECKH JIMLA WK (GU3NUECKHU JIUIA, YCTAHOBEHHU 3a JAHBYHU LIEIH B AbpKaBa
YeHKa Ha EBpOIEHCKUSA CBIO3 WM B JIpyra JIbpKaBa — WICHKAa Ha EBPOINEHCKOTO
MKOHOMHYECKO IPOCTPAHCTBO.

CbOTBETHO, € T€3M JI0XOAU CE HamallsiBa CUETOBOJHUAT (PUHAHCOB pPe3yJITaT IPU OIpEAEIsTHE
Ha JaHbYHUA (PUHAHCOB pe3yaTaT Ha IOPUAMUYECKUTE JIULA, KOUTO MOAJIEXKAT Ha ol1araHe 1o
pena Ha 3aKoHa 332 KOPIOPaTHBHOTO moaoxoaHo obnarane (3KIIO).

Crnensa a ce uma NpeaBuj, 4e IpH 3ary0a OT CHIENIKU C AAJI0BE, JIMIaTa, KOUTO MOIeXaT Ha
obnarane no pena Ha 3KIIO, me crneaBa na yBenuyaT C4ETOBOJHUS CH (PMHAHCOB PE3YJTaT C
OTpHIIaTeNIHATa pa3jiMKa MEeXIy NMpoJakHaTa M MpuoOMBHATa lieHa Ha jsoere. Korato
JSUTOBETE ca MPHUIOOUTH Ha pa3IMyHU [IEHU U B TIOCJIEJCTBHE CE MPOaBa 4acT OT TsIX, KaTo He
MoOXe Aa ObAe 10Ka3aHO KOW OT TiX IMpojaBaTr, LieHaTa Ha NMpHI0OMBaHE Ha JsJIOBETE €
CpeHoIIpeTerIeHaTa [IeHa, ONpeieJieHa Bb3 OCHOBA Ha IIeHaTa Ha MPUI00MBaHe HA TbP)KAHUTE
JSUT0OBE KbM MOMEHTa Ha npojaxo6ara. Te3u q1oxoam He ce obsarar ¢ JaHbK NPH U3TOYHHUKA.
H3sxnouenue 3a HaKou Kame2opuu auya

Hoxonute ot caenku ¢ asmoBe Ha DoHma (peanusupaHaTa KanuTaaoBa nedanda), KakTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJyY€HH OT (PU3MYECKH JIUIA OT TPeTH IbpXKaBH, U3BBH
rOpEerocoYeHnTe, ce obyarar ¢ OKOHUYaTelIeH JaHbK B pa3dmep Ha 10% Bbpxy oOiaraemus
J0X071. BB3MOXKHO € ObJenuTe pe3ysiTaTt Ja MoAjekaT Ha JaHbYHO o0JiaraHe, 3aBHCEIIO OT
JUYHOTO TIOJIOKEHUE HA BCEKM HWHBECTUTOP W Jla € TOMJIeXkallo Ha MpoMsiHa B ObaCIIN
NEPUOAH.

OO6naraeMusT J0XOJ € CyMara OT peallu3hpaHuTe Mpe3 roJuHaTa MedyanOu, OompeaeNeHu 3a
BCsKa KOHKPETHA CJIEJIKa, HaMaJleHa ChC Cymara OT pealln3MpaHuTe Mpe3 TOJuHaTa 3aryow,
oTpesieNieHu 3a BCsIKa KOHKpeTHa cienka. Peann3upanara nevyanba/3ary0a 3a Besika c/elka ce
ompezielis, KaTo MpoJakKHaTa IIEHAa ce HaMajsiBa C IICHAaTa Ha MPUAOO0MBaHE Ha JSIIOBETE.
Koraro nsmoBere ca mpumoOuTy Ha pa3ildHU [IEHU U BIIOCIEJCTBUE CE MPO/IaBa YacT OT TAX,
KaTo HE MOJKe J1a ObJIe TOKAa3aHO KOU OT TSAX CE MPOJIaBar, [IeHaTa Ha MPUI00MBaHe Ha JISIIOBETE
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€ CpCaHO MPpCTCriicHara LCHA, ONpPCACJICHA BB3 OCHOBA Ha LCHATA Ha HpI/II[O6I/IBaHe Ha
ABPKAHUTE AAJI0BE KbM MOMEHTA Ha npoz[a>K6aTa.

2.5.Cuemo60o0nu oamu u 0amu Ha paznpeoesieHue Ha 00X00a

VYnpasisBamoro apyxectBo Ha ,,CenekT bamanc® u3rorss u npeacraBd Ha Komucusita u Ha
00IIECTBEHOCTTA TOAMIIEH OTYET B CPOK 90 THU OT 3aBBPIIBAHETO HA (PUHAHCOBATA FOJIMHA U
HIecTMece4YeH OTYeT, oOXBallall MbPBUTE IIECT Mecela Ha ¢puHAHCOBaTa roJuHa, B cpok 30
JTHU OT Kpasi Ha OTYETHUS TIEPUOJI, ChC ChAbpKaHue omnpezeneHo B Hapenba Ne 44,

2.6.Umenama na ooumopume, omzoeapawiu 3a npoeepKkama u 3aeepKkama Ha
cuemogoonama uHgopmayus

lNogumnusat punancos otyet Ha D ,,Cenext bananc, npeodpazysan ot 1/ ,,Cenext bananc*
AJl (mpegumno HaumenoBanue WJI , K1 Tlenuxan* AJl), 3a 2024 r. e 3aBepeH OT OJJUTOPCKO
npeanpustue ,,I pant TopaTon” OO/ .

I paaT TopuTon” OO/] e peructpupano ot CI'C-®O, Tpetu cberaB, ¢ pemeHue 1o ¢.aemno. No
9558/1995 r., BiucaHo cieq npepeructpanusara My B Teprosckust Peructsp Ha AreHuus mo
BrucBanusaTa npu MII ¢ EMK 831716285.

»L panT Topuron” OO/] e cbc cemanuine U aapec 3a KopecnoHaeHuus: bearapus, obmact
Codwus, obmr. Cronmuna, rp. Codus 1421, 6yn. Uepunu Bpux Ne 26, Tem: 02 / 980 55 00, daxc:
02 / 980 48 24, EnekrtponHa momia (e-mail): office@bg.gt.com, MuTepHEeT cTpanwmia:
https://www.grantthornton.bg. ,.I'pant TopaTtoH” OO/ e ¢ mmmen3 Ne 0321/1999 r., upes
peructpupanusi oqutop Mapuit AnocTosnos.

2.7. Ceéedenusn 3a eudoseme u OCHOGHUNE XAPAKMEPUCMUKU HA OATl08eme

HNmymectBoTo Ha JloroBopaus ®oHpa e paszneneHo Ha asanoBe. HoMuHamHaTa CTOMHOCT Ha
nsnoBere Ha ,,Cenekt bamanc” e 5.11 (mer eBpo u 0.11 eBporenta) eBpo. [sioBere Ha
Jlorosopuust ®@oHj ce npuaoOMBaT MO E€MHUCHOHHA CTOMHOCT. bpost Ha pasiioBeTe Ha
JloroBopHust @oH ce MPOMEHs B pe3yJsiTaT Ha TAXHaTa NMpojak0a uim o0paTHO M3KYyITyBaHe.
Horosopaust ®oHa u3aaBa camo I1eNH JsI0BE Ha 0a3aTa Ha HETHATa CTOMHOCT Ha aKTUBUTE
CH.

JsanoBere Ha JloroBopHust @oHj ca Oe3HANTMYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHU 110
cMmeTku B LlenTpanen nenosurap. Bcuuky n410Be JaBaT OCOYEHUTE MO-A0IY IIpaBa.

Ilpaéo na obpamno uskynyeame. ToBa € CHELHMATHO IMpPaBO, XapaKTEpHO 3a JSJIOBETE Ha
noroBopHUTE GoHI0Be. Beeku mputekaren Ha JsmioBe oT ,,CenekT bamanc' mo Bcsko Bpeme, B
paMKHTe Ha pabOTHHUTE JHU M BpeMe, UMa MpaBo Jla McKa JSUIOBETe My Jla ObAaT W3KyNEeHU
obOpatHo ot JloroBopuus ®oHn mnpu ycioBusTa, npensuieHu B I[IpaBunara Ha PonHnma u
[IpocnekTa, ocBeH KOraTto oOpaTHOTO M3KYIyBaHE € CIPSHO B MPEABHJIECHUTE B 3aKOHA, B
[TpaBunata Ha @onja u B To3u [IpocnexT ciayyan. Mickanero 3a 00paTHO U3KYITyBaHE MOXKeE Ja
CE OTHACH 3a 4acT WIN 32 BCUYKU IIPUTEXKABAHU OT MHBECTUTOPA LIETH WM YACTUYHHU JSII0BE.
Bceku nHBECTUTOP MMa MpaBo J1a MOMCKa 00paTHO M3KYINyBaHE Ha JISJIOBETE CU MO BpeMe Ha
npolielypaTa 1o 3aMsiHa Ha YIpaBJIsiBaIlo JAPY>KECTBO, 0€3 Ja JIbJKU MO-BUCOKH TakcH U 0e3
JIPYTH JOMBIHUTETHU Pa3X0/iu C U3KIIOUEHHE Ha Pa3XOAUTE 3a 00paTHO U3KYITyBaHE.
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IIpaso na ungopmayusa. Beexn MHBECTUTOP UMa NpaBo Ha MH(OpManus, ChAbpXKalla ce B
[IpocnexTta, OcHOBHMS MH(POPMAIIMOHEH JOKYMEHT U NEPUOAMYHUTE OTYETH Ha JlOrOBOpHUS
®oHA, KaKTO U Ha apyra myoaudHa nHpopmaius oTHocHO DoHja.

VYnpasnsBamoro /[lpyxkecTBo omoBectsiBa uHpopmauus 3a JloroBopuus ®oHa chrIIacHO
U3MCKBAaHUATA HA 3aKOHA, BKJIFOUUTENIHO IMOCIEAHUS MyOIMKYBaH TOAMIIEH WU IOCIEAHUAT
U3rOTBEH MEXJIUHEH (HuHAHCOB oTdeT Ha DOHAA M TPEAOCTaBs YBEJOMJICHHS OTHOCHO
BbTpemHaTa uHpopmarms mo cmucwkiaa Ha Ynern 7 ot Permament (EC) Ne 596/2014 nHa
EBpomnelickusa napiamenT 1 Ha CbBera ot 16 anpuit 2014 rogunHa, KosITO NPSKO c€ OTHACS 10
@®oHza, U 32 HACTHIIBAHETO HA JPYTU OOCTOATENICTBA, MOJJIEXKALM HAa BIMCBaHE BbB BOJCHUS
ot Komucusira peructsp cpriaacHo Hapeadata mo wi. 30, an. 2 3KDH, kakTo 1 32 HACTHIWIN
IPOMEHU B Te3U 00cTosTeNCTBA. YHIpaBisaBamoTo [lpyxecTBo mpenocraBs Oe3lIaTHO, IpU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3alUCBAIIM JSUIOBE, TOPEIIOCOYCHUTE OTYETH U WH(POpMAaLUs
BbB BCHUKHM MeECTa 3a II0JlaBaHE Ha NMOPBUYKU Ha YmpapisaBamoro J[pyxecTtBo, KbIETO ce
M3BBPIIBA MPOJak0aTa/o0paTHOTO M3KYITyBaHE Ha ISUTOBETE, KAKTO M T'M OIOBECTSBA 4pe3
WuTepHeT cTpaHuuaTa Ha YpasisBauioTo pykecTso.

Ilpaso na nuxsuoayuonen osn. IlpexparsBane Ha @onga. Becekn mHBECTUTOP MMa MPABO HA
4acT OT UMYIIECTBOTO HAa DOH/1a ITpU HEroBaTa JIMKBUAALUS, CbOTBETHA HA IPUTEKABAHUTE OT
Hero Js10Be. ToBa MPaBo € YCIOBHO - TO B3HUKBA U MOKeE J1a Ob/ie YIPaKHEHO CaMo B CITy4dai,
ye (M IOKOJIKOTO) MpH JTUKBUAaUsATa Ha DoHAa, Cliel YIOBICTBOPSIBAHETO HA MPETCHIIMUTE HA
BCUYKHM KPEIUTOPH, € OCTAHaJO0 HMMYLIECTBO 3a pa3lpelessiHe MEXAYy NPUTEKATEITUTE Ha
JISJIOBE U 10 pasMepa Ha TOBA UMYLIECTBO.

Horosopuust ®oHA ce TmpekpaTsBa IO pelieHue Ha YmnpasisBauoro J[pyxectso,
BKJIIOUUTEJIHO B Ciy4as Ha OOpaTHO WM3KyIyBaHE Ha BCHYKU [SJI0BE, NPU OTHEMaHe Ha
paspeleHueTo Ha YpasiaBamoTo pykecTBo 3a opraHusupane U ynpasienue Ha @onpa ot
Komucusita, ¢ u3KII04eHNE Ha OTHEMAHE Ha pa3penieHueTo Ha ocHOBaHMe wi. 19, an. 2, T. 3
SAKUCAIIKH. HoroBopuust PoHI ce INpekparsBa W IpU OTHEMAHE Ha JIMIIEH3a Ha
VYnpasnsBaioto [IpyxecTBo, Ipy OTHEMaHE Ha pa3pelIeHUEeTo 3a yIpaBieHue Ha JloroBopHus
®onp no un. 19, an. 2, 1. 3 3AKNUCAIIKH, kakTo U npu nmpekparsBaHe UM OTKPHUBAHE Ha
MIPOU3BOJICTBO MO HECHCTOATEIHOCT Ha YmpaBisaBamoTo [pykxecTBo, ako HE € OCHIIECTBU
3aMsiHa Ha YmpasisiBamoTo [[pyXecTBOo, KakTo M B JPYIW NPEABUACHU B 3aKOHA CIIydau.
IIpexpatsaBanero Ha JloroBopHus @OHI ce u3BbpIIBA ¢ paspeuieHue Ha Komwucwusra, mo
3asiBJICHHE OT YTpaBisaBaoTo [pyKecTBo, KbM KOETO CE NpuiIarat IJIaH 3a JUKBUJALMS, UME
U JIaHHU Ha U30paHuTe €IMH WIK NOBeYe JIUKBUAATOPU, U APYTU U3UCKYEMH TOKYMEHTH.

Ilpaso na nooasame na dcanba. Bceku WHBECTHTOpP MMa MPaBO Ja ToJaBa XKajlOu 0e3 na
3amnamia takca. Madopmarus otHocHo [lonmutukara Ha Y] ,,Cenekt AceT MeHUTKMBHT
EAJl 3a pasrnexmpane Ha >kKajiOW, MOJAZCHH OT MHBECTUTOPHUTE B yMpaBisBaHUTE OT Y /[
KOJICKTUBHU MHBECTUIIMOHHU CXEMH, Ha KiueHTHTe, ynuto noprdeinu Y] ,,Cenekr Acer
MennmxmbHT EAJ ympaBnsBa 6e3 criequalHd HapexXJaHus OT KJIMEHTa W Ha KJIMEHTHUTE,
KOUTO ca MOJIy4aTeIl Ha HHBECTUIIMOHHHU KOHCYITAIUA OTHOCHO ()MHAHCOBU MHCTPYMEHTH €
HaJMYHA Ha eJIEKTPOHHATA CTPAaHUIIA Ha Y IPaBIISBAIIOTO JIPY’KECTBO: Www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca KOmupanu u mvpyeanu oanoeeme na Ponoa
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Hsnosere Ha ,,Cenekt bananc' He ce ThpryBaT Ha peryJvpaH mnasap.
2.9. Ycnoeusn u peo 3a emumupane u npooasxcoa na oanoseme

NuBectutopuTe Morar ia 3akymnsrT Mo eMUCHOHHA CTOMHOCT JisiioBe Ha ,,CenekT bananc umum
Ja My TIpoJiaiaT 0OpaTHO MPUTEKABAHUTE OT TSIX HETOBH JSUIOBE IO II€HA, paBHA HA HETHATA
croitHocT Ha aktuBute (“HCA”) Ha [loroBopHust ®onxa 3a enun nsi. [lonstuero HCA e
KITFOYOBO 32 pa30upaHe Ha mpoiieca Ha nHBecTupaHe B JloroBopuus @oH.

Ilokynka na osnoseme oupexmuo om Ponoa

[To mpaBUI0 HTHBECTUTOPUTE MOTAT BCEKH pabOTEH JIH /1a 3aKyIAT AsuioBe Ha ,,CenekT bananc
JUpeKkTHO OoT POHJa, 4Ype3 HEroBoTo YIpasisaBamo JlpyKECTBO Bb3 OCHOBA HAa IMCMEH
noroBop. MHBecTuTOopuTe CclefBa JAa MoJAafaT MOpbYKa 3a TOKYNKa Ha JsI0BE 10
YupasnsBamoto J[pykecTBo, 3a€IHO ¢ HEOOXOIUMHUTE TPHUIIOKEHUS KbM HEsl, B CICIHUTE
MecTa 3a MoJaBaHe Ha MOPBHYKHU, OCUTYPEHH OT Y IpaBisiBaioTo JpyxecTBo:
- lenrpasen oduc na Y1 ,,Cenext Acer MenuxMbHT EAJ]

rp. Codus 1680,

o6m1. ,,Kpacuo ceno”, oyn. “bearapus’™ Ne 58, Bxox C, er. 7, odpuc 24

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

pabotno Bpeme: oT 09.00 4. 1o 17.00 4.

JuIe 3a KOHTakTh: MupocnaBa MaHosoBa

@Qopmynspy Ha MOPHUKHUTE 3a TMOKYIKAa Ha JAJI0BE W HEOOXOAMMHTE JAEKIapaiuu ca
HAJIMYHU B IMOCOYEHUTE MECTAa 3a MOJABAHE HA MOPBUKU, OCUTYPEHH OT Y IPaBIsBAIIOTO
HpyxecTBo.

IIpy mopaBaHe Ha MOPBUYKUTE 3a INOKYNKAa HA JSJIOBE MHBECTUTOPUTE CIEABA J1a CE
JIETUTUMUPAT C IOKYMEHT 3a CAMOJIMYHOCT (JIn4yHa Kapta). [Ipu nogaBane Ha mopbyKa OT UMETO
Ha IOPUAUYECKO JIMLE WK B APYTHU CIy4yau Ha MPEJCTaBUTEICTBO, IPEACTABUTENAT CIEBA 1A
YAOCTOBEpU CBOSITA TNPEJCTaBUTENHA BJIAcT C JOKYMEHTH CBIVIACHO 3aKoHa (Hamp. ¢
YJOCTOBEPEHUE 3a aKTyalHO CBbCTOSHHE OT TBHProBCKUS PETUCThP Ha AreHIusATa 3a
BIINCBAaHUATA Ha IPEACTABISABAHOTO JAPYKECTBO, M3AAJEHO HAW-MHOro 3 Meceua Npeau
MPEJICTaBIHETO MY, WIM 1O JaHHU OT MHTEPHET CTpaHuIaTa Ha ThProBCKUS PETUCTBpP Ha
ATreHIusATa 3a BOMCBAHUATA 3a€/IHO C JIOKYMEHT 32 CaMOJIMYHOCT Ha MpeJICTaBIsABaIINsA). AKO
IpU I[0/IaBaHE€ Ha TMOpbYKATa HHBECTUTOPHT (UINYECKO WU IOPUIUYECKO JIMIE Ce
IpEJICTaBIsiBa OT ITBJIHOMOIIHUK, IOCIEOHMAT CcJIeABa Ja MPWIOKH KbM IOpBYKaTa
HOTAPUAIIHO 3aBEPEHO IMBJIHOMOIIHO (B OpWUIMHAJI WJIM HOTAPHAIIHO 3aBEPEH IIPEIHUC).
[Ib1HOMOIIHOTO TpsIOBa /1a ChABPKA OBIACTABAHE 3a MPHUI00MBaHE (U3BBPILIBAHE HA CIIEJIKH)
¢ (UHAHCOBM MHCTPYMEHTHU. V3UCKBAHETO 3a MBJIHOMOIIHO HE ce Mpujara B ciyyail Ha
NoJaBaHe Ha MOpbYKAaTa 4Ype3 HMHBECTHIIMOHEH MOCpeAHMK. JlombiHuTenHa MHpOpManus
OTHOCHO JIOKYMEHTHTE 3a JIETUTUMAlUsl U MPEACTaBUTEICTBO MpHU IOJaBaHE Ha MOpPbHUKa,
BKJIIOYMTEITHO MPH NO-CHeUU()UIHN CUTYAIUH (TIPEJICTaBIsIBaHE Ha HEMIBJIHOJIETEH U JIp.) MOXKe
Jla ce MOJTy4r B MecTaTa 3a MoJlaBaHe Ha MOpBhUYKU Ha YTpasisiBailoTo J[pykecTBo, B KOUTO ce
IIpUeMaT NOPBUKHUTE, KAKTO U OT MIHTepHeT cTpaHuIiaTa Ha YTpaBisBalloTO IPYKECTBO.

3a nopbuku nojaneHu npeau 16:00 4., ”HBECTUTOPHT MOXKE J1a OTTETIN (OTMEHH) MOoIaJiIeHaTa
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NOpBUKa 32 MOKYIIKa Ha AsuioBe 0T PoHjia Hail-kbcHO A0 16:00 4. B 1eHs Ha nmojaBaHETo . 3a
nopbuku nopaneHu cien 16:00 4., HHBECTUTOPHT MOXKE Jla OTTErNIM (OTMEHHM) IOJa/ieHaTa
NOpBUKa 3a IOKYIIKa Ha Jsu10Be 0T PoH1a Hali-KbeHO 10 16:00 4. B 1eHs, ciaeaBalll 1ogaBaHeTo
W

Emucuonna cmouinocm (nokynua yena)

Hsanosere Ha ,,Cenekt bamanc® ce 3akymyBaT OT MHBECTUTOPUTE MO €MHUCHOHHA CTOMHOCT,
paBHaA Ha HETHaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopuust DoHA HA €OUH 71, YBEIUYEHa C
pa3xoauTe 10 EMUTUPAHETO B pa3mep Ha 1% OT HeTHaTa CTOMHOCT HA aKTUBUTE HA €IUH IS

W3uncnsaBaHeTo Ha €eMHCHOHHATa CTOHHOCT Ce M3BBPIIBA BCEKH paboTeH neH. JlsmoBere ce
3aKyIlyBaT MO €MHCHOHHA CTOWHOCT 3a paOOTHMS JEH, ClelBall JeHsS Ha IpueMaHe Ha
nopbhyKara.

Cymara cpelnry npu00MBaHUTE JSJIOBE C€ MPEBEXkKIa 0 OAHKOB BT IO CIEIMATHATA CMETKa
npu Jlenosuraps, OTKpUTa OT Y IPaBIISIBAIIOTO APY>KECTBO B noyi3a Ha Ponpa. bankoBa cMeTka
Ha JI® ,,Cenext bananc* orkpura npu ,, Tekcum bank* A/l e IBAN: BG 67 TEXI 9545 1000
3001 01, BIC: TEXIBGSF.

[TopbukaTa 3a OKyIKa ce U3ITBJIHSBA 10 IIEHA Ha JIsUT, ONpejiesieHa 3a JIeHs, cleBalll JaTaTa
Ha ToJaBaHe Ha mopbykarta. [lopbuku, momagaeHu cien 16.00 yaca, ce W3MBIHABAT 110
E€MHUCHOHHA CTOMHOCT 32 BTOPUS pabOTEH JICH, CIIEIBAII ICHS, B KOWTO € HallPaBEHO MMUCMEHOTO
uckane. [Topbukara ce u3mbIHABA 10 pa3Mepa Ha BHECEHATa OT HHBECTUTOPA CyMa, pa3/iesieHa
Ha OmpeJieJieHaTa EMUCHOHHA CTOMHOCT Ha €UH JsUI, KaTo OpOosAT Ha 3aKyINEHUTE JSJIOBE CE
3aKpBIJIABA KbM MO-MAJIKOTO LSJIO YHUCIIO, @ OCTaThKa OT BHECEHATAa CyMa CE€ Bb3CTAHOBSIBA Ha
WHBECTUTOpPA B 3-THEBEH CPOK OT JlaTaTa Ha U3ITbJIHEHNE HA TOpBhUYKATa.

@OHABT HAMA IPABO J]a EMUTHUPA JAJIOBE, YUATO EMUCHOHHA CTOMHOCT HE € MU3IISUJI0 3aIlIaTeHa.

EBeHTyaHU NONBJIHUTEIHN Pa3XOAM/TaKCH BbB Bpb3Ka C MOKYIKa Ha JSUIOBE CE IbJIKAT 3a
CJIEHUTE yCIIyTH, OKa3BaHU OT YIIPABJISABAIIOTO APYKECTBO, aKO MHBECTUTOPBT JKEJlae Ja ce
BB3I0JI3BA OT TAX:

a) 3a M3/aBaHe Ha JENO3UTapHa pa3nucKka U Ha TyOnMKar Ha Jierno3uTapHa pasnucka —
TaKCH B pa3Mep Ha TaKCUTe, IpeiBUIeHU B Tapudara Ha ,,llenTpanen nenoszurap” AJl;

0) 3a MOIIEHCKU pa3Xo/aM 3a U3IpallaHe Ha JEMO3UTapHU Pa3MHUCKU — TAKCH B pa3Mep
Ha TaKCUTe, CbOMpPaHU OT CHOTBETHATA IOLICHCKAa WINM KypUEepCKa CIy:k0a, upe3 KOoATO ce
M3IIpaIaT ACMO3UTaPHUTE PA3IUCKHU.
Benuky 0aHKOBHM TakCH M KOMHUCHOHH, CBBP3aHH C MPEBEXJAaHE HA CYMHUTE 3a MOKYIIKa Ha
nsnose Ha DoHpa, ca 3a CMETKA HA NHBECTUTOPUTE.

H3nvanenue na nopvuKa 3a nOKynka u npu006u6aHe Ha osiloeeme

[Topbukara ce U3MBJIHSABA HAa MBPBHsI PaOOTEH JEH, CIeBAIll JIeHs Ha HEHHOTO MojaBaHe, HO
HE [10-KbCHO OT 3 THY OT JaTara Ha [0JlaBaHe Ha MOPbYKaTa, Ype3 3aBepsiBaHE HA CMETKATa 3a
IIEHHU KHIKa Ha uHBecTuTOpa B “LlenTtpanen nemosutap” AJl ¢ Opos 3aKyneHHU MIsUIOBE.
VYopasnsBamoto JpykecTBO yBeAOMsBa Ha TpaeH HOCUTEN BB3MOXKHO Hail-Obp30
IIPUTEXKATEIIS Ha JIAJI0BE 3a U3MBIHEHUETO HA OpbUKaTa. [[oTBbpKIEHNETO HE MOXKE J1a € 10~
KBbCHO OT II'bPBUS PabOTEH JI€H ClieAl U3IMBJIHEHUETO WM aKo YIIPaBIIsABAIIOTO APY’KECTBO €
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MOJYYHJIO TOTBBPKACHUETO OT TPETO JHIE, HE MO-KbCHO OT IBbpBUS pabOTEeH JeH ciel
HOJTy4aBaHe Ha HOTBBPXKICHUETO OT TPETOTO JIUIIE.

[ToTBBPKACHUETO 3a M3MBIHEHUE HAa MOpPHUYKATa MOXKE Jja ObJE MOIYy4EeHO JIMYHO WM Ype3
I'BJTHOMOIIHUK C HOTApUAJIHO 3aBEPEHO M3PHYHO IIBIHOMOIIHO HA THIIETO, KBJETO € IMpHeTa
HOpbYKaTa.

YpaBnsBamoTo Ipy>KECTBO MOYXKE J1a M3Ipalla Ha JHUIETO, Jajo MOPbUKaTa, MOTBBPKICHNE
3a U3MBIHESHUETO ¥ Ha APYT TpAacH HOCUTCII, PA3JIMUCH OT XapTUCHUS, aKO MPCAOCTABAHCTO HA
uHpOpManMs Ha JAPYr TpPacH HOCHTEN € MOAXOJSIIO C OIVIeA ChIICCTBYBAIIUTE WU
NpeaACTOAIUTE OTHOHICHUA C KIIMCHTA U KIIMCHTBT HM3PHUYHO € MPCAIIOUCTI TO3W HAYUH Ha
npesocTaBsiHe Ha MH(OopManus Ipe MpeaoCcTaBIHeTo i Ha XapTueH Hocuten. [IpenocraBsnero
Ha MHQpOpMAIMA Ype3 eNEeKTPOHHU CPEJCTBA 3a KOMYyHHKALUs CE CUMTA 3a LENeChOoOpa3Ho C
OTJIe/T YCIIOBHATA, NMPH KOUTO MPOTHYAT WMJIM IIE MPOTHUYAT JEIOBUTE OTHOLICHUS MEXIY
IMMPUTECIKATCIIAA HA OJIOBC U q)OHI[a, KOraro mMa A0KasaTcjiCTBa, Y€ KIIMCHTHT UMa PCIOBCH
JIOCTBI 10 HMHTEepHeT. [IpeocTaBsHETO Ha ajpec Ha ENIEKTPOHHA Ioma OT CTpaHa Ha
NpUTEXKATENsI Ha [SUIOBE 3a IeNIUTe Ha JICJIOBUTE My OTHONIEHHS C KOJICKTUBHATA
MHBECTHIIMOHHA CXEMa CE CUUTA 3a JOKA3aTeNICTBO, Y€ KIMEHTHT MMa PEIOBEH JOCTBII JIO
WHTEPHET.

B cny4aii Ha BpeMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHE Ha JSJIOBE MOPhYKATa 3a MOKYIKa
Ha JIAJI0B€, 10/1aJIeHa ClIeJl MOMEHTA Ha CIIUpaHe Ha 0OpaTHOTO M3KYIyBaHE, HE MOJUICKU Ha
U3IBJIHEHHE, Thil KaTo, CBIVIACHO 3aKOHA, NPU CIUpaHE Ha OOpaTHOTO M3KYIyBaHE Ce
IIPEyCTaHOBSIBA 3a ChIIUSA CPOK M M3JaBaHETO (rpojaxbara) Ha nsioBe (BX. “BpemenHo
crHpaHe Ha 0OpaTHOTO M3KYITyBaHe”). YIIPaBIsABAIIOTO JAPY’KECTBO Bb3CTAaHOBSBA CyMHUTE Ha
HHBCCTUTOPHUTEC, ITOAAIN ITOPBUYKHU 3a ITOKYIIKA Ha AsJ10BE, 110 0aHKoBaTa UM CMETKa A0 Kpas Ha
pabOTHUS JIeH, CIIeABAlL] JICHs, B KOWTO € B3€TO pelleHHe 3a CIIUpaHe Ha eMUTHPAHE Ha JSUIOBE.
B To3m cimywaii mokynkara Ha ASJI0BE C€ M3BBpIIBA Upe3 MOJAaBaHE HAa HOBA MOPBYKA CIEN
BBH300HOBSIBaHE Ha OOPATHOTO M3KYITyBaHE Ha ASJIOBE.

2.10. Ycnosusn u peo 3a oopamno uzKynyeane na oanoeeme u 00Cmosamencmed, npu
Koumo mojice 0a 0v0e Cnpano 00pamnomo u3Kynyeamne

ITo nmpaBuinio nuBecTuTOpuTe B ,,Cenekt bananc* Mmorat aa npoganat oopatHo Ha PoHAA CBOUTE
JSUI0BE Tpe3 BCEKU PabOTEH JIeH, Ype3 HEroBOTO YMPaBIsABaIIO JPY’KECTBO Bb3 OCHOBA Ha
nucMeH jaorosop. HeoOxoaumo ycrnoBue 3a oOpaTHO M3KyINyBaHE Ha JJIOBETE € Te Ja ca
pEerucTpUpaHu Mo KIMEHTCKA MOJCMETKa Ha MHBECTUTOpA Mpu YmpasisBamoro JpyxecTBo
(ako J1A7I0BeTE ca PErUCTPUPAHU MO KIMEHTCKa MOJCMETKA MPU MHBECTUIIMOHEH MOCPEIHHUK,
HEOOXOUMO € Hali-HampeJ WHBECTUTOPBT Ja Hapeau IMPEeXBBPJISHE Ha JAJIOBETE MO CBOS
MOJICMETKA IIpH Y IIpaBisiBaiioTo JpykecTBo).

[TpurexxaTenure Ha AsUIOBE Cle/Ba Ja MOAANAT MOPhUYKA 32 00OpAaTHO M3KYIMyBaHE HA JSIIOBE,
3aeHO ¢ HEOOXOIMMHUTE TPUIIOKEHHUSI KbM Hesl, B MeCcTaTa 3a IoJIaBaHe Ha YTIPaBIISBAIIIOTO
JpykecTBo, KBAETO c€ MpUeMaT U MOPBHUKH 32 MOKYIKA Ha JISIIOBE:
- Ientpanen odpuc Ha Y] ,,Cenext Acer MenumxmbpHT EAJ]

rp. Codus 1680, o6m. ,,KpacHo ceno”, Oyn. “boarapus” Ne 58, Bxon C, et. 7, oduc 24

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

pabotHo Bpeme: ot 09.00 4. 1o 17.00 u.

JvIe 32 KOHTakTh: MupocinaBa MaHosoBa
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DopmyJsipy Ha TOPBHUKUTE 32 00pAaTHO M3KYIyBaHE Ha ASJIOBE U HEOOXOIUMUTE JACKIapaluu
ca HAJIMYHM B IOCOYEHUTE MECTA 3a [I0JIJaBaHE Ha MOpbUKa HA YpasisaBauoro pyxecTso.

[Ipu noxaBaHe Ha MOPBHUKUTE 3a OOPATHO U3KYIIyBaHE IPUTEKATEIUTE HA IAJIOBE CIIE/BA 1A CE
JIETUTUMUPAT C IOKYMEHT 3a CAMOJIMYHOCT (JinyHa kapta). [Ipu nogaBane Ha mopbyKa OT UMETO
Ha IOPUAMYECKO JIMLIE WK B APYTU CIy4yau Ha IPEICTaBUTEICTBO, IPEACTABUTENAT CIIEBA Ja
YJIOCTOBEpU CBOATA MPEACTABUTENIHA BIIACT CHIVIACHO 3aKOHA (HAIp. C YIOCTOBEpEHHUE 3a
aKTyaJIHO CbCTOSIHUE OT T'bproBCKUs perucThp Ha AreHuusTa 3a BIUCBAHUATA, U3a/I€HO Halli-
MHOro 3 mecena mnpeayd MNpEeACTaBSHETO My WM [0 JAaHHU OT HWHTEpPHET CTpaHMIaTa Ha
THproBckuss perucTbp Ha AreHLMATAa 3a BIMCBAaHMATA M JIOKYMEHT 32 CaMOJIMYHOCT
MpEJCTaBISIBAIMS WU ACKJIapaus 3a JaHHUTE B JOKyMEHTa 3a CaMOJUYHOCT). AKO IMpHU
N0JJaBaHe Ha MOPHUKATAa WHBECTHUTOPHT (PU3NYECKO MITM IOPUANYECKO JIUIIE Ce MPECTaBIsIBA
OT II'BJIHOMOIIHUK, MOCIAEAHUAT CIeABa Ja MPUIIOKUA KbM MOPbUKATa U HOTAPUAIHO 3aBEPEHO
I'BJTHOMOIIHO (B OPUTHHAJ WJIM HOTapHaIHO 3aBepeH mpenwc). [IbiHomomHuoTo TpsioBa ma
ChABPKa OBIACTSIBAHE 3a pa3nopekaaHe ¢ (UHAHCOBU MHCTPYMEHTH (Ipoaaxkba Ha JsI0Be).
N3uckBaHeTo 3a IbJIHOMOIIHO HE Ce Mpuiiara Ipu rnojaBaHe Ha MOpPbUKa Ype3 HUHBECTUIIMOHEH
nocpeaHuk. JlombJIHUTENHA WHQPOpPMALKMs OTHOCHO JOKYMEHTHTE 3a JIETUTHUMAIUs |
[IPEJICTAaBUTEJICTBO IIPU MOJaBaHE Ha MOPbUKA, BKIYUTEIHO MPU MO-CIEUU(PUUHU CUTYyallun
(mpeacTaBnsiBaHEe HA HEMBIHOJETEH U JIp.) MOXE Ja Ce MOJy4Yd B MecTara 3a I0JaBaHe Ha
NOPBUKU Ha YmpapigBawmoTo J[pykecTBO, B KOUTO C€ NpHUEMaT MOPBbUKHUTE, KAKTO U OT
WNHTtepHeT cTpanuiiaTa Ha Y IpaBIsBaIIOTO JIPYKECTBO.

3a nopbuku noaazeHu npeau 16:00 4., ”HBECTUTOPBT MOXKeE Jja OTTErN (OTMEHH) IIoJa/ieHaTa
nopbyKa 3a 00paTHO U3KyIyBaHe Ha JsuioBe Ha Ponja 10 16:00 u. B 1eHs Ha mojaBaHeTo H. 3a
nopbukd noaaneHu cien 16:00 4., HHBECTUTOPHT MOXKE Ja OTTEINIM (OTMEHH) IojaJeHaTa
HopbUKa 3a 00paTHO U3KYIyBaHe Ha Jis10Be oT PoHAa Hall-KbCHO 10 16:00 4. B 1eHs, cieaBarl
MMOJaBAHETO M.

Llena na oopamno uzkynyeame

,»CenekT bananc* n3kynyBa oOpaTHO CBOUTE JsUIOBE 1O IIeHa Ha 00paTHO U3KYIyBaHE, paBHA
Ha HEeTHaTa CTOMHOCT Ha akTHBHUTE Ha JloroBopHus ®oHx Ha eUH T

N3uncnsBaneTo Ha 1ieHaTa Ha 00paTHO M3KYITyBaHE CE€ M3BHPIIBA BCEKH PabOTEH JIeH.
JsumoBete ce u3KkynyBat o0paTHO oT POoHAA 1O LieHa Ha 00paTHO U3KYITyBaHe 3a paOOTHUS JICH,
cieqBall JeHd Ha MpuemMaHe Ha mnopbukara. [loppuku, nmomamenu cinex 16.00 waca, ce
U3IIBJIHABAT MO IIeHaTa Ha OOpaTHO M3KYINyBaHE 3a BTOpHUS paOOTEH JeH, Cie]Balll JIeHs, B
KOKMTO € HaIpaBeHO MICMEHOTO UCKaHe.

EBeHTyanHM MOMBJIHUTETHU Pa3XOIW/TakKCH BHB BPh3Ka C MOKYIKa Ha JSJIOBE MOTaT Ja ce
JIbJDKAT, aKO HWHBECTUTOPUTE IKENAAT Ja W3I0JI3BAT CIEIHUTE YCIYrd, OKAa3BaHU OT
VYrpaBnsBamoTo IPy’KeCTBO, BbB Bpb3Ka C OCTAHAIUTE CJIE] OOPAaTHOTO M3KYITyBaHE JISJIOBE:

a) 3a M3/1aBaHE Ha JICTIO3UTapHA paslUCKa M Ha JyONWKAT Ha JIEMO3UTapHa pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTe, MpenBuaeHH B Tapudara Ha ,,llentpanen nemozurtap” AJl;

0) 3a MOIIEHCKU Pa3X0JM 3a M3MpalllaHe Ha JAETO3UTAPHH PAa3MHUCKU — TAKCH B pa3Mep Ha
TaKCUTE, CHOMpPAHW OT CHOTBETHATA IOIIEHCKA WJIM KypHEpCKa CIIyk0a, 4pe3 KOATO ce
y3npauniaT Aen03UTAPHUTE PA3IUCKH.

Bcuuky 0aHKOBM TakCHM MU KOMHCHOHH, CBBpP3aHHU C MPEBEXKIaHE HA CYMHUTE 3a TOKYyIKa Ha
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nsnose Ha DoHza, ca 3a CMETKA HA MHBECTUTOPUTE.

Usnvanenue Ha nopvuku 3a 00pamuo U3Kynyeame u npexsvpisue Ha 0OpamHo usKyneHume
oano0ee

[TopbukuTe 3a OOpaTHO W3KYyIyBaHE C€ M3MBJIHSIBAT M CMETKara 3a ICHHM KHHXa Ha
unBectuTopa B “lLlentpanen neno3utap” AJl ce 3ambimkaBa ¢ Opost 0OpaTHO U3KYIICHU JISITOBE
110 BB3MOXHOCT B CPOK JI0 3 paOOTHU JTHH CJIe/ JICHS Ha T0JjaBaHe Ha MOpbhYKaTa, HO HE T0-
KBCHO OT HOPMAaTUBHO OTIPEIEICHUs] MaKCUMaJIeH CpoK — 710 10 1HU cien garaTa Ha MOJaBaHe
Ha MMOpBhYKATA.

JbmKMMaTa cyma cperly oOpaTHOTO M3KYINEHHTE JISUIOBE Ce 3aIulallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3IIBJIHCHNE HA MOPBUKATA IO YKa3aHa OaHKOBa CMETKA.
VYnpasisaBamoro JpykecTBo NpeaocTaBs MOTBbP)KICHUE 3a U3IbJIHEHUETO Ha MOpbhUKaTa (3a
npoaax0aTa Ha JSUI0BETE) B CPOKa U 0 pesia, OMKCaH Mo-rope B T. 2.9.

Bpemenno cnupane na oopammnomo uskynysate.

B u3KkimtounTeNHN CTy4an B aKo 0OCTOSTENICTBATa IO HajlaraT, 10 pelieHre Ha Y IPaBIIsiBaliOTO
HpyxectBo, ,,Cenexkt bananc® Moxke BpeMeHHO Jia cripe 00paTHOTO M3KYIyBaHE Ha JSIIOBE.
[lopbukure 3a 00paTHO HM3KYyIyBaHEe, KOMTO Ca MOJAJCHU CJEll MOMEHTAa Ha CIIMpaHE Ha
00paTHOTO M3KYIyBaHe, HE TOJIeKAT Ha U3MbJIHEHUE. B Te3u ciyuyau TO ce M3BBpIIBA Ype3
[10/1aBaHE HAa HOBU MOPBYKH CJIE] HETOBOTO Bb300OHOBSIBAHE.

[IpumepHo u30posiBaHE Ha cilyyau, IPU KOUTO MOKE BPEMEHHO Jia ObJe CIpsSHO 0OpaTHOTO
M3KylyBaHe Ha JsutoBere Ha PoHpa ca:

* KOraTo Ha peryjMpaH Ia3ap, Ha KOHNTO CBLIECTBEHA 4acT OT akTuBuTe Ha PoHIa ca
JIOTIYCHATH WJIN THPryBaT, CKIIOYBAHETO Ha CIENIKH € IPEKPaTEeHO, CIIPSHO WIN € MOJI0KEHO
Ha OrPaHUYEHMS — 33 CPOKA HA CIIMPAHETO, WA OTPAaHUYABaHETO;

* KOraTo He MoraT Jia Ob/IaT OLICHEHHU MIPaBUIJIHO aKTUBUTE WK nacuButTe Ha DoHaa nmm
VYnpaBisBamoTo Jpy>KeCcTBO HE MOXKe Jia ce pa3nopekaa ¢ aktuBute Ha PoHpa, 6€3 1a yBpeau
MHTEPECUTE Ha MPUTEKATEINTE Ha JIAJIOBE — 33 CPOK JJOKATO Tpae HEBB3MOKHOCTTA;

* 0T MOMEHTa Ha B3€MaHe Ha pellleHHe 3a IpeKpaTsIBaHe WK nIpeoOpa3yBaHe upes3
CIIMBaHe, BJIMBAHE, pa3JeNsHe Win oTAensHe Ha JloroBopHus ®oHA — A0 NPUKIIOYBAHE Ha
npoueaypara,

* B CiIy4ail Ha pa3BalisiHe Ha joroBopa c J[lemo3utaps mopaad BHHOBHO HErOBO
NOBE/JICHNEe, OTHEMaHe Ha JIMIIeH3a 32 0aHKOBa JIeHHOCT Ha Jleno3uTaps WiK HajaraHe Ha JpyTu
OTrpaHMYEHUs Ha JeHHOCTTa My, KOUTO MPaBsAT HEBb3MOKHO U3ITbIHEHUETO Ha 3a/IbJKEHUSATA
10 JOrOBOpA 3a JENO3UTAapPHU YCIYTH WM MOTaT J1a YBPEASIT NHTEPECUTE HA IIPUTEKATEINTE
Ha jsu10Be Ha DOHIA — 32 MUHUMATHUS HEOOXOIMM CPOK, HO HE TMOBEUe OT 2 Mecela;

* B apyru ciaydau perniamentupanu B 3IKMCAITKU n/unmn Hapenba Ne 44.

[Ipu B3emaHe Ha pelieHre 3a BpeMEHHO CIIpaHe Ha OOPaTHOTO M3KYIyBaHe YIPaBIIsBAIIOTO
JpyxecTBo cnivpa He3a0aBHO M M3JaBaHETO Ha JSUIOBE M YBEIAOMSBA 3a T€3U 0OCTOSITENCTBA
K®H u choTBETHUTE KOMNETEHTHU OPraHd Ha BCUUYKHU JAbpPXKABU YICHKH, B KOUTO Ipejasiara
nsmoBete Ha PoHAa (ako MMa TakuWBa, pa3iuyHu oT bearapus) u Jlemosutaps, 3a B3€TOTO
pelieHue A0 Kpas Ha paOoTHHS JeH. BpeMeHHOTO crupaHe Ha OOpaTHOTO M3KYIyBaHE Ce
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00sIBsIBa M BbB BCHUKH MECTA 32 [10JJaBaHe HAa TOPBHYKU Ha Y IIPaBiIsIBAloTO [{py»KecTBo, KbETO
ce mpemiarat pAsuosere Ha Ponpa. Ymnpasisasamorto [lpyxectBo or umero Ha Donpa
YBEAOMSIBA WHCTUTYIUUTE TIO MPEIXOJHOTO HM3PEUCHHE 32 BH30OHOBSBAHE HA OOpPATHOTO
M3KYITyBaHe J10 Kpasi Ha paOOTHHUS JIeH, TPEAX0KIalll Bb30OHOBSIBAHETO.

YpaBisBaloTo IpyxkecTBo oT uMeto Ha DoHaa yBenmomsiBa mpuUTeXaTeUTE HA ISJIOBE B
CllydauTe 3a B3ETOTO pEIIeHHE 3a CIHpaHe Ha OOpaTHOTO H3KYyIyBaHe, KaKTO W MpHU
MOCJIEABAILIO PEIICHHE 32 Bb3CTAHOBSIBAHETO MY. Y IPABIIABAILIOTO APYKECTBO, OMOBECTSIBA HA
WuTepHeT cTpaHuIaTa CH pelIeHUETo 3a CIHpaHe Ha OOpaTHOTO M3KYIyBaHE, ChbOTBETHO 3a
BBH300HOBSIBAHETO MY JI0 Kpasi Ha paboTHuUs AeH. B ciydaii ye ce Hanmara yibkaBaHe Ha Cpoka
Ha CIIUpaHe Ha 00paTHOTO M3KYyIyBaHe, Y IPaBIISBALIOTO APY>KECTBO € JUIBKHO J1a YBEIOMH 32
toBa KOH u [leno3uraps He MO-KbCHO OT 7 JHU MpEAd HU3THYAHETO HAa MbPBOHAYAIHO
OIpe/IeNIEHUs OT HETO CPOK. AKO CPOKBT Ha CIIUPAHETO € O-KPAThK OT 7 THU, BKIIOUUTEIHO B
clly4auTe, KOrato oOpaTHOTO W3KYIyBaHE € OWJIO CHpPSIHO MOpaad TEXHUYECKH MPHYMHH,
VYnpasnsaBaioto JpyXecTBO U3BbpIIBA YBEJOMJIEHUATA IO NPEAXOIHOTO U3PEUEHUE JI0 Kpas
Ha paOOTHHS JIeH, MIPEIX0XKAAIl JaTaTa, Ha KOSATO € TpsAOBaio aa ObJe MoJIHOBEHO 0OpaTHOTO
U3KYITyBaHe.

OOpaTHOTO M3KyIyBaHE c€ BBH30OHOBSBA IO pEIIEHHE Ha YTpaBisABamoTo J[pykecTBo ¢
U3TUYAHETO Ha CpOKa, ONpE/ENeH B PEIICHHETO 3a CIMpaHe Ha OOpaTHOTO M3KYIyBaHe
CBHOTBETHO B PELICHUETO 3a YIb/DKABaHE CPOKAa Ha CIIMpaHe Ha OOpPaTHOTO W3KYILyBaHe.
YBenoMsABaHETO 3a Bb30OHOBSIBAHE C€ U3BBPILIBA 10 IOCOUYEHUS I10-TOpe Pel.

Peo 3a pazenesicoane na srcanbu om uneecmumopu 8 002080pHume GYoHAose

VY] ,,Cenext Acer MennmpxmMbHT EAJl nH(bOpMUpa UHBECTUTOPUTE B YIIPABIISBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHM CXEMH U JIMIaTa, Ha KOUTO MPEIOCTaBs YCIyrd, 4e Mo/laBaHe Ha
’Kajbu OTHOCHO JieHOCTTa Ha Y/ cTaBa MUCMEHO B HEeHTpainHus odpuc Ha J[pyKecTBOTO Ha
CIIeIHUS aJIpec:

rp. Codus 1680,

o6mur. ,,Kpacuo ceno”, Oyn. “bearapus’™ Ne 58, Bxox C, et. 7, oduc 24,

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

pabotHo Bpeme: oT 09.00 4. 10 17.00 u.
VY1 ,,Cenext Acer MenunpxmMbHT EAJl nH(GOpMUpa HHBECTUTOPUTE B YIIPABIISBAHUTE OT HETO
KOJIEKTUBHU MHBECTUIIMOHHU CXEMH U JIMIIaTa, HA KOUTO MPEAOCTaBs YCIyTH, Y€ MOAaBAHETO
Ha kajba e 6e31IaTHoO.

3Beno “bek oduc, mpogaxxOu, oTHOIIEHUS ¢ KIHeHTHTe U MapkeTuHr Ha Y ][ ,,Cenext Acer
MenumxMmbHT EAJ] 3aBeX/1a B crieliMajieH JHEBHUK MOCTBIMINTE KallON HA HHBECTUTOPUTE
BbB POHA, KOWTO ChIABPKA TAHHU 34:

- JaTaTa Ha TIOJyyaBaHe M YHUKATHHUS HOMEp Ha kKandara;

- IMETO/HauMEHOBaHHUETO U uaeHTHuKanmonHus Homep Ha jurero (EI'H/EUK), moxamo
»Kanmbarta;

- UIMETO Ha CITY)KUTEJIsl, OTTOBOPEH 3a pas3TiekTaHeTO Ha xKanbdara;

- MEpKUTE, MPEANPUETH BHB Bpb3Ka C KanbarTa;

- laTaTa, Ha KOSITO € U3MPAaTeH OTrOBOP Ha kayidaTta, ¥ Croco0 3a M3MpaIiaHeTo MY,

- Opost OCBIIIECTBEHH KOHTAKTH BHB BPh3Ka C MOJaICHaTa Kaloa,

15

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

Codus 1680, byA. bbAaapus N258, bA. C, em. 7, opuc 24
meA.: +359 2 810 26 51| ¢pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

- KpaTKO CbABbpPKaHHUC Ha )KaJIGaTa, O6XBaH.IaH_IO Hali-MaJIko BHJa yciiyra, OIjIaKkBaHC WJIN
HCKaHC Ha }KaJ'I6OHOI[aTeJ'I$I M cIoco0 Ha IIOCTBIIBAHEC,

- cnocob 3a KOMYHHKAIIUA C )KaH6OHO[[aTeJIH, upe3 KOHUTO MOXKE TCKYyIIO Ja I10JIydaBa
I/IH(l)OpMaHI/IH 3a X0Ja Ha pasrjicKaaHc Ha JKkanoara.

Y] ,,Cenext Acer MenumxkmbHT EAJ] m3mnpamia oTroBop Ha xanbomoaarens HE TO-
KbCHO OT 10 pabOTHH JHU OT MOJIaBaHEe Ha )KalbaTa, a ako TOBa HE € Bh3MOKHO B PAMKHUTE Ha
TO3U CpokK yBeaoMsiBa kandononarens 1 KOH 3a npuunnute 3a 3a0aBIHETO U MMOCOYBA CPOK
3a MPUKIII0YBAHE HA TPOBEpKaTa U U3rOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, mpoaaxou, OTHOIIEHUS ¢ KIMeHTHTe U MapkeTuHr” Ha Y] ,,Cenekr
Acer MeanxkMbHT EAJ] B cpok oT 10 paboTHH JTHU OT Kpasi Ha BCAKO TPUMECEUHE, B KOETO
¥uMa MOCTHIMIA jkajba M3roTBsi HOPMATUBHO OMpeeieHaTa HHpopMaIus U s U3Mpaila Ha
Komucus 3a puHancoB Hag3op.

B uHTEpec Ha MHBECTUTOPUTE € MPEIH MOJaBaHE Ha IOTOBOP-MOPHYKA Ja CE 3aI03HAAT C
IMpocriekra u OcHOBHHS WH(OPMAIMOHEH JTOKYMEHT, B KOWTO ca WHBECTHpaiw. Te ca
JOCTBIIHU M MOrarT Aa ObAaT mpenoctaBeHu B LeHTpanHus oduc Ha Y[ ,,Cenmext Acer
MenumxmbaT EAJ], kakTo 1 Ha HTepHET cTpanuiiara Ha pyxecTBoTo www.selectam.bg.

WuBecturopute B JOroBOpHUTE (HOHIOBE MMAT BH3MOXKHOCT 32 TI0J[aBaHe Ha KaJIOH Mpe
Komucus 3a puHaHCOB HaA30p U APYTH AbP>KaBHU OpPraHu, KaKTo U Jia U3MOJI3BAT Ipyru popmu
3a U3BBHCHIAEOHO pasIIekJAaHe Ha CIIOPOBE, KOUTO Ca Ha Pa3loJIOKEHUE HAa MHBECTUTOpa B
Penybnuka brarapus.

[Ipn Hecwrimacue OT cTpaHa Ha KJIMEHTA C MPEJOCTABEHUTE PA3sICHEHHS U OTIOBOP Ha
*anbara, Toi Moke /1a ce 00bpHE KbM KOMIETEHTHUTE IbP>KaBHU OPraHU, KaKTO U KbM:

Komucus 3a punancos Hamzop - aapec: rp. Codust 1000, V. ,,bynanema” Nel6, nenrpana:
+3592 94 04 999, enextponna nomia: delovodstvo@fsc.bg

CekTopHa MOMUPHUTEIHA KOMUCHS 3a pasTJIexk/1aHe Ha COPOBE B 001acTTa Ha JIEMHOCTUTE
u ycayrute 1o wi. 5, ai. 2 u 3 ot 3I1®U u Ha nefiHocTuTe M ycayrute mo wi. 86, ain. 1 u 2 or
3AKNCAIIKH, BKIIOYUTETHO U MPU MPEJOCTaBsHE HA (PMHAHCOBM YCIYTH OT Pa3CTOSHHE B
Te3u cektopu kbM Komucusara 3a 3ammra Ha norpebutenure Ha azapec: rp. Codwus, yi.
"Bpabua" Ne 1, et. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrponna noma: info@kzp.bg;
MHTEpPHET cTpaHuna: www.kzp.bg.

OO6ma nomupuTenHa komucus KbM Komucusra 3a 3ammra Ha MNOTPEOUTENIUTE ChC
cenanuie rp. Codus, Ha agpec: Tp. Codus, yn. "Bpadua" Ne 1, et. 3,4 u 5, renedon: + 359 2
933 05 65; enexkrponHa noma: info@kzp.bg; nurepuer crpanuna: www.kzp.bg.

MenuaTtop, BOMCAaH B €AMHHUS PETUCTHP Ha MEIMATOPUTE 32 U3BBHCHACOHO pasriexaaHe Ha
CIIOpOBE MO 3aKOHA 3a MeAuaIusITa: ajapec - yia. AkcakoB Ne 5, tem. 02 / 92 37 345 umnTEpHET
CTpaHMIIa: WWW.]justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoensane u u3znoj3zeame (paznpeoenane) Ha
00xo00a

,Cenekt baanc He pa3npenesns J0X0 MEXIy HHBECTUTOpUTE cH. [IpuTexarenure Ha As10BE
ot @oHJa MOTaT Ja yCBOAT YBENWYEHATa CTOMHOCT Ha MHBECTUIMATA CH moj (opmara Ha
KanmuTajioBa TmevyanOa (MOJIOKUTETHA pas3liuka MEXIy NpoJakHaTa IleHAa M IeHaTa Ha
npuao0MBaHe Ha JSUIOBETE), T.€. KaTo MpoAagaT MPUTEKABAHUTE OT TAX JSUI0OBE 0OpaTHO Ha
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2.12. Onucanue na uneéecmMuyuoHHUmME UeaU HA 002080PHUA (POHO, 6 MOBA UUCO
Hezoeume unancoeu uenu (Hanpumep HAPACMEAHe HA KAnumaia uiu
peanu3upan 00x00), UHEECMUUUOHHA NROUMUKA (HARPUMEP MePUMOPUATHA UTIU
Ompacnosa cneyuanu3ayus), 02paHuidenus Ha UHEeCMUWUOHHAMA NOJTUMUKA U
nocouyeane Ha noxeamume U UHCMPYMEHMUMeE UIU NPAGOMOWUAMA 3d 3aeMane,
Koumo mozam 0a 0v0am npuiazanu 6 ynpaeieHuemo Ha 002080pHUs ono

Hneecmuyuonnu yenu

OCHOBHM MHBECTUIIMOHHHU 11e7u Ha ,,CenexT bananc* ca (mpeacTaBeHu B CEAHUS TPUOPHUTET):
* HapacTBaHE CTOMHOCTTA HA MHBECTULIMUTE B JsU10B€ HA DOH/a TOCPEACTBOM pealu3upaHe Ha
MaKCHMaJleH Bb3MOXKEH JI0XOJ PU MOeMaHe Ha YMEPEH PHCK;

* OCUT'YpsIBaHE JIMKBHJIHOCT Ha MHBECTUIIMUTE HA IPUTEXKATEIUTE HA Js110B€ BbB DOHJa.

Hswma curypnocr, ue ,,Cenext bananc® me nocTurae MHBECTUIIMOHHUTE CH 1IEIIH.

HHG@CI’YIMI/;MOHHCZ cmpamecusl U noaumuKda. Kameeopuu akmueu, 6 Koumo Donovm modice oa
uHeecmupa.

WMuBecTunimonHara crparerus Ha ,,Cenekt bananc® npeaBukia pealn3upaHeTo Ha KalIUTaJIOBU
nevanou OT IICHHU KHWKa, IPUXOIU OT AUBHICHTH/JOXOIH OT JISJIOBU IICHHU KHU)KA, KAaKTO U
TEKYIU JOXOAM OT ABJTOBH ILIEHHU KHMXa U APYrH (PMHAHCOBH MHCTPYMEHTHU. 3a MOCTUTaHe
Ha VWHBECTULMOHHUTE LIEJU 1€ CE€ IpWiIara CTpaTerus 3a aKTUBHO YIIPABICHUE HA HETOBMS
nopt¢ein oT PUHAHCOBU MHCTPYMEHTH U TApUYHU CPE/ICTBA.

C ornen mocturaHe Ha WHBECTHIIMOHHHUTE enu Ha ,,Cenexkt bamanc®, YmpasisBamoro
JpyxecTBo 1Ie WHBecTHpa HaOpaHuTe cpeictBa Ha DoHAA NPEUMYIIECTBEHO B aKIIHH,
THPTYBaHHU HA peryaupaH ma3ap B bwiarapus, KakTo ¥ B aKlUH, ThbPTYBaHU HA JOMYCTUMHTE
peryiupaHy Tas3apu B 4Yy>KOMHA, B aKIUU/ASIIOBE HAa JAPYTHM KOJIEKTUBHU WHBECTHIIMOHHU
CXEMH, KaKTO U B JTBJITOBHU IIEHHU KHIKA U UHCTPYMEHTH C (PUKCHpPaHa JJOXOIHOCT.
[To-koHKpeTHO, akTHBHUTE Ha JloroBopHUs (HoHA 1Ie ObIAT UHBECTHUPAHU B CIEAHHUTE TPYMU
[IEHHU KHIKA U B pAMKHUTE Ha JIOJTYTIOCOUCHUTE MaKCUMATHU TIPOLIEHTH:

l. akuMum B Jpy»ecTBa M JAPYTM IIEHHU KHHM)XKA, €KBUBAJICHTHH Ha aKIUU B JIPY’KECTBa,
JIOITYCHATH JI0 WJIK ThPTyBaHU Ha peryiupad nazap rno wi. 152, an. 1 u 2 3[11OU wim tepryBanu
Ha JIpyT peryiupaH naszap B bearapus unu B npyra gbprkaBa WiI€HKa, KAKTO M JIOMyCHATH 3a
THPTroBUsI Ha oduIIMaeH ma3ap Ha GoHI0Ba OOpca WK ThPryBaHU Ha JIPYT PETyJIUpaH na3ap B
TpeTa IbpKaBa, KOWTO € BKIIOYEH B CIUCHK, 0,100peH oT KOH mno npeanokeHne Ha 3aMEeCTHUK-
npeacenarTens, wim € npeasuaeH B [Ipasunara Ha @onga — 10 50 Ha cTo OT akTUBUTE HA DOHAA;

2. 06110 50 50 Ha cTo ot akTuBHUTE HA DoHAA:

a) TPEXBbPISEMH LIEHHU KHW)KAa W MHCTPYMEHTHM HAa NApUYHUA Ia3ap, €MUTHpPaHU OT
PenyOnuka beirapust unm npyra 1bpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha MapU4YHMs Ma3ap U3BBH TE€3H, ThPIYBaHU Ha PETyJIMpaH ma3ap, ako BbpXY
E€MHUCHATA WU €MUTEHTa HAa T€3W MHCTPYMEHTH CE€ OCBIIECTBSBA HAA30p C L€ 3aliuTa Ha
BJIOKUTEJINTE WM BJIOTOBETE, rapaHTupanu oT PenmyOnuka bearapus mnm apyra aspkaBa
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YJIeHKa, EMUTUPAHU WM TapaHTUpaHu oT beirapckara HapoaHna 0aHKa, OT IEHTpaitHa OaHKa
Ha JIpyra IbprKaBa uieHka, oT EBpomnelickara nieHTpainHa 6anka, oT EBpornelickus cbio3 Ui OT
EBponeiickata MHBeCTHIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B cilydyauTe Ha (enepanna
IbpXKaBa - OT €AUH OT YiICHOBETe Ha ¢eaepanHara IbpkaBa, OT MyOJUYHA MEKIyHapoIHA
OpraHu3alys, B KOSTO YICHYBa ITOHE €HA AbPKaBa WICHKA;

B) LICHHU KHUKa U HHCTPYMEHTHU Ha MapUYHUS Ma3ap, EMUTHPAHU WIM FapaHTUPaHU OT JUIaTa
o 6. “0” (6e3 Te3m mo 0. “a”), U AOMyCHATH J0 WM ThPryBaHU HA PETYJIMPaH Iaszap 1o 9.
152, ann. 1 u 2 3I1OU nnm ThpryBaHu Ha APYT peryaupad nasap B Penyonmka beiarapus ninu B
JpyTa AbpKaBa WICHKA, WK JOIMYCHATH 3a ThbPTroBUs Ha oduumaneH nasap Ha GonmoBa Gopca
WIM ThPryBaHU Ha JIPYT peryJiupaH ma3ap B TpeTa Abp)KaBa, KOMTO € BKIIOYEH B CIUCDHKA,
onobpen or KOH mo mpemiokeHne Ha 3aMECTHHUK-TIPEACEAATeNs, WM € TPEABHICH B
[IpaBunara na ®onpa;

3. MOKpUTH OOJUTallMd U APYTH IBJITOBH IEHHU KHKXKA, U3JAJACHU OT OBJITapCKH WIH
Yyy>KJecTpaHHU OaHKH, JOIyCHATH J10 WM ThbPIyBaHU Ha PEryJupaH naszap no wi. 152, an. 1 u
2 3II®U unu ThpryBaHU Ha ApPYT peryinupad mazap B PemybOnuka bearapus wnm B apyra
JbprKaBa YICHKA, WK JOMYCHATH 32 ThProBus Ha o(UIIMATICH ma3ap Ha GoHI0Ba Oopca WU
THPryBaHH Ha JAPYT PeryJupaH ma3ap B TpeTa AbprkaBa, KOHUTO € BKIIOYEH B CIIUCHKA, 0100peH
or KO®H no npeuioxkenne Ha 3aMECTHUK-NIpEACENATENs, WIN € npeasuieH B IIpaBunara Ha
®onga — mo 50 Ha cTo oT akTuBUTE HA DoHA;

4. 0610 o 20 Ha cTo ot akTuBuTe Ha PoHAA:

a) TMpexXBbpJSIEMM LIEHHW KHM)Ka M MHCTPYMEHTH Ha NapU4YHUS Ia3ap, eMUTUPAHU WU
rapaHTHpaHU OT PETHOHAJHU WJIM MECTHM opraHu Ha PemyOnuka bwiarapus, Ha gbpikaBa
YwIEHKa WM Ha TpeTa JbpKaBa, JOMyCHATH J0 WK ThbPIyBaHU HA PETyJIUpaH na3ap mno wi. 152,
an. 1 u 2 3[1®U nnu TepryBanu Ha ApyT peryiupal naszap B beiarapus wnu B apyra abpxana
YJIeHKa, WM JIOMyCHATH 3a ThProBUs Ha oUIMajeH na3ap Ha ¢poH0Ba 6opca MM ThpPryBaHU
Ha JIpyT PEryJIMpaH na3ap B TpeTa IbpikaBa, KOUTO € BKIIOYEH B CIUCHKA, 0100peH ot KOH
0 NIPEJIOKEHNE HAa 3aMECTHUK-TIPEACEIaTeNs, WK € npeasueH B [IpaBunara Ha @oHpa;

0) MHCTpYMEHTH Ha NMapU4yHUS Ia3ap, EeMUTUPAHU WIA TapaHTUPAHU OT PETMOHAIHHU WIIU
MecTHU opranu Ha PenyOnnka bbarapust uinm Ha 1bpikaBa 4ieHKa, U3BbH T€3U, ThPTyBaHU Ha
peryimpan nasap, ako BbpXy €MHCHATA WIM €EMUTEHTA HA T€3H MHCTPYMEHTH C€ OCBILECTBSIBA
HaJ30p C LIeJI 3alI1Ta Ha BIOXUTEINTE WIN BIOTOBETE.

5. KopnopaTUBHH 00iMranuu (U3BbH KHWXKATa 10 T. 3 U T. 4) U JpyTU IBJITOBU LIEHHU KHUXa
Y MHCTPYMEHTH Ha IApUYHMUS I1a3ap, AOIYCHATH J10 WM ThPIYBaHU HA PETyJMpPaH na3ap o 4.
152, an. 1 u 2 31I®U nnm TepryBanu Ha Apyr peryaupad rnasap B bearapus ninm nomycHaTtH 10
WIM THPTYBaHU Ha peryiaupad masap no wi. 152, an. 1 u 2 3II®U wnm TepryBaHu Ha JIpyr
peryivpas nasap B Apyra JIbpkaBa WieHKa, WIN JOMyCHATH 3a ThProBUs Ha Oo(UIIMaJIeH mazap
Ha QoHa0Ba O6opca WM THhPTyBaHM Ha JAPYT pEryJupaH Ia3zap B TpeTa AbpikaBa, KOWTO €
BKJIFOYEH B CIHCHKA, 0100peH oTr KOH mo npepioxkenne Ha 3aMeCTHUK-TIPEICEATENS, UITH €
npensueH B [IpaBunata Ha @onpaa - 1o 40 Ha cto ot aktuBuTe HA DoHAA;

6. aKLIMU ¥ I4JI0BE HA APYTH KOJIEKTUBHU MHBECTULIMOHHM CXEMM, MTOJIyUYHUIIN pa3peIICHUE 3a

U3BbpIIBaHe Ha jAeWHocT chriaacHo JupektuBa 85/611/EMMO na CwbBera w/mnm Ha JIpyru
KOJIEKTUBHU MHBECTUIIMOHHU cxeMHu 1o cMuchaa Ha § 1, 1. 10 ot AP na 3AKUCIIIKU, cbe
cepanuiie B bearapus, B apyra abppikaBa WieHKa WIM B TpeTa IbprKaBa, OTTOBapslId Ha
u3nckBanuATa Ha wi. 38, an. 1, 1. 5, 6. “a” 3IKUC/IIKH, npu ycioBue, 4ye ChIIacHO YCTaBUTE
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U MpaBUjIaTa Ha TE3HW KOJICKTHBHU WHBECTUIIMOHHU CXEMHU T€ MOTAT Jla HHBECTUpAT 00II0 He
noseue oT 10 Ha CTO OT aKTUBUTE CU B IPYTH KOJIEKTUBHU MHBECTUIIMOHHU cxeMU - 110 10 Ha
cto oT akTuBUTE HAa DOHIA;

7. BJIOTOBE B KpCAUTHU WHCTUTYLUH, ITNIATUMU IIPU INOMCKBAHC HJIM 3a KOUTO CHLUICCTBYBA
IPaBOTO J1a ObJIaT U3TEIJICHU 110 BCSIKO BpEME, U C Jara JI0 Iajex He rnoseude oT 12 mecena;
KpPEIMTHUTE MHCTUTYILMH B TPETa AbpkKaBa TpsOBa Ja crma3BaT IpaBuia M Ja ca OOEKT Ha
Has3op, kouto KOH 1o npeiokeHne Ha 3aMEeCTHUK-NIPEICEAATENAT CMATA 38 €KBUBAJIEHTHU
Ha TE3H ChIVIACHO MpaBoTo Ha EBpomneiickus cpro3 - 10 50 Ha cTo oT akTuBUTE HAa POHIA;

8. nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, BKIIIOUUTEIHO €KBUBAIICHTHH HA TSX HHCTPYMEHTH,
3aIBJDKEHUSTA IO KOUTO MOTaT J1a ObAAT U3M'BJIHEHU Ype3 MapuyuHo IUIallaHe, J0MyCHATH 10
THProBUS WK ThPIyBaHU Ha peryiaupad nazap no ui. 152, an. 1 u 2 or 311U unu Teprysanu
Ha JIpYT peryiaupan nasap B PemyOnuka bbarapus uim B AbpkaBa 4ieHKa, KAKTO U IOIYyCHATH
JI0 THPTOBUS Ha O(UITHANICH a3ap Ha (GoHI0Ba OOpca WM THPTYBaHU Ha IPYT PEryJIpaH rnazap
B TpeTa AbpiKaBa, ChIVIACHO CIUCHK, og00peH oT KD®H mo mpeanokenue Ha 3aMECTHHK-
npezcenaTens Wi NpeABHICH B mpaBwiaTa Ha DoHpma, w/wiau nepuBaTUBHU (PHHAHCOBU
WHCTPYMEHTH, ThPIYBaHU Ha U3BBHOOPCOBHU Ma3apH, OTTOBAPSAIIU HA YCIOBHUATA 0 Wi. 38, al.
1, . 8 SAKUCAIIKHA — no 10 Ha cto ot akTuBUTE HA POH/A;

9. HacCKOpO M3JIAZICHU TPEXBBPIIIEMU LIEHHU KHMXKA, aKO YCJIOBMSITA HA EMUCHSATA BKIIOUBAT
IIOEMaHe Ha 3a/IbJDKEHHE /1a Ce UCKA JIONyCKaHe U J1a ObAaT I0IMyCHATH B CPOK HE MO-ABIBI OT
€/IHa TOJIMHA OT U3JIaBAaHETO UM 3a ThproBus Ha “bwirapcka Gponmosa 6opca” AJl wnm Ha apyr
opununanen nasap Ha poHmOBa GOpca UM APYT peryiupaH mnasap, GyHKIMOHHpAI PEAOBHO,
OpU3HaT M NyOJIMYHO JOCTBHIIEH, KOHTO € BKJIIOYEH B CHHUCHK, o100peH ot K®H mno
MIpeNIOKEHUE Ha 3aMECTHUK-TIpEIceAaTelIs, WiH € npeasuaeH B [Ipasunara na ®onma — g0 10
Ha cTo oT aktuBuTe HAa DoHAa;

10. npyru nonyctumu cbrinacHo wi. 38, an. 1 3AKUCAIIKHN uenHn kHM>Xa U MHCTPYMEHTH Ha
napuyHus nazap — 10 10 Ha cTo oT akTHBUTE Ha POHJA;

11. qpyru JOmMycTHMHU OT 3aKOHA IEHHW KHI)KAa M MHCTPYMEHTHU Ha MapU4YHUS Ma3ap, U3BbH
nocoyeHute B T. 1 - 10, BKIIOYMTETHO TaKUBa, KOUTO HE ca IOMYCHATH JI0 W/WJIHM ThPTyBaHH Ha
peryiupaH ma3ap, KakTo M (UHAHCOBM HWHIEKCH, JIMXBEHH MPOICHTH, BalyTa W BAyTHU
KYPCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBute Ha DoHAA.

VYpaBngBamoTo IpyKECTBO MOXE J]a MHBECTUPA HE nmosede oT 10 Ha CTO OT aKTUBUTE Ha
@DoH/1a B ICHHU KHMKA U THCTPYMEHTH Ha MapU4HMS N1a3ap, pa3jiMdHy OT Te3u o T. 1 - 10.
JoroBopuust @oHa He MOXe Ja NMpUaA00KBa eHHU (O6JaropojHu) METaau U CepTUPUKATH
BBPXY TSX.

JloroBopHUAT QOHJ MOXKeE a MHBECTHpA B NMPEXBbPISIEMH LIEHHU KHUXKA U MHCTPYMEHTH Ha
MIapu4HUs [1a3ap, JOIYCHATU 10 ThProBUS WIM ThPIyBaHU OCBEH Ha PETYJIUPAHUTE I1a3apy B
nbpxkau wieHkd Ha EC, w/unu npyru perynupanu na3zapu B 1bpkaBu u3BbH EC, mocouenu B
Crnucbka, onoOpen ot Komucusita 3a (uHAHCOB Haa30p, Taka M Ha CJIEIHUTE Ma3zapu
(He3aBUCHMO OT TOBa Jayu ca BKIoYeHH B Criuchbka, oqoOpeH ot Komucusra 3a ¢puHaHCcOB
HaJ30p WIH HE):
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PeryJnpanu na3apu B TpeTH IbpKaBH

ABcTpayus Australian Securities Exchange

Anbanus Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

ApMeHus Armenia Securities Exchange

Baxpeitn Bahrain Bourse

Benapyc Belarusian Currency and Stock Exchange
BocHa n Xeprierosnna Sarajevo Stock Exchange

Bpazwmus Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTaHus ¥ 3aIMOPCKH TEPUTOPHH London Stock Exchange

London International Stock Exchange
Aquis Stock Exchange

AIM
BuetHam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange
W3paen Tel Aviv Stock Exchange
WHnus Bombay Stock Exchange
National Stock Exchange of India
WNunonesus Indonesia Stock Exchange
Kaszaxcran Kazakhstan Stock Exchange
Kanama Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
KygeiiT Kuwait Stock Exchange
Mauaiizus Bursa Malaysia
Mekcuko Mexican Stock Exchange/ Bolsa Mexicana de Valores
Hosa 3enanmgus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
Dubai Financial Market
Oman Muscat Securities Market
Pycus MockoBcka MexrybankoBa BaryTHa 6opca (MICEX)/

Moscow Interbank Currency Exchange
Pycka Thproscka cuctema RTS/ RTS Stock Exchange
Moscow Exchange

Caynutcka Apabust Saudi Stock Exchange/Tadawul
CAIll NYSE Arca
American Stock Exchange
Chicago Board of Trade

Chicago Mercantile Exchange
NASDAQ Stock Market
New York Stock Exchange

CeBepHa MaxkemgoHust Macedonian Stock Exchange
CuHranyp Singapore Exchange

Copbus Belgrade Stock Exchange

TatiBan Taiwan Stock Exchange

Tarnang Stock Exchange of Thailand

Typrms Istanbul Stock Exchange/Borsa Istanbul
Ykpaiitna PFTS Stock Trading System

Ukrainian Exchange
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OWIHIIHA Philippine Stock Exchange
Philippine Dealing Exchange
UepHa ropa Montenegro Stock Exchange
YUwn Santiago Stock Exchange
[IBetimapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
1OxHa Kopes Korea Exchange
Snonus Tokyo Stock Exchange

»Cenekt bamanc® Bb3HamepsBa na TOJAbpKa OamaHcupaH mnopTdein or QuHaHCOBU
MHCTPYMEHTH, KaTo JebT Ha aKIIUU TIPUETH 32 ThProBUs Ha peryIupaH nasap, me obae 10 50
Ha cTo OT akTuBHUTe. OCHOBHATa YacT OT TIX CE IIaHvipa aa 6’BHaT BJIOXKCHHA B aKIUH,
JIOIYCHATH JI0 WM THPTYBaHH Ha peryjHMpaH nasap B beirapus u B mo-manka CTEIeH B aKI[HH
TBPTYBAaHM Ha pa3BUTUTE Ias3apu. JlpyKeCTBOTO Ill€ MHBECTHpPAa M B ILEHHU KHUXA U
MHCTPYMEHTH Ha Mapu4HUs Ia3ap, eMUTUpaHu oT PenmyOnuka bearapus win npyra appikaBa
YJICHKA, B IIOKPUTHU O6JII/IF3,III/II/I " JpYTH ABJIrOBU LCHHU KHHUXKA, KAKTO U B JPYIr'U JOIIYCTUMHA
JUKBUIHH (PMHAHCOBHU aKTUBH.

ﬂpyZM UHBECMUYUOHHU cmpamecuu U mEeXHUKU. Peno coenxu.

,CenekT bananc* Bp3HaMepsiBa 1a uHBecTHpa 10 50% B akiuu, TOMYCHATH J10 UM ThPIyBaHU
Ha peryJiMmpaHuTe rnazapu B bbarapus, u B 0-Majka CTEIICH B aKIIUH, THPTYBaHH Ha Pa3BUTHTE
nasapi.

3a M3MBIHEHWETO HAa WHBECTUIIMOHHATa cTparterus, ,,Cemekt bamanc* mpunara mojena Ha
aKTUBHO yIpaBlIeHUE Ha MopTdeina oT (UHAHCOBHM MHCTPYMEHTH U MApUUHU CPEICTBA B
3aBUCHMOCT OT Ia3apHaTa KOHIOHKTypa. 3a mopTdeilia ce moadupaT akTHBU C MapaMeTpu,
KOUTO B MaKCHMajlHAa CTENEH OTroBapsT Ha WHBECTUIMOHHATA II€JI Ha JPYKECTBOTO -
peanu3upaHe Ha MakKcHUMallHa redyanda 3a MHBECTUTOPUTE IMPH YMEPEHO HHBO Ha pHUCKA.
JIbIroBUTE 1IEHHN KHIDKA 1€ OBJIAT MOA0MPaHH CIIOpEl CTA0OMIIHOCTTA HA KOMITAHUHUTE, KOUTO
ca T EMUTHUpAJIM U CHOpe] TAXHaTa 10X0AHOCT. OCHOBHUTE KPUTEPUH MPU AKIUUTE 1€ Obae
NOTEHLIMATBT UM 3a PacTeX CIPSMO CPENHHMA 3a Na3zapa U MOJALUEHEHOCTTa Ha HETHUTE UM
aKTHBHU CIPSIMO IieHaTa Ha na3apa. llle ce moaOupar akuuu Ha Apy’>KeCTBa OT BOJAELIN OTPACIU
Ha MKOHOMMKAaTa, KOMTO ca M BOJCIIM B CBOS OpaHII M Ma3zapHUs UM Jsu1 HapactBa. [lo
OTHOLIEHHE Ha MEXJIyHApOJHUTE Ia3apyd TOBa II€ ca HAKOM OT aKIMHUTE, BKIIOYEHU B
unjekcure cbraacHo pemenne Ne 1-MJ[ ot 05.01. 2004 r. Ha 3aMecTHUK Hpeacenarens Ha
Komucusita no ¢puHaHcoB Haa30p, pbKoBojell ynpasieHue “Hanzop Ha MHBECTHIIMOHHATA
JeMHOCT”, MpHUTeXaBaly JoOpHU TEXHUYECKH MapaMeTpH U MEepCHeKTHBHU (YyHIaMEHTAIHU
XapaKTePUCTHKHU.

3a MoCTUraHe Ha OCHOBHUTE MHBECTHLMOHHU Lienu Ha JloroBopuusa donza YnpasiasBamoro
JpykecTBo MO3Ke /1a mpuJiara u MoAXOAsIIU CTPAaTerul U TEXHUKH 3a MpeAra3BaHe OT Ma3apeH,
BAIyTeH U JAPYTd pUCKOBe (“XemKupaHe™): CIACNKU C OIMIUH, (PIOYBbpPCH, CyaroBe U IpyTH
nepuBatd. JIOKOJIKOTO € ChbBMECTUMO C MHBECTULIMOHHUTE LI€JIN U OorpaHuyeHus Ha ,,CelekT
Bananc®, TakuBa cTpaTeruu MU TEXHUKH Morat jaa ObJaT U3MOJI3BaHU MOHSIKOTa, MO MpeleHKa
Ha YnpasnsBamoro JlpyKecTBO M 3a yBeJIMYaBaHE Ha JOXOJHOCTTa OT WHBECTUIUUTE Ha
®onpa. Crenkure ¢ JEPUBATU Ca CBBP3aHU C Pa3IMYHHU U M10-BUCOKU PUCKOBE, OTKOJIKOTO IPU
TpaJWLIMOHHUTE MHBECTUIINH, HO BBIIPEKHU TOBA U3I0JI3BAHETO HA TO3U TUIl MHCTPYMEHTH HAMa
Jla ToBNUsie BBpXY puckoBus nmpodun Ha ®onpa. Hama curypHoct, ye mojgoOHU CHOCNKUA U
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TEXHUKH, aKO OBJAT OCHIIECTBEHHM, IIe OBJAT yCHEIHU. Bb3MOKHOCTTA 3a M3MOJI3BaHE HA
IIOCOYECHUTE CTPATETUH U TEXHUKU MOJKE J1a ObJIc OTpaHUYEHA OT Ma3apHHUTE YCIOBHUS, KAKTO U
OT PEryJaTUBHU MPaBUJIA U U3UCKBAHUS.

JloroBopHUSAT (OHI MOXKE J1a M3MOJI3BA TEXHUKH U MHCTPYMEHTH, CBBP3aHHU C MPEXBBPIIICMU
[ICHHU KHIDKA M MHCTPYMEHTH Ha NMapU4HUs Ma3ap 3a ePeKTHBHO yIpaBJeHUE HA MOPTHE,
IpE/ICTAaBISABAIM JOTOBOPU 3a IOKYNKa WJIM NpoJak0a Ha (PUHAHCOBH HMHCTPYMEHTH C
YrOBOpPKa 32 00paTHO U3KYITyBaHe (PETo CIENKH), IPH YCIOBUE Y€ CIEIKUTE Ca HKOHOMHYECKH
HOAXO/ISIIH, PUCKOBETE, IPOM3TUYAIIHN OT TSIX, Ca aJIeKBaTHO WACHTH(UIIPAHU B IIpoLieca Ha
yIpaBJIeHUE Ha PUCKA U TPU YCIOBHE, Y€ CITy’KaT 33 U3ITbJIHEHUE HAa MIOHE €HA OT CICTHHUTE
LeTIH:

1. HamansiBaHe Ha PUCKa;

2. HaMaJIsIBaHE Ha Pa3XOJIHTE;

3. reHepupaHe Ha IOIBIHUTEIHN NMPUXOAM 32 KOJCKTHBHATA MHBECTUIIMOHHA CXEMa C
HUBO HAa pHCKA, KOETO CBHOTBETCTBA HAa PHUCKOBUSA W MNpoduI W Ha MpaBWwiaTa 3a
TUBEpCU(UKAIHS HA PUCKA.

M3non3BaHeTO Ha Perno CACIKUTE HE MOXKE J1a BOJHM O MPOMSHA B MHBECTUIHOHHUTE
e W OTPAaHMYCHUS WIM 10 3aBUIIAaBaHE Ha pUCKOBHs mpoduia Ha DoHAA, MOCOYCHU B
npaBWiaTa, MPOCIEKTa M TNpaBuiara, oxoOpeHu ot Komucusra, ChOTBETHO 3aMECTHHK-
npezcenaTens.

JloroBOpHUSAT (HPOH] MO’KE J]a CKIIFOUBA PETIO CACTKUTE CAMO aKo:

1. HacpemHuTe CTpPaHW MO TAX Ca KPEIUTHH WM (PUHAHCOBM WHCTUTYLUH, KOUTO
MOJJIEKAT Ha MPYACHLIHAIECH HAaJ30p OT CTpaHa Ha KOMIIETEHTEH OpPraH OT Jbp)KaBa WICHKA
WIA Jpyra AbpikaBa, crpaHa no Cnopasymenuero 3a OpraHusanusara 3a MKOHOMUYECKO
ChTPYIHHUYECTBO U PA3BUTHE.

2. Te ca ¢ (pMHAHCOBU MHCTPYMEHTH, B KouTo MoHAa MOXe Ja MHBECTHPA ChITIACHO YJl.
38 3AKHUCIIIKU, nactosiute IIpaBuna u [Ipocnekra cu.

HoroBopuust ®onn npencrasst Ha KOH B nepuonnynuTe (UHAHCOBU OTYETHU OTJIEIHO
uH(popMalnsg 3a BCUYKM (PUHAHCOBU HHCTPYMEHTH, 3aKyIl€HH, CHOTBETHO NPOAAJIEHU B
pe3yaTaT Ha pemno cIenkd mo T. 1, paskpuBailku MHOpManus 3a olIiata CTOWHOCT 3a
JeificTBaIllUTe KbM J1aTaTa Ha U3TOTBSHE Ha OTYETa JJOIOBOPH.

HpI/I CKIIFOYBAHC Ha pCHo CACIKUTE PHCKOBATa CKCIIO3UMIHA Ha q)OHI[a KBbM BCsIKa OTACIIHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpyid 10 Ha CTO OT aKTUBUTE MM, KOTaTO HacpellHaTa
ctpana e 6anka o 38, ain. 1, 1. 6 3AKUCIIIKHW u 5 Ha CTO OT aKTHUBUTE B OCTAHAIIUTE CIIydaH.

JoroBopausaT @oHa MOXKe J]a CKIIIOUBA PETIO CAEIKU 3a MOKYNKa Ha (UHAHCOBU MHCTPYMEHTHU
C yroBopka 3a 0OpaTHOTO UM H3KYITyBaHE OT MpOJlaBaya Ha LI€HAa U B CPOK, OINpENEJICHU B
JIOTOBOpa MEXJIY IBETE€ CTPaHU, WJIM OOpaTHH PENo CHAENKH, IpH CIAa3BaHE Ha CIEIHUTE
YCIIOBUS:

1. JIoroBOpbT M3pHYHO J1a MPEABUAAA BB3MOKHOCT 3a MIPEACPOYHOTO MY IPEKpATABaAHE
oT cTpaHa Ha PoHJa, MPHU KOETO CHIIUAT J1a U3KYyNH 0OpaTHO JaJeHUTE B 3aeM (PUHAHCOBU
MHCTPYMEHTH, IPEIMET Ha TOTOBOPA, UJIU J1a MOJTy4yr oOpaTHO IbJIHATA MapHUYHa CyMa;

2. CroifHOCTTa Ha CKJIIOYEHHTE perno caenku oT PoHnia He TpsAOBa Ja BH3NPENsITCTBA
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HU3IIBJIHCHUECTO HA 3aJbJDKCHUCTO MY ITIO BCAKO BPEMC Ja U3KYITyBa 06paTHO JAJIOBETC CHU 110
HNCKaHC Ha TEXHUTC IIPUTCKATECIIU,

2.a. CpouHH pero CACNKH M OOpaTHH PENO CHCNIKH, YHUATO MPOIBIDKUTETHOCT HE
HAJ[BUILIABA CEJEM JIHM, C€ CUMUTAT 3a CIHCJIKH, YAUTO YCIOBUS M03BOJIsBAT DOHIBT MO BCAKO
BpeMe J1a U3KYIH OOpaTHO aKTUBUTE;

3. ®uHaHCOBUTE UHCTPYMEHTH, KOUTO MOTaT J1a ObJIaT OOEKT Ha pero caelka ca:

a) MHCTPYMEHTM Ha IapUuyHus Iaszap 1o cMuchia Ha wi. 38, an. 1, 1. 9 or
3AKUCATIKU;

0) obnurauuu, WU30aJA€HU WIM TapaHTHpaHU OT JAbp)KaBa 4YIEHKAa WM Jpyra
IbpkKaBa, crpana no Crnopazymenuero 3a OpraHuzanusara 32 UKOHOMHUUYECKO ChbTPYIHUYECTBO
U pa3BUTHE, TEXHH LEHTPAIHW OaHKW, TEXHW OpPraHd HAa MECTHOTO CaMOYIIpaBJICHHE, OT
EBpomneiickarta nentpanHa Oanka, EBporelickata WHBECTUIIMOHHA 0aHKa WM OT MyOIM4YHA
MEXIyHApOJHA OpraHu3alysi, B KOSITO UICHYBa IOHE €JHA Jbp)KaBa WICHKA, KaKTO H
KBaIM(ULIMPAHH TBJITOBH LIEHHU KHUXKA, U3/1aJICHH UM TapaHTUPAHU OT TPETH IbPKaBU C
KPEIUTEH PEUTHHT, HE MTO-HUCHK OT MHBECTHIIMOHEH, PUCH/ICH OT areHIUs 3a KPEeAUTEH
peiTuHr, peructpupana win cepruduuupana ceriacio Permament (EC) Ne 1060/2009;

B) aKI[MU WU J5UI0BE, U3/1aJIeHU OT KOJIEKTMBHA MHBECTULIMOHHA CXeMa, IO YJI.
38, an. 1, . 5 3SAKUCIIIKU;

) obnuranuu, ThpryBaH! Ha peryjupaH nasap B IbpKaBa WieHKa WIH Jpyra
IbpkKaBa, crpaHa 1o CrnopazymenueTo 3a Opranuzanusara 32 ”UKOHOMUYECKO ChTPYIHHUYECTBO
¥ pPa3BUTHE, THPTOBUATA C KOUTO OOJUTAINH € JIOCTaThUHO JTMKBHU/IHA;

1) aKIIUH, THPTYBaHM Ha PETYJIMpaH Ma3ap B IbpKaBa WICHKA WIIH JpyTa IbpXKaBa,
ctpana 1o Cnopasymenuero 3a OpraHuzanusaTa 3a HKOHOMHYECKO CHTPYJHHYECTBO H
pa3BUTHE, IPU YCIOBUE Y€ T€3H aKIMHU ca BKIIOYEHU B HHJCKC MOIBbPKAH OT TO3M TMa3ap.

DOHIBT MOKE J1a CKIII0YBA PETIO CACNKH 3a poiaxk0a Ha GUHAHCOBU MHCTPYMEHTH C YTOBOPKa
3a 00paTHOTO UM U3KYyIyBaHe OT cTpaHa Ha DOH/a Ha LIeHa U B CPOK, ONPEIETICHU B I0r0OBOpa
Mmexny crpanuTte. [Ipu HacTpnBaHe Ha najexa GOHABT € NTbKEH Aa pasioliara ¢ JOCTaTb4HO
CpeZCTBa 3a U3IJIAIIAHETO Ha CyMarTa, JOrOBOPEHa 3a 00OpaTHOTO M3KYyIyBaHe Ha (PMHAHCOBUTE
UHCTPYMEHTH.

HHG@CWH/H/;UOHHU OcpanHu4erus

1.YnpaBngaBanioTo ApyKeCTBO HE MOXKE J]Ja MHBECTUPA MOBEYE OT S5 HA CTO OT aKTUBUTE
Ha QOoHJla B MPEXBBPISEMU [IEHHU KHUXA WM B MHCTPYMEHTHU Ha MApUYHUs Na3ap, U3gaJeHu
OT €HO JINIIE.

2.Y1paBisiBaioTo JIpy>KECTBO HE MOKE J1a MHBECTHPA MToBede OT 20 Ha CTO OT aKTUBUTE
Ha ®oHja BBB BIOTOBE B ¢AHO juile o wi. 38, ai. 1, T. 6 ot 3JIKMCIIIKN.

3.PuckoBara excrio3uiusi Ha @oHJa KbM HacpelIHATa CTPaHa MO CAEIKa C IEPUBATUBHU
(MHAHCOBHM MHCTPYMEHTH, ThPTyBaHU Ha N3BHHOOPCOBH IMa3apH, HE MOXKe /1a HaaxBbpis 10 Ha
CTO OT aKTUBUTE, KOTaTO HACpPEIlHATA CTPaHa € KpeIUuTHA UHCTUTYLUA 110 ui. 38, an. 1, T. 6 oT
SAKMCIIIKH, a B ocTaHanuTE CIydau - 5 Ha CTO OT aKTHUBUTE.

4. YrpapisiBalioTo JIPYyKeCTBO MOke Aa nHBecTHpa A0 10 Ha cTo oT akTBUTE HAa DOoHAA
B MIPEXBBPISIEMH [IEHHU KHUXXA WJIM B MHCTPYMEHTH Ha MapUYHUS Ta3ap, U3Ja7eHu OT €IHO
JUIIE, cCaMo TIPH YCIOBHE, Ye 00I1aTa CTOMHOCT Ha MHBECTUIIMUTE B JIUI[ATA, BB BCIKO OT KOUTO
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TS UHBECTHUPA [TOBEYE OT 5 HA CTO OT CBOUTE aKTUBH, HE HaJBuIIaBa 40 Ha CTO OT aKTUBHUTE Ha
®onpa. OrpaHUYeHUETO MO MPEAXOJHOTO M3PEUEHUE HE CE IPUJIara OTHOCHO BJIOIOBETE B
KPEAUTHUTE UHCTUTYLIUHU, BPXY KOUTO CE OCBIIECTBSIBA NPYACHIIUAIEH HAI30D, KAKTO U KbM
CIEIKUTE C U3BBHOOPCOBO TBHPryBaHM JEpUBATHU (UHAHCOBHM MHCTPYMEHTH C Te3U
uHcTUTYLMU. [Ipy n3uncisBane Ha o011aTa CTOMHOCT Ha aKTUBUTE 110 U3PEUEHHUE ITBPBO HE CE
B3€MaT IPEIBUJ IPEXBBPISIEMUTE IEHHU KHU)KA M MHCTPYMEHTHUTE Ha ITApUYHHUA 11a3ap 0 T. 6
u.

5. He3aBucumo ot orpanmueHusita mno T. 1 - 3, @oHABT HE MOXKE Ja KOMOMHHUpa
MHBECTUIMUTE B IPEXBBPISEMU IIEHHM KHM)KAa WIM HHCTPYMEHTH Ha IApUYHMS Iasap,
W3JIaJICHY OT €HO JIMILIE, BJIOIOBETE IIPX TOBA JIUIIE, KAKTO U €KCIO3ULMATA KBM CBILOTO JIMLE,
BBb3HUKHAJIA B PE3YyJITAaT Ha CJAEIKH C M3BBHOOPCOBO THPTryBaHMU IEPUBATHUBHH (PHMHAHCOBU
UHCTPYMEHTH, KOraTo B pe3yJiTaT Ha TOBa KOMOMHHpaHe o0laTa CTOHHOCT Ha Te3U
MHBECTUIMH 111e HaBUIIU 20 Ha CTO OT aKTUBUTE MY .

6. YIIpaBisBaIoTo APYy>KECTBO MOKE J]Ja UHBECTHPA 10 35 Ha CTO OT akTuBUTE HA POoHA
B [IPEXBBPJIIEMHU LIEHHU KHU)KAa U MHCTPYMEHTH Ha NapUUHUSA 1a3ap, U3[aJeHU OT €JIHO JIUIIE,
aKO LICHHUTE KHI)KA U MHCTPYMEHTUTE Ha MIAPUYHMS [1a3ap ca U3aJCHHU WM FapaHTUPAaHU OT
Penyb6nuka bearapus, nqpyra qbppxaBa 4i€HKa, OT TEXHHM MECTHU OpPraHu, OT TpeTa JbprKaBa
WIN OT IyOJIMYHa MEX/JyHapOAHa OpraHu3alys, B KOSTO YIeHYyBa [TIOHE e/lHa JIbp)KaBa YICHKA.

7. @OHIBT MOKE Jla MHBECTHPA J0 25 Ha CTO OT aKTUBHUTE CHU B MOKPUTHU OOJIMTaIlIUHU.
OO0uara cTOMHOCT Ha UHBECTULIMHTE 10 U3PEUECHUE IIbPBO, HAAXBBPIISIIN OTPAaHUUYEHUETO 10
T. | 3a eKCHO3UIMKU KbM €IMH €EMUTEHT, HE MOXKe Ja HaaAXBbpJs 80 Ha CTO OT aKTUBUTE Ha
KOJICKTUBHATa MHBECTULMOHHA cxeMa. [IpexBbpiseMuTe HEHHU KHUKAa U NHCTPYMEHTHUTE Ha
napuyHus naszap 1o T. 6 1 7 He ce B3eMaT IpeBU/ 3a LIEJIUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. lHBeCTUIIMOHHHUTE OrpaHUYEeHU 110 T. | - 7 He Morar ja Ob1aT KOMOMHUPAHU, KOTaTO
B pe3yiTaT Ha TOBa KOMOMHHpaHe oOmara CTOWHOCT Ha uHBecTuiuure Ha Donaa B
MPEXBBHPIIEMHU [IEHHU KHUKA WJIM MHCTPYMEHTH Ha MMApUYHMUS [1a3ap, U3AaJI€HU OT €IHO JIUIIE,
BJIOTOBETE IIPU TOBA JIULE, KAKTO M €KCIO3UIMATA KbM CBLIOTO JIMLE, Bb3HUKHAJIA B PE3YJITAT
HAa CJIEJIKH C ICpUBAaTUBHU (PMHAHCOBU MHCTPYMEHTH CHIVIACHO T. | - 7, e HaaBuim 35 Ha cTO
oT aktuBuTe HA DOHAA.

9. dpyxecTBara, BKJIIOYEHH KbM €JHa IPyIa 3a LIEJTUTE Ha ChbCTaBSIHE HA KOHCOJIUIUPaH
(MHAHCOB OTYET CBIJIACHO MPHU3HATUTE CUETOBOJHM CTaHJAPTH, C€ pa3rieXJIaT KaTo €IHO
JIMIIE NIPY MpUjlaraHe Ha OrPaHUYEHHUATA IO MIPEIXOJHUTE TOUKH.

10. OOmiara CTOWHOCT Ha MHBECTUIIMUTE B NPEXBbPJIAEMH II€HHH KHHXKA MWIIH
MHCTPYMEHTH Ha MapuU4HMs Na3ap, eMUTUPAHHU OT JIpy)KeCTBaTa B €Ha Ipyna, HE MOXeE Ja
HaaxBbpid 20 HA CTO OT CTOMHOCTTA Ha akTUBUTE Ha PoHJA.

11. Ilpn n3uncnaBaHe Ha puckoBaTa excro3unus Ha JId kbM HacpeliHara cTpaHa, ce
U3II0J13Ba TIOJIOKUTENIHATA Ta3apHa CTOMHOCT Ha M3BBHOOPCOBO THPrYBaHUS JepUBATHBEH
JIOTOBOP € Ta3u HacpeniHa crpana. [lo3uruure Ha JI® B 1eprBaTUBHU UHCTPYMEHTH C €IHA U
ChlIl[a HACPEIIHA CTpaHa Morar Ja ObJaT HeTUpaHH, ako Y /[ Moxe Jja rapaHTHpa MpUIIaraHeTo
Ha CIIOpa3yMEHUATA 3a HETUPAaHE C HacpelHara ctpana ot uMmero Ha JJ®. Hetupane moxe na
ObJle HU3BBPIIEHO CaMO Ha EKCHO3MLIUU B H3BBHOOPCOBO THPIyBaHH JEpUBATHBHU
MHCTPYMEHTH C €JHa M Chllla HacpelrHa cTpaHa. He ce paspemiaBa HeTUpaHe C JIpyru
€KCIIO3UIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa KbM ChIIlaTa HaCpelHa CTpaHa.

12. Ilpn n3uncnsBane Ha puckoBaTa ekcno3unus Ha JId kpM HacpeniHaTta crpaHa Y /[
B3€Ma MpPEBU OrpaHMUYeHHsTa Mo T. 1 - 3 aKko chiecTByBa obesneyeHue. OOe3nedeHneTo
MO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y] Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHMATA 3a HETHPaHE ¢ Ta3W HacpellHa cTpaHa oT uMero Ha [1D.
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13. Y]] u3uncinsiBa OrpaHU4YEeHUSTA 32 KOHLEHTpalus Ha eMUTEeHTa 110 T. 1-10 Bb3 OCHOBa
Ha 0a3oBaTa €KCHO3MLMSA, Bb3HUKHANA 4pe3 H3IO0JI3BAHETO Ha JEpUBATUBHU (PUHAHCOBU
MHCTPYMEHTH CBIJIACHO METO/1a Ha MOETUTE 3aIbIKEHUS.

14. Ilpu m3uMclieHWETO Ha pUCKOBa ekcro3uiusa Ha JI®d kbM HacpeliHa cTpaHa IO
U3BBHOOPCOBO THPTYBaH JIEPUBATUBEH HHCTPYMEHT 10 wi. 45, an. 4 u 5 ot 3/IKUCAIIKU, V]|
TpsiOBa Ja BKJIOYBA MPU U3UMCIIEHUATA BCIKA PUCKOBA €KCIO3MIIMA KbM HacpelllHa CTpaHa 1o
U3BBHOOPCOBO THPTyBaH JCPUBATHBEH HHCTPYMEHT.

15. PuckoBara excrno3uuus Ha [I®d KbM HacpeliHa cTpaHa B pe3yiTaT Ha CHEJIKHU C
U3BBHOOPCOBO THPryBaHU JACPUBATUBHU MHCTPYMEHTH U TEXHUKH 32 €()EKTUBHO YIIPABICHHE
Ha opTQeiT ce BKIIIOYBA IPH U3YUCIISIBAHETO Ha nparosete mo wi. 45 u 46 3AKUCATIKH.
PuckoBe, cBbp3aHU C M3MOJI3BAHETO HA TEXHUKH 33 €PEKTHUBHO YIIpaBICHHE Ha MopTdeiina
M3non3BaHeTo Ha Perno CAEIKU € CBbP3aHO C OINpEe/IeIeHH PUCKOBE, KaTO HAallPUMEpP PUCK OT
HEU3IBbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B to3u ciyyait ®OHABT MOXKE J1a IPUCTHIIN
KBbM peaJM3upaHe Ha NOJy4YeHOTO obe3nedeHne. Ako o0e3nedeHueTo e o popmara Ha IIEeHHU
KHMKA, ChILECTBYBA PUCK IpoAak0daTa My J1a JOHECE 0-MAJIKO OT MPEAOCTaBEHUTE NapUYHU
CpeACTBa, HE3aBHCHMO Jajld [OpaJyd HETOYHO IeHOooOpa3yBaHe Ha 00e3Ne4YeHueTo,
HEeOJAroNpUsITHU MA3apHU JIBUKEHUS, BIIOIIABAHE HA KPEIWUTHUS PEUTUHI HA €MHUTEHTa Ha
00e3eYeHNEeTO WM HEIMKBUIHOCTTAa Ha Ia3apa, Ha KOWTO ce ThpryBa 00€3IEYEHUETO.
CpOTBETHO, aKO 00€3MeYeHneTo € moJ (popMarta Ha MAPUYHH CPEACTBA, CHIIECTBYBA PUCK TE
Jla ca HEJAOCTaThYHM 3a 3aKyllyBaHEe Ha ChIIUSA Opoil LIEHHM KHIDKA, KOMTO ca Owin
nperocTaBeHu no caenkara. OT gpyra cTpaHa, pEeMHBECTUPAHETO HA IMOJIYYEHOTO MAapU4HO
o0e3IedeHue, MoIy4eHo 110 PEIo CAEIKH, BKIYBA PUCKOBE, CBbP3aHU C BUJ1a HA HAIIPAaBEHUTE
WHBECTHUINH, U PUCKA, Y€ CTOMHOCTTA Ha MMApUYHO 00E3MeYeHNE MOKE Ja CIIaiHe 110J] cyMaTa,
IbJDKMMA Ha KOHTpareHTa.

Benuku aktuBy, nonydenu ot JId B pe3ynTar Ha U3MO0I3BaHE HA TEXHUKU 332 €PEKTUBHO
yIpaBiieHHe Ha nmoprdeiina, ce pa3riexaaT KaTo o0e3neueHue U OTroBapsT Ha KpUTEPUUTE 110
T. 15.1.

15.1. B ciyudaurte, xorato 3a JJ® ce u3BbpLIBAT CAEIKH C U3BBHOOPCOBU (DMHAHCOBU
JIepUBaTH M C€ U3IOJ3BAaT TEXHUKU 3a €(QEKTHUBHO YINpaBleHHE Ha MopTdeilna, BCIKO
o0e3neueHune, N3M0JI3BAHO 3a HaMallsIBaHE Ha PUCKOBAaTa €KCIIO3ULMS KbM HacpelHaTa CTpaHa,
[I0 BCSIKO BpEME OTroBaps Ha CIECJHUTE KPUTEpUH, KAaKTO ca ompenesneHn B Hacokurte 3a
KOMIIETEHTHUTE OPTaHU U ApyxkecTBara, ynpasisasamy [IKUIILK:

15.1.1. JUKBHIHOCT - BCAKO 00e3MeueHne, KOeTo He € MOJIYyYeHO B MapuyHM CPe/ICTBa,
CJIe[IBa 1a MMa BUCOKa JJMKBUIHOCT U J1a CE ThPryBa Ha PeryJjupaH na3ap Wik B MHOTOCTpaHHA
cucTeMa 3a THProBHs C NPO3PAayHO OIpeJeNissHEe Ha LEHWTe, Taka 4e Ja MOoXe Ja Oble
poJaseHo Obp30 Ha lieHa, OJIM3Ka O OCTOMHOCTSABAHETO Mpeau NpoiakdaTa; MOJyueHOTO
o0e3redeHue cieBa 1a OTroBaps Ha u3uckBaHuaTa Ha wi. 49 3/IKUC/IIKH ;

15.1.2. omeHsBaHE - MOTYYEHOTO O0E3TEUYCHHE ClIe/IBa Ja OBJ/I€ OLICHIBAHO HaK-MaIKO
€IVH IbT Ha JCH M aKTUBH, IOKa3Ballll oJiiMa U3MEHYMBOCT Ha II€HATa, HE CJE/Ba J1a Ce
npueMar KaTto oOe3leueHHe, OCBEH aKo He ca MPEABUACHHM JIOCTaThYHO KOHCEPBAaTHUBHU
paBHMIIA HA €BEHTYaJIHU 3aryOu;

15.1.3. kadecTBO Ha €MHUTEHTA - TMOJYYCHOTO OOE3MEYCHHE Clie[Ba Ja € C BHUCOKO
Ka4yeCTBO;

15.1.4. xopenauus - 00e3MEUYEHUETO, MOJIYYEHO OT KOJEKTMBHATa HMHBECTULIMOHHA
cxema, clie/iBa J1a ObJie U3/aJIeHO OT CYyOEKT, KOWTO € He3aBUCUM OT KOHTpareHTa U oT KOHTO
Ce OYaKBa Jia He IPOsIBU CHUJIHA 3aBUCUMOCT OT PE3YyJTaTUTE OT JeHHOCTTa Ha KOHTPAareHTa;

15.1.5. nmuBepcudukanus Ha OOE3MEYCHHETO - OOE3MEYCHHETO CcienBa jaa Oble
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TUBEpCU(HUIMPAHO 1O OTHOLICHHWE Ha Jbp)KaBH, Ma3apyd U €eMHTEHTH, KaTO PHCKBT 3a JaJCH
eMuUTeHT He HanaxBbpig 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHATa
MHBECTUIIMOHHA CXEMa;

15.1.6. puckoBeTe, CBBbpP3aHU C YINPABICHUETO HAa OOE3MEUYCHHETO - TE3H PHCKOBE
ciefBa Ja ca HMACHTU(OUIUpPAHU, YIPaBISBAaHM M CMEKYEHH IIOCPEICTBOM IIpoleca 3a
yIpaBlieHUE HA PUCKa;

15.1.7. npu npexBBpIISIHE HA [ TIOTYYEHOTO 00e3MeueHre ce IbpKu OT Jlemo3uraps
Ha J1D;

15.1.8. J1® mMoke Aa MPUCTHIU KbM U3IIBJIHEHHE BbPXY MOIYYCHOTO 00€3IeYeHHE 10
BCSKO Bpeme 0e3 M030BaBaHe Ha HacpelllHaTa cTpaHa Wiu oJl00peHue OT Hed;

15.1.9. Hemapm4HOTO OOE3MEUEHUE HE MOXKE Ja Ce MPojaBa, PEMHBECTHPA WIIH 3aJiara;

15.1.10. mapu4HOTO OOE3MEeUeHUEe MOXKE camo Jia ObJie:

a) BJIOXKEHO Ha JIeTO3UT B Juue mo ui. 38, an. 1, t. 6 3AKUCAIIKH,;

0) MHBECTUPAHO BbB BUCOKOKAUECTBEHU JbPKaBHU [IEHHU KHUXKA,

B) M3IIOJI3BAHO 3a LIEJHNTE Ha OOpaTHU pEro CHCNKH, NMPH YCIOBUE Y€ CHENIKHTE Ca C
KPEAUTHU UHCTUTYIIMH, KOUTO ca O0CKT Ha mpyaeHuuaneH Haazop, u ye [TIKUIILIK moxe mo
BCSIKO BpEMe J1a MOJTy4r OOpaTHO ITBJIHATA ITApUYHA CyMa 3a€IHO C JBIDKUMUTE JINXBU;

') MHBECTUPAHO B KPATKOCPOUHU (POHJIOBE HA MAPUYHUS Ta3ap.

15.2. Tlapuunorto ob6e3meuyenue mo 1. 15.1, 15.1.10. ce uHBecTHpa, KaTo ce cra3BaT
MPUHIIMIIATE 32 AUBEpCUUKALINS, TPUIOKUMU KbM HEMAPUIHOTO 0Oe3MeueHue.

15.3. J® moxe ma HaaBUIIM orpanndeHuero mo 1. 15.1, 15.1.5., ako oGe3nedeHnero e
B Pa3JIMYHU MPEXBHPIMMHU IIEHHU KHUXKA U UHCTPYMEHTH Ha MapUYHUS Ta3ap, U3JaJCHU OT
HAKOe OT junara mo 4wi. 38, an. 1, 1. 9, Oykea "a" 3JKHUCHIIKWU npu cna3Bane Ha
n3uckBanusTa 1o wi. 47, an. 4 3JIKUCATIKHN.

15.4. B cayuaute no 1. 3 JAd ompenenst Abp)KaBUTE YICHKH, PETHOHATHHUTE WIIH
MECTHUTE OpTraHW WIH MyOJMYHUTE MEKIYHAPOJIHU OpraHU3allid, EMUTHUPAIIH WU
rapaHTUpPAIY IEHHU KHIKA, KOUTO T€ MOTar Jia MpueMar KaTto o0e3leyeHne, KOeTo MOXe Ja
HaaxBbpis 20 Ha CTO OT HETHAaTa CTOMHOCT Ha AaKTUBHUTE M, KaTO OIOBECTSBa TOBa
0OCTOSITENICTBO B CBOS IIPOCIIEKT.

15.5. Axo JI® nonyuaBa obe3nedeHue 3a He Mo-Majnko oT 30 Ha CTO OT CBOUTE aKTUBH,
V]I ce 3anpmkaBa aa pa3paboTH U MpHIiara MoJMTHKA, KOATO Jla TapaHTHpa M3BBHPIIBAHE HA
CTpPEC-TECTOBETE MPH HOPMAIIHU M MIPHU U3BBHPEIHM YCJIOBUS Ha JMKBUIHOCT, TaKa 4e Ja ce
najie Bb3MOoXKHOCT Ha JID 1a olleHn TUKBUIHUS PUCK, CBBP3aH ¢ obe3neduenuero. [lonutukara
3a CTPEC-TECTOBETE Ha JINKBUIHOCTTA ChABPIKA HAl-MaJIKO CICTHUTE EIIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAIM3 Ha CIIEHApUN 3a CTPEC-TECT, BKIIOUUTEITHO
Kanuopupane, cepTuduurpaHe U aHAJIU3 Ha YyBCTBUTEIHOCTTA;

15.5.2. eMmnupuveH MOAXOJI KbM OIICHKaTa Ha BBH3JICHCTBUETO, BKIIIOUUTEITHO
OCKTECTOBE Ha OIEHKHUTE Ha JINKBUIHUS PHUCK;

15.5.3. dectora Ha oTuMTaHe M Tmpar (IparoBe) Ha JOMYCTUMOCT Ha
OorpaHHuYeHHueTo/3aryoara;

15.5.4. Mepku 3a HamaisgBaHe Ha 3ary0aTa, BKIIIOUMTENIHO TIOJIUTHKA 3a
NpeBIDKIaHE HA €BEHTYAHH 3aryOH U 3allliTa MPOTHB PUCKA OT HECHOTBETCTBHUE.

15.6. VYmpaBnsBamioro APYKECTBO BBHBEXKAA SICHA TOJUTHKA 3a TMPEIBUWKIAHE HaA
€BEHTyaJIHU 3aryom, cboOpa3eHa C BCEKW BHJI aKTHBH, MOJy4YeHU Kato obe3medeHue. [Ipu
pa3paboTBaHe Ha MOJMUTUKATA 3a MPEABIDKIAHE HA €BEHTYallHU 3aryOH ce B3UMAT MPEIBUT
XapaKTePUCTHKUTE Ha aKTUBUTE, KaTO KPEAUTHO CHhCTOSHUE WIJIM M3MEHUHUBOCT HA IICHUTE U
pesyarartute oT crpec-tecroBere. IlomuTukara ce opopMsi B CaMOCTOSTENCH JAOKYMEHT 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. YnpaBasBamoTo ApYy>KECTBO BbBEX A MOJUTHKA 32 00€3MEeUeHUE U TIOJIUTHKA 3a
pPEHHBECTHPAHE Ha MapUYHO 00e3MeUeHHUE.

16. YnpansBamo Ipy»xecTBo, JEHCTBAIIO 3a CMETKA Ha BCUUKH YIIPaBJIsIBAHU OT HETO
(dboH10BE WM IPYTHU MIPEANPHUITHS 32 KOJICKTUBHO HHBECTHPAHE, HE MOXKE Ja MPU001Ba aKIHH
C IIPaBO Ha IJlac, KOMTO Ouxa My IO3BOJIMJIM Ja YIpPaKHSABA 3HAUUTEIHO BIUSHUE BBPXY
YIPaBJICHUETO HA EMUTEHT. 3HAYUTEIIHO BIUSHUE 10 CMUCHJA HA U3PEUEHUE ITBPBO € HAIMIIE
B CIIy4aMTe Ha IPSKO WU HENpSAKO IpurexkaBaHe Ha 20 Ha CTO WM IIOBEYE OT IJIACOBETE B
00110TO ChOpaHUe HAa EMUTEHT, ONpeIesIeHN ChriaacHo Wi. 145 u 146 ot 3akoHa 3a My OIMYHOTO
npejlaraHe Ha LIeHHU KHUXKa.

JloroBopHHAT POH/ CHIIO Taka, HE MOXKe J1a MPU00MBa OBEYE OT:

16.1. necer Ha CTO OT aKLMHUTE O€3 MPABO Ha TJIaC, U3/1aJICHU OT €JIHO JIMIIC,

16.2. gecetr Ha cTO OT OOMUTALIMUTE WM JIPYTH ABITOBU LEHHU KHUXKA, U3AaJ€HU OT
€/IHO JIULIE;

16.3. nBazecer U meT Ha CTO OT JSJIOBETE Ha €/1HA U ChIlla KOJIEKTUBHA WHBECTUIIMOHHA
CXeMa WM Jpyro MpeAnpusTHe 3a KOJEKTHMBHO MHBECTHpAHE, KOETO OTroBapsi Ha
n3ucKkBaHuATa Ha wi. 4, an. 1 ot 3AKUCIIIKH;

16.4. necer Ha CTO OT UHCTPYMEHTUTE HA IAPUYHMUS 11a3ap, U3Ja€HU OT €IHO JIMLIE.

17. Orpanuyenusta o T. 16, 16.2., 16.3. u 16.4. He ce npunaraT, 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. YnpasnsBamoro JlpyxecTBO MOKe Aa MHBecTHUpa He moede oT 10 Ha cro OT
aktuBuTe HAa DOHMA ASUIOBE HA €HA U ChIA KOJEKTUBHA MHBECTUIIMOHHA CXE€Ma WIH APYTro
IPEIIPUATHE 3a KOJIEKTUBHO HHBecTHpaHe o wi. 38, an. 1, T. 5 ot 3AKUCAIIKH, nezaBucumo
JIAJIY € ChC CeAalInIIe B IbpKaBa WIEHKA WM HE.

19. O0mumAT pa3mMep Ha MHBECTUIMMTE B JASJIOBE HAa MPEINPUATHS 3a KOJEKTHBHO
MHBECTUPAHE, PAa3JIMYHU OT KOJIEKTUBHA MHBECTUI[MOHHA CXE€Ma, HEe MOXe J1a HaaBumasa 10 Ha
CTO OT akTUBHUTE HAa DOHAA.

20. Tlpu cximrouBaHe Ha PENoO CACNIKH, pUckoBaTa ekcriozunms Ha doHga KM BesKa
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. OrpanuyeHusTa 1Mo TO3U pa3liesl HEe C€ IMpuiarar, Korato ce ynpaXHsiBaT npaBa Ha
3anMcBaHe, NMPOU3THYALIM OT NPEXBBPISIEMHM LIEHHM KHUXKA U MHCTPYMEHTH Ha NapUYHUS
rasap, KOMTO ca 4acT OT akTuBuTe Ha DoHa.

22. B cny4aute u npu ycioBuATa, npeasuaeHu B [Ipasuiata Ha @oHJa ¥ CHIVIACHO YJI.
50, an. 2 u 3 3AKNUCAIIKH Hsikou OT orpaHUYEHUsATa MO MPEIXOJHUTE TOYKH MOTraT /1a He ce
npuiarar 10 6 Mecela OT MoJIy4aBaHe Ha Pa3pelleHUeTO 32 OPraHU3UpaHe U YIIpaBJICHHUE HA
®oHJa, KaKTo U B ciayyail Ha mpeoOpasyBaHe, B koeTo POHIBT yyacTBa KaTo MHpueMalia
KOJIEKTMBHA NHBECTUIIMOHHA CXEMa, 3a KosAiTo KomucusiTa € KOMIIETEHTEH OpraH — 10 6 Mecena
OT JjaTaTa Ha BIIMCBAHE Ha CJIMBAHETO WJIM BIMBAHETO B ChOTBETHUS PETUCTHP.

23. llpu HapyumieHWE Ha HHBECTULMOHHWTE OIpaHWYeHHMs N0 [naBa miecta oOT
SAKMCAIIKHY no npu4rHU W3BBH KOHTPOJIa Ha Y IpaBiIaBanioTo pyKecTBO WK B pe3yiaTaT
Ha ynpaXXHsBaHE IIpaBa Ha 3alliCBaHe, Y IPaBisABalioTo J{py>KecTBO NPUOPUTETHO, HO HE I10-
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KBCHO OT IIECT Mecella OT Bb3HUKBAHE HAa HAPYIICHUETO, Upe3 CACIKHU 32 MPOoJak0a MpuBex/a
aktuBute Ha @DoHAa B CHOTBETCTBUE C HHBECTHIIMOHHUTE OrpaHUYEHHs, KaTO OTYUTA
MHTEPECUTE Ha IIPUTEKATEINTE HA JIAJIOBE.

B cayyaute no 1. 23 VYnpasusBamoTto [pyXecTBO € IIbXKHO B 7-THEBEH CPOK OT
U3BBPIIBAHE Ha HapylIeHHeTo Ja yBenomu Komucusta 3a ¢punancos Hanzop (,KOH”), xato
npenocTaBu UH(GOpMAIMs 32 MPUYMHHUTE 32 Bb3HUKBAHETO MY M 3a MPEANpPUETUTE MEPKH 3a
oTcTpaHsiBaHeTo My. MHdopmamus 3a mpennpueTHTe MEpKH N0 H3pEYeHHE IBbPBO HE Ce
MPEJICTaBs, aKO HapYLIEHUETO € OTCTPAHEHO JI0 MPE/ICTaBIHE HA YBEOMIICHUETO.

CbBeThT Ha JAUPEKTOPUTE HAa YTpaBisBauloTo [[pyKecTBO yCTaHOBSIBA BBTPEIIHO PUCKOBU
OTPAaHUYUTEIIHH MPArOBE , KOUTO:

1. 3a puckoBute 1 ymepeHo- puckoute [P ca Ha HUBO 95% OT orpaHnyeHusATa O TO3U
YJICH,;

2. 3a KOHCepBaTHMBHUTE W yMmepeHOo KoHcepBatuBHuTe d ca Ha HUBO 97% oT
OTPaHUYEHUSTA 110 TO3H WieH. Besiko mpeMrHaBaHe Ha T€3U MParoBe ce TIOKYMEHTHPa OT 3BEHO
,»YIIpaBJI€HUE Ha pUCKa“ M ce JokiaaBa Ha ChbBeTa Ha JUPEKTOPUTE HAa YNPABISBALIOTO
Hpy>xecTBo 3a npeAnprueMalHe Ha KOPUTHPAIH IeHCTBUS.

H3uckeanus kom akmueume, 8 KOUmMo Donovm UHeecmupa

1. [IpexBbpasieMuTe LIECHHU KHIKA, B KOUTO MOKe J1a uHBecTupa Jloropopuusit ®oup, TpsadBa
Jla OTrOBapsT HA CJIEIHUTE YCIOBHUS:

1.1 norennmanuuTe 3aryou, kouto MoHa MOKe Ja MOHECE OT MPUTEKABAHETO UM, Ca
OTpaHMYEHU J0 pa3Mepa Ha IUlaTeHara 3a TX LIeHa;

1.2. TMKBUIHOCTTA UM HE 3acsra cnocoOHocTTa Ha DOHIa MO HCKaHE Ha
MIPUTEKATEIIUTE Ha JSII0BE J1a U3KYITyBa 0OpaTHO JSJIOBETE CH;

1.3. umMaT HaJIeKTHA OLICHKA:

a) IICHHUTE KHIKA, JOMYCHATH JI0 WU ThPTyBaHU Ha PETyJIMpaH nasap mo 4i. 38,
an. 1, 1. 1 - 4 3IKUCIHIIKHW, umat TouHH, HAAEKIHU U PEJOBHO YCTAHOBSIBAHU LIEHU, KOUTO
ca IIPeIOCTaBeHM OT Ta3apa WM OT HE3aBUCUMHU OT EeMUTEHTHUTE CUCTEMH 32 OIICHSIBAHE;

0) uennute kHWka mo wi. 38, an. 2 3JJKMCAIIKU umar nmepuomudHa OIeHKA,
M3BBPIICHAa Bb3 OCHOBAa Ha WMH(OpMaIMs, MPEAOCTaBeHa OT €MUTEHTa, WM B3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MTPOYYBAHE;

1.4. 3a TAX € HAJIMIIE TOXO 1A HHPOPMAITHS:

a) 3a LIEHHUTE KHIKA, JOMYCHATH JI0 WK ThPIyBaHU Ha pPerylivpaH mas3ap mo 4.
38, an. 1, 1. 1 - 4 3IKMCIIIKH, ce mpenocTasst pe10BHO TOUHA U IOApOOHA HH(POpMaLUs KbM
nasapa 3a [IeHHaTa KHUTa WU KOTaTo € MPUII0KKUMO, 3a opTdeiina Ha IeHHATa KHUTa;

0) 3a ienauTe KHMKa 1o wi. 38, an. 2 3AKUCIIIKH ce mpegocTaBst pe10BHO TOYHA
uHpopmanusa 10 PoHJA 3a IIEHHATa KHUTA WM KOraTo € MPUIOKHUMO, 3a TopTdeina Ha
[ICHHATa KHUTA;

1.5. ca cBOOOAHO IPEXBBHPIIIEMU;

1.6. TAXHOTO mpUAOOMBAHE CHOTBETCTBA HAa WHBECTUIMOHHUTE UETH W/WIN
WHBECTUIIMOHHATA MOJIMTHKa Ha DoHa;

1.7. pucKkbT, CBBpP3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBmiara 3a ympaBieHHe Ha
pucka Ha DoHpa.
2. Cuura ce, ye neHHute kHmwxka nmo wi. 38, an. 1, . 1 - 3 3AKUCIIIKN otroBapar Ha
u3nckBanuaTa o 1. 1.2. u 1.5., ako @oHIBT He pa3noinarat ¢ uH(opmanus, KoITo J1a J0Beae
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JI0 IpYT U3BOJI.
3. 3a npexBwpisiemu nieHHN kKHKA 110 Wwi. 38 3/IKMCIIKU ce cuntar u akiuure/Isag0BeTe HA
WHBECTUIIMOHHO JIPY)KECTBO, JOTOBOPEH (DOH/ HITH JSTOB TPBCT OT 3aTBOPEH THII, aKO:

3.1. oTroBapsT Ha yCIOBUATA IO T. 1 U 2;

3.2. MHBECTUIIMOHHHUTE JPYXKECTBA M JSIOBHUTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOPIIOPaTUBHO YIpaBJeHHE, MPUIOKUMU KbM JApY>KEeCTBaTa, a JIOrOBOpHUTE (OHIIOBE ca
MpeMET Ha MpaBUiia 33 KOPIOPATUBHO YIIPABJICHUE, €eKBUBAJICHTHU HA TE3U, IPUIOKUMHU KbM
Jpy’KecTBara;

3.3. IpYyKeCTBOTO, KOETO YIIPaBJISIBA JOTOBOPHHUS ()OH]I, ChOTBETHO JAPYKECTBOTO, KOETO
yIpaBiisiBa aKTUBUTE Ha MHBECTUIIMOHHOTO APY>KECTBO U ISUIOBUS TPBHCT, aKO UMa TaKOBa, €
MpeMET Ha HAIIMOHAJIHA PETYJIALMS C 1IeJI 3alllUTa HA UHBECTUTOPUTE.

4. 3a npexBbpisemMu neHHud kHka mo wi. 38 3AKUCAIIKU ce cuutat u puHaHcoBUTE
WHCTPYMEHTH, KOUTO OTIOBApsT Ha yCJIOBUSATA MO T. 1 W 2 W ca rapaHTHpaHu OT WUJIU ca
CBBbP3aHM C MPEACTABIHETO Ha JIPYTH aKTUBU, KOUTO MOKE Ja ca pa3judHU OT Te3H 1o ui. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHMXa MO HPEIXOJHOTO H3PEUYEHUE ChIAbpHKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 110 OTHOIICHUE HAa BHEAPEHUS JEPUBATUBEH UHCTPYMEHT
ce mpwiara wi. 40-43 3AKNCIIIKH.

4a. Korato ynpaBisiBaiio Ipy»KeCTBO 32 CMETKa Ha yrpaBisiBaHus oT Hero MoHa u3BbpiIBa
cyamn 3a o0I1a JOXOAHOCT WM UHBECTHPA B APYTH JEPUBATUBHU (DUHAHCOBH MHCTPYMEHTH C
NMoJOOHM XapaKTEePUCTUKH, MO OTHOLICHHE Ha TEe3U aKTHUBU OT mopTdeitna Ha Ponpma ce
npwiarat wi. 45 — 49 3JIKUCIITKHU.

5. UHCcTpyMeHTH Ha mapuyHUS mas3ap 1o cMUChia Ha § 1, T. 6 OT TOMBIHUTEIHUTE Pa3opeoH
Ha 3/IKUCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢uHAHCOBH MHCTPYMEHTH, IOMYCHATH JI0 THPTrOBHUS WU THPTYBaHH Ha PETyIUpaH
nasap mo cMuchwia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCIIIKH;

5.2. ¢MHAHCOBU UHCTPYMEHTH, KOUTO HE Ca JOMYCHATH JI0 ThPTOBHSI.

NHcTpymMeHTUTE Ha MapUyHUsA M1a3ap, B KOUTO MOe J1a HBecTHpa QOHIBT, CE CUUTAT
3a 00MYaitHO THPTYBAHH HA MAPUYHUS TTa3ap, aKO OTTOBAPST HA €IHO OT CIEIHUTE
M3UCKBaHMUS:

a) UMarT NaJieX IpyU eMUTUPAHETO 10 397 AHU BKIL;

0) UMaT ocTaThuUEH CPOK A0 majaexka a0 397 THU BKIL.;

B) MOJIJIEXKAT Ha PEIOBHU KOPEKIIMH Ha JIOXOHOCTTA MPH yCIOBUSTA HA TAPUIHUS
nasap rnoHe Ha Bceku 397 nHu;

T') PUCKOBUST UM TTPO(HII, BKJI. TIO OTHOIICHUE HA KPEIUTHUSI UM PUCK B pPUCKa,

CBBp3aH C JUXBEHUS MPOLIEHT, ChOTBETCTBA HAa PUCKOBHSI MPOQHI HA PUHAHCOBU
WHCTPYMEHTH C AJEeX MO T. | U 2 WM ¢ KOPEKIIUU Ha TOXOIHOCTTA IO T. 3.

6. IHcTpyMeHTUTE Ha MapuyHUA Nazap, B KOUTO MOxke Ja mHBectupa OOHIBT, ca TMKBUIAHU
WHCTPYMEHTH Ha TApUYHMs Ta3ap, KOUTO Morar Ja ObJaT MpoAaJeHH TPHU OTPAHHYCHU
pa3XxoJu U B aJ€KBaTHO KpaThK BPEMEBU NEPHUOJ NpPeaBHUJ 3aablKeHUeTo Ha JloroBopHus
®DoH/T 110 UCKAHE HA IPUTEKATEIUTE HA JSTIOBE J1a U3KYITyBa 00paTHO JISTOBETE CH.

7. NUHCTpyMEHTHUTE Ha MapU4HUS Ma3ap, B KOUTO Moxe J1a uHBectupa Jlorosopuust @oun, ca
ChC CTOMHOCT, KOSITO MOKe Jla ObJIe TOUHO OIpEJIeNICHA 10 BCAKO BPEME, aKO 3a TsIX ca HaIHIIE
TOYHH U HAJICKIHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBAPSAT HAa U3UCKBaHUsATA 1o wi. 13, an. 2, T.
1 u 2 ot Hapen6a Ne 44,

8. Cunra ce, ye HUHCTPYMEHTHUTE Ha NapuyHus nazap no wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKA
OTTOBApPSAT HA M3UCKBaHUATA 10 4. 13, an. 1 u 2 ot Hapen6a Ne 44, ako @oHabT HE pa3noara
¢ uH(popMaIus, KOSITO 1a JOBEIE A0 APYT U3BO/I.
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9. UncTpymenTuTe Ha apuyHus nazap no 4wi. 38, an. 1, . 9 3AKUCIAIIKHA, kouTo ca pa3nuunu
OT TE€3U, ThPIyBaHU Ha PETyJHpaH Mas3ap, HO YUIATO €MHCHUS WM €MUTEHT ca PeryJMpaHy 3a
[EeNIUTEe Ha 3alUTa HA MHBECTUTOPHUTE U CIECTSABAHUATA, TPAOBA /Ja OTTOBAPST HA CIEIHUTE
YCIIOBUSI:

9.1. oTroBapsAT Ha MOHE €AHO OT M3MCKBaHMATA MO Wi. 12, an. 1 or Hapenba Ne 44 u na
BCHYKH M3WCKBaHUs 10 wi.13, an.1-3 ot Hapen6a Ne 44;

9.2. cBOOOIHO TPEXBHPISIEMH Ca M 3a TIX Ja € HaJudHa NoAxonsduia uHpopmarus,
BKJIIOUUTENHO HH(pOpMalus, HeoOXoauMma 3a M3BBPIIBAHE HA IMOAXOJANla OLIEHKa Ha
KPEAUTHUTE PUCKOBE, CBbP3aHU C MHBECTULIMUTE B TAX, B3EMalKU NPEABU U3UCKBAHUATA 110
yi.14,am.2-4 or Hapen6a Ne 44.

10. 3a wHCTpyMEHTUTE Ha Tapu4yHus mnazap mo wi. 38, am. 1, T. 9, OykBu "0" um '"r"
3AKUCAIIKY, 3a uHCTpyMEHTHTE Ha MapuyHus nazap mo wi. 38, an. 1, 1. 9, 6yksa "a"
3AKNUCIIIKH, xkouto ca eMUTHpaHH OT PErHMOHAIHU WJIM MECTHH Oopranu B PemyOnuka
bwarapus unm apyra qpprkaBa WieHKa WIK OT MyOJIMYHa MEKIYHApOHA OpPTaHU3aIHs, B KOATO
WIEHYBA [IOHE €/IHA IbPKaBa YJICHKA, HO KOUTO HE ca FapaHTUPAHU OT AbP)KaBa WIEHKA, KAKTO
U B ciiyyauTe Ha (efepaiHa JbpxaBa, KOATO € AbprKaBa WICHKA - OT €MH OT YWICHOBETE Ha
denepanHara IbpxKaBa, € HAIWIE MOAXOIIATa UHPOPMALKsS 1O CMUCHIA Ha T. 9, ako ca
CIIa3eHM M3MCKBaHUATA Ha wiI. 14, an. 2,1.1-4 ot Hapen6a Ne 44,

11. 3a uHCTpYMEHTHTE HA MApU4HUs mazap no wi. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKU e
HAJINIIE TOAX0A1IaTa HH(OPMALIKA [0 CMUCHIA Ha T. 9, aKo ca cria3eHu U3UCKBaHUATA Ha Il
14, an. 3,1.1-3 or Hapenba Ne 44,

12. 3a uHCTpYMEHTHUTE Ha Mapu4HHs mazap no wi. 38, an. 1, 1. 9, 6yksa "a" 3JKUCAIIKH,
pasznuuHu oT u3bpoenute B ui. 14, an. 2 or Hapenda Ne 44 u usnanenure or EBporneiickara
HeHTpasiHa 6aHKa, oT beirapckaTta HapoHa 6aHKa MM OT LIEHTpaiHa 0aHKa Ha Apyra AbpkaBa
YiIeHKa, NoJIXo/sA11aTa HHpopMalus Mo cMHUChia Ha T. 9.2. e uHpopMalus 3a eMUCHATA WU
nporpaMara 3a eMUTHpaHe WIH 3a I0PUAWYECKOTO U (PUHAHCOBOTO CHCTOSIHUE HAa €MUTEHTA
IIpeIy EMUTHUPAHETO HA MHCTPYMEHTA OT NapUyYHUs Ia3ap.

13. JIuniero mo 4. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKH, koeTo € 00eKT u cra3Ba paBuia,
IIPUETH OT CHOTBETHHUS KOMIIETEHTEH OpraH, KOUTO Ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, ONPEENIEHU OT MPaBOTO Ha EBpomnelickus chio3, TpsiOBa 1a € EMUTEHT, KOHTO €
00eKT Ha U cla3Ba [paBUiIaTa 3a NpyJeHIMAaJIeH Hal30pP, KAKTO U KOMTO OTTOBaps Ha €1HO OT
ycnoBusTa Ha 4wi.15, or Hapenba Ne 44,

14. bankoBara JIMHUS 32 OCUTYpsiIBaHE Ha JIMKBUIHOCT € OAHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO U3ITBIHABA U3UCKBaHUATa 1o wi. 38, an.1, 1.9, 6yksa ,,B “ 3AKUCIAIIKU.
15. JlepuBaTuBHUTE (PMHAHCOBH MHCTpYMeHTH 1o ui. 38, an. 1, 1. 7 u 1.8 3AKNUCAIIKU ca
JMKBUJIHYU, aKO OTTOBapsT Ha ycioBusTa o wi. 17, an. 1 or Hapen6a Ne 44. U3BbHOOpCOBUTE
JIepUBAaTUBHU UHCTPYMEHTH CJI€/IBa Jja OTTOBAPST U HAa U3UCKBaHMsATa 1o 4wi1.38 ain.1, 1.8 6. “0°
u 6. “*“ 3JIKUCIIIKU.

16. lepuBatuBHUTE (PMHAHCOBH MHCTPYMEHTH 10 wi. 38, an. 1, T. 7 u 8 3AKUCAIIKU cnensa
J1a BKJIFOUBAT MHCTPYMEHTH, KOUTO OTIOBApAT HAa KpuTepuute 1o wi.18, an.1 or Hapenda Ne
44.

17. CipaBeasinBata CTOMHOCT Ha JepUBATUBHUTE (MHAHCOBU MHCTPYMEHTH 110 4. 38, ai. 1, T.
8, oyksa "B" 3JJKMCHIIKU e menara, 3a KOSATO aKTUBUTE MoraT jJa OBJaT pa3MEHEHH, a
3aIBJDKEHUSITA 10 TSIX - [OTAaceHU MEXIy J00pe HMH(OOPMHpAHU M HU3pA3UIM ChIJIAcHE
HECBBP3aHU CTPaHU B CJIENIKA.

18. Hamexxgnata w moajiexalia Ha TMpPOBEpPKAa OIEHKAa Ha JEpUBATHBHUTE (HUHAHCOBH
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3AKNC/IIKH croTBEeTCTBa HA CIIpaBeAIMBaTa CTOWHOCT
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no 1. 17, karo He ce 0a3upa caMo Ha Ma3apHU KOTHPOBKH OT HAcpeIllHaTa CTpaHa U OTroBaps
Ha Kputepuute 1o wi.18, an.3 ot Hapenba Ne 44,

19. JluxBunnute ¢uHancoBu aktuBu mo wi. 38, an. 1, 1. 8§ 3JKUCAIIKU He BKiIrOYBAT
JEpUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. lonbiHUTETHUTE TUKBUIHU aKTUBH 110 wi. 38, an. 4 3AKUCAIIKHM BkitouBat napuyHuTe
CpeICTBa Ha Kaca Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXEMa.

21. oroBopuausit @OoH MOKE J]a UHBECTUPA B IEPUBATHBHU (DMHAHCOBU HHCTPYMEHTH C 0a30B
akThB (prHaHCOBM MHAeKcH 1o wi. 38, air. 1, 1. 7u 8 3AKMCAIIKH, ako prHAaHCOBUTE UHIIEKCH
OTroBapsT Ha ycioBusTa o wi. 19, an. 1 ot Hapen6a Ne 44.

22. Koraro cbCTaBbT Ha aKTHBHUTE, KOUTO ca 0Aa30BM aKTHBU HA JEPUBATUBHU (DHHAHCOBU
uHctpymenTH o wi. 38, an. 1, 1. 7 3AKUCAIIKH, ne otroBaps Ha M3UCKBaHUATA HA 4. 19,
an. 1 or Hapenba Ne 44, Ho nepuBatuBHHTE (PUHAHCOBU HHCTPYMEHTH OTTOBApsT Ha
u3nckBaHuATa Ha wi. 17 or Hapenba Ne 44, To Te3u AepuBaTUBHU (PMHAHCOBU MHCTPYMEHTH
CE CUUTAT 3a JePUBATUBHU (PUHAHCOBU MHCTPYMEHTH C 0a30B aKTUB KOMOUHAIIUS OT aKTUBUTE
o wi. 17, an. 1, 1. 1-3 ot Hapen6a Ne 44,

23. TlpexBbpisieMu IIEHHH KHUXa M HWHCTPYMEHTH Ha MapuUYHHs Ta3ap C BrPajcHH
JIEpUBATUBHU WHCTpyMeHTH 1o wi. 43, an. 4 3JJKUCAIIKU ca ¢uHaHCOBH MHCTPYMEHTH,
KOUTO M3MBJIHABAT Kputepuute mo wi. 11 ot Hapenba Ne 44 u chabpkaT KOMIOHEHT, KOWTO
oTroBapsi Ha yciosusTa Ha wi.20, an.1 ot Hapen6a Ne 44. He ce cuuta, ye nmpexBbpisemara
[IEHHA KHUTA WM HHCTPYMEHTHT Ha MAapUUHUS [1a3ap ca C BIPaJCH IEPUBATUB, aKO ChIbPKAT
KOMITOHEHT, KOUTO MOX€ Ja ObJe MPEXBBPJEH C JOTOBOP OTAEIHO OT LIEHHATa KHHUTa WIH
WHCTPYMEHTa Ha MapuyHus mMaszap. To3u KOMIIOHEHT ce pa3riiexk/a KaTo CaMOCTOSITeNeH
(MHAHCOB UHCTPYMEHT.

24. Bp3npou3BexkaaHe Ha ChbCTaB Ha MHAEKC HA aKIMK WM OOIUTalluK/IBITOBH LIEHHU KHIXKA
€ HaJWle B ClIy4auTe Ha BB3IPOMU3BEXKJaHE Ha ChCTaBa Ha 0a30BUTE aKTHBM HAa WHJIEKCA,
BKJTFOYMTEITHO U3IOI3BAHETO HA IEPUBATUBH UITU IPYTU TEXHUKUA U MHCTPYMEHTH 110 Wwi. 50 oT
Hapen6a Ne 44. CbcTaBbT Ha MHJEKCA € JOCTAThUHO AUBEPCUUIIMPAH, aKo € ChoOpa3eH C
npaBuiiaTa 3a quBepcuduxanus Ha pucka o ui. 46 3JIKMCHIIKU u un. 19 ot Hapenba Ne 44.
25.lHaeKchT MpeacTaBisiBa aJiekKBaTeH OEHUMApK, ako JIMIETO, KOETO MOJIIbpKa HHJEKCa,
U3IO0JI3Ba IPU3HATa METOJIOJIOTHS, KOATO KaTo IS0 HE BOJAM JO M3KJIIOUBAaHE HAa OCHOBEH
EMUTEHT Ha Ma3apa, 3a KOWTO UHAEKCHT ce OTHACS U € MyOIMKYBaH 1O MOIXOSII HAUWH, aKO
Ca U3I'BJIHEHU CIIETHUTE YCIIOBUSL:

25.1. pocTbIieH e 3a myOnuKara;

25.2. nuuero, KOETO NOJIbpXa HHIEKCa, HE € CBBP3aHO JHIE C KOJIEKTMBHATa
WHBECTHUIIMOHHA CXeMa, KOSITO Bb3MPOU3BEkKAa UHEKCA. AKO ca HaiuIle eeKTUBHU MEPKH 3a
MpeI0TBpaTsABaHe Ha KOH(MIWKT HAa WHTEPECH, JIMIETO, KOETO TMOJIbpXKa HHACKCA H
KOJIEKTUBHATa MHBECTUIIMOHHA CXE€Ma MOTar Jia ca 4acT OT €/IHa U Chllla UKOHOMHUYECKa IpyIa.

Hpyau ocpanuuenus

[Ipu ynpaBnenne Ha ,,Cenekt bamanc® YmpaBnsBamoro JlpykecTBO IIe cra3Ba BCUYKHU
HOpMaTI/IBHI/I N3UCKBAHUA U OFpaHI/I‘-IeHI/ISI, BKJIFOUUTCIHO onpe;[eneHI/ITe C peH_IeHI/IH Ha K(DH
VYmpasnsBamoto J[py>kecTBO He MOXKe J1a TPOMEHs MpeaMeTa Ha JneiHocT Ha JloroBopHus
®doH WM J1a B3eMa pENICHHE 3a HEroBOTO MpeoOpasyBaHEe IO JIPYTr HAYMH, OCBEH Upe3
CIIMBaHe, BIIMBaHE, pa3JIeNITHE U OTIEINSIHE, KaTO B IpeoOpa3yBaHETO y4acTBaT caMO JOTOBOPHU
dbonHm0BE, 0€3 /1a MPOMEHST MPEeIMETa CH Ha JEHHOCT.
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VYnpasnsaBamoro pyxecTBo, kakTo U bankara [leno3urap, Korato JeHCTBAT 3a CMETKAa Ha
HoroBopuust @oHJ, HE MOTaT:

1. na mpepocTaBAT 3aeMu, HUTO Ja ObAaT rapaHTH Ha TpeTu Juua; JlelcTBusra,
U3BBPIICHH B HapylIeHHE Ha MPEIXOJHOTO H3PEUEHUE ca HEJACHCTBUTENHU CHIPSIMO
IpUTEXaTeJuTe Ha JsaioBe. HeszaBUCcMMO OT oOrpaHMuYeHusiTa [0 U3pPEUYEHUE I'bPBO
VYpasnsBamoro JlpyxectBo, kakTo U baHkarta [leno3urtap, Korato JeHCTBAT 3a CMETKa Ha
HoroBopuust @oHa MoraT jaa MpugoOUBaAT NMPEXBHPIISIEMU LEHHU KHUXKA, MHCTPYMEHTH Ha
MapUYHMS Ma3ap Wik Apyrd (PUHAHCOBU MHCTpyMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
3AKNCIIIKH, B cnyyanTe KOrato CTOMHOCTTa UM HE € HaITbJIHO U3ILJIaTeHa.

2. Ja CKJIIOYBAT JOrOBOP 3a KbCH MPOAaKOM Ha MNPEXBBHPISEMU IIEHHH KHUXKA,
MHCTPYMEHTH Ha MAPUYHUS Ma3ap WM Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o 4i. 38, ai. 1, T.
5,7,8u9 or 3SAKUCIITKN.

VYnpasisaBamoro Jpy>kecTBO HiMa MIPaBO U Jla U3IOJI3BA U 3ajara UMyIIECTBOTO Ha ,,CeleKkT
bananc* 3a nmokpuBaHe Ha CBOM 3aIbJDKEHHUS, KOUTO HE Ca CBbP3aHU C YNPABICHUETO Ha
neiiHoctTa Ha PoHJA.

JoroBopaust @oHA HE MOXE J1a MOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH NO-J0Jy WIH B
JIPYTH CIly4au, ONPEAEIICHU OT JACHCTBAIIOTO 3aKOHOAATENICTBO.

1. C uen epextuBHO ynpaBneHnue Ha pazxoaute Jlorosopuust ®oua Moxe na mpunodusa
qy)KJIeCTpaHHa BajyTa MOCPEACTBOM KOMIIEHCAIIMOHEH 33a€M, KOMTO BB3HUKBA B CIIy4auTe,
Koraro 0aHka, ¢ kosTo JId numMa 10roBOpHU B3aMMOOTHOIIICHHUSI, CPEIy JeNOo3MpaHa BalyTa Ha
JoroopausaTt @oHa, oOcHTypsiBa OT 4yKJa 0aHKa KOHTPAreHT MPEAOCTaBIHETO HA 3aeM Ha
J® B chOTBETHATA Uy K/JAECTPAHHA BaJIyTa.

2. CpenctBara OT 3aema 1o T. 1 Morar 1a ObaT U3MOJI3BAHU 3a:

2.1. mammane Ha MOAAICHUTE MOPHUKH 32 00paTHO M3KYITyBaHE Ha JsI0BeTe HA J[OrOBOPHUST
@®oHA u3BBH TepuTopusaTa Ha Pemybnuka bbarapus;
2.2. nokynka Ha uHcTpyMeHTu 1o wi. 38 3/IKMCIIIKU.

3. Excniozunusta Ha JloroBopuust @onHa 1o 3aema no T. | He Moxe Aa HaaxBbepis 10 Ha
CTO OT aKTUBUTE MY.

4. KOH no mnpemnoxeHWe Ha 3aMECTHHUK-IIpEACENaTedsl MOXKE Ja pa3peld Ha
Horosopaust o 1ga moa3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTHUBHUTE MYy, aKO
€JHOBPEMEHHO Ca U3I'BJIHEHH CIICHUTE YCIOBUSA:

4.1. 3aeMBT € 3a CPOK, HE MO-IBJIBI OT TPU MECEIA, U € HEOOXO0IMM 3a MOKPHUBAHE Ha
3aIBJKEHUSATA TI0 00PaTHOTO U3KYITyBaHe Ha JisnoBere Ha J[D;

4.2. ycnoBusiTa Ha JIOTOBOpA 3a 3a€M HE ca MO-HEeOJaronmpusTHH OT oOWYaliHUTE 3a
nasapa u npasuiata Ha JloroBopHusT @oHa JOMyCKaT CKIOYBAHETO HA TaKbB JOTOBOP.

5. Cnen mosiyyaBaHe Ha pa3pelIeHUWETO 3a MOJ3BaHE Ha 3aeM mo T. | wim T. 2,
VnpasnsBamoto HpyxectBo unu Jleno3uraps ca nnbxHu 1a ysenomar KOH 3a ckimouenus
JIOTOBOP 32 3a€M U Jia IPEJ0CTABAT KOMHE OT HETO B 3-THEBEH CPOK OT JaTaTa Ha CKIFOUBAHETO
My.

6. YopasnaBanioro [pyxectBo win bankara [leno3uTtap ca IbXHU Ja TPEACTABIT HA
K®H Bennbxk MeceuHo, B cpok 10 10-To yucio Ha ciaeaBalims Mecell OTYET 3a U3Pa3X0/IBAHETO
Ha CpelcTBaTa Mo 3aeMHUTE Mo T. | U T. 2, KAKTO W 3a TAXHOTO MOTacsiBaHE 0 OKOHYATETHO
W3MbJIHEHUE HA 3a/IbJIKEHUETO.

7. 3aeMonaten mo 3aeMa MOXKe Ja Oble camMo OaHKa, ¢ HM3KIIOYEHHE Ha OaHKaTa
JIETIO3UTAp.
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8. Ilon3Banero Ha 3aeM Oe3 mpenBaputenHo paspemieHue Ha KOH e HeneiicTBUTENHO
CIIPSIMO ITPUTEXKATEIIUTE Ha JSJI0BE. 3a€MbT HE C€ B3€Ma MPEBU/I IPU U3UUCIISIBAHE HA HETHATA
CTOMHOCT Ha aKTUBHUTC HA KOJICKTHBHATA HMHBCCTUIITMOHHA CXCMa.

VYrnpasnsiBaiio JpyKecTBO, JAEWCTBAIlO 3a CMETKA HAa BCHYKM YIPABIABAaHU OT HErO
KOJIEKTUBHU MHBECTUITMOHHH CXEMU WU APYTH MPEANPUITHS 32 KOJIEKTUBHO HHBECTHPAHE, HE
MOKe Ja mpuao0MBa aKIUHU C MPaBO Ha TJiaC, KOUTO OMXa My IMO3BOJIMIM Ja YIPaKHSBA
3HAYUTEITHO BIIMSHUE BHPXY YNPABICHUETO HA EMUTEHT. 3HAUUTEITHO BJIMSHUE TI0O CMUCHJIA Ha
U3pEUEHUE 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 1 146 ot
3akoHa 3a MyOJUYHOTO MpearaHe Ha [ICHHHU KHIDKA.

HpOM@HH 6 UH6EeCMUYUOHRHA cmpamecusl, noJaumuKka u Ocpanuderus

l'openocouenuTe T1OJMOKEHUST OTHOCHO MHBECTULIMOHHATAa CTpaTerus, IMOJUTHKA U
orpanuueHusi ca omnpeaeneHu B [IpaBumara na ,,Cenekr bamanc W cbOTBeTCTBaT Ha
3aKOHOBUTE M3MCKBaHUS KbM Jartara Ha [Ipocmekrta. Ako ToBa HsAMa Ja IPOTUBOPEYH Ha
JeCTBAIlMS 3aKOH, HIKOM OT TE3H IMOJIOKEHHsI MOTaT J1a ObJaT MPOMEHSIHH IO pelleHre Ha
VYnpasnsBamoTo pyKecTBo, IpH yCIOBUE, Y€ TOBA € B HAl-100bP HHTEPEC HA MHBECTUTOPUTE
WM clieiBa oT 3aKoHa min perienre Ha KOH. 3a na uma nelictBue, TakaBa mpomsiHa ce U3UCKBA
na Obpae onoOpeHa u ot 3aMmecTHUK-TIpencenarens Ha KOH.

He3aBucumo oT ropHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MEK/ly HHBECTHUI[MOHHATA CTPATEr U,
MOJIUTUKA U orpaHnyeHns Ha PoHJa, Taka KakTo ca u3JiokeHu B IIpocrnekra, ¥ mociensaim
npomern Ha 3JKMC/IIKU u Ha moA3akOHOBUTE aKTOBE MO HETOBOTO IMpHJIAraHe OTHOCHO
W3UCKBAHMATA M OrPaHUYEHHUSTA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTUUMHUTE U KbM
nerHocTtTa Ha ,,Cenekt bananc®, HeroBute IlpaBuia mpenBwxaar ga ce mpuiaraT HOBUTE
HOPMAaTUBHU pasnopeadu OT BIM3aHETO MM B cwia. B Te3u ciydyanm VYmnpaBiasBamoro
HpyxectBo me npusene IIpasunara u [Ipocnekra Ha JloroBopHust GPoHI B CHOTBETCTBUE C
HOPMAaTHUBHUTE MPOMEHH B Hal-KPaTKUSI pa3yMEH CPOK.

Hngopmayus omnocno npunacawemo ua Peecnamenm (EC) 2019/2088 na Eeponeiickus
naparamenm u na Cveema om 27 noemepu 2019 2. omnocno onosecmsasanemo Ha uHgopmayus
6b6 BPB3KA C YCMOUYUBOCMMA 8 CeKkmopa Ha GuHnancosume ycayeu (Peanamenma).

Cworiacho ui. 2 ot Pernament (EC) 2019/2088 na EBponeiickus napiament u Ha CbBeTa ot 27
HoeMBpH 2019 r. OTHOCHO OMOBECTABAHETO Ha MH(pOpPMAIMs BbB Bpb3Ka C YCTOWYMBOCTTA B
cektopa Ha ¢unancoBure yciayru (Permamenta), V]I ,,Cenektr Acer MenmmkmbHT EAJ]
nornaja noj o6xBaTa Ha U3MCKBAaHUATA 3a MyOIMKyBaHe Ha HH(OpPMAIMsS OTHOCHO MOJUTHKATA
Ha JloroBopeH dony ,,Cenext bananc* (06exkT Ha Pernamenrta) 3a MHTErpUpaHe Ha pUCKOBETE
3a yCTOMYMBOCTTA B IpOIleca Ha B3eMaHe HAa MHBECTUIIMOHHUTE PEeIIeHUs] OTHOCHO MopTdeiina
Ha KOJICKTHBHATA HHBECTUIIMOHHA CXEeMa.

VYupasnsBamo apyxectBo ,Cenekt Acer MenwmxkmbHT EAJl, B3emaiiku mpenBun
aKTyaJHUTE MHBECTUIIMOHHH 11eJU, cTpaTeruu U noautuku Ha 1@ ,,Cenekt bananc®, kakTo u
MPWIOKUMUTE TIOJUTUKH W TPOHEAYypd Ha YNPaBIsABAIMIOTO JIPYKECTBO OTHOCHO
OpraHu3aIysiITa 10 B3eMaHe Ha HHBECTUIIMOHHU perieHus 3a @onma, ooMeHa Ha nH(OpMAaIIHS,
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CBbp3aHa C TAX U KOHTPOJI Ha U3ITBJIHCHUCTO, OTYUTANUKH TCKYIIUTC pa3iojiaracMu TCXHUYICCKU
pecypcH, Mma3apHUTE KOHIOHKTYpa M Mamiad, 00XBaTa Ha HaJMYHHUA JIOCTHII 10 HAACKIHA U
npeBapuTeNHO BepudHIMpaHa UHPOPMALUsS OT HE3aBUCHMM H3TOYHHUIIM OTHOCHO KAaKTO
aKTyaJIHUTE MHBECTULIMHU, TaKa M 32 MOTCHLUATHU BH3MOXHH WHBECTHIIMH, OIOBECTSBA, Y€
KbM MOMeHTa Y/l pasrpanuvaBa (pMHAHCOBHTE NMPOAYKTH 32 YCTOMYHUBO M OTTOBOPHO
HHBECTHPaHe, MONAJAAaIIM B 00XxBaTa Ha wi. 8, maparpad 1 wiam 4. 9, naparpag 1,2 u 3
ot PersiamenTa, oT TpaaMuMOHHNTE (PMHAHCOBH NMPOAYKTH, U B TO3M CMUCHJI JIeKJIapupa,
ye uHBecTuuuuTe Ha JI® He ca cboOpaseHH KbM MOMeHTa ¢ kpurepunte Ha EC 3a
€KOJIOTUYHO YCTOHYHUBY HKOHOMHYECKHU AeHHOCTH.

WNuBectunimonnu uenu, crpaterud u nonutuku Ha @ ,,Cenext banmanc* xbM MOMeHTa He
LEJST HEMIPEMEHHO M3rpak/iaHe Ha MopTdeitst OT mpeIuMHO YCTOWYMBU HHBECTULIUU.

Kem momenta 1@ ,,Cenexkr bamanc® He ce kaTeropusupa Karto cnenuanusupad ¢GoHj 3a
YCTOHYMBO M OTTOBOPHO MHBeCTHpaHe. Brrpeku Toa Y /] mpuiara 100pu BbTpELIHN IPAKTUKU
U Ce CTPEMH IIPHU M3NBIHEHUETO HA MHBECTULMOHHM ILI€JM, CTpaTeruu U NnoauTuku Ha P
,»Cenekt bananc™ na He n30Mpa ¢ MHBECTUIIMOHHA 11e)1 (UHAHCOBU MHCTPYMEHTH, EMUTHPAHU
OT IIPOU3BOJUTEIHN HA IPOTUBOPEUNBHU OPBKUS U OPBKEHHU CHCTEMH, KOUTO ca 3a0paHeHU OT
MEXIyHapOJAHOTO MPaBO MJIM 32 KOMTO CHIIECTBYBA IIUPOK KOHCEHCYC, Y€ TpsiOBa 1a ObaaT
3a0paneHu. Te3n OpbXKEHHU CHCTEMHM BKIOYBAT (0€3 OrpaHUYCHHE): KaceThYHH OOMOM M
KaceThYHH OOCTIPHUITACH, XUMHUYECKH WM OMOJOTHYHU OPBKUS, MPOTUBOIEXOTHH MHHH U
OpBXKHUS, ChIbpXKAIIM OO€JHEH ypaH; (UHAHCOBHM MHCTPYMEHTH, EMUTHpPAaHU OT
NPOM3BOIUTENN Ha SIPEHU OPBKUS WIM OPBKHUA, ChIbpKamm Osu1 gochop, KakTo u
(MHAHCOBH MHCTPYMEHTH, EMUTHPAHU OT KOMIIAHUH, 33 KOUTO UMa CEPHO3HU UHIUKALIUH, Ye
ca U3BBPILUIUTENIN, CbYYaCTHUIM WJIM TIOMaraudd, Win ca B CbCTOSHUE J1a C€ BH3MOJ3BAT OT
HapylIaBaHETO Ha CBETOBHO IMpPHU3HATUTE CTAHJApTH 3a KOPIOpATHBHA YCTOHYMBOCT KaTo
IIpaBa Ha YOBEKa, [IpaBa Ha CIY>KUTEJINTE, ONla3BaHe Ha OKOJIHATA CPEela U aHTUKOPYTILIHSL.

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

Puck 3a ycroifuuBOCTTAa O3HAaYaBa CHOUTHE WU YCIOBHE OT €KOJOTHYHO, COI[MAIHO WITU
YIIPABJICHCKO €CTECTBO, KOETO, aKO HACThIH, MOXE€ Ja NPUYMHHU JACHCTBUTEIHO WIIHU
MOTEHLMAIHO CHIIECTBEHO OTPULATEIHO Bb3AEHCTBUE BHPXY CTOMHOCTTA HA UHBECTULIMATA.

YA ,Cenekr Acer MennmxmbHT® EAJl pasrpaHnyaBa OTHOCHUMHUTE pPHCKOBE Ha
YCTOWYMBOCTTa B TpU pPHUCKOBU Kareropuu: Exosoruden puck (puck, HOpu KOHTO
BB3BPAIllaeMOCTTa HA MHBECTUIIMHTE MOXE Ja ObJie HEraTMBHO MOBIHUSHA OT (akTOpH Ha
OKOJIHATa Cpe/a, BKIIOYUTENHO (PAKTOpH, MPOU3THYAIIM OT M3MEHEHHWETO Ha Kiumara, U
(dakTopH, MPOM3THYAILM OT APYTro BJOIIABaHE HAa OKoJHaTa cpeia), CoumaljieH pUCK (PHCK,
IpU KOMTO BB3BPALIAEMOCTTa HAa MHBECTHIIMUTE MOXKE Ja ObJle HEraTUBHO IOBIMSHA OT
couuayHu (akTopH (Hamp., TPYAOBU CIOPOBE)) U YNPABJAEHCKH PHCK (PHCK, IPH KOHTO
BB3BpAIla€MOCTTa Ha MHBECTHIIMUTE MOXKE /a ObJle HETaTUBHO MOBJIMSHA OT YNPABICHCKU
¢baxTopu (Hamp., Ipo3payHa KOpIOpaTUBHA CTPYKTYpa).

[Toapo6HO omucaHWe Ha OTHOCUMHUTE PUCKOBE HAa YCTOMYMBOCTTA c€ Chabpka B [lomuTukara
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3a MHTETPUPAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTAa B IIpolleca CH Ha B3E€MaHE Ha
nHBecTUlIMOHHU pemenuss Ha P ,,Cenekt bananc®, kosiTo € JO0CThIIHA HAa HHTEPHET
cTpanunara Ha JpyxxectBoro www.selectam.bg.

Hauun, no koiimo puckogeme 3a ycmoudugocmma ca UHMeZPUPanu 8 UHEECMUYUOHHUME
pewenus na /[D

HpI/I B3€MaHC Ha UHBCCTUIIMOHHHUTC PCUICHUAA, VI[ pasricixkiaa MHBCCTUIUHUTC HAa HUBO CMHUTCHT,
KaToO CBOEBPEMEHHO OTYMTA aKTyaJlHaTa CTPyKTypa Ha nopTdeisa Ha (oHIa, BKIIOUUTEITHO
HETrOBOTO Teorpa)cko M CEKTOpHO pasnpenencHue. YJI pasriexna pUCKOBETE 3a
YCTOMUMBOCTTa B CHBKYIHOCT 3a€JHO C BCHUYKH OCTaHAJIM ChOTHOCHMH €JIEMEHTH, KOUTO
MoraT Ja IMOBJIMSAT BbPXY Bb3BpamiaeMoctra Ha J[d, NTOKOJIKOTO Te3M pUCKOBE Morar jaa
BIMSISIT BbpPXY IA3apHaTa CTOWHOCT HAa ChOTBETHUTE MHBECTUIMM, KATO HE T'M OTYUTA KaToO
CaMOCTOSITEINIEH elleMeHT. J{py>KeCTBOTO HE TOKYMEHTHpa I10 CIIEUaJIEH HAaYUH OTYUTAHETO Ha
PHCKOBETE 32 YCTOMYMBOCTTA B IPOLIECUTE HA B3eMaHEe Ha MHBECTULMOHHM pemieHus. Kem
momeHnTa J1® ,,Cenekt bananc* He ce kareropusupa Karto CenuaIn3upal GoHI 32 yCTOWYNBO
U OTrOoBOpHO MHBecTHpaHe. YJI He mpuiara cTporo crneuu$uyHd U NpPeABAPUTEITHO
ONpEENICHN KPUTEPUHU, OLEHSBALM PUCKOBETE 3a YCTOMYMBOCTTA, JIOKOJKOTO TOBa €
cboOpa3Ho ¢ VHBecTUIIMOHHMTE LienH, crpaterud U noiautuku Ha P ,,Cenext bamanc®.
Pa3rpaHanBaHeT0 Ha BCCKHU KOHKPCTCH PUCK, CBBbP3aH C yCTOﬁqHBOCTTa, B UMINIMIUTHUTEC
PUCKOBU NPEMHMU HA OTAEITHUTE (PUHAHCOBH MHCTPYMEHTH, KOUTO OMXa ce B3UMald IOJ
BHUMAaHHE, € CBBP3aHO C OCUTYpsSIBAaHE Ha JONBIHHUTEICH (PUHAHCOB pecypc M JOCTBI IO
KayecTBEHa M JOCTOBEepHa HMH(OpMaLus, HpepasriekaaHe Ha MPUIOKUMHUTE IpaBwia U
IpOLEAYPH, KAKTO U €BEHTYaJHO BbBEXJaHE Ha HOBM TakuBa. CbILO Taka, BCE OLIE HE ca
BBbBE/ICHU 3aKOHOJATENTHM W3UCKBaHUS NyOnuuyHuTe eMuTeHTH (BkiatouutenHo B EC) na
OMOBECTSABAT HeoOXoJIuMaTa pejeBaHTHa HMHQOpMAaIMs 3a LEIUTe Ha HW3BbpPLIBAHE Ha
CBHOTBETHOTO pa3rpaHHWYaBaHe, MOPagd KOETO TS IOYTH BHHArM € HEN'bJIHA/JIUICBA OT
myOJIMYHO TOCTHIHUTE (PMHAHCOBH OTYETH, NPUIPY>KABALU NOSICHUTETHH O€JIEeKKH, TOKIa U
Ha PBKOBOJCTBATA, OMUTOPCKU AOKJIAAN U APYTH CbOTHOCUMHU JJOKYMEHTH.

Pezynmamu om oyenxama na geposamnomo 8v3oeticmaue Ha puckogeme 3a YCMoudusoCcmma
8bpXy 8v3epawjaemocmma Ha /[

[Topanu oOexTHMBHATA JHICAa W/WIA JOCTHII HA/IO0 JOCTAThUYHO KAaYECTBEHA M JIOCTOBEPHA
uH(pOpMaIIns, KOSATO Ja ce 00sBsIBAa CHCTEMHO OT MOBEYETO €MHUTEHTH 3a JOCTAThUYHO IBJIBI
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMHU 3a HMHBeCTULMU B noprdeiina Ha P cwriacHo
WNuBecTuIiMOHHUTE 11€NH, cTpaTteruu U noautuku Ha J1d ,,Cenext bananc®, BbpXy KOSTO J1a ce
M3BBPIIM HAJEKIHA U JETalJIHA OLIEHKA OT CTpaHa Ha Y /| Ha KOHKPETHOTO BBH3ACHCTBHE Ha
PHUCKOBETE 332 yCTOMYMBOCTTA, KAKTO M OTCHCTBUETO HA CTPOTO CHEUPUIHU U IPEABAPUTEITHO
ONpeAEICHN KPUTEPHH, OLICHSBAIIN PUCKOBETE 32 YCTOMYMBOCTTAa, KbM MOMeEHTa Y | HEe MOxe
J1a OTIOBECTH B KAUECTBEHO U KOJIMYECTBEHO U3PAKEHHUE 10 KAKBA CTEINIEH KOHKPETHO PUCKOBETE
Ha YCTOMYMBOCTTa MOTar Ja 3acerHar poxoaHoctra Ha [1® ,,Cenexkt bananc. Bbrpeku ToBa,
V]I cuuta, 4e BCSIKO CHOWUTHE WM YCIOBHE OT €KOJOTHYHO, COIMAIHO WM YIPAaBJICHCKO
ecTecTBO (T.HAp. PUCKOBETE 3a YCTOWYMBOCTTA), KOETO HACTHIHU, MOXKE Ja NPUIHHHU
JIEWCTBUTEIIHO WM IOTEHIIMATHO ChIIECTBEHO OTPULIATENIHO BB3JAEHCTBUE BHPXY CTOMHOCTTA
Ha JIaJIecHa WHBECTHIUS. PHUCKOBETE 32 yCTOMYMBOCTTA MOTaT J1a ObJAT 3HAYUTEIHUA CaMH 1O
cebe cH, HO Te CHINO Taka MOTaT J]a UMaT 3HAUUTETHO BIUSHUE BBPXY JAPYTH PUCKOBHU (PaKTOpPU
Y J1a yBeJIn4aBaT HApUMEpP CTENEHTAa Ha MMa3apeH PUCK, JIUKBUAECH PUCK, KPEAUTEH PUCK WU
ONEpaTUBEH PHUCK. AKO BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTA MOTaT Ja MOBIMSISAT
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HEeOJIaronpusITHO BbPXY CTOWHOCTTAa HA MHBEeCTHIMUTE Ha J|D, BKIIIOUNTETHO 00111a 00e31eHKa,
KaTo IO TO3M HAYMH C€ OTPa3sT HeOJIaromnpusaTHO BbpXy pesynrature Ha J[P. CpoTBETHO,
CTEIEHTa, B KOSATO MOraT ja Obaar 3acerHatu pesyntarute Ha J[®, Ou Moria a AOCTUTHE
BKJIIOYMTEIHO pa3Mepa Ha U3BBPIICHUTE HWHBECTULMM B CHOTBETHUTE (PUMHAHCOBU
MHCTPYMEHTH U J1a 1oBejie 10 3aryou Ha 1.

Y/ npeaynpexaaBa, ye HHBECTUTOPUTE CJeBA Ja MMAT NMpPeABH/, Ye CTOMHOCTTA HA
asiioBere HA D ,,CejiekT bananc® u 10X0abT OT TSX MOraT Ja ce MOHMKAT, nevyajadara
He € TAPAHTHPAHA U HHBECTHUTOPHUTE MOEeMAaT PUCKA /Ia He Bb3CTAHOBAT HHBECTHLUSATA CH
B IIbJIEH pa3Mep.

Ilpospaunocm no omHowlenue Ha HeOIA2ONPUAMHUME 8b30EUCMBUSL 8bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoekm

Jexnapauus Ha Y/ ..Cenexkt Acer MeHnkMbpHT ‘EAJI. ye He oTyMTa HEOJIArOIPUITHUTE
BB3JICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIEHUS BbPXY (AKTOPUTE HA YCTOMUYUBOCT

CeritacHo ui. 4, maparpad 1, 6ykBa 6 ot Permamenta, Y]l He oruyuTa HEOIArOMPUATHUTE
BB3JICHCTBUSL HA WHBECTUI[MOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € cho0Opa3Ho ¢ IHBECTUIIMOHHMTE 1, cTparernu U nonutuku Ha J{d ,,Cenext bamanc™.

IIpuunHuTE 32 pelIeHNeTo HA YIPaBJIABAIIOTO APY:KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJqHOTO HMBO Ha Bb3MOXEH JOCTBII 10 KayeCTBEHA U I0CTOBepHa HH(popMalLus Ha
HUBO EMUTEHTH;

- Jlumca Ha oTHOcHMa MH(OpMaIKs, pa3KpUBaHa OT EMUTEHTHUTE;

- AKTyaJHOTO HMBO Ha Bb3MOKEH JOCTBII O KOHCUCTEHTHA MyOnnyHa nHpopManus 3a
CPAaBHMUTEIHO JBJIBI IEPHOJ OT BPEME OT HE3aBUCUMH MEXAYHAPOIHO IPU3HATH U3TOYHMIIH;

- IloTeHnuamHOTO HUBO Ha HEOOXOJUMUTE Pa3XOJH 3a M3IMOJI3BAHE HAa TIOCOUEHUTE I10-
rope nakeTy oT JaHHU CpsAMO Maiada Ha JieifHocTTa Ha [[pyxecTBOTO;

- HeoOxomuMocT OT €BEHTyallHO BbBEXKJaHE HAa HOBHM TEXHOJOTMYHU pELICHUS B
JeitHocTTa Ha [IpyKecTBOTO ¢ LeJl TPaBUWJIHO MPUJIaraHe Ha PEryJIalluuTe U NMOTEHIMATHUTE
HOBH BBTPEIIHU MOJIMTUKU U TIOJTUTUKYU B Ta3u BPb3Ka;

- IIpomwmxkaBamata nporueaypa no pa3pabOTBaHETO Ha €AMHHATa €BpONENCKa MpaBHA
paMKa BbB Bpb3Ka C OIOBECTSIBAaHETO Ha WH(poOpManus BbB Bpb3Ka C YCTOMYMBOCTTA 32
YYaCTHULIUTE HA (MHAHCOBUTE Ma3apH.

Nudopmanus naau u xkora Y/[ Bpb3HaMepsiBa 1a 3al104He /1a OTYMTA HeOIaronpusiTHUTE
Bb3/1€lCTBUSI HA NHBECTHLIMOHHHUTE pellieHHsl BbPXY (pakTOpuUTe HA YCTOMYUBOCT, KATO
ce M030BaBa Ha MOKa3aTeauTe, H30poeHu B Taduanua 1 ot npuioxenue I koM lesernpan
peraament (EC) 2022/1288 na Komucusita ot 6 anpus 2022 roguHa 3a J10nbJHEeHHE HA
Pernament (EC) 2019/2088 na EBponeiickus nap;iaamMeHnT 1 Ha CbBeTa 110 OTHOLLICHUE HA
peryJiaTopHUTe TeXHHYECKH CTAHJAPTH, C KOMTO Ce ONpeleJsiT IOAPOOHO ChAbPKAHUETO
WU HAYMHBT Ha NpeacTaBsiHe HA HHPOPMALMATA BbB BPb3Ka ¢ NPUHIUIA 32 HCHAHACSIHE
HA 3HAYMTEJHHU BPeIH U ce ONpele/siT CbAbpP/KaAaHHETO, METOAUKHUTE U MPeJACTABAHETO HA
HHpopManusi BbB BpPb3Ka C IMOKa3aTeJIHTe 3a YCTOHYMBOCT M He0JIaronpusiTHUTE
Bb3/1€HCTBUSI BBPXY YCTOMYMBOCTTA, KAKTO M CbAbP/KAHHETO U NPEACTABAHETO Ha
HHpopManusi BBB BpPb3Ka C PEKJIAMHPAHETO HA EKOJOrMYHH WJIHM COLHUATHH
XAPAKTEPUCTHKHM M LeJUTe 32 YCTOHYMBH MHBECTHMLHMH B NPeIOrOBOPHH JOKYMEHTH,
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yeOcaiiToBe M NEPUOAUYHH IOKJIAIH, JOKOJIKOTO TOBA € Cho0pa3Ho ¢ UHBeCTHIIHOHHUTE
meJm, crpareruv 4 noJuTuku Ha JI® ,,Cenext bamanc*:

VI ,,Cenexkt Acer MenuixkMbHT EAJ] aKkTUBHO OIEHSIBA MOTEHI[MAIHUTE MPEAUMCTBA U
HEJOCTAThLIM TPU UMIUIEMEHTUPAHETO HAa HOBM TEXHUKH B IpoOIeca CU Ha B3eMaHE Ha
WHBECTHIIMOHHM pemieHus 3a DoHja, KaTo IeH MOACHTYpsIBaHEe MaKCHMallHAa 3allldTa Ha
WHTEPECUTE HA UHBECTUTOPUTE.

Ilo3oBaBailku ce Ha CBOSITA AHTAKHUPAHOCT, CJEJ OTIAJAHETO HA IOCOYEHUTE IIO-TOpe
IPUYUHYU, U CJIEJ OTYMTAaHE Ha OBJACUIUTE IMOJI3H U Pa3XoAU BbB Bpb3Ka C MOTEHIIMATHATA
MPOMsIHA, JIEUCTBAKKKU C LI€JI MAKCHUMAaJIHA 3alluTa MHTepecuTe Ha uHBectutopure B D, V]|
e C€ CTPEeMH Ja 3alovyHe Ja OTUYMTA HEOIAronpusiTHUTE BH3/ICHCTBUS HA MHBECTUIIHOHHUTE
pemieHust BBPXY (AKTOPUTE Ha YCTOHYMBOCT, MJOKOJKOTO TOBa € CBOOpa3HO C
NHBecTULIMOHHUTE 11€JIU, cTpaTeruu U noJutuku Ha J{® ,,Cenext bananc®.

V]I 11e noicurypu HEMmoCpeICTBEHO OMOBECTABAHE HA MOTEHIIMATHUTE MPOMEHU B TEKYIlaTa
uHpopmanus mo PernmameHnTa Ha CBosiTa MHTEPHET CTpaHHUIA — WwWw.selectam.bg, kakTo u 1ie
MPEOCTaBU SICHO OOSICHEHHME Ha MOTEHIMATHUTE MPOMEHH B CHOTBETCTBHME € wi. 12 oT
Pernmamenra.

[TonuTHkaTta 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B MPOLIECA CHU HA B3€MaHE HA
uHBecturionnu pemenus Ha J[d ,,Cenexr bananc* e qocThliHa HA UHTEPHET CTpAaHUIIATa Ha
V]| www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmueume

C IpaBunara 3a olleHKa Ha mopTdeiina u 3a onpeeNssHe Ha HETHATa CTOMHOCT Ha aKTUBHTE Ce
YpeXJIaT MPUHIMITUTE W METOJIUTE 3a OIleHKa Ha aKTUBUTE, IMACHBUTE U W3YUCIISIBaHE Ha
HETHaTa CTOMHOCT Ha akTuBUTE Ha JloroBopen @oup “Cenext bananc” (“Jorosopuus ®ona”,
@7 nmum “P@onja’”), opraHu3upaH U ynpasiisiBad oT ¥YnpasisiBaiio Jpyxectso “Cenekt AceT
MennmxmbaT” EAJL (“YopasnsaBaiioro JpykecTBo”).

C IlpaBuiara 3a orieHKa Ha opT(deiisia u 3a onpeesnsHe Ha HETHATa CTOWHOCT Ha aKTUBUTE Ce
ypexaatr mpoleaypara i OpraHu3alysaTa Ha U3UMCIISIBAHETO Ha HETHATA CTOMHOCT Ha aKTUBUTE
3a IeJINTE Ha:

- OmpeJeNsHe Ha HETHAaTa CTOMHOCT Ha aKTUBUTE Ha JIAJ, OTpeelisiHe Ha eMIUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe Ha JsuioBe Ha DoH/a;

- yOpaxKHsiBaHE Ha KOHTPOJ BBPXY pa3Mepa Ha pasxoauTe 3a cMeTka Ha Donma B
CBOTBETCTBHE C TPEABUIECHOTO B YCTPONCTBEHHUTE akTOoBe Ha MDOHAA M B JOTOBOPHUTE C
Jeno3urtapss U1 ¢ MHBECTULIMOHHUTE MOCPEIHHULIM, YPE3 KOUTO C€ CKIIOYBAT U W3IBJIHIBAT
WHBECTHIINOHHHUTE CJICIIKU;

- Clla3BaHEe Ha WHBECTHIIMOHHATA TMOJHMTHKA, OTPAHMYEHUSATA 32 HHBECTHpPAHE H
pasnpeneieHNeTo Ha aKTUBUTE B MOPTQeiia, KaKTo ¥ M3MCKBAHUATA 32 MUHUMATHU JIMKBUTHU
CpEICTBa M CTPYKTypaTa Ha akTUBUTE U macuBute HAa DoHa;

- cma3zBane Ha pasnopeaodure Ha 3JAKNCIAITKH, noa3akoHOBUTE aKTOBE 11O MPUIIATaHETO
MY U BCUYKHU APYTU 3aKOHOBU U3UCKBAHHUS.

Meroaukara ce ocHoBaBa Ha [IpaBunara Ha JloroBopHust ®OHI U HOPMATUBHUTE AKTOBE,
CBBP3aHM C HEropara JeMHOCT. MeTorKaTa BKIIOYBA MPUHIMITUTE ¥ METOJIUTE 3a OIlEHKA Ha
aKTHUBUTE U rTacuBuTe Ha PoHIA.
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OcHOBHH IIPUHIUIIN IIPH OLICHKA Ha aKTUBUTEC Ca:

- Onenkara Ha akTuBUTE W NacuBuTe Ha J[D ce u3BBpIIBa CHIVIACHO MEXTyHAPOIHUTE
cyetoBojHU cTtangaptu 1o § 1, 1. 8 ot AP ot 3Cu.

- Onenkara Ha akTuBM Ha [|®, HapuyaHa MO-HATaThK ''COpaBeyIMBa CTOMHOCT", ce
M3BBPILBA 32 BCEKH AKTUB, BKIIOYUTEIIHO U 3a I'bPBOHAYAIHO MpPU3HATUTE KbM JaTaTa Ha
OlLICHKATAa.

- [Ipn mppBOHAYanHO MpUAOOMBaHE (MPU3HABAHE) HA AKTUB - IO IIeHA Ha HETOBOTO
pua0OMBaHe, IUIIOC, B CIydaid HA (PMHAHCOBU aKTHUBH, KOMTO HE CE OTUMTAT I10 CIIPABEIJINBA
CTOWHOCT B Tevanbara win 3ary0ara, pa3XxoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSKO KbM
pUA00MBaHETO HA (DMHAHCOBHS aKTHUB.

- [Ipu mocnenBaiio oleHsBaHEe Ha aKTUB - IO CIPABEIJIMBA CTOHHOCT.

- MOMEHTBHT Ha OIIeHKaTa Ha KyNeHUTE WIH MPpoJaficHuTe (PMHAHCOBU UHCTPYMEHTH B
noptdeiina Ha JI® e garata Ha CETHIMEHT.

Memoou 3a oyenxa na akmusume

1. CopaBeuyinBata CTOMHOCT Ha m3naaeHuTe or PenmyOnuka beirapusi meHHU KHIDKA H
MHCTPYMEHTH Ha Mapu4HHs Ta3ap, KakTo ¥ Ha U3JaJICHUTE OT JApYyra JbprKaBa WICHKA WU OT
TpeTa IbpKaBa [IEHHU KHIDKA W MHCTPYMEHTH Ha MApUYHHS Ta3ap, ThPryBaHU Ha MecTa 3a
THPTOBHSI PY aKTHBEH T1a3ap, CE OMPEICIIs:

a) 1o 1IeHa ,,KyIlyBa’ IIpH 3aTBapsiHE Ha Ma3apa 3a JIeHs, KbM KOMTO ce U3BbPILIBA OLIEHKATA,
00sIBeHa B €IEKTPOHHA cHcTeMa 3a IIEeHOBa WH(OpMaIIus;

0) B ciyuall ye nasapbT HE padOTH B JI€HS, KbM KONTO CE€ M3BBpIIIBA OLIEHKATa - 10 1IeHa
,»KYIyBa” TIpH 3aTBapsiHE Ha Mas3apa 3a IMOCIEAHHUS pabOTeH JeH, O0sSBEHAa B E€JIEKTPOHHA
CUCTeMa 3a [IeHOBa HH(pOpMAIHS;

B) B ClIy4ail ue 1eHaTa, U34rclieHa ChIilacHO OyKBH ,,a~° — ,,0”, € OpyTHa, TS C€ U3MOJI3Ba
npsko 3a mpeolieHka. [Ipu yciaoBue ue IieHaTa € 4YWCTa, HAa OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTUKU TI0 MIEPUOJUYHOCT M PAaBHUINE HA JIMXBEHUTE KYTOHHU, TS C€ MpeodpasyBa B
OpyTHa U CJIe]l TOBa Ce M3I0JI3Ba 32 MPEOIICHKA.

2. Ilpu HEBB3MOXXHOCT Jla C€ MPWJIOXKH T. | ce M3MOoJ3Ba METOABT Ha JUCKOHTHPAHUTE
napuyHu notouu. Kato ocHOBa 3a U34MCIEHUATA C€ U3MON3BAT IIEHH ,,KYITyBa’ Ha MOCIETHUTE
W3/1aJICHH €MHUCUU ChC CHOTBETEH MaTypuTeT. Te3u Hali-HOBH €MHUCHUU ChC CHOTBETCH
MaTypHUTET MO-HATAThK ca HApHUYaHU 3a KPATKOCT ,,0CHOBHU eMucUn”’. EMucHsTa, 9YUITO 1IeHa
TpsiOBa Ja OBAE OmMpe/esieHa, Ce HapuyaHa ,,ThpCeHa eMucus’ . 3a IeJiTa Ha H3YUCIICHHITA
[IEHUTE Ha OCHOBHUTE €MHCHH C€ U3YMCIISABAT MO pea Ha T. 1.

2.1. W3uuciieHMeTo Ha I[EHUTE Ha CHOTBETHUTE €MHCUM Ype3 METOJa Ha JIMHEHWHA
WHTEPIIONAlKS TPEMHUHABA MIPE3 CICTHUTE €TaIlu:

a) Ha OCHOBATa Ha IIeHH ,,KyITyBa~ Ha OCHOBHUTE €MHUCHU ce (hOpMHUpa KpHUBa Ha T0X0/1a;

0) B 3aBUCHUMOCT OT OCTaThUHHUS CPOK JI0 TaJiexa Ha ThpPCEHATa €MHUCHS Ce OMperaens
MECTOTIOJIOKEHUETO M CIPSMO Hal-OJM3KaTa MpeaxoXxialia U Hai-OJu3KaTa clie[Baiia 1o
CPOK OCHOBHHM €MHUCHH;

B) ompeJens ce pa3nkata (B JHH) MEXKIY CpOKa JI0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3liMKara B JOX0Ja UM J0 MaJexa;

T') U3YHCIIIBA C€ MHOKHUTEI, KaTO pa3JIMKaTa B I0X0/1a JI0 TaJieKa ce pa3/ielis Ha pa3inKara
B JTHUTE 0 MaJeiKa;
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JT) OTIpeJIeyisl ce pa3jivKaTa B JHUTE JI0 NaJIeKa Ha ThpceHaTa eMUCHATA U TIPEIX 0K aara
sl OCHOBHA €MUCHS;

€) MoJlyueHaTa pasjMKa ce YMHO)XKaBa C MHOXKHUTENS OT IMPEIXOJHATa CThIIKA, 32 Ja Ce
W3YKCITM pa3jiKara B JI0XO0JIa JI0 Majieyka Ha ThPCeHaTa 1 OCHOBHATA EMHCHS;

) JOXOOBT JO Majeka Ha ThbpCEHATa EMHUCHs Ce IOJydaBa, Karo H3YHCICHATa B
NPEeIXO0IHATA CTHITKA pa3jikKa B IOXOIUTE Ce J00aBH KbM JOXOJHOCTTa HA OCHOBHATA EMUCHS,
npeIx0oXKIala ThpCeHATa;

3) Ha OCHOBAaTa Ha TOJYYCHHUS JIOXOX JO TaJeka Ha ThPCEHATa EMHUCHs Ce M3YHCIISIBA
OpyTHara M I[eHa Ype3 U3MO0JI3BaHe Ha clenHara popMyIa:

Y Cl/n F
P=> | —
S A+r/n)™ (r/n)™
Ksaero:
P — nenara Ha 1ieHHaTa KHUTa
F — rmaBHumaTa Ha 1ieHHAaTa KHUTa
C — rOAMIIHMAT KYIIOH Ha OOJIUTaNUsATa
n — Opoii TMXBECHH TUIAINAHUS 32 TOAMHA
N — o0u1 Opo¥t Ha JIMXBEHHUTE TUIAIIAHUS
I — IIPOIICHT Ha IMCKOHTHUPaHEe (paBEeH Ha J0XO7a JI0 Majexa)
1 — IIOpeJICH HOMEP Ha JIMXBEHOTO IUIAIaHe

OHU 00 Cled8auiomo IUX6eHo NiaulaHe

- 00w 6poll OHU MedHcOy 08e IUXBEeHU NAAUIAHUSL

2.2. W3uncnenara mo d¢opmynata meHa € OpyTHa U C€ U3MOJ3Ba MPSKO 3a
nocleBalia mpeoreHka Ha ChOTBETHATA ABJTOBA [[EHHA KHUTA.

3. OTMeHeEHA

4. CuopaBeijMBa CTOWHOCT HA NpPeXBbPJiAeMH LEHHH KHWKA W MHCTPYMEHTH Ha
MAPUYHUSA [123ap, JONYCHATH 10 WJIM THPIYBAHW HA MeCTA 332 ThbPrOBUSl NPH AKTHBEH
masap, ce u3BbpIlBa:

4.1. mo 1ieHa Ha 3aTBapsHE WM JPYT aHAJIOTHYEH MOKa3aTes, OTIOBECTSIBAH MyOJIMYHO KbM
JICHsI Ha OIIEHKATa OT MECTa 3a ThPrOBUS;.

4.2. 1o 11eHa Ha 3aTBapsHE WM JPYT aHAJIOTHYCH MOKa3aTe, OMOBECTABaH MyOIUIHO KBM
JIEHs Ha OLIEHKAaTa OT MeCTa 3a ThbPTrOBHUSI, OT KOMTO 332 ChOTBETHUS JICH € U3ThPIyBaH Hal-TOJIsIM
00eM MPeXBBPIIIEMH IIEHHH KHIKA U MHCTPYMEHTH Ha TTAPUYHMS 11a3ap B CIIy4anuTe, KOTaTo Te
ca JIONyCHATHU JI0 ThPTOBUSI HA TMIOBEYE OT €JIHO MSICTO 32 ThPrOBUS;

4.3. 1o 1eHa Ha 3aTBapsHE WX JPYT aHAJIOTMYEH IMOKa3aTell, OMIOBECTSIBAH MyOJUYHO OT
MeCTa 3a ThPTrOBUs 3a MOCIeAHUS paboTeH JAEH, aKo MICTOTO 3a ThPTOBUs HE padOTH B JCHS,
KbM KOWTO C€ M3BBPIIBA OLICHKATA.

4.4. cnpaBeMBaTa CTOMHOCT Ha NPEXBBPJSEMU LEHHM KHU)XXAa M HMHCTPYMEHTH Ha
MapUYHMS 11a3ap, AOMYCHATH JI0 WJIM ThPTYBaHU Ha MECTa 32 THPTOBHSI, B CIIyJail 4e ¢ TIX HAMa
CKJIFOUEHH CJEJIKM B JICHS, KbM KOHTO C€ M3BBPILIBA OLIEHKATa, CE€ OINpeieNs MO IeHa Ha
3aTBapsiHE WK JPYT aHAIOTHYEH MOKa3aTe, OMOBECTIBAH MTyOJIMYHO OT MECTa 32 ThPTOBHUS 3a
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Hail-Onm3kust neH oT 30-AHEBHUS TEepHOJ, MPEeaXOoXKIall ACHS, KbM KOHWTO Ce H3BBPIIBA
OLICHKATA.

4.5. crnpaBemyinBata CTOMHOCT Ha IMPEXBbPIISIEMUTE LEHHU KHM)Ka U MHCTPYMEHTH Ha
IapuyeH Iasap, AOIyCHATU O WIN ThPryBaHU Ha MECTA 3a ThPrOBUs, B CIy4auTe, KOraTo HE
ce MpOBEXJa THPrOBUS HA MECTa 3a THPTrOBUS B pabOTHH 3a CTpaHaTa JHHU, € LIeHaTa Ha
3aTBapsiHE 3a JICHA Ha IIOCIEAHATa ThPrOBCKAa CECUs, NPEAXOXKJal] IEHsA, KbM KOHTO ce
U3BBPIIBA OLICHKATa. B ciyyall ye HaAMa CKIIIOYEHM CHACIIKHU B JICHS Ha IOCIeAHaTa ThProBCKa
cecHs, MPeAXOoKAalll JeHs, KbM KOMTO Ce M3BBPIIBA OLICHKATA, CIPAaBEUIMBATa CTOMHOCT Ha
TE€3M MHCTPYMEHTH C€ OIpelells IO L€Ha Ha 3aTBapsHe WIM Pyl aHAJIOrMYeH II0Ka3arell,
OIOBECTSABAaH MyOJIMYHO OT MECTa 3a ThProBUs 3a Hal-Onu3kust neH oT 30-AHEBHUS MepHof,
IpeIXOKIAI IeHs, KbM KOWTO ce U3BbpIIBa Oo1eHKara. [Ipu onenkara Ha o0nuranuu u Ipyru
(dbopMH Ha CEKIOPUTU3UPAH JIBJIT (IBJITOBU LIEHHU KHMXKA) C€ OTYMTA U HATpylaHaTa JIMXBa 3a
CBOTBETHUTE JIHH.

4.6. ako He MOXe Ja ce IPWIOXKHU T. 4.1., 1leHaTa Ha aKIMWUTE, CbOTBETHO Ha IIpaBara €
LIeHaTa Ha 3aTBapsHE WM JIpyr aHAJIOIMYEH MOKa3aTesl 3a Hal-OJIM3KUs JIeH Mpe3 MOCIEeIHUS
30-1HEBEH Nepuoj, NMPEAXOXKIAll JEHS Ha OLIEHKATa, 3a KOWTO MMa CKIIIOYEHHU CAEIKH. B
cinydaii, ye B npenxoaHus 30-AHEBEH MEpUOJ € U3BBPLIBAHO YBEIMUEHUE HA KaluTala WU
pas3ziensiHe Ha aKIMHMTE Ha eMUTEHTa WIN € O0SBEHO M3IUIALIAHETO Ha JMBUCHT, IIeHaTa Ha
3aTBapsiHE WIM JPYTHs AHAJIOTHYEH II0Ka3aTell 0 M3PEYEHHE IBbPBO CE KOPUTHpa CbC
CHOTHOILIEHUETO HA YBEJIMYECHHME Ha KalluTala, CbOTBETHO HA pa3leisiHE Ha aKLHUWUTE WU
pa3Mepa Ha TUBUACHTA, aKO HAW-OMM3KHAT JieH mpe3 nocienHus 30-IHeBeH MepuoJl Mmpenu
JaTaTa Ha OLEHKAara, 3a KOWTO HMa CKJIKYEHHU CAEIKH, € Mpeau JEHs, ciled KOHTO
IIPUTEKATEIINTE HA aKIIUK HAMAT IIPABO /14 y4acTBaT B YBEJIMYEHUETO HA KallUTala, CbOTBETHO
JIeHs Ha Pa3AeIIIHETO WU JIEHs, OT KOWTO IIPUTEKATEINUTE HAa AKLIUK HAMAT IIPaBO Ha JUBUJICHT.

5. IIpu HEBB3MOKHOCT /1A Ce MPUJIOKAT HAYNHUTE 32 OLIEHKA HA AKIIUM 110 T. 4., KAKTO
U 332 aKINHUTEe, KOUTO He ce ThPryBAT HA PeryJuMpaHu Na3apu WM JAPYVIU _MecTa 3a
ThPIrOBHUSl, CIIpaBeIMBaTa CTOMHOCT CE OIpeNeNsl 4pe3 IOCIIeOBaTeTHOTO IpUJlaraHe Ha
CJIEIHUTE METOJU:

- METOJ] Ha CbOTHOIICHHUETO 1IeHa - TIeyasi0a Ha APYKECTBA aHAIO3H,

- METOJ1 Ha HeTHaTa OallaHCOBa CTOMHOCT Ha aKTHBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU IMAPUYHU TTOTOIH.

Te3n MCTOIN CC IIpujiaraT B IOCJICAOBATCIHOCTTA, B KOATO Ca ONKMCAaHW MO-A0JYy, IpU
YCJIOBHUEC, Y€ ITOCOUYCHUAT HA IIBbPBO MACTO METOJA HEC MOXKE J1a 6’[:,[[6 M3II0JI3BaH.

5.1. MeTobT Ha CHOTHOIIIEHUETO IIeHa — Mevanda Ha JpyKEeCTBO aHAJIOT C€ ChbCTOH B:

a) M3uucnsaBane CTOMHOCTTA Ha aKIIMUTE Ha OLIEHSABAHOTO JPYKECTBO Ype3 YMHOKaBaHE Ha
HEroBata mevanda Ha akius ¢ MMa3apeH MHOXWTed. [lazapHMAT MHOXHUTEN Hu3passBa
CHOTHOIIICHUETO MEXTy IIeHaTa Ha JIPY>KECTBO - aHAJIOT, U HeroBaTa revyajioa Ha aKIusl.

0) [lewanbara Ha IPY>KECTBO - aHAJOT, U HAa OIEHSIBAHOTO JAPY>KECTBO C€ OIMpenaess Ha
0azaTa Ha ()MHAHCOBW OTYETH, OOXBAIAIIA HAW-OJIM3KUS €THOTOMUIICH TEPUOJI, CYUTAH OT
nocneanusi MyOnuKyBaH ¢uHaHCOB oT4eT. [leuanbara Ha akiys ce Oompesens KaTo YucTaTa
nevyan0a Ha APYKECTBOTO CE pa3iein Ha OOIUs OpOi aKIIuH.
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B) MHOXUTENAT C€ M3UMCIIsIBA HA OCHOBAaTa Ha 1I€HA Ha 3aTBApsHE WM JPYT aHAJIOIMYEH
HoKasareJ 3a HocaeJHUs paboTeH JIeH ¢ aKIMUTE Ha IPYKECTBOTO aHAIOr. AKO HE MOXKeE /1a ce
OIIPEJIEIN 1I€Ha 110 IPEIXOJHOTO U3PEUYCHHE, [IEHATa HAa aKLUUTE Ha JPYXKECTBOTO AHAJIOL €
[ICHaTa Ha 3aTBapsiHE WM IPYT aHAJOIMYeH IoKa3aTen 3a Hal-OJIM3Kus JeH Ipe3 MOCIEIHUS
30-1HEBEH NepUo, MPEAXOXKAALLl ACHS Ha OLIEHKATa, 32 KOUTO UMa CKJIFOYEHH CIEIIKH.

r) MI3TOYHMK Ha IbpBUYHATA HH(OPMALKA 32 U3BbPIIBAHE HA IOCOUEHUTE U3UUCIICHUs ca
CYETOBOJHUTE OTYETH HA MyOIM4HHUTE ApyxkectBa OoT peructbpa Ha KOH u BDb, mmm
JIOCTOBEPEH M3TOYHMK Ha MH(OpPMAIMs 32 CbOTBETHUS UYXKAECTPAHEH PETyJIUpaH Maszap Win
JPYro MSCTO 3a ThProBUSl.

1) Hauun 1 kputepun 3a onpeaessiHe Ha Ipy»KEeCTBO aHAJIOT:

e Jlpy»ecTBO — aHAJIOT € TAaKOBa JPY>KECTBO, KOETO OCUTYpPsIBa JJOCTAThYHO 100pa 0a3a
3a CpaBHEHHE CIIPSIMO MHBECTULIMOHHUTE XapaKTEPUCTUKU Ha OLICHSIBAHOTO JPYKECTBO.

e 1I300pbT Ha ApYy)KECTBAa aHAJIO3W, TPsAOBa na ObJe 0OOCHOBAH Ype3 CPaBHHUTEICH
AQHAJIN3 U OLICHKA HAa TEXHUTE XAPAaKTEPUCTUKHU U CTEIEHTA HAa CXOACTBO C XapaKTEPUCTUKUTE
Ha OLICHSABAHOTO JIPYKECTBO.

e JIpy>)KeCTBOTO aHajor ce u30upa CbHIJACHO IIOCOYEHUTE KPUTEPUU HU3MEKIY
Jpy’KecTBara, JOIyCHATU A0 WINA TbPIyBaHM Ha PEryJMpaH Ma3ap WM MACTO 3a ThProBUS B
J'bprKaBaTa 110 CEJAIMILETO HA EMUTEHTA.

e Kpurepuure, Ha KOUTO 3aJBKUTEIHO TpsOBa Ja OTroBaps APYyKECTBOTO — aHAJIOT
ca:

- CexTop OT UKOHOMHUKATa, B KONTO JAPY>KECTBOTO ONEPUPAa;

- CxoHa IpooyKTOBA rama;

- Jla uma myOnuKyBaHU (PMHAHCOBU OTYETH, JABaIlld BB3MOXKHOCT Ja ObJie 00OXBaHAT
Ha-OJIM3KUST €THOTOIUIIIEH TIEPHOLI;

- Jla uMa CKITFOUEHH CIENKHU ¢ aKIIMUTE Ha JIPY’KECTBOTO B JICHS Ha OLICHKATa.

e Jlpyru KpUTEpUH, KOUTO CE U3IONI3BAT IIPU apryMEeHTaluATa Ha U300p Ha JIPYKECTBO
— aHaJIOT ca CPaBHUMM OCHOBEH KaIllUTall ¥ CXOJHU (PMHAHCOBH MOKA3aTelu.

5.2. MeTtoabT Ha HeTHaTa OalaHCOBa CTOMHOCT Ha aKTUBUTE C€ ChCTOU B M3UYHUCIISIBaHE Ha
CTOMHOCTTa Ha AKIMUUTC Ha ONCHABAHOTO JPYKCCTBO KaToO COOCTBEHHMAT KamuTald Ha
JPY>KECTBOTO (Bb3 OCHOBA Ha MOCIEIHUSA (PMHAHCOB OTUET) Ce pa3Aeiu Ha o0Ius Opol akIuu
B oOpaileHue.

KBJETO: P — cToitHOCTTa HA OOMKHOBEHUTE aKIIMHU Ha OLEHSIBAHOTO APY>KECTBO
A — aKTUBU
L — 3anbmKeHus
PS — cToifHOCT Ha IPUBHUIIETUPOBAHUTE AKITUH
N — 06111 6poii 0OMKHOBEHHU aKIMK B OOpaleHue

5.3. MeToabT Ha TUCKOHTUPAHUTE HETHU MAPUYHU MTOTOIM CE U3TOJ3Ba 32 OMpeeisiHe Ha
CTOMHOCTTA Ha €aHa 00OUKHOBEHA aK[1g Ha JPY>KECTBOTO, KATO CTOMHOCTTA Ha KalWTaja Ha
MpUTEKATEIUTE HAa OOMKHOBEHHM aKIMHM C€ pa3/ied Ha Opos Ha OOMKHOBEHUTE AaKIMH B
oOparieHue.
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CroifHOCTTa Ha KamuTaua Ha MPUTEKATEIUTEe HA OOMKHOBEHHU aKIMK CE U3YHCIISABA 10 JBa
HAYMHA:

5.3.1. Meron Ha JUCKOHTHPAHUTE HETHU MAPUYHU MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
(Free Cash Flows to Equity) - upe3 nuckoHTHpaHe Ha HETHUTE MAPUYHU MTOTOIH, KOUTO OCTaBaT
3a aKIMOHEPHUTE CJeJ TOCPEIIaHeTO Ha BCHUYKH pa3xoAd, (HUHAHCOBH 3aJbIDKEHHUS,
HEOOXOJUMH WHBECTUIMM U MPOMEHU B OOOPOTHMS KalWTal WIM 4Ype3 TUCKOHTHpAHE Ha
Obnenm nmapuaHy norory ot auuaeHTH (DDM — Dividend Discount Model):

a) IIpu to3u meton (FCFE) ce u3non3Bar HETHUTE apUYHH TOTOIH, KOUTO OCTaBaT CIIe
MOCPEIIAHETO Ha BCHUKH Pa3X0/IH, HOKPUBAHETO HA (PMHAHCOBUTE 33IbJDKEHHUS (BKIFOUUTEITHO
[JIaBHUIIY U JINXBU MO ABJITOBE Ha JIPYKECTBOTO), HEOOXOJUMUTE UHBECTUIIUU U IPOMEHHUTE B
o0opotHus kanutan. I[Ipy DDM Merona ce M3MON3BAT PA3NPENCICHUTE IUBUIEHTH OT
JIPYKECTBOTO KbM aKIIHOHEPUTE MY.

0) HeTHuTe nmapuyHM MOTOIM CE U3UUCIISABAT, KATO IPOTHO3HATA HETHA Ie4aioa cie | TNXBU
U IaHBIU BBPXY Nevandara:

- CE YBEJIMYH C TIPOTHO3HMUTE PA3XOJIH 32 aMOPTH3ALIUA,
- C€ HaMaJli ChC CTOMHOCTTA HA MPOTHO3HATA MTPOMSHA B HETHHS OOOPOTEH KaIluTal,
- Cce yBENMYM C MPOTHO3HATa CTOWHOCT Ha HOB JBJIT, KaKTO M TOCTBIUICHUS OT

U3JIaBaHETO Ha €MUCUU MPUBUIICTUPOBAHU AKIIHU,

- C€ HaMaJIM C MMPOTHO3HUTE WHBECTHUIINH B IBJITOTPANHI aKTUBH,
- C€ HaMaJlu C MPOTHO3HUTE MOTalIeHHUs M0 INIABHUILIUTE Ha JIBJITa,
- C€ HaMaJIX C IPOTHO3HUTE TUBUICHTH 32 MIPUBHIICTUPOBAHH aKIIWH.

W3nonssa ce cieanara hopmyna:

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

KBIETO: FCFFE — neTHU Tapu4yHM MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPHU
NI — HeTHa neyanba
Dep - amoptuzanuu
FClInv — yHBeCTULINU B TBITOTPANHN AKTUBU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KamuTaji
PP — mioraiieHus 1o rjIaBHUIIHN
PD — nuBuaeHTH 3a TPUBUIIETUPOBAHU KLU
ND — HOB JbAT, KakTO W TMOCTBIUICHHS OT HW3JaBaHETO Ha EMHCHH
MPUBWIETUPOBAHU aKIUU

JluBugeHTuTe ce HaMupar 1o cieaHara Gopmyna:

D = EPS * payout

KBJIETO: D — nuBunenTu
EPS — negan0a Ha enHa OOMKHOBEHA aKIUA
Payout — croTHOIIEHHE Ha pa3NpeaeNeHUTe TUBUICHTH CIIPSMO Medandara

B) [Ipu TO31 MeTO/1 HETHUTE MAPUYHH MTOTOLU C€ AUCKOHTUPAT C IIeHaTa Ha (UHAHCUpPaHE
CBhC COOCTBEH KaITUTAJI.
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r) llenara Ha ¢uHaHCUpaHE CBbC COOCTBEH KamuTal € MH3MCKyeMaTa HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa IO CIICAHUTE HAUYMHU:
- ype3 OE3pUCKOBHSI TMXBEH MPOLIEHT IIJTFOC PUCKOBA TIPEMUSL:

k, =kg. +RP

KbJIETO: ke - IleHaTa Ha (JMHAHCHUPAHE ChC COOCTBEH KaluTall,
krr — 6€3pUCKOBHSI TMXBEH MPOLIEHT,
RP — puckoBa npemMus.

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

KBACTO: k. - lleHaTa Ha (PUHAHCHPAHE ChC COOCTBEH KaIuTall,
krr — OE3pUCKOBUS JINXBEH TPOIICHT,
(km - krr) — Ma3apHaTa pUCKOBa MPEMHUS,
kn —O4aKBaHaTa BB3BPAIIaEMOCT Ha Ma3apa
[ — 6eTa KoeUIUEHT.

- 4pe3 MCTOZla HAa AUCKOHTUPAHUTC ITaPpUYIHHA ITIOTOLM:

k. = % +g,
0

KBAETO: k. - leHaTa Ha (pUHAHCHpaHE CbC COOCTBEH KaluTal,

D; — ouakBaHUSs Clie/IBal] TUBUICHT 32 €JHa OOMKHOBEHA aKIus,
Py —11eHa Ha efjHa OOMKHOBEHA aKIys,
g- OYaKBaH TEMIT Ha PacTeX.

5.3.2. MeroJ Ha TUCKOHTUpaHUTE MapuuHu norouu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHe HA HETHHUTE MAPHYHH IMOTOIM 33 BCHYKH AKIMOHEPHU U JIPYTH
MHBECTUTOPH, HAaMaJE€HH C BCHUYKM JBJITOBE Ha KOMIIAHUSATAa M JPYr'M B3EMaHHs Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKIMOHepHTEe. M3Mom3Bar ce HETHHTE MapHyHHU IMOTOIH 32
BCHUYKH MHBECTUTOPHU BbB (pUpMaTa — MpUTEKATENN HA aKLUH, IBJIT U pedepeHIINaTHH aKIHH.
HeTHrTE MapuyHy MOTOIM C€ M3YMCIISABAT 110 JIBa HAUYWHA!

a) [Ipu mbpBUS HAUMH HETHUTE MAapUYHU MOTOIM CE€ H3UYUCISIBAT, KaTo MPOTHO3HATa
neyanba Mnpeau JIMXBH U Clle/l JaHbIU BbpXY nevanoara:

- C€ YBEIINYM C IPOTHO3HUTE PA3XOAH 3a aMOPTH3ALINS,

- c€ HaMaJIy C MPOTHO3HAaTa MPOMSHA B HETHHSI 000POTEH KamuTa,

- C€ HaMaJIi C IPOTHO3HNUTE WHBECTULIMM B JBJITOTPAilHU aKTHUBH.

N3non3ea ce cneanara popmyna:

FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv »
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KBIETO: FCFF — HeTHU Iapyu4HM MOTOLHU 32 (hupmara
EBIT-nevan6a npeau JUXBU U JaHBIN
TR — nanbpyHa cTaBKa 3a pupmara
Dep - amoptuszanuu
FCInv — yHBECTUIINM B IBJITOTPATHU aKTUBHU
AWCInv — npomsiHa B HETHHSI OOOPOTEH KaIuTal

0) IIpu BTOpHS TOAX0/ CE U3TOJ3BA clieHaTa hopmyJa:

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

KBIETO: FCFF — HeTHU napyu4HH NOTOLHU 32 (hupmata
FCFE — HeTHYW Mapu4YHH MOTOIH 32 OOMKHOBEHUTE aKIIMOHEPH
Int— pa3xoau 3a TUXBU
TR — nanp4HA cTaBKa 3a upmara
PP — noramenus 1o riaaBHULMA
PD — nuBueHTH 33 TPUBUIIETUPOBAHU aKIIUU
ND — HOB JABAI, KakTO M TOCTBIUIEHHWA OT HW3AaBAaHETO HA EMHUCHHU
MIPUBWIETUPOBAHU aKI[UU

B) HeTHHTE mapyuyHM OTOLM CE JUCKOHTUPAT ChC CPEAHOIIPETEIIEHATa [IEHa Ha KanuTala
Ha Apy>kecTBOTO. [Ipu onpenenssHeTo Ha OTHOCUTEIHUTE JSUI0OBE Ha PA3IMYHNUTE U3TOYHUIIN Ha
KaIuTajl ce U3I0JI3BaT MMa3apHUTE UM CTOMHOCTH.

r) CpenHompereriieHara IieHa Ha KamuTaja Ha JPY>KeCTBOTO CE€ OMpeAess upe3 cieqHara

dbopmyna:

WACC:kex[E +hk, x(1-1)x b +kn><[PS )
E+D+PS E+D+PS) " \E+D+PS

kbnero:  WACC — cpenHonpeTeriieHaTa IieHa Ha KaruTana,
ke e neHata Ha (pMHAHCUpPaHE ChC COOCTBEH KamuTa,
ka e nenara Ha pUHAHCUPAHE C IBJT, TIPEAU /1a € OTYETEH JAHBUYHUAT €PEKT OT
pa3xoauTe 3a JTUXBH,
{ ¢ TaHbYHATA CTABKa 3a upmara,
kys € leHaTa Ha (pUHAHCHpPaHE C TPUBUICTHPOBAHU AKITUH,
E — mazapHaTa CTOHHOCT Ha aKITUUTE Ha KOMIIAaHUSATA,
D — na3apHara CTOWHOCT Ha JbJITa Ha KOMIAHUATA,
PS — nmazapHara CTOWHOCT Ha IPUBIJICTHPOBAHUTE aKIIMH HA KOMIIAHHATA.

Koraro masapHara CTOMHOCT Ha JbJiTa HE MOXeE Ja OBJe OmpeleieHa, ce H3I0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku eMH OT METOJIUTE 3a ONpECIsTHE Ha CTOMHOCTTA Ha aKIIMOHEPHUS KAIMTa
MOe J1a M3T0JI3Ba e/IMH OT JBaTa MOJIe/ia Ha TMCKOHTHPAHE:

a) [TocTosiHeH TeMIN Ha pacTeX, IPU KOWTO Ce IpUeMa, Y€ pbCThT Ha upMara € NOCTOSTHEH
A cTaOuieH. MO)IeJ'IT)T Ha JUCKOHTHUpPAHC HA AUBUJACHTH C NPE3yMINUATA 3a IMOCTOAHCH U
ctabuneH pwcT ce Hapuya Gordon Growth Model (GGM):
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®opmynara, KOITO Ce H3II0J3Ba €:

o _FCR
0 ’
r—-8
KBbACTO: P() — HacTosfIlIara CTOMHOCT Ha CBO60,Z[HI/ITC IMapyu4HU IMOTOLHU,

FCF e wiu FCFE nnu FCFF wnu napuyeH moToK OT AUBUJICHTH;
7 € ChOTBETHATa HOpMa Ha JUCKOHTHPAHE;
£ € TIOCTOSIHHUST TEMIT Ha PacTeK HAa KOMITAHUSITA.

0) JIByeraneH TeMIl Ha pacTexk, MpU KOKUTO ce Mpuema, 4e ChIIECTBYBAT JiBa Mepuoaa. 3a
I'BPBHSI IEPHO/] CE TIPABH NMPOTHO3a 32 HETHUTE MAPUYHH MTOTOIM 32 BCSKA TOJMHA MOOTIEIHO.
3a BTOpHS MEpUOJ C€ MPUEMa, Y€ HETHUTE MAPUYHU MOTOIM I1I€ HAPACTBAT C YCTOMYMB TEMIT
WM 1€ OCTaHAT MOCTOSHHHU.

d)opMleaTa, KOATO C€ U3II0JI3Ba, €:

P B t=n FCF; + })n
S +r) ()]

KBJIETO: Py — Hactosmara cTofHOCT Ha CBOOOTHUTE MTAPUYHU TIOTOIH;
FCF; e umn FCFE wiu FCFF nnm napuueH noTok OT AUBUACHTH MPE3 ro/IMHA t;
7 € CbOTBETHATa HOPMA HA TUCKOHTHUPAHE MPE3 IbPBUS IEPUO;
P, e cToiiHOCTTa Ha CBOOOJHUTE MApPUYHU TMOTOLM B HAYAIOTO HA BTOPHS
MEepUOJ Ha YCTOMYUB PBCT; Py ce n3unciigBa o cieIHusl Ha4rH:

P _ FCF;H]
n )
Vo — 8n
KBIACTO: I'n € CbOTBE€THATAa HOpMa Ha I[I/ICKOHTI/IpaHe HpCS Hepnoz[a Ha IMOCTOSAHCH p’BCT;

gn € IOCTOAHHUAT TEMIT Ha paCTECK Ha KOMITaHHATA. Koraro ce npueMa, 4e mnpe3
BTOpHS NMEPHOJ HETHUTE MapUYHU TMOTOLM II€ OCTaHAT MOCTOSHHH, TO TOraBa
2n=0.

5.4. IlocnenBaia OleHKa HA aKIUH, PUTOOUTH BCIICACTBUE OT YBEIMYCHHE HA KamuTata
ChC CpPEACTBA HA APYKECTBOTO EMUTEHT WJIM OT pPa3/eliiHE Ha ChILISCTBYBALIUTE AKIUHU, CE
M3BBPIIBA KAKTO CJIE/IBA:

a) B cnywyaute Ha mpumoOvuBaHe Ha (HOBM) aklUU OT JAJCHO JPYKECTBO BCIEICTBUE HA
YBEITUYCHUE Ha KalUTala ChC CPEJICTBA HA JPYKECTBOTO, CE MPHU3HABA B3€MaHe OT JlaTaTa, OT
KOATO IMPUTEKATETUTE HA aKI[MU Ha JIPY>KECTBOTO HSAMAT IIPABO HA aKIIMH OT YBEJIMUEHUETO Ha
KamuTayia — Jarata Clie]l KOSITO CKIIFOUEHHU CHEJIKH C aKIMUTE HE BB3JIEHCTBAT BHPXY MPABOTO
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3a MpUA0O0MBAHE HA HOBH aKIUH JIO JIaTaTa Ha PETUCTPHpaHE HAa YBEIMYCHUETO HA KaluTaia u
BIIMCBAHETO MY B JICTIO3UTapHATA UHCTUTYIHSI.

CroifHoCTTa Ha B3€MaHETO € paBHA HA MPOU3BEACHUETO OT OpPOSt HOBU aKIIUU U IIEHATa Ha
€/lHa HOBA aKI[uSsl.

R=N,xP,

KBJICTO: R — B3emane,
N, — Opoii HOBH aKITUH,
P, —11eHAa Ha egHA HOBA aKIHA.

IlenaTa Ha eqHA HOBA aKIMS CE IMOJy4YaBa KaTO IMOCIEAHATA IIEHA Ha OIEHKA Ha eJIHa
»CTapa” akiusi ObJie paslielieHa Ha cyMaTa OT Oposi HOBHM aKIWH, NMPHIOOUTH CPelly elIHa
,»CTapa’” akuus u eaHa 1 ,,ctapa’” akuus.

__h
" (N, +1)
r

Kpaero: P, — niena Ha ejHa HOBA aKIH,
Py — nocneana 1ieHa Ha OlleHKa Ha e]lHa ,,cTapa’’ aKius,
N, — Opoit HOBH aKIIMK 32 eIHa ,,cTapa’ aKIHs.

Ot nmarara Ha BIUCBAHE HAa HOBHUTE aKI[MU B JIETIO3UTApHATA MHCTUTYLMS O JaTaTa Ha
BBBEX/IaHE 32 THPTOBUS Ha PerylMpaH ma3ap Wiu APYro MSCTO 32 ThPrOBUA, C€ MPHU3HABAT
HOBHTE aKIIMHU 110 1I€Ha, U34KCIIeHa 110 cieHaTa Gpopmyra:

__ 5
" (N, +1)

KBJIETO: P, — 11eHa Ha eIHA HOBA aKIHS,
Py — nocnenna nieHa Ha olleHKa Ha €/IHa ,,cTapa’’ aKIus,
N, — 6poit HOBU aKIIUHU 3a eHa ,,cTapa’ aKIIHs.

CJ'ICI[ BBBCIKIAAHC 3a THbProBUA HA CHOTBCTHOTO MACTO 3a ThProOBUA HAa HOBHUTC AKIHWH,
nocjcaBamniara MM OLCHKa CC MU3BHpIIBA CHBINIACHO METOJUTE 3a OLUCHKA HAa HCHHU KHHXKA,
JAOIMMYCHATH 0 WK ThbPryBaHU HA PETryJIMPaH I1a3ap UJIN APYro MsCTO 3a TbprOBUs.

0) B ciayyante Ha mpuao0MBaHe HA (HOBM) aKIMU OT JaJICHO APY>KECTBO B pe3yiTar OT
pa3zeNsiHeTO Ha Bede ChIIECTBYBAIIMTE aKLUMU (CIUIMT) ce MpHU3HaBa B3eMaHE OT jAarara, oT
KOATO HOBHUTE AKIMU Ca BEYE€ OT/AEJIEHU OT CHUICCTBYBALIUTE aKLUMUMU — JaTara, Clell KOsATO
CKJIFOUYCHU CACJIKHU C aKIIUUTC HE BLSHefICTBaT BBpPXY IpaBOTO 3a HpI/I}IO6I/IBaHC Ha HOBHUTEC
aKIUU J0 JaTara Ha pEerucTpUpaHe Ha HOBUS OpOi akIuu B JAETO3UTAPHATA HHCTUTYIIUS:

CTolHOCTTa HA B3EMAHETO € PAaBHO Ha MPOU3BECHUETO Ha OpOsi HOBU aKIMHU U IIEHAaTa Ha
€lHa HOBA aKIHU4.

Ilenata Ha egHa HOBa aklMs ce IMOJydyaBa KaTo IOCJEJHaTa IleHa Ha OIeHKa Ha e/lHa
»CTapa” akius ObJie pa3/ieneHa Ha Oposi HOBU aKIIUU, IPUJOOUTH CpeIly eIHa ,,cTapa’ aKIus.
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1
R=N, x B x—,
N,
KBJICTO: R — B3emane,

N, — Opoii HOBH aKITUH,
Py —nocnenna 1ieHa Ha olleHKa Ha €/1Ha ,,cTapa’’ aKius,
N, — CLOTHOIIIEHUE Ha CIUIATA.

Or JaraTta Ha BIIMCBAHEC Ha HOBUTC AKIUMKU B JACINIO3WTapHATa MHCTUTYLUA OO0 JaTaTa Ha
BBBCIKIAAHC 3a TbProBHA Ha CbOTBCTHOTO MACTO 3a TbProBu:A, CC IMMPU3HABAT HOBUTC aKIUHU 10
OeHa, N34MCJICHA I10 ClI€aHara (bOpMy.]Ia:

P=Pyx1/N;

KBIETO: P — niena Ha HOBA aKIH,
Py — nocnenna nieHa Ha OlleHKa Ha €/IHA ,,cTapa’’ aKIus,
N, — CbOTHOIIIEHUE Ha CIUIMTA.

Crnen BbBEX/1aHE 32 ThPrOBHsI HA HOBUTE aKILUU, IIOCJEABAILATa UM OLIEHKA CE€ U3BbPIIBA
CBIVIACHO METOJUTE 3a OLICHKA Ha LIEHHU KHUKA, JOIYCHATU 0 WM ThPIyBaHU Ha PEryIUpaH
ra3ap WM Apyro MsCTO 3a ThPrOBHUS.

5.5. T'opeusbpoenute meroau mo T. 5.1, 5.2, 5.3, 5.4 3a onpenensiHe Ha CIpaBeaIMBaTa
CTOMHOCT Ha IIEHHUTE KHMKa MOTaT Jla ObJaT KOPUTHPAHU C KOe(UIIMEHTH, 0OOCHOBAHH Ha
0a3aTa Ha JaHHU U OOCTOSITENICTBA, IPEJCTABIISIBAIIA CHOTBETHO pa3KpuTa (BKJI. BHTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO U MOCIEABAIIO pa3KpHBaHe
Ha nH(popManus Npu MyOJUYHO MpeAsiaraHe Ha [IEeHHU KHUXa U JTOIyCKaHe Ha [IeHHU KHUXa
JI0 THPTOBHS Ha PETYJIMpaH Iasap.

6. B ciydaute Ha mpuaoOHMBaHe Ha NpaBa OT JAJACHO JPYXKECTBO NMpPH YyBEJIWYEHHE Ha
KaluTaja 4pe3 eMHUCHsl Ha aKIMM ce MpHU3HaBa B3eMaHe (Ha IpaBa) OT Jarara, OT KOSTO
NPUTEKATEINTE HA aKIIUKM B JPY’KECTBOTO HsAMAT MPaBO Ja MOJyyar MpaBa 3a 3allMCBaHE Ha
aKIMU OT YBEJIMYEHHUETO Ha KamnuTania (J1atara, ciesl KOSTO CKIIOYEHH CAETKU C aKIUUTE He
BB3JIEHCTBAT BBPXY MPaBOTO 3a MpuUA0oOMBaHE Ha IpaBa), MO JaraTa Ha PETrUCTpUpaHe Ha
npaBaTa B JIeI03UTapHATa HHCTUTYLIHS.

CroitHocTTa Ha B3€MaHETO Ce U3UMCIsiBAa HAa OCHOBATa Ha clieHaTa opmya:

R =NxP,

KBJIETO:
R; — B3emane

N — Opoii mpaBa

P: — nena Ha npaso
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Ilenarta Ha MPaBOTO ce M3YKCISIBA Ype3 cieaHara Gopmya:

P +P xN,
N, +1

P =P

r 1

KBJIETO:

P: — nena Ha npaso

P1 — niena Ha mocineHa omeHKa Ha akiusTa (Mpeau OTASISHETO Ha IpaBarta)
P; - eMucuonHa CTOMHOCT Ha HOBUTE aKIIUU

Nr — O6poit akiiuu B €IHO TIPABO

Ot parata Ha perucTpauus Ha TpaBaTa B JEMO3UTApHATa WHCTUTYLUS, CBHLIUTE ce
NPU3HABAT KaTO aKTHB B MOPTQeiina 1o neHa onpeaeneHa no Gopmynara mo-rope.

6.1 IIpun HEBB3MOXKHOCT J1a ce MPUJIOKAT HAYMHWUTE 3a OLEHKA IO T. 4. mocieaBamara
OLICHKAa Ha IpaBa C€ W3BBpPIIBA II0 IEHA, MPEJICTaBIsABAIlA pa3ziMKa MEXIy IlleHaTa Ha
CBILIECTBYBAILUTE AKLUUU Ha JPY>KECTBOTO, OIpEJeNIeHa CIOpe] M3UCKBaHMATA Ha T. 4.,
CBHOTBETHO T. 5, U €eMHUCHOHHATa CTOMHOCT Ha HOBUTE aKLUHU OT YBEJIUYEHUETO HA KaluTaia,
YMHO)XEHA 110 ChOTHOILIEHHETO Ha OpOsi aKI[MH B €HO MPABO.

6.2. OT garaTa Ha 3alMCBaHE Ha aKIIMUTE B Pe3yJITaT Ha YIIpaKHSABaHE Ha [TpaBata /10 AaraTa
Ha PETUCTPUpAaHE Ha YBEJIWYCHHWETO HA KalWTala W BIUCBAHETO MYy B JIEMO3WTapHATA
MHCTUTYLIUS 3alMCAaHUTE aKIIMU CE OTPa3sBaT KaTo B3eMaHe, KOeTo ce (hopMupa, Kato OposT Ha
3aIMCAHUTE aKI[MH C€ YMHOXKH 10 CyMaTa OT CTOWHOCTTA Ha €JHO IIPaBO I10 ITOCJIEJHATA OI[CHKA
Ipen 3alMCBAHETO Ha aKIMWTE, pas3/ielieHa Ha Oposl akIWM B €THO MPaBO M €MUCHOHHATA
CTOMHOCT Ha €/IHa aKIHsl.

P
R=N, x| P+—|,
N

r

KBJIETO: R — B3emane,
N, — Opoii 3anrcaHu akIuu,
P; — emucuonHa CTOMHOCT Ha aKIus,
P, — cToliHOCT Ha e1HO IpaBo,
N, — Opoii aKIuu B €HO MPaBo.

Or JaraTta Ha 3allMCBAHC Ha aKIIMHUTE B PE3YJITAT HAa YIIPAXXHABAHC Ha IIpaBaTa 10 AaTaTa Ha
3amialllaie Ha €MHCHOHHATa MM CTOMHOCT BB3HHKBA 3aJbJKEHHE KBbM APYKECTBOTO —
CMUTCHT.

6.3. Ot JaraTa Ha BIIMCBAHC HAa HOBUTC aKIIUU B JCTIO3UTAPHATA MHCTUTYLUA 10 JaTaTa Ha
BBBCKIAHC 3a ThbpPrOBHA HAa CbOTBETHOTO MSCTO 3a THProBu:A, C€ IPU3HABAT HOBUTC AKIUU 10
OC€Ha, U34KUCJICHA I10 ClI€aHaTa (I)OpMyJ'IaI

P:E+P’
N

Koaero:
P — tena ga akmusrta
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Pi — eMucHoHHA CTOMHOCT Ha aKIIUs
P: — cToitHOCT Ha eHO TpaBo
N — Opoii akiuu B €IHO MPaBO

Crnen BBBEXJaHE 3a ThPrOBHUs Ha CHOTBETHOTO MSCTO 32 THProOBUS HA HOBUTE aKLUU
[IOCJIEIBAIlaTa UM OLICHKA C€ M3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXKa,
JIOITyCHATH 10 WIXA THhPTYBaHU HA PETYJIMPAH I1a3ap WK JPYro MsCTO 3a ThbPIOBHSL.

6.4. B cmyyanTe, B KOUTO ce MPUAO0OMBAT aKIIMK OT HEIyOJINYHO aKIIMOHEPHO IPY>KECTBO
BCJIC/ICTBHE HA IBPBUYHO IyOJMYHO NpejaiaraHe, akIMUTEe ce€ NpPU3HABaT OT JaraTa Ha
perucTpanusTa UM B JICIO3UTApHATA WHCTUTYLHMS (OT JaTaTta Ha 3alMCBaHE Ha aKIMHUTE J0
JlaTaTa Ha PEruCTpanys Ha aKIUUTE B JICTIO3MTapHATa WHCTUTYIHS 3allMCaHUTE aKIUH Ce
OTpa3sBaT KaTo B3€MaHe B pa3Mep, paBeH Ha IUIaTeHaTa eMUCHOHHA cToitHOCT). [ocnenBamiara
OLICHKA Ha aKIMUTE OT J[aTaTa Ha PerucTpalysITa UM B JIeTIO3UTapHATa MHCTUTYIHS 10 JaTara
Ha JIOMyCKaHEe Ha aKIUUTE 332 ThProBHUS Ha CHOTBETHOTO MSCTO 3a THPTOBHSI CE U3BBPIIBA O
IICHa, paBHAa Ha cymara OT €MHCHOHHATa CTOMHOCT Ha eaHa akuus. Ciex BbBEXJaHE Ha
aKIMUTE 32 THPrOBUS HAa CHOTBETHOTO MSICTO 3a THProBHS TOCIEIBAIIaTa UM OILEHKa ce
U3BBPIIBA CHITIACHO METOAMTE 32 OI[CHKA Ha IIEHHHW KHWKA, JIOIYCHATH 0 WM ThPryBaHH Ha
peryiupan nasap Wid Ipyro MscTo 3a ThPrOBUSI.

[IpenxoxHuTe MpaBmiIa ce mpuiarat CbOTBETHO U IIPH 3aIIMCBAHE HA aKI[UH OT HEITyOJIMYHO
aKIIMOHEPHO JPY’KECTBO, 32 KOUTO HE CEe MPEIBIIKIA MOCIeIBaIla PEruCTPaLus 32 ThPrOBUS
Ha PEryJMpaH Ia3ap WIA JAPYro MSCTO 32 THPrOBHS (JOKOJKOTO TOBa € JOIYCTUMO OT
[IpaBunara Ha JI®P), kaTo OT HaraTa Ha 3alMCBAaHE HA aKIIMHUTE 10 BIMCBAHE HA YBEIWYCHUETO
Ha KaluTajla B ThPrOBCKUS PETHCTBP 3alMCaHUTE aKIIUK Ce OTPa3sBaT KaTo B3€MaHe B pa3Mep,
paBeH Ha IUIaTeHaTa eMHUCHOHHA CTOWHOCT, a CJIe]l IlaTaTa Ha BIMCBAHE HA YBEIMYCHHETO Ha
KaruTajia B TPTOBCKHUS PETUCTHP, MOCIEABANIATA OLEHKA Ha aKIIMHUTE C€ W3BBPINBA 110 pena
Ha T. 5 TIO-TOpeE.

6.5. B ciydaute, B KOUTO ce MPUAOOMBAT aKIMU MPU YUpeAsBaHE HAa HOBO aKIIMOHEPHO
JIPY>KECTBO, aKIUUTE CE OLCHSIBAT M0 EMUCHOHHATA UM CTOMHOCT JI0 JlaTaTa Ha JOMyCKAHE Ha
aKIIMUTE 10 ThPTrOBUs Ha perynupanud nazap. Cien BbBeXAaHE 32 ThPTOBUS HA PETYJIHPAHUS
Ia3ap Ha aKIMUTE MTOCJIE/IBAIIATa UM OLEHKA CE M3BBPIIBA CHIVIACHO METOAMUTE 3a OLICHKA HA
LIEHHU KHUWKa, TOIYCHATH 10 WM ThPIyBaHU HA PEryJIMPaH masap.

B cnyuaii, ye ce 3anmucBar akMM NpU yUpEeAsSBaHE HA HOBO aKIMOHEPHO IPYKECTBO, 3a
KOWTO HE C€ IMpeIBHXKAa IOCIEABAIlA PErMCTpalMs 3a THPrOBUS HA pEryjupaH Iasap
(mokoakoTo ToBa € momyctumo oT [Ipasmmara Ha JId). Te ce orneHsBaT M0 €eMHUCHOHHATA UM
CTOMHOCT JI0 JaTaTa Ha BIIMCBAHE HA JPYKECTBOTO B ThPTrOBCKUS perucTbp. Ciieq; BHUCBAHETO,
IIOCJIE/IBAIIAaTa OLIEHKA HA aKIIMUTE Ce U3BBPIIBA I10 peAa Ha T. 5 MO-rope.

6.6. B cinyuyante Ha nmpugoOuBaHe Ha IpaBa OT J1aJIeHO APYKECTBO MPU €MHUCHS Ha BapaHTU
¢ 0a30B aKTHUB ObJEIIA EeMUCHS OT aKIIMU Ha JPY>KECTBOTO Ce MPU3HaBa B3eMaHe (Ha rpasa) OT
JaTara, OT KOSITO IPUTEKATeNINTE Ha aKIMK B APY>KECTBOTO HAMAT MPaBo Ja MOoJIyyaT rpasa 3a
3alMCcBaHE HA BapaHTHU (JaTara, clie] KOATO CKJIIOUYEHHU CHEIKU C aKIIMUTE HE Bb3/IEHCTBAT
BBPXY MpPaBOTO 3a MpUAOOMBaHE Ha IMpaBa), J0 Jarara Ha PETUCTpUpaHE Ha IpaBaTa B
JENo3UTapHaTa UHCTUTYLIHS.

CroifHOCTTa Ha B3EMaHETO CE U3YMCIIsIBA HA OCHOBATA Ha ClIeHaTa GopMya:
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R =NxP,

Konero:

Rr — B3emanero;

N — OposiT Ha TIpaBaTa;
Pr — uenara na npasoro.

IlenaTta Ha MPaBOTO ce M3YKUCIIBA Ype3 ciaeaHara Gopmya:

B+ (R +P)xN,
N, +1

P=P-

Ksnero:

P: — nenara na npaBoto;

P1 — nenara Ha mocnenHaTa oleHKa Ha aKiusaTa (peau OTIEISHETO Ha MpaBaTa);

Pi - emucnmoHHaTa CTOWHOCT Ha aKIUUTE OT 0a30BUS aKTUB (I[eHATA HA yIpaKHSIBAaHE HA
BapaHTHUTE);

Pw - eMucronHaTa CTOMHOCT Ha BapaHTUTE;

N; — OposIT Ha BapaHTHUTE B €HO MPABO.

Ot parata Ha perucTpamuss Ha TpaBaTa B JCNO3UTapHaTa HHCTUTYLHS, CBIIUTE CE
MpHU3HaBaT KaTo akTUB B noprdeiina Ha JI® no neHa, onpeaeneHa mno nocoueHara Gpopmynara
o-rope.

6.6.1. [Ipu HEBB3MOXKHOCT Jla c€ MPHIOKAT HAUMHUTE 32 OIEHKA 1O T. 4, CIpaBeaiuBaTa
CTOMHOCT Ha MpaBa IpU €MHCHs Ha BapaHTHU Ce OIpeJIesis 10 1IeHa, NpeCcTaBisIBalla pa3InKa
MEXIy IIeHaTa Ha CBHIIECTBYBAIlUTe aKIWW Ha APYKECTBOTO, OMNpeIeNieHa CIopen
U3MCKBAaHUATA Ha T. 4, CbOTBETHO T. 5, U cOOpa Ha €MUCHOHHATa CTOMHOCT Ha aKLUUTE OT
0a30BUs aKTUB U €MHUCHOHHATa CTOHMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opost Ha BapaHTUTE B €THO IIPaBO.

6.6.2. OT narara Ha 3alMCBaHe Ha BapaHTUTE B Pe3yJITaT Ha yNpakHsIBaHE Ha IpaBarta Jio
JataTa Ha PEruCTpUpaHe Ha BapaHTUTE M BIMCBAHETO MM B JIEMO3UTapHAaTa MHCTUTYLHUS
3alMCaHWTe BapaHTH CE€ OTpa3sBaT Karo B3eMaHe, KoeTo ce (opmupa, xato OposAT Ha
3alyCcaHUTe BapaHTU CE YMHOXHM IO cymMara OT CTOMHOCTTa Ha €IHO IpaBo MO MOocjeIHaTa
OIIEHKa IPEU 3allMCBAHETO HAa BapaHTHUTE, pa3JiesieHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
€MHCHOHHATa CTOMHOCT Ha €IUH BapaHT.

R=N, x| P +5 ]
N,

r

KBJIETO: R — B3emanero;
N, — OpOSIT Ha 3aMHUCAHUTE BapaHTH;
P,, — emucnoHHaTa CTOMHOCT Ha €1H BapaHT;
P, — croiiHOCTTa Ha €1HO MPaBO;
N, — OposT Ha BapaHTUTE B €THO MPABO.
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Ot JaraTra Ha 3allMCBAHC HA BAPAHTUTC 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 BIIMCBAHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLUA /0 JaTaTa Ha
BBBEXK/IaHE 32 THPTOBUS HA CHOTBETHOTO MSICTO 32 THPTOBHUSI, BApAHTUTE CE€ IPU3HABAT IO [ICHA,
U34HCIIEHA 0 clieHaTa popMyJa:

P:%+R,
N

Ksnero:

P — nienara Ha BapaHra;

Pw — eMucronHaTa CTOMHOCT Ha €IMH BapaHT;

P; — cToifHOCTTa Ha €IHO TIPaBo;

N — OposIT BapaHTH B €IHO MIPaBo.

CJIGZ[ BBBCKAAHC Ha BAapaHTUTC 3a THProBUA HaA CBHOTBETHOTO MACTO 3a TbProBUsd
CIIpaBCJInBaTa UM CTOMHOCT ce HU3BbpHIBA CHITIACHO METOAUTEC 34 OLICHKA HAa ICHHU KHHWIXKA,
JOIMYCHATH 0 WM ThbPryBaHU Ha PEryjiipa ma3ap UJinu Apyro MsCTo 3a TbproBUs.

6.7. 3a crpaBeuIBaTa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha APY>KECTBA, KOMTO Ca
00sIBEHH B HECBHCTOSATEIHOCT, CE€ M3I0J3Ba KOS(QUIMECHT HyJa, ChOTBETHO CE NpUeMa, 4e
TAXHATA CIPaBEIJIMBA CTOMHOCT € HyJa. 3a 4yKJId EMHTCHTH CIpaBeUINBaTa CTOWHOCT CE
ompezens, CYATaHO OT TMO-KbCHATa Jara — Jarara Ha BIHCBaHE Ha OOSBABAHETO B
HECHCTOSTSITHOCT B ChOTBETHHSI PETHCTHP HJIHU JIaTaTa Ha y3HAaBaHE Ha TOBA 0OCTOSITEIICTBO OT
V]I, nTokyMeHTHpaHO OT OpUIIMATICH U3TOYHUK (HAIp. YBEAOMSBAaHE OT MOMEYUTEN, HOBUHA 32
00sIBSIBAHE B HECHCTOSATEITHOCT, JIP. TIOJIO0HM).

7. CrnpaBeuINBATa CTOMHOCT HA [Js1JI0Be HA KOJEKTHBHU HWHBECTHLIMOHHU CXEMH,
MOJIYYMJIM pa3pellieHue 32 M3BbPIIBaHEe HA 1eiHHOCT chIiacHo JlupekTuBa 2009/65/EQ na
EBponeiickus napjaMeHT M Ha ChbBeTa W/WJIM HA APYIU NPEANPUATHA 32 KOJEKTHBHO
uHBectupane nmo 4i. 38, an. 1, 1. S or 3AKMCIANKHW, BKIIOUNUTENHO B CIy4yauTe Ha
BPEMEHHO CIiupaHe Ha 0OpaTHOTO U3KYITyBaHe, CE OMpeess Mo MmociaeaHaTa IieHa Ha 00paTHO
M3KyIlyBaHe O0sBEHA J0 Kpas Ha JIeHs Ha OlleHKara. B ciydJaii, 4e BpeMEHHOTO CIHpaHe Ha
00paTHO M3KYITyBaHe Ha JSJIOBETE € 3a TIEPHO MO-ABJIbT OT 30 THU, MOcaeABaIaTa UM OIleHKa
C€ M3BBPILBA O CIIPaBEIMBA CTOMHOCT Ha €JIMH [T Ype3 MpujlaraHe Ha METOoja Ha HeTHAaTa
OaylaHCOBa CTOMHOCT Ha aKTUBUTE CHIIACHO 5.2.

7.1. CnpaBeqiBa CTOMHOCT Ha aKIUM W JASJI0Be, U3J1aBAHM OT OOPCOBO ThPryBaHH
¢onnose u 1pyru 6opcoBo TrpryBanu npoayktu (ETFs, ETNs u ETCs), BKJIIOYHTEIHO
ASIJIOBE HA KOJIEKTUBHU MHBECTHIMOHHHU cxeMHu 1o 4. 38, an. 1, 1. 5 or 3SAKUCIIIKH,
MIPU KOUTO CHIECTBYBAT OTPAHUYCHUS 32 TMOKYIKA U 0OPAaTHO U3KYITyBaHE 3a OMPEEIICH Ki1ac
WHBECTUTOPH U/UITU ONIPEJICIICH pa3Mep Ha MOpBhUYKaTa, U B pE3yiTar Ha Te3u orpanuueHus O
HE MOJKE J1a 3aKyMH aKI[UUTE U JSUIOBETE JUPEKTHO OT M3JaTelNsd M ChOTBETHO JIa MPE/ISBH 3a
00paTHO M3KyMyBaHE MPUTEKABAHUTE OT HETO JsIOBE, TO (PMHAHCOBUTE WHCTPYMEHTH CE
OIICHSIBAT:
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a) [1o nena Ha 3aTBapsiHe Ha CKIIIOUEHUTE C TAX CIIEJIKU HA PEryjupaHus ma3ap Ha [CHHU
KHIDKa, Ha KOiTO ce Thprymat asuioBere u akuunte Ha ETFs, ETNs u ETCs, o0sBeHa 4pe3
CUCTEeMaTa 3a ThPrOBHS WK B OOPCOBUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOKHOCT Jia ce MPUIoKH T. a) asoBete u akiuute Ha ETFs, ETNs u ETCs
Cce OIICHSIBAT MO TOCIEJHATA H3YHMCICHA U OOSBEHA OT CBHOTBETHHS PETyJIHMpaH Tmazap
WHIMKAaTHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha enuH 151 (INAV — indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a C€ MPUJIOKU HAYMHBT Ha OLICHKA I10 IIPEIXO0AHATa TOYKA, KAaKTO
U B ClIy4ail Ha criupaHe Ha 00paTHO u3KyIyBaHe Ha jsutoBere/akiuute Ha ETFs, ETNs u ETCs
3a mepuoa no-IbJabr 30 JHU, CHITUTE CE OICHIBAT MO MOCIEAHATA ONpeIeieHa U 00sIBeHa OT
CHOTBETHUS U3JaTell HETHA CTOMHOCT Ha aKTUBUTE HA €IUH JsU1/aKIusl.

7.2. CopaBemnuBara CTOWHOCT Ha (PMHAHCOBHTE HWHCTPYMEHTH Ha KOJIGKTHBHATA
WHBECTHUIIMOHHA CXeMa IPH HEaKTUBEH Ia3ap ce Ompeeis, KaTo ce M3MOI3BaT TeXHHUKHU 3a
OIICHSIBAHE, KOWTO BKJIIOYBAT M3IOJ3BaHE HA IIEHW OT CKOPOIIHMU U CIPABEJIMBU IMa3apHU
CHENKU MEXJIy HH(DOPMHpAHU M Kelaelld CTpaHW, CIpaBKa 3a TeKyllaTa CIpaBelJINBa
CTOMHOCT Ha JPYT aKTUB, KOWTO € B 3HAYMTEJIHA CTEIICH €KBUBAJICHTEH, U IPYTU OOIIONPHUETH
METO/TH.

8. CripaBeIMBaTA CTOMHOCT HA OBLJArapCKH M YV:KIeCTPAHHH 00JMTallNI, JONYCHATH
0 WM ThPIYBaHM HA peryjaupad nazap B Penyoiaunka bbiarapus, ce u3BbpiiBa:

a) MO 1IeHa Ha 3aTBapsHE WIHM JPYr aHAJIOTHYEH MOoKa3aTell, OMOBECTIBAH MyOJIUYHO KbM
JIeHsI Ha OIICHKaTa OT MECTa 3a ThPrOBUS;

0) crpaBe/UIMBaTa CTOMHOCT Ha OOMUTAlIMKUTE, JOIYCHATH J0 WM ThPryBaHU HA MecTa 3a
THPTOBUsI, B CIy4ail 4€ C TAX HsIMa CKIIOYEHH CHCJIKHM B JCHS, KbM KOWTO C€ M3BBHPIIBA
OIIEHKAaTa, Ce OMpe/Ies MO 1IeHa Ha 3aTBapsHE WU APYT AaHAJIOTMYEH MMOKA3aTell, ONOBECTSBAH
MyOJIMYHO OT MECTa 3a THPrOBUs 32 Ha-OMM3KUs JeH OT 30-THEBHUS MEPHO/I, TIPEIX 0K IAI]
JIeHs1, KbM KOMTO C€ U3BBPIIIBA OIICHKATA;

B) B ciywaute, xorato ce ompezens cipaBeIBaTa CTOMHOCT Ha OOJUTAIMH, IO KOUTO
MIPEICTOM TJIAIaHe Ha JIMXBa M MyOJMKyBaHATa Ype3 CUCTeMara 3a ThproBUS WA B OOPCOBUS
OIOJIETHH IIeHa Ha CKJIIOYEHHU C TAX CHEJKU WM Ha lleHa “KymyBa” € HEeTHa, CIpaBeInBaTa
CTOMHOCT ce ¢popMHpa, KaToO KbM IMyOJIMKyBaHaTa IIeHa c€ TPUOAaBHU IBHKUMUST JINXBEH KYTTOH
KBbM JaTaTa Ha OlleHKaTa.

CroliHOCTTAa Ha HaTpymaHaTa JIMXBAa C€ OMNpeeNsl 4Ype3 H3IMOI3BAaHETO Ha CclieHaTa

bopmyna:

*

Acclnt=F *

3|0
SN

Ksaero:

Acclnt — e HaTpynaHUAT JTUXBEH KYTIOH

F — e rmaBHMnaTa (HOMUHaIHATa CTOMHOCT) Ha OOJIUTanusTa

C — I'onIHUAT TUXBEH KYTIOH

n — OpOoSIT HA JIMXBEHUTE TUIALIAHMs B TOIMHATA

A — U3MUHAINTE JIMXBO-JHHU OT HA4YaJIOTO Ha JIMXBEHUS MIEPUOJ 10 1aTaTa Ha OLEHKATA.
Juute ce m3umcisiBaT Ha 0aza 30 mHM B Mecell WJIM peajieH Opod JTHHM B 3aBUCHMOCT OT
peraamMeHTanusATa B IPOCHEKTa 32 CbOTBETHATA EMUCHS.

52

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

Codus 1680, byA. bbAaapus N258, bA. C, em. 7, opuc 24
meA.: +359 2 810 26 51| ¢pakc: +359 2 981 21 65 | www.selectam.bg



A Select

ASSET MANAGEMENT

E — Opostr nmuu B TeKyums JMXBEHUs nepuod. JHuUTe ce u3uucinsBar Ha 0Oasza
360,364,365,366 nHu B rogrHaTa I peajieH Opoi JTHU B 3aBUCHMOCT OT periaMeHTAIUsATa B
MIPOCIICKTA 32 ChOTBETHATA EMUCHSI.

KbM HeTHaTa 1eHa ce n00aBsi HAaTPYMaHUAT JUXBEH KYIMOH KbM JICHS Ha OIlEHKAaTa M
M34YHUCIIeHaTa OpyTHA I1eHa ce U3I0JI3Ba 3a MOCTe/IBaIla OlIEHKA Ha O0IUraIusTa.

9. Ilpy_HEBBL3MO:KHOCT JIa OBJAAT NMPUJIOKEeHH T. 8. a) m 0), npu dopMupaHe Ha
CIIPABEUINBATA CTOMHOCT HA 00JIMIalMH, JONYCHATH J0 WJIH ThPI'YBAHH HA PEryJupaH
11a3ap WJIH JIPYI0 MACTO 32 THPrOBHA, KAKTO 32 ONpe/ieJssHEe HA CIPABEVIMNBATA CTOMHOCT
HA 00JJMralMi, KOUTO He ce ThPIYBAT H He ca JONYCHATH JI0 ThProBHs HA PEryJHPaHU
Nna3apu Win JpPYr¥ _MecTa 3a ThbProBHUsl, C€ Mpujara METOAbT HA JUCKOHTHUPAHUTE HETHU
MapUYHU MOTOIH 10 opMyJiaTa Mo-A0JIy C HOpMa Ha JUCKOHTHUPAHE:

a) HacTosIIaTa JOXOJHOCT JI0 Majie)ka Ha [ICHHU KHUKA ChC CXOAHU XapaKTEPUCTUKH (BHI,
YCIIOBUS Ha IUTAIl[aHE M TaJeXk), TOMYCHATH A0 WIM_THPryBaHU Ha peryjIupaHu Mazapu HId
JIPYTH MECTa 3a ThProBHs, KOpUTHPaAHA C PUCKOBA IIPEeMUs, OTpa3siBallla PUCKa Ha EMUTEHTA.
M360pbT Ha LIEHHATAa KHWTA, YUATO JAOXOJHOCT JI0 Majeka IIe Ce M3MOJ3Ba KaTo HOpMa Ha
JTMCKOHTHUPAHE, KaKTO M PUCKOBATa MPEMUs, OTpa3siBalla pUCKa HA EMUTEHTA, C KOSITO 1€ ce
KOpurupa uzdpaHaTa HOpMa Ha JIMCKOHTHpPaHE, ceé 000CHOBABAT Ype3 CPaBHUTEJICH aHAJIU3.
N3ToYHUKBT Ha HH(GOPMAITUS 33 CPABHUTEITHUTE XapaKTEPUCTHKH € SKCTHEBHUAT OIOJICTHH Ha
B®Bb, obunnannute Or0IETHHH HA UyKIECTPAHHUTE PETYIUPAHU MTa3apy U CbOTBETHU MECTa
3a THPrOBHS, HA KOUTO Ca JOIYCHATH 10 WJK C€ ThPryBaT KHUXaTa, WK JApyra eJIeKTpOHHA
cHcTeMa 3a IIEHOBa MH(POPMAIIHS;

0) HacTosIIaTa TOXOJHOCT J0 MaJ1eXka Ha IbP>KaBHU IIECHHH KHUKa ChC CXOJHU YCIOBUS Ha
IJallaHe M Nafek, KOpUrupaHa ¢ PHUCKOBa IpEeMHUs, OTpa3sdBallla pUCKa Ha €MUTEHTa U
JlajJieHaTa IICHHA KHUTA.

B) IPU METO/Ia HA AUCKOHTUPAHUTE MAapUYHU MTOTOLU C€ U3IMOJ3Ba clieHaTa hopmyra:

> C/n F
P= E : :
p (1 + r/n)l—Hw + (1 + r/n)l—1+W

Kpaero:

P — nmenara Ha eHHaTa KHATA

F — rmaBHMIIaTa HA IIeHHATa KHUTA

C — roIMITHUAT KYTIOH Ha OOJTUTaNnsATa

n — Opoil TUXBEHH TIJIAIIAHUS 32 TOANHA

N — o011 6po¥t Ha JIMXBEHHUTE TUIANIIAHUS

r — IPOIEHT Ha JUCKOHTHUpaHe (paBeH Ha J0XOJa JI0 Ma/iexa)
1 — IMOpeIcH HOMEpP Ha JIMXBEHOTO TUIAIaHe

OHU 00 CIe08aUiOMO TUXEEHO NIAUAHE

- 00wy Opoll OHU MeXHCOY 08e TUXBeHU NAAUAHUS

10. CHpaBCI[J'II/IBaTa CTOMHOCT Ha MPEXBBPIIICMU OBJITOBU IIECHHU KHUKA U UHCTPYMCHTU
Ha Mapu4yHMrA 11a3ap, JOIMyCHATH 10 WK ThbpryBaHW Ha MECTa 3a ThbpProBUs, ITPHU aKTUBCH I1a3ap,
B ‘{y)KGI/IHa, CC ommpcCaciida 1o CJICAHUA HAUYUH!:
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10.1. 3a neHHU KHUXKA, THPIYBaHU Ha PETYJIUPAHU [Ia3apu U JPYTH MECTa 3a ThPrOBHUS:

a) [0 IIOCJIeIHA LIeHa Ha CKJIIOYEHA C TAX CIeJIKa Ha ChOTBETHMSI I1a3ap 3a JeHs, KbM KOHTO
Ce M3BBPILIBA OLIEHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ NMPHUJIOKM HAUMHBT 3a OLEHKa 10 OyKBa ,,a” OLEHKaTa ce
U3BBPIIBA 10 IIEHA ,,KyMyBa~ TpHU 3aTBapsHE Ha ma3apa 3a JeHs, KbM KOHTO ce M3BbpIIBa
OlLlIeHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUs HAa LIEHHU KHUXKA.

B) IIpH HEBB3MOXKHOCT Ja CE€ MPWIOKH HAYMHBT 3a OLlIeHKa 1Mo OykBa ,,0” OLEHKaTa ce
U3BBPILBA 10 TOCJIEHA [IEHA Ha CKIII0OUEHA € TAX C/AeIKa B paMKUTe Ha nocnequus 30-1HeBeH
Hepuo/, MPEIX0XKAAII JeHs, KbM KOWTO C€ U3BBPILBA OLIEHKATA.

I') B Cilydail 4e IieHaTa Ha OOJMraluy € U34UCiIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
U3II0JI3Ba TIPSIKO 3a oreHkara. Ilpu ycnoBue 4e meHaTa Ha OOJHMranuuTe € M34YHMCICHA Ha
OCHOBATa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. Ako He MOKe€ J1a Ce OTpeIeNH 1IeHa 110 pena Ha Touka 10.1, 6. ,,a” —,,B”, olleHKaTa Ha
LICHHUTE KHIKA CE€ U3BBPIIBA IPH ChOTBETHOTO MIpUjIaraHe Ha T. 9.

11. CnpaBelyInBa CTOMHOCT HAa JepHMBATHBHH (MHAHCOBH HMHCTPYMEHTH C 0a30B
AKTHB II€HHHM KHHKA, JONVYCHATH J0 WJH THLPIYBAaHM HA (VHKIMOHHPAIIHM PEIO0BHO,
NPU3HATH M NYO0JHYHO JOCTBHIHH peryjaupaHu mnasapu B Penyoaumka Bbouiarapus ce
ompezens CbIIacHo T. 4.

11a. CnpaBe/uIMBa _CTOWHOCT HA JIEPUBATHBHM (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB ICHHU KHW/KA, JONYCHATH 0 WJIM THPIYBAHU HA (DYHKIMOHMPAILU PEIOBHO,
NPU3HATH M NYOJIUYHO JOCTHIIHU PErVJIMPAHU NAa3apH B YYKOMHA, CC OIPE/ILIis ChIIIACHO
T. 10.1.

12. Tlpu HeBB3MOXHOCT Aa Obaar mpuioxkenu T. 11 m lla npu Qopmupane Ha
CIpaBeJIBaTa CTOWHOCT Ha OMIIMU, TOTYCHATH J0 WU ThPTyBaHU Ha PETYIUPAHU MTa3apy UITU
JIPYTH MECTa 3a ThProBUs, CIIpaBeJINBaTa CTOMHOCT CE OINpPEEsisi KaTO C€ U3MO0JI3Ba MOIXOIBT
Ha Black-Scholes 3a ompenensine Ha 1nena Ha ommus. MoxensT Black-Scholes tpetupa
OIICHKaTa Ha OMNIMH 3a MOKYIKa (KOJI OILKK), MOpaau ToBa (JOPMUPAHETO HA CTOMHOCTTA Ha
nyT ommusTa Iie € (yHKIUS Ha [IleHaTa Ha KOJ OMIUS 3a ChbOTBETHHS aKTHB MPHU CHIIUTE
YCIIOBHSL.

®dopmyna 3a onpeaeNsHe Ha IIeHaTa Ha Iy T OIIIHUS:

P=C+Xe™'-So
Kraero:

C — Ilenara Ha K01 ONIKATA, U3UYKHCIIeHa o Mojiena Ha Black-Scholes.

X — Ilenara Ha ynpaxHsBaHe Ha onusara (Strike price).

E —2.71828, ocHoBaTa Ha HaTypajHaTa JOrapUTMUYHA (QYHKITHSL.

R — Be3puckoB MUXBEH MPOLIEHT.

T — Cpok 10 majexa Ha ONUUATA B TOAUHU.

Xe™ =PV (X) — HacTosIIaTa CTOWHOCT Ha [IEHATa HA YIIPAKHABAHE HA ONIIUATA.
So — Tekymia ieHa Ha 6a30BuUs aKTHB (TO3M 332 KOMTO € KOHCTPYUpaHa OIIUATA)
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WM3uncngsane Ha “C” — 1meHara Ha KOJI ONIHMATA 38 CHOTBETHHUS aKTUB CHC CBIIUTE
napametpu (popmyna Ha Black-Scholes):

Co=SoN(d1)- Xe™™N(d)
Konero:

_In(So/ X)+(r+0*/2)T
o\T

di

d, =d, —oT

U KBJAETO:

Co — Teky1ia cTOHHOCT Ha KOJI ONIMUATA

So — Tekymia 1ieHa Ha 6a30BUS aKTUB

N(d) — BeposTHOCTTa €AMH CIIy4aeH ONHUT BBPXY CTaHAAPTHOTO HOPMAIHO
pasmpezeneHre aa uMa CTOMHOCT mo-Manka oT d. ChOTBETHHUTE CTOHHOCTH MOraT Ja ce
HaMepsT B TaOJIUIM CbC CTOMHOCTUTE HA HOPMAJIHOTO pasIipeiesieHue.

X — llenaTa Ha ynpaxHsBaHe HA OILHUATA

e —2.71828, ocHoBaTa Ha HaTypalHAaTa JOrapUTMUYHA QYHKLIUS

I — be3pucKOB JIMXBEH IIPOLIEHT.

T — Cpok o nmazexa Ha ONUMATA B TOJUHHU.

Xe™ =PV (X) — HacTosIaTa CTOMHOCT Ha [IEHATA HA YIPAKHABAHE HA OIIIUATA.

Ln — ®yHkuuATa HaTypajieH J0rapuTbM

6 - CraHaapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIlaéMOCT Ha rojuIIHa 0aza
(TOCTOSIHHO KanuTaJIn3MpaHa) Ha 6a30BUs aKTUB (BOJIATUIIHOCT).

CraHiapTHOTO OTKJIOHEHHE Ha HOpMara Ha BB3BPALIAEMOCT 3a N HAONIOJEHUS ce

W34YUCIsABa 1Mo hopmyiara:

oo |7 Z (r, = 7)’
n-173 n
KBJIETO 7 € CpeJHaTa Bb3BPAIlaeMOCT 3a IIepHo/ia Ha n3Bajakara. HopMara Ha B3BpaiaeMocT
B JICHA t ce onpenaciisl B CbOTBETCTBUE € ITOCTOSAHHATA KAlTUTAJIN3alud KaTO rt=ln(St/ St-l).

12a. Ilpu HeBB3MOXKHOCT na ObmarT mpuioxenu T. 11 m lla mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha BapaHTH, JOIYCHATHU JI0 UM ThPTyBaHHU Ha PeryJIMpaHH Mazapu
WINA JPYTH MECTa 3a ThpPrOBUS, WM ThPryBaHM Ha M3BHHOOPCOBM Mazapu, ClpaBe/IMBaTa
CTOMHOCT ce Ompees KaTo ce M3Mmoi3Ba (Gopmyiarta mo T. 12 3a u34ucCiIsIBaHE HA [IEHATa Ha
OTILIMY 32 MOKYTIKA (KOJI OMIIMH).

13. Ilpu HeBB3MOXKHOCT Ja Obae mpuioxeHna T. 11 npu gopmupane Ha cripaBeIMBaTa
CTOWHOCT Ha GIOYbPCH, AOMYCHATH JI0 WJIM ThPTYBaHU Ha PEryJIMpPaHu Ma3apyu WIH IPYTH MecTa
3a ThProBus, CIIPAaBEIJINBATA CTOMHOCT C€ ONPEAEIs IO CIEIHNS HAaUHH:

F={S-PV(D,0,T)}* (14RNT,
Konero:
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F — nena Ha groubpc KOHTPAKT;

S — croT 1ieHa Ha 0a30B aKTHB;

PV(D,0,T) — HacTosIa CTOMHOCT HA OYaKBaH JUBUJICHT
Rf — 6e3pucKOB JTUXBEH MPOIICHT;

T — Opoii THU Ha KOHTPAKTa, pa3/eyieH Ha 365.

13a. ChnpaBeljuBaTa CTOWHOCT HA J1ePUBATUBHHU _(UHAHCOBM _HMHCTPYMEHTH
THPILYBAHU HA M3BLHOOPCOBM Ia3apM C€ ONpejesis Mo IeHa "KynyBa' Ha MapKeT-MEUKbD
IpHu 3aTBapsHE Ha IMas3apa B pPaOOTHHS JCH, MPEAXOXKIall Jarara Ha oleHkara. [Ipu
HEBBH3MOXKHOCT J1a O'bJ1e MPUII0KEHO MTOCOYEHOTO MPaBUIIO:

13a.1. CopaBeniuBaTa CTOMHOCT HA OIIWU, THPTyBaHM Ha M3BBHOOPCOBH Ma3apH, Ce
ompezens KaTto ce u3noissa ¢popmynara no T. 12;

13a.2. CrpaBennuBaTa CTOMHOCT Ha BATyTHUTE (POPYBPAHU TOTOBOPH CE€ OINIPEAELIIS KaTo Ce
usnomBa ¢opmynara nmo—mgony. KoraTo cpokbT 10 majeka Ha BalnyTHHUTE (HOPYBPIHU
JIOTOBOPH € TO-MaJbK OT | Mecell W B ciyd4ail, 4ye ca HaJWIe HE3HAYUTEIHU DPA3JIUKH I10
OTHOIICHHE Ha CTOWHOCTUTE HA JINXBEHUTE MPOLEHTH, TIOPAX KPATKHS CPOK U MPEHEOPEKUMO
MAJIKOTO BJIMSIHUE HA JUCKOHTOBUTE (PaKTOpH, Ce mpuema, 4e GopybpIHUSIT BATyTEH KypC KbM
oTpezielisiHe Ha CTpaBeAJIuBaTa CTOMHOCT (t) € paBeH Ha TEeKYIIHs CIIOT BAyTEH KypC.

c r
(i, ()

V= Nx

KBJETO:

Vt — croitHOCT Ha QOpPYBPAHUS JOTOBODP;

N — pa3mep Ha (HOpybpAHUS T0TOBOP;

C — Texkylms cCoT Kypc MeX/y JIBETE BalyTH;

P — dopybpaen BastyTeH Kypc, JOrOBOPEH MPH CKIIFOYBAHETO HA (GOPYBPIHHS JOTOBOD;

W nBata Ba;myTHM Kypca ce u3pa3saBar KaTo eIMHUIM BanyTa B 3a enHa eaunuia Bamyra A.
1A — 6€3pUCKOB JIMXBEH MPOLIEHT 3a BalyTa A;

1B — 0e3prcKoB TMXBEH MPOLEHT 3a BaylyTa B;

T — nata Ha magex Ha GopybPAHUS JOTOBOP;

t — TeKy1Ia nara.

13a.3. cripaBeasmBaTa CTOMHOCT Ha GOPYBPAU, pa3IUYHU OT IMocoyeHuTe no 1. 13a.2., ce
ofpeieNs KaTo ce u3nois3sa gopmysnata o T. 13;

136. CnpaBeanuBara CTOMHOCT Ha (PMHAHCOBM MHCTPYMEHTH JONYCHATH JIO0 THPrOBHUS Ha
IIOBEYE OT €IHO MSICTO 3a ThPIrOBUS, CE€ ONPEAEs IO LIeHa Ha 3aTBAapsiHE Ha Ma3apa B JIEHS Ha
OlLIEHKAaTa WM JAPYT aHAJIOTUYEH ITOKa3aTell, ONIOBECTSBAH MyOINYHO KbM JIEHS Ha OL[EHKaTa OT
MecCTa 3a ThProBHs, OT KOWTO 32 ChOTBETHUS JIEH € U3THPryBaH Hail-royisiM 00eM NpexBbpIsieMU
LIEHHU KHI)KAa U UHCTPYMEHTH Ha IapUYHMS 11a3ap.

14. B ciy4aute, KOrato He ce MPOBEXJa THProBUS Ha MSCTO 3a ThPrOBHs B paOOTHU 3a
CTpaHaTa JIHU € [IeHaTa Ha 3aTBapsHE 3a JCHS Ha MOCIeHAaTa ThPrOBCKA CECHs, MPEIX0XKaal]
JIEHs, KbM KOMTO €€ M3BBpILBA OLCHKATa. B ciydyaid ye HAMa CKJIIOYECHM CIEIKHU B JEHSA Ha
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nocjeiHaTa ThPrOBCKA CeCUs, MPEAXOXKJAall JeHs, KbM KOWTO C€ W3BbpIIBA OLEHKAaTa,
CIpaBeIMBaTa CTOMHOCT Ha TE3M MHCTPYMEHTH CE OIIPEels 110 LIeHa Ha 3aTBapsHe WIKM JpYr
aHaJIOTMYEH ITOKAa3aTell, ONIOBECTSBAaH MyOJIMYHO OT MECTa 3a ThProBUS 3a HAl-OJIM3KUs 1€H OT
30-1HEeBHHUA EPUO, IPEAXO0K Al ACHs, KbM KOWTO c€ U3BbpIIBA OllcHKaTa. [Ipu oneHkara Ha
oOnuranuy U Apyrd GOpPMU HA CEKIOPUTU3UPAH IABIT (ABJITOBH LIEHHH KHIKA) C€ OTYHTA U
HaTpyllaHaTa JUXBAa 3a CbOTBETHUTE JHM.

[TpaBuiioTO Cce mpuiiara ¥ B Cilly4dauTe, KOraTo Ha MSCTO 3a ThPrOBMsI HE CE IPOBEXIA
THPrOBCKa CECHsl IOpau HepabOTEH B ChOTBETHATA CTPAHA JICH, KOWTO € paboTeH B Peny0inka
boiarapus.

ITpaBmi1oTO HE ce mpuiara, KOraTo Ha peryJMpaHus Ia3ap He c€ IPOBEXAAT ThPrOBCKU
cecuu 3a moBede oT 5 paboTHU qHH. B TO3M citydail mocnenBaiiara oleHKa ce U3BbPILIBa MPU
CHOTBETHOTO IpujlaraHe Ha 1. 5, 6,9, 12 u 13.

15. CupaBeiiuBaTa CTOMHOCT HA CPOYHHTE M 0€3CPOYHHTE BJOIOBE, MAPUTE HA Kaca
M KPAaTKOCPOYHHMTE B3eMAHMS CE OIICHIBAT KbM JCHS Ha OLICHKAaTa, KaKTO CJICABA:

a) CPOYHHTE BJIOTOBE - 10 HOMHUHAIHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMUHAJIHA CTOMHOCT;

B) OE3CPOYHHUTE BIIOTOBE - 10 HOMHHAJIHA CTOHHOCT;

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

1) KpaTKOCPOUHUTE B3E€MAHHUS C ONIPEICITICH TUXBEH MPOIEHT WIIH JOXO/]I - IO C€0ECTOMHOCT.

16. DduUHAHCOBHTE AKTHBH, JCHOMHMHHDAHH B YVKICCTPAHHA _BAJYTa, CE
NPEU3YKCIIABAT B €BpOBA PABHOCTOMHOCT, OIpe/ielieHa Mo IIeHTpaliHusl Kypc Ha bearapckara
HapoHa O0aHKa, BaJIHJICH 3a JICH, 32 KOMTO ce OTHACS OIICHKATa.

17. IlocjieaBaNIaTa OIEHKA HA MHCTPYMEHTHTE HA NMAPHMYHHA Ia3ap, JONYCHATH J0
WJIH TLPIYBAaHH HAa peryJupaH na3ap WM APYro MSCTO 3a THLProBHs, Ce OHmpexeast
cbriaacHo 1. 10.1. IIpy HeBB3MOKHOCT JIa ce MPUI0KH T. 10.1, KAKTO 1 32 HHCTPYMEHTHTE
HA NAPUYHHA NA3ap, KOMTO He ce THLPIYBAT HA PervJupaH ma3ap WJid APyro MscTo 3a
THLProOBHS, C€ M3M0JI3BAT CJACTHUTE (hOPMYJIN:

CroliHOCTTa Ha JICTIO3UTHUS CEPTUPHUKAT C€ OMpe e 1o cieaHaTa hopmya:

p MV
cD — D

ood
1+|ix—
365

KBACTO:
My =N 14 S
100~ 365

Pcp e cToiftHOCTTa HA AETO3UTHUS CePTUPHKAT;

MYV — cToiiHOCTTa Ha JACTIO3UTHUS cepTU(HUKAT HA TTa1eXKa,;

N — HOMUHAJTHA CTOMHOCT Ha JIETIO3UTHUS CePTU(HKAT;

d — Opoii 7HU OT JaTaTa Ha OILIEHKA JI0 MaJexKa,;

1 — TUCKOHTOB TPOLICHT;

C — TUXBA, TUIATUMa BBPXY JICTIO3MpaHaTa Cyma, MoCO4YeHa BbpXy cepTudukara.
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KpaTkocpouynute app:kaBHU [IEHHH KHIDKA (CHKPOBUITHE OOHOBE) CE OIIEHSBAT 110 (hopMyJIara:

d
P, =N 1-|ix-L
g (Z 365]

Prp € eHaTa Ha CHKPOBHIIHUS OOH;

N — HOMHMHAJIHA CTOHHOCT;

1 — TUCKOHTOB MIPOILICHT;

d — Opoii 1HU OT JaTaTa Ha OILICHKA J0 IMajexa.

JluckoHTOBaTa HOPMA B TOPHHUTE (hOpMYIH ce ompesens ChIacHo T. 9, OykBa a) Wi T. 9,
OykBa 0) ot HactosumTe [IpaBuna.

2.14. Onpeodenane na npooarxchama uiu eMUCHOHHAMA YeHa U YeHama Ha 00pamHo
U3KYNy6aHe uiu Ha OMKYnyeane Ha 0s1086eme U 6 YACHMHOCH:

2.14.1 MeTtoxa u uecToTa HA U3UYHCIISIBAHE
Ouyenxa na nacusume na Ponoa

CTOlHOCTTa Ha MacUBUTE 3a LIEJUTE HA ONpEJEsiHE Ha HETHAaTa CTOMHOCT Ha aKTUBHUTE Ha
doHma € paBHa Ha cymaTa OT MAacHUBUTE MO OanaHca. 3aabJDKCHHATA, JCHOMUHHPAHU B
qyX/IeCTpaHHa BalyTa, Ce U3YUCIIABAT 1o opunuaneH Kkypc Ha BHb, BanuzaeH 3a nens, 3a KOUTo
Ce OTHAacs OLIEHKaTa.

Onpe()eﬂﬂue Ha HemHama CIMoOUHOCM HA aKmusume

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 HACTOAILATa METOJOJIOTHUS, C€ M3BaAW CTOMHOCTTA Ha
NaCUBMTE, U3UUCIIEHA CHITIACHO HACTOSIIATA METOL0JIOTUSI.

Ilpoyedypa 3a onpedensine Ha HemHamMa CMOUHOCI HA AKMUGUMe, HemHama CmouHOCm HA
akmueume Ha eOuH Osil, eMUCUOHHAMA CMOUHOCM U YEeHaAma HA 0Opamuo U3Kynysawe Ha
osnoseme Ha Jlocoeopen @ono ,, Cenexm banamc“

Ta3u mpouenypa ce OCHOBaBa Ha HM3UCKBaHMATAa Ha 3akoHa M IlpaBunmata Ha PoHpa.
Jleno3uTtaps ochInecTBsIBa OOIIMs KOHTPOJ MO Clla3BaHe Ha 3akoHa, [IpaBmnara Ha PoHna u
[IpaBunara 3a orieHKa Ha mopTdeiiya 1 3a onpeesisTHE Ha HETHAaTa CTOMHOCT Ha aKTUBUTE TIPHU
OnpeJieNsiHEe Ha HETHATa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH JIs,
€MHCHOHHATAa CTOMHOCT W IleHaTa Ha OoOpaTHO W3KymyBaHe Ha suioBere Ha DoHja.
YpasnsBamoTo [[py’ecTBo oChIIecTBIBa ASHHOCTTA MO0 ChOUpaHe U aHATH3UPAHE Ha BCUYKU
JIOKYMEHTH ¥ BCSIKa MH(GOPMAIIHsI, KOUTO I MOCTY>KaT 3a OMPEACIITHETO Ha HETHATa CTOWHOCT
Ha aKTUBHTE, HETHATa CTOWHOCT Ha aKTUBUTE Ha €UH s, EeMUCHOHHATA CTOMHOCT U IIeHaTa
Ha 00paTHO M3KymyBaHe Ha JsutoBeTe Ha JloroBopHusi MoH, KaKTO W 3a U3BBHPIIBAHETO HA
BCUYKH HEOOXOIMMH CUETOBOHH OMNEPAIlU, BHB BPb3Ka C Ta3H JEHHOCT.

1.JInna, onpenensauy 1 ynpaxHsaBamy KoHTpoia npu onpenensHero Ha HCA, HCA na equn
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HernaTa cTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA aKTUBUTE HA €/IMH /4], EMUCUOHHATA
CTOMHOCT M IleHaTa Ha OOpaTHO W3KyIyBaHe Ha jsuioBere Ha POHIA c€ M3UUCIABAT OT
VYnpasnsaBamoro /[pyxxecTtBo nmox koHTposa Ha Jleno3uraps npu crnassaHe Ha IIpaBunara 3a
OlLIEHKa Ha NopT(deiina U 3a onpeaelsHe Ha HEeTHaTa CTOMHOCT Ha akTUBUTE. 3aJlbJKEHHUE HA
VnpasnsaBamoro JpyxecTBO € MyOIMKyBaHETO Ha €MHCHOHHATa CTOMHOCT M II€HaTa Ha
00paTHO M3KyIyBaHe.

2.Texnonorus 3a onpeaensHe Ha HCA, HCA nHa equs 115171, eMUCHOHHA CTOMHOCT U LIEHA Ha
00paTHO U3KyITyBaHe

2.1. Hernara croifHocT Ha aktuBuTe Ha JloroBopHus ®oHJ M HETHATa CTOMHOCT Ha
aKTHUBUTE HA €IMH JSJ1 C€ OMpPEAeNAT BCEKH paboTeH JeH, He Mo-KbCcHO OT 12.00 yaca mpu
ycloBusiTa U 1o pena Ha [IpaBuiara 3a omeHka Ha noprtdeiina u 3a onpeessHe Ha HEeTHATa
croiiHocT Ha aktuBuTe Ha JID ,,Cenmext bamanc®, chrimacHoO ACHCTBAIIOTO 3aKOHOATEIICTBO.
[TpaBunata u IlpocnekTa 3a myOnuuHO TpenjaraHe Ha JsnoBe Ha PoHJa. YIpaBlABaIOTO
JlpykecTBO W3BBpIIBa OlCHKA Ha moptdeitia Ha DoHIa, ompeaenss HETHaTa CTOWHOCT Ha
akTuBHTC Ha POHJIA, HETHATA CTOMHOCT HA aKTUBHMTE HA €UH JISJI, U M3YUCIIsIBa EMUCHOHHATA
CTOMHOCT U lIeHaTa Ha 00paTHO M3KYITyBaHE MO KOHTpoIa Ha Jlerno3uraps.

2.2. Tlpoueaypa 3a ompejeissHe HAa HETHATa CTOMHOCT Ha akTHBUTE Ha DOHNa, HETHATa
CTOWHOCT Ha aKTUBUTE Ha €/IUH [I51J1, eMUCHOHHATA CTOMHOCT U [IeHaTa Ha 00paTHO U3KYITyBaHe:
- 1o 16.00 yaca B neHs Ha oleHKara YmpasisBaioTo /[[pyxectBo nonydaBa ot LlenTpanen
neno3utap AJl mHbopMainus OTHOCHO CHENKHUTE 3a Mpojaaxda u oOpaTHO W3KYyNyBaHE Ha
JSUI0BE € MPUKITIOYNI CETHJIMEHT U 3a Opos nsioBe Ha Donaa B oOpalieHue;

Mexny 8.30 u 11.00 yaca B 1eHs Ha GU3UYECKOTO U3UHUCIIIBAHE C€ U3BBPILBA CIETHOTO:

- U3BBpIIBA CE€ OCYETOBOJSIBAHETO HAa BCHUYKM omnepaunun Ha DoHAa M ce Ompeaesnsir
CTOMHOCTUTE Ha aKTUBUTE M mnacuBuTe Ha PoHpa cwrinacHo IIpaBuiara 3a oneHka Ha
noptdeiina u 3a onpesensHe Ha HeTHaTa cToiHOCT Ha akTuBuTe Ha J1® ,,Cenext bananc®;

- OMpPEJENAT C€ HeTHaTa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH IS
U ce MpHeMa pelIeHne OTHOCHO eMUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHE Ha
nsutoBete Ha DoHa. HeTHata CTOMHOCT HAa aKTUBUTE HA €IMH JSJT CE ONPEIeIid KaTo HETHATa
CTOMHOCT Ha akTuBHTE Ha DOHIA ce pa3fenu Ha Oposl Ha IAJOBETE B OOpalieHre B MOMEHTA
Ha ToBa ompezaensHe. Emucuonnata croiiHoct e paBHa Ha HCA Ha equH jasi1, yBenuyeHa ¢
pa3XxoauTe MO EMUTHPAHETO B pa3Mmep Ha 1% OT HeTHaTa CTOMHOCT Ha aKTUBUTE HA €JIUH JIAJL.
Ilenara nHa oO6paTHo u3KymyBane ¢ pasHa Ha HCA Ha enuH 1s;

- 10 11.00 yaca ce uznpaia Ha /leno3urapst U3uucieHaTa HeTHa CTOMHOCT Ha aKTUBUTE, HETHA
CTOWHOCT Ha aKTUBHTE Ha €/IMH JsUI, EMUCHOHHA CTOMHOCT U IIeHa Ha 00paTHO M3KYITyBaHE Ha
nsiioBere Ha DOHMIA, KAKTO M HA IIsU1aTa HHGOPMAIIUS 32 OTMPEENITHETO UM, BKIIOUUTEIHO 32
Opost Ha TIpoJIaJIeHUTe U 0OPATHO M3KYIICHHU JISJIOBE C MPUKITFOYIIT CEThIMEHT;

- 10 12.00 yaca ce wW34akBa NOTBBpPXKIAeHUE OT Jlemo3uTaps 3a MPaBHIHOCTTA HAa Taka
M3YUCIICHUTE HETHAa CTOMHOCT Ha aKTHBHUTE, HETHA CTOMHOCT Ha aKTHUBUTE HA €JIUH I,
€MUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO Hu3KymyBaHe Ha JsjoBere Ha Dowpa (mpu
KOHCTaTHpaHU HapyIIEHUs Ce U3BBPIIBAT KOPEKIIMH Ha HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku palbOTEH J€H 3aBbpIIBA Ipoleca IO ONpejAesHe Ha HeTHara
CTOMHOCT Ha aKTHUBUTE.
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YupasnsBamoto [pyXecTBO BOAM MPOTOKOIH 32 00CHKIAHUATA, PEIICHUSITA U U3TOUHUIIUTE
Ha nH(OpMaLIKs, CBbP3aHU C OINPeIeTHETO Ha HETHATa CTOMHOCT Ha akTuBUTe HA DoHAa. Kbm
MPOTOKOJIUTE C€ MpwiaraT MHQOpMAIMATa U JOKYMEHTAIMATa, KOUTO Ca H3IOJ3BaHH 3a
B3€MaHe Ha peuleHudra. [IpoTokonnre ce cbXpaHaBaT MUHUMYM IET FOAUHHU.

Crnyxurenure Ha 3BEHO ,,bek oduc, mpomaxxOu, OTHONMIEHUE C KIMCHTUTE U MapKETHHT Ha
VYpasnsBamoto [pyxkecTBo ca OTTOBOPHHU 3a ChbXPaHSBAHETO HAa JOKYMEHTHUTE, CBbP3aHU C
n3uncinennero Ha HCA na @onza u onpezensHe Ha HETHATa CTOMHOCT HA aKTUBUTE Ha €/IMH
TS

KontponbT BBpXy mpolieca Ha ChbXpaHsBaHE HA JOKYMEHTUTE, CBbP3aHU C U3YUCICHUETO Ha
HCA na ®onja u onpenessHe Ha HETHATa CTOMHOCT Ha AKTUBUTE HA €UH [T, CE OCHIIIECTBSIBA
oT Usnbnuutennute wieHoBe Ha CbhBera Ha nupekropute (M3mbanurtennute upexkropu) u
[Tpokypucra (ako e yupenena [Ipokypa) na Ynpasnsasamioro [pyxectso.

W3roununure Ha nHbOpMAaIus, onpeaessna 3a uzuucispane Ha HCA, ca opuIua HuST CaiT
Ha peryinupanus mnaszap, mbpBuuyHute muibpu Ha JIIIK, Poiitrepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTMpOBKM Ha LIEHHH KHWXa, HpenocraBeHu oT LleHTbp 3a 1eHoBa
uH(pOpMallsi Ha IEHCHOHHOOCUTYPHUTEITHUTE IPYKECTBA, MHPOPMAIIMOHHU U3TOUYHHUIU KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com; www.ft.com;
www.investing.com W JAp. YIpaBlIABaIIOTO JPYXKECTBO CHUCTEMAaTH3Mpa, Kiacuduuupa u
MOCOYBA M3MOJI3BAHUTE U3TOYHUIIN Ha HH(DOpMAIIHSL.

VYnpasnsaBamoro JlpyKecTBO M3I10JI3Ba MPOrpaMeH MPOAYKT IPU HU3UUCISIBAHE HAa HETHATa
CTOMHOCT Ha aKTMUBUTE, HETHATA CTOMHOCT Ha €UH [Is1JI, EMUCUOHHATA CTOMHOCT U LIeHATa Ha
o0paTHO n3KkymyBaHe. [IporpaMHUST IPOAYKT € CBBbp3aH ChC CUETOBOAHATA cucTeMa Ha PoHa,
KOETO TO03BOJISIBA 3aJlaraHE Ha MAaKETH 3a OCYETOBOJSBAHE HA PA3JIMYHUTE OIEpaluu U
MOCJIeBAIll0 aBTOMAaTHUYHO TI'€HEpUpAHE Ha CYETOBOJHUTE 3alMCH, KOUTO C€ NpHUeMaT B
CYETOBOJIHATAa cucTeMa. TO03M THUIl CBBP3AHOCT EJIMMHMHHMpA JBOMHOTO BBBEXKJaHE Ha
uHpOpMals, U TONPHHACS 3a U30srBaHe Ha IPEIIKH IpU MOBTOPHO BhBexaaHe. CodTyepbT
pazuuta gHeBHHTE (QaiioBe Ha ,bwirapcka ®ongoBa bopca®“ AJl u ru BiIOYBAa B
MH(POPMALIMOHHUS MacuB Ha cucrtemara. Ha 6a3a Ha Te3u JaHHU ce M3YMCISABA €XKEJHEBHO
(Bcexku paboOTEeH JieH) Ma3apHara lieHa Ha Mo3unuuTe, TbpryBanu Ha b®b u Ha npyrute mecra
3a THProBUs PH CHOJIIOIaBaHE HA IPUTEXaBaHUs 00eM OT ChOTBETHUTE MO3UIMH B OpTdeiina
Ha ®onpa 1 npu cra3BaHe Ha pa3nucaHuTe B Te3u [IpaBuiia KpuTepuu 3a HAIMYUE HA MTa3apHa
LI€Ha U CE BKJIFOUBA B HETHATA CTOMHOCT Ha akTUBMTE. [[a3apHuTE 1IeHN Ha IpYTUTE aKTUBH 1€
ObJlaT MUMIOPTUPAHU MO €IEKTPOHEH IbT. [IporpaMHUSIT MPOAYKT € C pa3au4yHU HHMBa Ha
JIOCTBII, KOETO FapaHTHpa 3allUTa Ha JaHHUTE, CBbp3aHu ¢ uzuncisasanero Ha HCA, HeTHaTta
CTOWHOCT Ha €I1H JsI, EMUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KYITyBaHe U M03BOJIsIBA
IIPOBEPKATa UM 3a MPEAXOAHH EPHOIH.

L[;maTa AOKYMCHTaIUd U I/IH(I)OpMaI_II/IH, H3M0JI3BaHA 3a OIPEACIIAHC HA HECTHATa CTOMHOCT Ha
AKTUBHUTEC, HECTHATa CTOMHOCT Ha C€IUH 571, CMUCHOHHATa CTOMHOCT W IIeHaTa Ha 06paTHO
N3KYIIyBaHC CC€ ChbXpaHsBa Ha XapTHUCH U CIICKTPOHCH HOCUTCII OT praBHHBaLHOTO I[p}/')KCCTBO
MHWHUMYM 5 TOAWHH. Hopalm OIMIaCHOCT OT 3ary6BaHe o TCXHUYCCKU MNPUYNHHU, TA CC
CbXpaHsBa U Ha BTOPH CIICKTPOHCH HOCHUTCII.
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Opeanuzayus Ha OelHOCmma no oyeHKa Ha nopmeetina u onpeoessane Ha Hemuama CMmouUHoOCm
Ha akmueume Ha PoHoa

1. Ynpasnsasamoto py>kecTBO OTroBapsi 3a IPUEMAHETO, U3MEHEHUETO U JIOITbIHEHUETO
Ha HactosmuTe IIpaBuna. YmnpasnsaBamoro J[py»eCcTBO OCBILECTBABA KOHTPOJ 3a
CIIa3BaHETO U IPUJIAraHeTo Ha HactosmuTe [IpaBuiia oT BCHUKY JIMIA, KOUTO y4acTBaT
B M3YMCJIIBAHETO HA HETHATa CTOMHOCT HA aKTUBUTE, BKJIIOUMUTEIHO WM Jlemosuraps.
PvroBoaurensat 3seHo ,,HopmatuBHO chOTBETCTBUE  HA YTpasisBamoTo pyxecTBo
M3BBpIIBA IPOBEPKA 3a OCHLIECTBSBAHE HA KOHTPOJI HAa MU34YMCIEHATa HETHA CTOMHOCT
Ha aKTMBHUTE, EMHUCHOHHATAa CTOMHOCT U LI€HaTa Ha 00paTHO M3KYIyBaHE HA JSUIOBETE
Ha QoHJa, KaKTO U BOACHETO HA CYETOBOACTBOTO, CBBP3aHO ¢ onpezeissHeTo Ha HCA.
[Ipu xoHCTaTUpaHe HA HECHOTBETCTBUSA ChC 3aKOHA, Hactosure [Ipasuia, [IpaBunara
win Ilpocnekra 3a nyOaMyHO Ipe[laraHe Ha JsJ0B€, TOBA JIMLE YBEJOMSBA
VYnpasnsBamoro  JpyxectBo.  YnpasmaBamoro JIpykecTBO HMMa  CIECIHUTE
IIPABOMOILKS U OTTOBOPHOCTH IIPH KOHTPOJIMPAHETO HA JIEUHOCTTA 10 OLICHABAHETO HA
aKTUBUTE OT NopTdeiina Ha POHIA 1 ONPEEeNITHETO HAa HETHATA CTOWHOCT HA aKTUBUTE:

- VYopamsaBamoro JlpykecTBo € UIbXKHO Ja yBeqoMu He3zabaBHO Kommucusara 3a
¢uHaHCOB Han30p, ympasieHue ‘“Han3op Ha UMHBECTUIMOHHATa JeHHOCT 3a
YCTaHOBSIBAHE HA HapyIllaBaHE HA METOJUTE U IIPOLeypaTa 110 ONpEEIIsHE HAa HETHATa
CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJIA BbPXY TSIX;

2. YupasnsaBamoto JpykecTBo B3eMa perieHusita, cBbp3anu ¢ onpeneisine Ha HCA, HCA na
eMH JIsJ1, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE ChIIACHO JEHWCTBAIIOTO
3aKoHOAaTeNcTBO, [IpaBmnara u [Ipocnexra Ha ®onna, u [IpaBunara 3a orieHka Ha mopTdeiina
Y 3a OTIpeieTisiHe Ha HeTHATa cToMHOCT Ha akTuBUTe Ha J1D ,,Cenext bananc®. YnpasnsBamoro
Jpy»kecTBo ompenens CTOHOCTTa Ha aKTUBUTE, U ChOUpPA U aHATN3Upa JaHHUTE, HEOOXOAUMU
3a OCBILECTBABaHE Ha Ta3u JeiiHocT. To oTroBaps M 3a IOJIydaBaHETO Ha TMa3apHUTE
KOTHUPOBKH, Opost Ha JsUI0BETE B OOpallleHHue W BATyTHHS Kypc 3a LeJUTe Ha U3YUCIsSIBaHEe Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE. Y IIPaBIABAIIOTO J[py>KeCTBO NU3BbPIIBA U BCUYKH CUETOBOAHHU
ONEpalMK BbB BPb3Ka C MPEOIIEHKATA Ha aKTHUBUTE.

3. Jlemo3uTtapsT KOHTPOJIMPA U3YUCISIBAHETO HA EMUCHOHHATA CTOMHOCT U IIeHaTa 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
aktuBute Ha J(® ,Cenexr bananc®. [lemo3uTapsT mnpoBepsiBa HM3BbpIIEHATa OIEHKA U
ompezeNeHaTa HETHa CTOMHOCT M yBEIOMsABA MHCMEHO YmpasisBamoro [[pyxkecTBo 3a
pesynarata ot npoBepkaTa a0 12.00 yaca B JeHd Ha U3BBPIIBAHE Ha OllEHKaTa. B ciyuail Ha
KOHCTaTUPaHO HapylleHue, yBegomsiea YmnpasisBamoro [dpyxectBo g0 12.00 yaca B neHs Ha
M3BBPILIBAHE HA OLIEHKAaTa U U3MCKBA OTCTPAHsIBaHE Ha HEChOTBETCTBUATA. [Ipu ycTaHOBsIBaHE
Ha pasznuka oT moBede oT 0.5% oT HeTHaTa CTOMHOCT HA aKTHBUTE HAa €IWH U1 TIPH
n3uucisiBaiero uM, Jlenosutapsat ysenomsiBa KOH wu  VYmnpasnsasamoro /[pyskectso.
Jeno3utapsatr yBeaoMmsiBa YmpapisBamoTro J[pyXKeCTBO MW HM3HUCKBa OTCTPAaHSIBAHE Ha
HECHOTBETCTBUSATA. YTPaBIABaIoTO JpykecTBO He3a0aBHO OTCTpaHsSIBAa HECHOTBETCTBUATA U
U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHUSI.
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basucnu npasuna 3a usdaceane Ha KOHGIUKMU HA UHMeEPeCcU U 304 OCUSYPABAHE HA 3auWuma
cpeuyy pasKpusanemo Ha 6bmpeuHa uHgopmayus

1. YcTanoBsBaHeTO 1 U30ArBaHETO HAa KOH(GIMKTH HA HHTEPECH CE OCHILECTBSABA 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
peleHus;

- VYnpasnsaBamoro [[pyecTBo CkirouBa A0roBop ¢ Jlemo3urtap 3a ChbXpaHEHHE Ha
NapUYHUTE CPENICTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoHAA.

1.2. CTpuKTHO crna3BaHe Ha MHBECTULIMOHHUTE OTPaHUYEHMS, CBbP3aHU C WICHOBETE Ha
CoBeta Ha nupektopute u I[Ipokypucra (ako e yupenena Ilpokypa) Ha YmpapisBamoro
JpykecTBO U paBHOIIOCTABEHO TPETUPAHE HA MPUTEKATEIUTE HA JAJIOBE, BKIFOUUTEIHO:

- CTPUKTHO cma3BaHe Ha [IpaBwiaTa OTHOCHO JIMYHHTE CHENKH C (DMHAHCOBH
MHCTPYMEHTH Ha ujieHoBeTe Ha UnenoBere Ha CbBeTa Ha aupekropute u [Ipokypucra (ako e
yupenena [Ipokypa) Ha Ymnpasnsasamoto [dpysxkectBo o wi. 95, an. 2, 1. 6 ot 3JKUCIIIKHY,
BKJIFOUMTEIIHO TapaHTUPAILIH, Y€ HsIMa J1a ObAaT CKIIOUYBAHM JIMYHU CACIKUA WU MOAIBPKAHU
MHBECTUIMM OT TE3W JIMLA, IO3BOJSABALIM MM 3a€AHO WJIM MOOTAEIHO Ja YNpaXKHSIBAT
CBHILIECTBEHO BIIMSHUE BHPXY €MHUTEHT, WIH KOUTO OWXa JTOBENU MO0 KOH(IUKT Ha MHTEPECH,
WIA ca pe3yiTaT Ha 3J0ymnoTpeda ¢ uHpOpMaIus, KOATO ca MpUIoOWIM BBB BpPB3Ka C
npodecrnonanHata cu feiHocT 1o cmuchia Ha Permament (EC) Ne 596/2014 na EBponeiickus
napiameHT U Ha CbBeta oT 16 anpwuin 2014 1. oTHOCHO ma3zapHara 3noynorpeba ("Permament
(EC) Ne 596/2014");

- uieHoBeTe Ha ChBeTa Ha IMPEKTOPUTE HAa YHpaBiasBamoTo pyKecTBO U APyruTe
nuna, paboTeny mo A0roBOP 3a HEro, MPHU BCTHIIBAHE B JUIBKHOCT WJIM IIPU 3all0YBaHe Ha
JENHOCT 3a APYKECTBOTO NMPEACTABAT Ha PpkoBoauTens 3BeHo ,,HopMaTHBHO ChOTBETCTBUE
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.

- YrpasnsBaioTo [IpyKecTBO OCUTypsiBa CIIPaBEAJINBO 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. ,,YnpaBnenue Ha pucka“ kpbM YnpasisaBamoTo [[pyxecTBo cieau 3a clia3BaHe Ha
WHBECTUI[MOHHUTE OTPaHUYEHUS U JIMMUTU U IPU KOHCTaTHpaHE Ha HApYyIICHUS YBEIOMsSBA
CeBera Ha paupekropure Ha  YmpasiasBaumioro J[lpyxkectBo, a 3BeHo ,,HopmarueHO
CBOTBETCTBHE™ — 33 CIA3BAHETO HAa HOPMATHBHUTE N3UCKBaHUS OTHOCHO JeiiHOCTTa Ha DOHA.
PvroBogurensat 3BeHo ,,HopMaTHBHO ChOTBETCTBUE € JIbKEH He3a0aBHO Ja MHPOpMHpaA B
nucmeHa ¢opma CbBeTa Ha TUPEKTOPUTE Ha YIpaBisBaimloTo [[pyXecTBo 3a yCTaHOBEHU
HechoTBeTCTBUS ¢ m3nuckBaHusaTa Ha 3[AKUCIIKHU, 3I1OU, Pernament (EC) Ne 596/2014 u
aKTOBeTe IO Mmpuiaranero uM u/unu [lpaBunara 3a TUUHUTE CHENKH 1O wi. 95, an. 2, T. 6 OT
3AKUCAIIKY u Ha apyruTe BbTPEIIHM aKTOBE Ha YmpasiasamoTo JpyxkectBo. CbBeTa Ha
JTUPEKTOpPHUTE Ha YTpaBisBaoTo JpykecTBo He3abaBHO NpeapreMa MEpKH 3a OTCTpaHsIBaHE
Ha YCTAaHOBEHMTE HapYLICHMUS.
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2. IIponenypa 3a 3amyTa cpeury pasKpuBaHETO HA BHTPEIIHA HHPOPMALUSA U MEPKUTE, KOUTO
ce MmpeAnprueMar, 3a HSHHOTO OCUTypSIBaHe:

- Bprpemnun IlpaBuna 3a neiiHocTTa Ha YmpaBiaBauloto [[pyKecTBO ypexaar
BBTPEIIHATA MYy OpraHU3alldsg U CTPYKTypa, U BBTPEUIHUS KOHTPOJ Ha AEHHOCTTa My.
[IpaBwnara ompenensT W HauWHA HA CHXPAHCHHE HA HAJIWYHATA MPH TAX OTYETHOCT U
uH(pOopMallKs, CBbp3aHa C ypaBICHUETO Ha MOPTQeilsia 1 onpeesITHETO Ha HETHATa CTOMHOCT
HA aKTUBUTE M TApaHTUPAT TAXHATA 3alIUTA CPEIly Pa3KpUBAHETO HA MH(OpMALIUATA.

- YnenoBere Ha CbBeTa Ha AUPEKTOPUTE Ha YHOpaBisaBamoTro JlpykKecTBO, 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 Jnna GakThd U 0OCTOSATENCTBA, 3aCATALIN HATMYHOCTUTE M ONEPAIIUUTE
M0 CMETKHUTE Ha KIMEHTU Ha YTIpaBisBamoTo JpyKecTBO, KAKTO U BCUYKHU JPYyru (QakTH U
00CTOSITENCTBA, MPEACTABIIABALLM ThProBCKa TaliHA, KOMTO Ca Y3HAJIW NpU U3II'BIHEHHE Ha
ciykeOHuTe U MPo(EeCHOHATTHUTE CH 3abJDKEHHs. BCUUKY JIMIa TpH BCTHIIBAHE B ATBXKHOCT
WM 3al04YBaHE Ha JAEHMHOCT 3a YIpaBisBamoTo JlpyXkecTBO MOANMCBAT ACKIapauus 3a
CIa3BaHe Ha TaifHaTa.

VYnpasnsBamoTo JpykecTBo rpuemMa, mpuiiara u moaabpika aJlekBaTHa OpraHu3aius 1 MEPKU
C IIeJI a MIPEeI0TBPATU BCAKO JIHIIE, Pa0OTEIO 10 I0TOBOP 32 HErO U aHTaXUPaHO B IEHHOCTH,
KOUTO MOTaT Ja MOPOAST KOH(DIMKT HAa HWHTEPECH, WM HMMAIMIO0 JOCTBII J0 BBHTPEUIHA
uH(popMalus o cMuchiia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014 unu 1o apyra
noBeputenHa uHpopMmamus, cebp3aHa ¢ Ponma wim cbe caenku Ha Donpma, cboOpazHO
U3BBPIIBAHATA OT HEro JEHHOCT U (YHKIMH OT UMETO Ha YHpaBisBamoTo J[pyxecTBo, na
U3BBPIIBA JIMYHU CHETKM M JerHocTH, 3a0paHenn or Permament (EC) Ne 596/2014,
3AKUCAIIKU u Hapenba Ned4.

2.14.2. Undopmanusi OTHOCHO TaKCHUTE, CBbpP3aHU C Mpojax0ara WJIM €MUTHPAHETO M
00paTHOTO U3KYITyBaHE WM MOracsiBaHETO Ha JSUIOBETE

- HMHBecturopure, KOMTO XKENAAT Aa 3aKyIAT AsU10BE Ha ,,CenekT bananc®, mie 3amnarar
pa3xoJu IpH MOKYIKa Ha JsJIOBETE B pa3Mep Ha 1 (€AHO) Ha CTO OT HETHATa CTOMHOCT
Ha aKTUBUTE HA €IUH JS1.

- Ilpurexarenure Ha gsoBe Ha ,,CenekT bananc He AbKAT pa3xoau 32 OOPaTHOTO UM
u3kynyBaHe — QPoHAa H3KymyBa OOpaTHO CBOMTE [sUIOBE IO IIeHA Ha OOpaTHO
M3KYIlyBaHe, paBHA Ha HETHATa CTOMHOCT HA aKTUBUTE HA €IUH TSI

2.14.3 HauuHu, MecTta W 4ecToTa Ha MyOJMKyBaHe Ha €MHCHOHHATa IieHa M lleHaTa Ha
00paTHO U3KYITyBaHe

Jo 13,00 yaca Ha paGOTHUS J€H, B KOHTO ce U3BBpPIIBA (PU3MUECKOTO H3UUCIISBAHE Ha
€MHCHOHHAaTa CTOMHOCT M IleHaTa Ha o00paTHO H3KylyBaHe Ha asuioBere Ha DoHaa
VYnpasnsaBamoro [[pyxectBo my0inuKkyBa/o0sBsBa TE3U TaHHU:

- Ha BCHMYKHM MECTa 3a M0JlaBaHE Ha MOPBHYKH, Ha KOUTO CE€ NMpHUEMAT MOPBHUKUTE 3a
npojaax0a 1 00paTHO U3KYIyBaHE Ha JSUTOBE M Ce OCHILECTBIBAT KOHTAKTUTE C MHBECTUTOPHUTE
U IIpUTeXaTeauTe Ha AsuioBe BbB DoHpa;

- Ha MHTEPHET CTpaHMIaTa Ha YIpaBisBaioTo JpyxectBo www.selectam.bg;

- Ha WHTEpHeT cTpaHWIata Ha bbarapcka Acomuanuss Ha YmpapisBalIuTe

HpyxectBa(BAY ) www.baud.bg;
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- Ha MHTEpHET CTpaHHIa WwWw.investor.bg.

O0606m1eHa nHpopMaIvs 32 EMUCHOHHUTE CTOMHOCTH ¥ IIEHW Ha 0OpaTHO M3KYITyBaHE Ce
npenocraBs Ha Komucusara eauH mbT Mece4HO mo pena Ha wi. 77 ot Hapemba Ne 44 u
OTIOBECTSIBa HA MHTEPHET CTpaHuIaTa Ha J[pykecTBoTO — www.selectam.bg — paznen @onaose,
nonpaszaen — Cenext bananc, cexuus — OO6oOmieHa nH(OpMaIMs, KaKTO M Ha HWHTCPHET
CTpaHuIla Www.investor.bg — pasznen bronerus.

VYupasnsiamoro HpyxectBo Ha @onga 10 10-0 ynciio HA ChOTBETHUS MECEIl OTIOBECTSIBA
Ha UHTEpHET CTpaHulaTa cu 0060011eHa nHpopMaIus 3a CTPyKTypaTa Ha noptdeitna na @onna
KBbM IOCJICAHATa AaTa Ha MPEAXOJHUA MECC, KOATO CbAbpiKa Hal-MaJIko JaHHU 3a IMPOLICHTa
oT akTuBHUTe HA DOH/IA, UHBECTUPAHU B PA3IMUHUTE BHI0BE (PMHAHCOBH UHCTPYMEHTH.

Hnghopmayus omuocuo [onumuxa 3a aneasxcuparnocm na Ynpaenaseawomo Jlpysicecmgo

VYnpasnsaBaimoto [pyxectBo npuema u npuinara [lonutuka 3a anraxupanoct (Ilonutukara)
C LIEJ OIPEACIISIHE HA PUHIUITMTE, Bb3 OCHOBA HA KOUTO CE€ OMPEAEIIsl HAUMHBT, 110 KOUTO Y /]
BKJIFOYBA AHTa)KUPAHOCTTA HA KOJIEKTUBHUTE MHBECTULUOHHU CXEMH, KOUTO YIpaBisiBa, B
TEXHUTE UHBECTUIIMOHHU CTPATETUH.

O6exkT Ha [lonuTuka ca MHBECTULIMU B aKIMM Ha JPY>KECTBA ChC CENajuIle B Abp)KaBa
YJICHKa, JIOMyCHATH 0 ThPTrOBUS Ha pEryJiMpaH ma3ap B JabpkaBa wieHka. [lo cmuchiia Ha
3akoHa 3a AEMHOCTTa Ha KOJIEKTUBHUTE MHBECTULIMOHHHM CXEMHU U Ha JIPYTU IPEANpUsATUS 3a
KOJIEKTUBHO UHBECTUPAHE ,,bPKaBA YWICHKA " € AbprKaBa WICHKa Ha EBponenckus Cbro3, Win
Jpyra IbprkaBa - cTpana no CriopazymeHueTo 3a EBponeiickoTo MKOHOMHUYECKO MTPOCTPAHCTRO.

Crparerusita Ha Y] ,,Cenexkt Acer MenuukMbHT® EAJ] BKITIIOUBa MakCMMH3UpaHE Ha
J'BITOCPOYHUSI BB3MOXKEH JOXO0Jl 32 MHBECTUTOPUTE B yIpamisiBaHuTe OT Y| KOJEKTHUBHU
MHBECTUIIMOHHM CXE€MHU TIpM T[OE€MaHe Ha CBOTBETHOTO HHUBO Ha PHUCK CBIJIACHO
WHBECTUIIMOHHATA TIOJIMTHKA Ha CHOTBETHATAa KOJIGKTUBHA WHBECTUIIMOHHA CXeMa |
OCHUTYpsIBaHE Ha JUKBUJAHOCT HA MHBECTULIMMTE HA MIPUTEKATEIUTE HA JIAJIOBE B THX.

C ta3u [lomuruka Y] ,,Cenext Acetr MeammxkmbHT ° EAJ] tienu:

(1) YcraHoBsiBaHe Ha SCHOTa M OOEKTUBHOCT OTHOCHO HAOIIOJCHHUETO Ha CHhOTBETHHUTE
acreKTH B JIEHHOCTTa Ha JIpy’KecTBaTa, B KOUTO HMHBECTHpPA 32 CMETKA Ha KOJCKTUBHHTE
WHBECTUIIMOHHU CXeMH, KouTo Y] ympaBnsBa, BKIIOUWUTENHO cTpaTerus, (UHAHCOBU U
He(DUHAHCOBU pe3yJTaTH M PUCK, KalUTajJoBa CTPYKTypa M COIMATHO BB3JCHCTBUE,
BB3/ICHCTBUE BHPXY OKOJIHATA CPEIA U KOPIOPATUBHO YIIPABJICHUE;

(2) Jla omuie OCHOBHHUSI HAYMH HA OCHINECTBSIBAHE HA KOMYHHUKAIMS C JAPYXKECTBaTa, B
KOUTO UHBECTHUPA;

(3) Ja ce omwuiie OCHOBHMSI HAYMH Ha YIPaKHIBAHETO Ha MPABOTO HA IJIaC M HA JIPyTH
npaBa, CBBP3aHU C aKIMUTE, BKIIOUMWTEITHO MPUJIIATAaHUTE KPUTEPUHM 3a HE3HAYUTEITHO
rJIacyBaHe TMOpaad TpeIMeTa Ha TJIACYBAaHETO WM pa3Mepa Ha IsJIOBOTO yYacTHE B
JIPY>KECTBOTO;

(4) CpTpyIHMYECTBOTO C JpPYyrUTE€ aKIHMOHEpPU U OOILIYBaHETO CbC CHOTBETHHUTE
3aMHTEPECOBAHM CTPAHU B JPY’KECTBATA, B KOUTO UHBECTUPA;

(5) VYmpaBneHuero Ha peaTHUTE U MOTEHIIMATHUTE KOHQIMKTH HA HHTEPECH, CBBP3aHU C
aKIIMOHEPHOTO y4acTHE B Ipy>KEeCTBaTa, B KOUTO UHBECTHUPA.

Hacrosmiara Ilonmutuka € mpuera Ha ocHoBanuwe 4i. 105a ot 3akoH 3a JAeMHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH U JPYTH MPEANPHUSATUS 32 KOJEKTHUBHO MHBECTHPAHE
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GBAKUCAIIKN) u B crotBetcTBUE ¢ HupekTuBa (EC) 2017/828 na EBpomnelickus mapaamMeHT
u Ha CwBera oT 17 mait 2017 roguna 3a uamenenue Ha Jlupextusa 2007/36/EO mo oTHOIIeHNE
Ha HAChPUYABAHETO HA JBJIITOCPOYHATA AHTAKUPAHOCT HA AKI[TMOHEPUTE.

[TonuTHkaTa 3a aHTAXXUPAHOCT € pazpadboreHa o ChBeTa HA JUPEKTOPUTE, KOWUTO S IpUeMa
Y KOHTPOJIMpA HEMHOTO npriiarane. ChbBETHT HA TUPEKTOPUTE U3BBPIIBA IEPUOIUUCH TIPETIIEC]
3a CIIa3BaHETO Ha OCHOBHUTE MPUHIMMKM HA Ta3u [lonuTrka Hali-Majako BEAHBXK T'OJUIIHO;
Hacrosimara Ilonutrka ce akTyain3upa choOpa3HO Ma3apHaTa KOHIOHKTYpa U MpU IpOMsSHA
Ha WHBECTUIIMOHHUTE TIIOJUTUKA Ha YIPaBISIBAaHUTE OT YIPaBJISABALIOTO APYKECTBO
KOJICKTUBHUTE MHBECTUIIMOHHH CXCMH.

V]I omoBecTsiBa mpej 3auHTEpecoBaHUTE Juila MH(popMmanus oTtHocHO IlomuThkara 3a
AHTQXKHUPAHOCT W BCSAKA IMOCIE/BAJIa MPOMSIHA B HES MO SCEH W JIOCTBIICH HA4MH, KaTO HE
paskpuBa HHGOPMAITUATA, KOSTO MPECTABIISABA 3allIMTCHA OT 3aKOHA TaliHA.

[TonuTrkaTa 3a aHTraXUPaHOCT, BKIIOYUTEIHO HEWHUTE W3MEHEHUS W JOMBIHEHHUS, Ce
nyOJauKyBa B 7-AHEBEH CPOK OT B3€MaHEe Ha ChOTBETHOTO pEIICHHUE.

[Tonmutukara 3a anraxxupanoct Ha Y /[ ,,Cenekt Acer MenumxmbHT EAJ] € nocTbnHa Ha
MHTEPHET CTpaHuIaTa Ha APYKeCTBOTO www.selectam.bg.

YIpaBisiBamoTo IPYKECTBO €KETOTHO B CPOK JIO TPU Mecela clie Kpas Ha puHaHcoBaTa
roJIMHA, 32 KOSTO € YNPaKHEHO MPaBOTO Ha Triac, MyOnuKyBa MHQOpMAIHs, TOCTHIHA 0
clenBanioTo W MyONHMKyBaHe, 3a W3MbJIHEHHWE Ha [lomuThkata 3a aHTQKHUPAHOCT, KOSTO
ChABPIKA:

- OO0110 ONKMCaHKMe Ha HAYMHA HA TJIACyBaHE;

- OGsicHeHNe Ha Hal-BaYKHUTE TJIaCyBaHMUS;

- M opmarnius 3a M3M0JI3BAHETO HA YCIYTUTE HA YITBTHOMOIIEH CHBETHHK IO CMUCHIIA
Ha § 1, T. 55 OT JOMBIHUTETHUTE pa3nopeadr Ha 3aKoHa 3a MyOIMYHOTO MpeiaraHe Ha [IEHHU
KHIDKQ;

- Nudopmarus kak € ympaXHEHO MPaBOTO Ha TJac B Jpy>KecTBara, B KOUTO
VYrpansBamoTo APYKECTBO € HHBECTUPAIO 32 CMETKAa Ha CHhOTBETHATa KOJEKTHBHATa
WHBECTUIIMOHHA CXE€Ma, OCBEH KOTaTo IIaCYyBaHETO € HE3HAYUTETHO ChITIACHO MpUJIaraHUTe
KpUTEpUU 3a HE3HAUYMTENIHO TJlacyBaHe B Hactosmara l[lonuTtuka mopanu mnpeamera Ha
IJIACYBAHETO WJIM pa3Mepa Ha JISJIOBOTO y4aCTHUE B JIPY>KECTBOTO;

- OIOBECTSIBAHETO C€ W3BBPIIBA HA HHTEPHET CTpaHMIATa Ha YIPaBISABAILIOTO
JIpykKecTBO www.selectam.bg.

2.15. Hugpopmauyus ommnocno nauuma, paimepa U  UBYUCAAGAHEMO  HA
6B3HAZPAINCOCHUEMO, NAAMUMO OM  002080PHUA (OHO HA YRPABIACAUIOMO
opyycecmeo, O0eno3umapsa uiu mpemu auyd, KaKmo u 6b3CHAHOBAGAHEMO HA
pasxooume om 002080pHUA (YOHO HA YRPACIABAULOMO OPYIHCECHBO, 0eNO3UMAP
uau mpemu 1uua

T'oouwnu onepamuenu pazxoou

Te3n pasxoau ce mpucnaaar oT akTuBHUTE Ha ,,CenekT bamanc™ u Taka KOCBEHO ce ImoemMar OT
BCUYKH MPUTEXKATENU Ha Jsi0Be. Te ca BTOPUIT KOMIIOHEHT Pa3XoAu, KOUTO MHBECTUTOPUTE
cienBa Ja wMmaT npenBuia, wHBecTupaiiku B JloroBopuus ®donna. B nmomnara tabnuia ca
MOCOYEHU TOAMIIHUTE omnepaTuBHU pa3xoau 3a 2024 r. nwa P ,Cenekr bananc*
(mpeoOpaszysano ot /1 ,,Cenext bananc* AJl, c mpenuino naumenoBanue UJ1 ,, K/ Ienukan*
AJl). l'oguuiauTe onepaTUBHU Pa3XOy ca U3UMCIEHU , KaTO MPOLEHT OT FOAMIIIHATA CPE/IHA
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HETHA CTOMHOCT Ha HETOBUTE aKTHBU:

T'oouwnu onepamuenu pasxoou na @onoa Kamo % om 200umnama
P p cpeona HCA na ®@onoa
2.00%!
Bb3narpazkaenue 3a ynpap/siBalioTo Apy:KecTBO
0.15% 2
Jpyru onepaTuBHU pa3xoau
O0110 oNepaTUBHU Pa3X0aU 2.15%

' Cwraacuo INpasunara Ha ,,Cenext bananc®, MaKCMMaIHHAT pa3Mep Ha Bb3HATPAXKICHUETO

3a yIpaBJ€HHE, KOETO YIIpaBJsBaIlOTO APY’KECTBO MMa IpaBo nAa mnoiyuu, € a0 2.00% or
rOJUIIHATA CpeJHA HETHA CTOMHOCT Ha akTuBUTE HA POHJIA, HE3aBUCUMO OT BUJA aKTUBH, B
konuto POHABT MHBECTHpA. YIPaBIABAOTO JlpyKECTBO MOXKE Ja €€ OTKa)Xe OT 4acT OT
IIOCOYEHOTO Bb3HATPAKICHHUE.

2 B “Jlpyru OIEpaTUBHH Pa3Xoiu”’ ce€ BKIIOYEHH OCHOBHH ONEPATHBHM PasXoid KaTo:
BB3HarpaxkacHue Ha bankara Jlenoszurap B pasmep Ha 0.08% oT cpenHaTta roguiliHa HETHA
CTOMHOCT Ha akTUBUTE Ha POHJIa; Bb3HATPAXKIEHUS U Takcu Ha LleHTpanHus genosurap, Takcu
3a Haa3op Ha KOH u apyru nono6HM, CBbp3aHU C MHBECTUPAaHE Ha aKTUBUTE Ha J{oroBopHus
®onp, B pazmep Ha 0.00%; npyru pa3xoau, cCBbp3aHU ¢ JeiHOCcTTa Ha POoHsIa B pa3Mep Ha
0.03%; BB3HArpaXkJAEHUETO Ha OJUTOPUTE 3a 3aBepKa Ha TOJUINHUS (PUHAHCOB OTYET Ha
Horosopuust ®oup B pazmep Ha 0.04% ot cpeaHaTa roAuIlHa HETHA CTOMHOCT HA AKTUBUTE Ha
Donpa.

Y] ,, Cenexkt Acer MeanmxmbHT EAJ] He u3mama moa HUKakBa (GopMa Bb3HATPAKICHUS,
CTUMYJIH, OOHYCH U JIpyTH 00siary Ha uneHoBete Ha CJl u cinykutenurte oT akTuBuTe Ha DOoHA.

VYnpasnsBamoTo ApyxectBo npuiara [lonutuka 3a Be3Harpaxaenusta /Ilonmutukara/, KoaTo
ompenens OOIUTe paMKH, MPUHUUMOUTE M HM3UCKBAaHMATA TpPH  OINpeleNisHe Ha
BB3HAPAXKIACHUATA B YIIpaBIIsBallo APY>KECTBO, KaTO HachpyaBa pa3yMHOTO U €(PEKTUBHOTO
YIPaBIEHUE HA PHUCKA HA YIPaBISIBAILIOTO JIPYXKECTBO M HE IMOOIIPSBA MOEMAHE HA PUCK,
HECHOTBETEH Ha PHUCKOBHUTE NpOodUiIM, MpaBWiaTa WM YUYPEIUTEIHUTE JOKYMEHTH Ha
YIPaBIsIBAHUTE KOJEKTHMBHU MHBECTULIMOHHU CXEMH, KaKTO M HE 3acsira M3MbJIHEHHUETO Ha
3aIbJDKEHUETO Ha YMPaBIABAIIOTO JAPYKECTBO Ja JeWcTBa B Ha-IOOBp HHTEpeC Ha
KOJIEKTUBHATa HHBECTULIMOHHA CXEMA.

VY] ,,Cenext Acer MenmmxmMbHT EAJl hopMupa equHCTBEHO MOCTOSTHHO Bbh3HArpaxaeHue,
KOETO C€ OmpeAens B CKJIIOYEHUTE JOTOBOPH, BKJIIOYBALIO OCHOBHa paboTHa 3ariara,
onpejiefieHa ChIVIACHO JelcTBallaTa HOpPMATHBHA ypeada M IpuiaraHara cuUcTeMa Ha
3aIUlallaHe Ha TpyAa, KakTO M JOM'BIHUTEIHHU TPYJIOBU BB3HATPAXKACHHUS C HEMOCTOSHEH
xapakrtep, B npensuaeHute B Kozxekca Ha Tpyaa, B Hapeadara Uiad B ApYr HOPMATUBEH aKT
W3BBHPE/IHHU CIIy4aH, KaTo HallpUMeEp 3a U3BBbHpEACH TpyA. Be3Harpaxkaenusra B Y/ morat na
BKJIIOUBAT HEMApUYEeH KOMIIEHCALIMOHEH MaKeT - CpPeACTBa 3a 3[paBHa MNpo(UIaKTHKA,
CpeZcTBa 3a MoJ00psSBaHE YCIOBHATA HAa TPyJa U TEXHUYECKAaTa/KOMITIOThPHA 00€311eYeHOCT,
CpelCTBa 3a IMOBHIIaBaHE Ha NpodecuoHaTHaTa KBaTU(pUKaLUsA, KAKTO WU JOMBIHUTEIHU
CTHUMYJIM CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIIM 3]IPpaBHO OCUTYpPSIBAaHE M 3aCTPaxXOBKH,
IIpU cria3BaHe Ha oOuuTe npuHuny Ha [lonnTukara 3a Bb3HarpaxaeHusta. ['opeynomenarure
BB3HArPAXKACHMS 110 HUKaKbB HAUWH HE Ca CBbP3aHU C IOCTUTHATHU pe3yaratu oT PoHja.
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Wzneaautennusat nupektop Kpacumupa KomxamanoBa M U3NBJIHUTEHUAT AUpeKTop Bacun
MuiiieB OTroBapsAT ChbBMECTHO 3a M3TOTBSIHETO HA MPUHIUIIHUA PEIICHUS U ONPEACIITHETO Ha
KOHKPETHHUTE Bb3HArPaXICHUS, KATO OTYUTAT TAXHOTO BIUSHUE BHPXY PUCKA U YIIPABICHUETO
Ha pUCKa, KanmuTajla ¥ JMKBUIHOCTTA HA YTPaBISABAIIOTO APYXKECTBO U HA YIPABISBAHUTE
noroBopHu ¢onnoBe. [Ipu B3emaHeTo Ha pelleHHs T€ OTYUTAT HE CaMO HMHTEpPECUTE Ha
MEepPCOHAJIa, HO U JIBJITOCPOYHUTE MHTEPECH HA aKIMOHEPUTE B JPYKECTBOTO, KAKTO U HA
MPUTEKATENIUTE Ha JISJI0BE B yIPABIISIBAHUTE I0TOBOPHU (HOHIOBE.

[TonuTukata 3a B3HarpaxaeHusta Ha Y /1 ,,Cenekt Acer MenuxMbHT EAJ] € nocThnHa Ha
uHTepHeT cTpanumara Ha YJ[ www.selectam.bg. Y] ,,Cenexkt Acer MenumxmbHT EA]J]
Jeknapupa, 4ye komue oT IlomuThkaTta 3a BB3HArpakJcHHATA IMe ObJAC MPEIOCTAaBEHO Ha
XapTHEH HOCUTEN O€3IIaTHO MPHU MTOUCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{o2oeopnus Pono

@OoHABT € YUpeeH U BITUCaH B perucTbpa Ha Komucusra 3a punancos vagzop (“Kommucusita’)
¢ Pemenue Ne 579-J1® ot 22.07.2013 r. 1 u3BbpIiliBa JSHHOCT MO MOCTOSHHUS HAA30p Ha
Kommucusra.

Pazxonure, cbp3anu ¢ nerinoctta Ha J{d ,,Cenext bananc* 3a 2022 r., ca B pazmep Ha 833 105
neBa (425 959.82 eBpo) u npexacrapnsBar 2.18% OT cpeAHOrouIIHATA HETHA CTOMHOCT Ha
aktuBure Ha @oHma Ha romumHa O0a3a. ['OWMIIHO BB3HATPAKICHUE HA WICHOBETE HaA
YOpPaBUTETHUTE U HAa KOHTPOJIHUTE OpPraHd Ha YIPaBIABAIIOTO JApYykecTBO 3a 2022 r. e B
pa3mep Ha 104 xui. neBa (53 Xui1. eBpo).

% om
Pasxodu 3a deiinocmma Cmoiinocm Cmoiinocm cpeonozoounama
(neea) (espo) CMOIIHOCM HA
akKmueume
1. He¢punancoBu pazxoamn 833105 425 959.82 2.18%
1.1 Be3narpaxkaenue 3a Y paBisBaioTo 765 905 391 601.01 5 00%
JIPY>KECTBO
1.2 Bop3narpaxaenue 6aHka JEIO3UTap 27965 14 298.28 0.08%
1.3 Takcwu 3a [1JI, KOH 1324 676.95 0.00%
1.4 Oaut 13 200 6 749.05 0.03%
1.5 I[pyrp[ (KOMI/ICHOHI/I) 24 711 12 634.53 0.07%

Pazxonure, cBbp3anu ¢ aeiiHoctTa Ha J{d ,,Cenekt bamanc 3a 2023 ., ca B pasmep Ha 845 412
neBa (432 252.29 eBpo) u npencrasnaBar 2.16% oT cpeAHOroAMIlIHATA HETHA CTOMHOCT Ha
aktuBure Ha @oHna Ha roaumiHa 6a3a. ['OAMIIHO Bb3HArpakJeHUE HA YIEHOBETE Ha
YIPaBUTEIHUTE U HAa KOHTPOJHHUTE OPraHU Ha YIPaBJIABAILOTO ApYykecTBO 3a 2023 1. € B
pa3mep Ha 100 xwt. eBa (51 xui. eBpo).

. . % om
. Cmoiinocm Cmoiinocm
Pazxoodu 3a deiinocmma cpeoHozoouwinama
(neea) (espo) -
CMOUHOCH HA
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aKkmueume

1. HepunancoBu pa3xoau 845412 432 252.29 2.16%
1.1 Bp3narpaxkaenue 3a Y npaBisBaIioTo 787 891 400 285.81 2 00%
JPY’KECTBO

1.2 Be3narpaxieHue OaHka JICTIO3UTap 28 260 14 449.11 0.07%
1.3 Takcwu 3a [1JI, KOH 1404 717.85 0.00%
1.4 Omur 13200 6 749.05 0.04%
1.5 JIpyru (KOMUCHOHH) 19 657 10 050.46 0.05%

Pa3xonute, cebp3anu ¢ nerinoctTa Ha J{d ,,Cenekt bananc* 3a 2024 r., ca B pa3mep Ha 878 365
neBa (449 101.89 eBpo) u npencrabnsaBat 2.15% oT cpeaHoroauiiHata HETHA CTOMHOCT Ha
aktuBute Ha DoHma Ha roaumiHa 6asza. ['OAMIIHO BB3HArpaKIECHUE HA YICHOBETE Ha
YOPaBUTEITHUTE U HAa KOHTPOJHUTE OpPraHu Ha YIpPaBJIABALOTO JApykecTBO 3a 2024 1. € B
pasmep Ha 121 xui1. neBa (62 Xui1. €Bpo).

. Cmoiinocm Cmoiinocm % om cpeonozoouwnama
Pa3zxoou 3a oeiinocmma N
(nesa) (espo) CHMOIIHOCM HA aKmueume
1. Hepunancosu pasxoau 878 365 449 100.89 2.15%
1.1 Be3narpaxkaenue 3a Y paBisBaiioTo 817 791 418 129.90 2.00%
JIPYKECTBO
1.2 Bop3HarpaxaeHue GaHKa Jeno3uTap 31982 16 352.14 0.08%
1.3 Takcu 3a LT, KOH 1481 757.22 0.00%
1.4 Onur 14 400 7 362.60 0.04%
1.5 Ipyru (KOMHCHOHH) 12711 6 499.03 0.03%

BbaHaepaofcdeHue 3a ynpaejeHue npu uHeecmuyuu 6 ()pyZM KOJIEKmMUu6eHU UH6ECMUYUOHHU CXeMU
u UHeeCmuyuoHHuU dpyafcecmea om 3ameoper mun

ITpaBuiara Ha JI® ,,Cenext bananc® nozsonsiBat nuectupane 10 10% ot aktuBute Ha PoHna
B J4JIOBE Ha JPYTH KOJIEKTMBHM WHBECTHIIMOHHU cxeMH. MHBecTunuure B akuuu Ha
MHBECTULMOHHU JIPY’KECTBa OT 3aTBOPEH THUI Ca BKJIIOYEHM Ha OO0 OCHOBaHHE B
JOTTYCTUMHUTE NHBECTULIMHU B aKIIUH, ThPTyBaHU HA PETyJIMpaH nasap.

Kem kpas ma 2024 r. J® ,Cenexr bamanc mmMa HMHBECTMIMH B JAPYI'M KOJEKTHBHHU
MHBECTULIMOHHU cXeMH B pasmep Ha 3 715 831.73 nesa (1 899 874.60 eBpo) - 8.87% ot
aktuBHUTe Ha POHJA, U B JIJI0BE HA HALIMOHAIIHU JI0TOBOpHU PoH0Be OT 3aTBopeH Tun (HAD)
B pa3mep Ha 3 341 915.54 nesa (1 708 694.28 eBpo) - 7.98% ot aktuBute Ha PoHJA.

2.16. Hnugpopmayusa omnocno Ilonumuka 3a ode3neuenue u peungecmupane Ha RAPUYHO
ooe3neuenue

Y ,,Cenext Acer MenuxmbHT EAJL /Y ]I/ npuema u npunara [lonutuka 3a oGe3neyeHue

U pEeMHBECTHpaHEe Ha Mapu4yHo odesnedyeHue /[lonuTHka/ ¢ 1ea periiaMeHTHpaHe peaa 3a
olpeneNsiHe Ha pa3Mepa Ha HM3MCKBAHOTO OOe3ledeHue MpH M3MOJI3BaHE Ha TEXHUKH 3a
edexTuBHO ynpasienue Ha moprdeiina Ha IO ,,Cenext bananc* /JId/ u ckimrouBaHe Ha CCIKU
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C M3BBHOOPCOBO THPryBaHU JIEPUBATUBHU MHCTPYMEHTH, KAKTO U MOCIEABALIOTO CIIEJCHE U
yIpaBlieHUE Ha CTOMHOCTTA Ha 00€3MeYEHHUETO.

PuckoBara excnosunusa Ha JI® KbM HacpelmiHa cTpaHa B pe3yaTaT Ha CHEIKH C
M3BBHOOPCOBO THPIYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIPaBICHUE
Ha MOpTQEiyT ce BKIIOYBA MPU M3YHCISABAHETO Ha mparosere mo wi. 45 u 46 3JIKMCIITKUA.
Beuuku aktuBm, nonydeHu oT J® B pe3ynraT Ha M3MOJI3BaHE HAa TEXHUKH 32 €(EKTUBHO
yhpaBiieHUE Ha MOpTQeiina, ce pasriiexaaT Karo 00e3reueHue U OTTOBAPST Ha TOCOUSHHTE T10-
JIOJTy KPUTEPHH.

B ciyuaunTe, koraro 3a JI® ce u3BbPIIBAT CIENKH ¢ H3BBHOOPCOBH (DUHAHCOBU JIEPUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO yIpaBlieHWE Ha MopTdeiina, BCsIKO obOe3neueHue,
M3I0JI3BAHO 332 HaMaJsIBAaHE HAa PUCKOBAaTa €KCIO3ULUSA KbM HacpellHaTa CTPaHa, 110 BCSKO
BpEMe OTTOBapsi Ha CIIETHUTE KPUTEPHH, KaKTO ca omnpesesneHy B Hacokure 3a KOMIETEHTHUTE
opranu u apyxecrsara, ynpasisasamy [TKHUIIIK:

1.1.JIukBUAHOCT - BCSIKO OOe3medyeHue, KOeTO He € MOJIyueHO B MapuyHH CPECTBa,
CJIe[IBa /1a MMa BUCOKA JMKBUJIHOCT U J1a CE ThPryBa Ha PeryJjaupaH na3ap Wil B MHOTOCTpaHHA
CHUCTEMa 3a THPrOBUs C MPO3PAvyHO OMpeielissHe Ha IICHWTe, Taka 4e Ja Moxke Ja Obie
IpoJaseHo Obp30 Ha lieHa, OJIM3Ka O OCTOMHOCTSABAHETO MpeAu IpoaaxkdaTa; MOJyueHOTO
obe3mnedyeHue ciie/iBa J1a OTroBaps Ha u3nckBanusTa Ha wi. 49 3JAKUCIATIKU;

1.2. OueHsiBaHe - TOTYy4EHOTO 0OE3TeUeHHUE CIIe/IBa J1a ObJIC OIICHSIBAHO HAW-MaJIKO SIHH
BT Ha JICH U aKTHBH, MIOKA3BaIlM roJiIMa U3MEHUYMBOCT Ha IIeHaTa, He cJie/iBa Jla ce MpuemMar
KaTo 00e3MeyYeHne, OCBEH aKo HE ca MPEABHICHH JTOCTaThUYHO KOHCEPBATHBHH PAaBHUINA HA
€BEHTYaJIHU 3aryou;

1.3.KauecTBO Ha eMHUTEHTA - IOJTYYCHOTO 00E3MeUeHHE CIIEABA J1a € C BUCOKO KayeCTBO;

1.4. Kopenauus - 00e31ne4eHneTo, MoIy4eHo OT KOJIEKTHBHATa MHBECTUILMOHHA CXEeMa,
cienBa J1a Ob/ie U34a/IeHO OT CYOEKT, KOMTO € HE3aBUCUM OT KOHTPareHTa 1 OT KOWTO ce OUaKkBa
Jla HE MPOSIBU CUJTHA 3aBUCUMOCT OT PE3yJITaTUTE OT IEHHOCTTA HAa KOHTPAareHTa;

1.5. luBepcudukainus Ha oOe3NeYeHHeTo - O0e3MeYeHHeTo cieaBa na Obie
JUBEPCUPUIIMPAHO 110 OTHOILIEHUE Ha IbpP’KaBH, Ma3apu U eMUTEHTH, KaTO PUCKBT 3a JaJIeH
eMUTeHT He Hanxebpisd 20% OT HeTHaTa CTOMHOCT Ha AaKTMBUTE Ha KOJEKTHUBHAaTa
MHBECTUI[MOHHA CXEMa;

1.6. PuckoBete, cBbp3aHHU C YIPaBIECHUETO HAa 00E3MEUCHUETO — TE3U PUCKOBE CIIE/IBA /1a
ca WIeHTU(UIUpPAaHU, YNPABISIBAaHU M CMEKUEHHU IOCPEACTBOM Ipolieca 3a yIpaBlieHUE Ha
pHUCKa;

1.7.11lpu nmpexBbpIisHE Ha ST MOJIYYEHOTO oOe3leueHue ce Abpku OoT Jleno3utaps Ha

N D;

1.8. I® Morxe 1a IpUCTHIIN KbM H3II'BJIHEHUE BbPXY MOITYYEHOTO 00€31eueHue Mo BCAKO
BpeMe 0e3 1030BaBaHe Ha HaCpeIllHaTa CTPaHa MM OJ00peHHe OT Hes;

1.9.HenmapuunoTto o0e3neveHne He MOXKeE J1a C€ MPo/IaBa, PENHBECTUPA WJIH 3aj1ara;

1.10.ITapuunoTo obe3neueHre Moxe camo Ja ObJe:

a) BJIOXKEHO Ha JIeTO3uT B Jutie 1o 4. 38, ain. 1, T. 6 3AKUCIIIKH,;

0) MTHBECTUPAHO BbB BUCOKOKAUECTBEHH IbPKABHU IICHHU KHUXKA;

B) U3IOJI3BAHO 3a LIEJTUTE Ha OOpaTHHU PErno CHENKH, MPU yCIOBHE Y€ CHEIKUTE ca C
KpPEeIMTHU MHCTUTYLIUH, KOUTO ca 00EKT Ha MpyJeHIHaNeH Haa30p, 1 ye JId Moxe 1o BCSKo
BpeMe J1a TIOJy4Yu OOpaTHO IMbJIHATA MapuyHa CyMa 3a€JHO C AbDKUMUTE JIMXBU;

I') THBECTUPAHO B KPATKOCPOUHHU (DOHIOBE HA MAPUYHUS Ma3ap.

V]I mpuema 1 mpuiara U3MoJjI3BaHEeTO Ha MPOIEHT Ha JonmycTuMu oTkiIoHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedeHneTo. Llenta Ha U3MOA3BAHETO MY € JOIIBJIHUTEIIHO HAMaJIsIBaHE Ha
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KPEIUTHUS PUCK, CBBP3aH C BH3MOXKHOCTTa OT HaMajsiBAHE HAa CTOMHOCTTAa HA IMO3UIIMATA,
MoJlydyeHa KaTto obe3neueHne, Npyu HeOYakBaHU ChbOUTHUS OT KPEIUTEH XapakTep, CBbpP3aHu C
E€MHUTEHTa Ha (PMHAHCOBHUTE MHCTPYMEHTH, MOJIyUYeHH KaTo 00e3leueHune, HacpeuHara cTpaHa
1o G0OpPCOBH U U3BBHOOPCOBH CIENIKH, KAKTO U IbP’KaBUTE, B KOUTO T€ U3BBPIIBAT JACHHOCT.
[TpouenThT Ha nomyctumu OTKIoHeHHWs (haircut) ce mpucnaga OT ma3zapHara CTOMHOCT Ha
MOJIy4E€HOTO 00e3MeyYeHHeE.

Husara Ha npoueHT Ha gomycTuMuTe oTkiIoHeHus (haircut) 3a cbOTBETHHTE KJIACOBE aKTUBU
CE OIpeIesAT B 3aBUCUMOCT OT TEXHUTE PUCKOBH UHIUKATOPHU, OTYMUTAUKH BOJIATUIIHOCTTA UM
IpY HOPMaJIHU WJTM HEOJIAaronpusTHU Ma3apHu ycinoBus. OnpeaensHeTo Ha HUBaTa Ha MPOICHT
Ha JomnyctuMmuTe OTKJIOHeHUs (haircut) ce u3BbpHIBA HpHU CHa3BaHE Ha MPHUHIMIA Ha
KOHCCPBATUBHOCTTAa B KOOpAHMHAIHWA C BCCKM KOHTPArcHT II0 I/I3B’IJH6OpCOBO ThpryBan
JIEPUBATUBEH HMHCTPYMEHT, KaTO C€ B3eMa I10JI BHHUMAaHHME BCEKH HMHIWBUIYyaJleH CIydai.
YcraHOBEHHMTE HHBA MOTaT Ja Bapupar B 3aBUCUMOCT OT JOIOBOPCHHUTC YCJIOBHA I10
o0e3mneueHneTo u npeobaasapaiiaTa naapHa IpakTHKA.

[TonuTHka 3a peMHBECTHpPaHE HA TAPUIHOTO 00E3MCUCHHE

1. TlapuyroTro oOe3meueHNEe Ce€ WHBECTUPA, KATO CE Cra3BaT MNPUHIUINTE 32
JTuBepcu(HUKaIUs, TPHUIOKUMU KbM HEITAPUIHOTO 00€3IIEUCHHE;

2. TlapuyHWTe CpencTBa NPHETH KaTo OOe3leueHue, Morar ja ObJaT WHBECTHpPAHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 or Hapenba 44;

3. HemapuunoTo obOe3mneueHne He MOXKeE Ja ce PojaBa, PEMHBECTHPA WIIH 3aJlara;

4. Ilo BpemMe Ha nelictBue Ha jgoroBopa JI® He Moxke aa mpoaaBa (hUHAHCOBUTE
WHCTPYMEHTH, MIPEAMET Ha IOTOBOPa, MPEAN HaCpeIlHATa CTPaHa Jia € YIIPa)KHUIa MPaBOTO CU
WIM KPaHUAT CPOK 3a OOPATHOTO M3KYIMyBaHE Ja € M3TEKBJ, OCBEH aKO Ts HE pasloJara C
JIPYTH CPEJCTBA 3a M3IIBIHEHUE Ha 33bJDKEHUETO CU TI0 JOTOBOPA; MPEIXO0IHOTO U3PEUEHUE
HE ce TMpuJjara B CliydauTe, KOraTo HacpelHaTa CTpaHa He € U3ITbJIHUIIA CBOU 3aIbJDKCHHS IO
JIOTOBOpA 3a perno CAelKa U ChIJIaCHO JOrOBOpa HEU3I'BIHEHHETO aaBa mpaBo Ha [P na
mpojiaBa PUHAHCOBUTE UHCTPYMEHTH,

5. CroliHOCTTa Ha CKJIO4YeHHUTe perno cruenku oT JId He TpsOBa na BB3MPENSTCTBA
M3MBJIHEHUETO Ha 3aIBbJKEHUETO 1 10 BCAKO BPEME Jla U3KYIyBa 00paTHO JSUIOBE CH IO UCKAaHE
Ha TEXHUTE NPUTEKATEIH.

IIpu npoueca no ynpasieHue Ha pucka, py>KecTBOTO I11€ U3I10JI3Ba ITPOLIEC HA YIIPABICHHE
Ha pHCKa, KOMTO I1le My IO3BOJIM 3a€AHO C MOPT(OINO MEHUIKBPA /1a CIEAU U U3MEPBA 110
BCSIKO BpeM€ pUCKa Ha MO3UIUHUTE, U3M0JI3BAHETO HA TEXHUKH 3a €(PEKTHBHO yIpaBJICHUE HA
noptdeiina, ynpaBJIeHUETO Ha 00€3MeYeHHITa U TEXHUS MPUHOC KbM OOIIUS PUCKOB Mpodui
Ha JI®. [Ipy>kecTBOTO Ui MOPT(HOINO MEHUDKBPBT I11€ U3I0JI3BAT, aKO € MPUII0KUMO, IPOIIeC
3a TOYHA M He3aBUCHMa OIEHKa Ha CTOMHOCTTa Ha BCUYKU M3BBHOOpPCOBU nepuBaTuBu. [Ipu
MHBECTUIIMN BBB (uHaAHCOBUTE JepuBaTH, [P TpsOBa ma mpuiara mpoluec 3a TOYHA U
HEe3aBHCHMa OLIEHKA Ha CTOMHOCTTa Ha U3BbHOOPCOBO ThPI'yBaHU JI€PUBATUBHU UHCTPYMEHTH.
OoO11aTa pucKkoBa €KCIO3MUIIMS Ce U3YHMCIABA KaTo ce B3UMa MPEIBHU/1 HACTOsIaTa CTOMHOCT Ha
OCHOBHHUTE aKTUBH, pUCKA OT KOHTpareHTa, ObJelnuTe Ma3apHd IPOMEHU U BPEMETO, C KOETO
ce pasmojara 3a JMKBHUAMpaHe Ha mno3unuurellpu mnouckBaHe OT HMHBECTUTOPA,
VYrpaBnsBamoTo JApYKEeCTBO II€ TNPeaocTaBs JIOMBIHUTENHA HHPOpPMAIKs OTHOCHO
KOJIMYECTBEHUTE OTPaHUYEHUs, MPUIAraHu B yNpaBIEHUETO Ha pucka 3a [P, meronure,
n30paHu 3a TOBA, U IOCJIEIHUTE MPOMEHU B PHCKOBETE M JOXOJHOCTTa Ha OCHOBHUTE
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KaTeropuu HMHCTPYMEHTH. Ta3u JonbiaHUTENHAa uH(pOpMalMs BKIIOYBA HUBaTa VaR,
onpenenenu 3a /1P, ako u3Ion3Ba TakMBa MEPKHU 32 YIIPaBJICHUE HA PUCKa.

C nen ynpapiieHue Ha pucka, cBbp3ad ¢ nozunuute Ha [P ,,Cenext bananc* B nepuBaTuBHI
MHCTPYMEHTH, C€ U3UUCIsIBA O0Ia PUCKOBA €KCIIO3UIIMS 110 METO/Ia HA MOETUTE 3a/IbJKEHUS,
KaTo BMHArW C€ CIla3Ba OIPaHUYEHUETO TA Ja HE HA/JBUIIaBa HETHATA CTOMHOCT HA aKTUBUTE
Ha J[®, KaKTO ¥ OrpaHUUYEHUATA 32 KOHIIEHTpaIus, mocoueHu B Hapenba Ne44/20.10.2011 r. 3a
M3UCKBAHMATA KbM JIEMHOCTTAa HAa KOJIEKTMBHUTE MHBECTUIIMOHHU CXEMH, YNPABIISABAIIUTE
Jpy’KeCTBa, HAIIMOHATHUTE WHBECTHUIMOHHU (OHIIOBE, aNTEPHATUBHUTE WHBECTUIMOHHU
GdboHIOBE U NTUIIATA, YIPABISBAIIH alTCPHATUBHUA MHBECTUIIMOHHU (OHJIOBE.

Ot Hawanoro Ha JeWHocTTa cu 10 jarata Ha lIpocnekra BkirountenHo, POHABT HE €
CKJIFOUBAJI XEDKUPAIM CHCJIKMA WM U3BBPIIBAJI JAPYr THI ONEpaludud C JepUBATUBHU
(bUHAHCOBH MHCTPYMEHTH C MHBECTUIIMOHHA IIE.

Wudopmanus 3a npolieca 3a ynpapjieHHUe Ha PUCKa ce ITPe1oCcTaBs IIPH IIOMCKBaHE Ha apeca
Ha ynpaBsJIeHHE Ha [[pyKecTBOTO.

2.17. Hugpopmauyua ommnocno Hnamepenuemo Hna @Donoa o0a u3noI36a 3a6UUIEHU
ozpanuuenus 3a ousepcuduxayus, nocouenu 6 uu. 46, an. 1 3/IKUC/IIIKH

VYrpaBnsBaloTo JIpY’KECTBO HE Bb3HaMmepsiBa Ja Mnoia3Ba BbB DoHAA 3aBUILIEHU
OTrpaHHWYCHUS 3a AuBepcuduKanms, mocoueHu B wi. 46, an. 1 or 3AKUCATIKN.

3. JEMO3UTAP

3.1. Haumenosanue unu 6uod, npasHo-opeanu3auyuoHHa gopma, ceoanuuwie u 21a6HO
YynpaeneHnue, ako e paziuuno om ceoaiuuieno

VYnpasnssaioto [IpyxectBo e uzdpaio 3a Jlenozurap Ha JloroBopaust @ona Trproeka 6aHka
“Texcum bank” A/l (banka [leno3utap), rp. Codusi.

Heno3utapsat e 6anka “Texcum bank” AJl, yupenena npe3 1992 r. (pemenue na CI'C ot
14.09.1992 r., ¢pupmeno nerno Ne 24103/1992 r.), u mputexaBa JuueH3ust oT bwarapcka
HaposnHa OaHKa M 3a OCBIIECTBsBaHe Ha OaHKOBa JeiHOCT. baHkaTa € JMIleH3MpaHa OT
bwarapcka Hapoana 6anka ¢ aunen3 b-27 u pemenne Ha YC na BHB Ne 248 ot 11.04.1997 r.
3a U3BBPIIBaHE Ha OAHKOBHU CIENKU B CTpaHaTa M Yy>KOWHA, aKTyaJTU3UpaH ChC 3allOBEIU Ha
ynpasutens Ha BHB Ne100-0570 ot 23.12.1999 r.; Ne P/ 22-0852 ot 07.05.2007 r.; P/1 22-
2268 ot 16.11.2009 r. Ha Ynpasurens va bHb.

bankara e Bnucana B peructbpa Ha Komucusita 3a ¢unancoB Hamzop mo per. Ne 03-161 ot
18.02.1998 r. Cbc 3anoBen Ha Ynpasurens Ha BHB Ne PJ122 — 1351/06.07.2012 r. ce u3mens
HanMeHOoBaHMeTO Ha bankata, a umeHHoO ,, Tekcum bank* AJl. Cwe 3anosen Ha [logynpaBuTesst
Ha BHb — 121456/21.07.2017 r. ce BkiouBa B aeiiHocTTa Ha baHkaTa W u3maBaHeTO Ha
€JIEKTPOHHHU TMapH.

“Tekcum bank” AJl e cbc cemanmuiue u aapec Ha ympasinenue: rpaa Codwus, 1303, paiion
»Bb3paxnane®, yi. "Tomop Anexcannpor" Ne 117, EMUK 040534040, uma tenedon: (02) 9035
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646, daxc: (02) 9311 207, enexrponeH aapec (e-mail): custody@teximbank.bg , MaTepHeT
ctpanuna (website): http://www.teximbank.bg.

Jeno3urtapsr e JJIbxKeH aa:

1. ocurypu, ye M3gaBaHETO, MpojakOaTa, OOPaTHOTO M3KYIMyBaHE W O0E3CHIIBAHETO HA
nsuoBete Ha KMC ce n3BbpIBaT B CbOTBETCTBHE ChC 3aKOHA, IpaBwmiiaTa 1 npocnekra Ha KUC;

2. ocUrypu, 4e M34MCISIBAaHETO Ha cTOWHOCTTA Ha gsuioBere Ha KHMC oT YnpasnsBamoro
JIPY’KECTBO CE€ M3YMCIIABA IPU CHA3BaHETO Ha 3akoHa, npaswiara Ha KMC u npaBunata 3a
OLIEHKa Ha MmopTdeiisa u onpenensHe HeTHaTa cToHOCT Ha akTuBuTe Ha KUC;

3. OoChUIECTBSABA PEIOBHA IPOBEPKA 3a CHOTBETCTBUE MEXKIY CMETKHTE, KOUTO BOJIAT
YrpasnsBamoTo ApyxkecTBo u [leno3utapsr 3a akruBure Ha KHC, a nenerupane Ha GyHKINUN
no Paznien V - U cbC CMETKUTE, KOUTO BOAU TPETOTO JIULE;

4. ocurypu INpeBexaaHe B 00MUYalHUTE CPOKOBE HA BCHUYKHU IMAPUYHU CPEICTBA B I0J13a HA
KUC, npoustruyaniy oT CACIKUA C HEHHU aKTUBH;

5. ocurypu, ue noxoasT Ha KUC ce pasnpenens B CbOTBETCTBUE ChC 3aKOHA U C TIpaBujIaTa
Ha KHC;

6. ce oTuMTa HaW-MaJKO BEIHBK MECEUHO Ipen YIpaBiIsBallOTO IPYKECTBO 3a
MIPOBEPEHUTE AKTUBU U U3BBPILIECHUTE C TAX ONEpalUH, BKIIFOUUTEIHO KAaTO MPEJOCTABS II'bJICH
omnwc Ha aktuBuTe Ha KMC, 10 5-0 4nciao Ha clieaBalys MecCell.

7. OCBILECTBSIBA MpPOBEpPKa Jalu YNpaBisBamoro JpyXecTBO € MpUeIo U BbBBEIO
MIPOLIEIYPH 3a IPOBEK/IAaHE HA CTPEC TECTOBE 3a JUKBUIHOCT Ha DoHa.

Jeno3urtapsAT u3NbIHABA U APYTH 330bJIKEHUS, IPOU3TUYAILA OT 3aKOHA U JOTOBOPA IO
1. 46 ot IIpaBuiata Ha @oHja.

ITpuernure ot Jleno3urapst napuunHu cpenactsa u Apyru aktusu Ha KHC ce cbpxpansaBar u
OTYUTAT OT/ACIIHO OT COOCTBEHUTE aKTUBHU Ha J[emo3uTaps u OT APYTUTE KIMEHTCKUA aKTHUBH,
Kato Jlemo3uTapsT HE OTroBaps 3a 3aJbJKEHUSATA CH KbM CBOUTE KPEAUTOPU C aKTUBHUTE HA
KHUC.

Henosurapsat orroBaps npea KWC u npen npurexartenure Ha AsUI0BE 3a BCUUKHU APYTH
MPETHPICHU OT TAX BPEIu, IPUUYMHEHH B Pe3yJTaT Ha MpOsSiBeHA HEOPEKHOCT UM YMHUIIUIEHO
HEM3MBJIIHEHUE Ha 3aJIbDKeHHsATa Ha [lemo3urtaps mo 3akoHa 3a JAEHHOCTTa KOJCKTUBHHTE
MHBECTUIIMOHHHU CXEMH U Ha IPYTU NMPEAIPUITHS 32 KOJIEKTUBHO UHBECTUPAHE OT CIIYKUTEIH
Ha Jlemo3wtaps WM WICHOBE Ha YNPABUTEITHUTE WM KOHTPOJHUTE MY OpraHu.
[IpuTexartenure Ha AsIIOBE MOTaT J1a ThPCAT OTTOBOPHOCT OT Jlerno3utaps Mpsiko UM KOCBEHO
ype3 YMNpaBisBaIIOTO IPYXKECTBO, MPH YCJIOBHE Y€ TOBAa HE BOAM JO H3IUJIAIIAaHE Ha
o0e3mIeTeHnsl, KOWTO BeYe ca U3IMJIATeHH, WIM JI0 HEPAaBHOCTOWHO TpeTHpaHe Ha
nputexarenure Ha asuiose B KHC.

B cnyuaii Ha 3ary0a Ha HSKOH OT (PMHAHCOBUTE HHCTPYMEHTH T10]] HETOBO TIOTIEYUTEINICTBO,
Heno3utapst Bp3cTaHoBsBa Ha KMC ¢pruHaHCOB MHCTPYMEHT OT CHIIHS BUJI WM ITapUIHATA MY
pPaBHOCTOMHOCT 6€3 MpeKOMEPHO 3a0aBsHE.

Jlemo3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOWTe, ako JOKaXke, Y€ Te ca BCIEJCTBHE Ha
BBHIIIHO CHOUTHE, KOETO € M3BHH HETOBHS KOHTPOJ W YUHTO MOCIEIUIU ca HEH30EKHH,
HE3aBUCHUMO OT MPEANPUETUTE MEPKH 3a TIPEIOTBPATIBAHETO UM.

Heno3urtapsat otroBapsa npen KUC u npex nputexkarenuTe Ha IsJI0OBE 32 BCUUKHU JPYTH
MPETHPIICHN OT TSIX BPEIH, MPUIMHEHHN B PE3yTaT Ha MPOsIBEHA HEOPEKHOCT WM YMHUIILJICHO
HEM3MbJIHEHUE Ha 3aJbDKeHHsATa Ha [lemo3utaps mo 3akoHa 3a AEHHOCTTa KOJEKTUBHHTE
WHBECTHIIMOHHHU CXEMH M Ha JIPYTH MPEITPHUATHS 32 KOJICKTUBHO WHBECTUPAHE OT CITYKUTEITH
Ha Jlenmo3uTaps WIK YICHOBE HA YIPABUTEIHUTE WIM KOHTPOJIHUTE MY OpTaHHU.
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Jlenerupanero Ha mpaBomolnus mo pena Ha wi. 37a ot 3AKNC/IIKU He ocBoOOkmaBa
Jleno3urapsi OT ropernoco4eHuTe oTroBopHocT. OTroBopHOCTTa HA Jlerno3uraps He MOXe /1a
Cce W3KIIOYBAa WIM OTpaHWYaBa ChC CIIOpasyMEHHE. BCSKO cropa3syMeHue, CKIIYEHO B
MIPOTUBOPEYHE C MPEIXOJHOTO U3PEUCHHUE, € HUIIOXKHO.

[Iputexarenure Ha ISUIOBE MOTAT Ja THPCAT OTTOBOPHOCT OT [lemo3uTapsi mpsiko WIIn
KOCBEHO 4pe3 YMpaBisiBalIOTO JPYKECTBO, IIPH YCIOBUE Y€ TOBA HE BOJU JI0 M3ILUIAIIAHE HA
oOe3meTeHnsl, KOWTO BEYe Ca U3IUIATCHHW, WIM JI0 HEPAaBHOCTOWHO TpeTHpaHe Ha
nputexarenure Ha asuiose B KHC.

Jlenmo3utapsAT ocHUrypsiBa W TpUiiara aJeKBaTHH W €(DEKTUBHU BBTPCIIHH KAaHAIA U
IpoLEAYypH 3a MOJaBaHe HAa CUTHAIU OT CIYKUTEIUTE CH 3a JEUCTBUTEIHU WM Bb3MOXKHU
HApYIICHHS Ha TO3H 3aKOH U aKTOBETE 110 PUIIAaraHeTO MY .

Jleno3utapsaT He MOXke Ja ObJe €QHO U CBUIO JIMIE C YNPaBIABALIOTO JPY’KECTBO Ha
KOJIGKTUBHATAa HHBECTULIMOHHA CXeMa.

Jeno3utapaT u YHOpaBisBallOTO JPYKECTBO BHUHArd YAOBJIETBOPSBAT CJICAHUTE
U3MCKBAHU:

1. HUKOM HE MOXe eIHOBpEMEHHO na ObJe WICH Ha YIpPaBUTEIHHS OpraH Ha
VYpasiABaloTo Apy>KECTBO U WIECH Ha YIIPAaBUTEJIHUA opraH Ha Jlenmo3uraps;

2. HUKOM HE MOXE eTHOBPEMEHHO Ja ObJe UICH Ha YINPaBUTCIHUS OpPraH Ha
YpaBiABaloTo ApYy>KEeCTBO U CIyKuTel Ha Jlernosuraps;

3. HUKOH He MO’Ke €IHOBPEMEHHO Ja Ob/ie WIEH Ha yIIpaBUTENIHUs opraHd Ha Jleno3uraps
U CIIy>)KUTEJ Ha Y IIPaBJIBALLOTO APYKECTBO;

4. xoraro ymnpaBUTEIHUAT OpPraH Ha YIPaB/SIBAIlOTO JIPY’KECTBO HE € HATOBApeH C
Ha/I30pHU (DYHKIMM B JPYXKECTBOTO, HE MOBEYE OT €Ha TpeTa OT YJICHOBETE Ha OpraHa Ha
JIpYKECTBOTO, HATOBAPEH C HA/JA30pHHU (PYHKIIMH, MOTaT €IHOBPEMEHHO Jla ObJaT WIEHOBE Ha
YOpPaBUTEITHUS OpraH, Ha OpraHa, HaTOBapeH ¢ HaJ30pHU (YHKIIMH, WM J]a ca CIyKUTEIU Ha
Heno3uraps;

5. KOraTo ynpaBUTEJIHUAT OpraH Ha /leno3uTaps He € HaTOBapeH ¢ HaA30pHU (PYHKIMU TPU
Jleno3uraps, He IOBEUYE OT €/1HA TPETA OT WICHOBETE HA OpraHa Ha /lemo3uraps, HaTOBAapeH C
HaaA30pHU q)YHKHI/II/I, Mmorartr aa 6’I)I[aT CAHOBPECMCHHO YJICHOBC Ha YIPABUTCIIHUA OpraH Ha
VYpaBigBamoTo IpyXKECTBO, Ha OpraHa Ha YIIpaBJsABallOTO JPY’KECTBO, HATOBApEH C
HaA30pHU QYHKIMH, UM J1a ca CIYKUTENIN Ha YTPaBIsSBaIOTO JIPYKECTBO.

KbMm parata Ha wusrotBsHe Ha IIpocmekta He ca W3BECTHM WM MJIEHTUGUIUpPAHU
KOH(JIMKTU Ha UHTepecu Mexay Jleno3uraps u Ynpasnssauioto JpykecTBo.

3.2. Ocnoena oeiitnocm

CbriacHo CKIIIOUEHHS IOTOBOP MEXKy YTpaBisBaioTo [pyxkecTBo, 1elCTBAIIO 3a CMETKA Ha
®donma, ot eqHa cTpaHa, U bankara Jlemo3uTap, OT Ipyra cTpaHa, OCJIeaHaTa 11 OKa3Ba Ha
,,CenekT bananc® cieqHUTe OCHOBHU YCIIyTH:

(a) cbxpaHeHMe Ha mpuTexkaBaHuTe oT DOHAA MAPUYHM CPEIACTBA, HAIMYHU (DPUHAHCOBU
WHCTPYMEHTH, BKJIIOYUTETHO THPryBaHUTE B UyKOWHA, yIOCTOBEPUTENHU TOKYMEHTH 3a
Oe3HaTMYHU (PUHAHCOBU MHCTPYMEHTH U JIpYTH JOKyMEHTH Ha PoHAa;

(0) BozteHe Ha Oe3HANTMYHKU (PUHAHCOBU MHCTPYMEHTH, NIpUTEkaBaHU oT POHJIa IO MOACMETKA
Ha/B peructbpa Ha [lenoszuraps B “Lientpanen aenosutap” AJl, bearapcka Hapoana 6anka u
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BbB (PMHAHCOBH MHCTHUTYIIMH, C KOUTO ,, Tekcum bank*“ AJl uMa MOTOBOPHU OTHOIICHUS 3a
ChbXpaHEeHHE Ha PMHAHCOBU MHCTPYMEHTH Ha UY>KJIECTPAaHHU Ta3apu;

(B) ympaxHsBaHe Ha KOHTPOJ BBPXY JeHHOCTTAa Ha YMpaBlsSBalIOTO IpPYKECTBO 3a
W3UYUCIISIBAHE HA HETHA CTOMHOCT HA aKTMBUTE, EMHCHOHHATA CTOWHOCT U I[eHaTa 32 00paTHO
uskynyBaHe Ha jasuoBete Ha KHMC, ¢ men ocurypsiBaHe Ha ChOTBETCTBHE ChC 3aKOHa 3a
JIEHHOCTTa HAa KOJIGKTUBHUTE MHBECTUIIMOHHU CXEMU U Ha JIPYTH MPEANPHUATHS 32 KOJIEKTUBHO
MHBECTUPAHE, IPYrOTO OTHOCHMO 3aKOHO/IaTeJICTBO U MpaBuiaTta Ha PoHfa;

(r) pasmopexnmane cbc coOcTtBeHocTTa Ha DoHga MO WHCTPYKIMHU (HapekaaHe) Ha
VYnpaisBamoTo APYKECTBO, NMPU YCIOBHE Y€ CHIIUTE HE MPOTHBOpEYAT Ha 3aKoHA 3a
JCHHOCTTAa HAa KOJICKTUBHUTE UHBECTUIIMOHHHU CXEMHU M Ha JIPYTH NPEIANPUSATHS 32 KOJICKTUBHO
WHBECTHPAHE, IPYrOTO OTHOCHMO 3aKOHOJATEJICTBO U MpaBmiaTa Ha DoHIa;

(1) u3BBpIIBAHE HA JPYTH YCIYTd, 32 KOUTO CTPAHHUTE IO TO3H JOTOBOP Ca MOCTUTHAIH
U3pUYHO CHOpa3yMeHHe, WM 3a KOUTO J[emo3uTapsAT € MMIEPAaTUBHO 3aTbJDKEH CHITIACHO
3akoHa 3a ACHMHOCTTA HA KOJICKTUBHUTE WHBECTHIIMOHHHM CXEMHU U HA JIPYTH MPEANPUATHS 32
KOJIEKTUBHO MHBECTUPAHE U APYTrOTO OTHOCHUMO 3aKOHO/IATEJICTBO.

bankara /leno3urtap chbxpaHsBa akTUBUTE U JOKyMeHTUTE Ha PoHAa Ha HEroBo uMe. bankara
Jlemo3uTap ocurypsiBa u3aBaHeTo, MpoaxkdaTa, 00paTHOTO W3KYITyBaHE M 00€3CHUIIBAHETO Ha
nsinoBere Ha JloroBopuust @oHI, fa ObAE B CHOTBETCTBHE ChC 3aKoHA [IpaBunata u HEeroBus
[IpocnekT, KakTo M Ja ciaeau A Bb3HATPAXKICHHUETO Ha YIPaBiaBamoTo JpyXKecTBo €
M3YMCIIEHO U TUIATEHO B CHOTBETCTBUE ChC 3akoHa U IIpaBuiiara Ha PoHAA U JaIH € CIIa3eHO
00II0TO OrpaHUYEHHE 32 HETOBUTE PA3XOH.

bankara Jleno3urap €XeIHEBHO KOHTPOJIMpPA M3UUCIISIBAHETO HA €MUCHOHHATa CTOMHOCT M
1ieHaTa Ha 00paTHO U3KyITyBaHe Ha JsuoBeTe Ha ,,Cenekt bamanc®.

V]I 3annama 3a cMeTka Ha PoHJa Bb3HATPAKIACHMS, TAKCH, KOMUCHOHU U IPYTH pa3Xxoau Ha
Jleno3uraps 3a mpegoCTaBEHUTE YCIyTH IO JIOTOBOp, nmocoueHu B Tapudata 3a Takcure u
KOMHCHOHHUTE Ha ,,TekcuM bank* AJ] 3a moneunTencku yciryry, npeacTaBiIsBalla Hepas3ieinHa
yacT kpM JloroBopa. JloroBopsT ¢ bankara Jlemosutap e 6e3cpoder. JloroBopbsT Moxke aa 0bj1e
IIPEKpaTEH 10 B3aUMHO CBIVIACHE HA CTPAHUTE, U3PA3€HO B IIMCMEH BUJ WIH €JHOCTPAHHO OT
BCSKa OT CTPaHUTE, C TPUMECEYHO ITUCMEHO NIPEIU3BECTUE; ITPU NpeKparsaBaHe Ha DoHaa; npu
npeKpaTsBaHe, OTHEMaHe Ha JIMIEeH3a WK 00sBsBaHe B HeChCcTosATeNHOCT Ha Y /] ,,Cenext Acer
MenumxmbpaT EAJl; mpu oTHeMaHe Ha JNHIIEH3a WM OOSBSBAaHE B HECHCTOATEITHOCT HA
bankara [lemosurap; npu otHeMaHe oT crpaHa Ha K®H Ha u3maneHoro paspemieHue 3a
OpraHu3upane W yrnpasiieHue Ha Ponpa; npu u3ameHenue ot bHb Ha nuuen3a Ha bankara
Jleno3uTap, KaTo M3KIIOYBAHE WJIM OTPaHWYaBaHE ONpPENEICHU ACWHOCTH, HEOOXOTUMH 3a
M3MBJIHEHUETO Ha JIEMIO3UTApHU YCIyTH; B CIydall Ha IpeKpaTsBaHe Ha JoroBopa baHkara
Jeno3utap npexBbpiis ChXpaHSIBAaHUTE OT Hesl akTUBU Ha ,,Cenekt banaHc®, KakToO U BCUUKHU
HEOOXOJUMHU JIOKYMEHTH Ha TOCOYEH OT YmpaBisBamoro J[pykecTBO U 0A00peH OT
3amectHuk-npeacenarens Ha KOH nos Jlenmosurap.

Cnucvk Ha Jauyama, Ha Kouno ca deﬂeeupaHu ¢yHKL{uu no CbXpaHeHue u eeeHmydajlHume
KOH(j)JluKmu Ha unmepecu, Koumo mozcam 0a 6b3HUKHAM OM MO8d 0eﬂezupaﬁe
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bankara Jleno3uTtap u3mnosi3Ba yciyrute Ha OaHku nojaeno3urapu. Kem garara Ha U3roTssiHe
Ha To3u npocrekT bankara Jleno3urap u3no3sa caeaHUTE OAHKU MOJACTIO3UTAPH:

1. Yaukpenut byn6ank AJ]
2. NLB TUTUNSKA BANKA AD SKOPJE
3. IOpo6ank beirapus A/l

Ksm JaraTa Ha U3IrOTBAHC Ha HpOCHCKTa HE Ca U3BECTHU HUJIN I/I,I[CHTI/I(bI/II_[I/IpaHI/I KOH(I)J'II/IKTI/I
Ha UHTCPECHU, CBbP3aHU C U3IIOJI3BAHCTO HA YCIYIUTC HA OaHKu MNoAACIIO3UTAapH.

[Ipu nouckBaHe Ha MHBECTUTOPUTE IIe OBJE MPEeJOCTaBeHa aKTyaaHa MHPOPMALUs OTHOCHO
JaHHU 3a uJeHTudukanus Ha bankata Jleno3urap u onucaHue Ha HEWHUTE 3aIbIDKEHUS U Ha
KOH(JIMKTUTE HAa WHTEPECH, KOUTO MOTraT Ja BH3HHKHAT, KAaKTO W ONHCAaHHE HA BCHYKHU
(GyHKLIMU 110 ChbXpaHeHue, Jenerupanu ot bankara Jleno3urap, ciuchbk Ha JuLaTa, Ha KOUTO
ca JeJNerHpaHy WM TpeieierupaHdl (YHKIUU, U €BEHTYATHUTE KOH(DIMKTH Ha WHTEPECH,
KOUTO MOTarT Ja Bb3HUKHAT OT TOBA JIEJIETUPaHE.

4. KOHCYJITAHCKH ®UPMHU WJIN BBHIIHU KOHCYJTAHTH, KOHUTO
MNPEJOCTABAT CBBETHU 110 10I'OBOP

Jorosopen ®@oup ,,Cenekt bananc He mosy4aBa CbBETH IO JOTOBOP C KOHCYJITAaHTCKU (GUPMU
WJIM BBHIIHYU KOHCYJITAaHTH, CbOTBETHO HE M3IUIALIA Bb3HATPa)kI€HUS OT aKTUBUTE CH.

5. HHOOPMAIIUA OTHOCHO OPIrAHM3AIUATA HA IIVIAIMAHUATA B
ITOJI3A HA NIIPUTEXATEJIUTE HA JSIJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U ITPEJOCTABAHE HA UH®@OPMALIUA OTHOCHO ®OH/JIA.

CorinacHo IlpaBunata Ha J[loroBopHuss @®oHI, TOW HE pasnpenens I0XOOU MEXIY
WHBECTHTOPUTE.

[TopbukuTe 3a OOpaTHO W3KyNyBaHE C€ M3MBJIHIBAT W CMETKaTa 3a IICHHU KHIDKA Ha
unBectuTopa B “lLlentpanen neno3utap” A/l ce 3aabimkaBa ¢ Opost 0OpaTHO U3KYIIEHU JISITOBE
10 BB3MOXXHOCT B CPOK 710 3 pabOTHU JHM CJej JeHs Ha MMojaBaHe Ha MOopbhUKaTa, HO HE T0-
KbCHO OT HOPMATUBHO ONpeJIeIeHUsI MaKCUMalleH CpoK — 10 10 qHuU cien natata Ha 0/1aBaHe
Ha OpBhYKaTa.

JIpmxumara cyma cperry oOpaTHOTO M3KYINEHHUTE ASJIOBE Ce 3alljalla Ha MHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3ITbJIHEHHE Ha TTOpBhUYKaTa Mo yKa3aHa 0aHKOBa CMETKa.

JA®D ,,Cenexr bananc* e mpeodpasysan ot /I ,,Cenekr bananc* AJl.

KbMm narara na [Ipocnexra ca Hanmuie oquTHpanu roauiran ¢puHancosu otdet Ha U] ,,Cenexr
banaunc* (mpenumao HaumenoBanue NJ1 , K] ITenukan AJl) 3a 2006 r., 2007 r., 2008 r., 2009
r.,2010r., 2011 r.,2012r., 2013 ., 2014 1., 2015 ., 2016 T., 2017 1., 2018 T., 2019 T., 2020
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r., 2021 r., 2022 r., 2023 r. u 2024 r., KaKTO ¥ OTYETH 3a YIPABJICHUETO 1O Wwi. 33 oT 3aKoHa
3a cyeToBoicTBOTO 32 2006 T., 2007 1., 2008 1., 2009 1., 2010 1., 2011 1.,20121.,2013 1., 2014
r.,2015r.,2016r.,2017r,20181.,20191.,2020T., 2021 1., 2022 1., 2023 1. 1 2024 T.

VYnpasisBamoro [[pykecTBo eXXeJHEeBHO 00sBsBAa HETHATA CTOWHOCT HAa akTUBUTE HAa DoHJa!

- Ha BCHYKM ‘‘TWIIETa’, HA KOUTO CE€ NpHEMaT MOPBUYKUTE 3a Mpoaaxda W 0OpaTHO
U3KYIyBaHE Ha JISUIOBE U CE OCHILECTBIBAT KOHTAKTUTE C MHBECTUTOPUTE U MPUTEKATEIUTE HA
nsasoBe BbB DoHA;

- Ha MHTEPHET CTpaHUIaTa Ha YnpasisBamorto [JpyxecTtBo www.selectam.bg;

- HAa HMHTEpHET CTpaHWIaTa Ha bbiarapcka Acomnuanus Ha  YIpaBsSBaIlUuTe

HpyxectBa(bAY [])- www.baud.bg;
- Ha MHTEpHET CTpaHMIla www.investor.bg.

l'ogumauTe W MexauHHUTE OT4eTH Ha POHAA, NOKIAJAUTE 3a AEHHOCTTa U OJUTOPCKUTE
noknanu ce myonukysaT B peructbpa Ha KOH mo win. 30, an. 1 ot 3akona 3a Komucusra 3a
(UHAHCOB HAI30D, ¥ Ca JOCTHITHU 32 MHBECTHTOPHUTE HA CICAHUTE MECTa:

- B HeHTpanHus opuc Ha ,,Cenext Acer MennmkmbaT” EAJ] Ha aapec:
rp. Codus 1680, o6m. ,,Kpacuo ceno”, 6yn. “buarapus” Ne 58, Bxon C, et. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 4. 10 17.00 .
JvIe 3a KOHTakTh: MupociiaBa MaHnonoBa
- Ha MHTEpHET CTpaHula: www.selectam.bg.

6. JPYI'A UHO®OOPMALIUA OTHOCHO HHBECTUIIUUTE

6.1. Pezynmamu om deitnocmma na QPonoa 3a npeOuHu 200UHU

1. IToptdeiin na loroBopen ¢onn ,,Cenext bamanc* kpm 31.12.2024 .

IIpeoueHena cToMHOCT B JieBa
IIpoueHT oT

Texyuu (pMHAHCOBH AKTUBH AKTHBHTE HA
KbM KbpM KbM ([;;) ]:l;a;;;r
31.12.2022 31.12.2023 31.12.2024 o
OO0 ABJTOBH IIEHHN KHHKA 11 817 649.52 12 467 100.06 14 349 991.12 3427
OO0 KAMUTAJOBY IIeHHN KHI:Ka | 25 143 807.45 25059 995.89 26 516 705.57 63.32

Texyuu (pMHAHCOBH AKTUBH MpoueHr ot

IIpeonenena cTOMHOCT B €BPO
AKTHBUTE HA
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donga KM
KbM KbMm Kbm 31.12.2024
31.12.2022 31.12.2023 31.12.2024
OO0 ABJTOBY IEHHN KHHKA 6042 268.25 6374 327.04 7337 033.95 34.27
OO0 KAMUTAJIOBH IIeHHN KHM:Ka | 12 855 824.61 12 812 972.44 13 557 776.27 63.32

2. [Napuunu cpeacTBa U 0AHKOBU JCTIO3UTH
Kem 31.12.2024 r. ®oHabT HAIMA aKTUBHHU JIEHO3UTH.

Cannoto no pasmiamniaresnnara cMmetka koM 31.12.2024 r. e na croiinoct 156 146.53 nesa (79
836.45 eBpo) u npeacrasisia 0.37% OT akTUBUTE Ha TOTOBOPHUS (HOH]I.

CanoTo 1o pasmiamaresHuTe cMeTKU KbM 31.12.2024 1. B yy’k/J1a BalyTa U IpeBaIyTUPaHU B
nesa e 601 306.52 nesa (307 443.14 eBpo) u npeacraisBar 1.44% OT akTUBUTE HA IOTOBOPHUS

don.
3.Jdpyru aktuBu

KoM 31.12.2024 r. ®ounbT uMa B3emanus 3a 253 940.89 nB. (129 837.92 eBpo) unu 0.61% ot
AKTUBUTE.

4.DuHaHCOB pe3ynTar

®unaHcoBUAT pe3yaTaT KbM 31.12.2024 r. e mevanba B pasmep Ha 1,076 xui. nesa (550 xui.
€BpO).

Pasnpenenenne Ha MHBECTUILMHUTE 1O OTpAciId CIPSAMO OOIIMS pa3Mep Ha aKTUBHUTE, KbM
31.12.2024 r.

Otpacba % OT aKkTHBHTE
PunaHcH 40.45
XONOUHTA 30.87
KHUC 8.87
HAD 7.98
AJICHUILL 3.24
3apaBeona3BaHe 1.64
Typuszem 1.33
KomyHukanmu 1.29
[loTpebuTencku CTOKH 0.68
WHdpopMalmoHHH yCIyTH 0.40
Martepuanu 0.40
Wnnycrpuanau 0.19
Enepruen 0.17
[Tegar u peknama 0.07
O06mo 97.58

BpOfI AKIIM1 B 06pameHHe KbM Kpad Ha IroJuHaTa, KaKTO U 6p01>1 Ha CMUTHUPAHU, IPOJAACHU U
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00paTHO U3KYIIEHU aKLUU:

2024 2023 2022

Opoii Opoit Opoit
JISITIOBE cyma (118.) TISITTOBE cyma (1s.) ISIIIOBE

cyMma (JB.)

HeTHu akTHBH, TIOUICKAITA Ha
pasmpeieNicHre Ha aKIHOHEPH,
TIPUTEIKABAIIH JSTIOBE C TIPaBO Ha
00paTHO U3KYIYBaHE B HAYAJIOTO

1936 963 40 716 406.67 1937344 | 38112306.78 | 1866554 | 38168 319.31

Ha nepuoja

TTocThIIeHUS OT SIJIOBE C npaBo 0 0.00 0 0.00 70 957 1425 946.04
Ha 00paTHO M3KyIyBaHe

W3kynyBaHe Ha I710B€ ¢ IPaBO 119 252693 381 7697.53 167 3301.80
Ha 00paTHO M3KyIyBaHe

Hetno yBenuuenue (HamajaeHue) -119 -2526.93 -381 -7 697.53 70 790 1422 644.24

OT CHCJIKHU C IJI0BC

HetHu akTvBH, IOAIEXKAITH HA
pasnpeneneHre Ha akIMOHEPH,
MPUTEIKABAIIH JSJI0BE C TIPaBO Ha
00paTHO M3KyITyBaHe B Kpas Ha
nepuosa

1936844 | 41789994.77 1936963 | 40716 406.67 1937344 | 38112306.78

2024 2023 2022

Opoii Opoii Opoii
soBE cyma (eBpo) sOBE cyma (eBpo) soBE

cyma (eBpo)

HeTHu akTHBH, TIO/UIEKAIHA Ha
pasmpeielicHre Ha aKIMOHEPH,
TIPUTEKABAIIH JSI0BE C TIPaBO Ha
00paTHO U3KYIyBaHE B HAYAJIOTO

1936 963 20 817 968.16 1937 344 19486 513.03 1 866 554 19 515 151.78

Ha nepuoja

TTocThIieHus OT ISIJIOBE C npaBo 0 0 0 0 70 957 729 074.63
Ha 00paTHO M3KyIyBaHe

I/IBKyHyBaHe Ha JsJI0BE C MpaBo 119 1292.00 381 3935.68 167 1688.18
Ha 00paTHO M3KYITyBaHE

Hertuo yBEJIMYEHUE (HaMaJIeHI/Ie) -119 -1292.00 -381 -3 935.68 70 790 727 386.45

OT COCJIKHU C OsJI0BC

HetHu akTHBH, mojjIeXaly Ha
pasmpeseneHue Ha aKIIMOHEPH,
MIPUTEKABaIIH JISAJIOBE C IPAaBO Ha
00paTHO M3KyIyBaHe B Kpasi Ha
nepuoaa

1936844 | 21366 885.04 1936 963 20817968.16 | 1937344 19 486 513.03

MuHuMmanHa, MakCUMalHa U CPEeIHONpEeTEerjieHa eMHCHOHHA CTOMHOCT U IIeHa Ha oOpaTHO

W3KYIlyBaHe:
B nesBa:
Homunanuna o
N . EmucuonHa cToHOCT Ilena Ha oOpaTHO
CTOHHOCT Ha Bpoii u3ganenn gsmose
Ha 1 g W3KymyBaHe Ha | msut
1 s
2024 10 1936 844 21.7921 21.5763
2023 10 1936 963 21.2309 21.0207
2022 10 1937 344 19.8692 19.6725
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B espo:
Homwunanna o
o . EmucnonHa cTroiHOCT Lena Ha obpaTtHO
CTOMHOCT Ha Bpoit nznanenu gsuose
Ha | msn U3KyImyBaHe Ha | msut
1 s
2024 5.11 1936 844 11.1421 11.0318
2023 5.11 1936 963 10.8552 10.7477
2022 5.11 1937 344 10.1590 10.0584
B nieBa:
MuHnumansa Makcumanza Sf;ﬁ::ﬁpzf Munumanna Maxkcumanna |  CpenHorpere
eM, cT-cT* eM, cT-cT* o ’ Houn Hou riena [IO1
2024 20.5225 21.8596 21.3144 20.3193 21.6432 21.1032
2023 19.8935 21.2355 20.4094 19.6965 21.0252 20.2073
2022 19.5829 21.1621 20.3158 19.3890 20.9526 20.1146
B eBpo:
MuHnumansa Maxkcumanna Speelil::fqp(e:? Munumanna Maxkcumansa | CpeaHomnperte
eM, cT-cT* eM, cT-cT* T o ’ Houn Hou riena [IO1
2024 10.4930 11.1766 10.8979 10.3891 11.0660 10.7899
2023 10.1714 10.8575 10.4352 10.0707 10.7500 10.3318
2022 10.0126 10.8200 10.3873 9.9134 10.7129 10.2844
N36pana ¢punancoBa uHpopMmanus:
B neBa:
2024 2023 2022
HetHa cToiHOCT Ha aKTHBUTE HA €IIUH ASJI B 21.0207 19.6725 20.4485
HayaJIOTO Ha MepHosia
Jloxom1 OT MHBECTUIIMOHHY CIEJIKH Ha €NH
JISUT:
3a 10 700 455 583 867 557 798
- IPUXOJ OT JINXBHU W IUBUIICHTH A 036 030 029
- neyanba (3ary0a) oT oneparuu ¢ 3a JI® 1255118 2874433 -1 195 468
(hMHAHCOBM aKTWBU 3a 1 g 0.65 1.48 -0.62
6 3a 10 5699 521 4442 271 8052 033
- 001110 caJ/io OT MHBECTUIIMOHHU CEIKH A XY 229 a16
HetHa cToifHOCT Ha aKTUBUTE HA €JIUH A5 B 21,5763 21.0207 19.6725
Kpas Ha neproia
OO0111a Bb3BpA[aeMOCT Ha €HH JSIT 2.64% 6.85% -3.79%
HerHu akTHBH B Kpasi Ha IIepHO/a 41789 994,77 40 716 407 38112 307
Pa3xonu kbM cpeiHa CTOMHOCT Ha HETHUTE 2.15% 2.16% 2.17%
aKTHBHU
Hetna nevan6a kpM cpesiHa CTOHHOCT Ha 2.63% 6.67% 3.82%
HETHUTE aKTUBHU
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O6opor Ha nmoprdeiina B % 21.93% 27.67% 37.93%
B espo:
2024 2023 2022
Herna cToiiHOCT Ha aKTUBUTE HA €AUH J51 B 10.7477 10.0584 10.4552
HAYaAJIOTO Ha MEepHOo/Ia
Jloxoau OT UHBECTUIIMOHHHM CACIKU Ha CIUH
JISLT:
3a 10 358 136.95 298 526.46 285 197.59

- 0

MPUXO/H OT JINXBU U IUBUICHTH . 018 015 015
- nevanba (3aryba) oT oneparyu ¢ 3a JI® 641 731.64 1469 674.26 -611 233.08
(MHAHCOBH aKTHBH 3a 1 msn 0.33 0.76 -0.32

6 3a J1d 2914 118.81 2271297.10 4116939.10

- 001110 CaJII0 OT MHBECTUIIMOHHU CIICIIKH — 150 117 3
HeTHa cTOHHOCT HAa aKTUBUTE HA €IUH JI5JI B 11.0318 10,7477 10.0584
Kpasi Ha [epHroia
O01a BB3BpaAIIaeMOCT Ha €IUH ST 2.64% 6.85% -3.79%
HeTHu akTHBY B Kpast Ha TIEpHO.Ia 21366 885.16 | 20817 968.33 | 19486 513.14
Pa3xozu KbM cpejiHa CTOWHOCT Ha HETHHUTE 2 15% 216% 217%
aKTHBU
Hetna neyanba KbM CpeiHa CTOHHOCT Ha 263% 6.67% 3.82%
HETHHUTE aKTHBU
O6opor Ha noptdeiina B % 21.93% 27.67% 37.93%

6.2. Ilpocgpun na munuunus uneecmumop

OunHa"coBUAT mpoaykT ,,Cenekt bamanc“ e cb3mageH 3a numa (rpaxigaHu, GUPMH U
WHCTUTYIIUOHAITHU UHBECTUTOPH ), KOUTO:
* ca FOTOBM Jla IOEMAaT YMePeH MHBECTUIIMOHEH PHUCK, C LIeJl peau3hpaHe Ha MO-BUCOK

AOXOM;

¢ JKCJIAAT Ja UMaT CUT'ypHa U 6’bp33 JJUKBUJHOCT, 0e3 ToBa Aa HapylaaBa IOCTUTHATUA DOXO

OT UHBCCTHUIIUATA,

* ca TOTOBU Jla MHBECTUPAT MApUYHU CPEACTBA B CPEAHO M IBITOCPOUYEH IJaH (C
MPENOPbYUTENIEH HHBECTUIIMOHEH XOPU30HT OT MUHUMYM I1€T TOANHHU);
* ICKAaT Jia JUBepcU(HUIMpaT pUCKa HAa COOCTBEHHs CU MOPTdeii;

* ICKAT /1a UMaT JIOCTHII JI0 KalUTaJIOBUTE Ma3apHu;
* MCKAT MapHUTe UM JIa C€ YIPaBIsABAT OT NPO(HEeCHOHANNUCTH Ha (UHAHCOBHUTE Ma3apHu.

Cunrame, ye nsnoBere Ha “Cenext bamanc™ ca moaxonsmu 3a ObIATapcKU U Uy>KJIECTPaHHU
buznyecku nuna, GUPMH, HHCTUTYLUUN U MHCTUTYLIMOHATHU MHBECTUTOPH, KOUTO JKEJIasT Ja
MHBECTUPAT YacT OT CPeJCTBaTa CM Ha (PMHAHCOBHUTE Ia3apH, B JTUBEPCUUIMPAH MPOIYKT,
CTPYKTypUpaH MPEUMYIIECTBEHO OT aKI[MM Ha KOMIAHUH, KOUTO ca Ma3apHU JUJEpU U UMaT
CHOCOOHOCT J1a TeHepUpaT MapruyHU MMOTOIH 32 aKIIMOHEpHTE 1o (opMaTa Ha IUBUJICHTH, TIPH
II0OEMaHe Ha yMEPEH PUCK 32 CMETKA Ha Bb3MOYKHOCTTA 3a [IOCTUTaHe Ha MT0-BUCOKA JJOXOAHOCT
B CPEJIHO U JBJITOCPOYEH ILJIAH.
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6.3. Puckoeu paxmopu

BaxHo e 1a ce uma mpeaBuI, Ye MHBECTHUIMATA B JisioBe Ha JloroBopHus ®oH HE € OaHKOB
JICTIO3UT U CJIEJIOBATEJIHO TSI HE € rapaHTHpaHa ChIVIACHO 3aKOHA 3a FapaHTUPaHE BJIOTOBETE B
O0ankure. uBectunmonnara crparerus Ha ,,Cenekt bananc* npensuxkaa uasectupane 10 50%
OT aKTUBUTE B aKIMKM HA YYXKJIECTPaHHU M OBITapCKH €MHUTCHTH. IHBECTUIIMUTE B aKIUU CE
CBBP3Ba C MMO-BUCOKA CTEIEH Ha PUCK, ThI KaTO T€ Ca MHCTPYMEHTH C IO-TOJIEMU KOoieOaHus B
LICHUTE W HE CHIIECTBYBA rapaHlLMs, Y€ 3aKylEHUTE aKTUBHU W€ 3ama3saT WM YBEJIU4aT
cToiiHocTTa cu. Ilpu criag B nenute Ha akiuute naBecturopute B 1D ,,Cenekr bamanc” 6uxa
MIPETHPIICIN KAaITUTAJIOBH 3aryou OT ASTbT Ha akiuuTe B opTdeiina va JId. 3a paznuka oT TaXx,
WHBECTUIIMHUTE B IbPKABHU [ICHHU KHUKA U HHCTPYMEHTH ¢ QUKCHUPAH JOXO]] C€ CMATAT 3a [0~
HUCKO PHUCKOBH. 3aTOBa ce€ IMPEABIKJIAa UHBECTUPAHE U B MHCTPYMEHTHU C (DUKCHPAH TOXOJ,
KOUTO TPAJIMIIMOHHO CE€ CUMTAT 32 HOCUTEJM Ha MO-HUCHK PUCK.

Puckos npogui

WNuBectupanero B na1oBe Ha POHJIA € CBBP3aHO € IOEMAHE HA YMEPEH PUCK.

WuBectuimonnara crparerus Ha ,,CenekT bananc® npeaBrkaa peaqau3upaHeTo Ha KaTUTaIOBU
nevanon OT IICHHY KHIDKA, IPUXOIU OT TUBUICHTH/IOXOAH OT JSJIOBH IICHHU KHIDKA, KAKTO U
TEKYIIH JOXOJU OT JABJITOBU LIEHHU KHIDKA U IPYTH (PUHAHCOBU MHCTPYMEHTH. 3a MOCTUTaHE
Ha MHBECTUIIMOHHUTE LIETH 1€ CE€ MpHjiara CTpaTerusi 3a aKTUBHO YIIPaBICHUE HAa HETOBUS
noptdein oT PUHAHCOBU MHCTPYMEHTH U TApUYHH CPE/ICTBA.

C ornen mocTuraHe Ha WHBECTULMOHHUTE Lenu Ha ,,Cenekr bamanc®, YmpasinsBamoro
HpyxecTtBo 1mie uHBecTHpa HaOpaHute cpeictBa Ha DoHAa NMPEeUMYIIECTBEHO B aKIIMH,
THPryBaHU Ha peryiMpaH nasap B bbarapus, KakTo U B aKlMH, ThPTryBaHU Ha JIOMyCTUMUTE
peryivpaHu nasapu B 4uyXOWHA, B aKLMW/JAJI0BE Ha JPYrM KOJEKTUBHU HMHBECTULMOHHU
CXEMH, KaKTO U B JIBJITOBU IIEHHU KHM)KAa U MHCTPYMEHTH ¢ (pukcupana goxoaHoct. [lopaau
TOBa MHBECTUPAHETO B Js10Be HAa DOH/IA € CBBP3aHO C IOEMaHE Ha YMEPEH PUCK.

A. O4yaKkBaHHM PHCKOBe, CBbP3aHU ¢ HHBECTHIIHOHHUS NOPTdeil1 1 MeToaH 3a TAXHOTO
ynpasJieHHe

PuckoBere, cBbp3aHM ¢ MHBECTUIIMOHHMS MOPTQEiis, MOraT yCIIOBHO J1a ce€ pa3fessaT Ha JIBe
OCHOBHHM TPYIH:

¢ THas3apCH (CI/ICTeMeH) PUCK, BJIUACIL BbBPXY PEIYJITATUTC OT JEHHOCTTa Ha BCHYKH
HNKOHOMMHNYCCKH arc¢HTH,

M CHCI_[I/I(I)I/I‘-ICH pPUCK Ha HWHBCCTUIIMOHHUA HOpT(I)eﬁH Ha CDOHI[a, CBBbpP3aH C OTACIIHUTC
AKTUBH, B KOUTO CC HHBCCTHUPA.

Ilazapen (cucmemen) puck na nopmdebetin

[TazapHusT prck e cuctemen (0011) pUCK, BIUSEI] BbPXY CTOMHOCTTAa HA BCUYKH aKTHBU. Toi
ce mopaxia OT XapaKTepUCTHUKUTE HAa MaKpOMKOHOMHYECKATa Cpella U OT ChCTOSTHUETO Ha
KamMTaJIOBUSI TIa3ap B CTpaHaTa, JICMCTBA U3BHH JIPYKECTBOTO-EMUTEHT U 110 IIPUHITAIT HE MOXKE
na 6uae nuBepcuduiupan. [lazapausT puck npu GoHIOBaTa GOpCa YECTO CE MOpaXaa U OT
TeXHUYECKU (aKTOpU Ha JBUKEHHE Ha KOTUPOBKHUTE Ha JIMCTBaHUTE ApykecTBa. OCHOBHUTE
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METO/AM 3a OrpaHUYaBaHE HA CHUCTEMHHUS PHUCK W HETOBUTE OTICIHM KOMIIOHEHTH ca
chOupaHeTo u 06paboTBaHeTO HA MH(OPMAIIHS 32 MAKPOMKOHOMUYECKaTa cpe/ia v Ha Ta3u 0as3a
MPOTHO3HMPAHE M ChOOpa3siBaHE Ha WHBECTUIIMOHHATA TOJUTHKA C OYaKBaHATa JWHAMHKA HA
Ta3u cpeja.

[TazapHUAT pUCK ce 00yclaBs OT CICIHUTE MAKPOUKOHOMHUYECKHA KOMIIOHECHTH:

HNudaanuones puck

[Tpu unBecTUpaHe BbB (PMHAHCOBU UHCTPYMEHTH C (PUKCUpPaHA JOXOIHOCT HECHBIIAAAHETO HA
(akTrueckaTa nHpIAIMA ¢ OYaKBaHATa MH(IAIMS MOpaXx1a PUCK OT KoJeOaHus Ha peanHaTa
BB3BPBIIAEMOCT HAa WHBECTULMUTE. YIPaBICHUETO HAa TO3U PHUCK C€ IOCTHra 4pes
MHBECTUIIMOHHATA MOJIMTHKA HA (POH/IA, KOSITO TAPreTHpa aKTHBH C BUCOKA JIOXOIHOCT, YUATO
CTOWHOCT B IBJITOCPOYEH IJIaH Ce MOBUINaBa ¢ u3npepappail nHdmanusra remn. Ot 01.01.2026
r. bearapus e uien Ha EBpo3zonara u (akteT, 4ye opuIMatHaTa BalyTa Ha CTpaHATa U TO3U
MPOIYKT € €BPO CPABHUTEIHO HaMaslsiBa pUCKOBETE OT IMPEKaJIEHO BUCOKHM HUBA HA MH(IIALKUS,
HO CJIe/iBa Ja C€ OTYMTA, Y€ Ipe3 MOCIEIHUTE TOJANHN MECTHMST ITOKa3aTeNl ce 3abpikKa HaJ
CpenHuTe paBHUIIA 3a EBpomeiickus cbhro3.

JIMXBEH pUCK
TOBa (] pI/ICK’I)T, = (¥ HpOMeHI/ITe B Ha33pHI/ITe JINXBCHU HpOHeHTI/I Morar HG6JIaFOHpI/I$ITHO a ce

OTpa3sT BbPXY J10X0J1a WIM CTOMHOCTTA Ha akTUBUTE Ha (oHxaa. [lo mpuHIUN, HApaCTBaHETO
Ha JINXBEHUTE IIPOLICHTH BOAM J10 TIOHMKEHUE HA NTa3apHaTa [IeHa Ha JBJITOBUTE HHCTPYMEHTH.
ITpy MHBECTMLIMUTE B KPAaTKOCPOYHM IBJITOBH MHCTPYMEHTH JMXBEHHUAT PUCK € NO-MAIbBK.
ToraBa o0aue ChIIECTBYBa PEMHBECTHIIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUAT (HOHI 1A HE
MOJKE J1a UHBECTUPA CPEICTBATA PU CHIIUS WIX NI0-BUCOK JIMXBEH IpoueHT. OT apyra crpaHa
o0aye, MOHMKaBAHETO HA JIMXBEHUTE MPOIIEHTH 1€ C€ OTpa3u HeOIAronpusTHO BbPXY J0X0/a
Ha JIOTOBOpHUS (POHJ, KOraTo TOW € MHBECTHpaJ B KPaTKOCPOUHU LIEHHU KHMXKA, ThH KaTo
HOBO3aKyIEHUTE MHCTPYMEHTH 1€ HOCST MO-HUCHK TOXO[ (PHCK OT pEMHBECTHPAHE).
[ToBuIIaBaHETO HA TMXBEHUTE MTPOLIEHTH MOKE J1a OKaXke HEOJIaronpusTHO Bb3/IEHCTBUE BHPXY
JMXBEHUTE Pa3XoJIy HAa KOMIaHUMTE, B KouTo nHBectupa JId. ToBa 6u Morio na noBene 10
HaMaJlsiBaHE HOpMaTa Ha BB3BPAILLlaEMOCT, KOETO Jia MOBJIMsAE HEraTUBHO BHPXY OOpcoBUTE
KOTUPOBKH HA aK[UUTE UM.

BaJjyreH puck

Ot 01.01.2026 . bbarapus e wien Ha EBpo3oHaTta u ¢akThT, 4e oduiMamHaTa BalyTa Ha
CTpaHaTa W TO3HM NPOJYKT € €BpO, PeAylLupa B rojsMa CTENEeH BalyTHUS puUcK. Makap u
HaMaJieH, BCe TIaK BAaJyTE€H PHCK OCTaBa IMOpPaJIl BH3MOKHUTE KOJeOaHUsI HA OOMEHHUS Kypc
Ha €BPOTO CHPSMO JPYTUTe BaJyTH Ha CTPaHHUTE, B KOUTO (POHABT HMMa HHBECTHIIHH.
VYnpaBieHHETO Ha TO3H PHCK IIIE CE MOCTUTA Ype3 TUBEPCUPUKAINS MEXKIY PA3INIHA BaTyTH
U XeKUpaHe Ha BATYTHUS PUCK Ype3 JepUBATUBHU UHCTPYMEHTH.

JlaHb4YeH pUCK

ChriacHO TOCJIEIHUTE TEKCTOBE Ha 3aKOoHA 3a KOPIMOPATUBHOTO IIOJOXOJHO oOOJarane
nevanbara Ha JOTOBOPHUST (POHI OT THPrOBUS C aKIMU, PETHCTPUPAHU 32 THPTOBUS Ha
perynupad nasap, He ce obJyara ¢ KoproparuBeH JaHbK. OCBEH TOBa, MOJYUYEHUTE OT MECTHHU
U YyXKIeCTpaHHU IOPUANYECKU U GU3UUYECKH JTUIIA JOXOIU OT CICTIKH ¢ JisioBe Ha DPoHa ChINO
He ce oOmarar. JIoKoJKOTO oOade AaHBUYHATA CHUCTEMa TOJJICKH Ha MPOMEHHU, PUCKBT 3a
HeOIaronpusITHO U3MEHEHHUE Ha TaHbUHATA Cpefia ChIIECTBYBA.
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Ila3zapeH (LICHOBH) PUCK

Ha33,pHI/ITe II€HU HAa UHBECTUIINUTC HaA q)OHI[a MOrar a Bapupar nopaav Bb3HUKHAJIM IPOMCHU
B UKOHOMHUYECKATa U Ma3apHaTa cpe/ia, HapuyHara MojJuTHKa Ha [IeHTpaJIHUTe OaHKH, JesioBaTa
AKTUBHOCT Ha CMUTCHTUTC, CCKTOpa, B KOHUTO ornepupa CMUTCHTBT U THPCCHCTO U
npejiaraHeTo Ha nas3apa Ha (PMHAHCOBU MHCTPYMEHTU. B ompeneneH MOMEHTH LEHUTE Ha
aknuuTe Ha masapa (honmoBara Oopca) MOrar Ja BapupaT 3HAYUTENTHO. 103U MazapeH pUckK
3acAra HeETHaTa CTOMHOCT Ha akTuBuUTe Ha JI®D, KOATO ChUIO Ie Bapupa B pe3yiTaT Ha
IIPOMEHUTE Ha IIa3apHUTE LEHW Ha aKLUUTE U JPYTUTE LIEHHU KHWXka, B kouto D e
uHBeCcTHpald. Bce omie HUCKOTO HUBO Ha JIMKBUAHOCT Ha OBJIrapCKUs KamUTaJIOB Masap
npeanocTaBd TPYAHOCTH HNpU OINPCACIAHCTO Ha KOPCKTHA OLCHKA Ha AKTHUBUTC U IIPU
OCHUTYpsIBAHETO Ha OBp3 W JieceH ,,u3XoA~ OT AajneHa uHBecTulus. [lazapHusT puck ce
yhpaBJjsiBa KaTo CC HOI[6I/IpaT IICHHU KHHW>Xa Ha KOMIIaHUHU C Z[O6’I)p q)YHHaMeHT N C BHUCOKaA
JIMKBU]THOCT.

CTpaHOBH pHCK

TOBa [ pI/ICK"I)T, CB”praH C I/IHBGCTI/IpaHGTO B IICHHUW KHMWXXA, U3JaJCHU OT LIy}KIIGCTpaHHI/I
EMUTEHTH U C€ ThPryBaT Ha UyKJIeCTpaHHU ma3zapu. [lopamu mo-pa3nuyHUTE CTaHIAPTH 3a
OTYHTaHE W pa3KpHBaHE Ha WH(pOpPMAIM HA YyKICCTPAHHUTE EMUTECHTH, HH(POpMAIHITA 32
TAX MOXe Aa ObAe mo-ockbjaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
oOJaraHe, MOJIMTHYECKATa U COLIMAJIHA CUTYAIlHs B ChOTBETHATA CTPaHa, KOETO MOKE J1a OKaXKe
CBHILIECTBEHO BIMSHHUE BbPXY CTOMHOCTTa Ha nHBecTunuute Ha [ B Te3u cTpanu. To3u puck
[ aKTyaJICH 3a I[CD HOpaI[I/I OTHOCHUTCJIIHO BUCOKHUA OAJI HA aKTUBUTEC, I/IHBCCTI/IpaHI/I 3a1 rpaHHua.

IouTHYECKH PUCK

Karo nonmrruecku ce xapakTepusupa pucKbT, CBbP3aH ¢ BB3MOKHOCTTA 32 psi3Ka POMSHA Ha
IIPOBEXKIAaHATA MOJUTHUKA OT CTpaHa Ha YIpaBisABalllaTa IOJUTHUYECKa cuia. B pesynrar Ha
TOBA Cpe/ara, B KOATO pabOTAT KOMIIAHUUTE, B KOUTO € MHBECTHUPAHO, MOXKE J1a C€ MIPOMEHU
HeOnaronpusaTHO. He chiiecTBYBa CUTYpHOCT, Y€ HsIMa J1a UMa IPOMEHH B TEKyIIlaTa Jbp>KaBHA
IIOJINTHKA, KAKTO M Y€ CEramHOTO M IIOCJIEIBAIINUTE IIPABUTEICTBA M€ MPOIBIKAT
UKOHOMHYECKUTE, (UCKAIHUTE W PEryJaTUBHUTE MOJUTUKM Ha MPeIIecTBAIlOTO T'U
npaBuTencTBo. [1ogo0HM mMpoMeHH Morar Ja JI0BeJaT KakTo J0 MPOMsHA B aKlMOHEpHaTa
CTPYKTYpa Ha KOMIIAaHMMTE, Taka U 10 HEOJarompusiTHU IOCIEAMLN 332 ONEPUPAHETO HU
(MHAHCOBOTO CHCTOSIHHE HA KOMIIAaHUUTE.

MaKpoHKOHOMHYECKH PUCK

AKO WKOHOMHKaTa Ha bbiarapus e B HeONAarompusiTHO CbhCTOSHUE, TOBA 1€ 3aCerHe U
IIPUXOJUTE OT JEHHOCTTA HA [[py’KeCTBOTO, KOUTO ITOHACTOSAILEM CE OCBIIECTBIBAT U3LISUIO HA
teputopusita Ha cTtpaHata. Jlo 31 nekemBpu 2025 r. BrmrounrtenHo llenTpamHarta Oanka
orepupa B YCIIOBHTA Ha MapUyeH ChBET (BAIYTEH OOpPJ), KOETO cromara 3a CTaOMIIHOCT Ha
MKOHOMHMKATa, peryjupaHe Ha HHQIanusITa M TMOJANOMAaraHe Ha BBHIIHATA TbHProBUS.
duckamHaTa MOJIUTUKA CHUIO BOAU 10 CTAOMJIIHOCT HAa MKOHOMHKATa 4ype3 MpOBEXJaHe Ha
MOCTOSIHHA JIaHbYHA MOJINTUKA, HUCHK Oro/KeTeH Aepuuut u ¢puHaHcoBa qucuuruinHa. Ha 10
1o1u 2020 r. bearapus 6emre odunmanno nokaneHa ja ce Bkioud B ERM I u bankoBus cbio3
Ha EC npu nientpanen Kkypc Ha Obiarapckus jgeB, pukcupad Ha 1 eBpo=1.95583 neBa. CvriiacHo
JaHHU Ha MUHHCTEPCTBO Ha (PUHAHCHUTE, CIOPa3yMEHHUETO 3a yU4acTHe Ha ObITapCcKus JIeB BbB
ERM 1II e mpuapyxeHO OT TBBbpPJ aHTaKMMEHT Ha OBJrapcKUTE BJIACTU Jla MPOBEXKIAT
Oyaropa3zyMHH HKOHOMUYECKH ITOJIUTUKY C I1EJ1 3al1a3BaHe Ha MKOHOMHUYECKaTa 1 (PMHaHCOBATa
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CTaOMUITHOCT U IOCTUTaHE HA BUCOKA CTEIEH Ha YCTOMYMBAa MKOHOMUYECKAa KOHBepreHius. Ha
24 suyapu 2025 1. peitmHrorara areHmus Moody’s MOTBBpAM KPEIWTHUS PEHTHHT Ha
boarapus B uyxkzaecTpaHHa U B MECTHA BallyTa Cbe cTeneH Baal cbe crabuiHa nepcnexTusa.
Ha 08 romm 2025 r. CeBersT Ha EBponeiickus ¢bi03 0100py OPUITMATHO TPUCHEIUHIBAHETO
Ha bbarapus xpm EBpo3onara ot 1 suyapu 2026 r. CeorBetHOo, Ha 10 romm 2025 r.
peiftunroBata arenuus Fitch moBumm kpeautHus peWTHHT Ha bbiarapus B MHBECTHIIMOHHA
kareropuss — ,BBB+/BBB+*“ (uyxnectpanHa/mectHa BaigyTa) JbiarocpoueH u “F2”
KpaTKOCPOYEH B UyXKJIECTpaHHa BallyTa CbhC cTa0WiIHa mepcrnekTuBa. lIpucBoeHUSAT Ha
Bearapus kpenuten peiitunr ot Standard&Poor’s xpm 10 romm 2025 r. Gemie moBUIIEH -
»BBB+" mbarocpouen u ,,A-2” KpaTKOCPOUEH C MPOMEHEHA OT IOJIOKUTEIHA Ha cTaOMITHA
NEPCIEKTHBA B Uy’K/Ja U B MECTHA BaJIyTa.

Puck 0T KOHIIEHTpAIUSI

ToBa e Bb3MOXXHOCTTa OT 38.FY68. Imopaau HEIIpaBUJIHA I[I/IBepCI/I(I)I/IKaLII/IH Ha CKCIIO3MIIMHU KBbM
CMUTCHTHU, T'PYIIH CBbP3aHN EMUTCHTH, EMUTCHTH OT €IUH U CHIl HKOHOMHUYCCKHU OTPACDHJ UIIN
reorpaq)CKa 0071aCT WIM BB3HUKHAJI OT ¢AHa U Cbhlla ﬂeﬁHOCT, KOCTO MOXKC Ja IIPUYHNHU
3HAYUTCIIHNU 33Fy6I/I, KaKTO U PUCKDBT, CBBbP3aH C I'OJICMHU IIPEKU UJIM HECTIPCKHU CKCIIO3UIUU.

Puck 3a yCTOMYHBOCTTA

ToBa € cpOWTHE WM YCIOBHE OT CKOJOTMYHO, COIMAIHO WJIM YIPABJICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koeTo, ako HACTBITH, MOXKE JIa IMa CHIIECTBEHO
OTPHIIATEIHO BB3JICHCTBUE BHPXY CTOMHOCTTA W/MITH Bb3BPAIlaEMOCTTa HA HHBECTUIIMHTE.

Cneyughuuen puck na nopmeetina

CrneunuyHusAT pucKk Ha MOpTQeilsia ce mopaxkaa oT cneuupUUHUS PUCK Ha APY’KECTBaTa,
YUUTO aKLUUU ca BKJIKOYEHH B Hero. Toll € CBBbp3aH C THPrOBCKUTE, NPOU3BOJICTBEHUTE,
IOPUAMYECKUTE U YTIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTHKU HA OTIECIIHUTE €MUTEHTH.
To3u BUA pUCK MOANIEKN HA YIIPaBIeHUE upe3 AuBepcuukanus Ha noptdeiina. B tazu Bpb3ka
OCHOBHUSAT CTPEMEX B MHBECTULIMOHHATA cTpaTerus Ha POoHJIa € /1a ce MOCTUTHE ONTHMaIHa
JIOXOJHOCT Ha nopT¢eilyia B ChbOTBETCTBUE ChC CIIA3BAHETO Ha MPaBUJIaTa 32 yMEPEHO-BUCOK
PHUCK U TOXOJHOCT.

3a 1a 6bJie OCUTypeHa BUCOKA JOXOJHOCT Ha MHBECTULIMOHHUS MOPTHEi, NpeIIpusTHsTa, B
YyUUTO akuuu POHIBT MHBECTUPA MOCTOSHHO C€ aHalu3upaT. Ta3u cuctema ce OCHOBaBa Ha
JloceraiiHara JuHaMUKa Ha MKOHOMHUYECKUTE U (PMHAHCOBUTE MOKAa3aTeNd Ha KOMIIAHUUTE U
Ha MEepCHEeKTUBUTE 3a PACTEX HAa ChOTBETHUTE Ma3apH.

JlepuBaTuTe HOCAT IOIBJIHUTENHH, CHEIM(PUUHM 3a TSIX pUCKOBE. JlepuBaTuTe Cca CHIIHO
CHelraln3upaHd MHCTPYMEHTH, YMETO H3IMOJI3BaHE M3MCKBA pa3dupaHe KaKTo Ha 0a30BHS
aKTHB, TaKa M Ha MEXaHW3Ma Ha JAeWcTBUE Ha caMus JepuBaT. CI0KHOCTTa Ha JE€pPUBATUTE
M3UCKBa a/IeKBaTHU CPEJCTBA 3a HAOIOEHHE Ha CACIKUTE C TSIX, aHAJIN3 Ha crelu(UIHUTe
PHCKOBE U CITIOCOOHOCT J1a ce MpOorHo3upar 1enute. Puck Ha mocrosus edext. HebnaronpusitHa
IPOMsIHA B IIEHAaTa Ha 0a30BHs aKTUB, KypC WM UHJEKC MOXKE J1a JOBEJE 10 3aryba Ha cyma,
M0-roJIsIMa, OTKOJKOTO € MHBECTHpaHa B JepuBara. Hsaxou nepuBaTM MMaT MOTEHLUAN 3a
HeorpaHuueHa 3ary0a. CpblecTByBa ChIIO U PUCK OT NOrpenIHO OLEHSBaHE Ha JepUBaTa.
MHOro OT JAepHBATUTE Ca CIOXKHM HHCTPYMEHTH M YECTO OlLIEHKaTa UM € CYOeKTHBHA.
Bcenencteue Ha ToBa 1D Moke a mpeThpIiv 3aryOu py MOKYTIKa Ha HAIleHEeHU JepuBatu. B
3aKJII0UYEHNE, U3IIOI3BAHETO HA JEPUBATH MOXE HE BUMHArW na € ycnewmHo. HezaBucumo, ue
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CHCIIKUTE C JEPUBAaTU Ca CBBP3aHU C PaA3IMYHU MU II0-BUCOKM PHUCKOBE B CPABHEHUE C
TPaJULIMOHHUTE UHBECTUIIMH, U3II0I3BAaHETO HA IEPUBATUBHYU (DPUHAHCOBU MHCTPYMEHTHU HIMA
J1a TIOBJIKsIC BBPXY puUcKoBHA podmit Ha DoHpa.

b. OuakBaHu puckoBe, CBbp3aHu ¢ JeiiHocTTa HA JloroBopHus (poHg

OnepaTuBeH PUCK

OnepaTuBHUAT PUCK CHITBTCTBA MHBECTHUPAHETO U YIIPABICHUETO HA aKTUBUTE Ha JloroBopHuUs
dona. YacT OT TO3M PHCK € CBHP3aH U ¢ Bh3MOKHOCTTA 32 M3THYaHEe Ha HH(OpMAIIUS OTHOCHO
onepanuuTe Ha JloroBopHus (OHA KbM BBHIIHY JIHIIA W/WIK 310ynoTpeda ¢ TakaBa. To3u puck
Ce orpaHHWYaBa 4pe3 M3BBHPIIBAHETO HA TE3U JACHHOCTH OT CIICNUATN3UPAHU MPO(HEeCHOHATHU
WHCTUTYLMU, KOUTO OT CBOSI CTpaHa CbBIIO ca pPeryiupaHu U KoHTpoiupanu ot KOH.
HorosopeHn ¢on ,,Cenekt bamanc ce ynpapissa or YnpaisBamio ApyxkectBo “Cenekt Acer
MenungxmbaT” EAJL. ,, Tekcum bank® AJl e Jlemo3utap, karo ToBa € ypeleHO C JI0rOBOD,
onobpen or KOH B xo1a Ha MHIIEH3MOHHOTO TIPOU3BOACTBO Ha Y | u dona.

OT cBos cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y /| 11e KOHTpoJIMpa Ipolieca 1mo
ABTOHOMHO W HE3aBHCHMO YIIpaBJIcHHE Ha mopTdeitia Ha DoHpa, 1me ciean 3a n30srBaHe Ha
KOH(JIMKT Ha MHTEPECH, KaKTO M 3a CIAa3BaHETO Ha 3aKOHOBHUTE M3UCKBAHUS U BHTPEIIHUTE
npaBuJja C 1eJ1 MUHUMH3UPaHe Ha TO3H PUCK.

JIMKBHIEH PUCK

Karo cnencTBue ot HHUCKaTa TMKBUAHOCT Ha KallUTAIOBUS 11a3ap, ChIIECTBYBA PUCK OT CIIMPaHE
Ha OOpaTHOTO M3KymyBaHe Ha asutoBeTe Ha Donma. TakaBa cuTyamms MOXKE J1a B3HHKHE
HAIpUMep KOraTo Ha peryiupaH naszap Ha [eHHU KHUXKa, Ha KOMTO ce KOTUpAT WK ThpryBaT
CBHIIECTBEHA YaCT OT aKTUBHUTE Ha JIOTOBOPHUSAT (DOH]I, € MPEKPATECHO, CIIPSHO HITH ITOJI0KECHO
Ha OTPaHWYCHUE CKIIFOUYBAHETO Ha CACIKH, KOTaTO aKTUBHUTE WJIM 3aJbDKeHusTa Ha J|D He
MoraT Aa ObJaT OlIEHEeHHU MPABUIIHO WJIM TO HE MOKE Jla Ce pa3mopexa ¢ Tax, 6e3 Aa yBpeau
WHTEPECUTE Ha aKIIMOHEPUTE; KOTATO CE B3eMe PEIICHHE 3a TIPEeKpaTsBaHe WK IpeodpazyBaHe
Ha J[D, KakTo U Mpu HEOOMYAWHO TOJIEMU MOPBHYKH 32 00OpPAaTHO M3KYIyBaHE Ha JSIIOBE, KOUTO
MOTaT Ja JI0BeJaT J0 u3uepnBaHe Ha mapuunute cpeactBa Ha @onpa. D ,Cenexr bananc”
IIe yIpaBJIsiBa TO3HM PHCK KATO IIIE C€ CTPEMH J1a TIOIIbpKa B aKTUBUTE CH OTHOCHTEITHO TOJISIM
JISUT TApUYHU CPEJICTBA U BUCOKOJIMKBUIHU (DMHAHCOBH MHCTPYMEHTH, KAKTO U J1a MOAIBPIKA
KPaTKOCPOYHH B3e€MaHHUS Ha CTOWHOCT HE IMO-MajJKa OT CTOMHOCTTa Ha KPaTKOCPOUHHUTE
3aIb/DKEHUS.

Kpeauten puck

Kpeautnusar puck Ha noptdeitna Ha [JoroBopHus ¢oHA ce CBHp3Ba ¢ Bb3MOXKHOCTTA My Ja
M3IUIAIIA CBOUTE 33IbJKEHUS] KbM KPEIUTOPH, KAKTO U KbM MHBECTUTOPU, KOUTO MIPEASIBSABAT
JSTIOBETE CH 3a Oo0paTHO u3KymyBaHe. JloroBopHusAT (oHA ympaBisiBa TO3W PHCK Karo
NoAAbpKAa MApUYHM CpeACcTBAa Ha Kaca, KPaTKOCPOYHU JIMKBUIAHU LIEHHU KHWXA U
KPaTKOCPOYHHM B3E€MaHMsI Ha CTOWHOCT HE TO-Malika OT pa3Mepa Ha KPaTKOCPOYHHUTE
3anbokeHus. He mo-manko ot 10% ot oOmuTe akTUBU ce TutaHupa aa ObAaT moIIbpKaHH B
MapUYHU CPEJICTBA C IIEJT OCBIIECTBABAHE HA HOPMAIHO (DYHKIIMOHUPAHE W TOJIbPKaHE HA
no0pa TUKBUAHOCT. KpeUTHUAT puck Ha mopTdeiina Moke 1a Ob/1e MOPOJIEH OT €IUH OT TPUTE
BHJIa PUCK — KOHTPAreHTEH, CETHJIMEHT U MHBECTUITMOHEH KPEUTEH PHUCK.

KoHTpareHTeH puck € pucKbT OT HEU3IbJIHEHUE Ha 33 IbJKEHUSITA OT Hacpel[HaTa CTpaHa 1o
W3BBHOOpPCOBU cnenku. Excrosunmsta Ha JI® kbM HacpemHara CTpaHa IO CHENIKa C
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U3BBHOOPCOBO THPTyBaHM ACPUBATUBHU HHCTPYMEHTH MOXe Ja ObJie HaMaleHa Karo ce
U3I0J13Ba 00e3NeyeHne, KoeTo TpsAbBa Aa ObjAe J0CTaThYHO JMKBUAHO. OOe3nedyeHueTro e
JMKBUIHO, aKO TO MOXeE Ja ObJie MPOJIaJACHO Ha IIeHa, KOSITO € OJIM3Ka O HeroBaTa OLeHKa
Ipey MOMEHTA Ha U3BbPIIBaHE Ha NMpojaxodara.

CeThJIMEHT PUCK € PUCKBT, BH3HUKBAILl OT Bb3MOKHOCTTA B3aUMHHTE (POHIOBE J1a HE MOIy4aT
HACpEIHU MapU4yHU CPEJACTBA WM (MHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha jJaraTa Ha
CETHJIMEHT, CJEJ KAaTo T€ Ca M3I'BJIHWIN 3aAb/DKEHUATAa 1O JAJACHU CAEIKU KbM TO3HU
KOHTpareHT. Y/l u3aMepBa TO3M PUCK UPE3 CTOMHOCTTA HA BCUYKU HENPUKIIIOUUIM CHENIKHU C
€/IHa HacpelHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTa Ha ympasisBaHus noptdeiin. He ce
BKJIIOYBAT CAEJIKUTE CKIIIOYEHHU IIPU yclIoBHE Ha ceThiMeHT DVP (mocraBka cpeury miamatne)
¥ Ha ma3apu ¢ (PyHKIMOHHUPAIL KJIMPUHTOB MEXaHU3BM.

M HBECTUIIMOHEH KPEUTEH PUCK € PUCKBT OT HaMaJIIBAHE HAa CTOMHOCTTA HA MHBECTULUATA B
JajieHa [EeHHAa KHUTA TOpagd KPEeAWTHO CHOWUTHE NpPU EMUTEHTa Ha TO3H HHCTPYMEHT.
KpenutHo cbOuTHE BKIIOYBA OOSIBSIBAHE B HECHCTOSITEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CBHILIECTBEHA MIPOMSIHA B KalUTajloBaTa CTPYKTypa, HaMaJsiBaHE Ha KPEIUTHUS PEUTHHT U Jp.
V]I n3BBpIIBa KAYECTBEH U KOJIMYECTBEH KPEIUTEH aHaIM3 Ha 6a3aTa Ha (PMHAHCOBUTE OTUETH
Ha €MMTEHTa, 00E€3MEYEHUETO Ha eMHUcHUsiTa (ako € 00e3ledyeHa), KaKTO U YIPaBIECHUETO U
pernyranusaTa Ha EMUTEHTA.

PuckoBe, CBbp3aHU C M3MOJI3BAHETO HA TEXHUKH 33 €)eKTHBHO YIIPABICHHUE Ha mopTdeiina
M31n013BaHETO HA PENO CAEIKU € CBBP3aHO C ONPEAEICHU PUCKOBE, KATO HAIIPUMEDP PUCK OT
HEU3IbJIHEHHE Ha 33/bJDKEHUETO Ha KOHTpareHTa. B to3u ciyyait ®OHABT MOXKE J1a IPUCTHIIN
KBbM peaJM3upaHe Ha NOJIy4eHOTO obe3nedeHne. AKo o0e3nedeHueTo e o (popmara Ha IIEeHHU
KHMKA, ChILECTBYBA PUCK IpoAak0aTa My Jja JOHECE O-MAJIKO OT MPEJOCTaBEHUTE NapUIHU
CpeACTBa, HE3aBHCHMO Jajld T[OpaJd HETOYHO IIeHooOpa3dyBaHe Ha 00e3NedYeHueTo,
HEOJAroNpUsITHU MAa3apHU JIBUKEHUS, BIIOIIABAHE HA KPEIWTHUS PEUTUHI HAa €MHUTEHTa Ha
00€e3MeueHNeTO MM HEIMKBUIHOCTTA Ha Ia3apa, Ha KOWTO c€ ThpryBa OOE€3MEYEHHETO.
CpoTBETHO, ako 0Oe3neyeHrneTo e noj (opMarta Ha MapUYHU CPEACTBA, CHIECTBYBA PUCK T€
Ja ca HEJOCTaThYHU 3a 3aKylyBaHE Ha ChIIUS OpoW I[EHHW KHIKA, KOUTO ca OWiu
IIPEeIOCTaBeHN Mo caenkara. OT gpyra cTpaHa, pEMHBECTUPAHETO HA IOJIYYEHOTO MApUYHO
o0e3neueHune, oJyueHo M0 Pero CAEIKH, BKIIIOUBA pUCKOBE, CBbP3aHU C BU/1a HA HAIIPAaBEHUTE
WHBECTUIIUH, U PUCKA, Y€ CTOMHOCTTA Ha MApUYHO 00e3MeYeHrne MOXe Jia criajHe Mo cymara,
JIbJKUMA Ha KOHTpareHTa.

Puck oT HApVIIABAHE HA HOPMATHMBHATA 0232 U PeryJallMUTE

CrnoxxHata ¥ JAMHAMUYHA Cpela, B KOATO OCHIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHHAT (OHI,
mpejnoiara Bb3MOXKHOCTTA 33 Ch3HATEIHO WJIM HECHh3HATENHO HM3JIM3aHE OT HOPMHUTE Ha
perynanuute. To3u puUCK ce ympaBlisiBa ¢ MpaBuiaTa 3a BbTpelrHa opranusanus Ha DoHpa,
KOUTO ca MPHUETH OT OPraHUTE 3a yIpaBlIeHWE Ha YTMPaBIsABalIOTO JApykecTBO. ChIlo Taka,
VYrpapnsBamoTo APYyXKECTBO HMMa 3BEHO 3a HOPMATHUBHO CBHOTBETCTBHE, KOETO CIEIU 3a
CIMa3BaHETO HA BCUYKH HOPMATUBHU U3UCKBAHUS.

Cmoiinocmma na oanoseme na /I® “Cenexm bananc” u 0o0xo0vm om max mozam oa ce
noHuMcam, neuandama He e 2aAPAHMUPAHA U UHEECHIUMOPUME NOeMam PUCKA 0a He
6Bb3CMAH06AM UHEECMUUUUmME CU 8 NbAHUA um pazmep. Hneecmuyuama é 002060pnus
¢ono ne e capanmupana om 2apanyuonen gono. Ilpeoxoonu pezyimamu om oeitnocmma
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HAMAam 8pv3Ka ¢ Ovoewume pe3yimamu Ha 002080pHUA POHO.

7. HKOHOMMNYECKA HTH®OPMALUA

7.1.  Paszxoou u makcu pazniuuHu om nocoueHume ¢ m. 2.14.

1. EBeHTya/IHM TaKCH 32 JOIIbJIHUTEJHHU YCJIYTH, U3BbPIIBAHU OT Y /]

3a CJICOHUTC MOOIBJIHUTCIIHU YCIYIrd, OKa3BaHW Ha I/IHBGCTI/ITOpI/ITe oT praBJISIBaH_IOTO
JIPYKECTBO (aKO HHBECTUTOPUTE TMOXKENIAAT /1a Ce BH3IMOI3BAT OT TAX) CE 3aIljlallaT eBeHTYaIHH
TaKCH, KaKTO CJIeJBa:

a) 3a U3JaBaHe Ha JIENO3UTapHa pa3NKucKa U Ha AyOJIMKaT Ha JAETO3UTapHa pa3lucKa — TaKCU B
pa3Mep Ha TakcuTe, NpeABUAeHU B Tapudara Ha ,,Ilentpanen genozurap” A/l;

0) 3a TOIIEGHCKU Pa3XOJd 3a M3MpaIllaHe Ha JEMO3WTApHU PA3MUCKH — TaKCH B pa3Mep Ha
TaKCHTe, ChOMpPAHU OT CHOTBETHATA TOIICHCKA WM KypHepcKa ciiyk0a, dpe3 KOsTO ce
W3MpAIAT ACTIO3UTAPHUTE PA3IIHCKHU.

I/IHBGCTI/ITOpI/ITe ciaeaBa 1a umar HpCI{BI/II[, YeC 3a TdAXHA CMETKa Ca BCUYKHN 6aHKOBI/I TaKCHU U
KOMHUCHOHHU, CBBbP3aHU C MPEBEXKJaHE HAa CYMHUTE 3a MOKYIMKAa W/UIU 00paTHO M3KYyIMyBaHE HA
nsuioBe Ha DoHpa.

Takcy 3a HOCTUTHATH PE3VYIITATU

YnpasisBamoTo APY>KECTBO HE HAYMCIABA TAKCHU 3a ITOCTUTHATH PE3YyJITATH OT aKTUBUTE Ha
douna.

2. Takcu m komMucuoHu, 1bkMMH HA UnBecTnunonnute Iocpennnum, ype3 KouTo
YnpasisaBamoro Jpy:kecTBo Thprysa 3a cmerka Ha ®onjaa

B’L3Hal"pa)KI[eHI/ICTO 3a MIHBeCTUIIMOHHUTE MMOoCpCAHUIN € 3a CMCTKA Ha aKTUBHUTC Ha CDOH,Z[a,
KaTO IpH IOKYIIKa Ha (1)I/IHaHCOBI/I AKTUBU C HEro CC€ yBCIMYaBa IOKYIIHaTa ICHA, a IpHU
npoz[a>K6a C HCI'0 C€ HaMaJIsIBa CyMaTa MOCThIIBAlla IO CMCTKAaTa Ha ®doHpa.

VYnpasmsaBamoro [IpyxectBo e u3bdpaino 3a MuBectunmonnu I[locpeauunun Ha @onpa:

“Yuuxpeoum Bynoank” A/, rp. Codust, KOWTO JJa U3MbIHIBA MHBECTUIIMOHHUTE HApEXK TaHHSI
Ha YrpaBisiBamoTo /[py>KeCTBO M 4Upe3 KOWTO 1€ C€ CKIKYBAT M U3MBJIHSABAT CIEITKUTE C
[ICHHU KHIDKA. 3a U3BBPILBAHE Ha CACIKUTE, IPEIMET Ha J0roBopa, ,,Cenekt bananc* 3amnamia
Ha bankara Bb3HarpaxjaeHue cbriacHo Tapudara, mocoueHa B 10roBopa.

“Yuuxpeoum Bynbanxk” AJ] e cbe cenanmiie u aapec Ha ynpasienue: rpag Codus, odumHa
»Bb3paxnane®, mi. ,,CBera Hegens“ Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpazacku b1 1o pupmeno aeno 2010/1990 mox No. 33, nuuensupana or bbiarapckara HapoHa
Oanka cwe 3anoBe Ha YnpaButen Ha BHB — muniensus Ne PJ] 22-2249/16.11.2009r., uma EUK
831919536.
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Tenedon: 0700 1 84 84, emekrponen axapec (e-mail): pr@unicreditgroup.bg. MuTepHer
crpanuna (website): www.unicreditbulbank.bg.

CohriacHO CKJIFOUEHHS J0TroBop, baHkaTa neiicTBa kato bpokep mpu mokymnko-mpojaaxba Ha
[ICHHU KHIKA, PErHCTpUpaHu Ha (oHmOBUTE OOpPCH, CBHITIACHO MOCOYEHOTO B JOrOBOpa
NPUIOKCHHUE.

JoroBopbT ¢ baHkara kaTo HHBECTHIIMOHEH MOCPEIHHK € 32 HEOIpeIeieH Cpok. JloroBopbT
MOXe J1a ObJ/ie IPEKPATEH 110 B3aMMHO ChIJIACHE.

“CCHD® UDE PUHYECT” CA, PymbHus, rp. Apaj, KOUTO Ja U3IIbIHABA NHBECTULIMOHHUTE
HapexXJIaHus Ha YrpaisiBamoro /[[pyxecTBo M 4ype3 KONTO 1€ ce CKIIOYBAT U U3IIBJIHSABAT
CHEIKUTE C LICHHU KHMKA.

“CCUD NDPb PUHYECT” CA e cbe cepanuiie u aapec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, ten.: +40 25 728 16 11; daxc:+ 40 25 728 16 12; enexkrpoHeH aapec (e-mail):
office@ifbfinwest.ro; enextponHna crpanuia B Untepuer (website): www.ifbfinwest.ro.
“CCUD NP OMHYECT” CA npurexaBa pa3pellieHUE 3a U3BbpILIBAHE HA JIEHHOCT Karo
WHBecTHIIMOHEH rmocpeaHuk Ne 2735/08.08.2003 r., EMK 8099938.

wPean @uuanc AJ/[“, rp. BapHa, KOWTO Na U3MBIHSIBA MHBECTULIMOHHUTE HAPEKIAHHS Ha
VYpaBnsBaioTo JpyKeCTBO U Upe3 KONTO 1€ C€ CKIIOYBAT U U3IIBIHIBAT CIEIKUTE C EHHU
KHIDKA. 32 U3BbPIIBAHE HA CIACJIKHUTE, MPEAMET Ha JO0roBopa, ,,Cenekt bamanc* 3amnama Ha
MHBECTUIIMOHHUS IMOCPEHUK Bb3HArpaKIeHHEe ChriiacHO Tapudara, mocoyeHa B J0roBopa.
“Pean @unanc” A/[ e cbC cepanuile U ajpec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. KoHcrantun u Enena“, AaMuHucTpaTiBHa crpaja, aapec 3a KOPEeCIOHACHIUS:
rp. Bapna, yn. “Aun. C. ITymkun” Ne 24, et. 2, Ten.: (+ 359 52) 603-830, enekrpoHeH ajpec (e-
mail): real-finance@real-finance.net, enextponna crpanunia B Uurepuer (website): www.real-
finance.net. “Pean ®unanc” AJl e yupeaeno npe3 2000 r., BIHCaHO € B THPTOBCKHS PETUCTHP
Ha BapHeHcku okpbxkeH cpa mo ¢.n. Ne 2265/2000 r., uma EMK 121746470 u npurexasa
JUIEH3 3a W3BBPIIBAHE Ha JEWHOCT KaTo WHBECTUIMOHEH mocpeaHuk NePI'-03-
0176/08.05.2006 r. o Pemenue va KOH Ne 301 — UIT ot 27.04.2006 T.

CrpriiacHo ckmouenus norosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIKA.

wABB Hneecmuyuu“ EOO/], rp. BapHa, KOWTO J1a U3I'bJIHSIBA UHBECTUIIMOHHUTE HAPEKIAHUS
Ha YTpaBIsBaIIOTO APYKECTBO U YpE3 KOWTO IIE CE€ CKIIOYBAT M M3IMBJIHIBAT CACIKHUTE C
LIEHHU KHIKA. 3a U3BBPILBAHE HA CACIKUTE, IPEIMET Ha I0TOBOPa, ,,CenekT bananc* 3annama
Ha MTHBECTUIIMOHHUS MTOCPETHUK Bh3HATPaXKEeHNE ChriacHo Tapudara, mocodeHa B JOrOBOpa.
,ABB Hneecmuyuu“ EOQO/] e cbc cefanvile W aapec Ha ylpasieHue: rp. BapHa, paiioH
»Omnecoc®, oyn. ,,Kua3 bopuc I” Ne 7, er. 2, aapec 3a xopecnonaeHuus: rp. Bapna, paiion
»Omecoc®, oyn. ,,Kusa3 Bopuc I” Ne 7, er. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enexkTponeH anpec (e-mail): office@abvinvest.eu, enexkTpornHa crpanuna B HWHTepHET
(website): www.abvinvest.eu.

»ABB Nusectunnu® EOO/] e peructpupano B Tsproscku peructsp Ne 4900/1999 r, napruna
50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABB HuBectumu® EOOJl e nuiieH3MpaH WHBECTHIIMOHEH MOCPEAHHUK C pemieHne Ne 21-
NI1/31.03.1999 r. na Komucusra mno ueHHure KHWka u ¢oHgoBure Oopcu. ,,ABB
NuBectunimn” EOQOJ] e BnuMcaH B perucTbpa 3a HWHBECTUIMOHHUTE TOCPEIHUIU C
VY nocroBepenue Ne PI"-03-0190/06.04.2000 r. Ha /IppkaBHAaTa KOMUCHS 110 EHHUTE KHIDKA.
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HpyxectBoTo ¢ mpenuieH3upano oT Komucusita 3a ¢puHancoB Hanzop ¢ jumen3 Ne PI'-03-
0190/10.04.2006 r. C Pemenue Ne 176-UIT na Komucusra 3a punancos vauzop ot 06.02.2019
I. € pasmupeH oOXBaThT Ha MpEAJaraHuTe YCIYTH W W3BBPIIBAHUTE JEHHOCTH OT
MHBECTUIIMOHHUS TOCPEJHUK, B pe3yJTaT Ha KOeTo € wu3aaaeH JjuieH3 ¢ Ne PI'-03-
190/20.02.2019 r. Cerinacuo ckmouenust norosop, UII neiictBa kato bpokep npu mokymnko-
npojax0a Ha LIEHHU KHUXA.

» @oykan Ioiinm Hneecmmvumce™ AJ], rp. Codusi, KOUTO 1a U3IIBIHABA HHBECTUIIMOHHHUTE
HapeX/IaHus Ha YTPaBIsABAILIOTO APYKECTBO M Upe3 KOMTO II€ CE€ CKIIOYBAT M W3MbBJIHABAT
caenkure ¢ (PMHAHCOBH MHCTPYMEHTH. 3a M3BBpPIIBAHE Ha CACIKHUTE, IPEIMET Ha JI0r0BOpa,
,»CenekT bananc* 3amnama Ha WMHBECTULHMOHHHUS TOCPEAHUK Bb3HArPaXIACHUE ChIIIACHO
Tapudara, nocouena B J[onbIHUTETHOTO ClIOpasyMeHue KbM Jlorosopa.

., @oykan Iounm Hneecmmvume ™ A/l € cbe cemanmumie u agpec Ha ynpasieHue: rp. Codus
1303, Paiion Bu3paxnane, Oyin. ,,Tomop Anekcanapo® 73, aapec 3a KOpPECIMOHACHLHUS: TP.
Codus 1303, Paiion Bw3paxnane, Oyin. ,,Tomop Anekcanapos® 73, Tem: +359 29 86 09 11,
+359 89 861 6006, enexrponeH aapec (e-mail): office@focalpoint.bg, enexkTporHa crpanuia B
Wurepuer (website): https://www.focalpoint.bg.

., @oykan [ounm Uneecmmvume “ A/] ,EVIK 121712048, e akuMOHEPHO IPYKECTBO, OCHOBAHO
npe3 1998 r. JlpykecTBOTO mojlydaBa pas3pelieHHue 3a H3BBPIIBAHE HA JEHHOCT KaTo
WHBECTHIIMOHEH MocpeaHuk npe3 1998 r. Ne PI'-03-0156, npensnanen ¢ Homep Ne PI'-03-156 /
09.03.2009 r. 3a W3BBpLIBAHE HAa WMHBECTULIMOHHU YCIYIM M JIEHHOCTH B pPAMKUTE Ha
EBpomneiickus cbio3 u EBponeiickoTo mkoHOMUYecKo mpocTpaHcTBo. UieH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmamen ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢punancoB Haazop. ChriacHo ckimoueHus porosop, MIT
nerctBa kato bpokep mpu nokynko-npogax6a Ha GUHAHCOBU HHCTPYMEHTH.

» Texkcum bank“ AJ/l, vp. Codusi, KOWTO Ja M3MBIHSIBA MHBECTUIIMOHHUTE HApEKIaHUS Ha
VYrpaBnsBamoTo APY>KECTBO U Upe3 KOWTO IIE C€ CKIIOYBAT U U3IMIBJIHIBAT CACIKUTE C IICHHU
KHIDKA. 32 M3BBPILIBAHE HA CAEIKUTE, MPEeIMET Ha JI0TOBOpa, ,,Cenekt bamanc® 3amnamia Ha
WHBECTHUIIMOHHMSI IOCPEAHUK Bbh3HArpaXxKaeHue cbriacHo Tapudara, mocoueHa B JOroBopa.

., Texcum Banx* AJ] e cbc cemanuiie u aapec Ha ympasiuenue: rp. Codus, Oyn. ,,Tomop
AnexkcanapoB® Ne 117, anpec 3a kopecnonaentus: rp. Codusi, 6y. ,,Togop Anexcanapo‘ No
117, tenm.: +359 2 90 35 621, +359 2 90 35623, enextpoHeH azapec (e-mail):
Treasury@teximbank.bg, enekrponna ctpanuia B MaTepner (website): www.teximbank.bg.
»lekcuM bank* AJl e peructpupana B TbproBckusi perucTbp KbM ATEHIMS 11O BIIMCBAHUSATA
¢ EMK 040534040.

bankara ochliecTBABa JEHHOCT KaTO MHBECTULIMOHEH MOCPEIHUK Bb3 OCHOBA Ha JIMIIEH3,
W3/1aJIeH M akTyalu3upan oT beirapka HapogHa O0aHka u pemnieHue Ha J[bpkaBHATA KOMHUCHS
no 1eHHu kamwka Ne 03-161/10.03.1998 r. 3a BmucBaHE B PErMCThpa HA WHBECTHUIIMOHHUTE
nocpenHuny. CerimacHo ckmroueHus aorosop, MII neiictBa xato bpokep mpu mokymko-
npoaax0a Ha (UHAHCOBU MHCTPYMEHTH.

3. Onucanne HA MOJMTHKATA OTHOCHO NPEKNTE H KOCBEHH ONEPATHBHHU PA3X0AH H TAKCH
B pe3yJITaT Ha M3M0JI3BaHe HA e(DeKTMBHYU TEXHUKH 32 yIIpaBJeHHe HA opTdeiiia

Hetnute npuxonu (OpyTHUTE NPUXOIU MUHYC NPEKUTE M HEMPEKH ONEpaTHUBHU Pa3xou U
TaKCH), MOJIy4aBaHU B Pe3yJTaT Ha M3MOJI3BaHEe HAa €(EKTHBHU TEXHUKHU 3a YIPaBICHHE Ha
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noptdeiina, ocraar BB ®onna. Mnpopmanus 3a mpeku 1 HEPEKU ONEPATUBHU PA3XOJIU U
TaKCH, KOUTO MOTaT /1a Bb3HUKHAT B TOBA OTHOILIEHUE, 11l Ob/1aT HAJIMYHYU B TOJUIIHUSA OTYET
Ha ®onpa.

WNHdopmanys OTHOCHO PUCKOBETE, CBBP3aHHM C M3IMOJI3BAHETO Ha TEXHUKU 3a €(EKTUBHO
ympaBiieHue Ha nopTdeiina, e npeacraBeHa B T. 6 Jlpyra nadpopmanus OTHOCHO HHBECTHIIMHUTE.

[ToTennmanes KOH(IUKT HA WHTEPECH IMPHU CKIIOYBAHETO HA PEMO CACIKA OM MOTHI Ja
BB3HUKHE, KOraTO HacpellHa cTpaHa mno ciaenkute e Jemoszurtapsar Ha ®onpa. Mudopmarms
OTHOCHO YIPAaBICHUETO HA TOTCHIUMATHM KOH(MIUKTH Ha wuHTEepecw Mexay DoHma u
Heno3utaps € HanmuuHa B T. 3 [leno3uTap.

4. Cyamn 3a 001ma 10X0QHOCT

CDOHI[T)T HC MU3IO0JI3Ba Cyall 3a o61ua AOXOOHOCT WM ApyIu ACPUBATUBHU (bPIHaHCOBI/I
HHCTPYMCHTHU CbC CBIINUTC XapPaKTCPUCTUKH.

HNudopmanus coriaacHo pazgen b na npuioxenuero Ha Pernament (EC) 2015/2365

KoM HacTosmmst MoMeHT DOHIBT HE € CTpPaHA MO CACNKH 32 PUHAHCHPAHE C IICHHU KHUXa U
cyamoBe 3a 00ma JTOXOAHOCT. AKO B Objelle ObJaT CKIIOYEHU TAKUBA CHACIKH U MpPeIu
CKITIIOYBaHETO WM, [IpocmekTsT me ObAe aKkTyaln3upaH, KaTo CE€ BKIIOYMA HHPOpPMAIUSI
cpriaacHo pasgen b nHa mpunoxenuero Ha Permament (EC) 2015/2365 na EBpomneiickus
napiaMeHT U Ha CobBera OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavyHOCTTA MPHU CIACIKUTE 3a
¢dbuHaHCUpaHe ¢ IIEHHU KHIKA U MIPH TTOBTOPHOTO M3IMOI3BaHe, U 3a U3MEHEeHue Ha PermameHT
(EC) 648/2012.

OtroBopHu 3a usrorssiHeTo Ha I[Ipocnekra ca: Kpacumupa Komxamanosa — M3nbiaHuTeneH
nupextop u Bacun MuieB — M3nmbaHuTeNeH UPEKTOp Ha YTpaBIsABaIlo IpY>KeCcTBO ,,CeneKkT
Acer MeanmxmbHT EAJI.

(1) IIpu mzrotesiHero Ha IlpocnekTa ca MonOXWiIM HeOOXoIMMaTa TpUkKa 3a HETOBOTO
CBHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;

(2) JoxonkoTo UM € u3BecTHO, nH(popmanusara B [Ipocnekra He € HEBsApHa, OABEXKAalIa
WIN HeMTbJIHA U KOPEKTHO MPEJICTaBsl ChIIECTBEHUTE 32 HHBECTUTOPUTE 0OCTOSITEICTBA
oTHOCHO JloroBopHus ®oH.

Hsrorsuau Ilpocnexra:

Kpacumupa Komxamanosa Bacun Muies
H3nbaHuTENIEH TUPEKTOD N3nbinHuTENIEH TUPEKTOP
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HonynoanucanuTe Jiviia, B KAa4€CTBOTO CH Ha MPEACTABIISIBAIIM Y IpaBisiBauioTo [pyxecTso,
¢ moamucute cu, nosoxenu Ha 23.01.2026 r., mexnapupat, ye IIpocnekThT oTroBaps Ha
M3UCKBAHMITA Ha 3aKOHA.

3a YupasnsaBamoro pyxectBo “Cenext Acer MeHuKMBHT  EAJl, neiicTBaiio 3a cMeTka Ha
Horoopen ®onja “Cenext bainanc™:

Kpacumupa Komxamanosa Bacun Muiies
M3nbnHuTENEH TUPEKTOP W3nbaHuTENIeH TUPEKTOP
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