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IMPABWJIA 3A NIOJAABPKAHE U YIIPABJIEHUE HA JIMKBUJHOCTTA HA
JOI'OBOPEH ®OHJ ,,CEJIEKT OBJIMT'ALIUN”

I. OcHOBHM I1€JIM M HACOYEHOCT

Ya. 1. (1) Hacrosmure IlpaBuna 3a mnopabppkaHe M yOpPaBIE€HUE Ha JIMKBUAHOCTTA
(,,JIpaBmmara”) nHa JI® “Cenekr OOmuranuu” (PoHma) ca mOpuUEeTH C IEJI ONpeaeisHe
3aabikenusita Ha Y] ,,Cenekr Acer MenumxmbHT EAJ] (YnpaBisBamoro ApyXKecTBO) IO
OTHOIIECHHE MOJIbP)KAHETO Ha JINKBUJHOCTTA U YNPABICHUETO JIUKBUAHUTE aKTUBU Ha PoHAa, B
CHOTBETCTBUE C M3MCKBAHUATA HA 3aKOHA M UHTEPECUTE HA MPHUTEKATEIUTE HA JSTOBE B HETO.

(2) YnpasnsBamoro apyxecTtBo npejnctaBs Hactosumre [IpaBuna B Komucusita 3a ¢punancoB
HaJ30p B 7- AHEBEH CPOK OT IIPUEMAHETO UM, CbOTBETHO OT TAXHATa IIPOMSHA.

(3) YmpaBisBamoTo APYXKECTBO € THKHO MOCTOSHHO Ja CIeAu 3a JIMKBUIHOCTTa Ha DoHja.
Korato ycraHoBu, 4e T HE OTroBaps Ha HOPMAaTUBHHUTE W3HCKBAHMS, YIPABIABAIIOTO
JIPY>KeCTBO He3a0aBHO MpeANpreMa MEPKH 3a MIPUBEKIAHETO i B ChOTBETCTBHE.

Ya. 2. (1) YopaBieHueTo Ha JUKBUIHUTE cpeacTBa Ha DOHJA U ClTa3BaHETO HA HOPMATHBHUTE
M3UCKBAaHMS 3a JIMKBHUIHOCT C€ OCBIIECTBSABA OT YMPABJISABAIIOTO IPYKECTBO, 32 CMETKA Ha
donpa.

(2) (usm. ¢ pew. na C/[ om 12.01.2023 2.) Jlunara, KOUTO YIpPaBIISABAT, BOISAT OTYETHOCT U
OCBUIECTBSIBAT KOHTPOJ BBPXY JIMKBUAHOCTTa Ha @oOHAa, ca CIyXHUTEIUTe B 3BEHO
,,CUETOBOACTBO , 3BEHO ,,YTIpaBIeHHE HA MOPT(EIIN ¥ KOJCKTUBHU HHBECTHIIMOHHU CXEMU* U
B 3B€HO ,,HopMaTHBHO CHOTBETCTBUE Ha YIpaBISIBAILIOTO APY>KECTBO, KakTo U Jlenmo3uTaps Ha
doHpa.

(3) YnpasnsaBamo apyKeCcTBO € JUTBKHO J1a ClIa3Ba N3MCKBAHUATA 34 CTPYKTypaTa Ha aKTUBUTE U
[IaCUBUTE, KAKTO M Aa He u3nara PoHJa Ha PUCKOBE, KOUTO HE CHOTBETCTBAT HA PUCKOBUS MYy
npoduI.

Yu. 3. (1) HacrosmuTe mpaBuia uMaT 3a IeJ1 Ja OCUTYPST Bb3MOXHOCT Ha YIPaBIsIBAIIOTO
JIPY>KECTBO Ja W3MBJHABA BB3HUKHAIUTE 3a cMeTKa Ha DoHIa 3aab/DKEHUs, KaKTO W Ja
MPEIOTBpaTsABAa HACTHIIBAHETO HA IMKBHUIHA KpU3a B CIy4auTe Ha MOJAJeHU MOPHUYKU 32 0OpATHO
M3KyMyBaHe Ha Js1oBe Ha DOH/Ia HA 3HAUYUTETTHA CTOMHOCT.

(2) (usm. ¢ pew. na CJ/[ om 12.01.2023 2.) YupaBiasBamoTo IPYKECTBO Cla3Ba CIICIHHUTE
OCHOBHH MPUHIIMIH MPU MOAABPKAHETO U YIIPABJICHUETO HA JIUKBUIHUTE cpeAcTBa HAa DoHa:

a) Cra3BaHe HAa W3HMCKBAaHMUATA 3a JIMKBUIHOCT, 3aJIO)KEHW B Hactosmurte I[IpaBuna
CchOOpa3HO 3aKkoHa 3a ACHMHOCTTa HA KOJCKTHBHUTE MHBECTHIIMOHHU CXEMH U Ha JIPYTH
npeanpuatus 3a kojektuBHO uHBecTHpane (3JKWCIIIKN) u Hapenda Ne 44 ot
20.10.2011 r. 3a U3BMCKBAHUATA KbM JEHHOCTTA HA KOJIEKTUBHUTE MHBESCTUIIMOHHU CXEMH,
YIPaBISBALIUTE IPY)KECTBA, HAITMOHAITHUTE WHBECTUIIMOHHU (DOHIOBE, aITCPHATUBHUTE
WHBECTUIIMOHHU (OHIOBE U JIMIATA, YMPABISABAIIM aNTCPHATUBHU WHBECTUIIMOHHU

donnose (Hapenoda Ne 44);

0) ochIIECTBSIBAHE HA TMPEIBAPUTENICH, TEKYI] U MOCIEABAIl KOHTPOJI BbPXY IEHCTBUATA
Ha yTpaBIICHHE U PA3NOpEeKIaHE C JTUKBUAHUTE cpenacTtBa Ha DoHaa, KaKTO W TEKyIla
OIICHKA Ha HEroBaTa JIMKBUAHOCT M MaPUYHU MOTOIH;
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B) MpennprueMane Ha HeOOXOJMMHUTE MEPKH 32 MPEIOTBpATIBAaHE HA TUKBUIHH KPHU3H;
T') AMBepCcU(HKAINs Ha UHBECTHIIUUTE.

(3) Cna3BaHeTo Ha M30POCHUTE MO-TOPE MPUHITUITA UMAT 3a 1] OCUTYPSIBAHETO Ha 3alluTa Ha
npaBaTa U MHTEpPECUTE Ha MpuTexarenure Ha asanoBe Ha POHJIA, u3mbaIHEHUETO U ClIa3BaHETO
Ha M3UCKBaHUATA 3a JTUKBUJHOCTTA CBITIACHO 3aKOHOBUTC W BBHTPCIIHUTEC HOPMATHBHH aKTOBC,
KaKTO U OCUTYPSABAHCTO HaA I/I36§IF BAaHCTO HAa MNOTCHUIUAJTHUTC JIMKBUAHU KPU3H.

II. MeToau ¥ NPUMHUMIIN 32 NOJAbPKAHE HA TUKBUAHOCT

Y. 4. (1) OcHOBEH NMpPUHLMIIL, CJIE€IBAH OT YINPaBISABALIOTO APY’KECTBO, NIPU YIPABICHUETO HA
TuKBUIHOCTTA HA DOHNA € MOAABPKAHETO Ha TakaBa CTPYKTypa Ha aKTUBUTE U MACUBUTE MY,
KOSITO [TO3BOJISIBA:

a) Oe3npensATCTBEHO OCBHIIECTBABAHE Ha JEHHOCTTa NO ympaBieHue Ha PDoHJa, Karo
CBOEBPEMEHHO OBJIaT MOTacsiBaHM HETOBUTE 3a/JbJDKEHMS Ha pa3yMHa lieHa, Oe3 j1a ce
Hajlara npuObp3aHa Mnpojaxda Ha JOXOJOHOCHM aKTHBH. YIIPAaBIIABALIOTO JIPYXKECTBO
OCHUTypsIBa CIIa3BaHETO HA TOBAa M3UCKBaHE, Karo He uznara doHpa Ha NpeKOMEpHU
na3apHU U KPEAUTHU PUCKOBE;

0) m3maranero Ha DOH/IAa HA JIMKBUJICH PHUCK;
B) CITA3BaHETO HA 3aKOHOBUTE M3UCKBAHUS 32 JIMKBUIHOCT.

(2) JIuxBugEH pUCK € PUCKBT, MPOU3THYAI] OT TOBAa MO3UIMs OT mopTdeina Ha DoHga na HE
MoOKe Ja ObAe MpojafeHa, TUKBUIUPAHA WIHM 3aKPUTA MIPH OTPAHUYCHU Pa3XoJd B PaMKHUTE Ha
MOJXOJAII KpaThbK CPOK M Ja KoMIIpoMeTupa crocodHoctTa Ha doHaa na uskymyBa oOpaTHO
JSJIOBETE CU IO UCKAHE HA TEXHUTE IPUTEKATEIH.

II1. YcaoBus, Ha KOUTO TPsIOBA /1a OTTOBAPAT (PMHAHCOBMTE HHCTPYMEHTH, B KOUTO PoHIa
MO3Ke 1a HHBeCTHpa

Ya. 5. YnopaBnsBamoro APYKECTBO, 3a cMeTka Ha POHJa WHBECTHpPA OCHOBHO B JIMKBUIHU
OPEeXBbPJIAEMH I[IEHHW KHW)Ka W JPYrHM JUKBUAHM (UHAHCOBM AaKTHBM 1o wWi. 38 oT

3IKUCITKH.

Y. 6. (1) [IpexBbpiaseMuTe IEHHU KHUKA, B KOUTO HHBecTHpa POHA, OTrOBapsAT Ha CIEIHUTE
YCIIOBHSL:

1. moreHnmanHUTe 3aryou, kouto GoHIa MOXKe Ja MOHece OT JbPKAHETO UM, CE OTPaHUYaBaT 70
pa3mepa Ha cymaTa, IiaTeHa 3a ToX;

2. TAXHATa JIMKBHJHOCT HE TpsOBa Ja M3jlara Ha pUCK crmocoOHocTTa Ha DOoHMA 1@ M3KYIyBa
00paTHO JSTOBETE CH M0 UCKAHE HA IPUTEKATEIUTE UM,

3. UMaT HaJEXKTHA OIIEHKA, KOSITO C€ OMpeIessi, KAaKTO CIe/IBa:

a) IIEHHUTE KHUXa, JOMyCHATH IO WM ThPTyBaHU Ha PETyJIHpaH maszap mo uwi. 38, an. 1, T.
1 — 4 3AKUCHAIIKHW, umat TOYHU, HAJEKIHU U PEIOBHO YCTAHOBSIBAHU Ma3apHU LIEHU
WM LIEHU, IPEJOCTaBEHU OT HE3aBUCUMHU OT EMUTEHTHUTE CUCTEMH 3a OIICHSBaHE;

6) nennute kHmwKa o wi. 38, an. 2 3AKMCAIIKHW umar nepuoaudna oleHKa, U3BbpIIeHa
Bb3 OCHOBa Ha HH(pOpPMaLus, MPOU3THYAINA OT EMUTEHTa, MM Bb3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO IIPOYYBAHE;

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

Codua 1680, bya. bBbazapus N258, bA. C, em. 7, opuc 24
meA.: +359 2 810 26 51 | dpakc: +359 2 981 21 65 | www.selectam.bg




A Select

ASSET MANAGEMENT

4. 3a TAX € HaiMIe MHPOPMALUS, KOATO CE CYMTA 3a TOJAXOIAIIA, aKO:

a) 3a LIEHHUTE KHWXa, JOIyCHATH J0 WM THPryBaHU Ha peryjupaH masap no 4i. 38, ai.
I, . 1 — 4 3AKUCAIIKH, ce mpenoctaBs KbM Ia3apa PEIOBHO TOYHA W TMOJpPOOHA
uHpOpMaLKs 3a [EHHATa KHUTa WIM KOTraTo € NMPUWIOXKHMMO, 3a moprdeiiyia Ha IIeHHATa
KHUTA;

0) 3a nennute kHka mo wi. 38, an. 2 3JKUCAIIKU ce mpemocTaBsi peOBHO TOYHA
uHpopMalusa kbM DoH/a 3a IEHHATa KHUTA WM KOTaTo € MPHIIOKHUMO, 3a rmopTdeiiia Ha
[IEHHATa KHUTA;

5. ca cBOOOTHO IPEXBBPIIIEMH;

6. TAXHOTO NpUIOOMBAHE CHOTBETCTBA HA WHBECTUIIMOHHUTE IEIM W/WIM WHBECTUIIMOHHATA
nmonuTrKa Ha DoHma;

7. pUCKOBETE, CBBP3aHHU C TSX, ca onucaHu B [IpaBunara 3a ynpasnenue Ha pucka Ha DoHpa.

(2) Cuura ce, ye nennute kHmxa no wi. 38, an. 1, T. 1 - 3 3JKUCHIIKU otroapsr Ha
M3UCKBAHUATA 10 all. 1, T. 2 1 5, ako YIpaBisBaIloTo Jpy>KECTBO HE pasnojara ¢ HH(popMarus,
KOATO J1a TOBEJE A0 APYT U3BOJI.

(3) 3a npexBwpasiemu neHHu kamwka mo wi. 38 3AKUCIIKU ce cuntat u akIuuTe/IsI0BeTEe HA
WHBECTHUIIMOHHO JIPYKECTBO, JOTOBOPEH (POH MU IATIOB TPHCT OT 3aTBOPEH THII, AKO:

1. oTroBapAT Ha ycnoBusATa 1o ai. 1 u 2;

2. HWHBCCTULIMOHHUTEC OPYKECTBA U JAJIOBUTC TPBHCTOBE IpHUJIAraT IpaBHJia 3a KOPIOPAaTHUBHO
yHupaBJICHUEC, TPUIIOKUMU KbM APYIKECTBATA, 4 JOTOBOPHUTC (I)OH,[[OBC ca MpeaAMCT Ha IIpaBWJIa 3a
KOpIOpaTUBHO YIPaBJICHUC, CKBUBAJICHTHU HA TC3U, IPUIIOKUMU KbM JPYIKECTBATA,

3. JApYyXecTBOTO, KOETO YINpaBisiBa JAOTOBOPHHS (POHA, CHOTBETHO JAPY>KECTBOTO, KOETO
yIpaBisiBa aKTUBUTE HA MHBECTULHMOHHOTO JIPYKECTBO M JISUIOBHUSI TPBCT, aKO MMa TaKOBa, €
peaIMeT Ha HallMOHANIHA PeryJalysl, C IeJI 3al[UTa Ha UHBECTUTOPUTE.

4) (U3m. 12.01.2023 2.) 3a npexBbpisiemu 1eHHU KHka 1o wi. 38 3JAKUCIIIKU ce cuurat u
(MHAHCOBHTE MHCTPYMEHTH, KOUTO OTTOBApAT HA YCIOBUATA MO al. 1 U 2 M ca rapaHTHpPaHH OT

nin ca CB'bp3aHI/I C IO0XOOHOCTTA Ha I[pyrI/I aKTHUBHU, KOUTO MOratrt ga ca pa3JII/I'-IHI/I OT TC3H4 IIO 4YIJI.
38, an. 1 ot 3IKACIIIKL.

(4.a) (nosa c pew. na C/[ om 12.01.2023 2.) Koraro ¢uHaHCOBUTE WHCTpyMEHTH To ai. 4
CBhABPKAT BIrPAJCH JICPUBATHBCH WHCTPYMEHT, [0 OTHOIICHWUE HA BrpaJIcHUs JICPUBATUBCH
MHCTpyMeHT ce npuinarat wi. 40 - 43 or 3AKUCAIIKN.

(4.0) (nosa c pew. na C[ om 12.01.2023 2.) Koraro YmnpapisBamio JApPYKECTBO 3a CMETKa Ha
@doHaa U3BBHPINBA cyan 3a 00Ia JOXOJHOCT WM MHBECTHPA B APYTU JEPUBATUBHU (PMHAHCOBU
WHCTPYMEHTH C TIOJJOOHM XapaKTEePUCTHUKH, MO OTHOIICHHE HAa TE3W aKTUBU OT mMopTdeina Ha
®onpa ce mpunarar wi. 45 — 49 or 3AKUCIIIKNA.

(5) UncTpymeHTHTE Ha IapUuHUs N1a3ap, B KOUTO uHBecTupa DoHa, ca TUKBUIHU UHCTPYMEHTH
Ha MapuyHMs Ma3ap, ako MoraT Ja ObAaT NpoJaZieHyu IMPU OTPAHWYEHHU Pa3XoIu M B aJIeKBATHO
KpaThbK BPEMEBHU MEPUOJ, IPEABH 3ab/DKeHHeTo Ha DoH/A 1a M3KYIH 0OpaTHO JSIIOBETE CH IO
VICKaHE Ha BCEKU OT IIPUTEKATEIUTE HA JSJI0BE.
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(6) nctpyMeHTuTe Ha MapuU4HUA Ma3ap, B KoUTo nHBectupa POHIA, Ca UHCTPYMEHTH, YHUSTO
CTOMHOCT MO’e€ J1a ObJie Ompe/esieHa TOYHO IO BCAKO BpEMeE, aKo 3a TSIX ca HalIMIEe TOYHHU U
HA/ICKIHU CHUCTEMHU 32 OLIEHKA, KOUTO OTTOBAPST HA CICTHUTE U3UCKBAHUS:

1. mo3BonsBar Ha DoHMA Ja U3YUCIIABA HETHATa CTOMWHOCT HA aKTUBUTE cH, Oa3mpailiku ce Ha
CTOMHOCTTA, HA KOSITO MHCTPYMEHTBHT, BKJIIOUEH B MOpTQeiina i, Moxke a ObJe pa3MEHEH MEXKIY
WHOOPMUPAHH W W3Pa3WiId ChIJTIACHE HE3aBUCHUMH CTpPaHU TIPU YCIOBUSATA HA CIPaBEIJIUB
JIOTOBOD;

2. 6a3upar ce Ha Ma3apHHU JaHHU WU Ha MOJETH 3a OIEHKa, BKIIOYUTEITHO CUCTEMH, OCHOBAHU
Ha aMOPTU3AIMOHHU CTOMHOCTH/PA3XO/IH.

(7) Cuura ce, 4e MHCTPYMEHTUTE Ha Mapu4HMs maszap no 4i. 38, an. 1, 1. 1 - 3 3AKHUCIIIKA
OTTOBapsT HAa M3UCKBaHMATA 1O al. | u 2, ako PoHABT HE pasnonara ¢ uHopmaIus, KosATo aa

AOBCAC OO APYT U3BOM.

(8) B cityuaii Ha 3a10T Ha aKTMBH MJIM aKO CBIIECTBYBA APYr0 OIPaHUYEHHE 3a TAXHOTO MOJI3BaHE
oT ®oH/a, Te He ce BKJIIYBAT MPU U3UUCIIABAHE HA JIMKBHIHOCTTA.

Y. 7. (usm. ¢ pewr. na C/{ om 12.01.2023 2.) (1) UHCcTpyMEeHTUTE HA TAPUYHUS Ta3ap 1o 4. 38,
an. 1, t. 9 3IKUCAIIKH, kouTo ca pa3iu4Hu OT T€3U, ThPTYBaHU HA PETYJIMPAH Ma3ap, HO YUSATO
E€MUCHUS WIH EMUTEHT Ca PeryJIMpaHu 3a LEJUTE Ha 3alluTa Ha UHBECTUTOPUTE U CIECTSBAHUSITA,
OTTOBApAT Ha CIEIHUTE yCIOBUS:

1. OTTOBApPAT HAa IOHE €AHO OT CJICAHUTC U3UCKBAHUA:

- ca ()MHAHCOBW WHCTPYMEHTH, JOIYCHATH JI0 THPTOBUS WM ThPTYBaHH Ha PETyJIHpaH
nazap no cmuchbia Ha wi. 38, an. 1, 1. 1 — 3 3IKUCAIIKU;

- ca (I)I/IHaHCOBI/I HHCTPYMCHTHU, KOUTO HC Ca JOIMYCHATU OO THProBUSA U OTrOBApPAT HaA
BCHYKH M3UCKBAaHU IT0 4iI. 6, ain. 5 - 7;

2. cBOOOJHO MPEXBBHPISEMH Ca U 3a TAX Jia € HaJu4yHa MOAXOAsIa HHPOopMaILUs, BKIIOUYUTETHO
uHbopMalusi, He0oOX0IMMa 3a M3BBPIIBAHE HA MOJIXOJAIIA OLIEHKAa HAa KPEIUTHUTE PHCKOBE,
CBBbP3aHU C NHBECTULIMUTE B TAX, B3€MalK/ IPEIBU U3UCKBAHUATA 110 al. 2 - 4.

(2) 3a uHCTpYMEHTHTE Ha MapuuHus mazap no wi. 38, an. 1, 1. 9 3SAKUCIAIIKHA, 6ykBu "6" u "r",
32 HHCTPYMEHTHUTE Ha mapuyHus naszap mo wi. 38, an. 1, . 9 3IKUCAIIKHU, Gyksa "a", kouto ca
€MUTHpPAaHU OT PETMOHAJIHU WJIM MECTHM opraHu B PemyOnmka Bwirapus wiam npyra nbpkaBa
YJIeHKa WM OT IMyOJMyHa MEXAyHapoJlHa OpraHu3alys, B KOATO YJeHyBa IIOHE €/Ha JbprKaBa
YWIEHKA, HO KOMTO HE ca TapaHTHpaHU OT IbprKaBa WIEHKA, KAKTO U B CIyyauTe Ha QenepaiHa
J’bp)KaBa, KOSATO € Jbp)KaBa WiIEHKAa - OT €IMH OT WieHOBeTe Ha (enepanHaTta JbpikaBa, 3a
MOAXO/IIA 110 al. 1, T. 2 uHpOopMaIHs Ce CUNTa, aKO Ca HAJIMIIC:

1. I/IH(bOpMaI_[I/IH 3a CMUCHATA WK IIporpaMara 3a CMHUTHPAHC, KAKTO M 3a HOPpUIUYCCKOTO H
q)HHaHCOBOTO CbCTOAHUC HAa EMUTCHTA MPEAU CMUTUPAHC HA HHCTPYMCHTA HA MMapHUYHUA I1a3ap,

2. akTyanu3anys Ha HHGopManuaTa 1o T. 1, KOATO ce U3BBPIIBA Hal-MaJIKO BEJHBXK FOJUIIHO U
IpHY BCSIKO 3HAYMMO ChOHTHE;

3. mpoBepka Ha wHGOpMaIHATa MO T. 1, KOATO C€ M3BBPIIBA OT MOIXOJAIIO KBaTU(UIIUPAHU
TPETU CTPAaHH, KOUTO Ca HE3ABUCHUMU OT EMUTEHTA;

4, HaaCKIHN CTATUCTUYCCKU JaHHU 3a CMUCHUATA UJIU 3a IpOorpaMaTa Ha EMUTHPAHEC.
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(3) 3a uHCcTpYMEHTUTE Ha Mapu4Hus mazap mno ui. 38, an. 1, 1. 9, 6yksa "B" 3AKUCAIIKUA ce
CUMTa, Y€ € HAJIMYHA MOAXOAIIA 1Mo al. 1, T. 2 mHbOopMaIus, ako ca HaJIUIIE:

1. mHpopmanusa 3a emMcusATa WIM Iporpamara 3a €MUTHpPaHe, MM 3a IOPUANYECKOTO U
(PMHAHCOBOTO CBHCTOSHHME HAa E€MUTEHTa NpPEAM E€MUTHPAHETO Ha HMHCTPYMEHTAa Ha MapHUYHUS
nasap;

2. akTyanu3auus Ha MHGOpMaLuATa 1Mo T. 1, KOATO ce U3BBPIIBA IMOHE BEAHBXK T'OJUIIHO U MPH
BCSIKO 3HAYMMO CHOHUTHE;

3. HaACKIHN CTATUCTHUYCCKU NAHHU 3a CMUCHUATA WK 34 IIporpaMara 3a EMUTHPAHC W APYTHU
JaHHH, IMO3BOJIABAIM M3BBPUIBAHCTO HA IMOAXOAAIIa OLICHKA HAa KPEAUTHUTC PUCKOBE, CBbP3aHU
C UHBCCTUIIMUTC B TAKNBA HHCTPYMCHTHU.

(4) 3a uHCTpyMEHTHTE Ha MapudHMs mazap mo wi. 38, am. 1, 1. 9, 6yksa "a" 3AKNC/IIKU,
pasMyHA OT M30poeHWTEe B ail. 2 W W3IaJeHuTe OT EBpomelickata neHTpasiHa OaHKa, OT
Bwarapckara HapoHa OaHKa WM OT IIEHTpajHa OaHKa Ha JApyra JbpKaBa WICHKa, 32 MOIXO0As1Ia
no ain. 1, T. 2 uadopmanus ce cunta HHPOpMaIUATA 32 SMUCHUATA WK IIPOrpamara 3a EMUTHPAHE
WIH 32 IOPUIHYECKOTO W (DHUHAHCOBOTO CHCTOSHUE HA EMUTCHTA MpPEAW CMHUTHPAHETO Ha
UHCTPYMEHTA.

Y. 8. (1) PoHaBT MOXKeE J1a AbP>KU JOMBIHUTEIHU JIMKBUIHUA aKTHBH.

(2) JlorbaHUTETHUTE JIMKBUAHU AKTUBU MO ajl. | BKJIIOYBAT MapUYHUTE CPEACTBA HaA Kaca Ha
DoHpa.

(3) AxtuBute Ha DOHIA Ce OICHSABAT KbM Jarara Ha OTYMTAHETO HA JIMKBHUIHOCTTA, KAKTO
clie/iBa:

a) CpOYHUTE U OE3CPOYHUTE BIOTOBE, MAPUTE HA Kaca — 10 HOMUHATHA CTOMHOCT;

6) ABPKABHUTC LCHHHW KHH)Xa M HWHBCCTUIMMU B HCHHU KHHXXa — II0 CIIpaBCaIiMBa
CTOﬁHOCT, OIIpEACiICHa MO pcla Ha HpaBI/IJ'IaTa 3a OICHKa Ha noqu)efma U OIpCHACIIAHC
HETHaTa CTOMHOCT Ha AKTHUBUTC,

B) KpPaTKOCPOYHHUTE B3eMaHHsI 0e3 OmpeaeneH JIUXBEH MPOLEHT WU JO0XOA — IO
ce0eCTOMHOCT;
I') KpPaTKOCPOYHHTE B3EMaHHsS C OIPEACICH JUXBCH IMPOLEHT WIM JOXOJ — IIO0
ce0eCTOIHOCT.

Ya. 9. JlukBugaute puHancoBu aktwBu 1o wi. 38, am. 1, 1. 8§ 3JAKHUCIIIKN He BKItOUBaAT
JEepUBATUBHU (DMHAHCOBU HHCTPYMEHTH C 0a30B aKTHUB — CTOKH.

IV. Onpenensine Ha CTPYKTYpaTa HAa AKTUBHUTE M MaCUBUTE

Yu. 10. YnopasnsBamoro ApyKecTBO, 3a cMeTka Ha PoHAa mojabpka TakaBa CTPYKTypa Ha
AaKTUBHTE W IACHBHUTE, KOSATO II03BOJISIBA J1a M3IIBJIHSIBA BbB BCEKM MOMEHT 3aJbJDKCHUATA II0
0o0paTHO U3KyIyBaHe Ha asoBere Ha PoHJa.

Y. 11. (1) PoHIBT HE MOXKE J1a UHBECTHPA ITOBEYE OT 5 HA CTO OT aKTUBUTE CH B MPEXBBPIIIEMHU
LIEHHU KHWKA UM B UHCTPYMEHTH HA IIAPUYHUSA 1a3ap, U31aJI€HU OT €IHO JIULIE.

(2) ®ongbT HE MOXE Ja MHBECTHpa moBeue OT 20 Ha CTO OT aKTUBHUTE CH BBHB BIIOTOBE B €HO
nuue mo wi. 38, an. 1, 1. 6 or SAKUCIIIKHA.
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(3) PuckoBara CKCIIO3MIIMA Ha CDOH,Z[a KbM HaACpCliHaTa CTpaHa I1I0 CACJIKa C I/I3B’BH60pCOBO
ThPryBaHu ACPUBATUBHU q)HHaHCOBI/I HUHCTPYMCHTU HE MOXEC Oda HaJBUIIaBa HHUTO C€AWH OT
CJICAHUTC IIParoBe:

1. necet Ha CTO OT aKTUBUTE, KOTATO HACPEIIHATA CTPAaHA € KPeAUTHA MHCTUTYIUS 10 wi. 38, ai.
1, 1. 6 or 3AKUCIIIKHU, nm

2. IIET HA CTO OT aKTUBHUTE - B OCTAHAJINTE ClIy4dau.

(4) ®ongbT MOXKe 1a uHBECTHpa A0 10 HAa CTO OT aKTUBUTE CH B NMPEXBBPISIEMH LIEHHU KHMXKA
WIM B HHCTPYMEHTH Ha MapUyHMsI 1a3ap, U3aJCHU OT €HO JIMIIE, CaMO IIpU yCIOBHE 4e o0O1aTa
CTOMHOCT Ha MHBECTUIMUTE B JIMIATA, BbB BCAKO OT KOUTO TS MHBECTHpPA IIOBEYE OT 5 HA CTO OT
CBOMTE aKTUBH, He HajaBumasa 40 Ha CTO OT aKTUBHUTE HA KOJEKTHBHATA MHBECTULIMOHHA CXEMA.
OrpaHn4eHHeT0 IO H3PEYEHHE IBPBO HE C€ Mpuilara OTHOCHO BIJIOIOBETE B KPEAUTHU
UHCTUTYLIUH, BbPXY KOUTO C€ OCBIIECTBABA INPYACHLUMAIEH HAA30p, KAKTO U KbM CIEIKHUTE C
U3BHHOOPCOBO THPTyBaHH ACPUBATUBHU (PUHAHCOBH WHCTPYMEHTH C T€3W HHCTHTYIIHH.

(5) (usm. ¢ pews. na C{ om 12.01.2023 2.) HezaBucumo oT orpanuyeHusiTa mo ai. 1 - 3, ®oHabT
HE MOXE J]Ja KOMOMHUpPA MHBECTUIIMUTE B MPEXBBPIISIEMHU IICHHU KHUXKA WJIM MUHCTPYMEHTH Ha
napuyHUs nas3ap, U31aJeHu OT €IHO JIUIIE, BIOrOBETE PU TOBA JIMIIE, KAKTO U €KCIIO3ULIUATA KbM
CBIIOTO JIUIE, Bb3HUKHAJIA B pE3yJTaT Ha CJAEJIKH C M3BbHOOPCOBO THPI'YBaHH ICPUBATUBHU
(buHAHCOBHU MHCTPYMEHTH, KOTaTo B pE3yJITaT Ha TOBa KOMOWHUpPaHE o0IaTa CTOMHOCT Ha T€3U
WHBECTULINH 111¢ HaaBUIK 20 HA CTO OT aKTUBUTE MY.

(6) PoHaBT MOKE Ja UHBECTUPA A0 35 HA CTO OT aKTUBUTE CH B MPEXBBPIISIEMH LICHHU KHUKA U
I/IHCTpYMeHTI/I Ha HapI/I‘-IHI/ISI Ha3ap, u3gaa€cHU OT CJHO JHMIE, aKO NICHHUTC KHHXKA U
WHCTPYMEHTHTE Ha MapUIHUS Ia3ap ca W3/aJICHU WK rapanTupanu oT PernyOmmka beirapus, ot
;[pyra II'bp)KaBa YJICHKA, OT TCXHHU peFI/IOHa.HHI/I NN MECTHH OpFaHI/I, oT TpeTa I["bp)KaBa HJIn OT
myOJMYHA MEXTyHApOIHA OpTraHu3alus, B KOATO YWICHYBa MTOHE €/THA IbpKaBa YeHKaA.

(6a) (rnosa c pew. na CIJ om 12.01.2023 2.) ®oHABT MOXKE Ja WHBECTHpPA M0 25 Ha CTO OT
aKTUBUTE CH B MOKPUTH oOnuramuu. O01ara CTOMHOCT Ha MHBECTUIIMHUTE 10 U3PEUYCHUE TIHPBO,
HAIXBbpJsM orpannyeHuero no ui. 45, an. 1 or 3AKUCAIIKU 3a excrno3unuu KbM €IUH
€MUTEHT, He MOKe Ja HaaxBbpisi 80 Ha CTO OT aKTUBHTE Ha KOJEKTHMBHATa WHBECTHIIMOHHA
cxema.

(7) (usm. ¢ pew. na C{ om 12.01.2023 2.) llpexBbpasieMuTe IEHHU KHIKA U MHCTPYMEHTUTE Ha
napuyHUs mas3ap o ai. 6 u an. 6a He ce B3eMar MPEABH/I 3a [EIUTe Ha OTPAHUYCHHUETO 1O all. 4.

(8) (usm. ¢ pew. na C/[ om 12.01.2023 2.) IHBECTUIIMOHHUTE OrpaHUueHUs 1o an. 1 — 6a He
MoraT Ja 0bJaT KOMOMHUpPAHH, KOTaTo B pe3yiTaT Ha TOBa KOMOMHHpaHe o0IIaTa CTOMHOCT Ha
uHBecTHINHUTEe HAa DOH/IA B IPEXBHPIISIEMH IICHHN KHWKA WIJIM WHCTPYMEHTH HA TTAPUIHHS Ta3ap,
U3JAJICHU OT €IHO JIUIIE, BIIOTOBETE MPHU TOBA JIUIE, KAKTO U €KCIO3UIUATAa KbM CHIIOTO JIHIIE,
BB3HUKHAJIA B PE3yJITaT HA CICIKHU C JICPUBATUBHU (UHAHCOBH MHCTPYMEHTH CHITIACHO ail. 1 —
6a, IIe HaJIBUIIM 35 Ha CTO OT aKTUBUTE H.

(9) [pyxectBara, BKJIIOUYEHHM KbM €/1HAa Ipylla 3a LEJIUTE HA CBHCTaBSHE HA KOHCOJIMIUPAH
(PMHAHCOB OTYET CHIVIACHO MPU3HATUTE CUCTOBOJHU CTaHIAPTHU, C€ Pa3rIeKJaT KaTo €IHO JIULE
IIpY [IpWJIaraHe Ha orpaHuyeHusTa rno ai. 1 - 8.

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

Codua 1680, bya. bBbazapus 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

(10) O6mara CTOMHOCT Ha UHBECTUIIMUTE B MPEXBBHPIIIEMH [ICHHU KHUXXa WJIM HHCTPYMEHTH Ha
MapUYHMS 1a3ap, EMUTUPAHU OT JAPYXKECTBATa B €JHA rpyma, HE MOXKe Aa HajaBuiara 20 Ha CTO
OT CTOMHOCTTA Ha akTuBUTE Ha DoHA.

Y. 12. (1) YopaBisBamoTo APYKECTBO OT mMeTo Ha DoHIA HE MOXKE Ja CKII0UBa OaHKOBHU
JETO3UTH 3a MEePHUOJ MO-ABIBT 0T 12 Meceria.

(2) He no-mainiko ot 10 Ha cto OoT akTuBUTEe Ha POHAA Cle[Ba Ja ca MAPUYHU CPENICTBA, LIEHHU
KHIDKA, MTHCTPYMEHTH Ha MApUYHUS T1a3ap WU APYTH IUIATEKHU CPEJICTBA, KAKTO CJIEC/IBA:

1. IeHHU KHWKA M HHCTPYMEHTH Ha MapUyYHUS Ma3ap, eMuTHupanu ot Peny6nuka beirapus;

2. IEHHU KHW)Ka U MHCTPYMEHTHU Ha napuuHus nasap, emutupanu ot CAILl, Kanana, SAnonus,
[IIBeiiapus, AbpkaBa - yieHka Ha EBponeiickus chio3, WK Apyra Abp:KaBa, KOSITO TPUHAJICKU
KbM EBpONEHCKOTO HKOHOMHUYECKO POCTPAHCTBO;

3. (usm. ¢ pew. na C[{ om 12.12.2025 2.) napuyuHu CpeCTBA B €BPO WU JPYTH BATYTH.

Ya. 13. (usm. ¢ pew. na CJ om 12.01.2023 2.) (1) O01muTe rOAUITHN ONEPATUBHU Pa3Xoau Ha
doHTa W B YACTHOCT pPa3XOAWTE 3a BB3HATPAXKICHUE HA YMPABIABAIIOTO APYKECTBO,
Bb3HarpaxjaeHue Ha Jleno3uraps, Bb3HArpaxaeHue 3a OAUTOPCKH YCIyTU, MAPKETUHT U peKiiama
U Ipyru noao0Hu (0e3 Te3u 3a KOMUCHOHHHM Ha WHBECTUIIMOHHU MOCPEIHUIINA, TAKCH 33 HAI30D,
OCBIIECTBSIBAH OT pEryliaTopa, TaKCU M KOMHCHOHHHM, CHOMpaHW OT pEryJHpaHu TMa3apu Ha
(YHAHCOBU MHCTPYMEHTH, ICTIO3UTAPHU M JPYTH MHCTUTYIIMU HA KAMUTAJIOBUSA T1a3ap) HE MOraT
Jla HaJBUIIaBaT 2.5 Ha CTO OT Cpe/lHaTa roJIMIIIHA HETHA CTOMHOCT Ha akTUBUTE Ha DOHA.

V. HpaBa U 3AABJIKCHUA HA JIMIaTa, OTTOBOPHHU 32 YIIPABJICHUETO, OTYCTHOCTTA H
KOHTPOJI HA JIUKBUAHOCTTA

Yn. 14. (1) (usm. ¢ pew. na C/J om 12.01.2023 2.) YupaBieHHETO W TOAIBPKAHETO Ha
TUKBUAHOCTTA Ha PoHAA ce OChUIECTBABAT OT 3BEHO ,,CueTOBOACTBO”, 3BEHO “YIpaBieHUE Ha
nopTdeiyin U KOJEKTUBHU MHBECTUIIMOHHU CXEMH ~’, ChC ChIAEHCTBHETO Ha 3BeHO "HopmaTtuBHO
CHOTBETCTBUE" HAa YTPaBIIABAIIOTO IPY>KECTBO.

(2) (usm. ¢ pew. na CJ om 12.01.2023 2.) 3BeHo ,,C4eTOBOACTBO” Ha YMpPaBIABAIIOTO
TPy KECTBO U3TOTBSI:

¢ TOoAUIICH OTYECT B CPOK 90 AHHU OT 3aBBPHIBAHCTO HA (bHHaHCOBaTa TOaArHa,

e IIecCTMECE4eH OT4eT, OOXBallall IMBPBHUTE IIECT Mecena Ha (hUHAHCOBaTa TOJIUHA, B
cpok 30 qHU OT Kpast Ha OTYETHUS IEPUOT;

e 110 10-TO YymMCIIO HAa Mecena, CIeaBalll OTYETHHA, MECEUEH OaIaHC;

e qouckanu oT K®O®H pombiHUTENIHM CBEOECHHUS U pa3siCHEHUS BBB Bpb3Ka C
JUKBUIHOCTTA HA DOHA, BKIIOUUTEITHO AaHAJIMTUYHU CIIPABKU IO BCSKA MO3ULIHS.

) (usm. ¢ pew. na C{ om 12.01.2023 2.) 3BeHo “YmparieHue Ha MOPTQESIn U KOJICKTUBHU
WHBECTUIIMOHHU CXeMH W3roTBs 10 10-TO YMCIIO Ha Mecela, cieaBam] OTYCTHHS, HH(OpMALUs
3a:

e o0ema U CTpyKTypaTa Ha MHBECTULMUTE B MOPT(eilsia 10 eMUTEHTU U BUAOBE LIEHHU
KHIXA U Ipyrd (UHAHCOBU MHCTPYMEHTH;

Cenekm Acem MeHugkmbHm EAA, YnpaBasBauyo gpy>kecmBo

Codua 1680, bya. bBbazapus N258, bA. C, em. 7, opuc 24
meA.: +359 2 810 26 51 | dpakc: +359 2 981 21 65 | www.selectam.bg




21 Select

ASSET MANAGEMENT

® BHJOBETE J€PUBATHUBHU MHCTPYMEHTH, OCHOBHHTE DPHCKOBE, CBBP3aHU C 0a30BUTE
aKTUBU Ha JICPUBATHUBHUTE WHCTPYMEHTH, KOJIMYECTBEHHUTE OIPAaHUYCHUS U
n30paHUTEe METOJM 3a OLIEHKA Ha PHUCKA, CBbP3aHU CbC CHAEIKUTE C JAECPUBATUBHU
UHCTPYMEHTH

e qnouckanu oT K®O®H pombiaHUATENHM CBEOEHHUS M pa3sCHEHUS BBB Bpb3Ka C
JUKBUIHOCTTA HA DOHA, BKIIIOUUTEITHO AaHAJIMTUYHU CIIPABKHU IO BCSKA MO3ULIHS.

4) (usm. ¢ pew. na C/[ om 12.01.2023 2.) 3Berno "HopMaTuBHO CHOTBETCTBUE" CHACHCTBA Ha
aunara ot 3BeHo ,,C4yeToBoACTBO” W 3BeHO ‘“‘YmpaBieHHMe Ha NOPTHEHIN U KOJIEKTUBHH
WHBECTHIIMOHHU CXEMHU~ 3a Cla3BaHeTo Ha HacrtosmuTe [IpaBuna W 3aKOHOBUTE HM3UCKBaHUS
OTHOCHO JUKBWAHOCTTa Ha DOHIa, KaTo NpU HEOOXOJMMOCT TH KOHCYJITHpAa M UM JlaBa
yKa3aHUs.

(5) NuBeCTUIIMOHHUAT KOHCYJITAHT, paOOTEII 1O JOTOBOP 32 YMPABIISIBAIIOTO APYKECTBO:

a) ompezens pa3Mepa Ha MapUYHUTE CPEACTBA, KAaKTO M CPOKAa U YCIOBUATA, MPU KOUTO C€
CKJIFOYBAT JIOTOBOPH 32 BIIOT 3a cMeTKa Ha DOoH/Ia, TP Clla3BaHe HA HOPMATUBHUTE U3UCKBAHUS;

0) cienu BIOTOBETE 1O 0. ,,2”° a UMAT MK MPe3 HEMPOIBIDKUTEITHN TIEPUOIN OT BPEME, Taka
4Ye PHCKBT OT JUKBHJHA KpH3a TpHU TOJaBaHE Ha MOPHYKM 3a OOpaTHO H3KyIyBaHE Ha
3HAYUTENHA CTOHHOCT Jia ObJIc MUHUMHU3HPaH.

B) OTrOBapsl YIpaBJIeHUETO HA MHBECTUIIMUTE BbB (PMHAHCOBU MHCTPYMEHTH Jla C€ U3BBPIIBA MO
HA4MH, KONTO ocUrypsia 1o0pa JUKBUIHOCT Ha akTUBUTE Ha DoH/A.

VI. Ctpec TecToBe Ha JMKBUAHOCTTA (Hosa ¢ pew. na C[{om 12.01.2023 2.)

(1) YmpapngBamoTo Ipy»ECTBO M3BBPILIBA CTPEC TECT HA JIMKBUAHOCTTA HAal-MaJIKO BEIHBXK
roguiHo. CTpec TeCT Ha TMKBUJHOCTTA € MHCTPYMEHT 3a YNPABICHUE HA JIMKBUIHMS PUCK, UPE3
KOWTO CE€ CHUMYJIUpAT HOPMalIHU U CTPECOBU YCIIOBHA, 34 J1a C€ OLICHU TAXHOTO IOTEHIUATIHO
BB3JCHCTBUE BbpPXY akTUBUTE M mnacuBuTe Ha JIdD, KakTOo M HEOOXOIUMHTE IOCIEIBALIH
JICUCTBUA.

(2) Crpec TecTtoBeTe Ha JMKBHUIHOCTTa CE€ HM3BBPIIBAT B CHOTBETCTBHE C 0100peHH OT Y/l
MOJINTUKA U METOJIOJIOTHUSI.

(3) B 3aBucumoct oT pesynaTaTa OT CTPEC TECTBAHETO M OIPENEICHOTO BB3JIEHCTBUE BBPXY
nukBUaHOCTTa Ha Ponpa, Y] u3BBpLIBA OIEHKA OTHOCHO HEOOXOAMMOCTTa OT 3aCHJIEHO
HaOmonenue Ha PoHJa, CHOTBETHO IUIAHUMpPAaHE HA JEHCTBMS NpPU KPU3M M U3BBHPEIHU
CUTYyaIlUU.

VII. 3ak/aounTe/J HU pa3nopeaou

§1. 3a BcuukM BBIPOCHU, KOUTO HE ca ypeAeHU B HactosmuTe [IpaBuiia, HaMupaT MPUIIOKEHUE
pasnopenduTe Ha MPUIOKUMHUTE HOPMATUBHU aKTOBE.

§2. Ilpu mocnenBamo HECHOTBETCTBUE MEXIy pasmnopendou Ha IlpaBunara m HOpMATHBEH aKT,
npuiara ce ImocienHusT, 0e3 1a e Heo0xoanMo He3abaBHO M3MeHeHue B IIpaBuiara, OCBEH ako
TOBA U3PUYHO HE C€ TPEABIKAA.
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§3. Hacrosmnre IlpaBuna ca npuerm or CeBera Ha gupekropure Ha Y/ “Cenext Acer
MenumxmbHT” EAJ] ¢ pemenne ot 30.03.2012 1., usmenenu ¢ pemenne Ha CI] ot 12.01.2023 .
u u3meHenH ¢ pemenue Ha CJ[ ot 12.12.2025 r., Bouzamu B cuna ot 01.01.2026 r.

3a Y] “Ceniexkt Acet MennaxmbuT” EAJL,

naeiicrBamo 3a cmeTka Ha 1@ "Cenekt Ooauramun'':

Kpacumupa Komxamanosa, Becenun Bacunes,

M3nbaHUTENIeH TUPEKTOP [Ipokypuct
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