A Select

ASSET MANAGEMENT

OMNOBECTSABAHE HA HH®OPMAILUS BbB BPb3KA C PETJIAMEHT (EC)
2019/2088 HA EBPOIIEMCKUA IAPJIAMEHT W HA CBbBETA OT 27 HOEMBPH
2019T. OTHOCHO OITIOBECTABAHETO HA UH®OPMAILIUA BbB BPB3KA C

YCTOMUYMUBOCTTA B CEKTOPA HA ®UHAHCOBHUTE YCJIYTH

JOI'OBOPEH ®OH[J ,,CEJIEKT OBJIMTI"ALIMH*

Oo0xBaT

Cwraacao ui. 2 ot Pernament (EC) 2019/2088 na EBpomnetickus napiament u Ha CbBeTta oT 27 HOEMBpPH
2019 r. OTHOCHO OIOBECTSBaHETO Ha WH(pOpPMAIUS BHB BPB3Ka C YCTOMYHMBOCTTA B CEKTOpa Ha
¢unancosute ycnyru (Pernmamenra), Y/ ,,Cenekr Acer MennmkmbHT EAJ] nomaja mon o6xBara Ha
W3UCKBAaHMATA 3a MyONIMKyBaHe Ha MH(pOPMAaLuUs OTHOCHO mosuTukara Ha JloroBopeH ¢ouzx ,,Cenext
OGurarnuu (06exT Ha PeriiamenTa) 3a MHTErpHpaHE Ha PUCKOBETE 3a YCTOMYMBOCTTA B IpoIleca Ha
B3eMaHe Ha MHBECTHIIMOHHHUTE PELICHUSI OTHOCHO TOPTQeiisia Ha KOJEKTHBHATA HHBECTUIIMOHHA CXEMA.

BaunszaHe B CHJIa M IPWJIAraHe

Permament (EC) 2019/2088 Ha EBpomneiickust napmamenT 1 Ha CbBeta ot 27 HoemBpu 2019 1. oTHOCHO
OIIOBECTSIBAHETO HAa WHPOPMAIHsI BEB BPb3Ka C YCTOHUYMBOCTTA B CEKTOpa Ha (PHHAHCOBHUTE yCIYTH Ce
npuinara ot 10 mapt 2021 1.

Upes neporarust ot nmaparpad 2 ot uien 20 Ha PernnamenTa, uneH 4, naparpadu 6 u 7, uieH 8, naparpadg
3, uneH 9, nmaparpad 5, wen 10, maparpad 2, unen 11, maparpad 4 u wien 13, naparpad 2 ce npunarat
ot 29 nexemBpu 2019 r., a unen 11, maparpadu 1 —3 ce npunara ot 1 ssHyapu 2022 1.

PernaMeHTBT € 3aABJDKUTCIICH B CBOATA LAJIOCT U CC IIpHJiara MpsakKO BbB BCUYKH AbpPrKaBU YJICHKU Ha
EC.

IIpujio:KxuMHu onpeaeIeHust

Puck 3a ycroiiuuBoCcTTa - CHOUTHE WIM YCIIOBHE OT €KOJOTMYHO, COLHMAIHO WJIHM YNPaBICHCKO
€CTECTBO, KOETO, aKO HACTBIIM, MOXKE Jla NMPUYMUHHU ACHCTBUTEIHO WIM MOTEHIMAIHO CBIIECTBEHO
OTPULIATEIHO BB3IEUCTBUE BbPXY CTOMHOCTTA HA UHBECTULUATA,;

Exojiornden puck - puck, npu KOWTO Bb3BPalIaeéMOCTTa HA MHBECTHIIMUTE MOXKE Jia ObJie HEraTUBHO
MOBIHUSIHA OT (P)AKTOPH HA OKOJIHATA CPeJia, BKIOYUTENHO (PaKTOPH, TPOU3TUYAIIN OT U3MEHEHUETO Ha
KIIUMaTa, U GaKTopu, MIPOU3THYALIH OT APYTO BIOIIABAHE HA OKOJHATA Cpela,

CoumajieH PUCK - PUCK, IIPU KOMTO BB3BpAIlaeMOCTTA Ha WHBECTULMHUTE MOXKE a ObJe HEraTUBHO
MOBJIMSIHA OT COLMATIHU (aKTOpH (HAmp., TPYAOBH CIIOPOBE);

YrnpaBieHCKH PUCK - PUCK, [TPU KOWTO Bb3BPaIlaeMOCTTa HA MHBECTULIMUTE MOXKe A2 Ob/ie HEraTUBHO
MIOBJIMSHA OT YTIPaBICHCKH (haKkTopH (HAIp., Mpo3padyHa KOPIOPaTHBHA CTPYKTYpa).

DaKkTOPH HA YCTOMYUBOCT - CKOJIOTHYHH, COI[UAIHU U CBBP3aHU ChC CIY>KUTEIUTE BBIPOCH, KAKTO U
BBIIPOCH, CBHP3aHHU ChC 3aUMTAHETO Ha TpaBaTa Ha YOBeKa U ¢ OopbaTa ¢ KOPYIIHATA H TOJKYITUTE;
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Puck npu ycToiiuMBO MHBeCTHpPaHe - B cIy4ai, ue JJoroBopHUST (OHJ mpujiara CTporo onpeacieHu

KPUTEPUHU 33 YCTONYMBOCT MPHU M300pa CH HAa WHBECTHIIMH, TO KbM HErO 1€ BH3HUKBA PUCK IPH
ycToitunBo wWHBecTupaHe. CHOTBETHO, MOTCHIMATHA WHBECTHIIMOHHA I MOXXE Ja OrpaHudd
excrio3uuiaTa Ha MoHAa KbM KOMIAHUH, HHIYCTPUH WM CEKTOpH ¥ DOHIBT MOXKE JIa C& OTKaXe OT
WHBECTUIIMOHHA BH3MOXKHOCTH, KOHUTO HE CHOTBETCTBAT HA HETOBUTE KPHUTEPUHM 3a YCTOWYHBOCT.
CrotBeTHO, DOHABT MOXKE J1a peaTu3npa Mo-CIabu pe3yATaTh B CPaBHEHUE C IpyTrH (POHIOBE, KOUTO
HE CE OINUTBAT Jla UHBECTHPAT Bb3 OCHOBA HA TAKWBa KPUTCPUHU. T'bil KATO UHBECTHUTOPUTE MOXKE Jia
MMaT pa3InvHU BIDKIAHUS 32 TOBA KAKBO MPEJICTABIsABA YCTOHUMBOCTTA, DOHIBT MOXKE J1a MHBECTUPA
B KOMIIAaHUH, KOUTO HE OTPA3sSBaT IICHHOCTUTE HA KOWTO U Ja OWJI0 KOHKPETEH UHBECTUTOP.

YcToliunBa MHBECTUIUS - MHBECTHUITNSA B CTOMAHCKA JEWHOCT, KOATO MOTPHHACS 3a MOCTHTaHE Ha
CKOJIOTUYHA 1[eJ, U3MEPUMa HANPUMED Ype3 KITFOUOBH MOKA3aTeNH 33 €PEKTUBHOCT HAa PECYypCUTE IO
OTHOIIIEHWE Ha HM3MOJ3BaHETO HAa €HEpPrus, Ha BH30OHOBSEMa €HEPTHs, Ha CYpOBHHH, BOAA W 3eMd,
e()EKTUBHOCT 1O OTHOIICHHE HAa TEHEPUPAHETO Ha OTHAIAbIU U €MHCUU HA MTAPHUKOBH T'a30BE WIIHU IO
OTHOIIICHUE Ha BB3JICHCTBHETO BBHPXY OMOJOTMYHOTO Pa3HOOOpa3Me U KPhroBara MKOHOMHKA, WIIH
MHBECTHUIINSA B CTOTIAHCKA JEWHOCT, KOSITO JOTPUHACA 32 IMOCTHTAaHEe Ha COIMAHA I[EJ, IT0-CIeIHaTHO
WHBECTHIINS, KOSATO JOTPHUHACS 32 MPEOI0IIBaHE Ha HEPABEHCTBOTO HIIA KOSITO HAChPUYABa COLIMATTHOTO
cOmmKaBaHe, COMATHATA WHTETPAHUS U TPYJOBHUTE MPABOOTHOIICHHUS, MM WHBECTHIIAS B YOBEIIKH
KaluTal Wik B OOIHOCTH B HEPABHOCTOMHO MKOHOMHUYECKO MIJIM COI[HAITHO TOJIOXKECHHE, ITPH YCIOBUE
Yye TE3W HHBECTHUIIMM HE 3acsAraT 3HAYMTENIHO IIOCTUTaHETO Ha HAKOS OT IOCOYEHUTE IeNH, a
IpyXecTBaTa, B KOWTO C€ MHBECTHpA, CIeNBaT JOOpPH YNPaBICHCKH MPAKTHKH, TO-CHEIHAaTHO II0
OTHOIIICHUE Ha CTAaOWIHMA YIPABJICHCKH CTPYKTYPH, B3aMMOOTHOIIEHUS CBhC CIIY)KUTEIHTE,
BB3HarpaXxJIcHHe Ha IepcoHalla U ClIa3BaHe Ha TaHBYHOTO 3aKOHOJATEIICTBO.

HNudopmanusa oTHOCHO JID ,.CesiekT Obauranuu® BbB Bpbh3ka ¢ Persiamenrta

Hueecmuyuonnu yeau

OCHOBHHM MHBECTHIIMOHHU LIeNH Ha ,,CestekT O0auranuu’ BKIFOYBAT.

* 3ama3BaHe Ha CTOMHOCTTA HAa MHBECTUIIMUTE HA MIPUTEKATEINTE HA Js110Be BHB DOHIA;

* OCUT'ypsiIBaHE€ Ha MaKCHMaJIHA JINKBUHOCT HA MUHBECTULIMUTE HA MPUTEKATEIUTE HA JIJIOBE
BEB DoHAA;

* JIOKOJIKO € ChBMECTUMO C TOPEINOCOYEHHUTE JBE LEIM — HapacTBAaHE Ha CTOMHOCTTa Ha
WHBECTHIIMUTE Ha MPUTEKATEIUTE HA JSJIOBE TMOCPEACTBOM peaTu3MpaHe Ha MaKCHMAaTHHS
BB3MOXKEH J10X0 0T PoHAA NpU MOEMaHe HAa MUHUMAJIEH PUCK.

Hsama CUT'YPHOCT, 4C ,,CCJ’ICKT O6J'II/Il“aI_II/II/I“ € MOCTUTHE MHBECCTUITUOHHUTEC CHU LICJIN.

HH6€CWIML;MOHHCI cmpamecusl U noaumuKa. Kamezopuu akmueu, 6 Kkoumo Donovm moowce oa
UHeecmupa.

WuBectunimonnata crparerus Ha ,,Cenext O0naurauu’ mpeIBux/ia peaiu3upaHeTo Ha TEKyIIH
JIOXOJI OT JIBJITOBH IIEHHU KHIKa U HHCTPYMEHTH, KaKTO U aKTUBHO yIpaBJIeHHE HA HETOBUS
nopTQeis oT pUHAHCOBU MHCTPYMEHTH U MAPUYHH CPEJCTBA.

C ornen mocTuraHe Ha WHBECTUIIMOHHHUTE 1enH Ha ,,Cenexkt OOnuranuu®, YmpaBisBamoTo
HpyxecTBo 1Ie HWHBecTHpa HaOpaHuTe cpeactBa Ha DoHga MPEUMYIIECTBEHO BBHB
BHCOKOKA4E€CTBEHH JBJITOBH LIEHHU KHUXKA U UHCTPYMEHTH ¢ (PUKCHpaHa TOXOIHOCT.

Cenekm Acem MeHugkmbHm EAA, YnpaBagaBawio gpyrkecmBo

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




] Select

ASSET MANAGEMENT

[Tpu Hopmainuu oOctositencTBa, POHABT HHBECTHPA MPEAUMHO B OBJITapCKU U UyKIECTPAHHU
IBJITOBH IIEHHU KHWXKA, BKIIOUUTEIHO WIIOTEYHU, APYTH KOPIOPATUBHU W OONIMHCKHU
obnuranuu, u JUK, u B apyru MHCTpyMEHTH C (UKCHpaHa TOXOJHOCT, BKJI. OaHKOBHU
neno3utd. llo u3KiIOYEHME, KOTraTo € HajlMIle BB3MOXKHOCT 3a peaju3upaHe Ha BHUCOKA
JOXOJTHOCT, O€3 TOBA Jla BOJIU JI0 MPOMsiHa B puckoBHs npodui Ha PoHJia, 1Ie ce U3BBPILBAT U
OT/IETHW MHBECTULIMA B JSUIOBM LIEHHM KHI)KA — MPEJUMHO aKIMM Ha WHBECTUIMOHHHU
Jpy>KecTBa U J5JI0BE HA APYTU JOTOBOPHH (POHIOBE, KOUTO CHIIO MHBECTUPAT U3KITIOUUTEITHO
WJIU TIPEMMYIIECTBEHO B JBJTOBH LIEHHHM KHIKA. KOHKpeTHaTa CTpyKTypa Ha aKTUBUTE III€
3aBHCH OT MOMEHTHUTE Ma3apHU YCJIOBUS U € € TMHAMUYHA B TPAHUIIUTE Ha TOPETIOCOUYCHUTE
OTpaHUYCHUSI.

Axmyanno kamezopuszupare Ha PoHOa

VYopasasBamo apyxectBo ,,CenekT AceT MenumxmbpHT EAJl, B3eMallku NOpeaBUI aKTyaJHUTE
MHBECTUIIMOHHM 1IENH, cTpaTeruu u noautuku Ha JJ®D ,,Cenext OOnuranuu’, KakTo U MPUIOKHUMUTE
MOJIMTUKYA W TIPOLEeNypH Ha YIPaBsABAaLIOTO APYKECTBO OTHOCHO OpraHM3alysITa IO B3E€MaHE Ha
WHBECTUIIMOHHM pemieHust 3a Ponnma, oOMeHa Ha uHGOpMAIUs, CBbP3aHA C TIX M KOHTPOJ Ha
U3IBJIHEHUETO, OTYUTANKK TEKYIIUTE pa3nojaracMu TEXHUUECKH PecypcH, Na3apHUTE KOHIOHKTYpPa U
Marra0, 00xBaTa Ha HATMYHUS TOCTHIT 10 HAACKIHA U TIPEIBAPUTETHO Bepuduiinpana nHpopManus ot
HE3aBUCHUMHU U3TOYHUIIM OTHOCHO KAKTO aKTYaJIHUTC MHBCCTUIIMH, TaKa U 3a IMOTCHIHAIHU Bb3MOXHHA
MHBECTHULIMH, OIOBECTSIBA, Y€ KbM MOMeHTa Y] pa3rpaHnyaBa (pMHAHCOBHUTE IPOAYKTH 3a
YCTOIYHMBO ¥ OTTOBOPHO MHBeCTHPaHe, MONMagamy B o0xBaTa Ha 4. 8, maparpa¢ 1 nam . 9,
naparpad 1, 2 u 3 or PersiamenTa, oT TpaguIMOHHUTE (PUHAHCOBH NMPOAYKTH, U B TO3M CMHUCBHJI
JAexkJiapupa, ye unBectuuunte Ha JI® He ca cro0pa3eHn KbM MOMeHTa ¢ Kputepuute Ha EC 3a
€KOJIOTHUYHO YCTOHYMBY MKOHOMMYECKH JAeiiHOCTH.

WuBectunmionnu ienu, crparerud U nonutuky Ha J|® ,,Cenext OOnauranuu’ KbM MOMEHTA HE TENAT
HEMPEMEHHO M3rPpaXKaaHe Ha MopTdE OT MPEIUMHO YCTONYNBY UHBECTHIINH.

KbM Momenta @ ,,Cenekt O0auranmu® He ce KaTeropusupa KaTto cnenuajausupan ¢ouna 3a
YCTOIYHMBO ¥ OTTOBOPHO MHBecTUPaHe. Bbnpexkn ToBa Y/l npuiara 1o0pu BbTpelIHA NMPAKTUKHA
U ce CTpeMH NP U3NbJIHEHHETO HA UHBECTULMOHHM LEJIH, CTPaTerHd M NOJMTUKH Ha (D
»CellekT OOauranuu® na He M30Mpa ¢ WHBECTMHHMOHHA Hed (PUMHAHCOBM WHCTPYMEHTH,
eMUTHPAHM OT NMPOM3BOAMTENN HA NMPOTHBOPEYUBU OPBKHMS M OPbKEHHH CHCTEeMH, KOUTO ca
3a0paHeHu OT MeKAYHAPOIHOTO MPABO WJIM 32 KOMTO ChIIECTBYBA IIHPOK KOHCEHCYC, Ye TPAOBa
Jaa 0baaT 3adpanenu. Te3u opbikellHU cUCTEMH BKJIIOYBAT (0€3 OrpaHuyYeHue): KaceThbYHU 00MOU
H KaceTbYHH 0OenpuIacH, XMMHYECKH MJIH OHOJOTMYHH OpPbKHS, MPOTHBONEXOTHH MUHHU H
OpPBKUS, CHABP:KAIM 00eHeH ypaH; (UHAHCOBH MHCTPYMEHTH, eMUTHPAHM OT MPOU3BOAMTE/H
HA SI/IPEHU OPBKHUA WIH OPBXKHS, ChAbpsKamu 051 ¢gocdop, kKakTo U PUHAHCOBM HHCTPYMEHTH,
eMUTHPAHM OT KOMIIAHMHU, 32 KOUTO HMMAa CepPHO3HM HHIMKAIMH, 4Ye ca H3BLPUINTEJIH,
ChbYYACTHHMIM WJIM TMOMAarayu, WM ca B ChCTOSIHME [1a ce BBH3MOJ3BAT OT HAPYIIABAHETO HAa
CBETOBHO NMPHU3HATHTE CTAHAAPTH 32 KOPNOPATHBHA YCTOMYHUBOCT KATO IPaBa Ha Y0BeKa, NpaBa
HA CJIY/KMTeJIUTe, ONla3BaHe HA OKOJIHATA cpela M AaHTHKOPYMIMSI.

Onucanue na omnocumu puckose Ha ycmouuugocmma (ESG puckose), koumo 6uxa moenu da umam
CbWjecmeeHo OMpUYamenHo Bb30elicmeue 6bpxy @OUHAHCOBAMA 6b3BPAUAEMOCHT HA  0dA0eHd
uHeecmuyus
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Puck 3a ycToiiunBoCcTTAa 03HaYaBa CHOUTHE WIIN YCIIOBUE OT €KOJIOTUYHO, COLIMATHO MU YIIPaBICHCKO

€CTECTBO, KOETO, aKO HACTBIM, MOXKE Ja MPUYUHHU ACHCTBUTEIHO WM MOTEHIMATHO ChHIIECTBEHO
OTPHIIATETTHO BB3ACHCTBHE BHPXY CTOWHOCTTA HA HHBECTHUIIUATA.

Y] ,,Cenexkt Acetr MeanmxmbHT EAJ] pasrpanndaBa OTHOCUMHTE PUCKOBE HAa YCTOHYUBOCTTA B TPH
puckoBu KaTeropuu: Exonornyen puck (puck, mpu KOWTO BB3BPAIa€MOCTTa HA HHBECTUITUITE MOXKE
Ja ObJIc HETATUBHO TIOBIUSHA OT ()aKTOPU Ha OKOJIHATA CPE/a, BKIFOUYUTEITHO (DAaKTOPU, TPOU3THYAIIH
OT M3MEHEHHETO Ha KimMara, U (aKTOpH, MPOU3TUYAIIN OT JPYTO BIOIIABaHE HA OKOJHATA Cpena),
ConuaneH puck (puck, Ipu KOWTO BH3BPAMACMOCTTa HA WHBECTHIIMUTE MOXE Jia ObJle HEraTUBHO
MOBJIUSIHA OT COLMATHU (haKTOpH (HAIIP., TPYJAOBHU CIIOPOBE)) U Y IPABJIEHCKH PUCK (PUCK, TIPU KOHTO
BB3BpAIIA€MOCTTa HA MHBECTHIIMUTE MOXe Ja Ob/le HETaTUBHO IMOBJIHSHA OT YIPABICHCKH (PaKkTOPH
(mamp., mpo3payHa KOPIIOpPAaTUBHA CTPYKTYpPa).

[MogpoOHO omucaHWe HAa OTHOCHMHUTE PUCKOBE Ha YCTOHYMBOCTTAa ce chabpka B [lonmmTukara 3a
HWHTETPUPAHETO Ha PUCKOBETE 332 YCTOMYMBOCTTA B IIPOLIECA CH HAa B3€MaHE Ha HHBECTULIMOHHHU PELICHNUS
Ha J® ,,Cenekr OOmuranuu®, KOATO € JOCThIIHA HAa WMHTEPHET CTpaHHMLaTa Ha J[pykecTBoTO
www.selectam.bg.

Ha‘tuH, no Koumo puckoeeme za ycmoﬁuueocmma ca uHmecpupanu 6 UHeeECMUYyUOHHUmMe peuteHus Ha

LD

[Ipu B3eMaHe HA MHBECTHUIIMOHHUTE pemieHus, Y| pasriexaa HHBECTULIMUTE HA HUBO €MHUTEHT, KaTo
CBOEBPEMEHHO OTUYMTA aKTyallHaTa CTPYKTypa Ha mopTdeina Ha (QoHIA, BKIOYUTETHO HETOBOTO
reorpa)CKo M CEKTOPHO pasnpenaeicHue. Y [l pasriiexia pucKOBETe 32 YCTOMYUBOCTTA B ChBKYITHOCT
3a€THO C BCHYKH OCTAHAIHM CbOTHOCUMU €JIEMEHTH, KOUTO MOTaT JIa MOBIUSISAT BbPXY Bh3BpaIlacMOCTTa
Ha JI®D, HOKOJIKOTO TE3M PUCKOBE MOraT Ja BIMSSAT BbpPXY Ia3apHaTa CTOMHOCT HAa CHhOTBETHUTE
WHBECTHIINH, KaTO HE TH OTYUTA KAaTO CaMOCTOSATEJICH eJeMeHT. JpyKeCcTBOTO HE JOKYMEHTHpA IO
CrieuajieH HAauYMH OTYUTAHETO HAa PHUCKOBETE 3a YCTOWYMBOCTTA B MPOIECUTE Ha B3EMaHE Ha
nHBeCTUIIMOHHKM pemieHus. Kbm Momenta J® ,,Cenext OOnuranuu™ HE Ce Kareropusupa Kato
crenuanu3upan GoH 3a yCTONUMBO M OTTOBOPHO MHBecTHpaHe. Y [l He mpuiara CTporo crnenupuaHu
U NPEIBAPUTEIHO ONPENEICHU KPUTEPUH, OLICHSIBAIN PUCKOBETE 3a YCTOMYMBOCTTA, TOKOJIKOTO TOBA
e crobpazHo ¢ MuBectummonHuTe 1€, cTparerud u nonutuku Ha JD ,,Cenext OOmurammm’.
PasrpanruaBaHeTo Ha BCEKM KOHKPETEH PUCK, CBHP3aH C YCTOMYMBOCTTA, B UMIUIMLIUTHUTE PUCKOBU
MPEMHH Ha OTJIEHUTE (PMHAHCOBU MHCTPYMEHTH, KOUTO OMXa ce B3UMAaJIU 110]] BHUMaHHE, € CBHP3aHO
C OCHTYpsIBaHE Ha JONBJIHUTENEH (UHAHCOB PECypc M JIOCTBII JO KadeCTBEHAa U JIOCTOBEpPHA
nH(pOpMaIus, TMpepasriiekaaHe Ha TMPWIOKHMUTE TPaBWIa W TPOIEIypH, KAaKTO W EBEHTYATHO
BBBEXKJIaHEe Ha HOBH TakwBa. CBINO Taka, BCE OIE HE ca BHBEICHW 3aKOHOMATEIHW W3UCKBAHUS
myOnmaHuTe eMuTeHTr (BKItounTenHo B EC) na onoBectsBaT HeoOXoiumara peneBanTHa nH(OpMaIus
3a LIeJIUTEe HAa WU3BBHPIIBAHE HA CHOTBETHOTO pa3rpaHUYaBaHe, MOPAaAd KOETO TA IOYTH BHUHATU €
HEM'BJIHA/IIMIICBA OT MYOJIMYHO JOCTHIIHUTE (HUHAHCOBH OTYETH, MNPHUAPYXKABAIIKA MOSCHUTESIHU
OeNeXKH, oK1 Ha PHKOBOJICTBATA, OUTOPCKHU JIOKIAIN U IPYTH ChOTHOCUMU JIOKYMEHTH.

Pezynmamu om oyenxama na eepoamunomo 6v3oelicmeue Ha pucKkogeme 3d YCMOUYUBOCHIMA 8bDXY
8v3epawaemocmma Ha J{D

[Topaau obekTUBHATA JTUTICA W/WITH AOCTHIT Ha//I0 OCTAThYHO KaYeCTBEHA U JJOCTOBEpHA MH(OpMAaIus,
KOSITO JIa Ce OOSIBSIBA CHCTEMHO OT IMOBEYETO EMHUTEHTH 32 IOCTATHYHO JIBIIBI IEPUO OT BpEME, KOUTO
ca JIONMyCTUMHM 3a UHBeCTHLIMHU B moprdeiina Ha D chriaacHo MHBECTUIIMOHHUTE LIEIM, CTPATErHH U
noymtuky Ha JI® ,,Cenext O0muranuu’, BbpXy KOSTO Jla C€ M3BBPIIM HAJICK/ITHA U JIeTalIHA OI[CHKA
OT cTpaHa Ha Y /] Ha KOHKPETHOTO Bb3/IEMCTBHE HA PUCKOBETE 3a YCTOMUMBOCTTA, KAKTO U OTCHCTBUETO
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Ha CTpPOro cneuu(uYHd U TPEABAPUTEIHO OIPECICHH KPUTEPUH, OLCHSIBAIM PHCKOBETE 3a

YCTOMYMBOCTTA, KbM MOMeHTa Y /| He MOe J1a OTOBECTH B KAUECTBEHO U KOJIMYECTBEHO U3PAKEHUE 10
KakKBa CTENEH KOHKPETHO PHUCKOBETE HAa YCTOMYMBOCTTa MOraT Ja 3acerHar noxogHocrra Ha &
»Cenekr Obnuranuu. Bbvrnpeku ToBa, Y]l cunta, 4e BCAKO CHOUTHE WM YCIOBHE OT E€KOJIOTHYHO,
COIIMATHO WJIM YIIPABJICHCKO €CTECTBO (T.Hap. PICKOBETE 32 YCTOMYMBOCTTA), KOETO HACTHITH, MOXKE Ja
MIPUYUHY JEHCTBUTETHO WM MOTEHIIMATHO CHIECTBEHO OTPUIIATEITHO BB3ICHCTBIE BHPXY CTOWHOCTTA
Ha JIaJicHa WHBECTUIUs. PUCKOBETE 32 yCTOWYMBOCTTA MOTAT Jia ObJIaT 3HAYUTEITHH caMH 1o cele cu,
HO Te€ CBIIO TaKa MOTarT /ia IMaT 3HAYUTEHO BIUSHUE BBPXY APYTH PUCKOBH (DaKTOPH U J1a YBEIHUaBAT
HampuMep CTeNeHTa Ha Ma3apeH PUCK, JUKBUJEH PUCK, KPEAUTEH PUCK WK ONEPATHBEH PUCK. AKO
BB3HHUKHAT, PUCKOBETE 32 YCTOMYMBOCTTA MOTAT J1a TMIOBIHUAAT HEOIATONPHUSITHO BHPXY CTOWHOCTTA Ha
nHBecTHMHTe Ha J(®, BKIIOUMTETHO 00ma o00e3IeHKa, KaTo 10 TO3M HA4YWH C€ OTPassT
HEeOJIaronpuaTHO BhpXY pesynrarute Ha [Id. ChOTBETHO, CTENEHTA, B KOSATO MOTaT Ja ObJaT 3aCerHaTH
pesynratute Ha P, O Morna aa JOCTUTHE BKIIOYHTEIHO pa3Mepa Ha W3BBHPIICHUTE WHBECTHIINU B
ChOTBETHHUTE ()MHAHCOBU MHCTPYMEHTH M Jia IOBeIe JI0 3aryou Ha J[D.

Y npenynpexnaBa, ye HHBECTUTOPHUTE CJI€ABA 12 UMAT NMpeJBH/, Ye CTOMHOCTTA HA JsiIoBeTe
Ha J® ,,Cejgext OO0auranmu® v J0X0AbT OT TSAX MOraT jJa ce INMOHHMKAT, Neyajadara He e
rapaHTHPAaHA M MHBECTUTOPHUTE MOEMAT PUCKA 1A He Bb3CTAHOBSAT MHBECTHLMATA CH B IbJIeH
pa3mep.

Ilpospaunocm no omuoweHue Ha HeOAAONPUAMHUME Bb30CUCMBUS 6bPXY VYCMOUYUBOCMA HA
pasnuwe cybexm

CwriacHo ui. 4, maparpad 1, 6yksa 6 ot Pernamenra, Y/ He oTunta HEOMArONPUATHUTE BH3ICHCTBHS
Ha WHBECTUIIMOHHWUTE PEIICHUS BHPXY (PaKTOPUTE HA YCTOWYHMBOCT, JIOKOJKOTO TOBA € ChOOPA3HO C
WuBectunmionnure nenwu, crpateruu u nonutuky Ha D ,,Cenext OOnuramumn’.

IIpuynHMTe 32 pelIeHNeTOo HA YNPaBJsiBalIOTO APY’KeCTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJJHOTO HMBO Ha BB3MOXEH JOCTBII 10 Ka4eCTBEHA U JIO0CTOBEpHa MH(OpManys Ha HUBO
€MUTEHTH;

- Jlunca Ha oTHOCHMa HH(OPMaLUs, pa3KpUBaHa OT EMUTCHTHUTE;

- AKTyaJJHOTO HHUBO Ha BB3MOXKEH JOCTBI JI0 KOHCHCTEHTHa MyOiauuyHa wuHpopManus 3a
CPaBHUTCIIHO ABJBI IIEPUOT OT BPEME OT HE3aBUCUMU MEKAYHAPOAHO IMPU3HATHU U3TOYHUIIH,

- lloTeHUMamTHOTO HUBO HAa HEOOXOOUMHTE Pa3XOAM 33 M3IMOJI3BaHE HA IOCOYEHHUTE MO-TOpe
MaKeTH OT JJaHHM CIIPSAMO Marada Ha JeWHOCTTa Ha J[py»KecTBOTO;

- HCO6XOZII/IMOCT OT CBCHTYAJIHO BBBCXK/IAHEC HAa HOBHU TCXHOJIOTMYHU PCUICHUSA B JleleOCTTa Ha
JpyXecTBOTO € 1€ MpaBWJIHO TNpPHUIAraHe Ha pEryJaliuTe W TMOTEHIHMAIHUTE HOBU BBTPELIHU
TIOJIMTUKHA U TTOJIMTUKH B Ta3 BPH3Ka,

- IlpoapmkaBamaTta npoueaypa 1o pa3paboTBaHETO HA €AMHHATA €BPOIIeiicKa IpaBHA paMKa BbB
Bpb3Ka C OIIOBECTABAHETO Ha I/IH(bOpMaHI/Iﬂ BbB BpPB3Ka C yCTOﬁqHBOCTTa 3a Yy4YaCTHHLUTEC Ha
(hmHAHCOBHUTE Ma3apwu.

Cobriaacno 4i. 7, naparpa¢ 2 or Persamenra, nocoyeHara mo-rope HH(popManus ce onoBecTsiBa
or Y/ B IIpocnexra na JI®.

Nudopmanua nanmu m kxora Y/| Bb3HaMmepsiBa fAa 3amo4He Ja OTYHTA HeOJaronpHsTHHTE
Bb3/1€elCTBUSI HA UHBECTULIMOHHHUTE pellleHus] BLPXY (aKTOpUTEe HA YCTOWYHUBOCT, JOKOJIKOTO
TOBa € cboOpa3Ho ¢ VHBecTHLMOHHHWTE WLeJH, cTpaTernd U NOJMUTUKH Ha D ,,Cenekr
O6auranuu“:
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ASSET MANAGEMENT
Y[ ,,Cenext Acer MeanmxmbHT EA /] akTHBHO OIIEHIBA MOTEHIIMATHUTE MIPEIUMCTBA U HEIOCTAThLIU

Ipyu UMIITICMCHTUPAHECTO HAa HOBU TEXHUKH B IIPOILICCa CU HAa B3CMAHC Ha UHBCCTUIIMOHHU PCIICHUA 3a
(DOHI[a, KaTo LS NMOACUTYPABAHEC MaKCUMaJIHA 3allluTa Ha UHTCPECUTE Ha UHBECCTUTOPUTE.

ITo3oBaBaiiku ce Ha CBOATA aHTAXKUPAHOCT, CJIe/l OTIAJaHETO Ha TOCOUYEHUTE MO-TOpe MPUUUHU, U CIIET
OTYHTaHEe Ha OBACIINTE TOJI3HM M Pa3XOodW BHB Bph3Ka ¢ MOTCHIMATHATA IIPOMSIHA, TEHCTBAMKH C IIe
MaKCHMaJIHa 3aliuTa UHTepecuTe Ha nuBecturopute B P, Y/ mie ce crpeMu Aa 3an04He Ja OTYATA
HEOJIarONpHUATHAUTE BH3ICHCTBHS Ha MHBECTHIIMOHHUTE PEIICHUS BBPXY (PaKTOPUTE HA YCTOWUHBOCT,
JIOKOJIKOTO TOBa € ChoOpa3HO ¢ MHBEeCTUIIMOHHUTE 1enu, cTpaTerud u mnoautuku Ha D ,,Cenekr
OOuramuu’.

V[ me moAcUrypd HEMOCPEJICTBEHO OIMOBECTSBAHE HA MOTEHIMATHUTE TMPOMEHH B TEKyIllaTa
uHdopmanus 1o PeriamenTa Ha CBOsSTa HMHTEPHET CTpaHuma — WWww.selectam.bg, kakro u mie

peaoCTaBu sICHO 00sICHEHHE Ha MOTCHIUAJIHUTE IIPOMEHU B CbOTBETCTBHUE C YJI. 12 ot Pernamenta.

MapKeTHHIOBH ChOOIEHUA

Coraacuo un. 13 ot Pernamenra, 6e3 na ce 3acsira MO-CTPOTOTO CEKTOPHO 3aKOHOJATEICTBO, MO-
cnenmanHo aupextusu 2009/65/EO, 2014/65/EC u (EC) 2016/97 u Pernament (EC) Ne 1286/2014, Y1
,»Cenekt Acer MenmmxkmbHT EAJ] rapaHTrpa, 4e MapKeTHHTOBUTE CHOOIIECHUS HE MPOTUBOPEYAT Ha
aKTyanHaTa nHGOpMaLys, OIIOBECTEHA ChIVIacHO Pernamenra.

HV6J’[I/IKVB3HC Ha nHopMaLusa BbB Bpb3Ka ¢ PerjiamenTa

CwriacHo Pernament (EC) 2019/2088 na EBponeiickus mapiameHT u Ha ChBeTa oT 27 HoemBpu 2019
T'. OTHOCHO OTIOBECTSIBAHETO Ha MH(OpPMAIIUs BEB BPh3Ka ¢ YCTOWYMBOCTTA B CEKTOPA Ha (prHAHCOBHUTE
yenyry, Y/ ,,Cenexkt Acer MennmxmbHT EAJ] mybnukyBa akryanHa nHpopmanus 3a ® ,,Cenexr
OO6nuranuu® BbB Bph3Ka C YCTOMYMBOCTTA B CEKTOpPa Ha (PMHAHCOBUTE YCIyTH Ha CBOSTA MHTEPHET
crpanuia — Www.selectam.bg.

Cwvenacro un. 12 om Peenamenma, npu npomana 6 ungopmayus, nyoauKy8ana ¢ Cbomeemcmaue ¢ yi.
3, 5 unu 10 om Peenamenma, Y[ credsa 0a nyboauxysa scno o0SCHeHUe HA NPOMAHAMA HA C8OAMA
unmepnem cmpanuya. Axkmyarusayusma kom 16.04.2021 2. e ¢ yen npedocmassine Ha YMOYHABAUWO
JonviHeHUe, CbObBPAHCAUO ONUCAHUEO HA PUCKOgeme 3a YCMOUYUBOCMMA U HA HAYUHA, NO KOUMO
me3u pUCKose ca UHMe2pUpaHu 8 npoyeca Ha 3eMane Ha UHBECMUYUOHHU peuleHUs NPU YnpasieHue Ha
nopmgbeiinume Ha opeanusupanume u ynpaenasanume om Y/ 0ozo6opnu ¢hondose, Kakmo u ACHU
NpUYUHY 3au0 Kbm Mmomenma Y/ ne omuuma ocHOGHUmME HEONALONPUAMHU 6b30CUCMBUs HA
UHBECMUYUOHHUME DeUleHUsl 6bPX)Y (hakmopume HA YCMOUMUBOCH, KAKMO U UHGOpMayus Oty u Koad
8b3HAMEPABA Od 3anoune 0a 2u Om4uma.

KbMm 16.04.2021 r. uHdpopmanusTa 3a JI® ,,Cenext O6aurannu“, BbB Bpb3Ka ¢ yCTOHYMBOCTTA B
cekTopa Ha ¢uHaHcoBuTe Yyciayru cbriacHo Pernament (EC) 2019/2088 na EBponeiickus
napJjamMeHT 1 Ha CbBeTta ot 27 HoemBpH 2019 1., e akTyaTHa M BSIpHA.
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