< Select

ASSET MANAGEMENT

IHIPOCHEKT 10 Anpun 2025

“CEJIEKT OBJIMT'AIIUN”
JOI'OBOPEH ®OH/{

KOJEKTHBHA cXeMa OT OTBOPEH THUN 32 MHBeCTHPaHe
B AKIHMHM M ABLJTOBH LEHHH KHHKA

PuckoB npogui:
Hucsk puck

Cenekm Acem MeHugkmbHm EAA, YnpaBasaBawio gpy>kecmBo

Cogua 1680, byA. BbAapus Ne58, 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

1. UTHOOPMAIIUA OTHOCHO YIIPABJISIBAIIOTO APYKECTBO

1.1. Hnughopmayus omnocno ynpasnagauiomo opyrxncecmeo

Karo nmoroBopen ¢onn, ,,Cenekt OOnuranmm, ¢ gbp)kaBa Mo mpousxop PemyOimka
bbarapus, He e IOpUINYECKO JIMIIE U HAMA OpraHu Ha ynpapiieHue. DOHABT ce Opranu3upa u
ynpasisiBa oT  YnpasiasBamo JpyxectBo “Cesiekt Acer MenuaxmbHT” EAJ,
YCTAaHOBEHO B ChIlla JbpKaBa WICHKA KaTO JIbplKaBaTa 4djeHKa Mo mnpousxo] Ha Donna, ¢
paspemienue, wusnaaeHo ot K@®OH. OcHOBHUTE BBOPOCH OTHOCHO ChIIECTBYBAHETO,
dyHKIMOHMpaHETO M TpeKkparsiBaHeTo Ha JloroBopuust ®ouza, uMymectBoto Ha DoHga U
[IpaBaTa Ha MPUTEKATEIUTE Ha JAI0BE OT HEro, ce onpenensat ¢ [Ipasuiara Ha ®oHga, KOUTO
ce mpuemat u u3MeHsT oT CbBeTa Ha TUPEKTOPUTE Ha YTpaBisBamoTo [pykecTso.

CrpriacHo [IpaBunara Ha @onja, YnpasisaBaimoTo [pyxectBo ynpasissa JJoroBopaust @onjg
KaTo B3eMa HEOOXOJMMUTE pelleHUs, CBbP3aHU C HEroBaTa opraHusanus, QyHKIHOHUPAHE U
npekparsBane. Te3u pemieHus: ce B3emar oT ChBeTa Ha JAUPEKTOPUTE HA YIPABIIABALLIOTO
HpyxectBo. Pemienusita 0oTHOCHO MHBECTHpaHe Ha akTUBHUTE Ha JloroBopHus PoH/ ce B3eMaT
oT HHBECTHIIMOHHUS KOHCYJATAHT — CIYXKHTEJN Ha YnpasiasBamoro JpyxecTtBo, B
CbOTBETCTBUE C MHBECTULHMOHHHUTE LI€JIM, CTpaTerusra M orpaHudeHusita Ha PoHza.
Pemenusita, cBpp3aHu C TEKyILIOTO ONEpaTUBHO YympasieHue Ha Donpa, ce B3emar or
W3nenautennute nupektopu u [Ipokypucra Ha Ynpasisasamoro JpykecTBo.

HoroBopausatT DoHJ ce mpencraBisBa Ipei TPETH JIMIA OT JHIaTa, MPEACTABISIBAIIN
VnpasnsBamoro JpyxecTBo, KaTo mocoyBar, 4e YmpasisBauoro [IpyxkecTBo neicTBa OT
UMeTO U 3a cMeTka Ha Donna.

1.2. Haumenoeanue, npagno-opzanuzayuonna gopma, ceoanuuie u KOHmMaKmu

“Cenext Acetr MennmxmbHT” EAJL, cbe cenanuie u aapec Ha ynpasienue: rp. Cogus 1680,
o6mr. ,,Kpacno ceno”, Oyn. “bearapus™ Ne 58, Bxox C, er. 7, odpuc 24, ten.: (+359 2) 810 26
51; enektponen azapec (e-mail): info@selectam.bg, emexkrponna crpanuiia B HuTepHeT
(website): www.selectam.bg, e YnpasnsBaio pysxectBo Ha JloroBopaust DoH.

1.3. /lama na pezucmpayusa na opyx#cecmeomo

Y K[ NueBectmbHTC EAJl mpurexaBa pa3pellleHHME 3a U3BBPIIBAHE HAa ACHHOCT KaTo
ynpasisiBauio apyxecto 1o Pemenne Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
perucrspa 3a ynpasissamure apyxkectsa Ha KOH nox per. Homep 08-0006 ¢ paznopexnane
3a BoucBaHe Ne 413 ot 02.10.2003 r.; mputexaBa HOB JIMIIEH3 32 U3BBHPIIBAHE HA JIEHHOCT
KaTo yrpasisBaiio apyxxectBo ¢ Pemenue na KOH Ne 15 — V]I /23.02.2006 r., npeusaaaexH
HOB juIeH3 Ne 45 — V][ /06.06.2012 . Ha ocHoBanue Pemenne Ne 150 — V][ ot 22.02.2006 r.
Ha KOH u npensnanen HoB munen3 Ne 66 — V[ /01.07.2020 r. na ocHoBanue Pemenue Ne
150 — Y11 ot 22.02.2006 r. nHa Komucusara 3a ¢puHAHCOB HaA30p; BIMCAHO € B THProBCKHUS
peructsp npu CI'C ¢ Pemerne Ne 1 o1 27.10.2003 r. mo ¢.a. Ne 10921/2003 r. ¢ maptuaen Ne
79643, tom 947, ctp. 113; npepeructpupano B THproBckus perucrbp KbM AreHIUs IO
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prucBanuaTra ¢ EUK 131157456.

HaumenoBanuero na Y] ,,KJI MuBectmburc EAJl ce nmpomens Ha Y] ,,Cenext Acer
MenumxmbHT EAJ] ¢ penieHre Ha eAHOIWYHUS COOCTBEHHMK Ha KamuTana ,,Cuia XOoJIuHr
Al

HpyxectBoTo ,,Cuia Xonguur® AJl € perucrpupaHo Karo AakIMOHEPHO JPY>KECTBO B
perucTbpa 3a ThproBcku ApyxectBa noa naptuaa Nel457 peructsp Ne 1 tom 12 ¢ Pemenue
Ha [la3zapmkuikust okpbkeH cbl1 oT 1996 1. mo ¢.a. Ne 1664 ¢ HaumeHoBanue ,,PernonaneH
[IpuBaruzanmonen ®@oun Cuna“ AJl. ,,Pernonanen IlpuBatuzaumnonen ®oung Cuna™ AJl e
npeumenyBad Ha ,,Cwia Xonguar AJl c¢ Pemenme Ne 854 or 07.04.1998 r. nHa
[TazapHKUIIKUS OKPBKEH Ch/I.

Cenanuiie u ajgpec Ha ympaBjieHHE Ha JpykecTBoTo: Ip. Codwus, Oyn. “bwvarapus” Ne 58,
Bxon C, etr. 7, oduc 24.

VYHpaBisBaioTo APYKECTBO € YUPEICHO 32 HEOMPEIENICH CPOK.

1.4. /lpyzu konekmuenu uneecmMuyuOHHU CXeMu, YyRPAGIACAHU OM YNpaenaeauiomo
/Ipyacecmeo

Kbem Momenta Ha wusrorBsaHe Ha Ilpocnexkra VYmpamasBamoro JlpykecTBo ympasiisiBa
neiiHocTTa Ha ome Tpu goroBopHH ¢donma — ,,Cenexkt Permonan®, ,,Cenext [uBUACHT H
,Cenekr bananc”. MuBectumuonnuTe nenu Ha ,,Cenekt Permonan™ ca HacoyeHH KbM
peanu3upaHe Ha MaKCUMAJIHHS Bb3MOXKEH JOXO0J1 32 HHBECTUTOPUTE TIPHU MTOEMaHE HAa YMEpeH
JI0 BUCOK PUCK M OCUTYpsIBaHE€ Ha JIMKBUJHOCT HA WMHBECTULIMUTE HAa NPUTEXKATEIUTE Ha
nsinoBe. ViHBecTULIMOHHUTE 11enH Ha ,,CenekT JuBUACHT ca HaCOYeHU KbM peau3upaHe Ha
MaKCHUMAaJITHHS Bb3MOKEH JI0XO]] 32 HHBECTUTOPUTE NP MTOEMaHE HAa YMEPEH JI0 BUCOK PUCK U
OCUTYpsIBAaHE Ha JIMKBUJHOCT HAa WHBECTUIMUTE Ha MPUTEKATEIUTE Ha JsIIOBE.
WNuBecturmmonnure uenu Ha ,,Cenexkt bamanc® ca HacoueHM KbM peaju3MpaHe Ha
MaKCUMaJHUSl BB3MOXKEH JI0XOJ 32 HMHBECTUTOPUTE NPH IOEMAaHE Ha YMEpPEH pHUCK U
OCHUTYpSIBaHE Ha JUKBUJIHOCT HA MHBECTUIIMHUTE HA MPUTEKATEIUTE HA JISTIOBE.

1.5. Umena u onvorcnocmu 6 Opyscecmeomo Ha uieHogeme Ha AOMUHUCIMPAMUGHUME,
ynpaénenckume u Haozophume opzanu. Ceéedenus 3a mexHuUme OCHOGHU
Oenitnocmu u3evH /[pysycecmeomo

Ynenose na Cveema Ha oupekmopume

UnenoBe Ha CbBeTa Ha AMpPEKTOpUTEe Ha YmpasisBamoTo JlpyxkectBo ca: Humumwvp
Mapmunos banoe, Kpacumupa I'eopeueea Koosxcamarnosa u Bacun []enes Muwies.

Kpacumupa I'eopeuesa Kooowcamanoea e Unen Ha CpBeta Ha nupekropute, M3mbiaHuTeNeH
IUpekTop ¢ VHBECTHIIMOHEH KOHCYJITAaHT Ha YIpaBisgBaulo JpyXecTBO ,,Cenekt Acer
MeunnmxmbaT” EAJL

Kpacumupa Komxamanosa (mo Oamia IlayHrHa) uMa BHCIIE MKOHOMHYECKO OOpa3oBaHUE:
OakanmaBbpcKa cTeneH 1o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO M CBETOBHO CTOITAHCTBO
(2008 — 2012 r.) u marucTbpcka creneH 1mo “OUHAHCOB MEHHDKMBHT’, YHHBEPCHUTET 3a
HallMOHATHO M CcBeTOBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
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JMIIEH3UPaH MHBECTUIIMOHEH KOHCYJTAHT, MPHUTEKaBalla cepTU(UKAT 3a MPUIOOUTO MPAaBO
3a U3BBPIIBAHE HA JEHHOCT KaTO MHBECTUIIMOHEH KOHCYATAHT 1o pemenrue Ha KOH Ne 379 —
MK/ 09.01.2013 r. Ot ™. aBryct 2016 1. T4 € ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQECUOHATHHUS CH IBT ChC CTakoBe B ,,YHuKpeaut JImzuar® AJ[ (2007 r.),
,Paidaiizenbank (bearapus)” EAJl (2011 r.) u ,,Cenekr Acer MerammkmbpHT EAJ] (2012
r.). O1 09.2012 1. 10 01.2013 1. € pabGoTwmiia kato ¢uHancoB aHanuzatop B Y/I ,,Cenexr Acer
MennxmbaT” EAL. OT M. deBpyapu 2013 r. e noptdonmo MEHUDKBP U WHBECTHIIMOHEH
koHcyntadT B Y]JI “Cenekt Acer MenumkmbHT EAJl. OT 10.2016 1. 1o 02.2020 r. ¢
PBKOBOJIUTENl 3BEHO , YmpaBienue Ha mnoptdeitmun u KUC“ B V][ ,,Cenekr Acer
MenumxmbaT” EAJl. OT M. deBpyapu 2020 r. ¢ wien Ha ChbBeTa Ha JAUPEKTOPUTE H
W3neaHuTenes qupekTop Ha apyxectBoro. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JIEKTOP
B JIATHOTO yumnwmine 1o mHBeCTHUIIMH Ha (QoHmanus ,,AtaHac bypos®, a mpe3 2018 r. e u
aKaJeMHYEH KOoopauHaTOp Ha uHMLMaruBara. [Ipe3 nepuona noemspu 2016 r. — maprt 2017 r.
€ MEHTOp Ha CTYIEHTH OT MKOHOMHYECKHU CIELHUaTHOCTH B HHHIMATHUBaTa ,,CTyIEHTCKU
npaktiuku® kbM YHCC, Codus. [Ipe3 2017 r. u 2019 r. T4 ce npucheAuHsIBa KbM JIEKTOPCKUS
eKUIl B OKTOMBPHUIICKMTE H3JaHHs Ha TOAMIIHATA MeXIyHapoaHa KoHdepenuus Trading
CEE: Equities and Derivatives, opranusupana ot Global Investor Group. IIpe3 2019 r. e unen
Ha Practice Analysis Working Body, ununmartuBa, noamomarama Education Advisory
Committee kbM CFA Institute 3a menmuTe Ha oOHOBsiIBaHE Ha yueOHara mporpama. [Ipe3 wm.
centemBpu 2021 1. e u36pana 3a Hactoaren Ha poxaanus ,,AtaHac bypos*.

Pemenusita otHocHO mHBecTupaHe Ha aktuBuTe Ha JID ,,Cenext OOnuranuu® me ObAaT
B3eManu OT Kpacumupa I[eopeuesa Kooowcamanosa, VIHBECTUIIMOHEH KOHCYJTAHT Ha
Yupasnsasaworo pyxecTso.

Bacun IJenee¢ Muwes ¢ Unen Ha CbBeTa Ha AupekToputre W M3mbiHuTENEH AUPEKTOp HaA
VYnpasnsBamoTo JIpyxkecTBo ,,Cenekt Acet MenumxmbHT EAJI.

Bacun MurieB uma BucIIe IOpUIAYECKO 00pa3oBaHUE ChC CIIENHMATHOCT ,,IIpaBo®. 3aBbpiini
e IOpuanueckus gaxynrer Ha Coduiickus ynuepcurert ,,Cetn Knument Oxpujacku®.
[TpodecuonanHuAT My OmUT 3amo4yBa B II€HCHOHHO OCUTYpPUTENHO IpYyKecTBO ,JIykoiin
I'apant - bearapus“ mnpe3 2001 roamna karo crneuumanuct, npe3 2002 ronuHa e 3aema
JUrbXHOCTTa Metononor nmpaBHo oOciykBaHe a0 2010 roauna, mpe3 2010 roguHa 3aema
JUTbXKHOCTTa MeHuKbp ,,IIpaBHO oOciyxBaHe B [IeHCHOHHOOCUTYPUTENHO aKIIMOHEPHO
npysxecto ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekiwus ,JIpaBHO obcayxBane™
B CHINOTO ApyxecTBO 10 2015 roauna. Ot mecen mait 2015 ronuna Bacun MuieB e Bnrican
karo aaBokar B Codwmiicka agBokarcka kojerus, a oT 2019 roguHa € CBHAPYKHUK B
AJIBOKaTcKO JpyxecTBO ,Mwume, JloHdeBa u mnaptHbopu. Bacuin MwumeB wnma
JBITOTO/IMIIHA MIPAKTUKA B PA3IMYHU OOJIACTH HA MPABOTO - THPrOBCKOTO IPABO, BEIIHOTO
IPaBo, KallMTaJIOBUTE Na3apy, ((MHAHCOBUTE yCIYTH.

Jumumvp Mapmunos banos e Ilpencenaren Ha CbBeTa Ha TUPEKTOPUTE HA Y IPABISABAIIOTO
npyxectBo ,,Cenekt Acer MenumxMbeHT ~ EAJL.

Jumutsp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CHEIMATHOCT ,,MeXyHapoaeH
ouszHec MeHHDKMBHT . 3aBbpiui € JukuaceH Komumx B [lencunsanus, CAIL. Ipe3 2018
r. 3aBppuIBa Executive Master of Finance, Banking and Real Estate kbMm SDA Bocconi.
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Humutsp banos e 6w ,,Cnenmanuct uaBecturnmn” B [IOA/J] ,,IIKb Cuma” AJl (2006-2007
r.), a npe3 2007 1. cTtaBa ,,MeHUKbP OTIE HHBECTULIMK B CHINOTO ApyxecTBo. [Ipe3 2007
I. ¢ Ha3HaueH Karto , CrenuanucT (pUHAHCOB M CTONAHCKM aHatu3” BB dupma Mec KOT
[IpobpTrc JleBETONMBHT, a MaJKO IO-KbCHO 3aroyBa Jia H3IBJIHABA JIBKHOCTTA —
»PBKOBOANUTEN ympaBieHue Ha npoektu” (2007-2009). Ot 2009 r. e Cnenuanuct
NuBectunmu B Y] “LIKb Acerc MennmxmbHT” EAJl, a oT 2012 r. 10 IekeMBpH Mecell Ha
cwlata roguHa e ,,PekoBoauten otaen umuectuiun® B Y] “LIKb Acerc MeHUIKMBHT”
EAJl. Ot meceny nekemBpu 2012 r. € raBeH cHEUAIUCT B JUPEKIUA ,,JIHBECTUIIMOHHO
O6ankupane”, ,llenrpanna KoonepatuBHa banka“ AJl. B mepmoma oxromBpu 2017 r. —
deBpyapu 2023 1. € Ha3HAYECH KaTO IUPEKTOp Ha chmara aupekius. Ot m. mapt 2023 1.
Jumutsp baHOoB 3aeMa JUTbKHOCTTA (UHAHCOB TUPEKTOP B ,,I puitn MHoBeHmbpH A/l

Ilpoxypucm

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

Becenun BacuneB e maructsp no “©HHAHCOB KOHTPON OT YHUBEPCHUTETA 32 HAIMOHAIHO U
CBETOBHO cTomaHcTBO, rp. Codwus (2008 r.) m OakanaBbp MO CHEIHATHOCT ,,ABHAIlMOHHA
TEXHHUKA U TeXHOJorun” oT TexHuuecku yHuBepcuteT, rp. Codus (2004 r.).

Ot M. mapt 2005 1. 10 M. aBryct 2006 r. € cimyxuten B OTAeN ,,BbrperieH KoHTpoa” Ha
NuBectunmonen nocpeanuk ,,Craryc Musect AJl. Ot m. aBryct 2006 r. 1o M. ronu 2008 1. e
PvkoBoauren otnen ,,Berpemen koutpon” Ha UII ,,Craryc UuBect* AJl. OT M. romu 2008 T.
10 M. nexkeMBpH 2014 r. e PpbkoBOAMTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE HA Y ]I ,,CenekT
Acer MennmxmbHT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na V]I ,,Cenekt Acer
MennxmbHT EAJl. OT M. ¢deBpyapu 2019 1. e UneH Ha cbBeTa Ha TUPEKTOPUTE H
W3nbaauteneH nupextop Ha ,,.bearapcku ¢hona 3a B3emanus A JJICULIL.

HH@eCmulleOHeH KOHCYImAaHm

Pemenusita otHocHO MHBecTHpaHe Ha akTuBHuTe Ha Jld ,,Cenext bananc™ me 6paaT B3eMaHu
oT Teooop Munkoe Tooopos, VIlHBECTUIIMIOHEH KOHCYJITAHT Ha YTpasisBamoro [pyxecTso.

Teonop MuikoB TomopoB mpuTekaBa AUILUIOMAa 3a BUCIIE 0Opa3oBaHuEe - OakalaBbpCKa
crened no ,Ounancu® or 2010 r. go 2014 r., marucrepcka creneH mno ,,OUHAHCOB
MennkMBHT 0T 2014 1. 10 2015 1. ¥ JOKTOpCKAaTa cTeneH mo ukonomuka ot 27.06.2019 r.,
npunobutu B Cromancka Akaaemus ,,JJumutrbp AnocronoB Llenos”. [Ipodecrnonannusat my
BT 3all0YBa KaTO XOHOpPYBaH acUCTEHT B Kareapa ,,Ounancu® B CA , JIuMuUTBp ANOCTON
Henos* ot 05.2016 r. 10 05.2019 1. Ot 11.2020 1. 10 06.2024 1. 3aema mIbxKHOCTTa ExcriepT
,Yrpasienue Ha pucka® B Y/ ,,Cenexkt Acet MenumxmbHT EAJL. [Ipe3 mecenr mapt 2023 1.
YCHENIHO MeYeu KOHKYPC 32 aCUCTEHT B Karenpa ,, lkoHoMuuecka teopust 1 MexxayHapoaHu
nkoHomuyecku otHomenus, BTY ,,Cs. CB. Kupun nu Metomumii“. IIpe3 mecen ronu 2024 r.
ycnemHo npuaobuBa cepTUUKAT 3a U3BBPIIBAHE HA JEHHOCT KAaTO HWHBECTHIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a mpuaoOUTO MpaBo 3a
U3BBPIIBaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHAHCOBM HHCTpyMeHTH oT KDOH Ne 651-
b/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 MHBECTUIIMOHEH KOHCYNITaHT B Y]
,,CelekT Acer MenmmxkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanuman

3anucaHuAT U BHECCH KAMMTAN Ha YTIPaBISABAIIOTO J[py>KeCcTBO KbM JlaTaTa Ha TO3U
JIOKyMEHT € B pazmep Ha 844 500 nesa.

2. THBECTULIMOHHMU HEJIH, CTPATEI'MHA U ITIOJIMTUKHU

2.1. Haumenoeanue
HanmenoBanuero Ha JloroBopuust @ouj e “Cesexkt O0auramun’.
2.2. /lama na yupeosneane na /lozosopruus @ono

,Cenekt OOnuranuu® € AoroBopeH (oHJI MO0 CMHCHIAa Ha wi. 5, an. 2 or 3JKUCIIIKH,
nputexasany Pazpemenne Ne 99-71d /06.06.2012 r., m3naneno Ha ocHoBaHue Pemrenue Ne
243-11® ot 29.03.2006 r. ot KOH. Ynpasnsasamio JpyxectBo ,,Cenekt AceT MeHUIKMBHT
ynpasisgBa @onaa nox noctossHHU Haazop Ha KOH. @onast uma EMK 175064573.

2.3. Ilocousane nHa macmomo, Kvoemo mozam 0a 6vOam RNOJyYeHU NPAsUNAmMa HA
¢onoa, ako ne ca npunorcenu, u nepuooUYHUmMe omuemu

[TonyyaBaHe Ha JonbIHUTENHA UHpOpMalus 3a ,,Cenekt O6nurauuu®, [Ipasunara Ha Poxja,
NEPUOIUYHUTE OTUETH, KaKTO M OE3IUIaTHO TpenocTaBsHe Ha HacTtosmms [IpocnexkT u
OcHOBHUS MH(POPMALMOHEH JOKYMEHT, IpPHU IOMCKBaHE OT CTpaHa Ha HHBECTUTOPUTE,
3allMCBAIlLH JI7I0BE, MOXKE /1a C€ OCBLIECTBU:

* B opucure Ha “Llentpanna Koomneparusna banka” AJl, ocurypenn ot Y]l “Cenekr
Acer MennmpxmbHT” EAJ] n nocouenu B Ilpunokenue Nel xpm Hacrosimuusd [Ipocnexr

* B ueHTpanHus opuc Ha “ Cenexkt Acer MennmxmbHT ” EAJ] Ha agpec:

rp. Codus 1680, obwm. ,,KpacHo ceno”, Oyn. “bwarapus™ Ne 58, Bxoxn C, er. 7, opuc 24,

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

pabotHo Bpeme: oT 09.00 4. 10 17.00 u.

JMIe 3a KOHTakTh: MupocinaBa MaHonoBa

» Ha MHTrepHer cTpanuia: Www.selectam.bg.

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

VI ,,Cenext Acer MenuwmxmbHT EAJl nexnapupa, ye komwme ot [lomuTmkara 3a
BB3HATPAKIACHUITA IIe OBJI€ MPEIOCTABeHO HAa XapTHEH HOCUTEN Oe3MIIaTHO MPH MONCKBAHE.

2.4. I(pamko onucarnue Ha ycioeuama HaA OanvuUHama cucmema, npuioxcuma 3a
002060lel}1 ¢0H0, Koumo ca om 3navyenue 3a npumescameniume Ha oanoee. Ilocousane
Ha yopwfacume npu uzmo4HuKa nHa 00X00a U RONONHCUMETHUME KANUMAIO8U pasiuKu,
unaauwianu om dozoeopulm 4)0H0 Ha npumesricameiume nHa oanoese

Ta3u wact mpenocraBd MHPOpMaLUs KaKTO 3a JAHBYHOTO oOJyiaraHe Ha revandara Ha
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JoroBopuust @oHz, Taka U 3a OOJIAraHETO HAa JOXOJUTE HAa WHBECTHTOPUTE B JSUIOBE HA
donna.

[lo-nony e mnpeacraBeH OOmUMAT AaHbueH pexuM Ha ,,Cenekr OOmuramuu U Ha
IPUTEKATEIINTE HA JII0BE OTHOCHO JIOXOJUTE UM OT CHEJIKU ¢ JsuioBeTe Ha POoHJa ChITIaCHO
JIeMCTBAIOTO KbM JaTara Ha To3W lIpocmekT naHbyHO 3aKOHONATENCTBO. B Hal-m00Bp
MHTEpEC Ha NPUTEKATEINTE HA JSUIOBE U HA BCUYKM MHBECTHUTOPHU € J1a C€ KOHCYJITUPAT IO
T€3U U JAPYTd JaHbUYHU BBIPOCU C JAHBUHU EKCIIEPTH, BKIIOYMTEIHO OTHOCHO JaHbYHUS
e(eKT B 3aBUCUMOCT OT KOHKpETHaTa CUTYyallHus.

Kopnopamuesno oanvuno obnacane na ,, Cenekm Obaueayuu “

[Teyanbara Ha ,,Cenekt OOnuranuu’, KaTo JT0TOBOpPeH (OHJ, HE ce obJyiara ¢ KOPIOpPaTUBEH
JAHBK.
Obnaeane doxooume Ha npumedicamenume Ha 0s106e om Ponoa

HeTHusat poxon or uHBecTHpaHe Ha akTUBUTE Ha ,,Cenext OOmuranmuu ce orpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha akTuBHUTe Ha JloroBopHus POHH, a OTTaM U BBPXY
croitHoctTa Ha asuioBere oT Ponpa. Teih karto cwriaacHo cBoute I[lpaBuna ,,Cenekt
O6nuranun‘ He pasnpenens A0XOAU MEXIY UHBECTUTOPUTE, MPUTEKATEIUTE Ha JSJIOBE OT
®oHa MoraT J1a yCcBOAT yBeJIMYEHATa CTOMHOCT Ha HMHBECTULIMATA CU mojJ dopmarta Ha
KanurajaoBa nedanda (MOJOKUTENHA pa3jiuKa MeXAy MpoJaKHaTa II€Ha U lieHarta Ha
npunoOUBaHe Ha JASJIOBETE), T.€. KaTO MPOJaAaT MPUTEKABaHUTE OT TAX JSUIOBE OOpPAaTHO Ha
DoHJ1a UK HA JPYTO JULE.

Kanumanoesa nevanba

Joxoaure ot caenku ¢ asnoBe Ha DonHna (peanusupaHara KanuraioBa re4ainda) B clyyauTe
Ha 0OpaTHO M3KyIyBaHe Ha JsioBere oT DoHma He ce obnaraT, KOraro IOJIy4aTeld Ha
JI0X0Jla ca MECTHU (PU3MYECKU JIMLA WK (U3NYECKU JIMLA, YCTAHOBEHM 33 JaHBYHM LIEJIU B
J'bpKaBa 4iieHKa Ha EBpomeickus ChrO3 WIM B JApyra Ibp)KaBa — WiIEHKa Ha EBponenckoro
MKOHOMUYECKO IIPOCTPAHCTBO.

CBOTBETHO, C TE3U JOXOAM CE€ HaMaJlsiBa CYETOBOJHUAT (PMHAHCOB PE3yJITaT MPH ONpeseNsHe
Ha JaHBYHUS (PUHAHCOB PE3yNTaT HA OPUIAMYECKUTE JIUIA, KOUTO MOJIEKAT HA o0Iarane 1mo
penia Ha 3aKOHa 3a KOPIOPaTUBHOTO 1o10x01HO obnarane (3KI10).

CrnenBa fa ce UMa IpeABU, Y€ MpH 3aryda oT CACNIKU ¢ JSUIOBE, TUIaTa, KOMTO MOJUIeXkaT Ha
obnarane no pena Ha 3KIIO, me crneasa na yBenuyaT C4ETOBOJHUS CH (PMHAHCOB PE3YJTaT C
OTpHIIaTeNIHATa pa3jiMKa MEeXIy NMpoJakHaTa M MpuoOMBHATa lieHa Ha jsioere. Korato
JISUTOBETE ca MPHUIOOUTH Ha pa3IMyHU [IEHU U B TIOCJIEJICTBHE CE MPOaBa 4acT OT TsIX, KaTo He
MoOXe Aa ObJe 0Ka3aHO KOW OT TSX IMpojaBaTr, LieHaTa Ha NMpHI0OMBaHE Ha JsJIOBETE €
CpelHO TIpeTerjeHaTa IeHa, ONpejelieHa Bb3 OCHOBA HAa I[eHaTa Ha NpPUAOOMBaHE HA
JTbp)KaHUTE JsUI0BE KbM MOMEHTa Ha npojaxkOara. Te3u 10Xoau He ce obiarar ¢ IaHbK MpH
HU3TOYHHKA.

Hsxnrouenue 3a uakou Kamezopuu iuya

Hoxonute or caenku ¢ asnoBe Ha DoHma (peanu3upaHaTa KamuTaaoBa Nevanda), KakTo U

7
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

Codusa 1680, byA. bbaapus N258, bA. C, em. 7, oguc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg




A Select

ASSET MANAGEMENT

n300110 ¢ (PMHAHCOBU AKTHBH, MOJyYE€HH OT (M3MYECKH JIUIA OT TPETH IbpPXKaBH, U3BBH
rOpPEnoCcoYeHUTE, ce obllaraT ¢ OKOHUYAaTeleH JaHbK B pasdmep Ha 10% BbpxXy oOiaraemus
10X071. BB3MOXKHO € ObJiemuTe pe3yiTaTd Aa MoAIeKaT Ha JaHbYHO Oo0JiaraHe, 3aBUCEIO OT
JUYHOTO TOJIOKEHHWE HAa BCEKHM HMHBECTUTOP W Ja € MOAJEeXall0 Ha NpoMsiHa B ObAemu
HEPUOAH.

Ob6naraeMusIT A0XOJ € cCyMara OT pealiu3hpaHuTe Mpe3 roJuHaTa MevyanOu, omnpeaeseHu 3a
BCsKa KOHKPETHA CJIEJIKa, HaMaJIeHa ChC Cymara OT peajlu3UpaHuTe Ipe3 roJuHara 3aryou,
oTpezieNieHH 3a BCsIKa KOHKpeTHa caenka. Peanu3upanara nevanba/zary0a 3a Besika clelika ce
orpenens, Karo MpoJakHaTa IIeHa Ce HamalsiBa C lLieHaTa Ha NMPUIOOMBAHE Ha JSUIOBETE.
Koraro gsioBere ca mpugoOUTH Ha Pa3IMYHU LIEHH U BIOCIEACTBHUE C€ MPOJIaBa 4acT OT THX,
KaTo He MOXe Ja ObJie JOKa3aHO KOM OT TAX Ce NpoJaBaT, IIeHaTa Ha NpUIoO0MBaHE Ha
JISUIOBETE € CPeHO MpeTerjieHaTa 1eHa, omnpesiesieHa Bb3 OCHOBA Ha lieHaTa Ha MpU00UBaHe
Ha IbPKAHUTE JISUI0BE KbM MOMEHTA Ha IpojaaxoaTa.

2.5. Cuemogoonu oamu u oamu Ha paznpeoenenue Ha 00X00a

YrpasinsBamoTo ApyXecTBO Ha ,,CenekT O0nuranuu u3roTss u npenacrass Ha Komucusita u
Ha OOIIECTBEHOCTTa TOJUINEH OTYeT B cpok 90 IHU OT 3aBbpIIBAaHETO HAa (hUHAHCOBAaTa
TOJIMHA U IECTMECEUEH OTUYET, 0OXBAIIAIl MFPBUTE IIECT Mecella Ha pMHAHCOBaTa IoJIMHA, B
cpok 30 qHU OT Kpasi Ha OTUETHUS IepUOJl, ChC ChAbpKaHue onpezeneHo B Hapen6a Ne 44.

2.6. Umenama na oO0umopume, omeosapawiu 3a NPOGepKaAmMa u 3aeepKama Ha
cuemoeoonama uHgopmayus

logumausaT ¢uaancoB otuer Ha Ponma 3a 2024 1. € 3aBepeH OT OJUTOPCKO MPEATPHUATUE
I panT Topuron” OO/I.

I panT Toputon” OO/I e peructpupano ot CI'C-®O, Tpetu cbcTaB, C pelieHue no ¢. aeno
Ne 9558/1995 r., Bnucano ciep npepeructpanusara My B Tbproeckust Peructbp Ha AreHius
no snucBanusTa npu MII ¢ EMK 831716285.

»I pant Toputon” OO/l e che cemanuie U aapec 3a KopecnoHaeHnus : bbarapus, obmact
Codus, o6u1. Cronmuna, rp. Codust 1421, Oyn. Uepuu Bpbx Ne 26, texn: 02 /980 55 00, dakc:
02 / 980 48 24, Enmextponna morma (e-mail): office@bqg.gt.com, Murepuer crpanwmia:
https://www.grantthornton.bg.

»I panT TopHToH” OO/] e ¢ nmuuen3 Ne 0321/1999 r., upe3 peructpupanus oautrop Mapuit
AMoCTONOB.

2.7.Ceedenusn 3a eudoseme u OCHOGHUME XaAPAKMEPUCMUKU HA 057108eme

NmymectBoto Ha JloroBopHus ®oHa € pasaeneHo Ha AsnoBe. HoMuHanHata CTOMHOCT Ha
nsmoBete Ha ,,Cenext Ob6nuranuu’ e 100.00 (cTo) nesa. JsmoBere Ha JloroBopuus @oHp ce
npuI0OUBaT MO EeMUCHOHHA CTOWHOCT. bposT Ha nsanosere Ha [JoroBopHust @oHJ ce MpoOMeHs
B pe3yJTaT Ha TAXHarTa mpojax0a win oOpatHO m3KymyBaHe. JloroBopHustT MoHI MOXe aa
u3/laBa W YaCTUYHU JsUIoBe Ha 0azara Ha HETHATa CTOMHOCT Ha aKTUBUTE CH, aKO CpPEILy
BHECEHATa OT MHBECTUTOPA CyMa HE MOXE J1a C€ U3JAJE SII0 YUCIIO JSIIOBE.

Jsnosere Ha JloroBopuus @oHJ ca 6e3HANTUYHA (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 110
cMeTkH B LlenTpanien neno3urtap. Bcuuku as0oBe 1aBaT MOCOYSHHUTE TO-0JTy TIpaBa.
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Ilpaéo nHa obpamno uskynyeame. ToBa € CHELMATHO IMPAaBO, XapaKTEPHO 3a JSIIOBETE Ha
JIOTOBOPHUTE (POHIOBE.

Bcekn mpurexaren Ha gsuioBe oT ,,CenekT OOnuramuu® 1mo BCSKO BpPEME, B PaMKUTE Ha
paboOTHUTE THU W BpeMe, UMa IMPaBO Jla MCKA JAJIOBETe My Ja OBbJAT U3KYNEHH OOpaTHO OT
HoroBopuust @ou nipu ycinoBusTa, npenpuacHu B [IpaBunara na ®onpga u [Ipocnekra, ocBeH
KOraTo oOpaTHOTO M3KYIyBaHE € CIPSHO B MPEIBHUICHUTE B 3akoHA, B [IpaBunata Ha ®onma
u B To3u lIpocnekt ciyuau. HMckanero 3a 0OpaTHO M3KyITyBaHe MOXeE Jla C€ OTHACS 3a 4acT
WJIM 32 BCUYKH MPUTEKABAHU OT MHBECTUTOPA LI€JIM UJIM YaCTUYHU JSIIOBE.

Bceku nHBECTUTOP MMa IPaBo J1a MOUCKa OOPAaTHO M3KYIyBaHE Ha JIAJIOBETE CH IO BpeMe Ha
npolielypaTa 1mo 3aMsiHa Ha YIpaBJIsiBaIlo JAPY>KECTBO, 0€3 Ja JIBJKH MO-BUCOKH TaKCcH U 0e3
JIPYTH JOMBIHUTEIHU Pa3X0/iu C U3KIIOYEHHE Ha Pa3XOAUTe 3a 00paTHO U3KYITyBaHE.

Ilpaso na ungopmayus. Becexku MHBECTUTOpP MMa MPaBO HA HMHQOpMAIMs, ChIbpKalla ce B
[Tpocniekra, OcHOBHUS HH(OPMAIIMOHEH TOKYMEHT U MEPHOAWYHHUTE OTYETH HA J[oroBOpHUs
®DoH/I, KaKTO U Ha Apyra myonuyHa uHopmaius oTHocHo Donpa.

VYnpasnsBamorto [lpyxkectBo omoBecTsiBa uHdpopmanus 3a JloroBopuuss DoHI CchIIIacHO
M3HMCKBAaHUATA HAa 3aKOHA, BKIIOYUTEIIHO MOCIHEAHMS MyONMKYBaH TOAMIIEH U TOCICIHUST
W3rOTBEH MEXIUHEH (uHAHCOB oTdeT Ha DOHNA M TPEAOCTaBs YBEJOMJICHHS OTHOCHO
BhTpemHaTa uHopmanus no cmuchia Ha Ynen 7 ot Permament (EC) Ne 596/2014 na
EBponeiickus napiament u Ha CpBera ot 16 anpun 2014 roauna, KosTO NPSAKO c€ OTHACS J10
®oHJa, ¥ 32 HACTBIIBAHETO HA JAPYTU O0OCTOSATENICTBA, MMOAJIEKAIM HA BIMCBAHE BHB BOACHMUS
ot Komucwusita peructsp ceriacuo Hapeabata mo wi. 30, an. 2 3KDH, kakTo 1 32 HACTHITWIN
IPOMEHU B Te3M OOCTOSTENCTBA. YIPABIABALIOTO J[py>KECTBO mpeaocTaBsi OE3IIaTHO, MPHU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3alMCBAIIM JSIIOBE, TOPEIIOCOYCHUTE OTYETH W WH(pOpMALUs
BbB BCHYKH MECTa 3a IOJaBaHE HAa MOPBUYKM Ha YHpaBisBamoro J[pyxecTBo, KbIETO ce
U3BBPIIBA MPOoJaxk0aTa/o0paTHOTO M3KYIMyBaHE Ha JSJIOBETE, KAKTO M T'M OMOBECTSBA 4pe3
NuTtepHeT cTpanunara Ha Y npasiaaBanioto [[pykecTso.

IIpaso na nuxeudayuonen osn. llpexparsane Ha @onga. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIECTBOTO Ha POH/IA MMPU HEroBara JIMKBUJALMSA, ChOTBETHA HA MPUTEKABAHUTE
OT Hero fsuioBe. ToBa MpaBo € yCJIOBHO - TO Bb3HUKBA U MOXE /1a ObJie YIIPa)KHEHO CaMo B
ciydvaii, ye (M JOKOJKOTO) TpH JukBuaanuara Ha DoHpaa, ciel yIAOBIETBOPSBAHETO Ha
MPETCHIIMUTE HAa BCHUYKUA KPEIUTOPH, € OCTAHAIO WMYIIECTBO 3a PAa3MpENeissHE MEXKITY
MPUTEXKATEIIUTE Ha JSJI0BE U JI0 pa3Mepa Ha TOBa UMYILIECTBO.

HoroBopuust @oHI ce mpekpaTsiBa IO pelleHue Ha YmpasisBamoTo [[pyxkecTso,
BKJIIOUMTEJIHO B Ciy4as Ha OOpaTHO WM3KyIyBaHE Ha BCHYKU [SJI0BE, MPU OTHEMaHE Ha
paspenieHueTo Ha YupasisiBauloto py»ecTBo 3a opranu3upase u ynpasieHue Ha @oHza oT
Kommucusita, ¢ U3KIIIOYeHHE Ha OTHEMaHe Ha pa3penieHneTo Ha ocHoBaHue wi. 19, am. 2, T. 3
SAKUCAIIKHN. HdoroBopuust PoHI ce INpekparsBa W IIpU OTHEMAHE Ha JIMIIEH3a Ha
VYopasnsBamoto JlpykecTBo, HpH OTHEMaHE Ha pa3pelleHueTo 3a YIpaBiIeHHE Ha
Horoopauss ®ona no un. 19, an. 2, 1. 3 3AKUCIIIKHN, kakto u nipu mpekpaTsiBaHe HIU
OTKpHMBaHE Ha MPOU3BOJICTBO 10 HECHCTOSITETHOCT HAa YIIPaBIsABaIIOTO J[py’KecTBO, ako HE ce
OCBILIECTBH 3aMsiHa Ha YTpaBisiBalloTo JpykecTBO, KaKTO U B APYTH MPEIBUJICHU B 3aKOHA
ciny4dau. [IpekparsBanero Ha JloroBopuuss @oHA ce U3BBpIIBA C pa3pemieHue Ha Komucusira,
0 3asiBJICHUE OT YTIpaBisBaloTo [[pykecTBo, KbM KOETO C€ Mpujiarar IjiaH 3a JUKBUAALNS,
M€ U JJaHHU Ha N30paHUTe €IUH UK TTOBEYE JTUKBUAATOPH, U IPYTH U3UCKYEMHU JOKYMEHTH.
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Ilpaso na nodasamne na dicanba. Bcekn MHBECTHTOP MMa IMPaBO Jia IMOJaBa »)ayioOu Oe3 aa
3amtama Takca. Mudopmamus orHocHo Ilomutukara nHa Y] ,,Cenext Acer MeHUDKMBHT
EAJl 3a pasrnexaane Ha >kajiOu, MOJAJCHU OT MHBECTUTOPUTE B yMpaBisgBaHUTE OT Y /[
KOJIEKTUBHM WHBECTUIIMOHHU CXEMH, Ha KiaueHTUTe, unuto noprdeitnmu Y] ,,Cenext Acer
MennxmbHT EAJ] yrpaBnsiBa 6e3 crienuaiHu HapeXJaHUS OT KIHMEHTAa W Ha KIUCHTHUTE,
KOHUTO ca MOoJIy4yaTeIy Ha MHBECTULIMOHHHU KOHCYJITALUA OTHOCHO (PMHAHCOBU MHCTPYMEHTH €
HAJIMYHA Ha €JIEKTPOHHATA CTPaHUIlA HA YTIPaBIISABAIIOTO JAPYkKEecTBO: www.selectam.bg.

2.8. @onoosa bopca, na Koamo ca Komupanu u mypzysanu oanoseme na Ponoa
Hsnosere Ha ,,Cenexkt O0nuranuu‘ He ce ThPryBaT Ha PEryJIHpaH mas3ap.
2.9. Ycnosus u peo 3a emumupane u npooaxcoa Ha osioseme

HMuBecTuTOpUTE MOTaT Ja 3aKymsT MO0 EMUCHOHHA CTOMHOCT Js10Be Ha ,,Cenekt O0nuranuu’
WJIU J1a My TIpOJIafiaT 0OpaTHO MPUTEkKABAHUTE OT TSIX HETOBU JSUIOBE I10 1[€Ha, paBHA HA
HetHara ctoiHocT Ha akTuBUTe (“HCA”) Ha JloroBopuus ®ony 3a equn asut. [lonstuero
HCA e ximrouoBo 3a pazdbupane Ha npoieca Ha nHBectupane B JloroBopuust @ou.

Mpexara OT MecTa 3a II0JaBaHe Ha IOPBYKH, KOUTO OCUTYpPsiBa Y IIPaBIABAIIOTO [pyKecTBO
3a OCBILECTBSIBAaHE Ha Ipoaaxbata U OOpPaTHOTO W3KyIyBaHE Ha AsloBeTe Ha ,,CelneKkT
OO6nuramuu’ u 3a KOHTaKTH C MHBECTHUTOpUTE ca opucure Ha ,llenrpamna KoomeparuBha
banka“ AJl (Bux ITpunoxenne Nel).

VYrpasnsBamoTo Jpy>KecTBO CKIIOYBA JIOTOBOp 3a AUCTpHOyIUs Ha AsuioBeTe Ha Donpa c
»Lentpanna Kooneparusua banka® AJl, ¢ koiTo nenerupa Ha OaHKaTa OCHIIECTBIBAHETO HA
CJIETHUTE OCHOBHH (DYHKIIMU U JICHCTBUS:

a) W3TOTBSIHE HAa TMOPHUYKU IO yKAa3aHUS Ha MHBECTUTOPUTE 3a Mpojaxba W 0OpaTHO
U3KynyBaHe Ha JsioBe Ha DoHpa, mpuemMaHe Ha MOPBUKH OT MHBECTUTOPUTE, 3AEAHO C
MPUJIOKEHUATA KbM TSIX;

0) mpeaaBaHe Ha WHBECTUTOPUTE Ha JOKYMEHTH, CBBbP3aHU C Mpojaaxdara U 0OpaTHOTO
u3KynyBaHe Ha JsioBe Ha Donma (MOTBBPKICHUSA 3a H3BBPIICHUTE CHCIKH OT
VYnpasnssaioro J[pyxkecTBo, IeKIapaiiu no oopaserl u Jip.);

B) MPEIOCTaBsHE HAa MHBECTUTOPHUTE HA MyOnnvHAa WH(OpPMAIKsS OTHOCHO AEWHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsuioBe, BKItouuTenHO [Ipocnekra Ha ®onga u OcHOBHUS
nH(OPMaIIMOHEH JTIOKYMEHT, MHQOpMaIlHs 32 HeTHaTa CTOMHOCT Ha akTuBUTEe Ha DoHma, 3a
€MHUCHOHHA IIeHa U IIeHa Ha o0paTHO M3KylyBaHe Ha JsioBe Ha Donpa, mepuoaNYHUTE
OTYETH U YBEIOMIICHHUATA, CHAbpXKAIIM BbTpemHa uHpopMaius 3a DoHAa, pekIaMHU
Marepuany Ha GoHa U JIp. MO yKa3aHUe Ha Y IpaBiABaIioTo JpyxecTso;

r) JpYTH MPaBHU U TEXHUYECKH JCUCTBUS, CBbP3aHH C TOPEIIOCOUYCHUTE.

Ilokynka na osnoseme oupexmuo om Ponoa

[To mpaBWIO MHBECTHTOPUTE MOTAT BCEKHM PAOOTEH AEH Ja 3aKymsT IssioBe Ha ,,CenekT
O6nuranun’ qupekTHo oT MoHAa, Ype3 HErOBOTO YmpaBisBamio JpykecTBo Bb3 OCHOBA Ha
nucMeH jaoroBop. MHBecTuTOpuTE ciefBa Ja Mojajar JOroBOp-NOphYKA 3a IMOKYINKa Ha
JISTIOBE 10 YTpaBisBamoro JpykecTBo, 3aeTHO ¢ HEOOXOAUMHUTE MPHIOKEHUS KbM HEes B
opucure Ha ,llentpanna KoomepatuBna banka“ AJl, ocurypeHu ot VYmpasisBaiio
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HpyxectBo ,,Cenekt Acer MenumxMbHT EAJl u nocouenu B Ilpunoxkenue Nel kbm
[Ipocrniekta, B paMKUTE Ha MOCOYEHOTO paboTHO Bpeme. J[oroBop-mophbukara 3a MOKyIKa Ha
JJI0BE € Hapu4aH I10-710J1y ,,lIOpbuKa‘.

WMHCTUTYIIMOHATTHUTE MHBECTUTOPU MOTAaT Ja IOJaBaT MOPBYKH 3a MOKYIKa Ha JSUIOBE Ha
®oHga nupekTHO B oduca Ha YpasiaBamoto JpyxecTBo:
- Lentpanen oduc Ha ““ Cenext Acer MenwmxmbHT ” EAJl Ha agpec:
rp. Codus 1680, obmr. ,, KpacHo ceno”, Oyn. “bwearapus” Ne 58, Bxon C, er. 7, oduc 24,
Tei.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 7o 17.00 .
JvLe 3a KOHTakTu: MupocinaBa MaHonoBa

Dopmynsapy Ha MOPHUYKUTE 3a TOKYNKA HA JSUIOBE W HEOOXOJUMHUTE JEKIapalud ca
HaJIMYHU B IOCOYEHUTE MECTa 3a IOJABAaHE Ha IMOPBUYKH, OCUTYPEHU OT YIPABISIBALIOTO
HpyxecTBo.

IIpy mojgaBaHe Ha MOPBUKUTE 3a IMOKYIKa Ha JAJI0BE MHBECTUTOPUTE CJE/Ba Jla Ce
JETUTUMHUpPAT C JIOKYMEHT 3a CaMOJMYHOCT (JMuHa kapta). Ilpu mojaBaHe Ha mopbuka OT
MMETO Ha IOPUJIMYECKO JIMIE WM B JIPYrH CIy4yau Ha MPEICTaBUTEIICTBO, NPEACTABUTEISAT
cilefiBa J1a yAOCTOBEPH CBOSITA IPEACTABUTENIHA BJIACT C JOKYMEHTH ChIJIACHO 3aKOHA (Harp. ¢
YJOCTOBEPEHUE 3a aKTyaJlHO CbCTOSHUE OT TBHpProBCcKkus perucTsp Ha AreHuusTa 3a
BIIMCBAaHMATA HA MPEACTABISIBAHOTO JPYXKECTBO, M3JaJIeHO Hail-MHoro 3 Meceua mnpeau
IPEJICTAaBIHETO MYy, WJIM IO JAHHU OT MHTEPHET CTpaHulIaTa Ha TBHProBCKUS PETUCTHP Ha
AreHuusATa 3a BIMCBAHUATA 3a€/IHO C IOKYMEHT 3a CAMOJIMYHOCT Ha MPECTaBIsABaIINA). AKO
Opyd TIOJaBaHE Ha TOpPHYKATa HWHBECTUTOPHT (PHU3UYECKO WIH IOPUIMYECKO JIHIE Ce
[pEJCTaBiIsiBa OT ITBJIHOMOILIHUK, IOCIEOHUAT CcJeABa Ja MPWIOXKHU KbM IOpbhUYKaTa
HOTapUaJIHO 3aBEPEHO ITbJIHOMOLIHO (B OpHUIMHAJI WM HOTapHUalHO 3aBEPEH IPEIUC).
[TpnHOMOIIIHOTO TpsIOBa /1a ChAbpAKA OBJIACTSBAHE 3a MPUI00MBaHE (M3BBPIIBAHE HA CIEIKHN)
¢ (uHaHCOBUM MHCTpyMeHTH. V3HMCKBaHETO 3a I'BJIHOMOIIHO HE ce Ipuiara B ciyyail Ha
Mo/laBaHe Ha IMOpbUKATAa 4Ype3 WHBECTULMOHEH MOCpPeNHUK. JlombJIHUTENHAa HHpOpMAIUsL
OTHOCHO JOKYMEHTHUTE 3a JIETUTUMAaLUs U NPEACTABUTEICTBO NPHU IOJABAHE HAa INOPBUKa,
BKJIIOUUTENHO TNPHU MO-CHEUUPUUHU CUTyalMH (TPEJCTaBlIIBaHE HA HEIBIHOJETEH U [p.)
MOJKE Ja c€ IOJyYd B MecTaTa 3a IOoJaBaHe Ha MOPBYKM Ha YmpasisgBamoTo [IpyxecTso, B
KOUTO C€ IpHeMaT MOpbUKHUTE, KakTo U oT HTepHeT cTpaHumara Ha YHOpaBisBaloTO
JIPYKECTBO.

3a mopbuku momaneHu mpeau 16:00 4., UHBECTUTOPHT MOXKE Ja OTTErNIu (OTMEHH)
Mo/iaJieHaTa MopbykKa 3a MOKyNKa Ha jasuioBe or DoHpa Hail-kbcHO 10 16:00 4. B /meHs Ha
noaaBaHeTo H. 3a mopbuku mnopaaeHu ciex 16:00 4., MHBECTUTOPHT MOXKE Ja OTTEINIH
(oTMEHM) MoJaeHaTa Mopbhbyka 3a MOKyNKa Ha JsuioBe oT PoHna Hali-kbecHO A0 16:00 4. B
JIeHs1, CJie/IBalll MOJaBaHeTo il.

Emucuonna cmounocm (nokynua yena)

Hsnosere Ha ,,Cenekt OOmuranmuu™ ce 3aKymyBaT OT HMHBECTUTOPUTE O E€MHUCHOHHA
CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha akTuBHTE Ha [loroBopHuss ®OHI HA €AUH AT,
yBEJIMUYEHA C Pa3XxoJuTe Mo emMuTHpaHetro B pazmep Ha 0.35 % oT HeTHara CTOMHOCT Ha
akTuBHTE Ha enuH nasul. [Ipu mHBecTMpaHa cyma oT enHo auue B pasmep Hana 100 000 nea,
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€MHCHOHHATa CTOMHOCT € paBHA HA HETHATa CTOMHOCT HAa aKTUBHUTE HA €IMH JI5U1, yBEIMYECHA
¢ pa3xoaute o eMmutupanero B pazmep Ha 0.20 % oT HeTHaTa CTOMHOCT HA aKTUBUTE Ha €IUH
st “HMHBectupana cyma” 1o CMUCHJIA Ha IPEAXOIHOTO U3peUYeHue e odmara cyma, BHECEHA
OT €IMH WHBECTUTOP MO BCHUYKHU MOJAJEHU OT HEro MOPBUKH 3a MOKYIKa Ha Js7I0BE Ha
®donpa, KaTo MO-HUCKUIT pa3Mep Ha pa3xoJUTe C€ MpUiara, CYuTaHO OT U BKJIIOUUTEIHO 3a
nopbyuKara, ¢ Kosito ce npemunana nparbT or 100 000 neBa. B unBecTupanara cyma He ce
BKJIIOYBAT BHECEHM OT MHBECTUTOpPA CyMH 3a TOKYyIKa Ha JsJIOBE, KOUTO CJIe TOBa ca
u3KyIeHu oopatHo ot PouHja.

W3uncnsBaHeTo Ha EMHCHOHHATA CTOMHOCT € M3BBPIIBA BCEKH padoTeH jeH. JlsmoBere
ce 3aKymyBaT [0 €MHCHOHHAa CTOMHOCT 3a paOOTHHUSA J€H, CJe/Balll JeHA Ha MpUeMaHe Ha
opbhUKara.

[lopbukara 3a MOKyNKa C€ M3MBIHSABA 10 E€MHUCHOHHA CTOMHOCT, OMpeeieHa 3a JACHS,
clejBalll JlaTata Ha MmojaBaHe Ha mnopbukara. [loppuku, momagenu cien 16.00 gaca, ce
W3MBJIHABAT N0 €MUCHOHHA CTOMHOCT 3a BTOpHUsS pabOTEH JIeH, CleABall ACHS, B KOUTO €
HaIlpaBeHO IHMCMEHOTO HCKaHe. [lopbukara ce M3NBJIHIBA O pa3Mepa Ha BHECEHara OT
WHBECTUTOpA CyMa, pasjiejieHa Ha OIpeiesieHaTa eMHCHOHHA CTOMHOCT Ha €IUH [IsJI, KaTo
OposT Ha 3aKyNeHUTE IENU ASIIOBE Ce 3aKPBITIiBa KbM IMO-MAJIKOTO LSO YHCIIO, a CPelry
OoCTaTbKa OT BHECEHaTa Cyma C€ M3jaBa YaCTHUYCH [sJ, OMHCAH 1O YETBBPTUSA 3HAK CJe]
JleceTUYHaTa 3areras, 1o pe/a, NpeIBUICH B MpaBuiiaTa Ha L{enTpanaus aemno3urap.
@oHABT HSAMA MPABO Jla €MHUTHpPA JSUIOBE, YMUSITO E€MHUCHOHHA CTOMHOCT HE € W3IS0
3aIljIaTeHa.
EBeHTyaHU MOMBIHUTEIHN Pa3XOAW/TaKCH BBB BPB3Ka C IMOKYIKA Ha JSUIOBE CE TBJDKAT 3a
CJIEIHUTE YCIIyTH, OKa3BaHU OT YIPaBJISABALIOTO APYKECTBO, AKO MHBECTUTOPHT JKEJIae J1a ce
BB3I10JI3Ba OT TIX:

a) 3a U3J]aBaHe Ha JICTIO3UTapHa Pa3MucKa U Ha yOJMKaT Ha JEMO3UTapHa pa3lucka —
TaKCH B pa3Mep Ha TaKCUTe, IpenBHIcHH B Tapudara Ha ,,l{enTpanen nemozurap” AJl;

0) 3a TOIIEHCKHU pa3XOAH 3a U3MpallaHe Ha JCTIO3UTaApHH PA3MUCKH — TaKCH B pa3Mep
Ha TaKCUTe, ChOMpPAHU OT CHOTBETHATA MOIIEHCKA WM Kypuepcka ciyk0a, upe3 KOosSTo ce
W3MpaIIaT ACTO3UTAPHUTE PA3IIHUCKHU.

Bcenuky 0aHKOBU TakcH U KOMHCHOHH, CBBP3aHU C MPEBCIKAAHC HA CyYMHUTC 3a IIOKYIIKAa Ha
JAJIOBE Ha CDOH,Z[a, Ca 3a CMCTKa Ha HHBCCTUTOPUTC.

H3nvanenue na nopvuKa 3a noKynka u npudo6u6aHe Ha o0s068eme

[TopbukaTa ce U3MIBJIHABA HA IbPBUS paOOTEH JIEH, Cle/Balll JIeHs Ha HEHHOTO MojaBaHe, HO
HE M0-KbCHO OT 3 pabOTHU JAHM CJIE]] JaTaTa Ha [10/1aBaHe Ha MOpPbUKAaTa, Ype3 3aBepsiBaHE Ha
CMeTKaTa 3a IIEeHHU KHIDKa Ha uHBecTuTOopa B “llentpanen aenosutap” AJl ¢ Opos 3akyneHH
Js10Be. YTpaBisBamoTo J[pyxkecTBo yBeoMsBa Ha TPacH HOCUTEN BB3MOXKHO Hai-OBbp30
IIPUTEXKATEIN HA JSUIOBE 3a M3IBJIHEHUETO Ha Nopbukara. [[oTBBpKICHUETO HE MOXKE Ja €
M0-KbCHO OT II'bPBUS PabOTEH JEH Clie]] U3IMTbIHEHUETO UM aKO YTPaBIsBAIIOTO JAPY>KECTBO
€ TOJIy4WIO TMOTBBPKIEHUETO OT TPETO JMIE, HE MO-KbCHO OT IBbPBHs pabOTEH JIeH ciel
MOJTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

[ToTBBpPkKACHUETO 3a M3MBIHEHUE Ha MOphUYKATa MOXKE Ja ObJe MONYy4YEeHO JIMYHO WU Ype3
I'BJIHOMOIIHUK C HOTapHAJIHO 3aBEPEHO U3PUYHO II'BJIHOMOIIHO Ha THINIETO, KbAETO € MpueTa
MOpbhYKaTA.

VYpaBisBamoTo Apy>KeCTBO MOXKE J1a U3IIpallia Ha JIMIIETO, JaJI0 MOpbhUYKaTa, HOTBbPIKIECHUE
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3a U3IBJIHEHUETO U Ha JIpYT TPAeH HOCUTEIN, Pa3IMueH OT XapTUEHUS, aKO IIPEOCTABSIHETO HA
uHpopMalMsg Ha JAPYyr TPaeH HOCHUTEN € MOAXOMAAIIO0 C OrJied ChIIECTBYBALIUTE WU
IPEJCTOSIIUTE OTHOIIEHUS C KJIMEHTa M KIMEHTHT U3PUYHO € MpPEeroyes TO3W HAa4uH Ha
npenocraBsiHe Ha uWHGOpManus Tpea  MPEelIOoCTaBIHETO W Ha XapTHEH HOCHTEI.
[IpenocraBsiHeTo Ha WHGOpPMALKS Ype3 EIEKTPOHHU CPEACTBA 32 KOMYHHUKAIMs CE€ CUMTA 32
1enecbo0pa3Ho ¢ Orjiel] ycloBHUSATa, IPU KOWTO MPOTUYAT WM 1€ MNPOTHYAT JEIOBUTE
OTHOLIEHMSI MEXJIy IpuTexarenss Ha naanoBe u DoHja, KOraro MMa J0Ka3aTelCTBa, 4e
KIMEHTHT MMa PEIOBEH JOCThI N0 MHTepHET. IlpemocraBsHeTo Ha ajapec Ha €JIEKTPOHHA
[Olla OT CTpaHa Ha IPUTEXKATEJsd Ha [AJOBE 3a LIEJIUTE Ha JIEJOBUTE MYy OTHOLLEHUS C
KOJICKTUBHATa MHBECTULIMOHHA CXeMa Ce CUMTA 3a J0KAa3aTeJICTBO, Y€ KIMEHTHT UMa PEI0BEH
JOCTBII 10 UHTEPHET.

B caywaii Ha BpeMeHHO cIUpaHe Ha OOpaTHOTO HM3KYIyBaHE Ha [SJI0BE TOpbHUKATa 3a
MOKYIIKa Ha JISUIOBE, MOJaJIeHa Clie]] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KYIyBaHE, HE
MOJJIC)KH Ha W3IBIHCHUWE, ThH KaTo, CBHIVIACHO 3aKOHa, MPH CIHpaHE HA OOpPaTHOTO
U3KYIyBaHE CE MPEyCTaHOBSIBA 3a CHINUS CPOK M M3JIaBaHEeTO (Ipoaaxdara) Ha JsyIoBe (BIXK.
“BpeMeHHO crnmpaHe Ha O0OpaTHOTO W3KyIyBaHe”). YNPaBisABAIIOTO  JIPY>KECTBO
BBH3CTAHOBSBA CYMHUTE HA WHBECTUTOPHUTE, MOJAIM MOPHUKU 3a IMOKYyNKa Ha JsJIOBE, IO
0aHKOBaTa UM CMETKa JI0 Kpasi Ha paOOTHHS JICH, CIIeBAIIl ACHS, B KOWTO € B3E€TO peIICHHE 3a
CIMpaHe HA EMUTHpaHE Ha JsUIOBe. B To3M cityuail mokynkara Ha JsjI0BE Ce U3BBpIIBA Ype3
NoJjaBaHe Ha HOBA MOPBYKA CJIe]] Bb30OHOBsABAaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JSUIOBE.

2.10. Ycnosus u peo 3a oopamno uskynysame nHa osanoeeme u 00cmosmencmea, npu
Koumo moiice 0a 6v0e CnpAHO 00pAmHOmMoO U3Kynyeame

[To mpaBuno naBecTuTOpUTE B ,,Cenekt O6muranuu™ morar ja npoaaaar ooparno va donna,
Yype3 HEroBOTO YTPaBISABaIIO JAPY>KECTBO Bb3 OCHOBAa Ha MHUCMEH JIOTOBOP, CBOWTE SIIOBE
npe3 Bceku padboteH neH. Heooxoaumo ycmoBue 3a 00paTHO M3KYIyBaHE Ha JISUIOBETE € T€ J1a
ca PpEerucTpUpaHM IO KJIMEHTCKa I[OJCMETKa Ha MHBECTHTOpa IpH YIIPaBIsSBaAIIOTO
HpyxecTBO (aKo AsJIOBETE Ca PETUCTPUPAHU MO KIMEHTCKA MOJCMETKA NIPH WHBECTUIIMOHEH
MOCPETHUK, HEOOX0IMMO € Hal-Hamnpea MHBECTUTOPHT Ja HapeaAH MPEeXBBbpPIsSHE Ha JsII0BETE
10 CBOSI ITOJICMETKA MpH Y IpaBisiBamoTo [pyxecTso).

[TpurexxaTenure Ha AA10BE cleABa Ja MoJaajaT J0roBOp-MopbhUKa 3a OOpaTHO M3KYIyBaHE Ha
JSUIOBE, 3a€AHO C HEoOXOIMMHUTE NpPUIOKEHHS KbM Hes B oducure Ha ,JlleHTpamHa
Kooneparusna banka“ AJl, ocurypenu ot VYmpasnsBamo [pyxkectBo ,,Cenexkt Acer
MennmxmbpaT EAJl m nocouenn B Ilpunoxxkenune Nel xeMm Ilpocmekra, B pamMkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO M3KyIyBaHE Ha JSJIOBE €
HapHu4aH Mo-A0iy ,,JopbuKa‘.

WMHCTUTYLIMOHATHUTE MHBECTUTOPH MOTaT Ja MojaBaT MOPBhYKM 3a 0OpaTHO M3KYITyBaHE Ha
nsose HO PoHa AUPEKTHO B ouca Ha YrpasisBamoro [pyxecTso:

o llentpanen oduc va Y] ,,Cenext Acer MeanikMbHT EAJ]
rp. Codus 1680, o6m1. ,,Kpacuo ceno”, 6yn. “boiarapus” Ne 58, Bxon C, et. 7, opuc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.
JIiIle 3a KOHTakTh: MmwupociaBa MaHonoBa
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DopmyIIpu Ha TOPBYKUTE 32 00PATHO M3KYIyBaHE HA JISIIOBE U HEOOXOIUMUTE JACKIapaIliuu
ca HaJIMYHU B IOCOYEHUTE MECTa 3a M0JjaBaHe Ha MOPhUYKU Ha YpaisBamoro [pyxecTso.

[Tpu momaBaHe Ha MOPBUYKUTE 32 OOPATHO M3KYIyBaHE MPUTEKATEIUTE Ha JIAJIOBE Cle/Ba Ja
ce JISTUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JIM4Ha KapTa). IIpy nogaBaHe Ha mopbuka OT
MMETO Ha IOPUJIMYECKO JIHIE WM B IPYrH CiIydyau Ha MPEICTAaBUTEJICTBO, MPEACTABUTEISAT
clelBa Ja YJIOCTOBEpU CBOATAa NPEICTaBUTENIHA BIACT CHIVIACHO 3aKOHa (Hamp. ¢
YJIOCTOBEPEHUE 3a aKTyallHO CbCTOSHUE OT TBHProBCKUsS pEerucTbp Ha AreHIUSATa 3a
BIIMCBAHUATA, U3/1aJI€HO Hall-MHOro 3 Mecena Mpeayd NPeICTaBSIHETO My WM [0 JAaHHU OT
MHTEPHET CTpaHuIlaTa Ha ThProBCKUsl PErUCThp Ha ATEHLHUATA 32 BIUCBAHUATA U JOKYMEHT
3a CaMOJMYHOCT NpPEJICTaB/SIBAIlMA WIM JEKJIapalus 3a JaHHUTE B JIOKyMEHTa 3a
CaMOJIMYHOCT). AKO TMpU TMOJaBaHe Ha NOpbUKaTa HMHBECTUTOPHT (PUIUUYECKO WU
IOPUAMYECKO JIMLIE C€ IIPEJICTABIISIBA OT IIBJIHOMOILHUK, [TOCJIEIHUAT CJIEBa /1A IPUI0KHU KbM
nopbhuKaTa ¥ HOTAPHAIHO 3aBEPEHO IBJIHOMOIIHO (B OpUTHMHAJ WM HOTapHaHO 3aBEpEH
npenuc). [IbaHOMOITHOTO TPsiOBa /1a ChIBbpKA OBJIACTSIBAHE 33 Pa3MOpekAaHe ¢ (PUHAHCOBU
UHCTPpYMEHTH (mponax6a Ha AsioBe). V3uCKBaHETO 3a MBIHOMOIIHO HE c€ Mpuiara Mnpu
MOJjaBaHE Ha IMOpPBhYKA 4Ype3 HMHBECTHUIMOHEH mocpenHuK. JlombiHutenHa wHbopManus
OTHOCHO JIOKYMEHTHTE 3a JICTUTUMAIUsl U MPEACTaBUTEICTBO MpHU IMOJAaBaHE Ha MOPBHYKa,
BKITIOYUTETHO TPH TO-CIeUU(UIHN CUTyaluuu (TpEeACTaBIsIBaHE HA HEIIBJIHOJETCH H Jp.)
MOKE J1a ce IMOJIyYd B MeCTara 3a MO0JaBaHE Ha MOPbUKU Ha YmpamiasBamoTo JpyxecTBo, B
KOUTO C€ IpHeMaT NOpPbUKHUTE, KakTo U oT MHTepHeT cTpaHuMuara Ha YIpaBisBaloToO
TPYKECTBO.

3a mnopbuku mnomaaeHu mnpeau 16:00 4., UHBECTHUTOPHT MOXKE Ja OTTErau (OTMEHH)
MojiaJieHaTa Mmopbyka 3a 00paTHO M3KynyBaHe Ha asuioBe Ha Ponma a0 16:00 4. B geHs HA
nojaBaHeTro . 3a mopbuku nopaaeHu cien 16:00 4., MHBECTUTOPBT MOXKE Jla OTTEINIH
(oTMEHM) MojAaeHaTa MopbhyKa 32 0OpaTHO M3KyIMyBaHe Ha AsuioBe oT DOHIa HAW-KBCHO J10
16:00 4. B neHs, ciieaBalll MOgaBaHETO M.

Llena na oopamno uskynyeame

»Cenekt Obnuranuu u3KymyBa oOpaTHO CBOMTE JIAJI0OBE MO LieHAa HAa 0OpaTHO M3KYITyBaHE,
paBHA Ha HETHAaTa CTOMHOCT Ha akTHBHUTE Ha [loroBopHus MoH HA €AUH AL

M3uncnsBaHeTo Ha IleHaTa Ha 00paTHO U3KYIyBaHE c€ M3BBPIIBA BCEKH PAOOTEH JIEH.
JsoBere ce m3kymyBar oOpatHo oT DoHzAa Mo IleHa Ha o0paTHO M3KYITyBaHE 3a pabOTHHSA
JIeH, CIIeJ[Ball] JICHd Ha MpueMaHe Ha mopbukata. [lopbuku, momagenu ciex 16.00 gaca, ce
U3IIBJIHABAT MO II€HaTa Ha OOpaTHO M3KYIyBaHE 3a BTOpUS paOOTEH JeH, cielBall JeHs, B
KOMTO € HalpaBeHO MICMEHOTO UCKaHe.

HpI/I n3gaJcHU YaCTUYHH JAJIOBEC, IICHATa Ha O6paTHO HN3KYIIyBaHC Ha €IMH YaCTU4YCH OsJ1 €
paBHa Ha HCETHaTa CTOMHOCT Ha aKTUBHUTE Ha CIUH [, OIIPCACIICHA 3a pa60THI/I${ JACH,
ciacaBan] ACHS Ha IMoJaBaHC Ha IIOpbYKaTa, YMHOXCHa IO YacTrTa OT C€AWH OsJI O,
IMPpUTECI)KaBaHa OT UHBECCTUTOPA.

EBeHTyalTHU OMBJIHUTEIHU Pa3XOJH/TaKCH BbB BpPb3Ka ¢ 00paTHO W3KYIyBaHE Ha JSUIOBE
Morar Ja ce Ab/DKAT, aKO HHBECTHTOPUTE KeJIasT Ja MU3IMO0A3BaT CIACIHUTE YCIyTH, OKa3BaHU
0T YTpaBJsIBalOTO JIPYKECTBO, BbB BPB3KA C OCTAHAIUTE Cjell OOpaTHOTO W3KYIyBaHE
JIATIOBE:
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a) 3a M3JlaBaHe Ha JICNO3UTApHA PA3MKCKa U HAa AyOIUKAT Ha ACTIO3UTapHA PAa3MHCKa — TAKCH B
pa3Mep Ha TakCHTe, IpeABUAcHU B Tapudara Ha , JlenTpanen neno3urtap” A/Jl;

0) 3a IOILEHCKHM pa3XxOJy 3a M3IpPALAHE HA JENO3UTAPHU Pa3NHUCKU — TaKCH B pa3Mep Ha
TakCcUTe, ChOMpAaHU OT CHOTBETHATA MOIIEHCKAa WM Kypuepcka ciyxk0a, upe3 KOsATO ce
U3MpaIaT ACMO3UTAPHUTE PAZIIHCKHU.

Bceruukyu 0aHKOBHM TakCH M KOMHUCHOHHHM, CBBbpP3aHU C INPEBEXJaHE HAa CyMUTE 3a 0OpaTHO
M3KyNyBaHe Ha JsuioBe Ha POoH/IA, ca 32 CMETKa HAa HHBECTUTOPUTE.

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

[TopbukuTe 3a OOpaTHO W3KYyIyBaHE C€ M3MBJIHSABAT M CMETKara 3a IEHHM KHUXa Ha
unBectuTopa B “lLlentpanen nenosutap” AJl ce 3aabmkaBa ¢ Oposi 0OpaTHO U3KYIICHU JSUIOBE
110 BB3MOXHOCT B CPOK JI0 3 paOOTHU JTHH CJIe/ JACHS HA MOJaBaHE Ha MOpBhYKATa, HO HE T0-
KBCHO OT HOPMAaTUBHO OTIPENIEICHUs] MaKCUMaJIeH CpOoK — 710 10 1HU cien garaTa Ha MOJaBaHe
Ha MMOpBHYKATA.

JbmxkuMaTa cyma cpemty oOpaTHOTO M3KYTEHUTE JISUIOBE Ce 3aIulallla Ha WHBECTHTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3ITbJIHCHUE Ha TIOpPhYKaTa Mo yKa3zaHa OaHKOBa CMETKA.
VYpasnsaBaioto [pyKecTBO MpenocTaBs NOTBbPIKICHUE 32 U3IBJIHEHUETO Ha MOpBhUKaTa (3a
npojaax0aTa Ha JISJIOBETE) B CPOKA M IO pPelia, OIMKCaH Mo-rope B T. 2.9.

BpeMeHHO cnupane Ha 06pamH0m0 usKynyeane

B wum3kmounTenHM Cciy4ad W ako O0OCTOsATeNCcTBaTa IO Hajarar, [0 peIIeHHe Ha
VYupasnsBamoto [pyxkectsBo, ,,Cenext OOnuranuu® Moxe BPEMEHHO Ja crpe oOpaTHOTO
u3KynyBaHe Ha jasioBe. [loppukuTe 3a 00paTHO M3KYIyBaHE, KOHTO Ca TOAAICHH CIeJ
MOMEHTAa Ha CIUpaHe Ha OOpaTHOTO W3KYyIyBaHe, HE MOJyIeaT Ha W3IbIIHEHHE. B Te3n
CIIy9ad TO C€ U3BBPIIIBA Upe3 MOJaBaHe Ha HOBU TIOPHYUKH CJIEI HETOBOTO Bh30OHOBSIBAHE.

[IpumepHo u30posiBaHE Ha ciay4yau, IPU KOUTO MOKE BPEMEHHO Jia ObJe CIpsSHO 0OpaTHOTO
U3KyIlyBaHe Ha Jsosere Ha Donpa ca:

* KOraTo Ha peryjMpaH na3ap, Ha KOMTO ChIIECTBEHa 4acT OT akTHUBUTE Ha PoHaa ca
JIOIYyCHATH WJIX THPryBaT, CKIFOYBAHETO HA CICIIKH € IPEKPATEHO, CIIPSHO WIN € MOJI0KEHO
Ha OrpaHUYEHHS — 332 CPOKA HA CIIMPAHETO, WK OTPaHHYaBaHETO;

* KOraTo He MOrar Aa 0bJaT OLEHEHU PAaBUIHO aKTUBHUTE WK acuBUTe Ha POHIA WK
VYpaBiasgBamoTo ApyKECTBO HE MOXKE Ja ce pasnopexnaa ¢ aktusure Ha Donpa, 6e3 na
YBPEIU UHTEPECUTE HA MIPUTEKATEIINTE HA JIAJI0BE — 3a CPOK JOKATO TPA€ HEBB3MOKHOCTTA;

* OT MOMEHTAa Ha B3€MaHE Ha peIIeHHE 3a NPEeKpaTsBaHe WIM IpeoOpa3yBaHE dype3
CIIMBaHe, BJIIMBAHE, pa3JelissHe Win oTAeisHe Ha JloroBopHus ®oHA — A0 NPUKIIOYBAHE Ha
TpoIeTypara;

* B Cllyyail Ha pa3BaJsiHE Ha JAorosopa c Jlemos3urapss Nopagud BHHOBHO HETOBO
NOBEJICHUE, OTHEMAHE Ha JIMIIEH3a 3a 0aHKoBa JeHHOCT Ha Jlemo3uTaps WM HajlaraHe Ha
JpyrM OrpaHUYEHUs Ha AEHHOCTTa My, KOMTO IpaBAT HEBB3MOYKHO H3IIBIHEHHETO Ha
3aIbJDKEHUSTA 110 JJOTOBOpA 3a AETO3UTAPHU YCIyT'M MM MOTaT J1a YBPEIsAT MHTepecuTe Ha
IpUTEXaTeNUTe Ha JstoBe Ha DOHIA — 32 MUHUMAIIHUS HEOOXO0/IUM CPOK, HO HE TIOBEYE OT 2
Mecena;

* B apyru ciaydau pernamentupanu B 3KV CAIIKU n/unu Hapenba Ne 44.
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[Tpu B3emaHe Ha pelieHue 3a BpeMEHHO CIUpaHe Ha 00paTHOTO U3KYyIyBaHE Y IPaBIISBAIOTO
JpyxecTBo cnivpa He3abaBHO U M3aBAaHETO Ha JSUIOBE M YBEIOMSBA 3a T€3U OOCTOSITENCTBA
K®H u cpoTBEeTHHUTE KOMIIETEHTHU OpraHv Ha BCUYKH AbPKABU YICHKH, B KOUTO IIpcjiara
nsutoBere Ha DoHza (ako MMa TakuBa, pa3nudHu oT bbirapus) u bankara /lenosurap B3eToTo
pemieHre A0 Kpas Ha paOoTHUS JieH. BpemMeHHOTO crnmpaHe Ha OOpaTHOTO M3KYIyBaHE ce
00sBsIBA U BbB BCHUUKH MECTa 3a IMOJaBaHe Ha MOPBUYKU Ha YmpasissamoTo [[pyxecTso,
KBJIETO C€ Ipeiarar gsmoBere Ha @onaa. Ynpasnssamoro JpyxecTtBo oT umero Ha DoHja
YBEAOMSIBA HMHCTUTYLIMUTE MO MPEIXOJHOTO H3pEeYeHHE 3a BH30OHOBSIBAHE Ha OOpPAaTHOTO
U3KYITyBaHe JI0 Kpasi Ha paOOTHHS JIeH, MPEAX 0Kl Bb30OHOBIBAHETO.

VYIpaBiusaBamoTo Ipy’KecTBO oT uMeTo Ha DoHja yBenoMsABa MPUTEKATEIUTE Ha JJIOBE B
CllyyauTe 3a B3€TOTO pEIIEHHE 3a CIHMpaHe Ha OOpaTHOTO M3KYyIyBaHe, KAaKTO W HpHU
[OCIIEABAILO PEUICHUE 3a Bb3CTAHOBABAHETO My. Y IIPABIIABALLOTO APY’KECTBO, ONIOBECTABA HA
WHTepHeT cTpaHuUIaTa CH PEIIEHUETO 3a CIIMpaHe Ha OOpaTHOTO M3KYIyBaHE, ChOTBETHO 3a
BBH300HOBSIBAHETO My JI0 Kpas Ha paboTHMA JAeH. B cimywail ye ce Hajara yab/KaBaHe Ha
CpOKa Ha clMpaHe Ha OOpaTHOTO HM3KYyIyBaHe, YIPaBIIsABAIIOTO JPY>KECTBO € JUIBXKHO Ja
yBegomu 3a toBa K®H m Jlemosurtaps He NO-KbCHO OT 7 IHHM IIPEAM M3TUYAHETO Ha
II'BPBOHAYAIIHO OIIPENETIECHUS OT HETO CPOK. AKO CPOKBT Ha CIIMPAHETO € M0-KpaTbK OT 7 JIHU,
BKJIIOUMTEIHO B CIy4aWTe, KOraro OOpaTHOTO U3KyIlyBaHE€ € OWIo CHpSHO Iopaau
TEXHUYECKH IIPUYMHH, YIPABIABAIIOTO JIpy>KEeCTBO HM3BBPIIBA YBEAOMIICHHMATA 10
IPEIXOJHOTO U3pEYCHHE O Kpas Ha paOOTHUS [EH, MPEAXOoxXkJall JaTara, Ha KOSTO €
TpsiOBao /1a Obe NOJHOBEHO OOPATHOTO U3KYITyBaHE.

OOpaTHOTO M3KyIlyBaHE c€ BBH30OHOBSBA IO pEIIEHHE Ha YIpaBisABamoTo J[pykecTBo ¢
U3TUYAHETO Ha CPOKa, ONpEAETeH B PELICHHETO 3a ClHpaHe Ha OOpaTHOTO W3KYIyBaHe,
CBHOTBETHO B PELICHUETO 3a YIb/DKABaHE CPOKAa Ha CIMpaHe Ha OOpPaTHOTO W3KYIIyBaHe.
YBenoMABaHETO 3a Bb30OHOBSBAHE C€ U3BBPIIBA 110 IOCOUYEHUS I10-TOPE PEI.

Peo 3a pazenesxcoane na scanou om uneecmumopu ¢ 002080pHuUMme HoHoose

V]I ,,Cenektr Acer MennmxmbHT EAJ] mHpOopMupa MHBECTUTOPUTE B YNPABISBAHUTE OT
HEro KOJIGKTUBHU WHBECTHLIMOHHU CXEMU M JIMLATa, Ha KOUTO NPEIOCTaBsl YCIYTH, ue
MoJlaBaHe Ha ’kaj0Mu OTHOCHO JelHocTTa Ha YJ| craBa mucMeHO B LIEHTpalHUsS oduc Ha
JpyXecTBOTO Ha CIIEJHUS aJlpec:

rp. Codus 1680,

o6ur. ,,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.

VI ,,Cenextr Acer MenumxmbHT EAJl nH(pOpMUpa MHBECTUTOPUTE B YIPABISBAHUTE OT
HEro KOJIEKTMBHM HWHBECTHIIMOHHM CXEMHU W JIMIIaTa, Ha KOUTO MNPEIOCTaBs YCIYrH, dYe
NOJJaBaHETO Ha )kasnba e Oe3IIaTHO.

3BeHo “bek oduc, nponaxOu, OTHOIIEHHS ¢ KIUEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenext
Acer MenumxmbHT EAJl, 3aBexna B chenuaieH MAHEBHUK IOCTBHIMINTE >XKalOW Ha
MHBECTUTOPUTE BbB DOH/IA, KOUTO ChABPHKA JAHHHU 3!
- laTaTa Ha ToJIy4aBaHe ¥ YHUKAJTHUS HOMED Ha Kajnbara;
- UIMETO/HauMEHOBaHUETO U uaeHTH(ukannonnus Homep Ha nunero (ET'H/EUK), monano
kanbara;

16
Cenekm Acem MeHugkmbHm EAA, YnpaBasBawio gpyrkecmBo

Codusa 1680, byA. bbaapus N258, bA. C, em. 7, oguc 24
meA.: +359 2 810 26 51 | pakc: +359 2 981 21 65 | www.selectam.bg




A Select

ASSET MANAGEMENT

- IMETO Ha CIIY>KUTEJIS, OTTOBOPEH 3a Pa3TJeKIaHeTO Ha KanbaTa;

- MEpKUTE, MPEANPUETH BbB Bpb3Ka C Kandarta;

- laTaTta, Ha KOATO € U3MPaTeH OTTOBOP Ha jkanbaTa, ¥ Criocod 3a U3IMPaLIaHeTo MY,

- Oposi OChIIECTBEHH KOHTAKTHU BbB BPb3Ka C MOJaIeHaTa kalba;

- KpaTKo ChIbp)KaHUE Ha jkanbaTa, 00XBalIalo Hail-MalKo BUAA YCIyra, OIUIAKBaHE MU
MCKaHe Ha kan0omnoaTesis U crocod Ha MOCThIIBAHE;

- crnoco0 3a KOMYHMKaIMs C KajlOoIoaaress, 4pe3 KOWTO MOKE TEKyIIOo Ja I0JydyaBa
uH(popMalKs 3a X0/]a Ha pa3riiexaaHe Ha jkanbara.

VY1 ,,Cenext Acer MenumxmbpHT EAJl n3npamia oTroBop Ha ajidoroaarens HE IO-
KbCHO OT 10 paGoTHM JTHU OT MoJIaBaHe Ha jkajibaTa, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha
TO3H CPOK yBenomsiBa sxanoomnoxarens u KOH 3a npuunHuTe 3a 3a0aBIHETO M MOCOYBA CPOK
3a MPUKJII0YBAHE HA IPOBEpKaTa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, nmponaxOu, OTHOIICHHS ¢ KIHEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenext
Acetr MennxkMbHT EAJl B cpok oT 10 paOoTHU AHH OT Kpas Ha BCSIKO TPUMECEUre, B KOETO
UMa MOCTBIMIIA Kajlda M3rOTBS HOPMATHBHO OmpezeNieHata MH(OpManus W s u3lpama Ha
Komucus 3a ¢unaHcoB Haa30p.

B unTepec Ha MHBECTUTOpPUTE € IIPEIU MOJJaBaHE Ha JI0rOBOP-NIOPHYKA Ja CE 3al03HAAT C
[Tpocniexkta u OcHOBHUS HH(DOpPMaLIMOHEH JOKYMEHT Ha POH/a, B KOWTO ca MHBeCTUpaIU. Te
ca JOCTBIIHM M MOTaT Jaa ObJaT NpeAocTaBeHW BBHB Bceku oduc Ha “LleHTpanna
KoonepatuBna banka” AJl, kpJeTO ce 3amucBaT Js0Be Ha (POHIAOBETE WM B LIEHTPATHUS
opuc Ha Y]I ,.Cenexkr Acer MenmmxmbHT EAJl, kakTo 1 Ha WMHTepHeT cTpaHuIaTa Ha
HpyxectBoTo WWW.selectam.bg.

WHuBecTuTOpUTE B AOrOBOPHUTE (DOHIOBE UMAT BH3MOXKHOCT 32 IOaBaHe Ha kKalOu mpes
Komucus 3a ¢puHAHCOB HAA30p W JIPYTH JBpPKAaBHU OPTaHU, KaKTO M Jla M3MOJI3BAT JPYTd
dopmMu 3a HM3BBHCHACOHO pa3IiIekKAaHE HA CIIOPOBE, KOMTO Ca HA pAa3MOJIOKEHUE Ha
uHBectuTopa B Peny6nuka bbirapus.

[Ipu Hecwhrinacue OT cTpaHa HA KIIMEHTA C MPEJAOCTABEHUTE PA3siCHEHUS W OTIOBOpP Ha
*anbara, Toi Moke /1a ce 00bpHE KbM KOMIETEHTHUTE IbP>KaBHU OpraHU, KaKTO U KbM:

Komucus 3a ¢unancoB Hamzop - aapec: rp. Codus 1000, Vn. ,bynamema” Nel6,
neHTpana: +3592 94 04 999, enexkrponna noma: delovodstvo@fsc.bg

CexkTOopHa IOMHUpPUTEIHA KOMHUCHUS 3a pasrjexJaHe Ha CIOopoBe B 00jacTra Ha
JNeHOoCTUTE U yciryruTe 1o wi. 5, ai. 2 u 3 ot 3[I®U u Ha aeliHocTUTe U ycayrure no 4. 86,
an. 1 u 2 or 3AKUCHIIKHY, BKItOYUTENHO U NpU NMPEAOCTaBsIHE Ha (PUHAHCOBU YCIYyTHU OT
pascTosiHMe B Te3u ceKTopu KbM Kommucusta 3a 3amuTa Ha MOTpeOMTENMTE Ha ajpec: Ip.
Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2 933 05 65; enexTpoHHa MOIIA:
info@kzp.bg; uarepuer crpanuna: www.kzp.bg.

OO0ma momupuTenHa KoMmHCHs KbM Komucusrta 3a 3ammTa Ha MOTPEOUTENUTE ChC
cenanuuie rp. Codus, Ha aapec: rp. Codus, yi. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2
933 05 65; enextponna nomia: info@kzp.bg; uarepueT crpanuma: www.kzp.bg.

Menuatop, BOHMCaH B €IUHHUS PETUCTbP Ha MEIUATOPUTE 3a H3BBHCHIAECOHO
pasriexIaHe Ha CIIOPOBE MO 3aKOHA 3a MeauaIuaTa: aapec - yia. AkcakoB Ne 5, ten. 02 / 92
37 345 wuHTepHeT cTpaHUIa: WWW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoensiHe U U3noJ3eane (pasnpeoensine) Ha
00x00a

,»Cenmekt O0muranuu’ He pasnpenens J0X0/l MEeXIy HHBECTUTOpHUTE cH. [Ipurexarenure Ha
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qsutoBe or DoHJa MoraT Ja yCBOSAT YBEJIMYEHATa CTOMHOCT HAa HMHBECTHUIMATA CH TOJ
dbopmaTa Ha KanuTanoBa neyanbda (IOJ0KUTENHA pa3inKa MEXly MPoJaKHATa 1IeHa U [ieHaTa
Ha MpUIOo0MBaHEe Ha JIJIOBETE), T.€. KaTO MPOJAJaT MPUTEKABAHUTE OT TIX JSUIOBE OOPATHO
Ha QOH/Ia UK HA APYTO JIMIIE.

2.12. Onucanue nHa unéeCmMuUYUOHHUME UelU HA 0020860PHUA (POHO, 6 MOBA HUCIO
Hecoeume Qunancoeu uenu (Hanpumep HAPACMEAHE HA KANUMANA WU
peanusupan 00x00), UHEECHMUUUOHHA ROJUMUKA (HaAnpumep mepumopualna
uau  ompacioea Cneyuanuzayus), O0ZPAHUYEHUs HA UHEECMUUUOHHAMA
noaumuka U HOCOY6AHe HA noxeamume U  UHCHMPYMEHmMUMmMe  UlU
npagomowjuama 3a 3aemane, Koumo mozam 0a Ovoam NPUIAZAHU 6
YnpasieHuemo Ha 002060pHUA PoHO

Hneecmuyuonnu yenu

OCHOBHHM HMHBECTHIIMOHHM 1enu Ha ,,Cenexkt OOmuranmm ca (NMpeACTaBEHW B CICAHUS
IPUOPUTET):

* 3ama3BaHe Ha CTOMHOCTTA Ha MHBECTUIIMUTE HA MPUTEKATEIUTE HA JIsJI0BE BbB DOHIA;

* OCUTYpsIBaHE Ha MAaKCHMAaJIHA JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATECIIUTE HA JSIIOBE
BbB PoHpa;

* JIOKOJIKO € CbBMECTUMO C TOPETIOCOYCHUTE JIBE 1I€JIM — HapacTBaHE HA CTOMHOCTTA Ha
MHBECTUIIMUTE HA MIPUTEKATEIUTE HA JISUIOBE TOCPEACTBOM peaau3upaHe Ha MaKCUMAJTHUS
BB3MOXKEH J10X07 oT DoH/Ia NPU ToeMaHe Ha MUHUMAJICH PUCK.

OcHoBHara nen Ha ®donaa e 3ama3BaHETO HA WHBECTUIMHUTE U OCUTYPSIBAHETO PBCT B
JBITOCPOUYEH ILUIaH, KAaTO CBILEBPEMEHHO C€ ThPCH MAaKCUMAJlHO HaMallsiBaHE HAa PHUCKA 3a
MHBECTUTOpA Ype3 AuBepcUULMpaHe U APYrH TEXHUKH 3a yrpaBieHue Ha pucka. [To To3u
HAQUMH 1II€ C€ NPEeJOCTaBHM BB3MOXKHOCT Ha HMHBECTHUTOPUTE Jla C€ BB3IOJI3BAT OT
OJaronpusATHUTE YCIOBUS 3a pealu3upaHe Ha JJOXOAHOCT MIPU OTPaHUYEHU HUBA Ha PUCK.

Hsama CUT'YPHOCT, Y€ ,,CCJ'ICKT O6n1/1raum/1“ € MOCTUTHC HHBCCTUIITMOHHHUTEC CHU IICJIN.

HH@eCmulxllxlOHHa cmpamecus U noaumuKda. Kameeopuu aKkmueu, 6 Kkoumo Donovm moowce oa
uHeecmupa.

WNuBecturmonnara crpateruss Ha ,,Cenext OOmuranuu’ mpeaBUkAa pealM3upaHETO Ha
TEKYILHU TOXOAU OT ABJITOBU LIEHHU KHUYKA U MHCTPYMEHTH, KAKTO U aKTUBHO YINPAaBIICHUE HA
HEeroBus NopTdens oT PUHAHCOBU MHCTPYMEHTH U ApUUHU CPEICTBA.

C ornesa mMocTUTaHe HAa MHBECTHUIIMOHHUTE 1eiu Ha ,,Cenekt OOnuranuu’, YIpasisiBaioTo
HpyxkecTBo 11e uWHBecTUpa HaOpaHuTe cpenctBa Ha DoHAAa NPEUMYIIECTBEHO BbHB
BHCOKOKAYE€CTBCHHU JBJITOBH [IEHHU KHUXA U HHCTPYMEHTH ¢ (PUKCHpaHa JIOXOIHOCT.
[To-koHKpeTHO, akTHBHUTE Ha [loroBopHUs (HOHA mIe ObIAT WHBECTUPAHU B CIEAHHUTE TPYMHU
[IEHHU KHWKA U B PAMKHUTE Ha JOJY MOCOYCHUTE MaKCHUMATHU TPOIICHTH

1. 10 95 ua crto ot akruBuTe Ha PoHma B:

a) TIPEXBBPJISECMH IIEHHW KHWKA W WHCTPYMCHTH HAa TAPHYHHUS Ta3ap, €MUTHPAHU OT
Peny6nuka bearapus wnm apyra app:kaBa 4iIeHKa;

0) MHCTPYMEHTH Ha MapH4YHUS 1a3ap U3BBH TE3W, ThPTryBaHU Ha PETYJIUpPAH I1a3ap, ako BbPXY
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eMHUCHATa WIM €MUTEHTa Ha TE€3M MHCTPYMEHTH C€ OCBIIECTBSBA HAJ30p C LI 3allluTa Ha
BJIOKUTEJIUTE WM BJIOrOBeTe, rapantupaHu ot PemybOnuka bbarapust wim npyra abpikaBa
YJIeHKa, EMUTUPAHU WM TapaHTUpaHu oT beirapckara HapoaHna 0aHKa, OT IEHTpaiHa OaHKa
Ha JIpyra JbpkaBa wieHka, oT EBpormelickara nentpanHa 0anka, ot EBporeiickus cbio3 uiu
ot EBpormelickaTa nHBeCTHIIMOHHA OaHKa, OT TpeTa Obp)KaBa, a B CllydyauTe Ha (eaepaiHa
IbpXKaBa - OT €AUH OT YJICHOBETe Ha ¢eaepanHara IbpkaBa, OT MyOJUYHA MEKIyHapoIHA
OpraHM3alys, B KOATO YJIEHYBa [IOHE €/JHa IbPKaBa WICHKA;

B) IICHHM KHM)Ka M WHCTPYMEHTH Ha NapU4yHUS Ma3ap, €eMUTUPAHU WU TapaHTUpPaHU OT
nunara o 6. “6” (6e3 Te3u mo 0. “a”), u AOMyCHATH JI0 WM ThPTyBaHH Ha PETyJIMpaH masap
mo wi. 152, an. 1 u 2 3[I®U wim ThpryBaHM Ha JpYyr peryiwpaH mnazap B PemyOnuka
boearapust wim B Apyra appikaBa WiICHKa, WM JIOMMYCHATH 32 THPTrOBUS Ha O(QUIIMAICH Ma3ap
Ha ¢oHIOBa OOpca WIM THhPryBaHM Ha JPYr peryjivpaH mazap B TpeTa IbpikaBa, KOUTO €
BKJIIOYEH B cuchKa, 0100peH ot KOH no mpennoxxenne Ha 3aMeCTHUK-TIPEACEAATENs, UIH €
npensuieH B [IpaBunara Ha @onpa;

2. IOKPUTU OOJIMTALMU U APYTH JBJITOBU LIEHHU KHMXA, U3JaJleHH OT OaHKH, JIOIyCHATHU 10
WIM ThPIyBaHU Ha perynupas nazap no ui. 152, an. 1 u 2 or 3[I®U unm TbpryBanu Ha apyr
perynupan naszap B PenyOnuka bearapus — o 80 Ha cto ot akTuBuTe Ha POHIA;

3. IBITOBM I[IEHHU KHHM)Ka M HMHCTPYMEHTHM Ha MapUuYHUs [aszap, U3JaJeHU OT OaHKW,
JIOTIyCHATH JI0 WJIM THhPryBaHW Ha peryiupaH mazap mo wi. 152, an. 1 u 2 3IIOU wm
THPryBaHH Ha JPYT PEryJUpaH ma3ap B Apyra Abp)kaBa 4jeHKa, UM JOMYyCHATH 32 ThPrOBUS
Ha oummaneH na3ap Ha (oHIOBa OOpca WM ThPrYBaHH Ha JPYT PETyJIMpaH ma3ap B TpeTa
IbpXKaBa, KOMTO € BKJIIIOYEH B crnuchka, 0100peH or KOH mo npeanoxenne Ha 3aMeCcTHUK-
npejacenarens, win € npeasuneH B I[lpaBunara na @onma — 1o 40 Ha CTO OT aKTUBUTE Ha
donpa;

4. npexBBbpASEMU LIEHHM KHUXA W MHCTPYMEHTH Ha MapUyYHUs Ma3ap, €MUTHUPAHU WU
rapaHTHpaHU OT PETHOHAJHU WJIM MECTHM opraHu Ha PemyOnuka bwiarapus, Ha gbpikaBa
WIeHKa WIM Ha TpeTa Abp)KaBa, OMYCHATH J0 WU ThPIyBaHU Ha pEeryjHpaH Inaszap o 4.
152, an. 1 u 2 3IIOU nnm TepryBanu Ha Opyr peryaupas nasap B bearapus — no 60 Ha cro or
akTuBHuTe Ha DoHIA;

S. NpexBbPJSEMH LIEHHW KHU)XKAa W HMHCTPYMEHTHM Ha NapU4yHUS Ia3ap, €MUTHUPaHU WIH
rapaHTUpaHu OT PETHOHAJHU WJIM MECTHH opraHu Ha PemyOnuka bwiarapus, Ha gbpikaBa
WIeHKa WIK Ha TpeTa Abp)KaBa, OMYCHATH J0 WM ThPIYBaHU HA pEryjHpaH Iaszap o 4.
152, an. 1 u 2 3II®OW unm ThpryBaHu Ha Opyr peryjvpaH Ias3ap B Jpyra Jbp)KaBa 4JICHKa,
WIM JIOIYCHATH 3a ThProBuUs Ha oduiinaseH nasap Ha ¢poH10Ba Oopca Wi ThpryBaHU HA Jpyr
peryiaupaH masap B TpeTa JbpkaBa, KOWTO € BKJIIOYEH B cIUCbHKa, og00peH ot KO®H mno
npeiokKeHne Ha 3aMeCTHUK-TIpecenaTens, win e npeasuaeH B [Ipasunara na ®onga — 1o
30 Ha cTo ot akTuBUTE Ha POHIA;

6. KOpIOpaTMBHU OOJMralMu Ha OBITapCKM E€MHUTEHTH, U3BBH KHMXKAara Mo T. 2, APYTd
JTBJITOBU LIEHHU KHUKAa M UHCTPYMEHTH Ha MapU4HUs [1a3ap, IOMYCHATH 10 WM ThbPryBaHU Ha
perynupan nazap no wi. 152, an. 1 u 2 ot 3II®U nnu TepryBanu Ha Ipyr peryjiavpas naszap B
bovirapusa — no 80 Ha cto oT aktuBUTE HAa DOHA;

7. L€HHU KHUXa C PUKCUPAaHA JOXOIHOCT U MHCTPYMEHTH Ha Mapu4HUs Ma3ap, AOMYyCHATH JI0
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WIM ThPIyBaHU Ha perynupas nazap no ui. 152, an. 1 u 2 or 3[1®U nnm TepryBanu Ha aApyr
peryiaupaH mnasap B Jpyra JIbpXaBa 4YICHKA, WIM JOIyCHAaTH 3a THProBUs Ha OQHUIHAICH
na3ap Ha GoHmoBa Oopca UM ThPTyBaHU HA APYT PEryJIMpaH ma3ap B TpeTa IbpxkKaBa, KOUTO €
BKJIIOYEH B cucbKa, 0100peH o KOH no npennoxenne Ha 3aMeCTHUK-TIPEACENATENs], WIH €
npensueH B [IpaBunara Ha @onga — 10 50 Ha cto oT akTuBUTE HAa DOHIA;

8. aKIMU ¥ JSJI0BE HA APYTH KOJEKTUBHU MHBECTUIMOHHHU CXEMHU, MOJYUMUIIN pa3peuieHue 3a
W3BBpIIBaHE Ha JedHOCT cbhrimacHo JlupektuBa 85/611/EMMO na ChbBera w/uiv Ha JApYyTH
KOJICKTUBHU MHBECTUIIMOHHU cxeMHU 1o cmuchia Ha § 1, 1. 10 ot AP wa 3IKUCAIIKU, cne
ceqanmine B beiarapus, B apyra abpikaBa WiICHKa WJIM B TpeTa IAbpiKaBa, OTroBapsIiid Ha
u3nckBanuaTa Ha wi. 38, am. 1, 1. 5, 6. “a” 3AKUC/IIIKHW, npu ycioBue, 4e ChIIIACHO
YCTaBUTE W MpaBUjIaTa HAa TE3HU KOJICKTUBHH WHBECTUIIMOHHHU CXEMH T€ MOTAT Jla HHBECTUPAT
001110 He noBeue oT 10 HA CTO OT aKTUBUTE CU B APYTH KOJEKTUBHU MHBECTUIIMOHHU CXEMH -
1o 10 Ha cto ot akTuBHTE HA DOHIA;

9. akuuM B JApYyKeCTBa W JPYrH IIEHHU KHI)KA, €KBHBAJIEHTHU HA aKUUU B JIPYXKECTBA,
JOTIyCHATH JI0 WJIM THhPryBaHW Ha peryiupaH mazap mo wi. 152, an. 1 u 2 3IOU wm
THPryBaHH Ha JIpYT perynupal nazap B PenyOnuka bbarapust uiau B Apyra IbpkaBa 4eHKa,
KaKTO | JIOITyCHATH 3a ThProBHs Ha OQUIIMAICH ma3ap Ha (GOHI0BA Oopca WM ThPryBaHH Ha
JIpyT peryiupaH masap B TpeTa Abp)kKaBa, KOWTO € BKIIOYEH B CIUCHK, og0o0peH oT KOH no
MpeIoKeHNE Ha 3aMEeCTHHUK-TIpeacenaress, win e npeasuaeH B [IpaBunata na ®onna — 10
20 Ha cTo oT akTUBHUTE Ha POHIA;

10. HacKOpO U3JAACHU TMPEXBBPISIEMH LIEHHU KHIDKA, aKO YCIIOBHATA HA EMUCHSTA BKIIOYBAT
noeMaHe Ha 3aJIbJDKCHHE J1a C€ MCKa JO0MyCKaHe W Aa ObJaT JOMYCHATH B CPOK HE MO-IBJIBT
OT e[lHa TOAMHA OT U3J]aBaHETO MM 3a ThproBus Ha “bearapcka ¢pongosa 6opca” A/l wiu Ha
npyr odwuimaneH mazap Ha (oHmoBa Oopca WIM APYr peryjivpaH mas3ap, (YHKIHOHHUpPAIL
PEIOBHO, IPU3HAT U MyOJIUYHO JOCTHIICH, KOWTO € BKIIIOUEH B CHUCHK, 0100peH oT KOH mo
NpeAJIoKeHNE Ha 3aMEeCTHUK-TIpeAceaarens, uinu e npeasuaeH B [IpaBunara Ha ®onpa - 10
10 1a cto ot akTuBuUTE Ha PoHIA;

11. Bnorose B KPpCAUTHU MHCTUTYUHHU, IIATUMU IIPHU MMOUCKBAHE HJIM 3a KOUTO CHIICCTBYBaA
IpaBOTO J1a ObJIaT U3TEIJICHU IO BCSIKO BpEeMeE, U C JaTra JI0 Majex He rmoseue oT 12 mecena;
KpEAUTHUTE MHCTUTYIIMM B TpeTa AbprkaBa TpsiOBa Ja cras3BaT MpaBWiIa U Ja ca O0EKT Ha
Haas3op, kouto KOH no npemnoxenne Ha 3aMECTHUK-TIPEACEAATENAT CMsITA 32 EKBUBAJICHTHU
Ha TE3H ChIVIACHO NMpaBoTo Ha EBpomnelickus cbio3 - 10 40 Ha cTo oT akTuBUTE HA DOHAA;

12.nepuBaTUBHU  (UHAHCOBU HWHCTPYMEHTH, BKJIIOYUTEIIHO E€KBHUBWICHTHH Ha  TAX
UHCTPYMEHTH, 3a]IbJDKEHUATA [0 KOUTO MOTaT Ja ObJaT U3MBIHEHU Ype3 MapuyHoO IJallaHe,
JIOTIyCHATH J0 ThPrOBUS WJIM ThpPIyBaHU Ha peryiaupad mnazap no ui. 73 ot 3IIOU win
THPIyBaHH Ha JAPYT peryiupa nasap B PemyOnuka bbarapus nim B AbprkaBa uieHKa, KaKTo U
JIOTIyCHATH A0 ThProBUs Ha oduuManeH maszap Ha (GoHgoBa OOpca WM ThPryBaHU Ha JPYT
peryiupaH nasap B TpeTa JAbpKaBa, ChIJIaCHO CHUCHK, 0g00peH o KOH no mpemioxenue Ha
3aMEeCTHUK-TIpe/iceaTeNsl WM NpeaBuieH B mpaBwiata Ha DoHJa, W/WUIU JepUBATUBHU
(MHAHCOBH MHCTPYMEHTH, ThPI'yBaHH Ha M3BBHOOPCOBU IMa3apH, OTTOBAPSILU HA yCIOBUATA
o un. 38, an. 1, 1. 8 3SAKUCHIIKM — g0 10 Ha cTo OT akTUBUTE HA DOH/A;

13. apyru gomyctumu cbriacHo wi. 38, an. 1 3JJKMCAIIKY neHHn KHIKA U UHCTPYMCHTH
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Ha napu4Hus nasap — 10 10 Ha cto ot aktuBuTe HAa DoHAA;

14. npyru nomycTUMH OT 3aKOHA LIEHHU KHM)KAa M MHCTPYMEHTH Ha MAapU4HHUA I1a3ap, U3BbH
nocoueHure B T. 1 - 13, BKJIFOUUTETHO TaKUBa, KOUTO HE ca JAOIMYCHATH A0 W/WIH ThPryBaHU
Ha peryJvpaH Inasap, KakTo U (PMHAHCOBH MHJCKCH, JJMXBEHH MPOLIEHTH, BaTyTa M BaJlyTHU
KypPCOBE, IOKOJIKOTO € pa3pelleHo OT 3akoHa — 10 10 Ha cTo oT akTuBuTe Ha POHJA.

VYrpaBisiBaoTo APYKECTBO MOXE Ja MHBECTHUpa He moBeue oT 10 Ha CTO OT aKTHBHTE Ha
®DoH/a B IICHHH KHIKA M HHCTPYMEHTH Ha MAPUYHHUS T1a3ap, Pa3IuvHH OT Te3u mo T. 1 - 13.
Horosopaust ong HE MOXKe Ja MpuUIoOMBa eHHU (07aropoaHu) METalu U cepTUdHUKaTh
BBPXY TSIX.

JloroBopHUAT (QOHI MOXKE JJa HHBECTHPA B MPEXBHPISICMH [IEHHU KHUXKA U MHCTPYMEHTH Ha
NapUYHHUS 11a3ap, JOMYCHATH 10 ThPTOBHS WM ThPIyBaHH OCBEH Ha PETYJIMPAHHTE Ma3apH B
nbpkaBu wieHk Ha EC, w/wnmm npyru perynupanu na3apu B IbpkaBu n3BbH EC, mocoueHu B
Cnucwka, onobpen ot Kommucusra 3a (QuHAHCOB HaA30p, Taka U HA CICAHHUTE IMazapu
(He3aBUCHMO OT TOBa Jayin ca BKIo4YeHH B Criuchbka, oqoOper ot Komucusra 3a puHaHCOB
HaJ30p WK HE):

PeryJnpanu na3apu B TpeTH IbpKaBH

ABcTpaius Australian Securities Exchange
AnGanust Bursa e Tiranés
ApKEeHTHHA Buenos Aires Stock Exchange
ApMeHus Armenia Securities Exchange
Baxpeiin Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
BocHa u Xepiieropuna Sarajevo Stock Exchange
Bpazmms Sao Paulo Stock Exchange/BM&F Bovespa
BenukoOpuTaHust U 38 IMOPCKU TEPUTOPUH London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
BuetHam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Eruner Egyptian Exchange
Wspaen Tel Aviv Stock Exchange
Wupust Bombay Stock Exchange
National Stock Exchange of India
Wnonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kuraii Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyse#T Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mexkcunko Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Hoga 3enanus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
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Dubai Financial Market

Owman Muscat Securities Market

Pycus MockoBcka  MexaybaHkoBa — BamyTHa  Oopca
(MICEX)/ Moscow Interbank Currency Exchange
Pycka Thproecka cucrema RTS/ RTS Stock
Exchange
Moscow Exchange

Caynaurcka Apabus Saudi Stock Exchange/Tadawul

CAIll NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MaxkenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
Copbus Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Taitnann Stock Exchange of Thailand
Typrws Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OununuHu Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Yunu Santiago Stock Exchange
IIeiinapus Zurich Stock Exchange/ SIX Swiss Exchange
HOAP JSE Securities Exchange South Africa
HOsxHa Kopest Korea Exchange
Snonus Tokyo Stock Exchange

[Ipu Hopmanuu obGctosTencTsa, ,,Cenekt O6nuranuu’ Bb3HAMEpsiBa JJa WHBECTHpPA CaMO B
J'bJITOBU LIEHHU KHUKA, IOMYCHATH JI0 UM ThpPryBaHU Ha PETyJIUpaH naszap B beiarapus mwiam
Ha JOMYCTUMHUTE PETyJIHpaHu Ta3apd B UyXKOWHA, BKIIOUUTEIHO TIOKPUTH, JPYTH
KoprmopatTuBHH M oOmuHCKK obnurammu, u JIK, u B apyru MHCTpyMeHTH ¢ (uKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBH Jerno3uTh. [1o W3KIII0YeHHe, KOraTo € HalUIe BB3MOXKHOCT 3a
peanu3upaHe Ha BHUCOKA JIOXOJHOCT, 0€3 TOBa Ja BOJM /0 MpPOMSHA B PUCKOBHS MPOQuUI Ha
®donpma, M€ ce U3BBPIIBAT W OTIACITHU WHBECTUIIMM B JSUIOBH I[EHHU KHUXA — MPEIUMHO
aKIIMY Ha WHBECTHUIIMOHHU JIPYXKECTBA U JIAJIOBE HA IPYTH JOTOBOPHH (DOHIOBE, KOUTO CHIIO
WHBECTUPAT U3KIIOYUTEIHO WM MPEUMYIIECTBEHO B ABJITOBH IIEHHU KHIKA.

KonkpeTHara cTpykTypa Ha akTHBUTE I1I€ 3aBUCH OT MOMEHTHHTE Ia3apHU YCJIOBHS U IIE €
JMHAMHUYHA B TPAHUIIUTE HA TOPETIOCOYCHUTE OTPAHUYUCHUS.

ﬂpyeu UHBECMUYUOHKRU cmipamecuu U mMeXHUKU. Peno coenxu.

3a MOCTUraHe Ha OCHOBHHUTE WHBECTUIIMOHHU 1€ Ha JloroBopHusa PoHj YnpaBisBamoTo
HpyxxecTBO MOXke Ja Hpuiiara M MOAXOJSAIIM CTPATETMH M TEXHUKHU 3a Mpeana3BaHe OT
nazapeH, BAyTeH M JAPYTH pucKoBe (“‘XemKupaHe”): CACIKU C OMIUH, (PIOYbPCH, CyaroBe U
JIpyru aepuBaTH. JJOKOJIKOTO € ChbBMECTMMO C WHBECTHI[MOHHHUTE ILI€JIM U OTPAHUYEHUS Ha
,CenekT Obmuranuu’ TakuBa CTPATETUH W TEXHUKHU MOTaT J1a ObJaT U3MOJI3BAaHU TMOHSIKOTa,
Mo TMpeneHka Ha YmpapisBamoTo JlpyXecTBO M 3a yBEIMYaBAaHE HA JIOXOJHOCTTa OT
nHBecturmuTe Ha PoHma. CHenkuTe ¢ JepUBaTH Ca CBBP3aHU C PA3IMYHU U TO-BUCOKHU
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PHUCKOBE, OTKOJIKOTO MPHU TPATUIMOHHUTE WHBECTUIIMU, HO BBIIPEKH TOBA M3IOJI3BAHETO HA
TO3W THII MHCTPYMCHTH HsMa Jia IOBJHUse BbpXy puckoBus mnpodun Ha Donma. Hsama
CUTYPHOCT, Y€ MOJ00HU CACIKH M TEXHUKH, aKo OBJAaT OCBIIECTBEHH, e OBJAT YCHEIIHU.
BBb3MOXKHOCTTA 3a H3MOI3BaHE HA IIOCOYCHHUTE CTPATETHH M TEXHUKH MOXKE Ja Obje
OTpaHWYEHA OT Ma3apPHUTE yCIOBUS, KAKTO U OT PETYJIATUBHU MTPABUIIA U U3UCKBAHUS.

JloroBopHUAT (OHI MOXKE Ja M3MOI3BA TEXHUKH U HHCTPYMEHTH, CBBP3aHU C MPEXBHPISCMH
[ICHHU KHIDKA ¥ MHCTPYMEHTH Ha TIAPUYHUS 1Ma3ap 3a €PEKTHUBHO yIpaBJICHUE HA MOPTHEi,
MPEJICTaB/ISIBAIA JOTOBOPH 3a TOKYIKa WIH TpoAakOa Ha (UHAHCOBU HMHCTPYMEHTU C
YroBOpKa 3a o0OpaTHO W3KymyBaHe (pemo CHENKH), MpH YCIOBHE Y€ CHCIKUTE ca
HUKOHOMHNYCCKU IIOAXOA1IIH, PUCKOBCTC, Impou3Tuydaiiu oT TAX, ca aZICKBATHO
WICHTUQUIIMPAHA B TIpolleca Ha YIpaBlieHHWE Ha PUCKa W TPU YCIOBHE, Y€ CIyXar 3a
U3ITBJIHEHHUE Ha TTOHE €/IHA OT CJICJHUTE LIEIH:

1. HamansBaHE HA PUCKA;

2. HaMaJISIBaHE HA PAa3XONTE;

3. reHepupaHe Ha JOMBIHUTEIHHA NPUXOIH 33 KOJCKTHBHATA HMHBECTUIIMOHHA CXeMa C
HUBO Ha pHCKa, KOETO CHOTBETCTBA HAa PHUCKOBUSA U mpodusi W Ha TpaBwiaTa 3a
TMBEPCUPUKAIHS HA PUCKA.

H3non3BaneTo Ha PEIIO CACIKUTC HC MOXKE Ia BOAU A0 IMPOMsAHA B MHBCCTUIMOHHUTC LCJIU U
OrpaHUYCHHA HUJIKW N0 3aBUIIABAHC HAa PUCKOBUS HpO(bI/IJI Ha q)OHIIa, IIOCOYCHHU B IIpaBuJIaTa,
IMPOCIICKTA U IIpaBuJiaTa, OI[O6pCHI/I oT KOMI/ICI/IHTa, CbOTBCTHO 3aMCCTHHUK-IIPCACCAATCIIA.

JloroBopHUAT (pOHI MOXKE J1a CKIII0YBA PENO CAEIKUTE CaMO aKo:

1. HacpemHUTE CTpaHH IO TAX Ca KPEAWTHU WM (PUHAHCOBM HMHCTHUTYIHH, KOWTO
HOoJyIeXkKAT Ha MPYJCHIMAIEH Hal30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa WICHKa
WIM Jpyra abpxkasa, crpaHa mo Cnopaszymenuero 3a OpraHu3anusra 3a MKOHOMHUYECKO
CHTPYJIHUYECTBO U PA3BUTHE.

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KouTo POH]a MOXKE J]a UHBECTHPA ChITIACHO 4JI.
38 3AKUCHIIKU, nacrosimute IpaBuna u [Ipocnekra cu.

Jorosopuust ®onn mnpencraBds Ha KOH B nepuoanunuTe (pUHAHCOBU OTYETH OTAETHO
uHpopManus 3a BCUYKH (PUHAHCOBU HMHCTPYMEHTH, 3aKyINE€HH, CHOTBETHO MpPOJAJEHH B
pe3yaTaT Ha pemno CAeNKH 1Mo T. |, paskpuBaiiku uH(Opmalus 3a o0Imara CTOWHOCT 3a
JeICTBAaIlUTE KbM J1aTaTa Ha U3TOTBSHE Ha OTYETA JOTOBOPH.

[Ipu ckiroyBaHE Ha PENO CHENKUTE PUCKOBaTa ekcro3uius Ha POoHJa KbM BCAKa OTHAEIHA
HacpellHa CTpaHa He MOXeE Ja HaaxBbpisd 10 Ha cTO OT akTUBUTE UM, KOraTO HacpeliHaTa
ctpana e Oanka mo 38, an. 1, T. 6 3AKUCAIIKM u 5 Ha cTO OT aKTHBUTE B OCTAHAJIUTE
CIIy4aH.

JoroBopHust @PoHJ MoOXE Ja CKIOYBAa pENo CHAENKUM 3a IOKyNKa Ha (QUHAHCOBU
MHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO UM HM3KyIyBaHE OT IpojAaBaya Ha L€Ha U B CPOK,
OTpefieNieHu B JOTOBOpa MEXIY JABETE CTPaHHU, WK OOpPAaTHU PEIO CHENKH, P Clla3BaHe Ha
CJIETHUTE YCIIOBHUSL:

1. JloroBopbT WU3PUYHO Ja NpPEIBWXKAAa BB3MOXKHOCT 3a MPEACPOYHOTO MY
npekpaTsBaHe OT cTpaHa Ha DoHa, IPU KOETO CHIIUAT J1a U3KYIH 00paTHO A3CHUTE B 3aeM
(¢buHAaHCOBH UHCTPYMEHTH, IIPEIMET Ha JJOTOBOpA, WJIM J1a MOJIy4d 0OpaTHO MbJIHATA MapudyHa
CyMa;

2. CTOHWHOCTTa Ha CKJIIOUeHUTe perno cienku or MoHaa He TpsiOBa J1a BB3NPENsATCTBA
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U3ITBJIHEHUETO Ha 3aIbJDKEHUETO MY 10 BCAKO BpeME J1a M3KYIyBa 0OpaTHO JSUIOBETE CH IO
UCKaHe Ha TEXHUTE NPUTEKATEIH;

2.a. CpouyHH pero CACIKH U OOpaTHH PEMo CHCNIKH, YHITO MPOIBIDKUTEIIHOCT HE
HaJ/IBULIAaBa CEJIEM JHH, CE CUUTAT 3a CIEJIKHM, YUUTO YCJIOBUS 1103BOJIABAT DOHIBT 110 BCAKO
BpEMe /1a U3KyIT 0OpaTHO aKTUBHTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOI'aT Ja ObJaT 00EKT Ha pero Clellka, ca:

a) UHCTPYMEHTH Ha ITapuy4HHUs [1a3ap 1o cMuchia Ha wi. 38, an. 1, T. 9;

0) obnuranuu, W3JaZCHU WM TapaHTUPaHU OT JbpXKaBa 4YJEHKa WIM Jpyra
IbpkaBa, crpana o Criopazymenuero 3a Opranu3anusira 32 ”UKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAJIHU OaHKW, TEXHU OpPraHM Ha MECTHOTO CaMOYIIpaBJIEHHE, OT
EBponeiickara nentpanHa Oanka, EBponeiickara MHBECTUIIMOHHA OaHKa HJIM OT IyOJIM4HA
MEXJYHapoJHa OpraHu3alus, B KOSTO 4JE€HyBa IIOHE €[Ha Jbp)KaBa 4IEHKA, KaKTO MU
KBAJTM(HUIKMPAHU TBJITOBU LEHHHU KHIDKA, U3JaJICHH WM TapaHTUPaHU OT TPETH ABPXKaBU C
KpPEIUTEH PEHTHUHI, HE MO-HUCHK OT MHBECTULMOHEH, NMPHUCBHIECH OT areHUMs 3a KpeauTeH
peiTuHr, peructpupana win ceprudunmpana cerimacio Permament (EC) Ne 1060/2009;

B) aKLMM WM JIAJ0BE, U3AAaJ€HU OT KOJEKTUBHA MHBECTHUIIMOHHA CXEMa, IO Il
38, am. 1, 1. 5 3AKUCIIIKUY;

r) o0auranuy, ThbpryBaHU Ha PEryjMpaH Mas3ap B JAbpKaBa WICHKAa WM Jpyra
IbpkaBa, crpana rmo Cropazymenunero 3a OpraHu3amusra 32 ”UKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHUE, THPrOBUATA C KOUTO OOJUTAIlMK € 10CTaThbUHO JIUKBU/IHA;

1) aKIWW, THPTyBaHM Ha pEryJMpaH IMa3ap B JIbpXKaBa WIEHKAa WIH Ipyra
IbpkaBa, cTpaHa o Crniopazymenuero 3a Opranuszanusra 3a UKOHOMHUYECKO ChbTPYTHUYECTBO
U pa3BUTHE, IPU YCIOBUE Y€ T€3M aKIUHU ca BKIIOYECHU B HHJCKC, MMOAIbP)KaH OT TO3M Ta3ap.

@oHABT MOXE Ja CKIIOYBA PEMO CHENKH 3a IpoaaxOa Ha (UHAHCOBM HHCTPYMEHTH C
YTrOBOpPKa 32 0OPaTHOTO UM H3KYITyBaHE OT cTpaHa Ha DoHJA HA IIEHA U B CPOK, ONPE/ICICHU
B JIoroBopa Mex 1y crpanuTte. [Ipu HacTbBaHe Ha najexa QOHABT € ATbXKEH Jla pasnonara ¢
JOCTaThYHO CPEJCTBA 32 M3IUIANIAHETO HA CyMaTa, IOTOBOPEHA 32 00paTHOTO M3KYyIyBaHE Ha
(MHAHCOBUTE MHCTPYMEHTH.

HH@eCmulleOHHM OcpaHu4derus

1.YnpaBngBamoTo ApyKECTBO HE MOKE J1a UHBECTUPA MOBEYE OT 5 HA CTO OT AKTUBUTE
Ha DoHAa B MNPEXBHPISIEMH IEHHU KHUXKA WM B MHCTPYMEHTH HA TMApUYHUS Tas3ap,
W3Aa7€HU OT €IHO JIUIIE.

2.Y1paBisiBaloTo APYKECTBO HE MOXE Ja HMHBecTHpa moBede oT 20 Ha cTO OT
akTuBHTE Ha POHIA BHB BJIOroBe B €IHO Juie no 4wi. 38, an. 1, 1. 6 ot 3JKNCAIIKHN.

3.PuckoBara ekcno3umus Ha @oOHIa KBM HacpeliHara CTpaHa IO CHIelKa C
JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ThPIYBaHU Ha M3BBHOOPCOBH Maszapu, HE MOXeE 1a
HaaxBbpJs 10 Ha CTO OT aKTHUBUTE, KOTaTO HAcpEIIHaTa CTpaHa € KPeIUTHA WHCTUTYIUS 10
. 38, an. 1, 1. 6 or 3AKUCIIIKH, a B ocTanaiuTte ciydau - 5 Ha CTO OT aKTUBUTE.

4. YrpaBisBamoTo IPYXKECTBO MOXKe Ja WHBeCTHpa J0 10 HA CTO OT aKTHBUTE Ha
®oH/a B IPEXBbPISEMHU LIEHHU KHUXA WM B MHCTPYMEHTH Ha MapUyYHUA 1a3ap, U3JaJAeHH OT
€THO JIUIIE, CaMO TIPH yCJIOBHE, Y€ 00IIaTa CTOMHOCT HAa MHBECTUIIMUTE B JIUIIaTa, BHB BCAKO
OT KOWTO TSl MHBECTHpPA MOBEYE OT 5 HA CTO OT CBOMUTE aKTHBH, HE HajaBHIIaBa 40 Ha CTO OT
aktuBuTe Ha PoHma. OTpaHUYEHUETO O MPEIXOJHOTO M3PEUYCHHE HE CE MpHiiara OTHOCHO
BJIOTOBETE B KPEIUTHUTE UHCTUTYLIUH, BBPXY KOUTO C€ OCHIIECTBSIBA MPYJACHIIUATIEH HA30p,
KAaKTO ¥ KbM CICJIKHUTE C M3BBHOOPCOBO THPTYBAaHH JACpUBATHU (DMHAHCOBH WHCTPYMEHTH C
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Te3u MHCTUTYLUH. [Ipu u3uncisiBane Ha o0IIaTa CTOMHOCT Ha aKTHBHUTE MO U3PEUYECHUE ITBPBO
HE C€ B3eMarT NPEeABUJ IPEXBbPISIEMUTE LICHHA KHI)KA U MHCTPYMEHTUTE Ha IIapUYHUSA 11a3ap
noT.6u7.

5. HesaBucumo ot orpanudeHusita mo T. 1 - 3, ®oHABT HE MOXKE J1a KOMOWHHpa
MHBECTUIMUTE B IPEXBBHPISEMU IIEHHU KHM)KAa WIM HHCTPYMEHTH Ha IApUYHMS Iasap,
U3JaJICHU OT €IHO JIMIE, BJIOrOBETE IIPU TOBA JHULE, KAKTO M EKCIO3ULIMATA KbM CBHIIOTO
JWIe, BB3HUKHAIA B peE3ylTaT Ha CHEITKA C HM3BBHOOPCOBO THPryBaHU JCPUBATHBHU
(MHAHCOBM MHCTPYMEHTH, KOraTo B pe3yJiTaT Ha TOBa KOMOMHMpaHe o0IaTa CTOMHOCT Ha
T€3U MHBECTULMHU 111¢ HafBUIIYU 20 HAa CTO OT aKTUBUTE MY .

6. YnpaBisBaoTo Ipy>KECTBO MOXKE J]a MHBECTUpPAa 10 35 Ha CTO OT aKTUBHUTE Ha
@oHJa B NPEXBbPISEMH LIECHHU KHMKAa M MHCTPYMEHTH Ha MapUyYHUS Na3ap, U3JaJeHU OT
€IHO JIMIIE, aKO LICHHUTE KHM)Ka M MHCTPYMEHTHUTE Ha IApU4HUS Mas3ap ca WU3JaJcHU WU
rapantTupanu ot Penyonuka bbarapus, nqpyra appkaBa 4ieHKa, OT TEXHU MECTHU OpPIaHU, OT
TpeTa Jbp:KaBa MM OT MyOJUYHA MEXIyHApOJHA OPraHU3alMsl, B KOSATO WIEHYBa IIOHE €Ha
JbpKaBa YJICHKA.

7. ®oHABT MOXKE J1a UHBECTUPA A0 25 HA CTO OT AaKTUBUTE CU B MOKPUTHU OOJIUTALIUU.
OO61ara CTOWHOCT HAa UHBECTULIMUTE 110 U3PEUYEHUE IIBPBO, HAAXBBPJIALIU OTPAHUUYEHUETO 110
T. | 3a €KCHO3ULMM KBbM €IMH EMUTEHT, HE MOKe Ja HaaXBbpisd 80 Ha CTO OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA cxeMa. [IpexBbpisieMuTe HEHHU KHUKAa U HHCTPYMEHTHUTE Ha
HNapuy4HUs nas3ap 1o T. 6 ¥ 7 He ce B3eMaT MpeIBU/ 3a LeJINTe Ha OTPaHUYEHHUETO 110 T. 4.

8. MHBeCTUIIMOHHHUTE OTpaHWYeHus mo T. 1 - 7 He morar ga ObAaT KOMOWHUpPAHH,
KOTaTo B pe3yJTaT Ha TOBa KOMOMHHUpaHe o0laTa CTOMHOCT Ha MHBecTUIMUTEe HAa DoHIA B
IPEXBBPISAEMU LIEHHU KHUXKA WM MHCTPYMEHTH Ha MAapUYHMs Na3ap, U3JaJ€HU OT €IHO
JMLE, BIOrOBETE NPU TOBA JIMIE, KAKTO M €KCIO3ULUATA KbM CBUIOTO JIMIE, Bb3HUKHAJIA B
pe3ynTar Ha CIENKH C JCPUBATUBHU (DMHAHCOBHM WHCTPYMEHTH ChIVIACHO T. 1 - 7, me
HaIBUIIX 35 HA ¢TO OT akThBUTE Ha DOHA.

9. JlpyxectBara, BKIIOYEHM KbM €IHa TIpyla 3a LEJIUTe Ha CbCTaBsIHE Ha
KOHCONMUAMpPAaH (UHAHCOB OTYET CBIJIACHO MPU3HATUTE CYETOBOJHU CTaHIApTH, Ce€
pas3riIeXkaaT KaTo €IHO JIMLE MPU IPUIaraHe Ha OrPaHUYECHUTA 110 IPEAXOIHNUTE TOUKH.

10. OOmata CTOWHOCT Ha WHBECTHIIMUTE B IIEHHW KHIDKA WM WHCTPYMEHTH Ha
NapU4yHus Iaszap, €MUTUpPaHM OT €IHa Ipyna, He Moxe Ja Haaxebepias 20 Ha CTO OT
cTorHOCTTA Ha akTuBHuTe Ha Ponna.

11. Ilpu u3uucnsgBaHe Ha pUCKoBaTa ekcrno3uius Ha [P kbM HacpeliHaTa CTpaHa, ce
U3I0JI3BA TOJIOKHUTENHATa Ma3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIyBaHHUsS JI€PUBATUBEH
JIOTOBOp C Ta3u HacpeuHa crpaHa. [lo3unuure Ha /1D B 1epuBaTUBHU HHCTPYMEHTH C €HA U
ChIlla HACpelIHa cTpaHa Morat Jia ObJaT HeTUpaHH, ako Y Jl Moxe J1a rapaHTHpa MPUJIaraHeTo
Ha CIIOpa3yMEHMATA 3a HETHPAHE ¢ HacpelHaTa crpaHa ot uMero Ha JI®. Hetupane moxe na
ObJle U3BBPIIEHO CaMO Ha EKCHO3MIMM B H3BBHOOPCOBO TBHPIyBaHU JE€PUBATUBHU
MHCTPYMEHTH C €IHAa M CbIla HacpelmHa crpaHa. He ce paspemaBa HeTHUpaHe ¢ JIpyru
€KCITO3MIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa KbM ChIllaTa HaCpelHa CcTpaHa.

12. Tlpu m3umcnsBaHe Ha puckoBaTa excro3unus Ha J{d kbM HacpeniHara crpaHa Y /|
B3eMa MpeABUJ OrpaHuyeHusTa mo T. 1 — 3 ako chlecTByBa obe3nedeHue. O0e3neyeHneTo
MOXke J1a ObJie OTPa3eHO MO HETHa CTOMHOCT, ako Y/l Moke Ja rapaHTHpa NpUIaraHeTo Ha
Cropa3yMeHHsTa 3a HETHpaHe ¢ Ta3u HacpeliHa crpaHa oT uMmero Ha J1d.

13. Y1 u3uncnsBa orpaHUYeHUsATa 32 KOHLIEHTpAlUs Ha eMuTeHTta 1no T. 1 - 10 BB3
OCHOBa Ha 0a3oBaTa €KCIO3WLHMS, BBb3HUKHAJIA Ype3 U3IMO0JI3BAHETO Ha JEPUBATUBHU
(MHAHCOBH MHCTPYMEHTH CBHITIACHO METO/Ia Ha TIOETUTE 33 IbJIKCHUS.

14. Tlpu m3uucneHueTo Ha puckoBa ekcro3uuus Ha J{® KbM HacpeliHa cTpaHa IO
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M3BBHOOPCOBO THPTyBaH JCPUBATHBEH MHCTPYMEHT 1o 4wi. 45, an. 4 u 5 ot 3JKUCAIIKHY,
V]I TpsibBa na BKJIIOYBA MPU HM3YMCICHUSTA BCSKAa PUCKOBA EKCHO3MUIMS KbM HacpelniHa
CTpaHa Mo N3BHHOOPCOBO THPTyBaH JIEPUBATHBEH UHCTPYMEHT.

15. PuckoBara excrio3uiusi Ha JI® kbM HacpellHa cTpaHa B pe3yiTaT Ha CAEIKU C
W3BBHOOPCOBO THPTYBAaHU JEPUBATUBHH MHCTPYMEHTU M TEXHUKHU 32 €()EKTUBHO YIIPABICHUE
Ha TOpT(dET ce BKIIOYBA NIPH M3YKUCIISIBAHETO Ha mparoBere mo wi. 45 u 46 3JIKMCATIKHA.
PuckoBe, CBBp3aHM ¢ U3MOI3BAHETO HA TEXHUKH 32 €()EKTUBHO YIpaBJICHHUE HA TIOPTQeiina
H3non3BaHeTo Ha peno CAEIKU € CBbP3aHO C ONpEAeTIeHH PUCKOBE, KATO HAPUMEDP PUCK OT
HEU3IIBJIHEHHE HA 3aJbJDKCHUETO HAa KOHTpareHta. B To3m ciiywaiik @oHABT MOXKE JAa
OPUCTBIIU KBbM pealu3upaHe Ha IMOIy4eHOTO obe3rneueHue. AKO 00€3MeUeHUETo € MO
dopMaTa Ha ICHHHM KHIKA, CHINECTBYBa PUCK MpOAaOara My Ja JOHECE IMO-MaJIKO OT
MPEIOCTaBEeHUTE MAPUYHH CPEJCTBA, HE3aBUCUMO JAJIU MOPaJd HETOYHO 1IeHOO0pa3yBaHe Ha
o0e3rneueHneTo, HeOMAroNpPUATHH Ma3apHU JIBUKCHHUS, BIOIIABAHE HA KPEIUTHUS PSUTHHT Ha
EMUTeHTa Ha 00e3MeueHUEeTO WJIM HEIUKBHJIHOCTTa HA IMa3apa, Ha KOHTO ce TbpryBa
oOe3neuenuero. ChOTBETHO, ako obOe3meyeHneTo € moxa (opMara Ha TMApUYHU CPEACTBA,
CBHILIECTBYBa PUCK T€ Jla Ca HEAOCTAaThUHU 3a 3aKylyBaHE Ha ChIIUA OpOW LIEHHU KHIXKA,
KOUTO ca OwiM mpemoctaBeHn mo ciaenkara. Ot apyra crpaHa, PEHHBECTHPAHETO Ha
MOJIy4YEHOTO MapUYHO 00e3MeUYeHHe, MOTYyUYEHO MO PEMo CACNKH, BKIIOYBA PUCKOBE, CBHP3aHU
C BHJAa Ha HAMPABCHUTE WHBECTHIIMH, W PUCKA, Y€ CTOMHOCTTA HA IMAPUYHO OOE3TeUeHUE
MOJKe Jia CIIaJHe MO/ cyMaTa, IbJKIUMa Ha KOHTPareHTa.

Bcenukn aktrBu, monydenu ot JI® B pe3ynTaT Ha HM3MOJ3BaHE HAa TEXHUKH 32 €EKTUBHO
yopaBiieHHEe Ha mopTdeiina, ce pas3riexkaar KaTo 00e3MeYeHne U OTrOBapsT Ha KPUTEPUUTE
mo 1. 15.1.

15.1. B cnyuaute, korato 3a JI® ce u3BbpUIBAT CIEIKU C U3BbHOOPCOBH (PMHAHCOBU
JNEpUBATH WM C€ H3MOJ3BAT TEXHUKH 3a CPEKTUBHO YIpaBICHHE Ha Moprdeiisa, BCIKO
obOe3neyeHne, M3IMOJI3BAHO 3a HaMasIBAaHE HAa PHUCKOBATa EKCIO3WILMA KBbM HacpelHaTa
CTpaHa, M0 BCSKO BpEME OTroBaps Ha CIEAHUTE KPUTEPHH, KaKTO ca ornpeaencHu B Hacokure
3a KOMIIETEHTHUTE OpraHu U ApyxkecTtBaTa, yrnpasisasamuy [TKHUIIIK:

15.1.1. AMKBHUIHOCT - BCAKO 0Oe3MeueHne, KOeTo He € MOJIYYeHO B MapUYHU CPEICTBA,
clenBa Ja WMa BHUCOKAa JIMKBUIHOCT M JIa C€ THPryBa Ha peryJdpaH TMazap WIH B
MHOTOCTpaHHa CHCTEMa 3a ThPTOBHUS C MPO3PAYHO OMpEENIHE Ha LIEHUTE, Taka 4e Ja MOXKe
na OwbAe mpojazeHo ObpP30 Ha IeHa, ONMM3Ka 0 OCTOMHOCTSBAHETO MpEeAau Mpojaxkdarta;
MOJTy4eHOTO o0e3MeyYeHne cie/iBa Ja OTroBaps Ha u3uckBanusaTa Ha wi. 49 3/IKUCITIKU;

15.1.2. omeHsiBaHE - MOJTYYCHOTO O00OE3MEUYCHHE ClieABa Aa Ob/ie OIICHSIBAHO HAH-MaJIKO
eVH BT Ha JCH M aKTWUBHU, MOKa3Ballld TojiiMa M3MEHYMBOCT Ha II€HATa, HE CJe/iBa Ja ce
mpuemMaT KaTo oO0e3leueHue, OCBEH aKko HE ca NPEIBHIACHH JOCTaThYHO KOHCEPBATUBHU
paBHUINA HA €BEHTYAIHH 3aryou;

15.1.3. kauecTBO Ha €MHTEHTA - TOJYYEHOTO OOE3IEYCHHE ClIe[Ba Jla € C BHCOKO
KauecTBO;

15.1.4. kopenanusi - 00€3NMEUYEHUETO, MOJIYYEHO OT KOJEKTMBHATa WHBECTUIMOHHA
cxema, cienBa aa Obae U3JaJeHO OT CyOeKT, KOWTO € He3aBUCUM OT KOHTPareHTa u OT KOWTO
Ce OYaKBa Ja He MPOSBU CUITHA 3aBUCUMOCT OT PE3YJITATUTE OT JICMHOCTTA HA KOHTPAreHTa,

15.1.5. nuBepcudukamuss Ha o0e3MeyeHHeTo - o00e3NedYeHueTo cieaBa jAa Objae
TUBEepCU(HUIIMPAHO TIO OTHOIIICHUE HA JbPIKaBH, Na3apyd U €EMUTEHTH, KaTO PUCKBT 3a JaJcH
eMUTeHT He HaaxBbpis 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJCKTHUBHATA
WHBECTHUIIMOHHA CXEMa,

15.1.6. puckoBere, CBbp3aHH C YIPABICHUETO Ha O0E3MEUEHHETO - TE3H PHCKOBE
cienBa Ja ca WISHTU(DHUIMpaHW, YMpaBISIBAHU W CMEKYCHH IIOCPEJCTBOM IIpolleca 3a
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yIpaBJIeHUE HA PUCKA,

15.1.7. npu npexBbpIsSHE HA JISUT TIOJYYSHOTO 00e3nedeHue ce Ibpku oT Jlemo3utaps
Ha [1D;

15.1.8. JI® moske ga MpUCTHIIM KbM H3MBIHEHUE BHPXY MOIYYEHOTO 00E3TICUCHHE 110
BCSIKO BpeMe 0e3 II030BaBaHe Ha HACpelIHaTa CTpaHa WK 0J00peHue OT Hesl;

15.1.9. Henmapu4HOTO OOE3MEeUeHUE HE MOXKE J1a Ce TIPOJIaBa, PEMHBECTHPA WIIH 3aj1ara;

15.1.10. mapuuHOTO OOE3MEeYeHNE MOKE caMo J1a Obae:

a) BJIOXKEHO Ha JIeNO3uT B June 1o 4wi. 38, ai. 1, T. 6 3SAKUCAIIKH,;

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU IbPKABHU [[EHHU KHUXKA,

B) M3MOJ3BAHO 3a LEIUTEe Ha OOpaTHH PENo CHENKH, MPU YCIOBHE Y€ CACIKUTE Ca C
KpPEeIMTHH MHCTUTYILIUH, KOUTO ca O0CKT Ha mpyaeHIuaneH Hauzop, u ue [TIKUIILK moxe mo
BCSIKO BpeMe J1a TIOJy4u OOpaTHO MbJIHATA MapruiHa CyMa 3ae€JHO C AbJDKUMUTE JTUXBH;

') THBECTUPAHO B KPATKOCPOUYHHU (DOHIOBE HA MAPUYHUS Ma3ap.

15.2. Tlapuunoto oGe3nevenue mo 1. 15.1, 15.1.10. ce uHBecTHpa, KaTo ce cra3BaT
NPUHIUIATE 32 TUBEpCU(UKALUS, TPHIOKUMH KbM HETTAPUYHOTO 00e3MeueHue.

15.3. JI® moxe aa HaABUIIM orpaHudeHueTo mo T. 15.1, 15.1.5., ako o6e3neueHneTo e
B pPa3IMYHU MPEXBHPIUMHU [IEHHU KHUKA U MHCTPYMEHTH Ha MAPUYHHS I1a3ap, U3JAJCHA OT
HAKoe OT jumara mo wi. 38, am. 1, 1. 9, OykBa "a" 3JIKMCHIIKUW mnpu cnazBane Ha
u3ucKkBaHusATa no wi. 47, an. 4 3AKUCIITKN.

15.4. B cayuaute no 1. 3 JI® ompenens Ibp>KaBUTE WICHKH, PETHOHAIHUTE WU
MECTHUTE OpraHW WIH TMyOJUYHUTE MEXKIYHAPOJHU OpPraHW3alWd, EMHUTHPAId WIH
rapaHTUpAIY EeHHU KHUXKA, KOUTO T€ MOTrar Jia MpueMar KaTto o0e3leyeHre, KOeTo MOXe J1a
HaaxBbpis 20 HAa CTO OT HETHAaTa CTOWHOCT Ha AaKTUBUTE I, KaTo OIOBECTSBAa TOBA
00CTOSITENICTBO B CBOSI IIPOCIEKT.

15.5. Axo JI® mosydaBa obe3neueHue 3a He mo-Maiko oT 30 Ha CTO OT CBOMTE
aktuBH, Y]l ce 3ampipkaBa na pa3paboTW W Tpuiiara IOJWTHKA, KOATO Jla TapaHTUpa
U3BBPIIBAHE HA CTPEC-TECTOBETE MIPH HOPMAIIHU U TIPU U3BBHPEIAHU YCIOBUS HA JIMKBUIHOCT,
Taka 4Ye Ja ce maane Bb3MOokHOCT Ha J[D 1a oleHu JUKBUIHUS PHUCK, CBBpP3aH C
obe3neuenuero. [lonutukara 3a cTpec-TecToBeTEe Ha JUKBHUIHOCTTA ChAbpXKA Hail-Malko
CIIEZTHUTE eJIEMEHTH:

15.5.1. pa3zpaGoTBaHe Ha aHalIM3 Ha CLEHApUil 3a CTPEC-TECT, BKIIIOYUTETHO
KanuOpupane, cepTuduurpane U aHAJIU3 Ha YyBCTBUTEIHOCTTA;

15.5.2. emnupuueH TOIXOJ KBbM OILIEHKAaTa Ha BB3JACHCTBUETO, BKIIOYUTEIIHO
OEKTeCcTOBE Ha OIICHKHUTE Ha JTMKBUIHUS PUCK;

15.5.3. yecrora Ha oTuMTaHe M Tpar (IparoBe) Ha JOMYCTUMOCT Ha
OorpaHHuYeHueTo/3aryoara;

15.5.4. mepku 3a HamansBaHe Ha 3arybara, BKIIOYUTEIHO TMOJHMTHKA 3a
NpeBIDKIaHE Ha €BEHTYAHN 3aryOH U 3aIllUTa MPOTHB PUCKA OT HECHOTBETCTBHUE.

15.6. VmpaBnsgBamoTo APY>KECTBO BBBEXKJA SICHA TMOJUTHKA 3a TMpEIBMKIaHE Ha
€BEHTyaJIHU 3aryom, choOpa3eHa C BCEKM BUJI aKTHBH, MOJIy4eHH KaTto obesmedenue. [lpu
pa3paboTBaHe Ha MOJMUTHKATA 3a MPEABIKIAHE HA €BEHTYallHW 3aryOH ce B3UMAT MPEIBUT
XapaKTePUCTHKUTE HA aKTHBHTE, KaTO KPEIUTHO CHCTOSHUE MM M3MEHUYMBOCT Ha IIEHUTE U
pesyaratute oT crpec-tectoBere. IlomuTukara ce opopMsi B CaMOCTOSITENICH JAOKYMEHT U
000CHOBaBa BCSKO pEIICHHE 3a TNPEIBIKIaHE Ha KOHKPETHA €BEHTyalHa 3aryba Wid 3a
HENpPEeIBIKIaHE HA TaKaBa M0 OTHOIICHHE Ha JAaJIeH BUJ aKTHBH.

15.7. VYmpaBnsBaioTo Ipy>ECTBO BbBEX/Ia MOJIUTHKA 32 00€3MeUYeHNE U MOIUTHKA 32
pEMHBECTHpPAHE Ha TApUUHO 0Oe3NeUYeHue.

16. YnpasisiBamo Apy»KecTBO, IEHCTBAIIO 32 CMETKAa Ha BCHYKH yIPABISIBAHU OT HETO
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GOHIOBE WM JAPYTH MPEINPHUATHS 32 KOJCKTUBHO WHBECTHUpPAaHE, HE MOXE Ja MpHUI00nBa
aKlMM C MpaBO Ha IJlac, KOMTO Ouxa My MO3BOJIMIM Ja YIPaKHSBA 3HAUMUTEIHO BIUSHUE
BbPXY YNPABICHUETO HA EMUTEHT. 3HAUUTEIHO BIUSHHUE [0 CMHUCHJIa HA U3PEUYCHHE ITBPBO €
HaJIMLE B CIy4YauTe Ha MPSAKO WIM HENpSAKO IpuTexaBaHe Ha 20 Ha CTO WJIM IOBEYE OT
TJIaCOBETE B OOIIOTO ChOpaHUE HA EMUTEHT, OMpeeNieH! chriiacHo Wi. 145 u 146 ot 3akoHa
3a MyOJIMYHOTO MpeJjlaraHe Ha LIEeHHU KHUXKa.

JloroBopHUAT (DOHJI CHIIO TaKa, HE MOXKE Ja IPUJ00HBA ITOBEYE OT:

16.1. necet Ha cTo OT akuuUTe 0€3 MPaBO Ha IJac, U3AaJ€HHU OT €IHO JIUIIE;

16.2. necer Ha CTO OT OONMUTALMUTE WM JIPYTH ABITOBU IIEHHU KHUXKA, U3IaJICHU OT
€IHO JIULIE;

16.3. 1BajeceT ¥ MeT Ha CTO OT JISJIOBETE HA €HA U ChIa KOJEKTHBHA HHBECTULIMOHHA
CXemMa WM Jpyro MNpeaupusiTUE 3a KOJIEKTMBHO WHBECTHpPAHE, KOETO OTroBaps Ha
n3uckBanuaTa Ha wi. 4, an. 1 ot 3AKWUC/IIKH;

16.4. necet Ha CTO OT HHCTPYMEHTHUTE Ha MAPUYHUSA 1a3ap, U3/AaA€HU OT €IHO JIUIIE.

17. Orpannyenusra o 1. 16, 16.2., 16.3. u 16.4. He ce nmpuiaraT, KoraTo B MOMEHTA Ha
npunoOUBaHe Ha IMOCOYCHUTE MHCTPYMEHTH YHpaBisBaumioto JlpyskecTBo, JeHCTBaIIo 3a
cmetka Ha DoHja, HE MOXKE Ja M3YUCIM OpyTHaTa CyMa Ha JBJITOBUTE IEHHM KHUXKA, HA
MHCTPYMEHTHUTE HA MAPUYHUS Na3ap WM HETHATA CTOMHOCT HA €eMUTHPAHUTE LIEHHU KHIXKA.
3a MOMEHT Ha IPUI00MBAHE CE CUMTA J1aTaTa Ha CEThJIMEHT.

18. VmpasnsBamoto JlpykecTBO MoOke Ja MHBecTHpa He moseue oT 10 Ha cTo OT
aktuBuTe Ha DOHIA MsUT0OBE HA €1HA U ChIla KOJEKTUBHA WHBECTUIIMOHHA CXeMa WA JPYTo
NpEeANpUsITHE 32 KOJEKTUBHO HMHBecTHMpaHe mo wi. 38, an. 1, 1. 5 or 3AKUC/IIIKU,
HE3aBHCHUMO JIaJii € ChC CEJIAJIMILE B Abp)KaBa YWICHKA WU HE.

19. OO6muAT pa3mep Ha MHBECTUIIMUTE B JSJIOBE HA MPEANPUSATHS 32 KOJIEKTHBHO
WHBECTHPAHE, Pa3IUYHU OT KOJEKTMBHA MHBECTUIIMOHHA CXeMa, HE MOXKE Ja HajBuIasa 10
Ha CcTO OT akTuBUTE HAa DOHIA.

20. IIpu cxirouBaHe Ha PEro CACNKH, pUCKOBaTa eKcro3uius Ha DoHga KbM BCSIKa
OT/IeJTHAa HACpeIllHa CTpaHa He MOXKe Ja HaaxBepisi 10 Ha CTO OT aKTHUBUTE MY, KOTaTo
HacpelHara ctpana e 6anka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKU u 5 Ha cTO OT aKTUBUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanuyeHusTa MO TO3U pa3/ied He ce Mpuiiarar, KoraTo ce ympa)xxHsBaT MpaBa Ha
3alMCBaHe, MPOU3TUYAIIN OT MPEXBBPIAEMH IIEHHU KHUXXKAa U MHCTPYMEHTH Ha TApUYHHS
nasap, KOUTO ca 4acT OT akTuBUTe Ha DoHpa.

22. B cirydanTe W ipH yCJIOBUATA, ipeasuaeHN B [IpaBuiaTa Ha @oHIA U CHIIIACHO Y.
50, an. 2 u 3 3AKNC/AIIKH HsAKOM OT OrpaHMYEHUsATA IO MIPEAXOJHUTE TOUKH MOTaT J1a HE Cce
npuiarar 10 6 Mecela OT Mojy4aBaHe Ha pa3pelleHrueTo 3a OPraHu3UpaHe U YIpaBJIeHUE Ha
®doHMa, KaKTO U B ciayyail Ha mpeobOpasyBaHe, B koeTo DOHIBT ydyacTBa KaTo MpueMaria
KOJIEKTUBHA MHBECTUIIMOHHA cXema, 3a KosiTo Kommucusta € KOMMIETeHTeH OpraH — 10 6
Mecela OT JlaTaTa Ha BIIMCBaHE Ha CIIMBAHETO WUJIM BIMBAHETO B ChOTBETHUS PETUCTHP.

23. Tlpm HapymieHWE Ha WHBECTUIMOHHUTE OTpaHWYCHHUs 1Mo [aBa miecta OT
SAKUCAIIKHY no npu4rHU U3BBH KOHTPOJIA Ha YIIpaBisABaoTo JpyKecTBO WK B pe3yJITaT
Ha yrnpaxKHsBaHE MpaBa Ha 3allicBaHe, Y IPaBisBalioTo J{pyKecTBO MPUOPUTETHO, HO HE T0-
KbCHO OT IIIeCT Mecella OT Bb3HMKBAaHE Ha HAPYIICHHETO, 4Ype3 CAENKH 3a Mpoaakda
npuBeXaa akTuBUTe Ha POHAA B CHOTBETCTBHE C HWHBECTHUIIMOHHUTE OTPAHUYCHHS, KATO
OTYUTA UHTEPECUTE HA PUTEKATEIUTE Ha JSIIOBE.

B ciaywyaute no 1. 23 VYnpasnsgBamoTto [IpyKecTBO € IIBbXKHO B 7-THEBEH CPOK OT
U3BBPIIBaHE HA HApYIIEHUETO aa yBenomu Komucusra 3a ¢urancos Hamzop (,KDOH”), karo
npeaocTaBu HHGOPMAIHS 32 MPUINHUTE 32 B3HUKBAHETO MY U 3a MPEINPUETUTE MEPKHU 3a
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oTcTpaHsiBaHeTo My. MHdopMmamus 3a mpeanpueTuTe MEpKd MO H3PEYeHHE IBbPBO HE ce
IIPEACTaBs, aKO HAPYLICHUETO € OTCTPAHEHO [0 NPEACTaBIHE HAa YBEAOMIICHUETO.

CbBeThT Ha OUPEKTOPHUTE HA YTPABJISABAIIOTO JIPYKECTBO YCTAHOBSBA BHTPEIIHO PUCKOBU
OTPAHUYUTEIIHH MPArOBE , KOUTO:

1. 3a puckoBute u ymepeHo- puckoBure P ca Ha HUBO 95% OT orpaHnyeHuUsATa MO
TO3U YJIEH;

2. 3a KOHCepBaTHMBHUTE M yMepeHO KoHcepBaruBHuTe JId ca Ha HUBO 97% oOT
OTpaHUYEHUSATA MO TO3W WieH. BCsAKo mpeMuHaBaHe Ha TE€3W IMParoBe Ce JIOKYMEHTHpaA OT
3BEHO ,,YIpaBliecHHME Ha puUCKa“ U ce JokiaaBa Ha CbBEeTT Ha JUPEKTOPUTE Ha
VYrpaBisiBaioTo JIpy>KeCTBO 3a MpeArpueMaHe Ha KOPUTHPALU ICHUCTBUSL.

H3uckeanus Kvm akmusume, 8 KOUMo Donovm UHeecmupa

1. [IpexBbpiasieMuTe IIEHHN KHUKA, B KOUTO MOXe J1a nHBectupa JloroBopuust @onn, TpsoBa
Jla OTrOBapsT HA CJIEIHUTE YCIOBHS:

1.1 norenuunanuure 3aryou, kouto @oHaa MOKe /1a IOHECE OT MPUTEKABAHETO UM, Ca
OTpaHHYEHHU JIO pa3Mepa Ha IJIaTeHarTa 3a TAX 1IeHa;

1.2. nukBHAHOCTTa WM He 3acsira crnocoOHocTra Ha @oHAa 1O WCKaHe Ha
MpUTEKATENIUTE Ha JISJI0BE Ja U3KYITyBa 0OpaTHO JSIIOBETE CH;

1.3. umaT HageKAHA OLIEHKA!

a) IEHHUTE KHUXa, JOMYCHATH 0 WM ThPTyBaHU Ha PEryJHpaH nasap mo ui. 38,
an. 1, . 1 - 4 3AKUCAIIKH, umaTt TouHU, HAACKIHU U PETOBHO YCTAHOBSIBAHU LI€HH, KOUTO
ca MpeJoCTaBeH! OT Ma3apa UM OT HE3aBUCUMU OT EMUTEHTHUTE CUCTEMH 3a OIICHSIBAHE;

0) unennute kHwxka mo wi. 38, an. 2 3AKUCAIIKNM umat nepuogudyHa OLIEHKA,
U3BBPIICHA Bb3 OCHOBA Ha MH(pOpMAIHs, MPEAOCTaBeHA OT €MUTEHTa, WJIM Bb3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MPOYYBaHE;

1.4. 3a X € HaNUIIE TOAXOASIIA UH(POPMALIHS:

a) 3a IIEHHUTE KHUXa, TOMyCHATH JI0 WM ThPTyBaHU Ha PETYJIHUPaH mas3ap Mo 4.
38, am. 1, 1. 1 - 4 3BAKUCAIIKH, ce npenoctaBsi peOBHO TOYHA W MOApoOHA MHOpMaIus
KBbM Ta3apa 3a [IeHHaTa KHUTa UK KOTaTo € IPUII0KUMO, 3a TopTdheiina Ha IleHHATa KHUTa;

0) 3a nenHuTe kHmwka no wi. 38, an. 2 3AKUCIIIKU ce mpemoctaBst peaoBHO
TouHa uHpopMarus 10 PoH/a 3a [IeHHAaTa KHUTa WK KOTraTo € MPUIOKUMO, 3a TopTdeiina Ha
[IEHHaTa KHUTa;

1.5. ca cBOOOAHO MPEXBBPIISEMH;

1.6. TaxHOTO TpUIOOMBaHE CHOTBETCTBA HA WHBECTHIIMOHHUTE TIICIA /WA
WHBECTHUIIMOHHATA MOJIUTHKA Ha DOHJA;

1.7. puckbT, CBBp3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBumiara 3a yrnpaBieHue Ha
pucka Ha DoHpa.
2. Cunra ce, ye meHHute kHmxka mo wri. 38, am. 1, 1. 1 - 3 3JJKUCAIIKUN otroeapsT Ha
u3nckBanuaTa o 1. 1.2. u 1.5., ako @oHaBT He pa3nonarat ¢ uHpopmaius, KoaTo Ja A0Beae
JI0 YT U3BO/I.
3. 3a npexBbpiisseMu LeHHH KHMka 1o wi. 38 3JIKUC/IIKU ce cunrtar u akiuure/asoBere
Ha MHBECTUIIMOHHO JPY’KECTBO, IOTOBOPEH (OH]I WIIH JSJI0B TPHCT OT 3aTBOPEH THII, AKO:

3.1. oTroBapsT Ha ycJIOBUATA 1O T. 1 1 2;

3.2. MHBECTUIIMOHHHUTE JPYXKECTBA WM JSUIOBHTE TPHCTOBE ca OOEKT Ha MpaBHia 3a
KOPIIOPAaTUBHO YIpPaBJIeHHUE, NMPHIOKUMH KbM JApYy>KECTBaTa, a JOroBOpHUTE (hOHIOBE ca
peIMeT Ha MpaBHJia 3a KOPIOPATUBHO YIIpaBJIEHHE, €KBUBAJIEHTHU Ha Te3HU, MPUIIOKUMU
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KbM JIPY’KECTBATa;

3.3. ApYyKecTBOTO, KOETO YIpamisiBa JOTOBOPHUS (DOHA, CHOTBETHO IPYKECTBOTO,
KOETO YIpaBisiBa aKTUBUTE HA MHBECTHUIIMOHHOTO JPY>KECTBO M JSJIOBHS TPBCT, aKO MMa
TaKoBa, € MPeAMET Ha HAI[MOHAJIHA PEryjalus ¢ LeJ 3allUTa HA UHBECTUTOPUTE.

4. 3a mpexBbpisemMu neHHu kHWwka no wi. 38 3AKUCAIIKU ce cuutat u GuHAHCOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT HA YCJIOBHATA MO al. | U 2 U ca rapaHTUpPaHU OT WM ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTU aKTUBHU, KOUTO MOXKE Jla ca Pa3IM4HH OT TE3H Mo 4. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHMXKA MO MPEAXOJHOTO H3PEUYEHUE ChIAbpKaT
BHEJIPEH JIEPUBATUBEH UHCTPYMEHT, 110 OTHOIICHHE HA BHEAPEHUS JI€PUBATUBEH UHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

4a. KoraTo ympaBisiBailo JApy>KeCTBO 3a CMETKA Ha yrmpaBisiBaHus oT Hero MoH U3BbPIIBA
cyar 3a o0I11a JOXOJHOCT WJIM UHBECTHpA B APYTH JAEpUBATUBHU (MHAHCOBU MHCTPYMEHTHU C
MOJOOHM XapaKTePUCTHKH, MO OTHOIICHHE Ha TEe3W aKTUBU OT mopTdeiia Ha DoHma ce
npunaraT wi. 45 — 49 3JIKUCAIIKN.

5. MHcTpyMeHTH Ha TapUYHHS Ta3ap MO cCMUchia Ha § 1, T. 6 OT JONBIHUTEIHHUTE
paznopen6du Ha 3/IKMCIIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢hmHAHCOBYM MHCTPYMEHTH, JIOITYCHATH JIO THPTOBHUS WU THPTYBaHH Ha PETYyJIUPaH
naszap no cmuchbiaa Ha wi. 38, an. 1, 1. 1 — 3 3IKUCAIIKU;

5.2. ¢MHAHCOBU UHCTPYMEHTH, KOUTO HE Ca JOIYCHATH J0 ThPTrOBHUS.

NHcTpymMeHTUTE HA TapUyYHUS Ma3ap, B KOUTO MOXe Ja uHBectupa GOHABT, C€ CUUTAT
3a 00MYaliHO THPryBaHM HAa IMAPUYHHS I[1a3ap, aKO OTrOBapsAT HA €JHO OT CICIHUTE
M3UCKBaHMUS:

1. umaT nazgex npu eMuTHpaHeTo 10 397 1HU BKIL.;

2. UMaT OCTaThby€H CPOK J10 majexa 10 397 AHU BKIL.;

3. mojnexaT Ha PEJOBHU KOPEKIMH Ha JIOXOJHOCTTA MPHU YCIOBUATA HA MAPUYHHS
nasap rnoHe Ha Bceku 397 nHu;

4. pUCKOBUST UM NpoQui, BKJI. MO OTHOIIEHHWE HA KPEAUTHHUS UM PHUCK M PHCKa,
CBBpP3aH C JIMXBEHUSA TIPOLIEHT, CHOTBETCTBA HA PUCKOBUS mMpoduia Ha (UHAHCOBU
MHCTPYMEHTH C MMaJIeXk 10 T. | ¥ 2 uiK ¢ KOpEeKIMH Ha T0XOJHOCTTA I10 T. 3.

6. MHCTpyMEHTUTE Ha MApUIHHS T1a3ap, B KOUTO MOXe J1a mHBecTHpa DOHABT, ca JIMKBUIHH
WHCTPYMEHTH Ha TMapUYHUA [a3ap, KOUTO Morar Aa ObAaT MpoNaJeHH MPU OTPaHUYEHU
pa3xoau W B aJIeKBAaTHO KpaThK BPEMEBU MEPUOJ MPEABU] 3abJDKEHUETO Ha JloroBopHUs
@DoHJI 0 UCKaHEe Ha MPUTEKATEIUTE Ha JSIOBE J1a U3KYIyBa OOpPaTHO ASIIOBETE CH.
7. IncTpyMeHTHUTE Ha apUyHus Ma3ap, B KOUTO Moxe Aa uHBectupa JloropopHust ®oup, ca
ChC CTOMHOCT, KOSITO MOXe€ Ja ObJe TOYHO OIpejaerieHa MO BCSKO BpeMe, ako 3a TIX ca
HaJUIE TOYHU M HAJCKIHU CUCTEMH 3a OIICHKA, KOUTO OTTOBAPSAT HA M3WCKBAHUATA MO YJI.
13, an. 2, 1.1 u 2 ot Hapen6a Ne 44.
8. Cunra ce, ye MHCTPYMEHTHUTE Ha Mapu4IHUs maszap mo wi. 38, an. 1, 1. 1 - 3 3AKUCIIIKN
OTroBapsT Ha M3MCcKBaHuATa 1o wi. 13, an. 1 u 2 or Hapenba Ne 44, ako DoHAbT He
pasnojara ¢ uHpopMaIus, KosTo Ja J0Bee A0 IPYT U3BO/I.
9. Unctpymenture Ha napuyHus maszap mo ui. 38, an. 1, 1. 9 3JJKUC/IIKH, xouto ca
pa3IMYHU OT TE€3W, THPTYBAaHM HA PETYJIUpPAH IMa3ap, HO YMITO €MUCHUS WM E€MUTEHT ca
peryJiupaHu 3a [eJUTe Ha 3allUTa Ha MHBECTUTOPUTE U CIECTSIBAHUATA, TPSOBA Aa OTTOBAPST
Ha CJICIHUTE YCIIOBHSI:

9.1. oTroBapsT Ha MOHE €HO OT M3MCKBaHUATa Mo Wwi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCUYKH M3WCKBaHus 10 Wwi.13, an.1-3 ot HapenGa Ne 44;

9.2. cBOOOMHO TIPEXBBHPIAEMHU Ca M 32 TAX Ja € HAIMYHA MOAXOJAIIa MHpopMaIwus,
BKJIFOYUTEIIHO HWH(pOpManusi, HeoOXoauMa 3a H3BBPIIBAHE Ha IMOAXOJSIIA OICHKAa Ha
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KPEJUTHUTE PUCKOBE, CBbP3aHU C MHBECTUIIMUTE B TSIX, B3€MalKu MPEABU U3UCKBAHUSITA 110
yi1.14,am.2-4 or Hapen6a Ne 44.

10. 3a wmHCTpyMeHTMTE Ha mapuyHms maszap mo wi. 38, am. 1, 1. 9, OykBu "0" m "r"
3AKNCIIIKHY, 3a mHCTpYMEHTHTE Ha mapudHus masap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKH, xouto ca €MUTHUpAHH OT PETHOHAIHW WJIA MECTHH OpraHu B PemyOnmka
bearapus wnm npyra AbpikaBa WieHKa WIM OT MyOJMYHA MEXAyHapoJHa OpraHu3alus, B
KOATO WICHYBa MOHE €/IHa JbpKaBa 4ICHKAa, HO KOUTO HE Ca rapaHTUpaHU OT JIbpKaBa
YJIeHKa, KaKTO U B ciyyauTe Ha (elnepaiiHa IbpiKaBa, KOATO € IbpKaBa YjeHKa - OT €IUH OT
4JIeHOBETE Ha (hefepaiaHara IbprKaBa, € HAJIHUIEC MOAXOAMmaTa HHPOpMaIHs M0 CMUCHIA Ha
ain. 9, ako ca cra3eHu W3NCKBaHuATa Ha 4. 14, an. 2,1.1-4 ot Hapen6a Ne 44.

11. 3a uncTpyMeHTHTE Ha apuyHUs nasap no wi. 38, an. 1, 1. 9, 6yksa "B" 3IKMCUIIKU e
HaJIMIIE MOAXOoA1IaTa HH(OPMALIKA [0 CMUCHIA Ha T. 9, aKo ca cria3eHu U3UCKBaHUATA Ha YIl.
14, an. 3,1.1-3 or Hapenba Ne 44,

12. 3a uHCTpyMEHTUTE HA MapuuHus mazap mo wi. 38, aim. 1, 1. 9, 6yksa "a" 3JIKWUCIIIKU,
pasznuuHu oT u3bpoenute B ui. 14, an. 2 or Hapenda Ne 44 u usnanenure or EBporneiickara
neHTpainHa OaHka, oT bbarapckata HapoaHa OaHka WM OT IeHTpaiHa OaHKa Ha Jpyra
IbpXKaBa WICHKA, MOIXOAAImata WHPOpMAIUs MO CMUCHIA Ha T. 9.2. ¢ mHpopMaus 3a
eMUCHSTA WM [IporpaMara 3a eMUTHUPAHE WIH 33 IOPUINYECKOTO U (PUHAHCOBOTO CHCTOSTHUE
Ha EMUTEHTA MPEJAN EeMUTHPAHETO HA HMHCTPYMEHTA OT MapUyHUA asap.

13. JIunero mo ui. 38, an. 1, 1. 9, Oyksa "B" 3AKUCAIIKH, xoeTo e 00eKT U cra3Ba npaBuia,
MIPUETH OT CHOTBETHHS KOMIIETEHTEH OpTaH, KOMTO Ca MOHE TOJIKOBAa CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, ONPEIETICHH OT MpaBoTo Ha EBpomneiickus cbio3, TpsiOBa 1a € eMUTEHT, KOUTO
€ 00CKT Ha W Cra3Ba MpaBmiiaTa 3a MPYACHIMAJICH HAI30pP, KAKTO U KOWUTO OTTOBaps Ha €IHO
oT ycnoBusiTa Ha wi. 15, ot Hapenba Ne 44.

14. bankoBara JIMHHS 32 OCUTYpsIBAHE HA JTUKBHIHOCT ¢ OAHKOBO YJIGCHEHUE, OCUTYPEHO OT
WHCTUTYIUSI, KOATO W3MBJHSIBA HW3UCKBaHWsATa mo wi. 38, am. 1, 1. 9, OykBa ,B
SAKNUCHIIKN.

15. JlepuBaTuBHUTE (PUHAHCOBU MHCTPYMEHTH mo ui. 38, an. 1, 1. 7 u 1.8 3AKUCIIIKU ca
JMKBUHHU, aKO OTTOBApAT Ha ycinoBusaTa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3BpHOOpCOBHTE
JIepUBATHBHA MHCTPYMEHTH CIIE/IBA JIa OTTOBAPST M HAa M3MCKBaHUATA 0 wi. 38, an. 1, T. 8 6.
“06“un 6. “B“ 3AKMCAIIKHU.

16. [epuBatuBHHTEe (PUHAHCOBM HHCTpyMeHTH 1o wi. 38, am. 1, . 7 u 8§ 3AKHUCIAIIKU
cile/Ba J1a BKJIKOYBAT MHCTPYMEHTH, KOUTO OTrOBApAT Ha Kputepuute mo ui. 18, am. 1 or
Hapen6a Ne 44.

17. CnpaBemiiBaTa CTOMHOCT Ha JIEpUBATUBHUTE (PMHAHCOBH MHCTPyMEHTH 1o ui. 38, am. 1,
T. 8, 6ykBa "B" 3JIKNCIIIKU e nenara, 3a KOSITO aKTUBUTE MOTaT Ja ObJAT pa3MEHEHH, a
3aIBJDKEHUSATA MO TSIX - TMOTAaceHH MEXIy no0pe HMH(DOPMHpAaHU M HU3PA3UIH ChIIIACUE
HECBBP3aHU CTPAHU B CIIEIKA.

18. Hapmexxanata W ToJUiekalla Ha TPOBEpPKa OLIEHKA Ha JEpUBATUBHUTE (PUHAHCOBU
uHcTpyMmeHTH o wi. 38, an. 1, 1. 8§ 3AKUCAIIKU croTBeTcTBa Ha CIipaBeIMBaTa CTOMHOCT
no T. 17, kato He ce 6a3upa camMo Ha Ma3apHU KOTHUPOBKU OT HACpel[HATa CTpaHa U OTroBaps
Ha KputepuuTe 1mo wi. 18, am. 3 ot Hapenba Ne 44,

19. JluxkBuguute ¢duHaHcoBu akTuBU 1o wi. 38, am. 1, T. 8 3AKUCIIIKU He BkItouBar
JIEpUBATUBHYU (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTHB - CTOKH.

20. JlonbJIHHMTEIHUTE JUKBUAHU akTuBd 1o wi. 38, am. 4 3JIKMCIIIKW BxarouBar
MapUYHUTE CPEICTBA HA Kaca Ha KOJEKTHBHATA HHBECTUIIMOHHA CXEMa.

21. JToroBopHust POHJ MOXKE Ja WHBECTHpPA B JEPUBATUBHU (DUHAHCOBU WHCTPYMEHTH C
0a30B akTUB (prHAHCOBHM MHAeKcH 1o wi. 38, an. 1, 1. 7 u § 3AKUCIIIKU, ako ¢punancoBUTE
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MHJIEKCH OTrOBapAT Ha ycnoBusaTa no 4wi. 19, an. 1 ot Hapenda Ne 44.

22. Koraro cbhCTaBbT Ha AaKTHUBUTE B HHIEKCa, KOWTO € 0a30B aKkTUB Ha JEpUBATHUBEH
¢unancoB uHCTpyMeHT no wi. 38, an. 1, T. 7 3AKUCAIIKHN, He orroBapst Ha U3MCKBaHUATA
Ha wi. 19, am. 1 or Hapemba No 44, HO oTroBaps Ha HM3WUCKBaHUATA Ha Wi. 17, TO3M
JEpUBATUBEH (PMHAHCOB WHCTPYMEHT CE CYHMTA 3a JIEPUBATHBEH (PMHAHCOB WHCTPYMEHT C
0a30B aKTHB KOMOWHAIMA OT akTuBHTE 10 Wi. 17, an. 1, T. 1 ot Hapenba Ne 44.

23. TlpexBbpisieMH IICHHH KHUXA M WHCTPYMCHTH HAa MApUYHHS Ta3ap C BrPaJCHH
JepUBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JIKUC/IIKU ca ¢huHaHCOBM MHCTPYMEHTH,
KOMTO M3MBJIHABAT KpuTepuute 1o wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
oTroBaps Ha ycioBusaTa Ha 4wi. 20, an. 1 ot Hapen6a Ne 44. He ce cunra, 4e npexBbpiissemMara
[IEHHA KHUTA WJIX UHCTPYMEHTHT Ha MapUYHUS Ta3ap ca ¢ BrpajieH JEepUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWTO MOXK€ /1a ObJie MPEXBBPJIEH C JAOTOBOP OTIEIHO OT LIEHHATa KHHUra WU
MHCTPYMEHTA Ha MapuyHus mazap. To3M KOMIIOHEHT ce pas3riex]a KaTo CaMOCTOSITENIEH
(buHAHCOB UHCTPYMEHT.

24. Bp3npon3Bexk/IaHe Ha ChCTaB HA MHJICKC HA aKIIUW WA OOJTUTalUN/IBJITOBH IEHHU KHUXA
€ Halule B CIy4auTe Ha BBH3MPOMU3BEXKIaHE Ha ChCTaBa Ha 0a30BUTE aKTUBH Ha WHICKCA,
BKJIFOYUTEIIHO U3IMOJI3BAHETO HA JACPUBATUBU WM JPYTU TEXHUKU U MHCTPYMEHTH 1O wi. S50
ot Hapenba Ne 44. CbcTaBbT Ha HHAEKCA € IOCTAaTHhYHO AUBEpcUUIIMpaH, aKo € choOpa3eH ¢
npaBuiara 3a quBepcudukamys Ha pucka mo wi. 46 3AKUCAIIKU u un. 19 ot Hapenba Ne
44,

25.MlHAeKChT IpeAcTaBiIsiBa aJeKBaTeH OCHUYMApK, aKo JIMIETO, KOETO MOIIbpXKa HWHICKCA,
U3MOJI3Ba MPU3HATA METOJIOJIOTHSA, KOSATO KaTo ISUI0 HE BOJIU 1O M3KIIIOUBAaHE HA OCHOBEH
E€MHUTEHT Ha I1a3apa, 3a KOWTO MHICKCHT Ce OTHACA M € IMyOIMKyBaH O MOIXOASIN HAunH, aKo
Ca M3M'BJIHEHU CIICTHUTE YCIOBUS:

25.1. nmocTthIleH € 3a my0JIMKaTa;

25.2. numero, KOETO TOAMBbpXKAa HWHAEKCAa, HE € CBbP3aHO JIMIE C KOJEKTHBHATA
WHBECTHUIIMOHHA CXeMa, KOSITO Bb3MPOU3BEkKAa UHIEKCA. AKO ca Haiuile eeKTUBHU MEPKH 3a
NpEeNOTBpaTsBaHEe HAa KOHQUIMKT Ha HWHTEPECH, JHUIETO, KOETO NOAAbpKa HHAEKca |
KOJIEKTUBHATa WHBECTHUI[MOHHA CX€Ma MOraT Jla ca 4acT OT €JHa U ChIla MKOHOMHUYECKA

rpyna.

Hpyau oepanuvenus

[Tpu ynpasnenue Ha ,,Cenexkt Obmuranun’ YmnpasngBamoTto JlpyKecTBo 1€ cria3Ba BCUUYKH
HOPMATHUBHU M3UCKBAHUS U OTPAaHUYEHUS, BKIIOUUTENHO onpeeneHure ¢ pemenns Ha KOH.
VYnpasnsgBamoro [pyxecTBO He MOXe Ja MPOMEHs MpeaMera Ha JAeWHOCT Ha J(oroBOpHHS
@oHa WM J1a B3eMa pELIeHHEe 3a HeroBoTo IpeoOpa3yBaHEe MO JAPYr HAuYMH, OCBEH 4pe3
CIIMBaHE, BIHMBAaHE, pa3JeliiHE W OTAENAHE, KaTo B IPeoOpa3yBaHETO ydacTBAT CaMo
JIOTOBOpHU (OHIOBE, 0€3 1a MPOMEHAT IpeaMeTa CH Ha JIeHHOCT.

VYpasnasamorto [pyxecTtBo, kakto u bankarta Jlemo3urap, Koraro JeicTBaT 3a CMETKa Ha
HoroBopuust @oH, HE MOTaT:

1. na mpemocTaBsT 3aeMHM, HMTO Ja ObJAaT TapaHTH Ha TpeTu nuna; JledcTBusra,
W3BBPIICHH B HAapyLIEHHWE HA NPEAXOJAHOTO H3PEYEHHE Ca HEACHCTBUTEIHHU CIPSIMO
[pUTEXKATEIIUTE Ha Ja10Be. HeszaBUCMMO OT OrpaHHYeHUsATa 110 U3PEYEHUE IIbPBO
VYnpasnsaBamoro [pyxecTBo, kakTo U bankarta /lemo3zurap, Korato JeHCTBAT 3a CMETKA Ha
JoroBopuust ®onx mMorar ga mpuaoOMBaT MPEXBbPISIEMU LIEHHW KHU)KA, MHCTPYMEHTH Ha
napuyHUs masap Wik Apyrd GUHAHCOBH MHCTpyMeHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
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3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO M3ILJIaTeHa.
2. Ja CKJIIOYBAT JIOTOBOP 3a KbCH MPOJAXKOM Ha MPEXBBPISEMHM ILIEHHU KHHXKA,
MHCTPYMEHTH Ha MAPUYHUS M1a3ap WU Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o 4i. 38, ai. 1, T.

5,7,8nu9 or 3AKNCIIIKHA.

VYmpasasBamoto JpyXecTBO HiAMa MpaBO U Ja W3MOJI3Ba U 3ajara UMyIIecTBOTO Ha ,,CeeKT
OO6nuranuu’ 3a MOKpUBaHE HA CBOM 3aIbJDKEHIS, KOUTO HE Ca CBHP3aHU C YIPABJICHUETO HA
nernoctra Ha PoHna.

JoroBopausat @oHA HE MOXE J1a MOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH NO-10Jy WIH B
JIpYTH ciay4yau, OIpPEIeIeHN OT JEeHCTBAIIOTO 3aKOHOAATEICTBO.

1. C uen edextuBHO ympasieHue Ha paszxoaute JoroBopuust donx Moxe na
npua00KBa YyXKIECTpaHHA BalIyTa MOCPEACTBOM KOMIIEHCAIIMOHEH 3ae€M, KOMTO BBH3HHKBA B
ciydyaute, Koraro Oanka, ¢ kosro JI® wuMa JOroBOpHM B3aMMOOTHOIICHHUS, CpEILy
neno3upaHa BayTa Ha JloroBopHust ®oHA, ocurypsiBa OT 4YyXkJa OaHKa KOHTPAareHT
Mpe0CTaBsIHETO Ha 3aeM Ha J|® B chOTBETHATA Uy KIECTPAHHA BaJIyTa.

2. CpencrBara ot 3aema 1o T. 1 Morar ja 6b1aT U3Moa3BaHy 3a:

2.1. mam@aHe Ha TMOJAJCHUTE MOPHYKU 3a OOpaTHO W3KYNyBaHE Ha JSUIOBETE Ha
Horosopuust ®oH 3BbH TepuTOopusaTa Ha PenyOimka brirapus;
2.2. nokynka Ha uHcTpyMeHTH o wi. 38 3JJKMC/IIIKHU.

3. Excriosunmsara Ha JloroBopuust @onp mo 3aema 1o 1. 1 He Moxke aa HaaxBbpist 10 Ha
CTO OT aKTUBUTE MY.

4. KOH mno mnpemnoxkeHre Ha 3aMECTHUK-TIpEJICENATeNs] MOXE Jla pa3peld Ha
HoroBopuusat o ga moa3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHUTE My, AKO
€IHOBPEMEHHO Ca U3I'bJIHEHU CIICTHUTE YCIIOBUSL:

4.1. 3aeMBT € 3a CPOK, HE MO-IBJIBI OT TPU MECEIA, U € HEOOXOIUM 3a IMOKPHUBAHE Ha
3aIBJDKEHUSITA 0 OOPaTHOTO M3KYITyBaHe Ha JsuioBere Ha J(D;

4.2. ycrnoBusiTa Ha JOroBOpa 3a 3a€M HE ca MO0-HEeOJaronpusTHU OT OOMYalHUTE 3a
nasapa u npasuiata Ha JloroBopHusT @oHA JOMyCKaT CKIOYBAHETO HA TAKbB JJOTOBOP.

5. Crnen mosyyaBaHe Ha pa3pelIEHHMETO 3a IOJ3BaHe Ha 3aeM Mo T. | wik T. 2,
VnpasnsBamoto HpyxectBo unu Jleno3utaps ca nnbxHu 1a ysenomar KOH 3a ckimtouenus
JIOTOBOp 3a 3a€M M Jla MpPENOCTaBsIT KOMHE OT HEero B 3-IHEBEH CPOK OT JaTara Ha
CKJIIOYBAHETO MY.

6. YnpasmsBamoro JpyskectBo uinu bankara Jlemo3urtap ca ATbKHH J]a IPEICTABAT HA
K®H Begubx MmeceuHo, B Ccpok A0 10-To 4mciao Ha cieaBamus Mecell OTYET 3a
M3pa3Xx0JIBAHETO Ha CPE/ICTBATA IO 3a€MHTE 10 T. 1 U T. 2, KAKTO U 3a TAXHOTO MOracsBaHe J10
OKOHYATEJIHO U3I'BJIHEHUE HA 33 IBJDKEHUETO.

7. 3aeMomaTesl Mo 3aeMa MOXKe Ha ObJe camMo OaHKa, C HM3K/IIOYEHHE Ha OaHKaTa
JENo3UTap.

8. [NomsBaHeTo Ha 3aeM 0e3 mpeaBapuTenHO paspemnreHne Ha KOH e HeneiicTBUTETHO
COpPSIMO TIIPUTEXATEIUTE HA JSUI0OBE. 3a€MBT HE CE€ B3eMa NPEABUJ INPU HM3YHUCISBAHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha KOJIEKTUBHATA NHBECTUIIMOHHA CXEMa.

VrhpasnsBamo JIpyKeCTBO, JAEWCTBAIIO 3a CMETKA HAa BCHUYKM YIIPABISABAHU OT HETO
KOJICKTUBHU MHBECTULIMOHHU CXEMH WJIM JIPYTH NPEANPHUATHS 3a KOJEKTUBHO MHBECTUPAHE,
HE MOXKe Ja MpuAo0uBa aklKK C IMPAaBO Ha IJlac, KOUTO OMXa My MO3BOJIMIN Ja YIpaKHABA
3HAUYUTEIIHO BIUSHUE BbPXY YIPABICHUETO HA EMUTEHT. 3HAUUTEIHO BIMSHUE IO CMHUCHJIA Ha
M3pEUYEHUE IIbPBO € HAJIMIIE B CIy4YauTe Ha MPSKO WIM HENPSKO MpUTekaBaHe Ha 20 Ha CTO
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WM TIOBEUE OT TJIACOBETE B OOIIOTO ChOpaHME Ha EMHUTEHT, ONPEICICHH ChITacHO Wi. 145 u
146 ot 3akoHa 3a MyOJIMYHOTO MpeIarane Ha IEHHN KHIKA.

HpomeHu 6 UH6eCMUYUOHRHA cmpamecusl, noJaumuka U Ocpanuderus

['openocoueHuTe TMOJOKEHUS OTHOCHO HWHBECTHIIMOHHATA CTPATErus, MOJUTHUKA U
orpannueHusi ca ompezaeneHu B [IpaBumara Ha ,,Cenekr OOmuranmuu® U ChOTBETCTBAT Ha
3aKOHOBUTE M3HMCKBAaHMS KbM narata Ha lIpocmekra. Ako ToBa HsMa Ja MPOTHUBOPEUYU HA
JefCTBAIMS 3aKOH, HIKOM OT TE3W IMOJIOKCHHSI MOTaT J1a ObJIaT MPOMEHSIHH 0 PEIICHUe Ha
VYnopasnsaBamoro [IpyxectBo, mnpu ycioBue, 4Ye TOBa € B Hal-700Bp HMHTEpeC Ha
MHBECTUTOPUTE WUJIM clieABa OT 3akoHa wiu pemenue Ha KOH. 3a na uma neiicrBue, TakaBa
MpOMsiHA C€ M3UCKBA Ja ObJe 0100peHa u oT 3aMecTHUK-TIpencenatens Ha KOH.
He3aBucumMo OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXKIY HHBECTHUIIMOHHATA
CTpaTerus, NoJUTUKAa U orpaHnuyeHus Ha PoHJAA, Taka KakTo ca u3jioxkeHu B [Ipocnekra, u
nocinenBamu npomenn Ha 3JKHUCHIIKW u Ha m1OI3aKOHOBUTE aKTOBE IO HETOBOTO
IpUIaraHe OTHOCHO H3UCKBAHUATA M OTPAHUYEHUSATA KbM CbCTaBa U CTPYKTypaTa Ha
WHBECTUIIMUTE U KbM JeiHOoCTTa Ha ,,Cenexkt Obnuranuu®, Heropute lIpaBmna npeasuxaat
Jla ce MpujaraT HOBUTE HOPMATHBHU Pa3Nopealdu OT BIM3aHETO UM B cuiia. B Te3u ciydaun
VYnpasnssamoro HpyxectBo wme npuseae [IpaBunara u [Ipocnekra Ha JJoroBopauss @oHx B
ChOTBETCTBUE C HOPMATUBHUTE IPOMEHH B HA-KPAaTKUs pa3yMeEH CPOK.

Hngpopmayus omuocno npunacawemo Ha Pecnamenm (EC) 2019/2088 na Eeponetickus
napnamenm u Ha Cwveema om 27 Hoemepu 2019 2. omHOCHO onogecmsasanemo Ha
uHgopmayusi 6v8 6pPBL3KA C YCMOUYUBOCMMA 6 CeKMopa Ha QuHaAHCOsume YCayeu
(Pecnamenma).

Coriacuo ui. 2 ot Permament (EC) 2019/2088 na EBponelickusa napiamenT u Ha ChBeTa OT
27 HoemBpu 2019 r. OTHOCHO ONOBECTSIBAHETO HAa UH(OPMAIIHs BbB Bpb3Ka C YyCTOWYMBOCTTA
B cekTopa Ha (unancoBute ycnyru (Permamenta), Y/ ,,Cenext Acer MenumxmbHT EAJ]
momaja moJ o0XBaTa Ha W3MCKBAHMATA 3a MyOJHMKyBaHE Ha HWHQOpPMAIUs OTHOCHO
nonutukara Ha JloroBopen ¢ouna ,Cenext OO6muramuun® (obekt Ha Permamenrta) 3a
WHTETPUpPAaHE HAa PUCKOBETE 3a YCTOMYMBOCTTA B MpOIEcCa HA B3eMaHE HA WHBECTHI[MOHHHUTE
peleHus OTHOCHO MopT¢eiiia Ha KOJIeKTHBHATA MHBECTUIIMOHHA CXEeMa.

VnpasnsBamo apyxectBo ,Cenekt Acer MenwmxmbHT EAJ[, B3emaiiku mnpensun
aKTyaJHUTE WHBECTHIIMOHHM IIeJH, cTpateruu u nonutukd Ha D ,,Cenext OOmuramuu®,
KAKTO W TPUJIOKUMHUTE TOJUTUKH U MPOUEAYPU Ha YNPABISIBALIOTO JIPY>KECTBO OTHOCHO
OopraHM3alnusTa MO B3€MaHE Ha WHBECTUIMOHHM pemeHuss 3a PoHpa, oOMeHa Ha
uH(poOpMallnsi, CBbpP3aHa C TIX M KOHTPOJI Ha U3MBIHEHUETO, OTUUTAHKU TEKYIIUTE
pasnosiaraeMu TEXHHYECKH pEecypcH, Ia3apHUTE KOHIOHKTypa U Mamad, oOxBaTa Ha
HAIUYHUS JOCTBI [0 HaJeXKIHA U TpeaBapuTenHO Bepuduiupana uHOpMaUs OT
HE3aBUCHUMHU W3TOYHUIIM OTHOCHO KaKTO aKTyaJHUTE WHBECTHIIMH, TaKa W 3a MOTCHIIMAIHH
Bb3MOKHM MHBECTHUIIMH, ONOBECTSABA, Y€ KbM MOMeHTa Y/l pasrpanu4aBa (pMHAHCOBHUTE
NPOAYKTH 32 YCTOH4YMBO M OTrOBOPHO MHBeCTHpPaHe, Momajamu B odxBara Ha 4. 8,
naparpag 1 wiam 4ia. 9, maparpagd 1, 2 u 3 or PersameHTa, OT TPaJMIHMOHHUTE
(pHAHCOBH NPOAYKTH, U B TO3M CMHCBHJ [eKJapupa, ye uHBecTuuuute Ha /(P He ca
cbo0pa3eHH KbM MoOMeHTa ¢ kpurepunte Ha EC 3a eKoJ0ru4Ho yCTON4YMBH
HKOHOMMYECKH IeHHOCTH.
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WuBectunimonnu nenu, crpareruu U nonutuku Ha 1@ ,,Cenekr Obmuranuu’™ KbM MOMEHTA
HE TEeIAT HEMPEMEHHO M3TpaXkaaHe Ha MOPTQHEN OT MPEAMMHO YCTOMYUBY HHBECTHUIIUH.

Kbm MomenTa JI® ,,Cenekt Ob6nuranuu® He ce KaTeropusupa KaTo crenyainzupan GoHa 3a
YCTOMYMBO M OTIOBOPHO HHBecTHpaHe. Bwmnpeku ToBa VY/| mpusara noOpu BBTpELIHU
MPAKTUKU U C€ CTPEMU MPHU U3IMIBbIHEHUETO Ha MHBECTULIMOHHU €U, CTPATETUU U MOJUTUKHU
Ha J1® ,,Cenext O6nuranuu‘ 1a He U30Mpa ¢ UHBECTHLIMOHHA 11e)1 ((UHAHCOBU MHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOJUTENN HAa MPOTUBOPEUYUBU OPBKUSA U OPBHKEHHU CHUCTEMH, KOUTO ca
3a0paHeHH OT MEXIYHapOJHOTO MPaBO WM 32 KOUTO CHIIECTBYBAa HIMPOK KOHCEHCYC, e
TpsiOBa na ObaarT 3a0paHeHHU. Te3u OpPBKEHHM CHUCTEMHU BKIIOYBAT (0€3 OorpaHWYCHUE):
KaceThbYHH OOMOM M KaceThbYHM OOCMPUIIACH, XUMHUYECKH WM OHOJOTUYHHU OpPBKHUA,
MPOTUBONEXOTHH MUHU U OPBKHUA, ChABPKALIM OOelHEH ypaH; (JMHAHCOBH MHCTPYMEHTH,
EMHUTHPAHU OT MPOU3BOAMTENH HA SAAPEHU OPBKUS WIN OPBKHUA, ChIbpKaum 051 pocdop,
KakTO ¥ (UHAHCOBM HMHCTPYMEHTH, €MUTHUPAHU OT KOMIIAaHWHU, 32 KOUTO HMMa CEpUO3HU
WH/IMKALUH, Y€ ca M3BBPIINTENN, ChYYaCTHUIM HJIM [OMaradd, WIA ca B CbCTOSIHHE JIa Ce
BB3MOI3BAT OT HApyIlIaBaHETO Ha CBETOBHO MPHU3HATHTE CTaHAApPTH 3a KOpHOpaTHUBHA
YCTOMYMBOCT KaTo MpaBa Ha YOBEKa, ITPaBa Ha CIYKUTEJHUTE, OIIa3BaHE HAa OKOJIHATA cpela U
AHTUKOPYIIIHS.

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

Puck 3a yCTOﬁ‘lHBOCTTﬁ O3Ha4aBa CHOUTHE HIIH YCJIOBUC OT CKOJIOTMYHO, COOHAJIHO HJIN
YHOpPaBJICHCKO €CTECTBO, KOCTO, 4aKO HACThIIM, MOXKE [Ja HNPpUYNHU HeﬁCTBHTeHHO NN
MOTCHUUAIHO CHIICCTBECHO OTPULATCIIHO BB3ACHUCTBHC BBpPXY CTOMHOCTTA Ha MHBECTHUIIUATA.

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

[TonpoOHO onMcaHne Ha OTHOCUMUTE PUCKOBE HAa YCTOWYMBOCTTA ce chAbpxka B [lonutukara
3a MHTETPUPAHETO HA PHUCKOBETE 3a YCTOMYMBOCTTA B IIpolleca CH Ha B3E€MaHE Ha
uHBecturonHn pemenus Ha @ ,,Cenekt OOmuranuu’, KOsSTO € MOCTHIIHA HA WHTEPHET
crpanunara Ha J{pyxxecrsoro www.selectam.bg.

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

[Ipu B3eMaHe Ha MHBECTUUMOHHUTE pelieHus, Y /| pasriexna HHBECTULIUMUTE HAa HHUBO
€MUTEHT, KaTO CBOEBPEMEHHO OTYWTA aKTyallHaTa CTPyKTypa Ha moptdeina Ha (oHma,
BKIIFOUMTEITHO HETOBOTO reorpad)Ccko U CEKTOPHO pasmpeaeneHue. Yl pasriexaa puckoBeTe
32 YCTOMYMBOCTTA B CHBKYIHOCT 3a€JHO C BCHYKH OCTaHAIH CHOTHOCHUMH €JIEMEHTH, KOUTO
MOTaT Jia MOBIUAST BBPXY Bb3Bpamaemoctra Ha J®, JOKOJIKOTO Te€3M PUCKOBE MOraT jaa
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BIIMSAT BbPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTUIIMU, KaTO HE M OTYUTA KaTO
CaMOCTOSTEJIEH €JIEMEHT. J[pyKeCTBOTO HE JIOKYMEHTHpA I10 CIELHAIEH HAYUH OTYUTAHETO
Ha PUCKOBETE 32 YCTOMUYMBOCTTA B MPOIECUTE HA B3€MaHE Ha MHBECTULIMOHHU pelieHus. Kpm
momenTta JI® ,,Cenext OOmuranmuu® HE ce KaTeropusupa Karo crenuaiusupaH (oHm 3a
YCTOWYMBO W OTrOBOPHO WHBecTHpaHe. Y/l He mpmiara CcTporo CHenupuIHd U
[IPEABApPUTEIIHO OIPEACIICHU KPUTEPHUM, OLICHSIBAllM pUCKOBETE 3a YCTOWYUBOCTTA,
JIOKOJIKOTO TOBa € CchoOpa3Ho ¢ VHBECTHUIIMOHHUTE IENH, CTpaTerdu W Noiutuku Ha J|D
,Cemekt OOmuramuu®. PasrpaHnyaBaHETO HAa BCEKM KOHKPETEH pPHCK, CBBpP3aH C
YCTOWYMBOCTTA, B UMILTUIIUTHATE PUCKOBU MIPEMHH HA OTACIHUTE (DMHAHCOBH MHCTPYMEHTH,
KOUTO OMxa ce B3MMajad MOJ BHMMAaHHE, € CBbP3aHO C OCHUTYpsBaHE Ha JOMbIHUTENICH
(¢UHAHCOB pecypc U JOCTHII 10 KayecTBEHa U JOCTOBEpPHA MH(OpMAaIus, Ipepasriiexaane Ha
MPUWIOKUMHUTE NPABWIA U MPOLEAYPU, KAKTO M €BEHTYaJHO BBBEXKJAHE HAa HOBHM TaKHBa.
ChI1o Taka, BCE OIIC HE Ca BHBEICHU 3aKOHOJATEIIHH W3WCKBAHUS MyOJIMYHUTE €MUTEHTHU
(sximrountenHo B EC) m1a onoBecTsBaT HeoOXoauMara peieBaHTHA MHQOpMAIIHS 3a LeJIUTe Ha
U3BBPIIBAHE HA CHOTBETHOTO pa3rpaHHyYaBaHe, IOpPaad KOETO TS TMOYTH BHHATU €
HEN'bJIHA/JUIICBA OT MYONIMYHO JOCTHIIHUTE (UHAHCOBU OTYETH, MNPUAPYKABAIIU
MOSICHUTEITHU O€JIeKKH, JOKJIaAM Ha PBKOBOJCTBATA, OJUTOPCKU JOKIAOU U APYTH
ChOTHOCUMH JIOKYMEHTHU.

Pezynmamu om oyenxama na eeposamnomo 8v3oeticmeue Ha puckogeme 3a YCMoOU4u8oCmma
8bpXy 8v3epawjaemocmma Ha /[

[Topanu obekTWBHATa JMIICA W/WIM JOCTBI HA/A0 JOCTAThYHO KAuyeCTBEHA M JIOCTOBEpPHA
uHpopMaLus, KOATO J1a ce 00sBsBAa CUCTEMHO OT IIOBEYETO EMUTEHTHU 3a JI0CTaThbUHO JbIBI
HepuoJl OT BpeMe, KOUTO ca JOMYCTHMH 3a WHBECTHIHMH B mopTdeiina Ha [P cwhrimacHo
WHBeCTULIMOHHUTE LIEH, cTpaTteruu u noauTuku Ha JJd ,,Cenext O6nuranuu, BbpXy KOsTO
Jla ce M3BbPIIM HANCKIHA M JETallHA OLEHKa OT cTpaHa Ha Y/l Ha KOHKPETHOTO
Bb3/IeCTBUE HA PUCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBUETO HA CTPOro Crelu(PUIHU
U TPEIBAPUTEIHO ONPEIEICHU KPUTEPHUH, OLICHSBAIIM PUCKOBETE 3a YCTOMYMBOCTTA, KbM
MoMeHTa Y]l HEe MOXKE 1a OIOBECTH B KAaYECTBEHO M KOIMYECTBCHO M3PAKCHHUE 0 KAKBa
CTENEH KOHKPETHO PUCKOBETE HAa YCTOMYMBOCTTAa MOraT Ja 3acer’ar aoxojpHocrra Ha D
»Cenekr O6nuranuu®. Bwopeku toBa, YJ[ cumra, ye BCAKO CHOMTHE WM YCIOBUE OT
€KOJIOTUYHO, COLUAIIHO WM YNPAaBIEHCKO €CTECTBO (T.Hap. PUCKOBETE 33 yCTOMYMBOCTTA),
KOETO HAaCThIIM, MOXE€ Ja IPUYUHU JACUCTBUTEIHO HIU NOTECHIHUAIHO CBbIIECTBEHO
OTPULIATENIHO BB3JCHCTBHE BBPXY CTOMHOCTTAa Ha JajeHa HHBeCTHIMA. PuckoBere 3a
yCTOMUMBOCTTA Morar Jia ObJaT 3HAUUTENIIHU CaMM 1O cebe CH, HO T€ ChIIO Taka Morar Ja
MMaT 3HAUYWUTEIHO BIMSHHE BBPXY JPYrd PUCKOBU (aKTOpU M Jla yBEIU4aBaT HalpUMep
CTENEHTAa HA Ma3apeH PHUCK, JUKBHUIEH PHUCK, KPEIAUTEH PUCK WM ONEpaTHUBEH PHUCK. AKO
BB3HUKHAT, PUCKOBETE 3a YCTOMUMBOCTTa MOraT Ja IOBIHUAAT HEOJIaronpusTHO BBHPXY
CTOMHOCTTa Ha MHBecTHIMUTE Ha J[D, BKIIIOUNTETHO 00IIa 00e3IeHKa, KaTo M0 TO3M HAYMH
ce OTpa3sT HeOIaronpusiTHO BbpXy pesyiaratute Ha [|®. CbOTBETHO, CTENEHTa, B KOSATO
Mmorar Ja Obaar 3acerHatu pesyartarute Ha JD, Ou Morya ga JOCTUTHE BKIIOUUTEITHO
pa3Mepa Ha U3BbPUICHUTE HHBECTUIIMU B CHOTBETHUTE (PMHAHCOBU MHCTPYMEHTH U J1a JOBEJE
1o 3aryou Ha J[®.

Y/l npenynpe:xkaaBa, 4ye HHBECTUTOPHUTE CJIeABA Ja MMAT NPeABH], Y€ CTOMHOCTTA HA
asioBere Ha J®@ ,,Cesekt O0auMranmuu® M JA0X0AbT OT TAX MOraTr Ja ce NOHUXKAT,
neyajndara He e rapaHTHPaHA U MHBECTUTOPUTE MOEMAT PHUCKA 12 He BbH3CTAHOBAT
HHBECTHLMSATA CH B IIbJIEH pa3Mep.
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Ilpospaunocm no omnowenue na HeOIALONPUAMHUME 8b30CUCMBUSL 8bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoekm

Jexmapamus Ha Y] ..Cenekt Acer MeHnmmxMbeHT EAJl, ye He oTynTa HeOJIArOUOPUSITHUTE
BB3/ICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIECHUS BbPXY (AKTOPUTE HA YCTOMUYUBOCT

CeriacuHo un. 4, maparpad 1, 6ykBa 6 ot Permamenta, Y]l He oTuuTa HEOIArOMPUATHUTE
BB3JICHCTBUSL HA HHBECTUI[MOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € ChOOpa3HO ¢ MHBeCTHHHMOHHUTE Ienu, cTpareruu U mnoiautuku Ha JD , Cenexr
OO0yuramuu‘.

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

- AKTyaJHOTO HMBO Ha BB3MOXEH JOCTBII 0 KaYeCTBEHA U JOCTOBEpPHA MH(OpMAIIUS
Ha HUBO EMUTEHTH;

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

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

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

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

- IIpomwmxkaBamiara mporeaypa mo pa3pabOTBaHETO Ha €AMHHATA €BpOIeiicKa MpaBHA
paMKa BBB BpB3Ka C OIOBECTSBAHETO HAa WH(pOpManMs BHB BpPb3Ka C yCTOMYMBOCTTA 3a
y4aCTHUIIUTE Ha (DMHAHCOBUTE Ia3apHu.

Hudopmanus naam u kora Y]l Bb3HaAMepsiBa /12 32109 HE 12 OTYMTA HeOJaronpusiTHUTE
Bb3/1eliCTBHS HA MHBECTULIMOHHHUTE pellleHusi BbPXY (paKkTopuTe HA YCTOHYHBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, U30poeHu B Tadanua 1 ot npuioxenue I kbm lesernpan
peraament (EC) 2022/1288 na Komucusra ot 6 anpua 2022 roguHa 3a 10nbJIHEHHE HA
Pernament (EC) 2019/2088 na EBponeiickusa napjamenT 1 Ha CbBeTa no OTHOLIEHHE
Ha peryJaTOPpHATE TEXHUYECKH CTAHAAPTH, € KOMTO Cce OmpeleJssT MNOAPOOHO
ChAbPKAHNETO U HAYMHBT HA MpeACTaBsiHe HA HH(oOpPMaNUATA BbB BPb3Ka ¢ NPUHIIANA
3a HEHAHACsHe Ha 3HAYUTEJIHU BpPeIH M Ce ONpedeJsiT ChAbPKAHMETO, METOAUKHUTE U
npeacTraBsgHeTo Ha uHPoOpManus BbB BPb3Ka ¢ MOKa3aTeJMTe 32 YCTOWYMBOCT U
HeO0JIArONPUSITHATE Bb3ACHCTBHA BbPXY YCTOWYMBOCTTA, KAKTO M CbIAbP:KAHHETO H
NpeacTaBsHeT0 HAa MH(oOpMAaUKs BbB BPb3Ka ¢ PeKJIAMHPAHETO HA €KOJOTHYHHM WU
COMAJIHM XAPAKTEPUCTHKHM W LeJUTe 32 YCTOMYMBH MHBECTHIHH B NPeII0rOBOPHHU
JOKYMEHTH, yeOcaiiToBe W NEPHOAUYHH JAOKJIAAU, AOKOJIKOTO TOBa € ChOOpa3HO ¢
NHBecTHHMOHHNTE HeJH, cTPpaTeru U noJuTuku Ha 1@ ,,Cesiekt O0auranum*:

V]I ,,Cenekt Acer MenumxMbHT EAJ] akTHMBHO OIlIEHsIBA MOTEHIIMATHUTE MPEAUMCTBA U
HEJOCTAThLIM TPU UMIUIEMEHTUPAHETO Ha HOBUM TEXHUKH B MpOIEca CHU Ha B3E€MaHE Ha
WHBECTHIIMOHHH pemieHus 3a DoHja, KaTo IeMu MOACUTYpsIBaHEe MaKCHMallHa 3allyiTa Ha
MHTEPECUTE HA UHBECTUTOPUTE.

ITo30BaBaiiku ce Ha CBOSITa AHTAXKHUPAHOCT, CJEJ] OTHNAJAHETO Ha IIOCOYEHUTE IIO-TOPE
MPUYHHM, U CJIe] OTYMTAHE Ha OBJACIINTE TOJ3H M Pa3XOAW BHB BPH3Ka C MOTCHIIMATHATA
MPOMsIHA, JEUCTBANKK C LI€JI MAKCHUMAaJIHA 3allliTa MHTepecuTe Ha uHBectutopure B 1D, V]|
e ce CTPEMH JIa 3all09YHE JIa OTYNTA HEOJArONMpUITHUTE BH3ICUCTBUS HA WHBECTHIITMOHHHUTE
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pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOJIKOTO TOBa € CBhOOpasHO C
WNHBEeCTHITMOHHUTE 11€JH, CTpaTerud U noymTuku Ha JIdD ,,Cenexkt Ob6muramuun.

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

[TonuTHkarta 3a UHTErpUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B IIPOLIECA CH HAa B3eMaHe Ha
nHBecTHIIMOHHHM pereHus Ha 1D ,,Cenext OOGauranun‘ € 1OCThIIHA HA HHTEPHET CTpaHHUIaTa
Ha YJ| www.selectam.bg.

2.13. Ilpasuna 3a oyenka Ha akmusume

C nacrosmute [lpaBuna ce ypexaaT NPUHLUIKATE M METOAMTE 3a OLIEHKA Ha aKTUBUTE,
MaCMBHUTE M M3UYMCIISIBAHE HA HETHATa CTOMHOCT Ha aktuBHUTE Ha JloroBopen doup “Cenexr
Ob6nuranuu” (“HoroBopuust ®oun”, ,,JJO” unn “Donga’), opraHu3upaH U yHpaBisBaH OT
VopasnaBamo pyxectBo “Cenektr Acer MenumxmbHT” EAJ[  (“Yopasissamoro
HpyxectB0”).

C nacrosmure IlpaBuna ce ypexaar mpolenypara U OpraHu3alMsITa Ha U3YUCISBAHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE 32 I[EJIUTE Ha!

- ONpeJesiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha ], ONpEeIsiHE Ha eMUCHOHHATa
CTOMHOCT U IIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- yOpaXXHsIBaHE Ha KOHTPOJ BbpPXY pa3Mepa Ha pasxoaure 3a cMeTka Ha Donpa B
CHOTBETCTBUE C MPEIBUICHOTO B YyCTpoiicTBeHHTE akToBe Ha DOHIA U B JIOTOBOPUTE
Jleno3utapss U ¢ MHBECTUIIMOHHUTE IOCPEIHULHM, Ype3 KOUTO CE CKIIIOUBAT U W3MBIHSABAT
WHBECTUIIMNOHHUTE CIICIIKU;

- Clla3BaHE€ Ha WHBECTHIIMOHHATa [OJMTHKA, OTPaHMYEHUSATA 32 HMHBECTHpPAHE W
pasnpeieNeHueTo Ha AaKTHBUTE B Moprdeilna, KaKTO ¥ M3UCKBAHUATA 33 MUHUMAJIHU
JUKBUIHU CPEJICTBA U CTPYKTypaTa Ha akKTUBUTE U nmacuBuTe Ha POHJA;

- cmazBane Ha pasnopenoutre ©Ha 3JAKHWCHIIKH, mnoa3akoHOBHTE akTOBE IO
MIPUJIAraHeTO MYy U BCUUKH JAPYTHU 3aKOHOBU U3UCKBAHUS.

MeTOI[I/IKaTa C€ OCHOBAaBa Ha HpaBI/IJ'IaTa Ha I[OI"OBOpHI/ISI CDOH,[[ U HOPMAaTUBHUTE AaKTOBE,
CBbpP3aHu C HETOBaTa }IeﬁHOCT. MGTOI[I/IKaTa BKJIFOYBA NPUHOUIIUTE U METOAUTC 3a OLICHKA Ha
AKTUBHUTC U IIaCUBUTC Ha cDOH,[[a.

OcHOBHH IMPUHIUIIN IIPU OLICHKA HAa aKTUBUTEC Ca:

- Ouenkata Ha akTuBUTE U nacuButTe Ha J{D ce u3BbBpIIBa CHIVIACHO MeEXIyHapOIHUTE
cueroBoiHU cTaHaapT 1o § 1, . 8 ot JIP ot 3Cu.

- Ouenkara Ha aktuBH Ha J|®D, HapuuyaHa mo-HATaThK ''clipaBeiMBa CTOWHOCT", ce
M3BBPINBA 32 BCEKH AKTUB, BKIFOYUTEIIHO W 3a IIbPBOHAYAIHO MPU3HATHTE KHM JaTaTa Ha
OlICHKATA.

- [Ipn nbppBOHaUanHO NpuAOONBaHe (MPU3HABAHE) HAa AKTUB - IO IleHAa Ha HETrOBOTO
npunoOuBaHe, IJIIOC, B CIy4yail Ha (UHAHCOBH aKTHBH, KOUTO HE C€ OTYUTAT IO CIpaBeJINBa
CTOMHOCT B TleyayidaTa WM 3arydara, pa3xoJuTe IO CIIeJKaTa, KOUTO C€ OTHACST MPSKO KbM
npu100UBaHeTO Ha (PUHAHCOBUS aKTHUB.

- Ilpu mocnenBaio omneHsIBaHE Ha aKTHB - 110 CITPaBETMBA CTOMHOCT.
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- MOMEHTHT Ha OIIEHKAaTa Ha KyNEHUTE WU MPOJaJeHUTe (MHAHCOBU MHCTPYMECHTH B
noprtdeitna Ha JId e narara Ha CETHJIMEHT.

Memoou 3a oyenxa na akmusume

1. CrpaBemuBata CTOMHOCT Ha M3JajeHUTe OT PenyOnwka Beiarapus EeHHH KHUXKa H
HHCTPYMCHTI/I Ha HapI/I‘-IHI/ISI Ha3ap, KaKTO 1 Ha U3JaACHUTEC OT I[pyra )11>p>1<aBa YJICHKA UJIA OT
TpeTa Ibp)KaBa [IECHHU KHIDKA W MHCTPYMEHTH Ha IMApUYHHS Ta3ap, ThPryBaHW Ha MecTa 3a
T’pr‘OBI/ISI HpI/I AKTHUBCH Ha3ap, ce OHpCI[GHHZ

a) Mo IeHa ,,KynmyBa”~ TpH 3aTBapsHE Ha Iazapa 3a JeHSA, KbM KOHTO C€ H3BBpIIBA
OIICHKaTa, 0OSIBEHA B €JICKTPOHHA CHCTEMa 3a IIeHOBa nH(popmanus;

0) B ciydaii 4e ma3apbT HE padOTH B JIeHS, KbM KOHTO CEe U3BBPIIBA OIICHKATA - 110 IICHA
,»KynmyBa” TIpH 3aTBapsiHE Ha Ta3apa 3a TOCIeAHUS PAOOTEH JIeH, O0sSBEHA B EICKTPOHHA
CHUCTEMa 3a [IEHOBa HH(pOpMAIHS;

B) B ClIy4ail ue 1eHara, U34KclieHa ChIilacHo OykBH ,,a~° — ,,0”, € OpyTHa, TS Ce U3MOJI3Ba
npsKo 3a mpeorieHka. [Ipu ycimoBue dYe IeHaTa € 4YKWCTa, HAa OCHOBaTa Ha JIMXBEHHUTE
XapaKTepI/ICTI/IKI/I 110 HepI/IOI[I/I‘-IHOCT n paBHI/IHIG Ha JINXBCHUTC KYHOHI/I, T CC Hp606pa3yBa B
OpyTHa | CJIe]l TOBa Ce U3I0JI3Ba 32 MPEOLICHKA.

2. Ilpu HEBB3MOXKHOCT Ja Ce MPUJIOKHU T. 1 ce M3Mmoia3Ba METOABT HA TUCKOHTHUPAHUTE
napuyHd motor. Karo oOcHOBa 3a W3YUCIEHHATa C€ U3IOJ3BaT IEHH ,KymyBa~ Ha
MOCIEAHUTE H3JaICHH €MUCHUU ChC CHOTBETEH MaTypuTeT. Te3u Hali-HOBHM EMHUCUU ChC
CBHOTBETEH MAaTypHUTET MO-HATAaThK Ca HApHUYaHH 33 KPAaTKOCT ,,0CHOBHH emucuun’. Emucusira,
YUATO 1IeHa TpsOBa na ObAe ompezeneHa, c€ Hapu4aHa ,,TbPCeHAa eMHUCHs . 3a IeNTa Ha
U3YHCIICHUATA [ICHUTE Ha OCHOBHUTE €MUCHH C€ M3YMCIISABAT 110 peaa Ha T. 1.

2.1. W3uncneHneTro Ha IICHUTE HAa CHOTBETHUTE EMHCHH UYpe3 METoJa Ha JIMHEHHa
MHTEPIIONALUs TPEMUHABA MIPE3 CICTHUTE €TaIlu:

a) Ha OCHOBATa Ha IIeHH ,,KyIlyBa~ Ha OCHOBHUTE €MHUCHU ce (OpMHUpa KpUBa Ha J1I0X0/1a;

0) B 3aBUCHUMOCT OT OCTaThYHMs CPOK JO Majexa Ha ThpCEHaTa €MUCHUS Ce OMNpeaess
MECTOIOJIOXKEHUETO M CIpPsAMO Hai-OiM3KaTa Mpeaxoskialla M Hail-Onu3kara ciiefBaliia 1o
CPOK OCHOBHHU €MHCHU;

B) ompeJens ce pa3yinkaTa (B JHH) MEXKIY CpOKa JI0 IMajie’ka Ha JBETE OCHOBHH €MHCHH,
KaKTO U pa3liMKara B JOX0Ja UM JI0 MaJexKa;

I) W3YHCIsIBA CE€ MHOXKHTEN, KAaTO pa3jiikaTta B JIOXOJa N0 Majaexa ce pas3jieis Ha
pas3iuKaTa B IHUTE JI0 MaJIexKa;

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

€) ToJy4YeHaTa pa3jiiKa ceé yMHO)KaBa C MHOXHTENSI OT MpPEIXOJHAaTa CTHIKA, 3a Ja ce
M3YHUCIH pa3iuKaTa B 0X0/1a J0 Majieka Ha ThpceHaTa U OCHOBHATA EMHUCHS;

) JOXOOBT JO TaJeka Ha ThpPCcEeHaTa €MHCHS Ce TIOIy4aBa, KaTo HW3YHCIeHAaTa B
npeaxo/HaTa CThIKA pa3jidka B JOXOAWUTE c€ J00aBM KbM JOXOJHOCTTAa Ha OCHOBHATA
EMIUCHS, TIPEIXO0XK/IaINa ThPCeHATA;

3) Ha OCHOBaTa Ha MOJYYEHHUs JO0XOJ 10 Majexa Ha ThpPCEHaTa €MHUCHUS Ce M3YHCIABA
OpyTHaTa ¥ IieHa Ype3 M3IM0JI3BaHe Ha ciienHara popmya:

N C/n N F
e (1+ r/n)i—ler (1+ r_/n)i—hw
Kpaero:

P=
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P — menara Ha IleHHATA KHUTA

F — rmaBHMIlaTa HA [IEHHATA KHUTA

C — ronuuIHUAT KYTIOH Ha 00IUranusara

N — Opoi JIMXBEHH IUTAIIAHKS 3a FOJIMHA

N — o611 Opoit Ha TUXBEHUTE TUTAIAHUS

I — MPOLICHT Ha IUCKOHTUpPaHEe (paBeH Ha J0X0J]1a J0 MaJaekKa)
| — MMOpeICH HOMEP Ha JIMXBEHOTO ILJIalaHe

OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

- 06wy Opotl OHU MedCcOy 08e TUXEEHU NIAUAHUS

2.2. Wzuncnenara mo Qopmynata neHa € OpyTHa M c€ H3MOJI3BA MPSIKO 3a
IIOCJIE/IBAIla TPEOIIeHKA Ha ChOTBETHATA JIBJITOBA [IEHHA KHUTA.

3. OTMmeHeHa

4. CnpaBelIMBAa CTOMHOCT HA NMPEXBLPJSAEMH IEHHH KHHKA M HHCTPYMEHTH HA
MAPHYHHUA 123ap, JONYCHATH 10 WJIH ThHPIYBAHHM HA MECTA 32 ThPIrOBHM NPH AKTHBEH
na3ap, ce U3BbpIIBa:

4.1. mo 1eHa Ha 3aTBapsHE WM JAPYT aHAJIOTMYEH MOKa3aTes, OTIOBECTSIBAH MyOJIMYHO KbM
JICHs Ha OIIEHKaTa OT MECTa 3a ThbProOBUS;

4.2. 1o 1eHa Ha 3aTBapsiHE WM JPYT aHAJIOTMYEH MOKa3aTel, OMOBECTABAH MyOJIUYHO KbM
JICHs Ha OLIEHKaTa OT MECTa 3a ThPIrOBUs, OT KOMTO 3a ChOTBETHHUSA JIEH € U3ThpPryBaH Haii-
rojiiM 00eM MNPEXBBPJIACMU ICHHU KHHXXAa U UHCTPYMCHTH Ha IMApUYHUA I1a3ap B CIIyYauTe,
KOraTo T€ ca JOIyCHATU O ThPrOBHs Ha MOBEYE OT €IHO MSCTO 32 ThPrOBUS;

4.3. 1o 1eHa Ha 3aTBapsSHE WIH JAPYT aHAJIOTHYECH ITOKa3aTell, ONIOBECTSABAH MTyOJIUYHO OT
MeCTa 3a ThPTrOBUs 3a MOCIeAHUs paboTeH JAEH, aKo MSCTOTO 3a ThPTrOBUs HE padOTH B JCHS,
KbM KOWTO C€ M3BBPIIBA OLICHKATA.

4.4. cripaBennuBaTa CTOMHOCT HAa TMPEXBBPISIEMH LIEHHW KHUXKA W WHCTPYMEHTH Ha
Mnapu4Hus masap, A0MYyCHATH OO WKW TbpryBaHHW Ha MECTa 3a TbprOBHA, B cnyqaﬁ e C TiAX
HsAMAa CKJIIOYEHHM CHEJIKH B JCHS, KbM KOWTO CE€ U3BBPIIBA OLIEHKATA, CE ONpEes O LIeHa Ha
3aTBapAHC WM APYT aHAJIOTMYCH I1OKa3aTeyl, OMOBCCTABAH Hy6J'II/IIIHO OT MCCTa 3a TbPIrOBHUA
3a Hau-Omu3kust neH oT 30-AHEBHHS MEPHOJ, MPEeaXOoXKAall JCHS, KbM KOWTO ce H3BBPIIBa
OILICHKATA.

4.5. cnpaBeiMBaTa CTOMHOCT Ha MPEXBBPISIEMUTE IIEHHU KHUXKAa M MHCTPYMEHTU Ha
Mapru4dcH Masap, AO0IyCHATHU 0 WJIKM TbpPpryBaHHU Ha MECTa 3a TbProBusd, B CIIy4auTE, KOraTo HE
ce MPOBeXJa THPrOBUS HAa MECTa 3a THProBHsl B pabOTHM 3a CTpaHaTa JHM, € LleHaTa Ha
3aTBapsiHE 3a JIeHsA Ha IIOCJENHATa THPrOBCKA CECUs, NMPEAXO0XKAall JEHSA, KbM KOWTO ce
M3BBPLIBA OLICHKaTa. B ciydail ye HsMa CKIIFOYEHU CHIEJIKU B JICHs Ha MOCJIeIHATa ThProBCKa
cecusd, npeaxoxkaamll J€HA, KbM KOWUTO ce HU3BBPIIBA OLICHKATA, CIIpaBCinBaTa CTOMHOCT Ha
TE€3M MHCTPYMEHTH C€ OIpEeless IO LIEHa Ha 3aTBapsHE WIM APYr aHAJOTMYEH ITOKA3aTell,
OTIOBECTSIBaH IMyOJIMYHO OT MECTa 32 ThPrOBUS 3a HaW-OMu3Kus JeH oT 30-THEBHHS TEPHOI,
MpeIXOoXKAall JIeHs, KbM KOHTO ce W3BBpIIBa OlleHKaTa. [Ipu omeHkata Ha oOIUTaMM U
Ipyrd GopMU Ha CEKIOPUTH3UpPAH IBJT (IBJITOBU IIEHHW KHI)KA) C€ OTYMTA W HATpylaHaTa
JIMXBA 33 CbOTBETHUTE JHMU.

4.6. ako HE MOXE Ja ce NpUIoXH T. 4.1., HeHaTa HA aKIHUHWTE, ChOTBETHO Ha IpaBaTa €
[IeHa Ha 3aTBapsHE WU JPYT aHAJIOTWYEeH TMOKa3aTeN 3a Hal-ONM3KHUs JIeH MPe3 MOCIeTHUS
30-mHEBeH TepHoA, MPEIXOKIaml JCHs Ha OIeHKaTa, 3a KOWTO MMa CKIIIOUEHH CIelkH. B
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ciydaid, ye B npenxogHus 30-AHEBEH MEpUOJ € U3BBPLIBAHO YBEIMUYEHUE HA KaluTala WU
paszensiHe Ha aKLMMTE Ha eMUTEHTa WIM € O0SBEHO M3IUIALIAHETO Ha JMBUICHT, IIeHaTa Ha
3aTBapsiHE WIM JPYTHs aHAJIOTHYEH II0Ka3aTell 10 M3PEYEHHE IbPBO CE KOPUIHpa CbC
CbOTHOLIEHUETO Ha YBEJIMYEHUE HA KalMTalla, CbOTBETHO HA PA3fC/IIHE Ha AKLUUHUTE WIH
pasmepa Ha JUBHJEHTA, aKO Hal-OMM3KUAT JeH npe3 nocneauus 30-ITHeBeH Mepuo]| mpeau
JaTata Ha OLEHKAara, 3a KOWTO HMa CKJIKYEHH CACIKH, € MNpeau JEHs, Cled KOHTO
[IPUTEKATEIIUTE HA aKIMM HAMAT IPAaBO Ja ydacTBaT B YBEJIHWYECHUETO Ha KallWTaja,
CBOTBETHO JICHS HA Pa3JEISIHETO WIM JIEHA, OT KOMTO IIPUTEKATEIINTE HA aKIIUK HAMAT IIPaBoO
Ha JUBUJCHT.

5. Ilpy_HEeBBL3MOKHOCT JIa Ce MPUJIQKAT HAYMHHUTE 32 OLEHKA HA aKUHWU 10 T. 4.,
KAKTO M 32 aKIMUTe, KOUTO He ce THPIyBaT HA Pery/JIUPAHM NIa3apU WM IPYIH MecTa 3a
ThProBHsl, CIIPABEJIMBAaTa CTOMHOCT C€ ONpenessi upe3 IMOCIeA0BATeIHOTO MpuilaraHe Ha
CJIETHUTE METO/IU:

- METOJ] Ha CbOTHOIICHUETO 1I€HA - TIeyasi0a Ha APYKECTBA aHAIO3H,

- METOJl Ha HeTHaTa OallaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU IMAPUYHU TTOTOIH.

Te3n meromu ce mpujaraT B IMOCIEIOBATEIHOCTTA, B KOSTO Ca OMKCAHH I0-JI0Jy, MpU
yCIIOBHE, Y€ MIOCOYEHUAT Ha IPBO MACTO METOJ HE MOXKeE Jia ObJie U3MOI3BaH.

5.1. MeTonbT Ha CHOTHOIIIEHUETO [IEHA — TIedasi0a Ha IPYKECTBO aHAJIOT C€ ChCTOH B!

a) M3uncnsaBaHe cTOMHOCTTA HAa aKIMUTE Ha OLIEHSBAHOTO JIPY’KECTBO 4Ype3 YMHOKAaBaHE
Ha HEeromaTa medan0a Ha akius C Ma3apeH MHOXHUTEN. [la3apHHSAT MHOXHTEN H3pa3siBa
CBHOTHOIICHUETO MEXKAY 1IeHaTa Ha APY’KECTBO - aHAJIOT, U Heropara nevyauba Ha akiusl.

0) [lewanbara Ha JIpy>KECTBO - aHAJOT, U HA OLEHSIBAHOTO JPY’KECTBO CE€ OINpEnaess Ha
0a3ara Ha ()MHAHCOBU OTYETH, OOXBAIIANIM HAW-ONM3KHUS €THOTOIMIICH ITEPHOM, CYUTAH OT
nocieaHus myOsiukyBaH ¢uHaHcoB ordeT. [leuanOaTta Ha akuMs ce onmpeaess KaTo YucTara
nevyanfa Ha APYKECTBOTO C€ pa3/iein Ha OOIIus OpOi aKIIuH.

B) MHOXMTENAT ce U3YMCIIsIBA HA OCHOBATa Ha II€HA Ha 3aTBapsiHE WM JIPYT aHAJOTHYeH
nokasares 3a TOCJIeIHHs padOTeH JeH C aKIMUTE Ha JAPY>KECTBOTO aHAJor. AKO HE MOXeE Jia
ce OIpeJieNy 1IeHa M0 MPEIX0IHOTO U3peUeHHe, 1IeHaTa Ha aKI[MUTe Ha JIPYy»KECTBOTO aHAJIOT
€ IleHaTa Ha 3aTBapsHEe WM Jpyr aHAIOTWYECH TIOKa3aTeN 3a Hal-OJMmM3Kus JeH Tpe3
nocienHus 30-AHEBEH MepHo, MPEIXOKIall JeHs Ha OlLIEHKaTa, 3a KOMTO MMa CKIIIOYEHU
CHEIIKH.

r) M3TouHMK Ha MbpBUYHATa MH(OpPMAIUs 32 U3BBPIIBAHE HA MOCOYEHHUTE M3UMCICHUS
ca CUETOBOJHUTE OTYETH Ha NMyOnuuHuTE nApykectBa oT peructbpa Ha KOH u BDb, nnu
JIOCTOBEPEH M3TOYHMK Ha MH(OpMAIMs 32 ChOTBETHUS UYXKAECTPAaHEH PETyJIHpaH Mazap Win
JPYTO MSCTO 33 THPTOBHSL.

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

e JlpyXecTBO — aHAJIOT € TaKoBa JIPYy’KECTBO, KOETO OCHUTYpsiBa JIOCTaThbUHO 100pa
06a3a 3a CpaBHEHHE CHPSAMO HMHBECTUIMOHHUTE XapaKTEPUCTHUKH Ha OILIEHSABAHOTO
TPYKECTBO.

e 1300pbT HaA ApyXKEeCTBa aHAIO3H, TPsAOBa Ja Ob/ie 0OOCHOBAH 4pe3 CpaBHUTEICH
aHaJIM3 W OIEHKa Ha TEXHUTE XapaKTepPUCTHKH U CTEleHTa Ha CXOJCTBO C
XapaKTePUCTHKHUTE Ha OIIEHSBAHOTO JIPY>KECTBO.

e JlpyXecTBOTO aHajOr ce u30Mpa CBITIACHO TOCOYCHHUTE KPUTCPUH H3MEKIY
Jpy’KecTBara, JOMYCHATH JI0 UM ThPTyBaHU Ha PETYJIHMpaH Ma3ap WIK MACTO 3a ThProBHS B
IbprKaBaTa 1Mo CeATUINETO Ha EeMUTEHTA.
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e Kpurepuute, Ha KOUTO 33BJDKUTEIHO TPSOBA Ja OTroBaps APYKECTBOTO — aHAJIOT
ca:
- CeKTOp OT UKOHOMHKATa, B KOWTO JPY’KECTBOTO OTEPHPA;
- CxoJ1Ha POIyKTOBA rama;
- Jla uma nyOumKyBaHM (PMHAHCOBH OTYETH JAaBaIlld BH3MOXHOCT Jla ObJe 0OXBaHAT
HaN-OMU3KUSIT €THOTOIUIICH MTEPHO/T;
- Jla uMa CKITIOYEHH CIIENIKH C aKIUUTE Ha IPYKECTBOTO B JICHS HA OI[CHKATA.
e Jlpyrm KpuTepuu, KOUTO CE€ WU3IOJ3BAaT NpPU apryMeHTanusATa Ha u300p Ha
JPYKECTBO — aHAJIOT Ca CPABHUMH OCHOBEH KalHTal U CXOJHU (PMHAHCOBH MTOKA3ATEIIH.

5.2. MeToabT Ha HEeTHaTa OaaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOU B M3YHUCIISIBAaHE HA
CTOWHOCTTa Ha aKIMUTE Ha OIEHSBAHOTO JPYKECTBO KAaTO COOCTBCHHSAT KamuTal Ha
JIPY’KEeCTBOTO (Bb3 OCHOBAa Ha MoOcCHeAHUs (UHAHCOB OTYET) C€ pa3jelud Ha oOmms Opoit
aKIuu B oOpaieHue.

_A-L-PS
N

P

KBIETO: P — croitHocTTa HAa OOMKHOBEHUTE aKLIMU Ha OLEHSIBAHOTO JIPY>KECTBO
A — akTUBH
L — 3agpinkeHus
PS — cTOWHOCT Ha IPUBWIICTHPOBAHUTE AKITHH
N — o611 Opoit OOMKHOBEHH aKIIMU B 0OpallieHre

5.3. MeToabT Ha JUCKOHTUPAHUTE HETHH MAPUYHHU TOTOIM CE M3IOJI3BA 33 ONMpPECIIsHE
Ha CTOWHOCTTA Ha ¢IHa OOMKHOBEHA aKI[MsI Ha JPYKECTBOTO, KATO CTOMHOCTTA HA KalmTaa
Ha TMPHUTEXKATEIUTe Ha OOMKHOBEHH aKIMU Ce pa3jeir Ha Oposi Ha OOMKHOBEHUTE aKIUHU B
oOparieHue.

CTOHHOCTTA Ha KalmuTala Ha MPUTESKATEIUTE Ha OOMKHOBEHU aKI[MK CE M3YKCIISsIBA 10 JBA
HAYHHA:

5.3.1. MeTox Ha QUCKOHTHPAHUTE HETHH MAPUYHHU MOTOIH 32 OOMKHOBEHHTE aKIIMOHEPH
(Free Cash Flows to Equity) - upe3 auCKOHTHpaHe Ha HETHUTE MAapPHYHH TOTOIM, KOHWTO
OCTaBaT 3a aKI[MOHEPUTE CIIe]l TOCPEUIAHETO HA BCUYKU Pa3Xolu, GUHAHCOBH 3aBbJKCHHS,
HEOOXOMMH MHBECTHIIMM U TPOMEHH B OOOPOTHHUS KAMUTAl WA Ype3 JUCKOHTHPAaHE Ha
Owaenm napuunu notoiy ot auBuaeHTr (DDM — Dividend Discount Model):

a) [Ipu To3u meton (FCFE) ce u3mon3Bar HETHUTE MAPUYHH ITOTOIM, KOUTO OCTaBaT CIIE/
MOCPELIAHETO Ha BCHYKH Ppa3XO[H, IOKPHBAHETO Ha (UHAHCOBUTE 3abJDKCHUS
(BKJTFOUMTEITHO TJIABHUIIM ¥ JINXBU T10 ABJITOBE Ha JAPYKECTBOTO), HEOOXOMMHUTE HHBECTHIINH
U npoMeHuTe B obOopoTHust kamutan. [lpy DDM merona ce u3mon3Bar pasmnpeaelicHUTE
JIMBUJICHTH OT JIPY’KECTBOTO KbM aKI[HOHEPUTE MY.

0) HeTHuTe mapuvHU MOTOLM C€ M3YKMCIISABAT, KAaTO MPOTHO3HATA HETHA revanda cieq
JIMXBHU W JaHBIM BbPXY Ievanoara:

- Ce YBEIIMYH C MPOTHO3HHUTE PA3XO/IU 32 aMOPTHU3AIINS,
- Ce HaMaJIi ChC CTOMHOCTTA Ha MMPOTHO3HATA MTPOMSIHA B HETHUSI 000POTEH KaIHUTal,
- Ce yBEIMYM C MPOTHO3HATA CTOMHOCT HA HOB JBJI, KAKTO U TMOCTBIUICHHS OT

W3/IaBAHETO HA EMHCHM MPUBUIICTHPOBAHHU aAKIIHH,

- C€ HAMaJI C MPOTHO3HUTE HHBECTHIINHU B IbJITOTPANHN aKTHUBH,
- Ce HamaJIM C MIPOTHO3HUTE TIOTAIICHHUS 0 TIIABHUIIUTE HA JIbJIra,
- Ce HaMaJIM ¢ MPOTHO3HUTE AUBUICHTH 3a MPUBUIICTHPOBAHU aKIIUH.
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Uznonssa ce cneanara ¢popmyna:

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

KBJIETO: FCFE — neTHu napu4H# MoTOIM 32 0OMKHOBEHUTE aKIIMOHEPH
NI — HeTHa meuanba
Dep - amopTuzamumn
FCINV — uaBecTULINM B IBATOTPAHA aKTUBU
AWCInv — npomsiHa B HETHHsI OOOPOTEH KaIuTal
PP — morartenns mo ritaBHuIM
PD — nuBuaeHTH 32 MPUBUIIETUPOBAHH aKITUU
ND — HOB ABII, KakKTO U MOCTBIUIEHHS OT H3JIaBAHETO Ha EMHCHUU
MPUBUJICTUPOBAHU aKITUH

I[I/IBI/IL[eHTI/ITe CC HaMHpar I10 cJI€aHara (I)OpMyJ'Ia:
D = EPS * payout

Ksbaero: D — nuBuneHTH
EPS — neuyan6a Ha eqHa OOMKHOBEHA AKIUS
Payout — cbOTHOIIIEHHE Ha pa3peacICHIUTE AMBHICHTH CIPAMO IedanbaTa

B) I[Ipu TO31M METOJ HETHUTE MTAPUYHM ITOTOLM CE AUCKOHTHPAT C IieHaTa Ha (PMHAHCUPAHE
CbC COOCTBEH KaIlUTal.
r) llenara Ha ¢uHAHCHpPaHE CbhC COOCTBEH KalUTajl € H3MCKyeMara HopMa Ha
BB3BPAIAEMOCT Ha OOMKHOBEHUTE aKIIMOHEPH U ce Ae(PUHUPA 1O CICIHUTE HAYMHHU:
- ype3 Oe3pUCKOBHS TUXBEH MPOLIEHT IIFOC PUCKOBA IIPEMHUS:

k, =Kge +RP

e
KBIETO:  Ke - IleHaTa Ha QUHAHCHPAHE ChC COOCTBEH KamUTAal,
Krr — O€3pHCKOBUSI IMXBEH MPOLICHT,

RP — puckoBa npemus.

- upe3 Merona Ha oneHka Ha kanutanoBuTe akTuBu (Capital Asset Pricing Model -
CAPM):

Ke = Kge +(km —kKge )Xﬂ
KBIETO:  Ke - IleHaTa Ha QUHAHCHPAHE ChC COOCTBEH KamUTAal,
Krr — O€3pHCKOBUSI TMXBEH MPOLICHT,
(km - kKrFy — mazapnaTa puckoBa npemus,
km —OuakBaHaTa Bb3BpAIlaeMOCT Ha Ma3apa
S — 6era KoepULIUEHT.

- Ype3 MCTOJa HaA JUCKOHTUPAHUTC MAPpUYIHHN IOTOIH:
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K, =&+g,
I:)O

KBICTO:  Ke - IeHaTa Ha pUHAHCUpPAHE ChC COOCTBEH KaIMTAll,
D1 — ouakBaHMs ciieBaIl AUBUACHT 32 elHAa OOMKHOBEHA aKITHs,
Po — 11eHa Ha eHAa OOMKHOBEHA aKI[H,
g- OYaKBaH TEMII Ha PacTEX.

5.3.2. Meroxa Ha nUCKOHTHpaHuTe apudHu notouu 3a pupmara (Free Cash Flows to the
Firm) - upe3 auckoHTHpaHe HAa HETHUTE MAPUYHU TMOTOIM 3a BCUYKH AKIIMOHEPH U JIPYTH
WHBECTUTOPH, HAMAJICHW C BCHUYKH [BJITOBE HAa KOMIIAHUSATA M JPYT'M B3EMaHUs Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKIUMOHepHuTe. M3Mon3BaT ce HETHUTE MapHYHU TOTOIM 3a
BCUYKH WHBECTUTOPH BBHB (pupmara — MpuUTEXaTelnd Ha aKIUH, IBJIT W NpedepeHInaTHn
aknuu. HeTHUTE MapuyHU MOTONHM C€ U3YKCIIABAT 110 1B HAUYMHA!

a) Ilpu mbpBUS HAUMH HETHUTE MAPUYHU IOTOLM CE€ M3YMCISABAT, KAaTO MPOrHO3HATa
neyanba npeau JIMXBU U Cliefl JaHbLU BbpXY Nevanodara:

- C€ YBEIIMYM C IIPOrHO3HUTE PA3XOAH 3a aMOPTU3ALINS,

- C€ HaMaJIu C MPOrHO3HAaTa MPOMsHA B HETHHsI 00OPOTEH KanuTal,

- C€ HaMaJIi C IPOTHO3HNUTE UHBECTULIMM B JBJITOTPAilHU aKTHUBH.

W3nonssa ce cieanara Gopmyna:

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

KbJIETO: FCFF — netHu mapuynam notoru 3a ¢pupmara
EBIT-meuan6a npeau IMXBU U JTaHBIU
TR — nanpuHa cTaBka 3a pupmara
Dep - amopTuzanuu
FCInv — uaBeCTHIINH B TBJITOTPAHHA aKTHBH
AWClInv — npoMsiHa B HETHUSI 00OPOTEH KaruTam

6) IIpu BTOpHS MOXO ce U3MOA3Ba cieHaTa hopMyna:

FCFF = FCFE + Intx(1-TR)+ PP —ND + PD

KBJETO FCFF — HeTHM nmapuyHM noTouH 3a pupMaTa
FCFE — HeTHM mapu9yHH MOTOIM 32 OOMKHOBEHUTE aKIIHOHEPH
Int— pa3xoau 3a MUXBH
TR — nanpuHa cTaBka 3a pupmara
PP — nmoramenus mo rmaBHUIN
PD — nuBuaeHTH 3a IPUBUIIETHPOBAHU aKIIUU
ND — HOB JbAr, KakTOo M TMOCTBIUICHHS OT H3/aBaHETO HAa EMHUCHH
NPUBUJICTUPOBAHN aKITHUH
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B) HeTHute napuyHu MOTOIM C€ JUCKOHTHPAT ChC CpPEIHONpETErjieHara IeHa Ha
Kanurajga Ha JApYykecTBOTO. [Ipu omnpenensiHeTo HA OTHOCUTEIHHUTE ISUIOBE HA Pa3IMYHUTE
M3TOYHUIIM HA KAIMMUTAJ CE U3IOI3BAT Ma3apHUTE UM CTOMHOCTH.

r) CpenHompereriieHara IIeHa Ha KamuTaja Ha JPY>KeCTBOTO CE€ OMpeAess upe3 cieaHara
dbopmyna:

WACC =k, X(E)+kd x(l—t)x(D]-i—kps x[PSJ,
E+D+PS E+D+PS E+D+PS

kbnero:  WACC — cpenHonpeTeriieHaTa IieHa Ha KaruTaa,
Ke ¢ 1ieHaTa Ha (puHAHCHPAHE ChC COOCTBEH KaIUTAJ,
Kq e 1ieHaTa Ha (pUHAHCHPAHE C JBJIT, IPEIHU Ja € OTYETEH JaHBUYHHUAT e(DEKT OT
pa3xoUTe 3a JINXBH,
t e naHpYHATA cTaBKa 3a pupmara,
Kps ¢ 1ieHaTa Ha (UHAHCHpAHE C PUBUIICTUPOBAHN aKIUH,
E — mazapHaTta CTOHHOCT Ha aKI[MUTE Ha KOMIIAHUSATA,
D — ma3apHaTa CTOHHOCT Ha JbJra Ha KOMITAHHSTA,
PS — ma3zapHaTa CTOMHOCT Ha MPUBUIICTUPOBAHUTE aKI[MU HA KOMITAHUATA.

Koraro mazapHaTa CTOHHOCT Ha Ibira HE MOXe Ja ObJe OmpeneNeHa, ce H3ION3Ba
OaslaHcoBaTa My CTOMHOCT.

5.3.3. Bceku equH OT METOJMTE 3a OIpe/ielsiHe HAa CTOMHOCTTA HA aKIIHOHEPHUS KaruTal
MOJKE J1a M3II0JI3Ba SIMH OT JIBaTta MOjielia Ha TUCKOHTHPAHE:

a) IlocrostHeH TeMmm Ha pacTek, MPHU KOWTO Ce MpHeMa, Y€ PBhCThT Ha (upmara e
MOCTOSTHEH M cTabuieH. MoJeapT Ha MUCKOHTHPAHE HA JUBUACHTH C MPE3YyMIIHUSITA 32
HOCTOSTHEH ¥ cTabmiieH pwet ce Hapuua Gordon Growth Model (GGM):

®dopmynara, KOSITO ce U3MO0J3Ba €:

p_ FCH
0 - 1]
r-g
KBJIETO: Po — HacTosimaTa cToifHOCT Ha CBOOOIHUTE MAPUYHH MTOTOLIH;
FCF e wim FCFE nnu FCFF nnu mapudeH moTok oT JUBUICHTH;
I' € CbOTBETHATA HOpMa Ha IUCKOHTUPAHE;

J € TOCTOSIHHHUAT TEMII Ha pacTEX Ha KOMITaHMSITA.

0) /IByeTaneH TeMmIn Ha pacTexX, MPU KOKWTO ce TpHreMa, 4e ChIEeCTBYBAT JBa Mepuoaa. 3a
IBPBUS TMEPUOJ C€ TMpaBUM MPOTHO3a 3a HETHUTE MMApUYHU MOTOLUM 3a BCSKA TOJAMHA
MOOT/IETTHO. 3a BTOpHS TEPHUOJ] CE MpHeMa, Y€ HETHUTE MapUYHH TOTOIM I HapacTBaT C
YCTOMYMB TEMI WJIM L€ OCTAHAT MOCTOSIHHHU.

®dopmyiaTta, KOATO Ce U3MO0J3BA, €:
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@ FCF, . P
PO - Z tt + - n'’
T @+r) (1+r)
KBICTO: PO — HacTodAmara CTOHMHOCT Ha CBO6OI[HI/ITC IMapyu4HU IMOTOLHU,

FCFt e unu FCFE nnu FCFF nnu mapuueH moTok OT AWBUICHTH IMpe3 TOAWHA

I' € CbOTBETHATA HOpPMA Ha IUCKOHTUPAHE IPE3 IIbPBUS MIEPUOI;
Pn e croiiHoCcTTa Ha CBOOOJHUTE MAPUYHU MOTOLM B HAYAIOTO HA BTOPHS
MEpUOJ HAa YCTOMYUB PBCT; Pn ce n3unciaBa 1o cieiHus Ha4rH:

» _ FCF.,
n )
rh—0,
KBICTO. I'n € ChOTBETHATAa HOpMa Ha I[I/ICKOHTI/IpaHe Hpe3 HepI/IOI[a Ha ITOCTOsIHCH p'I)CT;

On € TOCTOSHHMAT TEMII Ha pacTe Ha koMmmnanusTa. Koraro ce mpuema, ue
1pe3 BTOpHUsS NEPUO]] HETHUTE MApUYHM MOTOLHM € OCTaHAT MOCTOSIHHH, TO
torasa gn=0.

5.4. IlocnenBaia OlleHKa HA aKIMH, IPUAOOUTH BCIEACTBHE OT YBEJIMUYCHHUE HA KamuTana
ChC CPEJCTBA Ha JIPYKECTBOTO €MUTEHT WJIM OT pa3JiesiHE Ha CHILECTBYBAIIUTE aKIUH, CE
U3BBPIIIBA KAKTO CIIE/IBA:

a) B cnydaute Ha nmpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JIPY’KECTBO BCIICJCTBUE HA
yBEJIMUYEHHUE Ha KaluTala ChC CPEJICTBA HA APY>KECTBOTO, C€ MPU3HABA B3EMaHe OT JaTara, OT
KOATO MPUTEKATEINTE HA aKIIMU Ha JAPYKECTBOTO HAMAT MPABO HA AKIUU OT YBEIMUYECHUETO
Ha KamuTaja — JaraTa Ciell KOSTO CKJIIOYEHU CIEIKU C aKIMUTE HE BB3JCHCTBAT BBHPXY
MPAaBOTO 3a MPUIO00MBAaHE HAa HOBH aKIMH IO JlaTaTa Ha PETHCTPHpPaHE Ha YBEITUYCHHUETO HA
KanuTalla ¥ BIMCBAHETO MY B JIENIO3UTAPHATA UHCTUTYIIMS.

CTolHOCTTa Ha B3€MaHETO € paBHA HAa MPOU3BEJCHUETO OT OpOsl HOBU aKIMH U 1IeHaTa Ha
€lHa HOBA aKIHU4.

R=N, xP,

KBJETO R — B3emane,
Nn — Opoii HOBU ak1uWy,
Pn — 11eHa Ha eZjHa HOBaA aKLUs.

Ilenata Ha egHa HOBa akKIMs ce MOJydyaBa KaTo MOCJEJHATa IleHa Ha OIeHKa Ha eJlHa
»CTapa” akiusa ObJe pa3jesieHa Ha cymaTa OT Opos HOBHM aKIWU, TMPUIOOUTH CpEILy €IHA
»CTapa’” akuus u eaHa 1 ,,ctapa” akuus.

P
P = 0 [l
" (N, +1)

KBbJIETO Pn — 11ena na egna HoBa akuus,
Po — mocneqHa 1ieHa Ha OIleHKa Ha e/lHa ,,cTapa’’ aKIus,
Ny — Opoif HOBM aKIUH 3a €JHa ,,cTapa’ aKITusl.
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OT JaraTta Ha BIIMCBAHEC Ha HOBUTC AKIMKW B JACINIO3WTapHaTa MHCTUTYLMUA OO0 JaTaTa Ha
BBBCIKAAHC 3a TbProBUA Ha PCTYyJIMpaAH I1a3dap WK APYyro MACTO 3a TbpProBHU:A, CC IIPU3HABAT
HOBHUTC aKIIUH I10 LICHA, U3YHCJICHA 110 CJICJHAaTa (bOpMy.]'IaI

P
P=—2~
" (N, +1)

KBJIETO Pn — 1iena Ha egna HoBa aKkLus,
Po — mocneana 1ieHa Ha OlleHKa Ha e/lHa ,,cTapa’” aKius,
Nr — Opoif HOBH aKITUH 3a €JHa ,,cTapa’ aKITusl.

CJ'IG,I[ BBBCKIAHC 3a ThbProBUsa Ha CHOTBETHOTO MACTO 3a ThPIrOBHUA HAa HOBHUTC aKIHWH,
nocjcaBamniara MM OLCHKa CC M3BHpIIBA CHIVIACHO METOJAUTC 3a OLUCHKA HAa LHCHHM KHHIKA,
AOIIYCHATH OO0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYro MsICTO 3a TbprOBUs.

0) B ciayyante Ha nmpuaoOMBaHe Ha (HOBM) aKUMU OT JaJIeHO APY>KECTBO B pe3yiTar OT
pa3fensHeTo Ha Beue ChIIECTBYBAIUTE aKIMH (CIUIMT) C€ MPU3HABAa B3eMaHE OT Jararta, OT
KOSITO HOBUTE aKI[MKM Ca BEYE OTACICHH OT CHIICCTBYBAIIUTE aKIUM — JaTara, CJiel] KOSTO
CKITIOYCHH CJICJIKM C aKIMUTE HE BBH3JICHCTBAT BBPXY MPABOTO 3a NMpHUI00MBAaHE Ha HOBUTE
aKIMY JI0 JlaTaTa Ha perucTpUpaHe Ha HOBUS OpOH aKkIMU B JCTIO3UTApHATA MHCTUTYIIUS:

CroifHOCTTa Ha B3€MaHETO € PAaBHO HA MPOM3BEIACHUETO HA OpOsI HOBH aKIIMH W IICHATA Ha
€/IHa HOBa aKIHsl.

Ilenara Ha eqHa HOBa aKIMA CE TMOJIyYaBa KaTO IOCJIETHATA I[eHa HA OIEHKA Ha €IHa
,»CTapa” akius Obje pasziesnieHa Ha Oposi HOBH aKIIMH, IPUIOOUTH CPEelly €/IHa ,,cTapa’ aKI[Hsl.

R=N, x P, x—,
N

r

KBJIETO R — B3emane,
Nn — Opoiif HOBH aKIuH,
Po — mocneHa 1ieHa Ha OlleHKa Ha €/IHa ,,cTapa’” aKiusl,
Nr — cbOTHOIIIEHHE HA CIUIUTA.

OT JaTaTa Ha BIMCBAHC HA HOBUTC AKIUU B JACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a TbPTOBHA Ha CbOTBECTHOTO MACTO 3a TbProBUA, CC€ IIPU3HABAT HOBUTC aKIIUU IO
OCHa, U34YMUCJICHA I10 CJI€aHaTa (bOpMy.]'IaI

P=Pox1/N;

KBJIETO P — 1iena Ha HOBa akIys,
Po — mocneqHa 1ieHa Ha OIleHKa Ha e/lHa ,,cTapa’’ aKIus,
N; — CbOTHOIIIEHHWE HA CIUINTA.
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Crnen BbBEX/1aHE 3a ThPrOBHsI HA HOBUTE aKILUU, IIOCIEABAILATAa UM OLIEHKA CE€ M3BbPIIBA
CBIJIACHO METOJMTE 3a OLICHKA HAa LIEHHU KHMKA, JOILYCHATU 0 WK ThPIyBaHU Ha PEryIupaH
11a3ap WM APyro MsCTO 3a TbPrOBHUs.

5.5. Topeusbpoenute mMetoau mo T. 5.1, 5.2, 5.3, 5.4 3a onpezensHe Ha CIIpaBeATUBaTa
CTOWHOCT Ha LIEHHUTE KHIKa MOraT J1a ObJaT KOPUTHpPaHU C KoePUIIMeHTH, 0OOCHOBAaHU Ha
0a3aTa Ha JaHHU U OOCTOSTENICTBA, MPEICTABISIBAIIM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
nHdopmanus o Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO U MOCEABAIIO pa3KpHUBaHE
Ha nH(OpMaNUs TpU MyOJIUYHO MpeAsiaraHe Ha IICHHH KHUXKA U JIOMyCKaHe Ha IICHHU KHUXa
JI0 THPTOBHS Ha PETyJIUpaH mnasap.

6. B cnyuante Ha mpuaoOuBaHEe Ha MpaBa OT JAJCHO IPYKECTBO IMPH YBEIMYEHHE Ha
KanuTajla 4pe3 €MUCHs Ha aKIMu ce Ipu3HaBa B3eMmaHe (Ha MpaBa) OT Jarara, OT KOSTO
MpUTEKATENIUTE HA aKI[MHM B JPY>KECTBOTO HSAMAT MPaBO Jia MOoJIydaT IpaBa 3a 3alMCBaHE Ha
aKLIMM OT YBEJIMUYEHUETO Ha KamuTania (Jararta, ciiell KOSTO CKIIYEHU CHENIKH C aKIIMUTE He
BB3JICHCTBAT BBPXY MPaBOTO 3a MpuA0oOMBaHE Ha MpaBa), MO JaraTa Ha PErUCTpUpaHe Ha
rpaBaTa B JIeN03UTapHaTa HHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO Ce U3YMCIsIBA HAa OCHOBATa Ha clieHara (popmyna:

R, =NxP,
KBJIETO

Rr — B3emane

N — Opoii mpaBa

Pr — 1iena Ha npaBo

I_[eHaTa Ha IIpaBOTO CC U3YHCJIABA UPE3 CICAHATa (l)opMyna:

_F’|+Pi><Nr

P.=PR
N, +1

r

Kspnero:

Pr — niena Ha npaBo

P| — 1ieHa Ha mocyeIHa OIIeHKa Ha aKkIusTa (peay OTAEISHETO Ha IpaBaTa)
Pi - eMHCHOHHA CTOMHOCT Ha HOBUTE aKLUU

Nr — Opoil akIK B €JHO MIPaBO

Ot Aarata Ha PpEerucrpanuda Ha IIpaBaTa B ACIMIO3UTApHATA HWHCTHUTYLUSA, CBIOIMTE CC
IMPpU3HaBAaT KaTO aKTHUB B HopT(beﬁna I10 IeHa OMPEACIICHA 11O (bOpMyJ'IaTa no-rope.

6.1 Ilpu HEBB3MOXKHOCT Ja Ce€ MPUJIOKAT HAUYMHUTE 3a OIEHKA MO T. 4. mocrieaBamiara
OlICHKa Ha IpaBa Ce WU3BbpIIBA IO LI€HA, MPEACTaBisABaIla pa3jiMKa MEeXay IleHaTta Ha
CBIIECTBYBAIIUTE AaKIMU Ha JPY>KECTBOTO, OIpEAENIeHa CHOpe]l H3MCKBaHMATAa Ha T. 4.,
CBbOTBCTHO T. 5, M €eMHCHOHHATa CTOMHOCT Ha HOBHUTE AKIUK OT YBCIIMYCHUCETO Ha KaldTala,
YMHOK€HA 10 ChOTHOIIIEHUETO Ha Opos akIUK B €HO TPABO.

6.2. Or pgataTa Ha 3alMCBaHE Ha aKIMUTE B PE3YyJITaT HA yIpaKHABaHE Ha IpaBaTa N0
JlaTaTa Ha PErUCTpPUpPAaHE HA YBEJIMYEHUETO Ha KalWTaja U BIUCBAHETO MY B JIEMIO3UTApHATA
WHCTUTYIUS 3alMCAHUTE aKIIMU CE€ OTPa3siBaT KaTo B3eMaHe, KoeTo ce opmupa, KaTo OposT
Ha 3aMMCaHUTE AKIMU CE€ YMHOXHU IO CyMaTa OT CTOMHOCTTa Ha €QHO MPaBo MO MOCJIeaHaTa
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OLCHKa IIpEAr 3allMCBAHCTO Ha aKIHUUTC, pa3aciicHa Ha 6p051 aKllMKu B CJHO IpaBO H
€MHCHOHHATa CTOMHOCT Ha C€IHa aKIus.

Fzan>< ID|+Pr 1
N

r

KBJICTO R — B3emane,
Nn — Opoii 3anMcaHyu aKIHH,
Pi — eMHCHOHHA CTOMHOCT Ha aKIus,
Pr — croitHoCcT Ha eHO MpaBo,
Nr — Opoit akuu B €1HO MPABO.

Ot JaraTa Ha 3allMCBAHC Ha aKIUUTC B PE3YJITAT HA YIIPAXKHABAHC HA IpaBaTa A0 AaTaTa
Ha 3alliallaHe Ha €MHUCHOHHATa UM CTOMHOCT BB3HHKBA 3aABJODKCHUC KbM JPYKECTBOTO —
CMUTCHT.

6.3. 0T JaTraTa Ha BIIMCBAHC Ha HOBUTC aKUU B JACTIO3UTAPHATA UHCTUTYLUA 10 JaTaTa Ha
BBBCIKIAAHC 3a ThbpProBHA Ha CbOTBCTHOTO MACTO 3a TbProBu:A, CC IMMPU3HABAT HOBUTC aKIUU 10
OeHa, N34MCJICHA I10 ClJI€aHara (bopMlea:

Ksnero:

P — niena na aknusgra

Pi — emucroHHa CTOMHOCT Ha aKIUs
Pr — cTOMHOCT Ha €IHO MTPaBo

Nr — Opoii aKIuu B €HO MPaBO

CJ'IC,[[ BBBCKIAAHC 3a ThProBusd Ha CBOTBCTHOTO MACTO 3a THPTOBHA HAa HOBUTC aAKIUU
nocjcaBaniara MM OLCHKa CC M3BHpIIBA CHIVIACHO METOJAUTEC 3a OLUCHKA HAa HCHHU KHHIXKA,
JOIMYCHATH 10 WM ThPryBaHU HaA PEryJIMpaH mna3ap UJinu Apyro MsCTO 3a TbproBUs.

6.4. B ciyuanTte, B KOUTO c€ MPUIOOUBAT aKIIMKA OT HEMyOIMYHO aKIIMOHEPHO JPYKECTBO
BCJIC/ICTBUE Ha MBPBUYHO IMYyOIWYHO MpeAsiaraHe, akIMUTe ce MpU3HaBaT OT JaraTa Ha
perucTpanusaTa UM B JICTIO3UTapHATa MHCTUTYIHs (OT JaTara Ha 3allMCBAaHE HA aKIUUTE JI0
JlaTaTa Ha PETUCTpalMsl HA aKUMWUTE B JIENIO3UTApHATA MHCTUTYLHS 3allUCAHUTE aKLIHUU CE
oTpa3sBaT KaTO B3e€MaHE B pa3Mep, paBeH Ha IUIaTeHaTa EMHUCHUOHHA CTONHOCT).
[locnenBamara oleHKa Ha aKUUMUTE OT Jarara Ha PErucTpalusiTa UM B JeNo3uTapHaTa
WHCTUTYIUSL 710 JlaTaTa Ha JOMYCKAaHE Ha aKIMUTE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 3a
THPTOBUSI CE U3BBPILBA MO 1IEHA, paBHA HA CyMaTa OT EMUCHOHHATa CTOMHOCT Ha €/THa aKIusl.
Crnien BbBEXKIaHE HA aKIIMHUTE 32 ThPTrOBUS HA CHOTBETHOTO MSCTO 32 ThPTrOBHUS MOCIEABAIIATA
UM OLIEHKA C€ M3BBPILBA ChIJIACHO METOJIUTE 32 OLIEHKA HAa LIEHHU KHUXA, JOMYCHATH 10 WIH
THPTYBAaHH HA PETYIUPAH Ma3ap WIA IPYro MICTO 32 ThPTOBHSI.

[IpenxonnuTe mnpaBwiia ce MpuwiaraT CbOTBETHO M TPU 3alMCBAaHE HAa AakKIUU OT
HenyOJIMYHO aKIIMOHEPHO JPYKECTBO, 32 KOUTO HE ce MPEeABUK/a MOCIeIBalla PEerucTpamms
3a THPrOBUS HA PETyJNHpaH Ma3ap WIH APYro MsCTO 3a THProBUsS (JOKOJIKOTO TOBa €
nomyctumo oT [IpaBunara Ha JId), kaTo OT JaTaTa Ha 3aMKMCBaHE HA aKIIMHUTE JI0 BIMCBAaHE Ha
YBEJIMYEHUETO Ha KaluTala B ThPrOBCKHUS PErHCTbp 3alMUCAHUTE AKIMHM CE€ OTpa3siBaT KaTo
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B3€MaHE B pa3Mep, PaBEH Ha IIJIATEHAaTa EMUCHOHHA CTOMHOCT, a CJIe/ 1aTaTa Ha BIMCBAaHE Ha
YBEJIMYEHUETO Ha KaluTalda B ThPrOBCKHs PErUCTHp, MOCIEABAIATa OL[EHKA HAa aKLUUTE ce
U3BBPILIBA 10 PEa HA T. 5 IO-TOPE.

6.5. B ciiyuante, B KOUTO ce MPUAOOMBAT aKIMU NPH YUpeAsSBAaHE HAa HOBO aKIIMOHEPHO
JIPY’KECTBO, aKIIUUTE CE€ OLIEHABAT 10 EMHUCUOHHATA UM CTOMHOCT JI0 JaTaTa Ha JOIyCKaHe Ha
aKIMUTE JI0 ThPTOBUs Ha peryiupanus mazap. Cien BbBeXAaHe 32 ThPTOBUsI HA PETyJIHPAHUS
razap Ha akIMUTE MOCIJIEIBAIATa UM OLIEHKA C€ M3BBPILUBA CHIJIACHO METOAMUTE 3a OLICHKA HA
LEHHU KHIKA, TOMYCHATH JI0 WJIM ThPTyBaHU Ha PETYJIMPaH Iasap.

B ciyyaii, ye ce 3anmucBaT akUMM IPU YUpeAsBaHE Ha HOBO AKLMOHEPHO JPYKECTBO, 3a
KOUTO HE C€ MpeIBWXKAa IOCieABallla PErucTpalys 3a ThProBUS Ha peryjaupaH Iasap
(oxosikoTo ToBa € Aomyctumo ot IlpaBunata Ha JI®). Te ce oueHsBaT Mo eMUCHOHHATA UM
CTOMHOCT JO JaTaTa Ha BIIHMCBaHE Ha JPYXKECTBOTO B TbProBckus peructbp. Cren
BIIMCBAHETO, [TOCJIE/IBAIATA OLIEHKA HA aKIMUTE CE U3BbPIIBA 10 pela Ha T. 5 mo-rope.

6.6. B ciywyaute Ha mpugoOMBaHE Ha TpaBa OT JAJCHO JPYKECTBO NMPU EMUCHUS HA
BapaHTH ¢ 0a30B aKTUB OBJICIIA EMHCHS OT aKIMK Ha JPYKECTBOTO Ce MPU3HABa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOSITO NPHUTEXKATEIMTE Ha aKIMH B JIPYKECTBOTO HSMAaT IPaBO Jia
MOJTyYaT IpaBa 3a 3alKiCBaHEe HA BapaHTH (aTara, ciel KOSTO CKIIIOYCHH CCIKH C aKIUUTE
HE BB3JICHCTBAT BHPXY MPABOTO 3a MPHUIOOMBAHE HA MpaBa), 10 JaTaTta Ha PErUCTPUpaHE Ha
mpaBata B ACIIO3UTaApHATA HHCTUTYLIUA.

CroitHocTTa Ha B3€MaHETO Ce U3YMCIsIBA HA OCHOBATa Ha clieqHara (popmyna:

R, =NxP,

Konero:

Rr — B3emanero;

N — OposT Ha mpaBara;
Pr— 1ienata Ha npaBoTo.

Ilenarta Ha MPaBOTO ce M3YKCISIBA Ype3 ciaeaHara Gopmya:

Pr:PI—P|+(Pi+PW)XNr
N, +1

Ksnero:

Pr— nienara Ha mpaBoTo;

Pi1— neHaTa Ha nocneaHaTa OlleHKa Ha akuuATa (Ipeau OTAEISHETO Ha IpaBara);

Pi - eMHCHOHHATa CTOWHOCT Ha aKIUHUTEe OT 0a30BUs akTHB (IleHATa Ha yMpaKHSIBaHE Ha
BapaHTHUTE);

Pw - eMHCHOHHATa CTOMHOCT Ha BapaHTHUTE;

Nr — OposIT Ha BapaHTHUTE B €HO MPABO.

Ot parata Ha perucTpanus Ha IpaBaTa B JENO3UTAapHaTa WHCTUTYLUS, CHLIUTE ce
IpU3HABaT KaTo akTUB B nopTdeiina Ha 1P no neHa, onpezaeneHa mo nocoyeHara Gopmynara
0-TOpE.
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6.6.1. IIpu HEBB3MOXKHOCT Jla c€ MPHIOkKAT HAUMHUTE 3a OIIEHKAa 1O T. 4, CIpaBeaiuBara
CTOMHOCT Ha TpaBa PU EMHCHS Ha BapaHTHU CE OIPEJIEIIs 10 IICHa, IPECTaBIIsIBaIA Pa3IuKa
MEXIy IleHaTa Ha ChIIECTBYBAIlUTe aKIWW Ha JAPYKECTBOTO, OMNpeIeNieHa CHopen
W3MCKBaHUATA HA T. 4, ChOTBETHO T. 5, U cOOpa HA €MUCHUOHHATA CTOMHOCT Ha aKIUUTE OT
0a30BHUs aKTHB U €EMHUCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOICHUCTO Ha
Opost Ha BapaHTHUTE B €THO MIPABO.

6.6.2. OT gataTta Ha 3alIMCBaHE HAa BApAHTUTE B PE3YJITAT HA yIPaKHSIBAHE HA MpaBaTa g0
Jarata Ha PETUCTPUPAHE Ha BAPAHTUTE W BIMCBAHETO MM B JIETIO3MTapHATA WHCTUTYIHUS
3alyCaHUTe BapaHTH CE€ OTpa3sBaT KaTro B3eMaHe, KoeTto ce (opmupa, xato OposAT Ha
3allMCAHUTE BapaHTH CE YMHOXH TI0 CyMara OT CTOWHOCTTA Ha €IIHO MPaBO IO MOCJIEIHATA
OLICHKA IpPeJy 3allMCBAaHETO HAa BapaHTUTE, pasjiesieHa Ha Oposi Ha BapaHTUTE B €IHO NPaBO U
E€MHCHOHHATA CTOMHOCT Ha €TUH BapaHT.

R=N_x|p +ir |,
N

r

KBJIETO: R — B3emanero;
Nn — OposIT Ha 3alTMCAaHUTE BapaHTH;
Pw — emurcrOHHATa CTOMHOCT Ha €IMH BAPAHT;
Pr — cToiiHOCTTa Ha €THO TIPaBo;
Nr — OposiT Ha BapaHTHUTE B €IHO MPABO.

Ot JaraTra Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YHPAXKXKHABAHC HaA IIpaBaTa A0 JaTaTra
Ha 3aIliallaHe Ha €MHUCHOHHATa UM CTOMHOCT BB3HHKBA 3aABJODKCHUC KbM JPYKECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JENO3UTapHATa MHCTUTYLUS J10 JaTaTa Ha
BBBEXK/JAHE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 32 ThPIOBHS, BAPAaHTUTE CE€ MpPHU3HABAT IO
IIeHa, N3YHCIICHA 10 CIIeAHaTa (hopMyia:

P
P=P,+—,
N r
KBJETO: P — nenara Ha BapanTa;

Pw — eMHCHOHHAaTa CTOMHOCT Ha €IMH BapaHT;
Pr — cToliHOCTTa Ha €IHO MPaBo;
N — OposiT BapaHTH B €IHO IIPABO.

CJ'IC,Z[ BBBCIKAAHC HA BAPaAHTUTC 34 THProBUA HA CBHOTBETHOTO MACTO 34 TbProBUSA
CIIpaBCajinBaTa UM CTOMHOCT ce HU3BLPHIBA CBINIACHO MCTOAUTC 3a OLCHKA HAa IICHHW KHHXKA,
JAOIMMYCHATH 0 WJIK ThbPryBaHU HA PETyJIMPaH I1a3ap WK APYro MsCTO 3a TbPrOBUs.

6.7. 3a cmpaBe/uiMBaTa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha JPY>KECTBA, KOMTO ca
00sIBEHH B HECBCTOATEJIHOCT, CE€ M3IO0J3Ba KOE(QUIMEHT HyJa, ChOTBETHO CE Ipuema, e
TAXHaTa CIPABEUIMBA CTOMHOCT € HyJa. 3a YyXXAM €MUTEHTU CIIpaBeAJIMBaTa CTOMHOCT Ce
omnpezens, CYMTAaHO OT IMO-KbCHATa Jara — Jarara Ha BIHCBAaHE Ha OOSIBABAHETO B
HECHCTOSATEIIHOCT B ChOTBETHHUS PETHCTHP WM J1aTaTa Ha y3HaBaHE HAa TOBA OOCTOSTENICTBO OT
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Y ]I, TOKyMEeHTHPaHO OT OQUITMAIICH U3TOYHHK (HAIp. YBEAOMSBAHE OT MMONEYUTE], HOBUHA 32
00sIBSIBAHE B HECHCTOSATEIHOCT, JIP. MIOJJOOHH).

7. CrnpaBel/INBATA CTOWHOCT HAa JSIJI0OBE HA KOJEKTHBHH MHBECTHIIMOHHM CXEMH,
NOJYYWJIHM pa3pelieHne 32 M3BLPIIBAHE HA JielHOCT chbriaacHo JlupekTuna 2009/65/EO
Ha Eppomneiickusi mapjaMedHT M _Ha CbBera W/WJM _HAa JAPYrH  NPEINpPHUSATHS 32
KOJIEKTUBHO MHBecTupane mo wi. 38, aja. 1, 1. 5 or 3JJKUCJIIKHU, BXIIOYUTEIHO B
CIydyauTe Ha BPEMEHHO CIIMpaHEe Ha OOpPaTHOTO HW3KYIyBaHE, C€ OMpeJeNs Mo IOocieaHaTa
1eHa Ha oOpaTHO M3KymyBaHe OOsIBEHa JO Kpas Ha JIGHS Ha OleHKara.. B cimydail, de
BPEMEHHOTO CITUpaHe Ha 0OpaTHO M3KYITyBaHE Ha JISUIOBETE € 3a MepUuo mo-abiabr ot 30 1HU
MocJie/IBallaTa UM OIEHKAa C€ M3BBpIIBA [0 CHpPaBEAJIMBA CTOMHOCT HA €IUH Ul 4Ype3
MpUJIaraHe Ha METO/Ia Ha HeTHaTa 0ajaHCcoBa CTOMHOCT Ha aKTUBUTE CBHIVIACHO 5.2.

7.1. CnpaBequBaTa CTOMHOCT HAa aKIUM U JSJI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢donmoBe u Apyru 6opcoo ThrpryBanu npoayktu (ETFs, ETNs u ETCS), BKJIIOYHTEIHO
ASIJI0OBe HA KOJIEKTUBHU MHBECTMHHOHHM cxeMu mo 4wi. 38, axa. 1, 1.5 ot 3AKUCAIIKU,
IpU KOWTO ChHINECTBYBAaT OTPAHUYEHUS 3a MOKYMKa W OOpaTHO M3KYyMyBaHE 3a OIpeJeseH
KJIAaC WHBECTHTOPH W/WJIM OIpPENeICH pa3Mep Ha IMOpbuYkara, M B pE3yiTaT Ha Te3U
orpannueHuss JI® He MoXxe Ja 3aKynHu aKUUUTE U JAJIOBETe AMPEKTHO OT HU3JATeNs U
ChOTBETHO Ja TPEIsSBH 3a OOpaTHO W3KYIyBaHE NPHUTEKABAHUTE OT HETO MSUIOBE, TO
(buHAHCOBHUTE UHCTPYMEHTH C€ OLICHSABAT:

a) [1o nena Ha 3aTBapsiHe HAa CKIIIOUEHUTE C TAX CIEIKU Ha PEryJupaHus ma3ap Ha [CHHU
KHIDKA, HA KOWTO ce Thprysar asuioBete u akuuute Ha ETFS, ETNS u ETCs, o6aBena upe3
CUCTEMaTa 3a ThPrOBHS WM B OOPCOBUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOKHOCT Jla Cce MPHUJIOKH T. a) asoBeTe u akiuute Ha ETFS, ETNs u ETCs
Ce OLECHABAT IO TMOCJeAHATa H3YKCICHa W OO0SBEHa OT CHOTBETHHUS pEryJiMpaH Ia3ap
WH/IMKAaTHBHA HETHA CTOWHOCT Ha aktuBuTe Ha exuH 1sut (INAV — indicative net asset value).

B) [Ipy HEBB3MOXKHOCT J1a C€ MPUIIOKK HAYMHBT Ha OIICHKA I10 IIPEIXO0HATa TOYKA, KAKTO
U B ciydyall Ha cliupaHe Ha oOpaTHO M3KymyBaHe Ha JsioBere/akuuure Ha ETFS, ETNS u
ETCs 3a mepuon mo-meabr 30 AHM, CHUIUTE C€ OIEHSABAT IO IMOCIEIHATa OMpeieNieHa U
00siBEHa OT CHOTBETHHUS M3/1aTeJl HETHA CTOMHOCT Ha aKTUBUTE HA €IMH Js1/aKI[s.

7.2. CmopaBennuBaTa CTOMHOCT Ha ()MHAHCOBHTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHUIIMOHHA CXE€Ma IPU HEAKTUBEH Ta3ap C€ OMpeJesi, KaTo Ce M3MOJ3BAaT TEXHUKH 3a
OIICHSIBaHE, KOWTO BKJIFOYBAT W3MOJ3BaHE HAa IIEHH OT CKOPOIIHU M CIPaBEJIUBU TMa3apHU
CHCNKU MEXIy WHGOPMHUpPAHM W IKEJIaellld CTpaHM, CIpaBKa 3a TEKyIlaTa CIpaBeIInBa
CTOWHOCT Ha JpYyr aKkTHB, KOWTO € B 3HAUUTENHA CTENEeH EKBUBAJICHTEH, U JAPYTU
0OIIOTTPUETH METO/IH.

8. ChnpaBelJuBaTa CTOMHOCT Ha OLJTapcKH M YYKICCTPAHHH O0JHrallMH,
JONYCHATH J0 WM _ TBLPIYBAaHM Ha peryjupan_ma3ap B Penvoamka bbarapus, ce
HU3BBPIIBA:

a) 1O 1IeHa Ha 3aTBapsHE WIHM JPYT aHAIOTHYEH MOKa3aTell, OMOBECTSIBaH MyOIMYHO KbM
JIeHsI Ha OI[EHKaTa OT MECTa 3a ThPTOBUS;

0) crpaBeIMBaTa CTOMHOCT HA OOMUTAIIMKUTE, JOIYCHATH J0 WU ThPryBaHU HA MecCTa 3a
TLpFOBI/ISI, B cnyqaﬁ Y€ C TAX HsiIMa CKIKYCHHU CACIKH B JCHSA, KbM KOI\/'ITO ce I/ISB'I)pI_HBa
OIIEHKAaTa, Ce OMpeJIes MO 1IeHa Ha 3aTBapsHE WU APYT aHAJIOTMYEH MOKA3aTell, OOBECTSBAH
MyOJIMYHO OT MECTa 3a THhPrOBUs 3a Hal-OMM3KUs JeH OT 30-THEBHUS MEPHO/I, TIPEIXO0XKIAI]
JIeHs1, KbM KOMTO c€ U3BBPIIBA OI[EHKATA;
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B) B cinywaure, koraro ce omnpeneis ClpaBeAauBaTa CTOMHOCT Ha OOJIMralliu, 110 KOUTO
IPEJCTOM IJalllaHe Ha JIMXBa U ITyOJIMKyBaHaTa uype3 CUCTeMara 3a ThbProBHs UM B OOPCOBUS
OIOJIETHH II€HAa Ha CKJIKOYEHHU C TAX CJEJIKU WIM Ha LieHa ’KylyBa~ € HETHa, CIpaBe/IuBaTa
CTOMHOCT ce (opMupa, KaTo KbM IyOJIMKyBaHaTa lLieHa ce NMPHOaBU IBJIDKUMHAT JIMXBEH
KyIIOH KbM J]aTaTa Ha OLIEHKATa.

CroifHOCTTa Ha HAaTpyIaHATa JIUXBA CE OMPE/eNis Upe3 U3MOI3BAHETO Ha clieAHaTa popmMya:

Acclint = F*E"‘A
n E

KBJETO: AcclInt — e HaTpynaHUAT JIMXBEH KyIIOH

F — e rmaBHuIaTa (HOMMHAIHATA CTOMHOCT) Ha OOIHMTanusTa

C — I'onMUIHUAT JIMXBEH KYIOH

N — OpOAT Ha JTUXBEHUTE IUIAILIAHUS B TOAMHATA

A — u3MuHaIUTE JUMXBO-IHU OT HAYaJOTO HA JIMXBEHUS MEPHUOJ JI0 Jarara Ha
onenkara. J[Hure ce m3umcnsBaT Ha 6a3a 30 IHU B Mecell WM peajieH Opod JHU B
3aBUCUMOCT OT perjaMeHTalMsATa B IPOCIEKTa 3a ChOTBETHATA EMUCHSI.

E — OposT nuu B Tekyuius JuxBeHUs nepuoi. JHute ce uzuuciasBar Ha 0aza
360,364,365,366 nHM B roaWHaTa MWIM peajeH Opod JTHU B 3aBUCHMOCT OT
periaMeHTalnusITa B IPOCIEKTa 32 CbOTBETHATA EMUCHS.

K®sMm HETHaTa IEHa CC Il06aB$I HaTpynaHusa JIUXBCH KYIIOH KbM JCHS HAa M3BLPHIBAHC HA
OLCHKAaTa U N34ucCJICHaTa GI)YTHa OeHa CC€ M3I1I0JI3Ba 3a IIOCJICABaIlla OICHKa Ha O6J'II/IFaI_II/I$ITa.

9. Ilpy_HEBBL3MOKHOCT Ja OBLJAAT NPHJIOKEHH T. 8. a) m 0), mpu cdopMupaHe Ha
CIIPABEJINBATA CTOMHOCT HA 00JHMIAllMH, JOMYCHATH 10 WM THPIYBaHM HA PEeryJupaH
ma3ap WJM _JAPYro MSCTO 32 THPIroBHSl, KAaKTO 33 OmNpeaesiHe Ha cHpaBelInBaTa
CTOMHOCT HAa 00JHMIralnMy, KOUTO HE Ce TLPIYBAT M HE ca JONYCHATH JI0 TLProBHS Ha
PEeryJupaHy _Na3apu _MJAHM _JIDYTH _MecTa 332 ThPIrOBHMs, C€ Ipujara MeETOAbT Ha
JTUCKOHTHPAHUTE HETHU MapUYHH MTOTOLHU IO (popMyIiaTa mo-10JIy ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacTosIaTa JOXOAHOCT /0 TajeXa Ha LEHHU KHI)XKAa ChC CXOJHU XapaKTePUCTUKU
(Bu, yCJIOBHSI HA TIJIAIAHE W TAJAEK), JOMYCHATH /10 WIM_THhPryBaHU Ha PETYJIUPAHH Ia3apu
WM JpYrd MecTa 3a ThPrOBHs, KOPUTMpaHa C PHUCKOBA IMpPEMHUs, OTpa3siBalla pHCKa Ha
emuTeHTa. M300pbT Ha IIeHHATAa KHUTA, YUATO JOXOJHOCT JIO MaJeKa IIe CE M3I0JI3Ba KaTo
HOpMa Ha JMCKOHTHpAHE, KaKTO M PUCKOBaTa MpeMusi, OTpassiBalla pucka Ha €MHUTEHTa, C
KOATO 1€ C€ KOopurupa wu30paHaTa HOpMa Ha JHUCKOHTHpaHe, ce€ OOOCHOBaBaT upe3
CcpaBHHTENEH aHanu3. M3TOuyHUMKBT Ha WHGOpMALUS 32 CPABHUTEIHUTE XapPaKTEPUCTUKH €
exenHeBHUAT OroneTnH Ha BB, opunmanuure OroIeTUHN Ha YYyKIECTPAaHHUTE pEeryIupaHu
nasapyu WM ChOTBETHU MECTa 3a ThProBUs, Ha KOUTO Ca JIONYCHATH JO WJIU C€ ThpPryBaT
KHIDKATa, WU ApyTa eIeKTPOHHA CUCTeMa 3a IIeHOBa HH(opMaIus;

0) HacTofAIaTa TOXOAHOCT JIO Majeka Ha AbP)KaBHH LIEHHU KHUXKA ChC CXOJHH YCIIOBUS
Ha TUTAlllaHe W TAJeK, KOPUTHpaHa C PUCKOBAa MPEMHUs, OTpa3siBallla PUCKa HA €MHTEHTA U
JajeHaTa IIcHHA KHUTa.

B) IPH METO/Ia HA JUCKOHTHUPAHUTE MAPUYHU MTOTOIN C€ U3TMOJ3Ba clieHaTa hopmyra:
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- C/n F
P= : :
; (1+ r/I,,I)l—l+w + (l+ r/n)|—1+w

Knnaero:

P — menara Ha IleHHATa KHUTA

F — rmaBHMIIaTa HA [IEHHATA KHUTA

C — romumIHUAT KYTIOH Ha 00IUranusara

N — Opol JIMXBEHH TUTAIAHKS 3a TOIMHA

N — o611 Opoit Ha TUXBEHUTE TUTAIAHUS

I — MPOIICHT Ha JIUCKOHTUpPaHEe (paBeH Ha JI0XO0Ja JI0 MajeKa)
| — MMOpeICH HOMEP Ha JIMXBEHOTO ILJIallaHe

OHU 00 CNe08aAUOMO TUXBEHO NAAUWAHE

- 00w 6potl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

10. CnpaBeanuBaTa CTOMHOCT Ha IPEXBBPIIIEMH ABITOBH LIEHHU KHMXKA U HHCTPYMEHTH
Ha TIAPUYHUS Ta3ap, JOMYCHATH /O WM THPIyBaHM HAa MECTa 3a THPTOBHS, NPH aKTHBEH
naszap, B 4y>KOHMHa, ce olpeiens M0 CIeTHUS HauMH:

10.1. 3a neHHM KHMXA, THPTYBaHU Ha PETYJIUPAHU Ma3apu U APYTH MECTA 3a ThPrOBUS:

a) [0 IOCJE/HA 1IeHa Ha CKJIIYEHA C TAX CJeNKa Ha ChOTBETHMs Iaszap 3a JEHs, KbM
KOWTO CE€ U3BBpLIBA OLICHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ MPHUJIOKU HAUMHBT 3a OLEHKa 1o OyKBa ,,a” OLEHKaTa ce
M3BBPIIBA IO IIEHA ,,KyIyBa~ TpW 3aTBapsHE Ha mMa3apa 3a JCeHs, KbM KOWTO ce M3BBpPIIBa
oOlLleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUs HA LIEHHU KHUXKA.

B) IIPH HEBB3MOXKHOCT Ja CE MPWIOKH HAYMHBT 3a OIEHKa 1Mo OykBa ,,0” OLEHKaTa ce
U3BBPIIBA 110 TOCIEHA [[€Ha Ha CKJII0UEHa ¢ TSIX C/eKa B paMKuTe Ha nocneaHus 30-1HeBeH
NEepUO/I, MPEIX0XK AN JeHS, KbM KOWTO C€ M3BBPIIBA OLIEHKATA.

I') B Cllydail 4e IleHaTa Ha OOJMraliy € U34MCciIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
U3II0JI3Ba TIPSIKO 3a oleHkara. [lpu ycimoBue 4e meHaTa Ha OOJHMranuuTe € M3YHCICHa Ha
OCHOBAaTa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. Ako He MOXe J1a ce OmpeeNu IieHa o pena Ha touka 10.1, 6. ,,a” — ,,B”, OlleHKaTa
Ha [IEHHUTE KHU)KA Ce U3BBPILBA IPU ChOTBETHOTO MpHJIAraHe Ha T. 9.

11. CnpaBenjiuBa CTOHHOCT HA J1epUMBATHBHU (DMHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB II€HHM KHHKA, JONYCHATH J0 WJH THLPIYBaHW HA (VHKIMOHHPAIIHM PEIOBHO,
NPHU3HATH M _NYOJHYHO JAOCTBIHHM pervaupanu_maszapu_ B Penvyouguka Bboarapusi ce
ompeens ChIiacHo T. 4.

11a. CHDaBe)IJII/IBa CTOMHOCT HA JepUBATHBHH (DMHAHCOBH HHCTPYMEHTH C 0a30B
AKTHB II€HHM KHHKA, JONYCHATH J0 WJH TbLPIYBAHM HA (GYHKIMOHHPAILN PEAOBHO,

IPU3HATH U NYOJIMYHO JOCTHIIHY PEryJMpPaHy Na3apu B 4y:KO0UHA, Ce ONpeEs ChIVIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT na Obaar mpuwioxkeHu T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OIIMHU, JOIYCHATH /10 WM ThPryBaHU Ha pEeryjHpaHu IMa3apu
WIA JPyTd MeCTa 3a ThPrOBHs, CIPaBEAJUBATA CTOMHOCT c€ ONpenens KaTo ce M3IOJ3Ba
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noaxonbT Ha Black-Scholes 3a onpenensine Ha nena Ha ommuumsi. MopensT Black-Scholes
TpeTHpa OICHKaTa Ha OIMIMU 3a MOKyNKa (KOJ OIMH), MOpaad ToBa (HOPMHPAHETO Ha
CTOMHOCTTA Ha IMyT onuuATa e € q)YHKI_[I/IS'I Ha I€HaTa Ha KOJI OIIIHA 3a CbOTBCTHHSA aKTHB
IPH CBIUTE YCIOBHS.

®dopmyria 3a onpeesTHEe Ha IeHaTa Ha YT OIIIUS:
P=C+Xe""-Sg
Konero:

C — Ilenara Ha KoJI onuusTa, M34KcieHa 1mo mojena Ha Black-Scholes.

X — llenara Ha ynpaxkHsiBane Ha omiusra (Strike price).

e —2.71828, ocHOBaTa Ha HaTypaJIHAaTa JOTAPUTMUYHA (PYHKIIHS.

I — be3pHUCKOB JINXBEH IPOLICHT.

T — Cpok 10 maziexa Ha OMIUATA B TOJUHHU.

Xe™™ = PV (X) — macrosmaTa cTOHHOCT Ha [IeHaTa HA YIIPAKHABAHE HA ONIIUATA.
So — Tekymia 1ieHa Ha 6a30BHs AKTHUB (TO3U 32 KOUTO € KOHCTPYHpaHa OIIUATA)

HN3uncnasane Ha “C” — 1eHaTa Ha KOJI ONIMATA 3a CHOTBETHHUSA aKTHUB CHC CBIIUTE
napametpu (popmyia Ha Black-Scholes):

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

2
Kbaero di= INSo/ X)+(r+0°/2)T
T
d2 = dl - O-ﬁ
U KBIACTO

Co — Tekyma cTOMHOCT Ha KOJI ONUATA

So — Tekymia 1ieHa Ha 0a30BUS AKTUB

N(d) — BeposiTHOCTTa eIMH CIy4aeH ONHT BBPXY CTaHAAPTHOTO HOPMATHO
pasmpeseneHue Ja UMa CTOMHOCT mo-mMaika oT d. ChOTBETHHTE CTOMHOCTM Morar jJa ce
HaMepsT B TaOJIUIM ChC CTOMHOCTUTE HA HOPMAJIHOTO pasIipe/iesieHue.

X — llenaTa Ha ynpaxHsIBaHE HA OMIIUATA

e —2.71828, ocHOBaTa Ha HaTypaJHaTa JIOTapUTMHUYHA (YHKIUSA

I — be3puCKOB JTMXBEH MPOLECHT.

T — Cpok 10 najexa Ha ONuusATa B TOAUHU.

Xe™™ = PV (X) — macTosmaTa cTOHHOCT Ha [eHaTa Ha YIPAKHABAHE HA OTIIUATA.

In — ®yHkIMATa HaTYpaJeH JIOTapUTHM

6 - CTapaapTHOTO OTKJIOHEHHWE Ha HOpMara Ha Bb3BPAllaeMOCT Ha rojuiiHa 0aza
(MTOCTOSTHHO KamMTaIu3upaHa) Ha 0a30BHUs aKTUB (BOJIATHIIHOCT).

CraHgapTHOTO OTKJIOHEHHE Ha HOpPMAaTa Ha BbB3BpalllaéMOCT 3a N HaOJIOJEHUS ce

U34HCIsBa 110 popMyiaTa:
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n &(rn-n)°
O =
n—ltzzl“ n

KBICTO r e cp€aHara BbB3BpaAIaCMOCT 3a IICpUOJa Ha HU3BaAKara. HopMaTa Ha
BB3BPaAIlacMOCT B JCHA t ce Oonpeacisi B CbOTBETCTBUE C IMOCTOAHHATA KallMTAaJIU3alusad KaTo
r=In(S¢/St-1).

12a. Tlpu HEeBB3MOXKHOCT na ObmaT mpwioxkeHd T. 11 u 1la mpu dopmmpane Ha
cIpaBeJIBaTa CTOMHOCT Ha BapaHTH, JOMYCHATHU /10 UM ThPTyBaHHU Ha pPeryJIMpaHH Mazapu
WINA JPYTH MECTa 3a ThPrOBUS, WM ThPryBaHH Ha M3BHHOOPCOBM Mazapu, CIpaBeIMBaTa
CTOMHOCT ce ompeeis Karo ce u3noisBa Gopmynara mo T. 12 3a u3uucisBaHe Ha LleHaTa Ha
OILIMH 3a MOKYNKA (KOJI OILUH).

13. Ilpu HEBB3MOXKHOCT Aa Obne mpwioxeHa T. 11 npu dopmupaHe Ha cIipaBeIUBaTa
CTOMHOCT Ha (IOYBPCH, JOIMYCHATU JIO WM ThPryBaHH Ha PEryJIMPaHU Ta3apu WU JIPyTd
MecTa 3a ThPrOBHSI, CIIPABEATUBATa CTOWHOCT CE OTPENEIs MO CICTHIS HaYHH:

F={S-PV(D,0,T)}* (1+Rf)T,

Kspero:

F — iena Ha roYbpC KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — nacrosina CTOHHOCT Ha OYaKBaH JUBUICHT
Rf — 6e3prCKOB JIMXBEH MPOLICHT;

T — Opoii THU HA KOHTPAKTAa, pa3jciicH Ha 365.

13a. CrnpasepauBara CTOHHOCT HA JePUBATHBHM _(HMHAHCOBM MHCTPYMEHTH
THPI'YBAHW Ha M3BHHOOPCOBH MAa3apH Ce ONpEAeis IO IeHa "KymyBa" Ha MapKeT-MEUKBD
IpU 3aTBapsHE Ha IMaszapa B pabOTHHS JEH, NpEeAXOKJall JjJaraTta Ha oueHkara. l[lpu
HEBB3MOXKHOCT J1a 0bJ1e MPUIIOKEHO TOCOUEHOTO MPABUJIO:

13a.1. CropaBemyiuBata CTOWHOCT Ha ONIIMH, THPIYBaHH HAa W3BBHOOPCOBHU Ta3apu, ce
ofpeiens KaTo ce U3noia3Ba Gopmynara rno 1. 12;

13a.2. CrpaBeanuBaTa CTOMHOCT Ha BaJlyTHUTE (GOPYBPIHHU JTIOTOBOPU CE€ ONPEIEIs KaTo
ce u3non3Ba Qopmynara mo-goiay. Koraro cpokbT m0 maaexka Ha BalyTHUTE (GOpybpAHU
JIOTOBOpPH € MO-MalbK OT | Mecell W B ciayyail, ye ca Hajlule HE3HAYUTEITHU DPA3JIUKU I10
OTHOLICHHE Ha CTOMHOCTUTE Ha JIMXBEHUTE IPOLEHTH, IOpaad KpaTKus CpPOK U
NpEeHeOPEeKMMO MAJIKOTO BIIMSIHUE Ha JTUCKOHTOBUTE (DAKTOpH, ce IpueMa, uye GopybpIHUSIT
BaJIlyTeH KypC KbM OIpe/iesiHe Ha CIIpaBe/uIMBaTa CTOMHOCT (t) € paBeH Ha TEKyIIUs CHOT
BaJyTEH KypC.

c r
()7 ()

V. =Nx

KBJIETO:
V1t - cToiiHoCT Ha (hOpyBPIHUS TOTOBOD;
N — pa3mep Ha popybpIHUS JOTOBOD;
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C - Tekynms croT Kypc MEeXIy JABETE BaTyTH;
P — dbopybpaeH BallyTeH Kypc, JOTOBOPEH MPHU CKIIOYBAHETO Ha POPYBPAHUS JOTOBOD;
W nBara BanyTHH Kypca ce u3pas3siBaT KaTo €JUHUIM BajlyTa B 3a enHa enuHuuna BaityTa

IA — 0e3pHCKOB JIMXBEH MPOLICHT 32 BalyTa A;
IB — Oe3puCKOB IMXBEH MPOLIEHT 3a BaiyTa B;
T — nata Ha magex Ha GOPYybPAHUS AOTOBOP;
t — Texyma mara.

13a.3. cnpaBeymMBaTa CTORHOCT Ha GOPYBPIU, PA3IMYHU OT TTocodeHuTe 1o T. 13a.2., ce
ompeieNis KaTo ce u3moi3sa ¢popmysnara o T. 13;

136. CnpaBeiBara CTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH JIOITYCHATH JI0 ThPTOBHs Ha
IOBEYE OT €HO MSCTO 3a THPrOBHUs, CE ONpeJIelis IO [IeHa Ha 3aTBapsiHE Ha ra3apa B JCHS Ha
OLIEHKAaTa WJIM IPYT aHAJOTHMYEH IOKAa3aTell, OMOBECTSABAH IyOJUYHO KbM JICHS Ha OIICHKATa
OT MeCTa 3a TBPrOBHUS, OT KOWTO 3a CHOTBETHHS JEH € H3ThPryBaH Hai-roisiM oOeM
NPEXBBPIISIEMH [IEHHU KHIDKA M MHCTPYMEHTH Ha MTapHYHUS 1asap.

14. B ciywaure, KOraro He ce IPOBEXAa ThProBUs Ha MSCTO 3a ThPrOBHs B paOOTHU 3a
CTpaHaTa JJHU € LieHaTa Ha 3aTBapsiHE 3a JIeHs Ha MOCJIeHaTa ThPrOBCKa CECUsl, IPEIXO0KIall
JIeHs,, KbM KOWTO C€ M3BBPILBA OLEHKaTa. B ciydail ye HsAMa CKIIIOYEHU CHEJKU B JICHS Ha
HocjeaHaTa ThProBCKa CeCHsl, NPEAXOKIalll JIeHs, KbM KOWTO C€ H3BBpILIBA OLEHKATa,
CIpaBeJIMBaTa CTOMHOCT Ha TE3M MHCTPYMEHTH CE OIpees 110 1IeHa Ha 3aTBapsHEe WIH Jpyr
aHaJIOTMYEH TI0Ka3aTell, OMOBECTsABaH MyOJIMYHO OT MecTa 3a ThpProBUs 3a Hal-OMU3KUS JIeH
oT 30-gHEeBHUS NEpUoA, MpEenxoXKAall AEHs, KbM KOWTO ce M3BbpILIBa oleHkaTa. [Ipu
OlLIeHKaTa Ha o0JHranuu U Apyrd (GopMU Ha CEKIOPUTHU3HMPAH IBJT (ABITOBH LEHHH KHHXKA)
ce OTUMTA U HATpyIlaHaTa JIMXBa 3a CbOTBETHUTE JIHU.

[TpaBuiioTo ce mpuiiara ¥ B CilIy4dauTe, KOraTo Ha MSCTO 3a ThPrOBHsI HE CE€ NMPOBEXKIA
THPrOBCKa CecHs IMOpaaAu HepabOTeH B ChOTBETHATa CTpaHa JEH, KOWTO € paboTeH B
Peny6nuka bearapus.

ITpaBmiIoTO HE ce mpuilara, KOraTo Ha peryJMpaHus Na3ap HE C€ IMPOBEXAAT ThPrOBCKU
CecHHM 3a 1oBede oT 5 paboTHH AHU. B TO3M citydaii mocienBamaTa oleHKa ce U3BbPILBA PU
CBOTBETHOTO MpHJIaraie Ha T. 5, 6,9, 12 u 13.

15. CnipaBelJiuBATa CTOHHOCT HA CPOYHHTE W 0€3CPOYHHMTE BJIOTOBE, MAPUTE HA Kaca
1 _KPATKOCPOYHHTE B3eMAaHM CE OICHIBA KbM JICHS Ha OLIEHKATa, KAaKTO CIIe/IBa:

a) CPOYHHUTE BJIOTOBE - 10 HOMHHAJIHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOMHOCT;

B) 0€3CPOYHHUTE BIOTOBE - IO HOMUHAJTHA CTOWHOCT;

I') KpPaTKOCPOYHHTE B3eMaHHs O€3 OIpeae/ieH JIMXBEH MPOICHT WM JOXOA - IO
ce0eCTONMHOCT;

}1) KpaTKOCPOYHUTE B3€MaHHUA C OINPCACICH JIMXBCH IMPOUHCHT WKW J0XO0J - II0
ce0CCTOMHOCT.

16. PDuHAHCOBMTE AKTHBH, [CHOMHUHHDAHH B _4YJIeCTPAHHA BaJyTa, ce
MPEeU34UCIABAT B JIEBOBA PaBHOCTOMHOCT, OMpe/esieHa Mo eHTpalHus Kypc Ha briarapckara
HapoaHa 0aHKa, BAJIMJICH 3a JICHS, 32 KOWTO Ce OTHACS OlIeHKaTa.
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17. ITocaenBamaTra OLEeHKA HA MHCTPYMEHTHTE HA NAPHMYHHSA Ia3ap, ZONYCHATH J0
WM _THPIYBAHH HA PEryJHPAaH Ia3ap HJHM JPYro MSCTO 332 ThPrOBHs, C€ OIpeeis
coriacHo 1. 10.1. Ilpy HeBBL3MOKHOCT jaa ce npmjao:xku T. 10.1, kakTto M 3a
HHCTPYMEHTHTE HA MAPHYHHSA 11a3ap, KOUTO He ce THPIYBAT HAa PeryJupaH 1nazap Wiu
APYI0 MSICTO 33 ThPIOBHSI, C€ H3NO0JI3BAT CJeAHHUTE (DOPMYJIN:

CTOHHOCTTA Ha JICTIO3UTHUS CEPTU(HUKAT Ce OTMpeIeis 1o cleaHaTa ¢popMyria::

MV
I:)CD = d H
1+ ix—
365j
KBIACTO.
MV = Nl 14 [ S w9
-~ 100" 365

Pcp e croitHOCTTa Ha IENO3UTHHS cepTU(UKAT;

MV — cToifHOCTTa Ha JENO3UTHUA CepTU(dUKAT Ha MA/IekKa;

N — HOMUHAJIHA CTOMHOCT Ha JIEMO3UTHUS CePTUPUKAT;

d — Opoii 1HU OT AaraTa Ha OLCHKA JI0 MMAJIeKa;

| — IMCKOHTOB MPOILICHT;

C — TUXBa, IUIATUMA BBPXY JICTIO3MpaHaTa Cyma, IoCoOYeHa BbpXY cepTudukara.

KpaTkocpouHure Jbp>KaBHM LIEHHH KHW)KAa (CHKPOBHMILIHM OOHOBE) C€ OLEHSABAT 10
dbopmynara:

d
po=N|1-[ix-
i [ X365j

P1b € 11eHaTa Ha CHKPOBUIIHUS OOH;

N — HOMHUHAJIHA CTOMHOCT;

| — TUCKOHTOB IPOIICHT;

d — Opoii 1HU OT AaTaTa Ha OLEHKA JI0 TTaIekKa.

JluckoHTOBaTa HOpMa B rOpHUTE (HOPMYIIU CE OMpEIEeNsl ChIIacHo T. 9, OykBa a) uiu T. 9,
OykBa 0) ot HacTosiuTe [IpaBuna.

2.14. Onpeoenane na npooarxcunama uiu eMUCUOHHAMA YeHA U YeHama Ha 00PaAmHO
U3Kynyeamne uiu Ha OMKynyéane Ha 0an06eme u 6 YACMHOCH:

2.14.1 MeTox ¥ 4eCcTOTa HA U3YUCIIIBAHE
Ouyenka nHa nacusume na Ponoa

CrolHOCTTa Ha MacUBUTE 3a LIEJTUTE HA ONpEJENsiHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
donma € paBHa Ha cymaTa OT MACHUBUTE MO OanaHca. 3abJDKEHUATA, IEHOMUHUPAHU B
qy»XJIeCTpaHHa BalyTa, ce M3uMCisIBaT no odunuaieH kypc Ha bHB, Banmunen 3a nmens, 3a
KOUTO ce OTHacs OllEHKAaTa.
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Onpedensine Ha HemHama CMOUHOCH HA AKMUSUmMe

Herna cToMHOCT Ha aKTUBUTE Ha APYKECTBOTO 3a OCIUTC HA ONPCACIAHC HAa CMHCHOHHATa
CTOMHOCT U I€HaTa Ha O6paTHO HN3KYIIyBaHC Ha aKIMHUTE CC U3UNCIIsIBA KAaTO OT CTOMHOCTTA Ha
BCHYKHM aKTHBH, U3YHMCJICHHU CBIJIACHO HaACTOAIIATa METOAO0JOIUA, CC M3Baau CTOMHOCTTA Ha
IMIaCUBUTEC, U3YHCIICHA ChIJIACHO HacTOoAIlaTa METOA0JI0T .

Ilpoyedypa 3a onpedensine na HemHamMa CMOUHOCH HA AKMUSUMeE, HEMHAmMda CMOUHOCM HA
akmueume Ha eOuH Osl, eMUCUOHHAMA CMOUHOCM U YeHama HA 0OPAmHO U3KYNY8aHe HA
osnoseme Ha Jlocosopen Dono ,, Cenexm Obaueayuu “

Ta3u mpouenypa ce OCHOBaBa Ha HM3UCKBaHMATAa Ha 3akoHa u IlpaBunmata Ha PoHpa.
Jleno3urtapst ochIecTBsIBa OOIIMsI KOHTPOJI IO Clla3BaHe Ha 3akoHa, [IpaBmiara Ha DoHma u
HactosaumTe [IpaBuia npu onpenesnsiHe Ha HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT
Ha aKTUBUTE Ha €JMH [, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyNyBaHE Ha
nstoBere Ha Ponpa. YmpasiaBamoto [pykecTBO OCHIECTBsABA JIEHHOCTTA MO ChOMpaHE U
AHAJIM3UPAHEC Ha BCHYKM IOOKYMCHTH M BCAKa I/IH(l)OpMaIH/Iﬂ, KOMTO M€ IIOCIYyXaT 3a
OTIpe/IeNITHETO Ha HETHATa CTOWHOCT HAa aKTHBHUTE, HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IUH
JISUT, EMECHOHHATAa CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHE Ha JsuToBeTe Ha JloroBopHUS
@DOH/I, KaKTO U 32 U3BHPILIBAHETO HA BCUYKU HEOOXOMMHU CUETOBOJIHU OIEpaIliy, BbB Bpbh3Ka
C Ta3u JAEHHOCT.

1. Jluna, onpeaensiny U ynpaxHssauy Koutpona npu onpeaensHetro Ha HCA, HCA na enun
ST, ESMUCUOHHA CTOMHOCT M IIeHA Ha 00paTHO MU3KYITyBaHE.

Hernata cTOMHOCT Ha aKTHUBUTE, HETHATA CTOMHOCT Ha AaKTHUBUTE HA €IUH JIsI,
€MHUCHOHHATa CTOMHOCT W IIeHaTa Ha O0paTHO W3KymyBaHe Ha asuioBeTe Ha DoHma ce
M34YUCIIABAT OT YIpaisBaoTo JpyXKecTBo 1moj KOHTposa Ha Jlerno3uraps npu cna3BaHe Ha
HacrosimuTe [lpaBuna. 3agbiokeHne Ha YmnpaBisBamoro IpykecTBo € MmyOJMKyBaHETO Ha
€MHUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO U3KYyIyBaHe.

2. Texnonorus 3a onpezaensHe Ha HCA, HCA Ha eauH 1471, eMUCHOHHA CTOMHOCT U II€HA Ha
00paTHO U3KYITyBaHE.

2.1. Hernara croiiHocT Ha aktuBuTe Ha JloroBopHmsi DOHI W HETHATa CTOHHOCT Ha
aKTUBUTE Ha €UH JAJ Ce OIpEeNeNsAT BceKu paboTeH JeH, He no-KbcHO oT 12.00 yaca mpu
yCIIOBUSTA U MO pefa Ha Hacrosimurte [IpaBuia, chriacHO JEHCTBAIOTO 3aKOHOAATEJCTBO,
[TpaBunara u IIpocnekTa 3a myOiaMuyHO mpeniaraHe Ha JsioBe Ha PoHa. YIpaBisBaIioTo
JlpykecTBO W3BBpIIBa OlIEHKa Ha mopTdeitnia Ha PoHJa, onpenens HETHaTa CTOMHOCT Ha
axtuBuTe Ha DOHJA, HETHATA CTOMHOCT HA AKTUBUTE HA €UH JIsJ1, U U3UNCIIsIBA EMUCHOHHATA
CTOMHOCT U lLIeHaTa Ha 00paTHO U3KYITyBaHe 1oJ KOHTpoJja Ha Jlemo3urapsi.

2.2. Ilponenypa 3a omnpenensHe Ha HETHaTa CTOMHOCT Ha akTHUBUTe Ha DOHMA, HETHATa
CTOMHOCT Ha aKTHBUTE Ha €IUH [sUI, €MHCHOHHAaTa CTOMHOCT M IlleHaTa Ha 00paTHO
U3KYIlyBaHe:

- 1o 16.00 gaca B nmeHd Ha oueHkara YmpasisBamoTo /[[pykecTBo moisiydaBa OT
Llentpanen paenosutap AJl MHpOpMaLus OTHOCHO CAEIKUTE 3a Mpojaxda M 0OpaTHO
M3KYITyBaHE Ha JSJI0BE C MPUKIIIOYMI CETHJIMEHT U 3a Opost sioBe Ha DoHa B 0OpalieHue;
Mexnay 8.30 u 11.00 yaca B 1eHs Ha (U3UYECKOTO U3UUCIISABAHE CE U3BBPIIBA CIEIHOTO:

- U3BBpIIBA CE€ OCUETOBOJSBAHETO Ha BCHUYKM omnepauuu Ha DoHAa U ce OmpenesisT
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CTOMHOCTHUTE HAa aKTUBUTE U acuBUTe Ha DPOH/IA CHITIACHO HACTOSIIUTE MPABUIIA;

- OIpENEISAT Ce HETHATa CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HA AKTUBUTE HA €MH AT
U Ce TprUeMa peleHue OTHOCHO EMHUCUOHHATA CTOWHOCT | IIeHaTa Ha 0OpaTHO U3KYITyBaHE HA
nsnosete Ha Ponma. HerHaTa CTOMHOCT HAa aKTUBUTE HA €/IMH [T CE OIPEAEIIs KaTO HETHATa
CTOWHOCT Ha akTuBHTE Ha DOHIA ce pa3nenu Ha Oposi Ha JSIIOBETE B OOpalieHe B MOMEHTA
Ha ToBa omnpezensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH 1su1, yBeJIM4Y€Ha C
pa3xoaute 1o emMuTHpaHeTo B pasmep Ha 0.35 % OT HeTHaTa CTOWHOCT Ha aKTUBUTE HA €IUH
ns1. B cirygait, ye eqHo e uHBeCTHpa cyma B obmr pazmep Hax 100 000 neBa, pa3xoaute
no emutupanetro ca B pasmep Ha 0.20 % oT HeTHaTa CTOMHOCT HAa aKTMBHUTE HA €IUH IS
Ilenara Ha oOpaTHO u3KymyBaHe ¢ paBHa Ha HCA Ha enuH jis;

- 1o 11.00 gaca ce umsnpama Ha Jlemo3utaps M3YMCICHATa HETHA CTOWHOCT HA AKTHUBUTE,
HETHa CTOWHOCT Ha aKTUBUTE HA €IUH JsUI, EMHUCHOHHA CTOMHOCT M II€Ha Ha OOpaTHO
U3KyIlyBaHe Ha JsutoBeTe Ha DOHMA, KaKTO M HA Isy1aTa HH(pOpMAIHs 32 ONPEISISTHETO UM,
BKJIIOUUTENHO 3a Opos Ha MPOJAJCHUTE W OOpaTHO HW3KYNEHU MSJIOBE C MPUKIIOYUI
CETHJIMEHT;

- 1o 12.00 yaca ce wm3uakBa MOTBBbpXkAEeHUE OT Jlemo3uTaps 3a MpPaBUIHOCTTAa Ha Taka
W3YUCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IUH IS,
€MUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO u3KymyBaHe Ha JsjoBere Ha Dowpa (mpu
KOHCTAaTUPaHU HAPYIIEHUS CE U3BBPILIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

- 1o 12.00 yaca Ha Bceku pabOTEH JEH 3aBbpIIBA Mpolleca MO OINpeAeNisHe Ha HeTHaTa
CTOMHOCT HA AKTHUBUTE.

VYnpasnsBamoto J[pykecTBO BOJU IPOTOKOIH 32 OOCHKIAHHATA, PEIICHUATA U U3TOYHHUIINTE
Ha WH(OpMAIUS, CBBP3aHU C OINPEJACISTHETO Ha HETHATAa CTOMHOCT Ha akTHBUTE Ha DoHIA.
KbM npotokonute ce npuiarat uHGopManuara U JOKyMEHTAIHITa, KOUTO Ca U3MOJI3BaHU 32
B3eMaHe Ha peuieHusTa. [I[poTokonure ce chXpaHsBaT MUHUMYM TIET TOJUHHU.

Crnyxurenure Ha 3BEHO ,,bek oduc, mpomaxOu, OTHOMICHHE ¢ KIMCHTUTE ¥ MApKETUHT Ha
VnpasnsBamoTo /[[pykecTBO ca OTTOBOPHM 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
n3uncinennero Ha HCA na @onza u onpesensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IMH
TS

KoHTposrbT BBpXy mpolieca Ha ChbXpaHsSBaHE Ha JOKYMEHTHUTE, CBbP3aHU C U3YHCICHUETO Ha
HCA na ®onpa u ompeaensHe Ha HETHaTa CTOMHOCT HAa AaKTUBUTE Ha €IUH [sJ, Ce
ochbiecTBsiBa oT M3mbinutennute wieHoBe Ha CobBera Ha aupektopute (M3mbiHutenHuTe
Hupexrtopn) u [Ipokypucra Ha YnpasnsBauioto JpykecTBo.

N3Toununure Ha uHpopMaius, onpezaensma 3a uzuncisisane Ha HCA, ca opurnmanausT cait
Ha peryinupanus masap, mepBuuHure auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTHMpOBKM Ha ILI€HHH KHWXa, HOpenocraBeHn oT LleHTbp 3a 1eHoBa
uH(pOopMaIls Ha IEHCHOHHOOCUTYPHUTEITHUTE IPYKECTBA, MHPOPMAIIMOHHU U3TOYHHUIIU KaTO
www.finance.yahoo.com;  www.euroland.com;  www.morningstar.com;  www.ft.com;
http://www.investing.com u mp.

VYrpaBnsBamoTo JAPYKECTBO CHCTEMaTH3Mpa, KiIacuPuIpa W TOCOYBA HW3MOJ3BAHUTE
M3TOYHUIIM HA HHPOPMAITHSL.

praBJ’I}IBaH_IOTO I[I)Y)KeCTBO H3110JI3Ba IPOTrpaMEH MPOAYKT IIPU HU3YHUCIABAHC HAa HETHATA
CTOMHOCT Ha AKTUBUTC, HECTHATA CTOMHOCT Ha CIWH O4J1, EMUCUOHHATa CTOMHOCT U OEeHaTa Ha
O6paTHO N3KYIIyBaHC. HpOTpaMHI/IHT NpoaAYKT € CBBbpP3daH CBC CUCTOBOJHATA CUCTCMa Ha
q)OHlIa, KOC€TO IIO3BOJIsIBA 3aJlaraHC Ha MAKETU 3a OCYCTOBOJABAHC HA PA3JIMYHUTE OIICpalnun
" 1ocCjieABaIllO aBTOMATHUYHO I'CHCPUPAHEC HA CUCTOBOIAHUTC 3aIllMCU, KOUTO CC IPUCMAT B
CUeTOBOJHATA CHCTeMa. 103M THUII CBBHpP3aHOCT CIIMMHUHHPA }IBOI\/'IHOTO BBBCKAAHEC Ha
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uHOpMaNLus, U TOTPHHACS 3a U30srBaHe Ha TPEIIKU MPU MOBTOPHO BbBexkAaHe. CopTyepbT
pazuuta gHeBHHTE (aiiioBe Ha "bbarapcka ®onmoBa bopca" AJl m M BKIOYBA B
nH(OpMaIMOHHMSI MacHB Ha cucreMaTta. Ha 0a3a Ha Te3W JaHHH CE U3UYHUCIIABA €KETHEBHO
(Bcexu pabOTeH JieH) Ma3apHara IieHa Ha nmo3uuuure, TbpryBanu Ha bOb u Ha npyrute mecra
3a THProBusl TpH CHOIMIOAABaHE HA MPHUTEKABAHUS OOEM OT CHOTBETHHTE IO3HMIIMUA B
noprdeiina Ha doHga M HpHU CHa3BaHe Ha pa3nucaHuTe B Te3u [lpaBuia kputepuu 3a
HaJM4Ke Ha Ma3apHa LIeHa U ce BKJII0UBA B HETHATa CTOMHOCT Ha akTuBUTE. [lazapHuTe 1IEHU
Ha JPYTUTE aKTUBU IIe ObJIaT UMIIOPTUPAHU 1O eNIeKTPOHEH MbT. [IporpaMHUAT MPOAYKT € C
pa3IMYHU HUBA HA JIOCTHII, KOETO FapaHTHUpa 3alllUTa HA JAHHUTE, CBbP3aHU C U3UUCIISIBAHETO
Ha HCA, HeTHaTta CTOWHOCT Ha €IWH JsUI, EMHUCHOHHATa CTOMHOCT W IIEHaTa Ha OoOpaTHO
M3KyIyBaHE U MO3BOJISIBA IPOBEpKATa UM 32 IIPEAXOIHH TTEPUOIH.

[{smata qokyMeHTanus U uHGOpMAaIKs, U3M0I3BaHa 3a ONpeessHe Ha HETHATa CTOWHOCT Ha
aKTUBHUTE, HETHATa CTOMHOCT HA €IUH JsJI, €eMHCHOHHATa CTOMHOCT M IleHaTa Ha OoOpaTHO
U3KYIyBaHE C€ CbXpaHsBa Ha XapTHEH U EJIEKTPOHEH HOCUTEN OT YIpaBisBaLIOTO
HpyxectBo MuHUMYM 5 ronuuu. [lopaau omacHOCT OT 3aryOBaHe MO TEXHUYECKH MPUYHMHU,
TS C€ ChXPaHsABA U HA BTOPH €JIEKTPOHEH HOCUTEN.

Opeanuzayuss Ha OeUHOCMMA NO OYeHKa Ha nopmdetina u onpeoeisine HA HemMHAMA
cmotnocm Ha akmueume Ha Ponoa

1. VnpasnsBamoro [lpyxecTBO oOTroBaps 3a I[PHEMaHETO, M3MEHEHUETO W
JOMbJIHEHHETo Ha Hacrosiuure [lpaBuiia. Yopasinssamoro pykecTBO OChIIEeCTBIBa
KOHTPOJI 3a CIIa3BaHETO M MpHJIaraHeTo Ha HacTosammTe [IpaBuia OT BCUYKM JHIIA,
KOUTO y4acTBaT B U3UMCIISIBAHETO HAa HETHATa CTOMHOCT HA aKTUBUTE, BKIIOYUTEIHO U
Jenosuraps.  PpkoBomurtenst  3BeHo  "HopmaruBHo  choTBeTcTBHE" — Ha
VYnpasisaBamoro /[[pyxecTBO W3BBpILIBA MPOBEPKA 32 OCHIIECTBSIBAHE HAa KOHTPOJI Ha
M3YUCIIEHAaTa HETHAa CTOWHOCT Ha aKTUBUTE, €MHCHOHHAaTa CTOMHOCT M IleHaTa Ha
0o0paTHO M3KyIyBaHe Ha JsioBeTe Ha POHAA, KAKTO M BOJAEHETO Ha CUETOBOJICTBOTO,
cebp3ano ¢ ompeaensHeto Ha HCA. Ilpu koHcTaTupaHe Ha HECHOTBETCTBUS ChC
3akoHa, Hactosute [IpaBuna, IlpaBunarta nim Ipocnekra 3a my0iaMyHO mpeaaraHe
Ha J5J0BE€, TOBAa JIMIIE YBEAOMsBa YIpaBisBamoTo /JlpyKecTBO. YmpaBisBamoTo
JpyXecTBO MMa CIEJHUTE MPaBOMOILIUSA U OTTOBOPHOCTH IPU KOHTPOJIMPAHETO Ha
JIeITHOCTTA 10 OLIEHSIBAHETO HA aKTUBUTE OT NopTdeiina Ha PoHJa U ONpeeIsiHETO Ha
HETHAaTa CTOMHOCT HAa aKTUBUTE:

- VYmopasnsBamoTo Jpy’kecTBo € JUIbXHO Ja yBenoMmHu He3zabaBHO Kommucusra 3a
¢uHaHCOB Ham3op, ymparieHue “Haqzop Ha WHBECTHLMOHHATa JEHHOCT 3a
YCTAaHOBSBAHE HAa HapylllaBaHE Ha METOAMTE W NIpoLeAypara MO ONpelessHe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE UM KOHTPOJIA BBPXY THAX;

2. YnpasnaBamoto JpykecTBo B3eMa peleHusTa, cebpsanu ¢ onpeaensHe Ha HCA, HCA na
€MH JIJ1, EMUCHOHHATa CTOMHOCT M IIeHaTa Ha 00paTHO U3KYIyBaHE ChIUIACHO JEHWCTBALIOTO
3akoHozarencTBo, llpaBunmata u Ilpocnekta Ha @onpma, u Hacrosumre IlpaBuia.
VYupasnsaBamoTto [pyXecTBO ompeaens CTOMHOCTTa Ha aKTUBHTE, U ChOMpa M aHAIM3Hpa
JTAaHHUTE, HEOOXOMMH 3a OCBILECTBsIBAaHE Ha Ta3u JieiHOCT. To OoTroBaps M 3a MOJIy4aBaHETO
Ha TMa3apHUTEe KOTHUPOBKHU, Oposi Ha JAJI0BETE B OOpallleHHWE M BATYTHUS KypC 3a LIeJUTEe Ha
M3UYUCIISIBAHE HA HETHAaTa CTOMHOCT Ha aKTUBUTE. YTpaBisiBauloTo J[pyKecTBO M3BBpIIBA U
BCUYKHU CUETOBOJIHHU OTIE€pallK BbB Bph3Ka C IPEOlEHKAaTa Ha aKTUBUTE.
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3. Jlemo3utapAT KOHTpOJMpa W3YMUCIABAHETO HAa EMHUCHOHHAaTa CTOMHOCT M Il€HaTa Ha
0o0paTHO M3KyIlyBaHe Ha JsioBere Ha DOH/Ia OT CTpaHa Ha yIpaBJABALLlOTO JPYKECTBO Ja Ce
u3BbpIBa B choTBeTCTBUE ChC 3JKUCIIKU, akToBeTe mo mpuiaranero my, [IpaBunara u
IIpocnexkra Ha Ponpa u Hacrtoswure [IpaBuia. [leno3urapsaT mpoBepsiBa U3BbpIICHATA
OILICHKA U OIpe/ieJIeHaTa HETHA CTOMHOCT U YBEIOMSIBA MMCMEHO Y IIpaBisABaIIoOTo JpyxecTBo
3a pesynrara ot nposepkara 10 12,00 gaca B 1eHs Ha U3BBPIIBAHE HA OIlEHKATa. B cirydaii Ha
KOHCTaTHpaHO HapyuieHue, Jleno3utapar yBenomMsBa YmpasisBaimoTo JpyxkectBo no 12,00
yaca B JICHS Ha WM3BBPIIBAHE HA OLIEHKAaTa M M3HCKBA OTCTPAaHSABAHE HAa HECHOTBETCTBUATA.
IIpu ycranoBsiBane Ha pasziuka oT noBedye oT 0.5% OT HeTHara CTOMHOCT Ha aKTHBUTE HA
€IUH [ Ipu H3uMcisiBaHeTo uM, /[lenmosurapsar ysenomsBa KOH u VYmnpasisasamoro
HpyxectBo. [leno3urapar yBeaoMsBa YpapisBaoTo [[pyecTBo U U3UCKBA OTCTPaHABAHE
Ha  HEChOTBETCTBHUATA. VpasnaBamoro  JpyxkecTtBo He3a0aBHO OTCTpaHsBa
HECHOTBETCTBUSATA U U3BBPIIBA HEOOXOAUMUTE YBEIOMIICHHUS.

basucnu npasuna 3a usbsceane Ha KOHGOIUKMU HA UHMepeCcU U 3a OCUlypsABaAHe HA 3aujuma
cpewy pasKpusanemo Ha 6bmpewHa UHGOpMayusl

1. YcranoBsiBaHETO 1 N30STBaHETO HA KOH(MIMKTH HA HHTEPECH C€ OCHIECTBSIBA UPE3:

1.1. Pasnpenenenve Ha GYHKOUUTE M NPABOMOUIMATA MEXKIy Y MPaBIsSBalIOTO
JpykecTBO, MHBECTULIMOHHUS ITIOCPENHUK, Jleno3uTaps:

- YopasnsgBamoto /[[pykecTBO CKIHOYBAa JOTOBOP C HHBECTULIMOHEH IOCPEAHMK,
KOWTO W3MBJHABA HApPEXKJIAaHMUATA Ha YIpaBisgBamoTo /[IpykecTBO 3a H3NBIHEHHE HA
WHBECTULIMOHHU PELICHUS,

- YnopasnsBamoro JpykecTBo CKIrouYBa JOroBOp C Jlemo3urap 3a CbXpaHEHHE Ha
HNapUYHUATE CPENICTBA U (PMHAHCOBU MHCTPYMEHTH Ha DoHA.

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

- CTPUKTHO cna3BaHe Ha IIpaBuiaTa OTHOCHO JHMYHUTE CAEIKU C (PUHAHCOBU
MHCTPYMEHTH Ha wieHoBeTe Ha UiieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HA Y MPABIISBAIIOTO
HpyxectBo u Ilpokypucra mo wi. 95, an. 2, 1. 6 or 3AKUCHAIIKU, BritounTenHo
rapaHTUpaly, 4e HiAMa Aa ObJaT CKIIOYBAHU JIMUHU CHACIKH UIU MOJAbPKaHU WHBECTUIIUU
OT TE3M JMIA, NO3BOJSABALIM UM 3a€[IHO WM IOOTIAEIHO J1a YIPaKHSIBAaT CBhIIECTBEHO
BIUSHUE BBPXY E€MUTEHT, WU KOUTO OMXa JOBENH A0 KOHGIMKT HAa MHTEPECH, UIU ca
pesynrar Ha 3noynorpeba ¢ uHpopmanus, KOATO ca MNpUAOOMIM BBB Bpb3Ka C
npodecrnonanHata cu feiHocT 1o cmuckia Ha Permament (EC) Ne 596/2014 na EBponeiickus
napyiameHT 1 Ha ChBeTa oT 16 anpun 2014 r. oTHOCHO ma3apHaTta 3noynorpebda (""Pernament
(EC) Ne 596/2014");

- uieHoBeTe Ha ChBeTa Ha IMPEKTOPUTE HAa YTpaBiasBamoTo pyXecTBO U APyruTe
nuIa, paboTeniy mo JAOTOBOP 3a HETO, MPU BCTHIIBAHE B JUTHKHOCT WIIM MPHU 3alo4yBaHe Ha
JIEUHOCT 3a APY’KECTBOTO MPEACTaBAT Ha PrkoBOaUTENS 3BEHO ,,HOpMATUBHO CHOTBETCTBUE
uH(popMalrs 3a GUHAHCOBUTE UHCTPYMEHTH, MPUTEKABAHU OT TAX WU/UIU OT CBBP3AHHUTE C
Tax Juua. Maopmanusata ce mpenoctaBs B pa3yMeH CpPOK M IMPH BCAKO IOCIEBAIIO
npuI0OUBaHe WK pa3lopexaane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnpasisBamoro JpyKeCTBO OCHTypsiBa CIIPaBEUIMBO TPETHPAHE HA IPUTEKATEIINTE
Ha JISJIOBE, MIPU KOETO Ba)KaT MPUHIIMIIUTE 32 HEO0OIaroIeTeJICTBaHe Ha €IMH OT TAX 3a CMETKa
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Ha Jpyr, €JIHAKBAa TPETUPAHE MNpPU PaBHHU YCJIOBHUS, KAKTO M IBUIOCTHO pPa3KpUBAHE Ha
HeoOxoumaTa HH(opManus 3a B3eMaHEe HA HHBECTUIIMOHHO PElICHHE.

1.3. 3BeHo ,,YpaBieHue Ha pUCKa™ KbM YIIpaBisBamoTo [py»ecTBo ciieu 3a cra3BaHe
Ha WHBECTULUMOHHUTE OIPAaHUYEHHUS M JUMUTH M IPU KOHCTATHPAHE HAa HapyLUEHUs
yBenomsiBa ChbBeTa Ha IUPEKTOpUTE Ha YmrpasisBamoro pyxectBo, a 3BeHo ,,HopmaTuBHO
ChOTBETCTBUE® — 3a CIIa3BAHETO HAa HOPMATUBHUTE W3UCKBAaHUSA OTHOCHO JIEWHOCTTA Ha
®onna. PwkoBoaurensaT 3BeHO ,,HopMaTHBHO CHOTBETCTBHE € JUTH)KEH HE3a0aBHO Ja
uHpopmupa B nucmeHa ¢popma CbBeTa Ha TUPEKTOpUTE Ha YmpaisBamoTo JpyskecTBo 3a
ycTaHOBeHU HechOoTBETCTBUS ¢ n3nckBanuara Ha 3JKNCITIKU, 3I[1DU, Pernament (EC) Ne
596/2014 u akTOBETE MO MPUJIATAHETO UM H/WJIH MPaBHUJIaTa 3a JIMYHUTE CACIKH 10 Wi. 95, ai.
2, 1. 6 or 3AKUCHIIKN u Ha apyrute BHTPEIIHU aKTOBE Ha YTpaBisaBaiioTo JpyxkecTBo.
CbBera Ha TUPEKTOpHUTE HA YrpamisBaioTo [[pyxecTBo He3a0aBHO IpeanpueMa MEpKU 3a
OTCTpaHsSIBaHE HAa YCTAHOBEHUTE HAPYIICHHUS.

2. lIponenypa 3a 3ammTa cpeury pa3sKpuBaHETO HA BHTPEIIHA HHPOPMALIUSA U MEPKUTE, KOUTO
ce MpeJnpuemMar, 3a HeHHOTO OCUTypsIBaHe:

- Bprpemnu IlpaBuna 3a neiiHocTTa Ha YrpaBisiBamoTo JlpyXKecTBo ypexaaT
BbTpEIIHATA My OpraHu3alUsl U CTPYKTypa, U BBTPELIHUS KOHTPOJ Ha JEHHOCTTa My.
[lpaBunara ompenensT W HayMHA Ha ChXpPAHCHHWE HA HAJIMYHATA MPH TAX OTYETHOCT U
uHpopMalus, CBbp3aHAa C YIPABICHUETO Ha MopT¢eiiia U ONpeleNsHeTO Ha HeTHara
CTOMHOCT Ha AaKTUBUTE M TapaHTHpAT TAXHATa 3allMTa Cpelly pa3KpUBaHETO Ha
uHpopmarusra.

- Unenosere Ha CbBeTa Ha JAUPEKTOpUTE Ha YrpamisBamoTo JlpyXecTBO, HETOBUTE
CJIy’)KUTEJIM ¥ BCUUKHU JPYTH Jinia, padoreuy 3a YmpasisBaioTo JpyxecTBo, He Morar ja
pasriacsBar, OCBEH aKO HE ca OIPaBOMOLICHM 3a TOBA, U Ja I0JI3BAT 3a 00JIaroeTesICTBaHe
Ha cebe CHM WM Ha JpyrH Juna (GakTH U OOCTOSITENCTBA, 3acsralld HAIUYHOCTUTE W
olepalMuTe MO CMETKUTE Ha KIMEHTH Ha YmpamisBamoro J[pykecTBO, KaKTO U BCHYKHU
Ipyru (pakTH U 0OCTOSTENCTBA, MPEACTABIABAILM ThProBCKa TailHa, KOUTO Ca y3HAIM IPHU
U3IIBJIHEHHE Ha CIIy’)KeOHHWTE M TNpOo(EeCHOHANIHUTE CHU 3aabJDKeHUs. Bcuuku nmua npu
BCTHIIBAHE B IBKHOCT MJIM 3all0YBaHE HA JEHMHOCT 3a YmpasisBamoro JIpyxkecTBo
HOJKCBAT JEKJIapalys 3a Clia3BaHe Ha TaiHaTa.

VYnpasnsBaioto JlpykecTBo npreMa, npuiara U NoJabpika aJleKBaTHa OpraHu3alusi U MEpKu
C LeN Ja NpeloTBpaTH BCSAKO JHIle, pabOTeUlo MO JOrOBOp 3a HEro M aHraKMpaHo B
JNEHHOCTH, KOMTO MOraT Ja MOpOJAT KOH(UIMKT Ha HWHTEPECH, WM HMMAI0 JOCTBI J0
BbTpeIIHa HH(opMaIus 1mo cMuchia Ha 4i. 7, naparpad 1 ot Permament (EC) Ne 596/2014
WIM JI0 Apyra noBepuTenHa uHpopmanus, cBbp3aHa ¢ @onpa wim cbe crenku Ha PoHna,
CbOOpa3HO M3BBPIIBAHATA OT HEro JEWHOCT M (PYHKUMU OT MMETO Ha YIPaBIsABaIIOTO
JpyxecTBo, 1a U3BBPIIBA JUYHU CHENIKH M JeWHocTH, 3a0paHeHu oT Permament (EC) Ne
596/2014, 3SAKUCAITKU u Hapenba Ned4.

2.14.2. udopmarisi OTHOCHO TaKCUTE, CBBP3aHM C Mpojakdara MIM EMUTHPAHETO U
00paTHOTO M3KYITyBaHE WM TIOTaCsSIBaHETO Ha JSUTOBETE

WNHBecTuTOpUTE, KOUTO KENAsAT N1a 3aKynsT AsuioBe Ha ,,Cenext OOmuranuu®, me 3amiaTsaT
pa3xo/u Ipu MOKYTKa Ha JASJI0BETE B pa3Mmep Ha:
- 0.35 (myna 1510 ¥ TpHUIECET U TIET) Ha CTO OT HETHATa CTOWHOCT Ha aKTHBUTE HA CIMH
JSUT - aKO MHBECTHpaHaTa cyMa I10 €1Ha MOpbUKa 3a NOKyIka Ha asuiose € 7o 100 000
JIeBa BKIIFOYUTEITHO;
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- 0.20 (myna msut0 ¥ qBAjZECET) HA CTO OT HETHATA CTOMHOCT HA aKTUBHUTE HA €UH ST -
aKo MHBECTHpaHaTa CyMa IO eJlHa MOpbhYKa 3a MOKynka Ha jasiuoBe € Hamg 100 000
JeBa.
WuBecTupana cyma e of0lara cyma, BHECEHa OT €IMH MHBECTUTOP IO BCHYKU MOJAJCHU OT
HEro MOPBYKH 3a TOKyIKa Ha AsioBe Ha PoHJa, KaTo MO-HUCKUAT pa3Mep Ha pa3sXxoauTe ce
npusara, CY4MTaHO OT M BKIIOYMTEIHO 3a MOPBYKATa, C KOSITO Ce MpeMuHaBa mparsT ot 100
000 neBa. B mHBecTHpaHaTa cyMa HE CE€ BKJIFOUBAT BHECEHU OT MHBECTUTOPA CYMH 3a IOKYTIKa
Ha JISUTOBE, KOUTO CJIE]] TOBA ca M3KyIeHu oopaTHo ot DoHna.
[Iputexarenure Ha asuioBe Ha ,,Cenekt OOMUranuu® He ABIHKAT Pa3XoIH 3a 0OPATHOTO UM
u3kynyBane — @oHma M3KynyBa oOpaTHO CBOUTE JSJIOBE IO IIeHa HAa 00OpaTHO HM3KYITyBaHE,
paBHA Ha HETHATa CTOMHOCT Ha aKTUBHUTE HA €UH JISUI.

2.14.3 Hauymnau, MecTa M 4YecToTa Ha MyOnMKyBaHEe HAa E€MHCHOHHATa IIeHa W IleHaTa Ha
00paTHO M3KYyIyBaHe

o 13,00 yaca Ha pabOTHHUS J€H, B KOWTO C€ W3BBPIIBA (HU3UICCKOTO M3UHCISIBAHE Ha
E€MICHOHHATa CTOWHOCT M IIeHaTa Ha oOpaTHO W3KymyBaHe Ha jgsuioBere Ha DoHja
VYpasnsaBamoto JpykecTBo my0nKyBa/00sBsBa TE3U JaHHU:

- Ha BCHYKM MECTa 3a MOJaBaHE HA MOPBUYKH, HA KOUTO C€ MPUEMAT MOPHUYKUTE 3a
npofgaxk0a M oOpaTHO M3KYIyBaHE Ha /SJIOBE M C€ OCBHUIECTBSIBAT KOHTAKTHTE C
WHBECTUTOPUTE U MPUTEKATEIUTE HA JIsTI0OBE BB DOoH/IA;

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

- Ha MHTEpHET CTpaHumara Ha bwirapcka Acoumanuss Ha  YHOpaBisBalIUTe

HpyxectBa(BAY ) www.baud.bg;
- Ha MHTEPHET CTpaHuIla WWW.investor.bg.

O606miena nHpopMalus 3a eMUCHOHHUTE CTOMHOCTH U LIEHU Ha 0OpaTHO M3KYIyBaHE ce
npenoctaBs Ha Komucusara eauH mbT MecedyHO Mo pena Ha wi. 77 ot Hapenba Ne 44 u
OMMOBECTsIBA HAa HWHTEPHET cTpaHumara Ha JlpyxectBoto — Www.selectam.bg — pasmen
®donnose, noapazaen — Cenexkt OOnuranuu, cexius — O600meHa nHdopManus, KakTo U Ha
UHTEPHET CTpaHuIia WWW.investor.bg — pasaen broneTus.

VYmpasnsaBamoto JpyxectBo Ha Ponna 10 10-0 yuCiIO Ha CHOTBETHUS MECEI] OMOBECTSIBA
Ha WHTEpPHET CTpaHMIaTa cu 0000IeHa WHbOpMaIUs 3a CTPyKTypara Ha mopTdeina Ha
@doHJa KbM TOCIEIHATa JAaTa Ha MPEIXOJAHUS MEcCell, KOSTO ChAbp)Ka Hal-MalKko JaHHH 3a
MmponcHTa OT AaKTUBUTC Ha (DOHJla, HHBCCTHPAHU B PaA3JIMIYHUTE BUIAOBC (1)I/IHaHCOBI/I
WHCTPYMEHTH.

Hngpopmayus omnocno Ionumuka 3a aneaxcuparnocm na Ynpaenasauwomo JIpysircecmeo

VYnpasunasamoro [pyxkecrBo npuema U npunara [loauTuka 3a  aHraXXupaHoCT
(IMommTHkaTa) ¢ men ompeeisHe Ha MPUHIUIATE, Bb3 OCHOBA HAa KOUTO CE ONpPEIeis
HAa4YUHBT, 110 KOUTO Y /[ BKIIIOUBA aHI'A)KUPAHOCTTA HA KOJIEKTUBHUTE HHBECTULMOHHU CXEMH,
KOWTO YTIPAaBJIsABA, B TEXHUTE NHBECTUIIMOHHH CTPATErHH.

Ob6ekt Ha [lonmuTHKa ca MHBECTMLIMM B aKLMU HA JIPY’)KECTBA ChC CEAAIMILE B JbprKaBa
YJIEHKa, JIOIyCHAaTH O ThPTrOBHs Ha pEeryJiMpaH mas3ap B AbpkaBa wieHKa. [lo cmuchia Ha
3aKoHa 3a AEMHOCTTAa HA KOJEKTUBHUTE UHBECTULIMOHHHU CXEMH U Ha IPYTH MPEANPUATHS 3a
KOJIEKTUBHO UHBECTUPAHE ,,AbPKABa YICHKA™ € AbprKaBa YiIeHKa Ha EBpONENCKHsS ChIO3, WIH
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Ipyra pabpxaBa - cTpaHa mno CrnopasymMeHHeTo 3a EBpomeickoTo HKOHOMHUYECKO
MIPOCTPAHCTBO.

Crparerusita Ha Y] ,,Cenexktr Acer MenuukMbHT® EAJ] BKIIIOUBA MakCUMHU3HUpaHE Ha
I'BITOCPOYHUST BB3MOXKEH JOXO0JI 32 MHBECTHUTOPUTE B yIpaBisBaHUTe OT Y /| KOJEKTHMBHU
WHBECTUIIMOHHM CXE€MHU TP T[OE€MaHe Ha CBhOTBETHOTO HHUBO Ha PHUCK CbHIJIACHO
MHBECTUIIMOHHATA IIOJIMTHKA Ha CHOTBETHATa KOJCKTUBHA MHBECTHIMOHHA CXeMa M|
OCHUTYpsIBaHE Ha JUKBUJIHOCT HA MHBECTUIIMMTE HA MPUTEKATEIUTE HA JISJIOBE B THX.

C Tta3zu [lomutuka Y/ ,,Cenext Acer MeunmxmbHT ~” EAJI nienu:

(1) VYcraHoBsiBaHe Ha SICHOTa U OOEKTHBHOCT OTHOCHO HAOJIOJCHHETO HA CHOTBCTHHUTE
acreKTH B JEHHOCTTa Ha JIpPy’KeCcTBaTa, B KOUTO HMHBECTHPA 32 CMETKA Ha KOJICKTHBHHTE
WHBECTUIIMOHHU CXeMH, KOWTO Y] ympaBisiBa, BKIIOUHTEIHO CTpaTervs, (UHAHCOBH U
He(DMHAHCOBU pE3yJTaTH M PHUCK, KalUTaloBa CTPYKTypa M COIMAIHO BB3JICHCTBHE,
BB3/ICHCTBUE BHPXY OKOJIHATA CPE/Ia U KOPIIOPATUBHO YIIPABJICHUE;

(2) Ma omuie OCHOBHHS HA4YWH HAa OCBIIECTBSABAHE Ha KOMYHHKAIIMS C JPYKECTBATa, B
KOUTO MHBECTHUPA;

(3) Ma ce onwmilie OCHOBHHS HAuWH Ha YIMPAXHSIBAHETO HA MPABOTO HA TJIaC U HA JIPYTH
mpaBa, CBBP3aHU C aKIMUTE, BKIIOUMTEITHO TMPUJIATAaHUTE KPUTEPUM 3a HE3HAYUTEITHO
rilacyBaHe TMOpaaud MpeaMeTa Ha TJacyBaHETO WM pa3Mepa Ha [JAJ0BOTO ydacTuUE B
JIPY>KECTBOTO;

(4) CoTpyaHHYECTBOTO C JPYTMTE aKIHUOHEPU H OOIIYBaHETO ChC CHOTBETHHTE
3aMHTEPECOBAHM CTPAHU B JPY)KECTBATA, B KOUTO HHBECTUPA;

(5) VYmpasineHuero Ha peaqHHTE M IMOTCHIMATHUTE KOH(MIMKTH Ha HHTEPECH, CBBP3aHHU C
aKIIMOHEPHOTO y4acTHE B IPY>KECTBaTa, B KOUTO UHBECTHUPA.

Hacrosimara Ilonutuka € mpuera Ha ocHoBanue 4. 105a ot 3akoH 3a jAeilHOCTTa Ha
KOJIEKTUBHUTE MHBECTUIIMOHHU CXEMH U JIPYTH MPEANPHUSATHS 32 KOJEKTUBHO MHBECTHPAHE
GBAKUCAIIKN) u B crotBercTBHE ¢ HupekTuBa (EC) 2017/828 na EBpomnelickus mapiamMeHT
u Ha CeBera or 17 mai 2017 rogumna 3a u3meHenue Ha J[lupektuBa 2007/36/EO mo
OTHOIIIEHHE Ha HACHPUYABAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT HA aKITHOHEPUTE.

[TonmuTukata 3a aHTAKUPAHOCT € pazpaboreHa oT CbBeTa Ha AUPEKTOPHUTE, KOUTO S
nmpueMa W KOHTpoJMpa HEWHOTO mnpwiaraHe. CbBETHT Ha JUPEKTOPUTE  U3BBPIIBA
MEPUOIUYEH TIPErJIe]] 3a Cl1a3BaHETO Ha OCHOBHUTE MPUHIMNM Ha Ta3u [lonuTuka Hail-Manko
BenHBXK romuinHo; Hacrosmata IlomuThka ce akTyanu3upa CbOOpa3HO Ma3apHaTa
KOHIOHKTYpa M MpU NPOMSHA HA HWHBECTUIMOHHUTE IOJUTHUKA HA YMOPABISIBAHUTE OT
VYrpaBmsBaoTo Ipy>KeCTBO KOJEKTUBHUTE HHBECTUIIMOHHU CXEMHU.

V]I omoBecTsBa TMpen 3aWHTepecoBaHuTe nuna uHopmanus oTHocHo [lomuThkara 3a
AQHTQXKHUPAHOCT W BCSAKa TMOCJEBajia MPOMSHA B HES MO SCEH W JIOCTHIIEH HA4YMH, KaTO HE
pa3kpuBa HHGOpPMAIUATA, KOSITO MPECTABIIABA 3allMTEHA OT 3aKOHA TaiiHa.

[TonmuTrkaTa 3a aHTAKUPAHOCT, BKIIOYUTEIHO HEWHUTE HM3MEHEHUS U JIOMBIHEHUS, CE€
nyOJuKyBa B 7-HEBEH CPOK OT B3€MaHEe Ha ChOTBETHOTO pEIICHHUE.

[Tonmutukara 3a anraxupanoct Ha Y/ ,,Cenekt Acer MennmmkmbHT EAJl € moctbmHa Ha
UHTEPHET CTPaHUIaTa Ha JAPYKeCTBOTO WWW.Selectam.bg.

VYpaBisBamoTo JIPY>KECTBO €XKETOJHO B CPOK 10 TPU Mecela clie] Kpas Ha (uHaHCOBaTa
rOJIMHA, 32 KOSATO € YMPaKHEHO MPaBOTO Ha TIac, MyOnuKyBa WHQOpMAIHs, TOCTHIIHA 0
CJIeBAIIOTO W MyOJIMKyBaHe, 3a W3MbIHeHHWE Ha [loauTHKaTta 3a aHTaXHPAHOCT, KOSTO
ChAbpKA!

- OO0110 ONMCaHKWe Ha HAYMHA Ha TJIaCyBaHE;

- O0sicHeHNe Ha Hall-BaYKHUTE TJIACyBaHMUS;

- Uudopmarus 3a U3MOM3BaHETO HA YCIYTUTE HA YIIBIHOMOIIEH ChBETHUK MO CMUCHJIA Ha
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§ 1, T. 55 OoT AOBAHUTENHUTE pa3niopendu Ha 3aKoHa 3a MyOJIMYHOTO MpeajiaraHe Ha IEHHU
KHUKQ;

- Huadopmarmuss kak € yOpaXHEHO MPaBOTO HA IJIAC B JIPYKECTBaTa, B KOHUTO
VYHpaBisiBamoTo JPYyKECTBO € HHBECTUPAIO 33 CMETKAa Ha ChOTBETHATa KOJCKTHBHATA
WHBECTUIIMOHHA CXEMa, OCBEH KOTaTo TJIACYBAHETO € HE3HAYWTEIHO ChIVIACHO MpPUJIaraHuTe
KPUTEPHH 3a HE3HAYMTEIHO TJlacyBaHe B Hacrosimara [lomuThka mopaau mpeaMera Ha
IJIACYBAaHETO WJIM pa3Mepa Ha JSUIOBOTO YUaCTHE B JAPY’KECTBOTO;

- ONOBECTSIBAHETO CE M3BBPIIIBA HA MHTEPHET CTPAHUIATA HA YTIPABISBALIOTO APYIKECTBO
www.selectam.bg.

2.15. HUucpopmayusa omnocno Hauuna, pazmepa U  UYUCTAAGAHEMO  HA
6B3HACPANCOCHUEMO, NAAMUMO Om 002080pHUA (POHO HA YNPABNABAUIOMO
opyscecmeo, 0eno3umapsa uiu mpemu Jauya, KAKMoO U 6b3CMAHOGAGAHEMO HA
paszxooume om 002080pHUA (POHO HA YNPABNABAULOMO OPYHCECHIBO, 0eNO3UMAaps
unu mpemu auya

T'oouwnu onepamuenu pazxoou

Te3u pa3xoau ce mpUcIagaT OT akTUBUTE Ha ,,Cenekt OOmuranuu’ U Taka KOCBEHO Ce IoeMaT
OT BCHYKHM TIPUTSKATEIM Ha JsI0Be. Te ca BTOPHAT KOMIIOHGHT pa3XOid, KOUTO
MHBECTUTOPUTE CJIE/IBA /1a UMAT NpPEABHJ, MHBECTUpalKu B [loroBopuus ®@onza. B nonnara
Ta0nMIa ca MOCOYCHH TOIUIITHUTE OTIEPaTUBHU pa3xoau Ha ,,Cenekt Obauranuu 3a 2024 r.,
KaTo MPOIICHT OT I'OJIUIIHATA CPETHA HETHA CTOWHOCT Ha HETOBUTE aKTUBHU:

Toouwnu onepamusnu pasxoou na @onoa Kamo % om eoouwnama

cpeona HCA na @onoa

Bb3Harpaxaenne 3a yrpapisiBamoTo JIPYKEeCTBO 0.50% *
Jpyru onepaTUBHU pa3Xxoau 0.50% 2
Q0110 onepaTUBHM Pa3X0aH 1.00%

! Cernacmo [IlpaBunmata na ,,Cemekr OOmuranuu®, MaKCHMaIHMAT —pa3sMep Ha

BB3HATPAKICHUETO 32 YIIpaBlIeHHE, KOETO Y IPABISBAIIOTO JAPYKECTBO HMa MPABO 1A TIOTYIH
e 10 0.50% ot rogumHaTa cpeHa HETHa CTOMHOCT Ha akTUBUTE Ha DOHJA, HE3aBUCUMO OT
BUJA aKTHBH, B KOUTO POHIABT HHBECTHPA. YTIPABISBAMIOTO [[py’KecTBO MOXKE J1a ce OTKaxe
OT YacT OT MIOCOYEHOTO Bb3HATPAXKICHHE.

2 B “Jlpyru omepaTMBHH pa3XoAu” ce BKIIOUEHH OCHOBHM ONEPATHBHU PA3XOAU KaTo:
Bb3HarpaxjaeHue Ha bankara [lemo3zutap B pasmep Ha 0.27% oT cpenHaTta roauIiiHa HETHa
CTOMHOCT Ha akTHUBUTE Ha DOHJA; BB3HATPaXACHUSA M Takcu Ha LleHTpanHus nenosurap,
Takcu 3a Hag3op Ha KOH u npyru mogoOHM, CBBp3aHM C MHBECTHpAaHE Ha aKTUBUTE Ha
Horosopuust @oup, B pazmep Ha 0.08%; npyru pazxoau, cBbp3anu ¢ neiiHocTTa Ha DOHAA, B
pasmep Ha 0.07%; BB3HarpakJIeHHETO HAa OJUTOPHUTE 3a 3aBepPKa Ha TOJAMIIHHS (PUHAHCOB
oryer Ha JloroBopaus ®@ouxa B pazmep Ha 0.08% oT cpemHara roaumrHa HETHA CTOWHOCT Ha
aktuBuTe Ha DoHna.

Y] ,,Cenextr Acer MenumxmbHT EAJ] He M3mamia moja HUKakBa Gopma Bb3HArpakIeHus,
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cTUMynH, O0HycH W Apyru obnaru Ha uieHoBere Ha CJ[ M CIyXHTEIUTE OT aKTUBUTE HA
donna.

VYrpasisBamoTo aApykecTBo npuiara [lonmutuka 3a Be3HarpaxaeHusTa /Ilomutukara/, KoaTo
ompezens OOMMTE paMKH, NPHHIMWIATE ¢ HW3UCKBAaHUATA TMIPH  ONpejeisHe Ha
BB3HArPaAXACHUATA B YTIPaBJIABAIIO JAPYKECTBO, KAaTO HAChpUyaBa pa3yMHOTO M €(hEKTUBHOTO
yIpaBjJeHUE Ha PUCKA Ha YNPaBIABAIIOTO APYKECTBO M HE MOOMHIpsSIBA MMOEMaHE HA PUCK,
HECHOTBETEH HA PHUCKOBUTE NpodHIM, TpaBWiIaTa WU YUYPEAUTCIHUTEC ITOKYMEHTH Ha
YIPaBIsIBAHUTE KOJEKTMBHU WHBECTULIMOHHU CXEMH, KAaKTO M HE 3acsira M3MbJIHEHUETO Ha
3aIbDKCHUETO Ha YIPaBJISABAIIOTO JPYKECTBO Ja JeHCTBa B HaW-700Bp HWHTEpEC Ha
KOJIEKTHMBHATa HHBECTUIIMOHHA CXEMa.

Y ,,Cenext Acer MennmxmbuT EAJl dopmMupa eAMHCTBEHO MOCTOSHHO Bb3HATPaXICHUE,
KOETO C€ Ompezens B CKIYEHUTE JOrOBOPH, BKJIKOYBALIO OCHOBHA paboOTHa 3amara,
olpenelieHa CBIJIACHO JEHCTBAllaTa HOpPMAaTWBHA ypenda W TpWiIaraHata CHCTEMa Ha
3aIuUlallaHe Ha TpyJa, KaKTO U JIOMBIHUTENHU TPYJOBHU Bb3HATPAXAECHUS C HENOCTOSIHEH
xapakrtep, B npeasujaeHure B Koznekca Ha Tpyaa, B HapeadaTra Wid B ApYyr HOPMATUBEH aKT
W3BBHPEIHU ClIy4yaH, KaTO HalpUMep 3a U3BBHpPENEH TpyA. Be3narpaxknenusrta B Y /[ morat
Jla BKJIIOYBAT HEMApUYCH KOMIICHCAIIMOHEH IMaKeT - CPEJCTBa 3a 3/paBHA MPO(HIAKTHKA,
CpeZcTBa 3a NoJ00psBaHE YCIOBHATA HAa TPyJa U TEXHUYECKATa/KOMIIIOThPHA 00€311€YEeHOCT,
CpeACTBa 3a IMOBHIIABaHE Ha MpodecHOHAIHATa KBaTU(UKAIMSA, KAaKTO U JOIMBIHUTEIHU
CTUMYJIU CBBP3aHU C JOOPOBOJHO MEHCHMOHHO W/WIN 3]IpaBHO OCUTYpPSBAHE U 3aCTPAaXOBKH,
npu crma3BaHe Ha oOmuTe npuHOMOM Ha [lomuTHkara 3a  BB3HArPaXKICHUATA.
rOpEeCIIOMEHAaTUTE Bb3HArPaKACHUS IO HUKAKbB HAYMH HE Ca CBBP3aHM C IOCTHTHATH
pesyaratu ot DoHpa.

M3nbanurennust aupexkrop Kpacumupa KompkamaHoBa, M3MBJIHUTEIHUAT TUPEKTOp Bacui
Mumes m npokypuctsT BecenmH BacuiieB OTroBapsT CbBMECTHO 3a H3TOTBSIHETO Ha
MPUHUUIIHA PEUICHUSI U OMNPEAEISIHETO Ha KOHKPETHUTE Bb3HAIPAXKIAEHUA, KaTO OTYUTAT
TAXHOTO BJIMSIHUE BHPXY PHCKA W YIPABICHUETO HA pUCKA, KalWTajda W JIMKBHIHOCTTA Ha
VYpaBnsBamoTo IpyKECTBO M Ha yIpaBisiBaHUTE J0roBopHU (onmose. [Ipu BlemaHeTto Ha
pelieHus: Te OTYUTAT HE CaMO MHTEPECUTE Ha MepCcoHaja, HO M IBITOCPOYHUTE UHTEPECH Ha
aKIIMOHEpUTE B JIPYKECTBOTO, KAKTO M HA NPUTEXKATEIUTE Ha JAJOBE B YIPABJISBAHUTE
JIOTOBOPHH (hOHJIOBE.

[Tonutukara 3a Bp3HarpaxaeHusta Ha Y /1 ,,Cenext Acer MenunmxmbpHT EAJ] € focThiHA Ha
UHTEpHET cTpanuiara Ha Y J| www.selectam.bg.

VI ,Cenekt Acer MenuwmxkmbHT EAJl nexnmapupa, uye komue ot IlomuTukara 3a
BB3HATPAKIACHUITA 1Ie OBbJI€ MPEIOCTABeHO HAa XapTHEH HOCUTEN Oe3MIIaTHO MPH MONCKBaHE.

Hcmopuuecku dannu 3a onepamusnume pasxoou Ha /[o2ogopnus @ono

@oHABT € yupeneH M BOMcaH B peructbpa Ha Kowmucuara 3a (¢uUHAHCOB HaI30p
(“Komucusara”) c¢ Pemrenne Ne 243-JI® ot 29.03.2006 r. W w3BBpmIBA JIEHHOCT TOJ
NOCTOSIHHUSA Han30p Ha Komucusra.
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Pazxonute, cBBbp3anu ¢ JAeHOCTTAa Ha goroBopHus (ouxg 3a 2022 r., ca B pa3mep Ha 16 359
nesa u npenctapnsBaT 1.01% ot cpepHOrOIMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIA
Ha rojuinHa Oa3za. [OOUINHO Bb3HATPAXKICHHE HA WICHOBETE HA YNPABUTCIHHTE M Ha
KOHTPOJIHUTE OPTaHH Ha YIPABISBAIIOTO JApYyxkecTBO 3a 2022 1. e B pa3mep Ha 104 xur. siesa.

Pazxoodu 3a deiinocmma Cmoiinocm % on <p eonozoouunama

cmoiiHocm Ha aKkmueume
1. Hedunancosu pa3xoan 16 359 1.01%
1.1 Be3narpakaenue 3a YIIpapisiBaioTo JPyKECTBO 8104 0.50%
1.2 Be3HarpaxaeHue 6anka Jerno3uTap 4922 0.30%
1.3 Takcu 3a I/, KOH 1324 0.08%
1.4 Onur 1440 0.09%
1.5 Ipyru (KOMHCHOHH) 569 0.04%

Pazxonure, cBBp3aHm ¢ AeHOCTTA Ha AoroBopHHs (Gouxg 3a 2023 ., ca B pa3mep Ha 16 675
nesa u npenctasisBaT 0.98% ot cpepHOroIMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIA
Ha rojuinHa Oa3za. [OOUINHO BB3HArPaKICHHE Ha YICHOBETEC HAa YIPABUTCIHHUTE U Ha
KOHTPOJIHMTE OPraHd Ha YIPaBJISIBAIIOTO ApyskecTBO 32 2023 1. ¢ B pasmep Ha 100 xui1. jesa.

Pazxoodu 3a oeiinocmma Cmoiinocm % om cp eonozoouunama

cmoiHoCcm Ha aKmueume
1. HepuuancoBu pasxoan 16 675 0.98%
1.1 Be3HarpakeHue 3a Y IPaBIsBAIIOTO JIPYKECTBO 8 466 0.50%
1.2 Bu3HarpaxieHue 6aHKa JIeno3urap 5022 0.30%
1.3 Takcu 3a I/, KOH 1404 0.08%
1.4 Oput 1440 0.08%
1.5 Ipyru (KOMHCHOHH) 343 0.02%

Pazxonure, cBBbp3aHu ¢ JAeWHOCTTA Ha jJoroBopHus (ouxg 3a 2024 r., ca B pa3mep Ha 18 402
nesa u npenctasisBaT 1.00% ot cpeHOTOMIIHATA HETHA CTOMHOCT Ha akTUBUTE Ha DoHIa
Ha ToaulIHa Oaza. FOI[I/IHIHO BB3HArpaXaACHUEC Ha YJICHOBCTC Ha YIPABUTCIIHUTEC W HaA
KOHTPOJIHUTE OPTaHH Ha YIPABISABAIIOTO JApyxkecTBo 3a 2024 1. e B pa3mep Ha 121 xu. Jiesa.

Pa3zxoou 3a oeiinocmma Cmoiinocm % o <p eonoo0uama

CMOUHOCI HA aKmugume
1. HeunancoBu pa3xoan 18 402 1.00%
1.1 Be3Harpak/ieHue 3a YIPaBISIBALLIOTO IPYXKECTBO 9 202 0.50%
1.2 Be3Harpak/ieHue GaHKa JIemo3uTap 4925 0.27%
1.3 Takcu 3a 1], KOH 1481 0.08%
1.4 Opur 1560 0.08%
1.5 Ipyru (KOMHCHOHH) 1234 0.07%
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Bbs'HaepancdeHue 3a ynpaejienue npu uHeecmuyuu 6 dpyeu KOJIEKIMU6HU UHEECMUYUOHHU
cxemu u uHeeCmuyuoHHU dpyofcecmea om 3ameoper mun

[IpaBunara Ha JI® ,,Cenexkt OOnuramuu® no3BossiBaT uHBecTUpaHe 10 10% OT akTUBHUTE HA
®doHja B A5NIOBE HA JIPYTH KOJEKTUBHU MHBECTULIMOHHU cXeMU. HBECTHIIMUTE B aKIMKM Ha
WHBECTHIIMOHHHM JPYKECTBA OT 3aTBOPEH THI ca BKJIIOUYEHM Ha OO0 OCHOBaHUE B
JIOITYCTUMHUTE UHBECTUIIMHU B aKIIMH, ThPI'YBaHHU HA PEryJIUpaH mas3ap.

Kbm kpast Ha 2024 r. @onabT MMa uHBecTUIMH B O0opcoBo ThpryBanu Qounumose (ETF) B
pasmep Ha 154 383.04 nesa (7.97% ot aktuBuTe Ha POHIA).

2.16. Hugpopmayus ommocno Ilonumuka 3a obGe3neuenue u peunHeecmupane Ha
napuuno odezneuenue

Y] ,,Cenext Acer MermmkmbHT EAJL /Y ]I/ puema u npunara [lonutuka 3a obe3neueHue
U peuHBecTHpaHe Ha mapuyHo oOesmeueHue /[lonmuTuka/ ¢ men periameHTHpaHe pela 3a
onpezieNisHE Ha pa3Mepa Ha H3MCKBAHOTO OOE3NE€YEHHE INpU HM3IOJI3BAaHE Ha TEXHUKU 3a
edekTuBHO yrpasienue Ha noptdeina Ha D ,,Cenext Obnurauuu® /[AD/ u ckiarouBaHe Ha
CHENKU C U3BBHOOPCOBO THPI'YBaHU JE€PUBATHUBHU HMHCTPYMEHTH, KaKTO U I1OCJIEIBALIOTO
ClIe[IeHE U YIpaBlIeHUE Ha CTOMHOCTTa Ha 00e3MeUeHUETO.

PuckoBara excnosunusa Ha JId KkbM HacpemiHa CcTpaHa B pe3yaTraT Ha CHEIKH C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha MOpTQEiT ce BKIIIOYBA MPU M3YHUCISIBAHETO Ha mparosere mo wi. 45 u 46 3JIKMCIITKUA.
Beuuku aktuBm, nonydeHu ot J® B pe3ynTaT Ha M3MOJ3BaHE HA TEXHUKH 32 €(EKTUBHO
yhpaBieHue Ha moprdeiia, ce pasriiexaaT KaTo 00e3rneyeHrne 1 OTroBapsAT Ha MOCOYCHHUTE
M0-J10JTy KPUTEPUH.

B ciyuaure, koraro 3a J{® ce u3BBbpIIBAT CAECTKU C U3BbHOOPCOBH (PMHAHCOBU JIEPUBATH U
Ce M3MOJ3BAaT TEXHUKU 3a €(PEKTUBHO YyIpaBlIeHHWE Ha MOpTQeilna, BCSIKO obOe3neueHue,
M3IIOJI3BAHO 332 HAMAJSIBAaHE HA PUCKOBATa €KCHO3ULUSA KbM HacpelHaTa CTPaHa, 10 BCSKO
BpEMe OTroBapsi Ha CIEJHUTE KpHUTEpUH, KakTo ca onpeneneHu B Hacokure 3a
KOMIIETEHTHUTE OpTaHU U ApyskecTBara, ynpasissamu [TKUIIK:

1.1.JIuKBUTHOCT - BCSAKO OO€3MeueHne, KOeTO HE € IMOJY4YeHO B Mapu4yHU CPENICTBA,
cienBa Ja HMMa BHUCOKAa JIMKBUOHOCT M J1a CE€ ThpPryBa Ha peryjdpaH IMa3ap WU B
MHOTOCTpaHHa CHCTEMa 3a ThPIrOBHUS C MPO3PAYHO OMPEENIIHE Ha LIEHUTE, TaKa 4Ye Ja MOXKe
na Obae mpoaageHo Obp30 Ha IeHa, OMU3Ka J0 OCTOMHOCTSBAHETO MpEau Mpojaxdara;
MOJIy4eHOTO 00€3MeYeHHe Clie/IBa 1a OTroBaps Ha u3nckBanuata Ha wi. 49 3JIKUCIIIKU,;

1.2. OuensiBane - MOJY4YEHOTO OOe3MeuyeHHe cienBa Jla ObJie OLIEHSBAHO HaW-MaJIKo
€IMH IbT Ha JEH M aKTUBH, MOKa3Ballld rojiiMa U3MEHYMBOCT Ha II€HATa, HE CJe/Ba /1a ce
npuemMaTr KaTto oOe3leueHHe, OCBeH aKO He ca MpeIBUJCHHM JOCTaThYHO KOHCEPBAaTUBHU
paBHUIIlA Ha €EBEHTYaJIHU 3aryou;

1.3.KagecTBO Ha eMHUTEHTA - MOJIy4€HOTO 00€e3MeUYeHre Ccie/iBa Aa € C BUCOKO KayeCTBO;

1.4. Kopenanus - 06e3ne4eHneTo, MoJIy4eHO OT KOJIEKTHBHATA MHBECTUIIMOHHA CXEMa,
ciefBa Ja ObJe M3aJACHO OT CyOEeKT, KOHTO € HE3aBUCHM OT KOHTpareHTa M OT KOHTO ce
OYaKBa J1a He MPOSIBU CUITHA 3aBUCUMOCT OT PE3yJITaTUTE OT AEWHOCTTA HAa KOHTPAreHTa;

1.5. luBepcudukanuss Ha o0O0e3MeUYeHUEeTo - 00e3NeYeHueTo cleaBa Ja Oble
JTUBEpPCU(PUIMPAHO 110 OTHOIIEHUE HA IbpPXKaBH, MMa3apyu U €eMUTEHTH, KaTo PUCKBT 3a JaJeH
eMUTeHT He Hanaxebpisd 20% OT HeTHaTa CTOMHOCT HA AaKTHBUTE Ha KOJEKTHUBHAaTa
WHBECTHI[MIOHHA CXEMa;
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1.6. PuckoBere, CBbp3aHH C YIPABICHUETO HA 00E3MEUCHUETO — TE3U PUCKOBE CIIEABA
Jia ca WACHTH(UIIMPAHU, YIPABISIBAHU U CMEKUYEHH TTOCPEJCTBOM IIpoIieca 3a yIpaBJIeHHE Ha
pUCKa;

1.7.11pu npexBBpiIsiHE HA J5UT TIOJYYEHOTO O0e3NeUeHne ce AbpkHu oT Jlermo3uraps Ha

HD;

1.8. I® moxe na NpHUCTHIIM KbM HM3IBIHCHHE BBPXY IOIYYEHOTO OOE3NEUYCHHE I10
BCSIKO BpeMe 0e3 MM030BaBaHe Ha HAcpellHaTa CTpaHa WK 0JJ00peHHE OT Hes,

1.9.HenapuaHoTo oOe3neueHrne He MOXKe J1a ce ITPOJIaBa, PEMHBECTHPA WIIH 3aJ1ara;

1.10.ITapuuHOTO OOE3MIEUEHNE MOXKE CaMo J1a Obae:

a) BJIOXKEHO Ha JIeNO3uT B June 1o wi. 38, ai. 1, T. 6 3SAKUCIAIIKH,

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU IbPKABHU [IEHHU KHUKA,

B) M3MOJI3BAHO 3a IEJIUTE HAa OOpaTHU PETo CIESIKH, IPU yCIOBUE Y€ CHCIKHUTE Ca C
KPEJAUTHU MHCTUTYIIMH, KOUTO ca 0OOEKT Ha MpyJeHIHaleH Haa3op, u 4e JId Moxke 1mo BCSIKO
BpeMe Jia TIoJTy4YHr 0OpaTHO IIbJIHATA IMApUYHA CyMa 3aeIHO C IbJDKUMHTE JIUXBU;

') MTHBECTUPAHO B KPATKOCPOUYHU (POHJIOBE HA MAPHUHUS T1a3ap.

V]I npreMa u npuiara U3MoJA3BaHETO Ha MPOLEHT Ha JomycTUMH oTkioHeHus (haircut) mo
OTHOIIEHHE Ha oOe3rnedyenneTo. Llenta Ha U3MOI3BaHETO MY € JIOMBIHUTEIHO HaMalIIBaHe Ha
KPEAUTHUS PHUCK, CBbP3aH C Bb3MOXHOCTTA OT HaMaJlIBaHE Ha CTOMHOCTTA Ha IMO3ULUATA,
MoJiydyeHa KaTo oOe3rneueHune, mpyu HEeOYakBaHU ChbOUTHUS OT KPEAUTEH XapaKTep, CBbP3aHU C
E€MHUTEHTa Ha ()MHAHCOBHUTE MHCTPYMEHTH, IOJIyUYeHH KaTo 00e3leueHne, HacpenHara cTpaHa
1o GOpPCOBH U U3BBHOOPCOBH CIENKH, KAKTO U IbP’KaBUTE, B KOUTO T€ U3BBPIIBAT JACHHOCT.
[TpouenThT Ha nomyctumu OTKIOHeHHWs (haircut) ce mpucmaga OT ma3zapHara CTOMHOCT Ha
MOJTy4E€HOTO 00e3MeyYeHHeE.

HuBara Ha mpomeHT Ha gomycTuMmuTe OTKIoHeHHs (haircut) 3a CHOTBETHHTE KIIAacOBE
aKTUBU CE€ ONpEAeISIT B 3aBHCUMOCT OT TEXHUTE PHUCKOBM HWHAMKATOPH, OTYUTAWKU
BOJIATUJIHOCTTA UM MPU HOPMAJHU WM HEONArompusiTHU ma3apHu yciaoBus. OmnpenensHero
Ha HMBaTa Ha MPOIICHT Ha JOMyCTUMHUTE OTKJIOHeHHUs (haircut) ce U3BbpIIIBa MPU ClIa3BaHE HA
NPUHIUIA Ha KOHCEPBAaTHBHOCTTA B KOOPJIMHAIMA C BCEKW KOHTPAreHT MO0 H3BHHOOPCOBO
THpPryBaH JIEPUBATHBEH WHCTPYMEHT, KaTO CE€ B3eMa I10Jl BHUMAHHWE BCEKH WHIAWBHIYyaJCH
cilydail. YCTaHOBEHHWTE HHMBA MOTaT Jla BapupaT B 3aBUCHUMOCT OT JIOTOBOPEHUTE YCIOBHS IO
o0e3neueHneTo U npeodiasapaiaTa na3apHa IpakTHKA.

[TonuTHka 3a peMHBECTHpPaHE HA TAPUUYHOTO 00e3NeYeHHe

1. IlapuuHoTOo oOOe€3medyeHHe ce MHBECTHpa, KaTo Cce cha3BaT MNpUHLIMINTE 34
JTUBEepCUPUKALNS, TPUIOKUMU KbM HENApUYHOTO 00€3MEUCHHE;

2. TlapuyauTe cpencTBa NMpHETH KaTo OOe3MEeYeHHWe, MOrar Jaa ObAaT HHBECTHPAHU
cbriacHo ui. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. HenapuunoTO 00e3neueHre He MOXKE J1a Ce MPOJiaBa, PEMHBECTHPA UJIH 3aJiara;

4. Tlo Bpeme Ha xelictBue Ha jgoroBopa /I® He Moxe na mpojaBa (pUHAHCOBHUTE
WHCTPYMEHTH, IIPEIMET Ha JIOrOBOpa, IPEIM HACpEeIHaTa CTpaHa Ja € yIpakKHWJIa MPaBOTO
CH MJTU KPaWHUAT CPOK 3a 0OPATHOTO M3KYIyBaHE J1a € U3TEKbJI, OCBEH aKo TS HE pasIojiara ¢
JIPYTH CPEICTBA 32 U3I'BJIHEHUE Ha 33bJDKEHNUETO CU MO J0r0BOpa; MPEIXOIHOTO U3PEUEHUE
HE ce IIpujara B Clly4yauTe, KOraro HacpeliHaTa CTpaHa He € U3IIbIHUIIA CBOU 3aIbJDKCHUS 110
JIOTOBOpA 3a pEIo CAENKa M ChIJIACHO JIOrOBOpa HEWM3IIBIHEHHETO JaBa npaBo Ha JIdD na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;
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5. CroifHocTTa Ha CKJIIOYEHUTE perno caenku or JID He TpsOBa na BB3MPENATCTBA
U3IBJIHEHHETO Ha 3aJb/DKCHHETO I 10 BCAKO BpeMe Ja M3KyIyBa OOpaTHO JISUIOBE CH TI0
MCKaHe HA TEXHUTE MPUTEKATEIIH.

[Ipu mnpomeca mno ympaBiaeHHE Ha pucka, [pykecTBOTO Ie H3MOJI3Ba MPOIEC Ha
yIOpaBiieHUE Ha PUCKa, KOWTO 1€ My MO3BOJIM 3a€AHO C MOPT(OINO MEHUIKbpaA Aa CIAeAU U
U3MEpBa MO BCSIKO BPEME PUCKA HA TO3UIIMHTE, W3MOJI3BAHETO HA TEXHUKH 32 €(EKTUBHO
yIopaBiieHHe Ha NopTdeilia, ynpaBlieHueTo Ha 00e3MeUYeHUATa U TEXHUS MPUHOC KbM OO
puckoB npodun Ha JP. [IpyxecTBOTO MM MOPTPOINO MEHHDKBPHT 1€ M3MOI3BAT, aKoO €
IPWIOKUMO, IPOLIEC 3a TOYHA M HE3aBUCHUMA OIEHKA Ha CTOMHOCTTAa Ha BCHUYKHU
U3BBHOOpCOBH nepuBatuBU. [Ipu mHBecTHMU BBHB (puHAaHCOBUTE nepuBatu, [P TpsdBa ma
mpuiiara npoiiec 3a TOYHa U He3aBUCHMa OLIEHKA Ha CTOMHOCTTA Ha U3BBHOOPCOBO THPIryBaHU
JNEpUBATUBHE WHCTpyMeHTH. OO0IIara prucKoBa EKCIO3WIUS CE M3UMCIIsIBA KaTo CE B3UMa
MpelBUJl HACTOALIAaTa CTOMHOCT Ha OCHOBHHUTE aKTHUBM, PHCKAa OT KOHTpareHTa, ObACIIuTe
Ma3apHU MPOMEHU W BPEMETO, C KOETO C€ pasmojiara 3a JUKBUAMpPaHe Ha no3zuruute.llpu
MIOMCKBaHE OT HMHBECTUTOPA, YIPAaBISABAIIOTO JPYKECTBO M€ MPEAOCTaBs IOMBJIHUTEIHA
uH(pOpPMAIIHs OTHOCHO KOJMYECTBEHUTE OIPAaHUYCHHUS, TIPUJIaraHd B yIPABICHUETO HA PUCKA
3a JI®, meronute, n30paHu 3a TOBA, U MOCJIEIHUTE IPOMEHU B PUCKOBETE M JJOXOJHOCTTA Ha
OCHOBHHUTE KAaTeTOPUM MHCTPYMEHTH. Ta3um NOombIHHTETHAa WH(OpPMAIHS BKIIOUYBA HHUBATA
VaR, onpenenenun 3a J{®, ako n3non3Ba TakuBa MEPKH 3a YIPABICHUE HA PUCKA.

C uen ynpapiieHne Ha pucka, cBbp3ad ¢ nozuiuute Ha D ,,Cenext OOmuranuu’ B
JEpPUBATUBHU UHCTPYMEHTH, CE€ U3UMCIIsIBA O0IIa PUCKOBA €KCIO3UIHS TI0 METO/1a Ha TIOETUTE
3aIbJKEHUS, KATO BUHATU C€ Cla3Ba OTPAaHUYCHHUETO TS J]a HE HAJIBUIIIABA HETHATAa CTOMHOCT
Ha akTtuBuTe Ha [|d, KaKTO M OrpaHMYEHHUsITA 3a KOHILEHTpauus, rnocodyeHu B Hapenda
Ne44/20.10.2011 r. 3a U3MCKBaHUATA KBM JEHHOCTTAa HA KOJEKTUBHUTE WHBECTHUIMOHHU
CXeMH,  YOpPaBIABAIIUTE  JPYXKECTBA,  HAINMOHATHWTEC  WHBECTHIIMOHHW  (DOHIOBE,
QITepHATUBHUTE WHBECTUIMOHHU (OHIOBE M JHIATa, YNpaBIsABAIllM alTepHATHBHU
WHBECTHUIIMOHHH (JOH]IOBE.

Ot Hauwanoto Ha JelHocTTa cu 10 jarata Ha lIpocnekrta BkimrountenHo, GOHABT HE €
CKIIIOYBAJI XEDKHUPAIX CHACIKHA WM W3BBPIIBAJI JAPYr THI OINEpaldd C JEepPUBATUBHU
(bUHAHCOBH MHCTPYMEHTH C MHBECTUIIMOHHA 1.

WNudopmanus 3a mporieca 3a ymnpaBJIeHHE Ha PUCKA C€ TMPEAOCTaBsl MPU MOMCKBAHE Ha
ajzipeca Ha yrpasiieHHe Ha J[py»KecTBOTO.

2.17. Hugpopmauua omunocno namepenuemo hna @Dounoa o0a u3noI36a 3a6UUIEHU
ozpanuuenus 3a ousepcuguxayus, nocouenu 6 uu. 46, an. 1 3/IKUC/IIIKH

VYrpansBamoTo APYyKECTBO HE Bh3HAMeEpsiBa Jia 1Moji3Ba BbB DOH/IA 3aBUIICHH OTPaHUYEHUS
3a quBepcuuKaIus, mocoueHu B ui. 46, an. 1 ot 3AKUCIIIKNA.

3. JEMNO3UTAP

3.1. Haumenosanue unu 6uo, npagHo-opZaHu3ayuoHua Qopma, ceoanuuje u 21a6HO
YnpaeneHue, ako e paziuuno om ceoaiuuiemo
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YupasnsBamoto JlpyxkectBo e m3bpano 3a [enosurap Ha JloroBopuust @onn Twproscka
6anka “lOpobank bearapus™ AJl (banka [lenosurap), rp. Codusi.

Henosutapsar ¢ O6anka “lOpobank bearapus” AJl, yupenena mpe3 1991 r., u mpurtexana
munensus Ne b 05/02.04.1991 r. , uzganena ot BHb u akTyanu3upas JUIeH3 3a U3BbPIIBAHE
Ha 0aHKOBa JelHOCT chriacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 r.

“FOpobank bearapus” AJl e cbc cemanuiue U agpec Ha ynpasienue: rpan Codus, paiion
LButoma®, yi. "OkonoBpbcTeH MbT" Ne 260, BriricaHa B ThproBckusl peructbp Ha Coduiicku
rpajacku cua no gupmeno meno 10646/91, tom 4, ctp. 91, mapr. No.414, EMK 000694749,
uma Ttenedpon: (02) 8166 215, dakc: (02) 9888 191, emekrponen azapec (e-mail):
custody@postbank.bg, Mutepuet crpanuiia (website): http://www.postbank.bg.

Jleno3utapsT e IIbKeH J1a:

1. ocurypu, 4e m3gaBaHeToO, MpoAakbara, OOPATHOTO M3KYIyBaHE M OOE3CHIIBAHETO Ha
nsutoBere Ha DoHA ce U3BBPILIBAT B CHOTBETCTBUE Che 3aKoHA U ¢ [IpaBuiara na @oHpa;

2. ocurypu, 4ye CTOMHOCTTa Ha JsuioBeTe Ha QOHJA ce M3UMCIsIBA IIPU CIa3BaHETO Ha
3akoHa U [IpaBunara Ha ®oHa;

3. ocCblEeCTBSIBa pEeJOBHA IPOBEPKA 3a CHOTBETCTBUE MEXKIY CMETKHTE, KOUTO BOJST
YOPaBISABALIOTO APYKECTBO U ACTIO3UTAPAT 3a akTHBUTEe HAa DoHJIA, a B CilydyauTe 1o wi. 37a
ot 3AKMCAIIKH — u cbc cMeTKUTE, KOUTO BOAM TPETOTO JIUIIE;

4. ocurypu npeBexJaHe B OOMYaHUTE CPOKOBE Ha BCUUKH MAapUYHU CPEACTBA B 0132 HA
®oHJa, MPOU3THYALIY OT CIEIKU C HEMHU aKTHUBH;

5. ocurypu, 4ye noxoabT Ha DoHma ce pasmpenens B ChOTBETCTBHE ChC 3aKOHA M C
IIpaBunarta Ha ®oHpa;

6. ce OoT4YhTa Hal-MaJKO BEIHBX MECEYHO Mpel YMpaBiIsABAIIOTO JPYXKECTBO 3a
MOBEPEHUTE aKTUBH U U3BBPIICHUTE C TSIX ONEPALUU, BKIOYUTEIHO KAaTO MPEAOCTaBs MbJIEH
onuc Ha aktuBuTe MOHA, 10 5-0 YKCIIO HA CIIEABAIINS MECeL;

7. ochlIecTBsiBA MPOBEpKa Jainu YIpamisBamoTo JlpyXecTBO € MpHENIo U BbHBEIO
IPOLEAYPH 3a MPOBEXKJIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3uTtapsAT U3NBIHSABA U APYTH 330bJKEHUS, TPOU3THYAILIA OT 3aKOHA U JJOTOBOpA IO
w1 46 ot [IpaBunata Ha ®oHja.

Jlenmo3utapsAT OT4YMTA OTACIHO akTHUBUTE Ha DOHIAa OT COOCTBEHHUTE CH aKTHBH U OT
JIpYTUTE KJIMEHTCKHU aKTHBH. Jermo3uTapsT HE OTroBaps 3a 3aJbJDKEHUATA CU KbM CBOUTE
KpeIuTOpH ¢ akTUBUTE Ha DoHJa.

Heno3utapsat otroaps npen PoHga U nputexaTeauTe Ha suioBe B JloroBopuus DoHJ,
3a BCUYKHM BPEIH, MPETHPIEHU OT TAX, B PE3YNTAT OT HEU3I'BJIHEHHE Ha 33IbJKCHHSTA OT
cTpaHa Ha [lemosutaps wiu Tperoro juue no u4i37a ot 3AKUCHIIKU npu 3aryba na
(MHAHCOBM MHCTPYMEHTH IIOJ| TONEUYUTENCTBO, BKJIIOYHUTEIHO OT HEMBbJIHO, HETOYHO U
HECBOEBPEMEHHO M3IbJIHEHUE, KOraTo TO C€ IBJDKM Ha NMPUYMHM, 33 KouTo Jlemosuraps
otroBaps. [Ipurexarennure Ha JsI0B€ MOTaTr Ja ThPCAT OTTOBOPHOCT OT JlemosuTaps Npsiko
WIM KOCBEHO 4Ype3 YNpaBIsABAIIOTO JpPYKECTBO B 3aBUCUMOCT OT XapakTepa Ha
NPaBOOTHOLIEHUETO MEXJy OaHkara Jelo3uTap, YIpaBlsABaIIOTO JPYXKECTBO U
MpUTEKATENINTE Ha JISIIOBE.

B cnyuait Ha 3ary0a Ha HAKOW OT (PMHAHCOBUTE HMHCTPYMEHTH TOJ] HETOBO MOMEYUTEIICTBO
Jleno3utapsT Bb3cTaHOBsIBa Ha PoHIa ((UHAHCOB MHCTPYMEHT OT CHIIMS BUJ WM MTapUyHaTa
MY PaBHOCTOMHOCT 0€3 MpeKoOMepHO 3a0aBsHE.

Jleno3utapsAT He HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JOKa)ke, Y€ T€ ca BCJIEJICTBUE Ha
BBHIIHO CHOUTHE, KOETO € W3BbH HETOBHUSA KOHTPOJ W YMHUTO IOCIEAMLU ca HEeU30eKHU
HE3aBHCHUMO OT IPEIIPUETUTE MEPKHU 3a MPEIOTBPATIBAHETO UM.
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Heno3utapst orroBaps npea PoHpa U npe NpUTEKATEIUTE HA JSUIOBE 32 BCUUKHU JPYTH
HNPETHPICHU OT TAX BPEIu, IPUUYMHEHH B Pe3yJITaT Ha MpOsiBeHa HEOPEKHOCT UM YMHUIIIEHO
Heu3MmbJIHeHHEe Ha 3aabnkeHusita Ha Jlenmosutaps no 3AKUCHIIKU ot ciyxutenu Ha
Jeno3urtaps uiM 4JI€HOBE HAa YIIPABUTEIHUTE UM KOHTPOJIHUTE My OpPTraHH.

Jenerupanero Ha mpaBomolnus mo pena Ha wi. 37a ot 3AKHUCAIIKU He ocB0oOOX1aBa
Jeno3urtapst OT ropenoco4eHuTe OTroBOpHOCTH. OTroBOpHOCTTA Ha [leno3uraps He MOXke Ja
C€ U3KJII0YBA WK OTPaHUuaBa ChC CIIOPa3yMEHHUE.

[IpuTexarenure Ha AsUI0BE MOraT Ja ThPCAT OTTOBOPHOCT OT Jlemo3uTapsl HpsKO WU
KOCBEHO 4pe3 YNPaBisABaLIOTO JPYXKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJU JI0 M3ILUIAIIAHE HA
o0e3lIeTeHNsl, KOWTO BeYe ca U3IUJIATeHW, WIM JI0 HEPAaBHOCTOMHO TpeTHpaHe Ha
MIpUTEXKATEIIUTE Ha Jsi10Be BbB DoHIa.

Jleno3utapsAT ocurypsiBa W Ipuiara aJeKBaTHU M €(PEeKTUBHU BBTPEUIHH KaHAIU U
MpOLIEyPH 3a MOJIaBaHEe HA CUTHAIU OT CIYKUTEIUTE CH 3a JCUCTBUTEIHHU WM Bb3MOXKHU
HapyILIECHUs HAa TO3U 3aKOH M aKTOBETE IO MPUJIATAHETO MY .

Jleno3uTapsAT He MOXe Ja ObJe €IHO M ChLIO JIMIE C YNPaBIsABAIIOTO JPY>KECTBO Ha
KOJICKTHMBHAaTa HHBECCTUIIMOHHA CXEMa.

Jeno3urapaT u VYOpasiasBallOTO JPYXKECTBO BHHAru YyJIOBJIETBOPSBAT CIEAHUTE
HU3UCKBaHUA:

1. Hukoli He MOXe eJIHOBPEMEHHO Ja ObJe WIeH Ha YHpPaBUTEIHHUS OpraH Ha
VY1paBiasABaIoTo IpyKECTBO U CIIyKUTel Ha Jleno3uTaps;

2. HUKOM He MOXe €JHOBPEMEHHO Ja ObJie WIEH Ha yIpaBUTEIHUs opraH Ha Jleno3uraps
U CIIy’KUTE] Ha YTIPaBIIBALIOTO APYKECTBO;

3. KOraro yHpaBUTEJIHHUAT OpraH Ha YNpaBIsBaLOTO JPYXKECTBO HE € HATOBapeH C
Ha/30pHU (DYHKIMH B JPYKECTBOTO, HE MOBEYE OT €IHA TPETa OT WICHOBETE HA OpraHa Ha
JPY’KECTBOTO, HATOBAPEH C HAA30pHH (DYHKIMH, MOTAT €AHOBPEMEHHO J1a OB/IaT WIEHOBE Ha
yIpaBUTEIHHs OPTraH, Ha OpraHa, HaTOBApEH C HAJA30pHHU (PYHKLUH, WK Ja ca CIyKUTEIU Ha
Heno3uraps;

4. xorato ynpaBUTEIHMAT OpraH Ha Jlemo3uTaps HE € HaTOBapeH C HAJA30PHHU (YHKLUUHU
npu Jlemo3utaps, He HoBede OT €AHA TpeTa OT 4YJICHOBETE Ha opraHa Ha Jlemosuraps,
HATOBAapeH C Ha/I30pHM (PYHKLMH, MOTaT Jja ObJaT €JHOBPEMEHHO WICHOBE HAa YIPABUTEIHUS
OpraH Ha YIpaBisBaIlOTO JAPYXKECTBO, HA OpraHa Ha YIPaBJIsBALIOTO JPYKECTBO, HATOBAPEH
C HaJ;30pHU (PYHKIIUH, WK J1a ca CITY)KUTEJIH Ha YTIPABIABAILOTO JIPYKECTBO.

KbM marata Ha usrorBsiHe Ha [IpocriekTa He ca U3BECTHU WM HACHTU(DUIIUPAHU KOHPIUKTH
Ha UHTEpecu Mexay Jleno3uraps u Ynopasispamoro [[pyxecTso.

3.2. Ocnoena oeiinocm

ChriacHoO CKJIFOYEHHS JOTOBOp MEXAy YTpaBisBamoTo [pyskecTBo, AeMCTBAIIO 3a CMETKA
Ha ®onpa, oT eqHa crpana, u bankara Jlemosurap, oT Ipyra crpaHa, IocjiejHara e oka3sa
Ha ,,Cenekt OOmuranuu® cIeTHUTE OCHOBHU yCIIYTH:

(a) cpxpaHeHue Ha napuyHu cymu Ha JloroBopuust @onx;

(0) u3BBpILIBaHE HA BCUUKH 0€3KacOBHU IUIAILIAHUS OT UMETO U 3a cMeTka Ha DoHJa;

(B) BozieHe Ha Oe3HANMYHM (PUHAHCOBU MHCTPYMEHTH, IpUTEkaBaHu oT DoH/Ia 1O OJCMETKA
Ha/B peructbpa Ha bankata /lenosutap B “Llentpanen nenosurap” AJl, BHb nnu B npyra
MHCTUTYLIUS;

(T) chXpaHeHue Ha HaJIMYHU (PUHAHCOBU UHCTPYMEHTH Ha DoHa;
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(1) chXpaHeHue Ha YAOCTOBEPUTETHH JOKYMEHTH 3a Oe3HAIMYHU (PMHAHCOBHU MHCTPYMEHTH H
JpyTH TOKyMeHTH Ha JloroBopHus (HOH]T;

(e) u3BBpILIBAHE HA APYTU YCIYTH, IOCOYEHU B JOTOBOPA, UIIM 32 KOUTO € 3a]IbkeHa bankara
Jlero3uTap CHIIaCHO 3aKOHA, WIHM 32 KOMTO CE IOCTHTHE CIIOpa3yMEHHE OT CTPAHHUTE IO
JIOrOBOpA 3a Jieno3uTapHu yciuyru. bankara /leno3urap chbXpaHsiBa akTHBHUTE M JIOKYMEHTHUTE
Ha @onma Ha HeroBo ume. bankara Jlemo3urap OChIIECTBsIBA OOII KOHTPOJI BBPXY
u3gaBanero (mpogaxbara), oOpaTHOTO H3KyIyBaHE M OOE3CHIIBAHETO Ha JSAJIOBETE Ha
JoroBopuust ®oH1, KakTo U CHOMPAHETO U U3IOI3BaHETO Ha npuxoaute Ha OoHza na Obae B
CBHOTBETCTBUE ChC 3aKOHA M HeroBute [IpaBmiia, KakTO W J1a CICIH Jaji Bh3HATPAXKICHUETO
Ha YTpaBisBamoTo J[pyKecTBO € H3YHCICHO U TUIATEHO B ChOTBETCTBHE ChC 3aKOHA U

[TpaBunarta Ha @oHA ¥ JaNIK € CMIA3€HO OOIIOTO OrPaHUYEHUE 32 HETOBUTE Pa3XO/IH.
bankara Jleno3utap €XEIHEBHO KOHTPOJHpA M3UYMUCIISIBAHETO HA EMHUCHOHHATa CTOMHOCT U
1eHara Ha oOpaTHO M3KYITyBaHe Ha jsioBeTe Ha ,,Cenext Oonmuranun’.

,»Cemekt OOmmranum’ 3amama Ha bankara [lemo3uTtap 3a JelHOCTTAa W IO J0OTOBOpA
€XKEMECEYHO TBBPAO Bh3HATPAXKICHHE B pa3Mep, KaKTO U TaKCH M KOMHCHOHH 3a TpaHchepu
Ha aKIUU U OOJIMTally, ¥ APYTU BUJIOBE YCIYTU ChIIIACHO Tapuda, MpencTaBisaBalla 4acT OT
JIOTOBODA.

HorosopbT ¢ bankara [lemo3utap e ckirodeH 3a cpok oT 1 (eqHa) roguwHa, CUMTAHO OT
MOJIy4yaBaHETO OT YHpaBisBawoTO JIpy»eCcTBO Ha pa3pelIeHUETO 3a OpraHu3UpaHe Hu
ynpaBinenne Ha QPonga u BrnucBanero Ha QPonma B perucrspa Ha KOH. Axo mo 90
(meBerdecer) KaJeHIApHHU AHHU Mpeau M3THUYaHE HA CPOKa Ha JCICTBHE HA JOTOBOpa HUTO
€[lHa OT CTPAHMUTE HE U3SBU IIMCMEHO XKEIAaHUE 32 HETOBOTO MPEKPATIBAHE UM IIPOMsIHA, TOU
Ce CYMTa aBTOMATUYHO IPOJBIDKEH 33 ChLIUSA CPOK U IIPHU CHILUTE YCIOBUS. J[OrOBOPBT MOXKE
na Oble MpekpaTeH MO B3aMMHO ChIJIaCHME€ Ha CTPAaHUTE, U3pPa3eHO B IMHUCMEH BHJ WU
€HOCTPAaHHO OT BCsAKa OT CTPaHHUTE, C TPUMECEYHO IHCMEHO IIPEIU3BECTHE; IIpU
npekparsBane Ha DoHHa;, NpU TpeKkpaTsBaHe, OTHEMAaHE Ha JUIICH3a WU OO0SBsABaHE B
HecheTosiTemHOCT Ha Y /[ ,,Cenekt Acet MennmpxkmbHT EAJL; ipu oTHEeMaHe Ha JIMIIEH3a WU
o0sBsiBaHEe B HechCcTOATENHOCT Ha bankata Jlermo3uTap; mpu oTHemane ot ctpana Ha KOH Ha
M3aJ€HOTO pa3pelIeHre 3a OpraHu3upane u ynpasienue Ha ®onnaa; npu nzmeHenvue ot bHb
Ha JuieH3a Ha bankarta /lemosurtap, KaTo M3KIIOYBAHE WJIM OTpaHUYaBaHE OIpPEACIICHU
JNefHOCTH, HEOOXOIMMH 3a U3IBIHEHHETO Ha JEeMOo3UTapHUu yciuyru. B cioyudail Ha
npeKpaTsiBaHe Ha JoroBopa bankara Jlemo3utap npexBbpiis ChbXpaHABAaHUTE OT HES aKTUBH
Ha ,,Cenekt OOmuranuu®, KakKTO M BCHUYKH HEOOXOJAMMH JOKYMEHTH Ha IOCOYEH OT
VYnopasnsaBamoro /[pyxectBo M o0m00peH oT 3amecTHUK-TIpencenatenss Ha KOPH HoB
Hemno3utap.

Cnucvk Ha tuyama, Ha KOUMo ca 0ene2upani YYHKYuu no CobXpaneHue u e6eHmyaIHume
KOH@IUKMU HA UHMeEpeCU, KOUMO M02am 0a 8b3HUKHAM Om mMoea 0ene2upane

Bbankara [/leno3utap u3non3sa yCiIyrute Ha 6aHKH mojaeno3utapu. KeM garata Ha U3TOTBSHE
Ha To3u npocnekT bankara Jleno3urap u3nossBa ciaeaHUTE OAHKHU MOJAETIO3UTAPH:

1. Bank of New York Mellon
2. Eurobank S.A.
3. Citibank, Romania
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4. Clearstreambanking, Luxembourg
5. Cronancka banka AJl — Ckonme, MakeqoHUSI.

Ksm JaraTa Ha U3IrOTBAHC Ha HpOCHCKTa HE Ca U3BECTHU WUJIN I/I,I[GHTI/I(bI/II_[I/IpaHI/I KOH(bJ'II/IKTI/I
Ha UHTCPECCHU CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKH MNoAACIIO3UTApH.

[Tpu mouckBaHe HA MHBECTUTOPUTE 1€ ObJe MPEJOCTaBeHa aKTyalHa MHPOPMALUs OTHOCHO
JaHHU 3a uJeHTudukanus Ha bankaTa /leno3urap v onvcaHue Ha HEWHUTE 3abIDKCHUS U Ha
KOH(JIMKTUTE HAa MHTEPECH, KOUTO MOTraT Ja BB3HHKHAT, KAaKTO W ONHCAaHHE HA BCHYKHU
(GyHKLIMU 110 CbXpaHEeHHe, Jesnerupany ot bankara Jlenmo3urap, ciuchbk Ha jMLara, Ha KOUTO
ca JeJeTMpaHd WM TpeaeierupaHy (YHKLIMU, U €BEHTYAJIHHUTe KOH(MIMKTH HAa MHTEPECH,
KOUTO MOTarT Ja Bb3HUKHAT OT TOBA JICJIETUPAHE.

4. KOHCYJITAHCKHM ®UPMU WJIN BBHIIHU KOHCYJITAHTH, KOUTO
INPEJOCTABAT CBBETH 110 10I'OBOP

Horosopen ®onx ,,Cenexkt O6nuranuu‘ He MOJy4aBa ChbBETH 10 IOTOBOP C KOHCYJITAHTCKU
(GbupMU WM BHHIIHU KOHCYJTAaHTH, CbOTBETHO HE U3ILUIAIIA Bh3HATPAXKICHUS OT aKTUBUTE CH.

5. HHOOPMALIMA OTHOCHO OPIAHM3ALIMATA HA IVIAIIAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSAJIOBE, OBPATHOTO U3KYIITYBAHE
HA JAJIOBE U TIPEJOCTABAHE HA UHOOPMALIUA OTHOCHO ®OH/JA.

CeriacHo IlpaBwiara nHa JloroBopHuss @oHjJ, TOW He pasmpenens JAOXOOU MEXKIY
WHBECTUTOPUTE.

[ToppukuTe 3a 0OpaTHO WU3KYIMyBaHE CE€ M3MBJIHABAT W CMETKaTa 3a IIEHHHW KHIDKA Ha
uHBectutopa B “Llentpanen nenozutap” A/l ce 3amxbmkaBa ¢ Oposi 00paTHO U3KYIIEHU JSIOBE
M0 BB3MOXKHOCT B CPOK J0 3 paOOTHU JTHU clie] JACHs Ha MoJaBaHe Ha MOpbUYKaTa, HO HE IMO-
KBCHO OT HOPMAaTHUBHO OTIPENIEICHUs] MaKCUMaJIeH CpOK — 710 10 1HU cien garaTa Ha MOJaBaHe
Ha MOpbHUKaTa.

JbmkuMaTa cyma cpemty oOpaTHOTO M3KYTEHUTE JISUIOBE Ce 3aIulallla Ha MHBECTHTOpa B 3-
JTHEBEH CPOK OT JaTara Ha M3M'bJIHEHHE Ha MOpBhUYKaTa 1Mo ykazaHa 0aHKOBa CMETKA.

Horoopuust @oua e yupeneH mpe3 mecerr mapt 2006 r. ITy6naumdHOTO mpennaraHe Ha
nsutoBete Ha ®onpa 3amouna Ha 04.05.2006 r. Kem nmarara Ha Ilpocnekrta ca Hamuue
OUTUpaHu ToauiHu puHancoBu oTuetH 3a 2006 r., 2007 1., 2008 ., 2009 T., 2010 1., 2011
r., 2012 r., 2013 r,, 2014 ., 2015 ., 2016 1., 2017, 2018 r., 2019 1., 2020 1., 2021 1., 2022 T.,
2023 r. n 2024 r., KaKTO U OTYETH 32 YIPABIEHUETO MO WI. 33 OT 3aKOHA 332 CUETOBOJCTBOTO
3a 2006 ., 2007 ., 2008 r., 2009 r., 2010 1., 2011 1., 2012 1., 2013 1., 2014 1., 2015 1.,2016
r.,2017r., 2018 r., 2019 r., 2020 r., 2021 r., 2022 r., 2023 1 2024 r.
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VYupagsnsasaioro JIpy’KecTBO €:KETHEBHO 00sBSIBa HETHATA CTOMHOCT Ha akTHBUTE Ha DOHA:

- Ha BCHYKHM “THIIeTa”, Ha KOMTO C€ NpHEeMaT MOPBYKUTE 3a MPoaaxOa M 0OpaTHO
U3KYyIyBaHE Ha JSJIOBE U CE OCBINECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U MPHUTEKATETUTE
Ha J1s10Be BbB DOH/IA;

- Ha MHTEPHET CTpaHuIlaTa Ha YnpasisiBamoro pyxectBo Www.selectam.bg;

- Ha HHTEpHET CTpaHWIata Ha bearapcka Acommamus Ha — YIIPaBJIsABAIUTE

HpyxectBa(BAY J1)- www.baud.bg;
- Ha HHTEPHET CTpaHMIia WWW.investor.bg.

lopuniauTe W MeXIUHHUTE OT4eTH Ha DOHAA, MOKJIAAWTE 3a JACHHOCTTAa U OJUTOPCKHUTE
Joknaau ce myonukysat B peructbpa Ha KOH mo un. 30, an. 1 or 3akona 3a Komucusita 3a
(UHAHCOB HAI30p, U Ca JJOCTHITHU 32 HHBECTUTOPUTE HA CIICHUTE MECTa!

- Ha BCHUYKM ‘THINETa”’, HA KOWTO CE MpUEMAT IMOPBUYKUTE 3a TIpoaakda u 0OpaTHO
U3KyIlyBaHE Ha JSJIOBE W CE€ OCBINECTBSIBAT KOHTAKTUTE C WHBECTHTOPUTE H
MIPUTEKATEIINTE Ha Jis7IoBe BB DoHIA

- B neHTpanHusa opuc Ha ,,Cenekt Acer MenmmkMbHT” EAJ] Ha anpec:
rp. Codus 1680, o6mr. ,,Kpacuo ceno”, Oyin. “beirapus” Ne 58, Bxon C, et. 7, oduc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.

JIMIIE 32 KOHTAaKTU: MupociaBa MaHoioBa

- Ha MHTEPHET cTpaHuiia: Www.selectam.bg.

6. APYI'A UH®OPMALIMA OTHOCHO UHBECTULIUUTE

6.1. Pezyimamu om oeitnocmma na @onoa 3a npeouwtnu 200uHu

1. Tloptdeiin Ha @onma kpm 31.12.2024 .

IIpeoueHeHna cTOIHOCT B JieBa ;}cp"“e“z ‘“;
TUBHUTE H
Texkymu (pMHAHCOBH AKTHBH p—
KbMm KbMm KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
1. KanurajoBu HeHHN KHHKA 283 273.45 315 137.59 356 848.18 18.43
2. ILJroBH NEeHHN KHMKA 645 788.75 714 863.48 660 583.25 34.12
3. Ibp:KaBHY HEHHU KHUKA 135 871.20 136 138.00 154 674.24 7.99

2. ITapuunu cpencTBa u OaHKOBU JCTIO3UTH

CroiiHoct ¢
HATpyHnaHa IIpouent ot akTuBHTEe HA POHIA
Cpok Ha 1eno3ura JIMXBa
KbM KbM
31.12.2024 31.12.2024
12 mecena 119 876.59 6.19
12 mecena 80 991.41 4,18
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12 mecena 98 563.81 5.09
12 mecena 51 054.61 2.64
1 meceny 35 129.86 1.81
1 Mecent 50 049.33 2.58
O0mo: 435 665.61 22.50

Canmoro mo pasmiamarensara cMetka kbM 31.12.2024 r. e Ha croitHocT 49 678.16 neBa u
npeacTaBisiBa 2.57% oT aKkTUBHUTE HA TOTOBOPHUS (HOHI.

Cangoto mo pasmiamareaHuTe cMeTkd KbM 31.12.2024 r. B uykJa BalyTa U IPEBATYTHPAHO B
neBa e 265 096.67 nea u npencrasnsBat 13.69% ot akTuBUTE HA TOTOBOPHHUS (HOH].

3. dpyru akTuBu

KoM 31.12.2024 r. ®ounbT nma B3emanwmst 3a 13 690.81 yB. unm 0.71% ot aktuBHTe.
4. ®uHaHCOB pe3yJITaT

@unancoBuAat pesynrat KbM 31.12.2024 r. e nevanba B pa3mep Ha 167 xu. sesa.

Paznpenenenue na unBectunuute B LUK (#e Bxi. LK) mo cexropu crnpsmo obmust pazmep
Ha akTuBUTE KbM 31.12.2024 1.

Otpacshi % oT aKTHBHTE

®duHaHCH 23.80
ETF 7.97
KomyHukarmu 5.19
Texnonoruu 4.69
[ToTpeOUTENCKH CTOKI 3.67
XOnauHTH 3.13
WupycTpuanau 2.34
Bu3mymen tpancnopt 1.72
O6mo 52.51

bpoit nsoBe B oOpaliieHre KbM Kpasi Ha TOAMHATA, KaKTo U Opoit Ha eMUTUPAHU, IPOIaZeHN
¥ 00paTHO U3KYIEHH JISJI0BE:

2024 2023 2022
Opoit Opoii Opoii
LLIOBE cyma (J1B.) IAOBE cyma (J1B.) TOBe cyma (J1B.)
HetHu akTvBH, IOANIEXKAITH HA
PAsTPCIICIICHAC Ha AKUHOHCPH, | g 537 7045 | 1766 299.87 | 9537.7042 | 164457352 | 9547.7042 | 1628 964.11
HpI/ITe)KaBaH.[I/I JAJI0BE C HpaBO Ha
06paTHO I/I3KyHyBaH€ B HA4YAJIOTO
Ha HepI/IO,Z[a
TocThmienns ot sisiose ¢ mpaso |  0.0000 0.00 0.0000 0.00 0.0000 0.00
Ha 00paTHO M3KYIyBaHe
VI3KyTyBaHe Ha JISJIOBE C IPABO 0.0000 0.00 0.0000 0.00 10.0000 1725.47
Ha 00paTHO M3KYIyBaHe
HerHo yemuente (samanerme) | 0.0000 0.00 0.0000 0.00 -10.0000 -1725.47
OT CACJIKHU C O51JI0BE
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HetHu akTiBH, MouIeXamy Ha
pasnpenenceHue Ha aKIHOHEPH,
MPUTEXaBaIlH JSUI0BE C IPaBO Ha
00paTHO M3KYIyBaHe B Kpas Ha
nepuosa

9 537.7042

1940 249.44

9 537.7042

1766 299.87

9 537.7042

MuHrMaIHa, MaKCUMaIHA U CPEIHO MpETeryieHa eMUCHOHHA CTOMHOCT U 1IeHa Ha 00paTHO

M3KYIlyBaHe:
. . Ilena na
Homunanua . Emucuonna croiiHoct |  EMucHoHHA CTOMHOCT
. Bpoit n3nanenn o0paTHO
CTOMHOCT SITOBG Ha 1 n41 (3a cymu 1o Ha 1 n41 (3a cymu MKV IIVBAHE
Ha 1 ot A 100 000 718.) Haz 100 000 718.) yoy
Ha 1 pan
2024 100 9 537.7042 203.4294 203.1253 202.7199
2023 100 9 537.7042 185.8395 185.5617 185.1913
2022 100 9 537.7042 173.0322 172.7736 172.4287
Munumanna MakcumanHa np(ég ZII_L;{:Ha MuHnumanaa MakcumanHa aneE Zf_[::Ha
o7 gp—
€M, CT-CT €M, CT-CT em., cT-oT* ooun 1Hou TOM
2024 185.3882 203.5932 193.5931 184.7416 202.8831 192.9178
2023 171.7375 186.5358 178.1291 171.1385 185.8852 177.5078
2022 164.2624 175.4473 170.4022 163.6895 174.8354 169.8078

N36pana purancoBa nHGOpMALIHSI

* emuicoHHa cToiHOCT 3a cymu 10 100 000 nB.

2024 2023 2022
Herna cTOHHOCT HA aKTUBUTE Ha €IUH [ B 185.1913 172.4287 170.6132
HAvYaJI0TO Ha Meproja ' ' '
JIoX0a¥ OT UHBECTULMOHHM CAEIKU HA €AUH JISIL:
3a JIO 44 115 39 358 33633
- IPUXO/IU OT JINXBU U JAUBUJICHTU — 163 113 353
- mevanba (3aryba) ot orepanuu ¢ GUHAHCOBH 3a 1O 142 204 99770 709
aKTHUBU 3a 1 o 14.91 10.46 0.07
5 3a JIO 336 527 103 876 163213.02
- 001110 cal0 OT MHBECTUIHOHHU CAEITKH — 3508 1089 1711
HertHa cTOWHOCT Ha aKTUBUTE Ha €IMH [T B Kpast HA 202.7199 185.1913 172.4287
neproia . . .
OO0111a BB3BPBIIAEMOCT Ha SIUH JIsLT 9.47% 7.40% 1.06%
HerHu akTHBH B Kpas Ha nepuona 1940 249 1766 300 1644 574
Pa3xomu KbM CpeiHa CTOMHOCT HAa HETHUTE aKTHBH 1.00% 0.98% 1.01%
HertHa medan6a KbM CpejiHa CTOHHOCT HA HETHUTE 9.09% 719% 1.07%
aKTHBH ' ' '
O6opor Ha noptdeitna B % 34.28% 13.22% 14.01%
78
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6.2. Ilpogpun na munuunusa uneecmumop

OcHoBHaTa rpyna MHBECTUTOPH, KbM KOUTO € HacO4eHa JieiiHocTTa Ha PoHaa ca qpedHHuTe U
CpeIHU MHBECTUTOPH C HaJ CPEAHUTE 3a CTpaHaTa JOXO/IH, C 100pa MHBECTUIIMOHHA KYJITYpa,
C KOHCepBaTMBHa Harjaca M IIOCTaBSIIIM CH CIIECTOBHM, a HE CHEKYJATUBHU LEIU IPU
B3€MaHE HA CBOMTE MHBECTHIIMOHHU PEUICHHS, KAKTO U MHCTUTYI[HOHAJIHUTE WHBECTUTOPH
/neHCHOHHHM (POHIOBE, 3APAaBHO-OCHTYPHUTEIHH JIPYKECTBA, 3aCTPaxOBAaTEHU KOMIIAHUH,
WHBECTUIIMOHHU JPY>KECTBA U IPYTU JOTOBOpHU (HOHIOBE/.

®dunancoBuAT mpoaykt ,,Cenexkr OOmuranuu € cb3gageH 3a juna (rpaxiaaHd, (GUpMH,
MHCTHUTYLIMH), KOUTO:

* THPCST UHBECTULIUSA C HUCHK PUCK;

* JKEJIasAT Ja UMAT CUTYpHA U Obp3a JMKBUIHOCT, 0€3 TOBa Ja HapyliaBa MOCTHTHATHUS
JIOXOJ1 OT NHBECTUIUSATA;

* ca rOTOBU /1a UHBECTUPAT MapUYHU CPEJICTBA B CPEIHOCPOUEH IUIAH (C MPENOPbUUTENIEH
WHBECTUIIMOHEH XOPU30HT OT MUHUMYM TPH T'OJIUHU);

* FICKAT Ja JUBEpCUPHUIMPAT PUCKA HA COOCTBEHH CU MOPTdheii;

* MCKAT MapyuTe UM Ja ce YNpaBisiBaT OT NpodeCHOHATUCTH Ha (PMHAHCOBUTE Ma3apH.

Cuurame, uye pgsnoBere Ha ,,Cenexkr OOnuranuu™ ca MOAXOMANIM 32 IMHPOK KpPBI
WHBECTUTOPH: KAKTO 3a (PU3UYECKH JIUIA, pa3MoJaraiiy ¢ OrpaHUueHU JOXOAH, OPAIN KOETO
T€ HE MOTraT Ja IoeMaT 3Ha4YuM HWHBECTUIIMOHEH PHUCK, Taka M 3a THPrOBIU C TOJCMH
(DMHAHCOBU BB3MOKHOCTH, KOWUTO KeEIasT YacT OT HMYIIECTBOTO WM Jia MpeACTaBisBa
CUTYpPHA WHBECTHUIIUS, HOCEIIA JOXOJl MOHE CHU3MEPHM C J0XO0Ja OT OAHKOB JIEMO3UT WU
KeNmasaT AuBepcru(UKAIKsI Ha HUCKO PUCKOBUTE UM HHBECTHUIINU.

6.3.  Puckoeu ¢haxmopu

Baxno e ga ce uma npenBu, Y€ MHBECTULIUATA B Jisu10BE HA JloroBopHus @oH1 HE € OaHKOB
JETO3UT U CIEJOBATEIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a TapaHTHUPAaHE BIOTOBETE B
Oankure. [Ipu Bce de Bonemnia WHBECTUIIMOHHA 11eN Ha ,,Cenexkt OOnmuranuu® e 3ama3BaHe U
HapacTBaHE Ha CTOMHOCTTAa Ha WHBECTHIMSATa B [SJIOBE, HsIMa IIBJIHA CUTYPHOCT, Ye
WHBECTUPANWKH B JisioBe Ha DOHIa, MHBECTUTOPHUTE HAMA Ja U3ryOsT mapu. MHBecTHmsITa B
nsnoBe Ha JI®@ "Cenmexkr OOnuranuu HOCH BCHYKH PHCKOBE, KOUTO ca TPUCHIIH 3a
BJIO)KCHHSTA B KHIKA 3a coOcTBeHOCT. [leuanbara oT TAX HE € rapaHTHpaHa C OMpeserIcHa
JNXBa, a ce OompeseNs Ha 0a3ara Ha HETHUTE aKTUBU Ha JpyxecTBoTo. CTOHHOCTTA Ha €IUH
T MOXKE Ja Hamasiee, ako CIaJHe IIeHaTa Ha aKTHBUTE, B KOMTO € MHBecTupan dDoHna.
Cnopen crpateruara Ha @onga 10 20 Ha CTO OT aKTHBHTE Ie ObJAT BIOXEHHU B aKIIWH,
MIPUETH 32 THPTOBUs, JIOMYCHATH JI0 WM ThPIYBaHU Ha PETyJIMpaH Ia3ap Ha ICHHW KHIKA B
cTpaHaTa u 4yxOunHa. OcTaHadUTe aKTUBHU IIe OBJAT WHBECTUPAHU B JBJITOBU LIEHHU KHUXKA
U JIpyTd MUHCTPYMEHTU c (puxcupan poxon. Tosa ompenens noprdeiina na D "Cenekr
Ob6nuranuu" Kato HUCKOPUCKOB. [Ipu IBATOBUTE 1IEHHUM KHHMXKA PUCKOBETE C€ MOpa)aar OT
BB3MOXKHOCTTa OT HEIUIATEKOCIIOCOOHOCT Ha emuTeHTa. Korato eMHTEHT/U3JaTell €
IbpKaBaTa, PUCKBT OT HEIUlamiaHe € HUCHK. ChIIOTO MOXKE Jla Ce KaKe W 3a [EHHU KHIKA,
EMUTHUPAHU OT OOmMHH. [Ipy TOKPHUTHUTE W HAKOW KOPIIOPATHBHH OOJIMTAIMH € HAJUIE
o0Oe3neueHue.

Puckos npogun
NuBectupanero B As10Be Ha DoHA € CBBP3aHO € IOEMaHe HAa HUCBK PUCK.
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WNuBectuimonnara crpaterus Ha ,,Cenexkt OOnuranuu® mpeaBukaa peaTu3upaHeTo Ha
TEKYIIH JOXOAH OT IBJIFOBH IIECHHHU KHI)KA U MHCTPYMEHTH, KaKTO U aKTUBHO yMpaBieHUE Ha
HEroBHsI MOpTQEilst oT GPUHAHCOBH WHCTPYMEHTH U TAPUYHU CPE/ICTBA.

C oryen mocTuraHe Ha WHBECTUIIMOHHHTE 1enu Ha ,,Cenmexkt OOmuranuu®, YmpaBisBamoTo
Jlpy’kecTBO 1Ille HWHBEeCTHpa HaOpaHWTe cpeiacTBa Ha POHIA NPEHMYIICCTBEHO BBB
BHCOKOKA4YE€CTBEHHU JIHJITOBH IICHHU KHIDKA U MHCTPYMEHTH ¢ QuKcupana qoxoaHoct. [lopanu
TOBa MHBECTHPAHETO B JsUT0Be Ha DOH/IA € CBBP3aHO C OEMaHe Ha HUCHK PHCK.

A. OyakBaHHU PHCKOBE, CBbP3aHU ¢ HHBECTHLUMOHHUS NMOPTQeils 1 MeTOAH 32 TAXHOTO
ynpasJjieHHue

PuckoBere, cBbp3aHU ¢ MHBECTHULIMOHHUS MOPTQEisI, MOraT YCJIOBHO Jla C€ pa3JieisT Ha JBE
OCHOBHHU TPYTH:

* [lazapen (cucTemMeH) pPHCK, BIMSICIl BBPXY pE3yJNTaTUTE OT JACHHOCTTa HAa BCHUYKHU
WKOHOMHUYECKU areHTH;

e conenuuYeH PpUCK Ha HMHBECTHIHOHHUS moptdeitn Ha DoHma, cBBp3aH C
OT/ICJTHUTE aKTHBH, B KOUTO CE UHBECTHUPA.

Ilazapen (cucmemen) puck Ha nopmeeiina

[TazapHUAT puck € cucteMeH (0011l) pUCK, BIKSE] BbPXY CTOMHOCTTa HA BCUUKH aKTUBH. Toil
ce MopaxJa OT XapaKTepUCTHKUTE Ha MaKPOMKOHOMHMYECKAaTa Cpefa U OT ChCTOSHHETO Ha
KallUTaJOBUs Ta3ap B CTpaHara, AEMCTBAa U3BBH JPYKECTBOTO-EMHUTEHT U 110 NPUHLUI HE
Moxe aa 6bpae auBepcuduuupan. [lazapHusar puck npu GoHgoBaTa 60pca 4ecTo ce Mmopaxia
U OT TEXHHUYECKH (aKTOPH Ha JBIKCHHE HA KOTHUPOBKUTE HAa JIMCTBAaHUTE APY>KECTBA.
OcCHOBHHMTE METOJU 3a OIPaHUYABAHE HA CUCTEMHUS PUCK U HETOBUTE OTIEIIHU KOMIIOHEHTH
ca cpOupaneTo u 00paboTBaHETO HAa HH(POPMAIMA 32 MAKPOUKOHOMHMYECKATa Cpe/ia U Ha Ta3u
0a3a nporuo3zupaHe 1 cr00pa3sBaHe Ha UHBECTUIIMOHHATA MOJUTHKA C OYaKBaHATa AMHAMUKA
Ha Ta3u cpena.

HaSapHI/ISIT pHUCK CC O6YCJ'I8.B$I OT CJICAHUTC MAKPOUKOHOMHUYCCKU KOMIIOHCHTH:

HNudaanuones puck

[Tpu uuBecTHpaHe BbB (PUHAHCOBU MHCTPYMEHTH C (PUKCUpPAHA JOXOIHOCT HECHBIIAAAHETO HA
(bakTrueckaTa MH(pIANMA ¢ OYaKBaHATa MH(IAIMS MOpax/ia PUCK OT KoJeOaHus Ha peanHaTa
BB3BPBIIAEMOCT HA HHBECTHULUUTE. YIPAaBICHUETO HA TO3M PHUCK C€ IOCTUra 4pes
MHBECTUILMOHHATA MOJIUTHKA Ha (POH/IA, KOSITO TapreTHpa aKTHUBH C BUCOKA JI0XOIHOCT, YUATO
CTOWHOCT B JABJITOCPOYEH IIaH CE MOBMILABA C U3INpeBapBall UH@IanusaTa temin. Haanuuero
Ha BalyTeH OopJ U (akThT, ye OBArapcKUAT JieB € (UKCUpAaH KbM €BpOTO HamalsiBa
PUCKOBETC OT NPCKAJICHO BHMCOKHM HHWBA Ha I/IH(l)J'IaHI/Iﬂ, HO Mpe3 MOCICIHUTC I'OAWMHU TA CC
3aJbpoKa HaJl CpEJHUTE paBHULLIA 3a EBpoIelickus Cbro3.

JIMXBEeH pUCK
ToBa e pUCKBT, Y€ MPOMEHHUTE B TTA3aPHUTE JIUXBEHU MPOIICHTH MOTAT HEOIArOMpHUsTHO Ja Ce

OTpa3sAT BbPXY J10X0J1a WIM CTOMHOCTTA Ha akTHBHUTE Ha (oHaa. [lo mpuHIUN, HApACTBAHETO
Ha JIMXBEHWTE MPOLEHTH BOAM JO IOHM)KEHHE Ha I[la3apHara I€HAa Ha JbITOBHUTE
UHCTpYMeHTH. [Ipyn mHBECTHULIMUTE B KPATKOCPOYHU IBITOBU MHCTPYMEHTH JINXBEHUST PUCK
e no-manbK. ToraBa o0aye ChIIECTBYBAa PEMHBECTHIIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUST
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¢doH 1a HE MOXKe J1a MHBECTHpA CPEICTBATa MPH CHIIHUS WIN M0-BHCOK JUXBEH MporeHT. Ot
Jpyra cTpaHa obave, TOHMKaBaHETO HA JTMXBEHUTE MPOIEHTH IIE Ce OTpa3u HEOIAromnpusITHO
BBPXY J10XOJla Ha JIOTOBOPHHSA (POHJ, KOTAaTO TOH € MHBECTHpAl B KPAaTKOCPOYHH ICHHU
KHIDKA, ThH KaTO HOBO3AaKyINEHUTE HMHCTPYMEHTH II€ HOCST IO-HUCBK J0X0J (PUCK OT
PEUHBECTUPAHE).

[loBuiaBaHeTo Ha JHMXBEHUTE NPOLEHTH MOXE Ja OKae HeONaromnpusTHO Bb3/ACHCTBHE
BBpPXY JHMXBEHUTE pa3xoAd Ha KommnaHuute, B kouto mHBectupa D. ToBa 6m mormo na
JIOBE/Ie 10 HaMallsiBaHE HOpMaTa Ha BB3BPAIAEMOCT, KOETO Ja MOBJIHAE HEraTHBHO BBPXY
0OpCcOBUTE KOTUPOBKH Ha aKLIUUTE UM.

BajayTreH puck

Crienr BBBEXKIAHETO HA BATyTEH ChBET OOMEHHHSAT KypC Ha JieBa CIIPSMO €BPOTO € MTOCTOSIHEH,
KOETO peAyLHpa B rojiiMa CTENEH BaTyTHUS PUCK. Makap U HaMaJleH, BCE NaK BAIYTEH PUCK
OoCTaBa TOpaJay BB3MOXKHHUTE KoJieOaHUsT HAa OOMEHHHS KypC Ha €BpPOTO CIPSMO JAPYTHTE
BaJIyTH Ha CTPAHUTE, B KOUTO (POHABT UMA MHBECTUIIMU. Y TIPABICHUETO HA TO3U PHUCK IIE CE
MocTUra 4pe3 AuBepcruUKAIMS MEXIY pa3iMuyHd BAIyTH W XEIKUPaHE Ha BaTyTHUS PUCK
4ype3 IepUBaTUBHU UHCTPYMEHTH.

JlaHbYeH pUCK

ChriacHO TOCJICHUTE TEKCTOBE Ha 3aKOoHA 3a KOPIMOPATHUBHOTO IIOJOXOJHO oOOJaraHe
nevyayidata Ha JOTOBOPHUAT (DOHJ OT THPrOBUSL C AKIUU, PETUCTPUPAHH 3a THPrOBHS Ha
perynupas nasap, He ce objara ¢ kopnopaTuBeH JaHbK. OCBEH TOBa, MOTYyYEHUTE OT MECTHU
U 9yXKJIECTPaHHU FOPHUIUYCCKH W (PU3NYCCKHU JIUIA JOXOAU OT CHEIKH ¢ AsutoBe Ha DoHma
CBIIIO HE ce obnaraT. JIokoaKoTO 0Oave JaHbYHATA CUCTEMA MOJICKH HA IPOMEHH, PUCKBT 32
HeOJIaronpusTHO U3MEHEHUE Ha JaHBbYHATA Cpejla ChIECTBYBA.

Ila3zapeH (LIeHOBH) PUCK

[TazapauTe 1leHW Ha WHBecTHIMUTe Ha DOHAAa MoraT Ja BapupaT IMOpaad BBH3HUKHAIU
MpPOMEHH B MKOHOMHYECKaTa W Ma3apHaTa cpefa, MapuyHaTa MOJUTHKA Ha IIEHTPATHUTE
0aHKH, JIeloBaTa aKTUBHOCT HAa EMHTEHTUTE, CEKTOpa, B KOWTO omepupa eMUTCHTHT U
THPCEHETO U MpeJIaraHeTo Ha Maszapa Ha (MHAHCOBH MHCTPYMEHTU. B omnpeneneHr MOMEHTH
[IEHUTE Ha aKIuuTe Ha masapa (poHmoBara Oopca) Morar aa BapupaT 3HAYUTENIHO. 103U
mazapeH PHUCK 3acsAra HeTHaTa CTOMHOCT Ha akTuBUTE Ha JID, KoATO CHINO Ie Bapupa B
pe3yiTar Ha MPOMEHHUTE Ha Ma3apHUTE [IEHW Ha aKIMUTE W JPYTUTE [ICHHU KHIXKA, B KOUTO
J® e unBectupan.

Bce omie HHCKOTO HMBO Ha JIMKBUIHOCT Ha OBITAPCKUS KAIMTAJIOB IMa3ap IMPEANOCTaBs
TPYJHOCTHU TPHU OMPEENIHETO Ha KOPEKTHA OllEHKAa Ha aKTUBUTE W MPHU OCHUTYPSBAHETO Ha
OBp3 M JIeCeH ,,u3X0J~ OT najeHa WHBecTulus. [lazapHHSAT pHUCK ce ympasisiBa KaTo ce
no0upaT IEHHHU KHIKa Ha KOMITAHUU € 100bp GyHIAaMEHT U C BUCOKA JIMKBUIHOCT.

CTpaHoBHU pHUCK

ToBa € pHUCKBT, CBBP3aH C WHBECTHUPAHETO B IIEHHM KHIKA, M3JQJCHH OT UYyKIECTPaHHU
E€MUTEHTU U C€ ThPryBaT Ha UyKJecTpaHHU mazapu. [lopaau mo-pa3ivyHUTE CTaHAAPTH 3a
OTYHUTAHE W pa3KpUBaHe HAa WH(OpMAIK HA UyKIECTpaHHUTE EMUTEHTH, HH(MOpMAIUATa 3a
TAX MOXe Aa Obae mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
obOyaraHe, MOJWTHYECKaTa W COI[MAIIHA CUTYyallMs B ChOTBETHATA CTpaHa, KOETO MOXE Ja
OKa)k€ CBHIIECTBEHO BIMSHUE BBPXY CTOMHOCTTa Ha uHBecTuMuTe Ha J[D B Te3u crpanwm.
To3u puck e aktyanen 3a JI® nopaar OTHOCUTETHO BUCOKHS JIsJT HA AaKTUBUTE, MHBECTUPAHU
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3a]] rpaHHMIIa.

HoanTnyecku pucK

Karo nonutuyecku ce xapakTepusupa pUCKBT, CBbP3aH C BB3MOXKHOCTTA 3a psi3Ka IPOMsIHA
Ha IIPOBEXIaHaTa IOJUTHKA OT CTPAHA Ha yIPAaBIABAIlaTA IOJIUTHYECKA cuila. B pesynrar Ha
TOBA CpeaTa, B KOSATO pabOTIT KOMIIAHUUTE, B KOUTO € MHBECTUPAHO, MOXKE J]a C€ IIPOMEHH
HeOnmaronpusaTHo. He chbliecTByBa CUIypHOCT, Y€ HsMa Ja HMMa IPOMEHHM B TeKyllaTa
Z'bpKaBHA MOJIMTHUKA, KAKTO U Y€ CEralllHOTO YU IOCIEABAIUTE TPAaBUTEIICTBA 1€ MPOIBIIKAT
UKOHOMHYECKUTE, (UCKAIHUTE W PEryJIaTUBHUTE MOJUTHKH Ha MPEANIECTBAIIOTO THU
npaBuTescTBO. [1o00HM poMeHH MoraT Ja JoBeJaT KAaKTO /0 NpPOMsHA B aKIMOHEpHATa
CTPYKTypa Ha KOMIIQHMMTE, Taka M J0 HEOJarompusTHU IMOCIEAUIM 33 ONEPUPAHETO U
(MHAHCOBOTO CHCTOSIHME HA KOMIIAHUHUTE.

MaKkpoOHMKOHOMHYECKH PUCK

AKO MKOHOMHMKaTa Ha bbirapus e B HeOIAaronpusiTHO CbCTOSHUE, TOBA 1€ 3aCErHe U
IOPUXOJUTE OT JeHHOCTTa Ha Jlpy’KeCTBOTO, KOUTO MOHACTOSIIEM CE€ OCHLIECTBABAT U3LSIIO
Ha TepUTOpUsATAa Ha cTpaHara. LleHTpanHaTa OaHKa omepupa B yCJIOBUATA HA MApUYEH CHBET
(BamyTeH Oopx), KOETO crioMara 3a CTabMJIHOCT Ha MKOHOMUKATa, peryjiupaHe Ha MHpaanusra
U TIOJIIOMaraHe Ha BbHIIHATAa Thprous. duckamHaTa MOJIUTHUKA CHUIO BOAM JI0 CTAOMIIHOCT
Ha MKOHOMHKAaTa 4Ype3 IPOBEXJaHEe Ha IOCTOSIHHA JlaHbYHA IOJIMTUKA, HUCHK OHO/IKETEH
nepumut u ¢unancoBa aucuuiummHa. Ha 10 romm 2020 r. Bbwarapus Geme odunumanHo
nokaHeHa na ce Bkmoud B ERM Il u bankoBus cpio3 Ha EC mpu meHtpasieH Kypc Ha
Obarapckus JieB, pukcupad Ha 1 eBpo=1.95583 neBa. CrrioacHo JaHHM Ha MHUHHCTEPCTBO Ha
dbuHaHCHUTE, CIOPa3yMEHHETO 3a ydacTue Ha Obarapckus jieB BbB ERM Il e npuapysxeno ot
TBBPJl AHTAKUMEHT Ha OBJIrapCKUTE BJIACTH Ja MPOBEXJIAT Oslaropa3yMHH MKOHOMUYECKU
MOJIUTHKH C [IeJ1 3a1a3BaHe Ha MKOHOMHYECKaTa M (PMHAHCOBATa CTAOMIIHOCT M IMIOCTUTaHE Ha
BHCOKA CTENEH Ha yCTOWYMBa HMKOHOMHUYecka KoHBepreHimus. Ha 03 c¢espyapu 2023 r.
peiitTuHroBata areHuuss Moody’s TOTBbpAM KpEeOUTHUS peUTUHr Ha bbarapus B
qy)KJIeCTpaHHa M B MECTHa BallyTa chC cTeneH Baal cbc crabunna mepcnektuBa. Ha 27
okToMBpu 2023 r. peiiTuHronata areHuus Fitch moTBbpau kpenuTHus pedTHHr Ha bearapus
B MHBECTHIIMOHHA Kareropus — ,,BBB/BBB* (uyxnectpanna/MecTHa BajgyTa) IBJITOCPOUYEH U
“F2” xpaTKOCpOU€H B UyXJIE€CTpaHHA BaJlyTa C MOJIOXKUTEIHA NepcrneKkTuBa. [IpucBoeHusT Ha
bwanrapus kpenuten pedtunr ot Standard&Poor’s kM 24 HoemBpu 2023 r. Gemie NOTBbPACH
- ,,BBB” mearocpouen u ,,A-2” KpaTKOCpPOYEH C NMPOMEHEHA OT CTAOMJIHA Ha TOJIOKHUTEITHA
NIEPCIIEKTHBA B Uy’K/Ja U B MECTHA BaJIyTa.

PucK 0T KOHIEHTPALUS

ToBa e Bb3MOXKHOCTTa OT 3aryba mopajau HemnpaBuiIHa AUBEpCcU(UKAIMS HA €KCIIO3ULIUU KbM
E€MUTEHTH, TPy CBBP3aHU €MMTEHTH, EMUTEHTH OT €IMH U CbIl UKOHOMUYECKU OTPACHI
M reorpadcka 00JacT WM Bb3HUKHAN OT €HA M ChIIa JEMHOCT, KOETO MOXKE J1a IPUYUHU
3HAYUTEIHU 3aryOH, KaKTO U PUCKBT, CBBP3aH C FOJIEMU MPEKH WM HENPEKU EKCIIO3UIHH.

Puck 3a yCTOHYMBOCTTA

ToBa € CcHOWTHE WU YCIOBHE OT EKOJOTHMYHO, COITMAIIHO WJIM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koero, ako HAaCTBhIIM, MOXKE Jila HMa
CBIIECTBEHO OTPHUIIATEIIHO BB3JCHCTBHE BBPXY CTOWHOCTTa W/WIM BB3BPAMIAEMOCTTa Ha
WHBECTUIIMHUTE.
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Cneyuguuen puck na nopmgbetina

CrenuguuHUAT pUCK Ha noprdeisia ce nopaxiaa oT cneuu(UUHHUS PUCK Ha JPYy>KecTBaTta,
YUUTO aKUMU ca BKJIOYEHU B Hero. Toil € CBbp3aH C THPrOBCKUTE, NPOU3BOJICTBEHUTE,
IOPUJIMYECKUTE U YIPABIEHCKUTE OCOOEHOCTH M XapaKTEPUCTHKH Ha OTAEITHUTE eMUTEHTH.
To3u BUA pUCK MOAJEKU HA YIpaBICHHE upe3 AuBepcHUdHKanMs Ha nopTdeina. B tasu
Bpb3Ka OCHOBHHAT CTPEMEX B MHBECTHIIMOHHATa cTpaTerus Ha doHma e aa ce MOCTUTHE
ONITHMaJHA JJOXOJHOCT Ha NOpT¢eilyia B ChOTBETCTBHE ChC CIIa3BAHETO HAa IpaBHIIATa 3a
YMEPEHO-BUCOK PUCK U I0XOJIHOCT.

3a 1a ObJe ocCUrypeHa BUCOKA JOXOJHOCT Ha MHBECTUIIMOHHUS MOPTQEI, MpenpusTusiTa, B
yuuto akiuuu MoHa MHBECTHUPA MOCTOSHHO ce aHauu3upar. Tasu cucrema ce OCHOBaBa Ha
Jl0ceraiiHara JMHaMIKa Ha MKOHOMUYECKUTE U (PMHAHCOBHUTE MOKA3aTeIN Ha MPEIIPUATHITA
U Ha NEPCIEKTUBUTE 32 PACTEXK Ha CbOTBETHUTE Ma3apH.

JlepuBature HOCAT AONBIHUTEIHH, CHEHU(PUUHM 32 TIX PHCKOBE. YTIPABICHCKU PHCK.
JlepuBature ca CHJIHO CHELUATU3UPAHU HMHCTPYMEHTH, YHETO M3MO0JI3BaHEe W3HUCKBA
pa3zbupaHe KakTo Ha 0a30BUs aKTHUB, TaKa U Ha MEXaHU3Ma Ha JIEHCTBUE Ha caMus JepUBaT.
CnoXHOCTTa Ha JepuBaTHTE M3UCKBA aJIeKBaTHU CPEJCTBA 3a HAOJIIOACHUE HA CAEIKUTE C
TSAX, aHAJIU3 Ha cleUU(PUUHUTE PUCKOBE U CIIOCOOHOCT Ja ce€ IPOrHo3upaT leHure. Puck Ha
aoctoBus edekt. HebnaronpusarHa npoMsHa B IieHaTa Ha 0a30BMsl aKTUB, KypC WM HMHJEKC
MOXKE J1a JoBeie 10 3ary0a Ha cyma, MO-TojisiMa, OTKOJKOTO € MHBECTUPAaHA B JEepUBATa.
Hsxou nepuBatu mmar moTeHLMaN 3a HeorpaHuyeHa 3ary0a. CoblecTByBa Cbllo M Puck ot
MOTPEILIHO OLIEHABAHE Ha JiepuBaTa. MHOIO OT J€pUBATUTE Ca CIOXKHU MHCTPYMEHTH U YECTO
olleHKaTa UM € cyOekTuBHa. BcnenctBue Ha ToBa JId Moke na mpeThplu 3aryou mpu
MOKYyNKa Ha HAJLEHEHW JepuBaTtu. B 3axiroueHue, U3MOJA3BAHETO HA JIEPUBATH MOXKE HE
BUHAru Jia € ycnemHo. HezaBucumo, 4e CAEeIKuTe ¢ IepUBaTh ca CBbP3aHU C PA3JIUYHU U IO-
BHUCOKHU PUCKOBE B CPAaBHEHUE C TPAJAULIMOHHUTE UHBECTULINH, U3II0JI3BAHETO HA IEPUBATUBHU
(MHAHCOBM MHCTPYMEHTH HsIMA J1a MOBJIMsIE BbPXY pUcKoBUs npodui Ha DoHna.

b. OyakBaHu pucKoBe, CBbpP3aHH ¢ JeiiHOCTTAa HA /loroBopHus (poHg

OnepaTuBeH puck

OnepaTuBHUAT PHUCK CHIIBTCTBA WHBECTUPAHETO M YIPABJICHWETO HAa aKTUBUTE Ha
JoroBopHust ¢ona. YacT oT TO3M PUCK € CBBP3aH M C BB3MOXKHOCTTA 3a M3THYaHE Ha
uH(popMalusg OTHOCHO onepauuute Ha JloroBopHus QOHJ KbM BBHIIHU JHIA W/WIU
3noynorpeba ¢ TakaBa. To3u pUCK ce orpaHMyaBa 4Ype3 U3BBPILIBAHETO HAa T€3U JEHHOCTH OT
crenuaiIn3upaHu NpoPpecuoHaIHU UHCTUTYIIUHM, KOUTO OT CBOSI CTPaHa ChIIO ca peryJIupaHu
u koHrponupanu ot K®OH. JloroBopen ¢ona ,,Cenext OOauramuu ce ympasisiBa oOT
Vpasnsasaio apyxectBo “Cenext Acer MenuxmbHT” EAJL. , }JOpobank bwarapus A/l e
Jleno3uTap, KaTo TOBa € ypeaeHo ¢ Aororop, onodpen or KOH B xona Ha JHIEH3MOHHOTO
npou3BoACTBO Ha Y | u @oHpa.

Ot cBOs cTpaHa, 3BEHOTO 3a HOPMATUBHO CHOTBETCTBHE Ha Y /[ 1ie KOHTpoaupa mporueca 1o
aBTOHOMHO M HE3aBUCHMO YIIpaBlieHHE Ha nopTdeiina Ha DoHpa, 1m1e cneam 3a u30srsane Ha
KOH(JIMKT Ha MHTEPECH, KAaKTO U 3a CMa3BAaHETO Ha 3aKOHOBUTE M3MCKBAHUS U BBHTPEIIHHUTE
IpaBuJia C 11eJ1 MUHUMHU3UPAHE Ha TO3H PHUCK.

JIMKBHIEH PHCK

Karo crnenctBue oT HHMCKaTa JTUKBUIHOCT HAa KalUTaJOBHs Ta3ap, CHUIECTBYBAa PUCK OT
criipaHe Ha OOpaTHOTO W3KymyBaHe Ha jAsuioBeTe Ha Donpma. TakaBa cuTyarusi MOXe aa
BB3HHUKHE HaIIPUMEP KOraToO Ha pPEeryJjaupaH Ma3ap Ha LEHHU KHU>KA, HA KOWUTO C€ KOTUPAT WIU
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THPryBaT CBIIECTBEHA YaCT OT aKTMBHUTE HA JOTOBOPHUAT (DOHI, € MPEKPATEHO, CIPSHO WIH
MIOJUIO’KEHO HA OTPAHMYCHHE CKIIFOUYBAHETO HA CIENIKH; KOTaTO aKTHBHUTE WM 3a/IbJDKCHHUSATA
Ha J[® He MoraT ja ObJAT OLIEHEHH NMPABUIIHO WM TO HE MOXKE J]a Ce paslopex/a ¢ TaX, 0e3
Jla yBpeAH WHTEPECUTE Ha aKI[MOHEPUTE, KOraTo Ce B3EME PEIICHUE 3a MpEeKpaTsIBaHE WU
npeoOpasyBane Ha J|®, KaKTO U IpU HEOOUYAHO TOJEMHU MOPHUYKHU 32 00pPaTHO M3KYITyBaHE
Ha JSUTOBE, KOMTO MOTAT Jia JIOBEIaT 10 U34eplBaHe Ha mapuuHuTe cpeacrtsa Ha ®onnpa. D
“Cenext O0nuranuu’ me yrnpasisiBa TO3M PUCK KAaTo IIE ¢€ CTPEMH J1a TIOIbpKA B aKTUBUTE
CH OTHOCUTETHO TOJSIM JsUI TApUYHU CpPEACTBAa W BUCOKOJMKBHIHH (PUHAHCOBU
MHCTPYMEHTH, KaKTO M Jia MOJIbpKa KPATKOCPOYHHM B3EMaHUSI Ha CTOMHOCT HE MO-MajKa OT
CTOHHOCTTA Ha KPaTKOCPOYHUTE 33 IbJDKCHUSI.

Kpeanrten puck

KpenutHusar puck Ha noptdeiina Ha JloroBopHus GOHI ce CBbpP3Ba ¢ Bb3MOKHOCTTA MYy Ja
M3IUIAIIA CBOUTE 33IbJDKEHUS] KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPU, KOUTO IIPEISBSABAT
JISTIOBETE CH 3a 0o0paTHO u3KymyBaHe. JloroBopHustT (oHA yIpaBisiBa TO3M PHUCK Karo
NOAAbpKAa MApUYHM CPEACTBAa HA Kaca, KPATKOCPOYHU JIMKBUAHM LEHHU KHUXA H
KPaTKOCPOYHM B3E€MaHMsI Ha CTOMHOCT HE IO-Malika OT pa3Mepa Ha KPaTKOCPOUHUTE
3aabipkeHus. He mo-manko ot 10% ot o0muTe akTUBYU ce IUTaHupa Ja 0bJaT MoJAbpKaHu B
MApUYHU CPEJICTBA C IEJT OCHINECTBIBAHE HA HOPMATHO (DYHKIIMOHUpPAHE W MOIIbpPIKAHE HA
no0pa aukBUAHOCT. KpenmuTHUSAT puck Ha moprdeinaa Moxke Aa Oblie MOPOJEH OT €IUH OT
TPUTE BUJA PUCK — KOHTPAr€HTEH, CETHJIMEHT U MHBECTUIIMOHEH KPEIUTEH PUCK.
KOHTpareHTeH pHucK € pucKbT OT HEU3IbJIHEHUE HA 33IbJDKEHUSITA OT HaCpel[HaTa CTpaHa 1o
u3BBbHOOpPCOBU crenku. Excrnosunmsta Ha JI® kbM HacpemiHata cTpaHa MO CHEIKa C
U3BBHOOPCOBO THPTyBaHHW JEPUBATUBHM WHCTPYMEHTH MOXeE Ja ObJe HamajeHa KaTo ce
M3M0J3Ba 00e3IeueHne, KoeTo TpsOdBa aa ObAe AOCTAThYHO JHMKBUJIHO. OOE3MEUYECHUETO €
JUKBHIHO, aKO TO MOXKE J1a ObJie MPOJaIeHO Ha IieHa, KOATO ¢ OJM3Ka 0 HeroBara OICHKA
peIyd MOMEHTa Ha U3BBPIIBaHE Ha Mpoaaxoara.

CeThJIMEHT PHUCK € PHUCKBT, BB3HHUKBAIl OT BBH3MOXKHOCTTA B3aUMHHUTE (DOHIIOBE 1a HE
MOJTydaT HACPEIIHU Mapu4YHH CpelCcTBa WM (PUHAHCOBU MHCTPYMEHTH OT KOHTPAreHT Ha
JlaTaTa Ha CETBJIMEHT, CIlieJ] KaTO T€ Ca M3MBJIHWIN 33IbJDKCHHSTA 10 NaJeHU CHCIKH KbM
TO3U KOHTpareHT. Y] m3MmepBa TO3M PHUCK 4Ype3 CTOMHOCTTAa HAa BCUYKH HEMPHUKIIOUMIN
CICJIKU C €J[Ha HacpelHa CTpaHa KaTo MPOIEHT OT CTOMHOCTTA Ha YNpaBIsBaHUS MOPTHEHI.
He ce BkirouBar cienkuTe CKIFOYEHH MpHU ycloBUe Ha ceThiMeHT DVP (mocraBka cpemry
TJIallaHe) U Ha Tla3apu ¢ QyHKIMOHUPAI KJIMPUHTOB MEXAHU3BM.

W HBECTUIIMOHEH KPEAUTEH PUCK € PUCKBT OT HAMaJIsIBAaHE Ha CTOMHOCTTA HA UHBECTUIUSATA B
JajieHa IIeHHAa KHUTa TOpaayd KPEIUTHO CHOWUTHE TPU E€MHUTEHTa Ha TO3M HHCTPYMEHT.
KpeautHo cnOutne BKIIOYBa OOSIBSBAaHE B HECHCTOATEIHOCT, HEIUIATEKOCMOCOOHOCT,
CBIIIECTBEHA MPOMSIHA B KallUTAJIOBaTa CTPYKTypa, HAMAJsIBAHE HA KPEIUTHUS PEUTHHT U JIp.
V]I u3BBpIIBa KaueCTBEH U KOJMYECTBEH KPEIUTEH aHalu3 Ha 0Oa3aTa Ha (UHAHCOBUTE
OTYETH Ha EMHUTEHTa, O0E3MEeUeHHeT0 Ha emucusita (ako € oOe3nedyeHa), KakTo H
YIPaBJICHUETO U PENyTalMsITa HA EMUTEHTA.

PuckoBe, CBbp3aHU C U3MOI3BAHETO HA TEXHUKHU 332 €(DEKTUBHO yIpaBieHHE HA mopTdeiaa
W3non3BaHeTo Ha peno CAENKU € CBbP3aHO C OMpPEACIICHH PUCKOBE, KATO HApPUMEpP PHUCK OT
HEU3IIBbJIHEHHE HA 3aJbJDKCHUETO HAa KOHTpareHta. B To3m ciywaiik @oHABT MOXKE JAa
NPUCTBIIU KBM pealn3upaHe Ha IMOIY4eHOTO obe3meueHue. AKO 00€3MEeUeHUETO € IO
dbopmara Ha IIEHHM KHH)XKA, CBINECTBYBAa PUCK MpojaxxdaTa My Ja JIOHECe IMO-MajKo OT
MPEIOCTABEeHUTE MAPUYHH CPEICTBA, HE3aBUCUMO JAJIA TIOPAJd HETOYHO 1IEHOO0pa3yBaHe Ha
obe3nedeHneTo, HeOIAronpUATHA Ma3apHU JBYIKEHUS, BJIOIIABAHE HA KPEAUTHHUS PEUTHHT Ha
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EMHTEHTa Ha OOE3MEUYEHHETO WM HEIMKBHIHOCTTa Ha Ta3apa, Ha KOMTO ce Thprysa
oGe3nedyeHuero. ChbOTBETHO, ako oOe3neyeHueTo € mnoja (opmata Ha HapUYHU CPEACTBA,
CBIIECTBYBA PUCK TE J1a ca HEJOCTAaThYHM 3a 3aKylyBaHE Ha ChUIMS OpOd IIEHHHW KHUXKa,
KOMTO ca Owin mpenocraBeHM mo crenkara. OT apyra cTpaHa, pPEeMHBECTHPAHETO Ha
HOJTy4€HOTO HapUuHO 00€3MeUYEeHHUE, OTYYEHO MO PEIO CAENKH, BKIIOUBA PUCKOBE, CBP3aHU
C BUJA Ha HAIpaBEHUTE MHBECTHIIMU, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO OOe3NeyeHHe
MOKE J1a CIIaJHE I0J] CyMara, IbJKMMA HAa KOHTPareHTa.

Puck oT HapyvIIaBaHe HA HOPMATHBHATA 0232 M peryJanunuTe

CrnoxHara ¥ IMHAMHYHA Cpela, B KOSATO OCBHIIECTBSABA JEWHOCTTA CHU JOTOBOPHUAT (hoH,
Ipearoara Bb3MOKHOCTTA 33 CBh3HATEIHO WIM HECBH3HATEIHO HU3JIM3aHE OT HOPMUTE Ha
perynauuunte. To3u puck ce ynpasiisiBa ¢ IpaBuiaTa 3a BbTpelIHa opranusanus Ha donpa,
KOUTO ca IPUETH OT OPraHMTE 3a yIPABJIECHUE Ha YTPABIABALIOTO ApYKecTBO. ChINO Taka,
VYpaBiasgBamoTo APYKECTBO MMa 3BEHO 332 HOPMATUBHO CHOTBETCTBUE, KOETO CIEAU 3a
CIIa3BAHETO HA BCUYKU HOPMAaTHUBHU U3UCKBAHHUS.

Cmointnocmma na oanoseme na /{®@ “Cenekm Oobauzayuu” u 00xX00vm om msax moz2am 0a
ce noHuxcam, neuandoama He e 2apaHmMUPAHA U UHEECMUMOPUNE HOeMam pPUCKa 0a He
6b3CMAH06AM UHEECMUUUUME CU 6 NbIHUA um pasmep. Hneecmuyuama 6 002060pHuUs
¢ono ne e zapanmupana om 2apanyuonen gono. Ilpedxoonu pezyimamu om oeitnocmma
HAMam épv3Ka ¢ Ovoewume pe3yaimamu Ha 002080PHUA POHO.

7. TKOHOMHWYECKA UH®OPMALIUA

7.1. Esenmyannu paszxoou u mMaxcu pasiuduu om nocoueHume 6 m. 2.14., exmouumento
MAaKkcyu 3a NOCMUSHAMU pe3yImamu, pazoeleHu cnoped moed, 0aiu ce Niawam om
npumedcamenss Ha O0s106e, KOACKMUSBHAMA UHBCCMUYUOHHA CXeMd U YAPAGIAEaAuomo
OpyoHcecmao.

1. EBeHTyaJIHI/I TAKCH 32 JONNbJHUTEJIHHU YCIYI'H, UI3BBbPIIBAHUA OT Yl[

3a creaHUTE JOMBIHUTEIHU YCIyTH, OKa3BaHM Ha HHBecTHUTOpUTE OT YIpaBIsBaIIOTO
IpYyKecTBO (aKo HMHBECTHUTOPHUTE IMOXKENasT Ja C€ BB3MOJ3BAaT OT TsIX) Ce 3aruiamar
€BEHTYaJIHU TaKCH, KaKTO CIIe/IBa:

a) 3a M3/1aBaHe Ha JICTIO3UTapHA pas3Mucka U Ha MyOJMKaT Ha JEMO3UTapHA pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTe, MpeBHUAeHH B Tapudara Ha ,,llentpanen nenozurtap” AJll;

0) 3a MOIEHCKH Pa3XO0/ 3a U3IpalllaHe Ha JIEMO3UTAPHU PA3NUCKH — TAKCH B pa3Mep Ha
TaKCUTe, ChOMpAaHU OT CHOTBETHATa MOIIEHCKAa WMJIM KypHepcKa cilyk0a, 4pe3 KOsTO ce
M3MpaLIAT AETO3UTAPHUTE PA3MHUCKHU.

HuBecTuTOopuTe CrieABa J1a UMaT MPEABUI, Ye 3a TsIXHA CMETKA ca BCHUKH OAaHKOBU TaKCH U
KOMHCHOHH, CBBP3aHU C MPEBEXKIaHEe HA CYMHUTE 3a TMOKYIKa W/WUIM 00paTHO MU3KYyIyBaHEe HA
nsuioBe Ha DoHAA.
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Takca 32 HOCTUTHATH PE3VIITATU

VYrpapisBaioTo Apy>KeCTBO HE HAUKCIIABA TAKCU 3a MOCTUTHATH PE3yJITaTU OT aKTUBUTE Ha
donna.

2. Takcn m komMuCHOHM, Nb/KUMM Ha UuBectTuumonHurte IlocpenHuum, ype3 KOUTO
YnpasasBamoro Jpy:kecTBo ThpryBa 3a cmetka Ha ®oHjaa

Bwb3narpaxaennero 3a MHBECTULIMOHHUTE NTOCPEAHULIM € 3a CMETKA Ha akTUBUTE Ha DoHJa,
KaTo NMpU TOKYyNKa Ha ()MHAHCOBH aKTUBM C HETO C€ YBEJIMYaBa IOKyITHATa II€HA, a TP
npojiaxx6a ¢ Hero ce HamaJisiBa cymara MmocThIIBaIla 1Mo cMeTkara Ha Ponja.

VYnpasmsBamoro [pyxectBo e n3bpaino 3a MuBectunmonnu I[locpeaanun nHa @onpa:

“Yuuxkpeoum  bynoauk” AJ], tp. Codus, KOWUTO aa WU3MBIHSIBA WHBECTUIIMOHHHUTE
HapeXIaHus Ha YTpaBisaBamoTo [[pykecTBo U ype3 KOMTO e ce CKIIOYBAT U U3MBIHIBAT
CHCIKUTE C IICHHW KHIKA. 3a W3BBPIIBAHE HA CICIKHUTE, MPEAMET Ha JOroBopa, ,,CelekT
Ob6nuranuu‘ 3amama Ha bankara Bb3HarpaxjaeHue cbriacHo Tapudara, mocoueHa B
JIOTOBOpA.

“Vnukpeoum Bynbanx” AJ[ e cbe cepanuiie u aapec Ha ynpasieHue: rpag Codus, obmuHa
»BB3paxmane“, 1. ,,CBera Hemems Ne 7, Bnmcana B ThproBckus peructbp Ha Coduiicku
rpajgcku cbpa 1o ¢upmeno neino 2010/1990 mox No. 33, nunensupana or bearapckara
HaponHa O0aHka cbe 3anoBe Ha Ynpasuten Ha BHB — nunensust Ne PJ] 22-2249/16.11.2000r.,
uma EMK 831919536.

Temedon: 0700 1 84 84, emekrponen axapec (e-mail): pr@unicreditgroup.bg. MuTepHeT
crpanwuia (website): www.unicreditbulbank.bg.

CepriiacHo CKJIIOYeHHs A0roBop, bankara geiictBa kato bpokep mpu mokymnko-mnpojaxoa Ha
[IEHHU KHIDKA, PEerucTpupaHu Ha (oHIoBHTE OOpCH, CHITIACHO IMOCOYEHOTO B JOTOBOpA
MPUIIOKEHUE.

JloroBopbT ¢ baHkara kaTo WHBECTHIIMOHEH IMOCPEIHUK € 33 HEONpEeeieH CpoK. JloroBopsT
MO3Ke Ja Ob/ie MPeKpaTeH Mo B3aUMHO ChIJIacHe.

wKapon” AJl, tp. Codus, KOMTO 1a HU3NBIHSABA WHBECTULMOHHUTE HApeXTaHHUS Ha
VYpaBnsBaioTo JpyKeCTBO U UYpe3 KONTO 1€ C€ CKIIOYBAT U U3IBIHABAT CAEIKUTE C IEHHU
KHIKA. 32 U3BBPLIBAHE HA CAEIKUTE, IPeIMET Ha JI0roBopa, ,,CenekT O6muranuu‘ 3amiama
Ha WHBECTULMOHHMS TIOCPEIHUK BB3HATPAXKACHHE CbhIVIacCHO Tapudara, mnocoueHa B
JI0TOBOpA.

»Kapon” AJl e cbe cemanuie u agpec Ha ymnpaienue: rpanx Codus, 6yn. Xp. bores 57,
BIIMCAHO B TBProBCckHs peructbp Ha Coduiicku rpaiacku cpi 1no ¢upmeno naeno No.
21844/93, EMIK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enextponeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, narepuer crpanuna (website): www.karoll.bg .
»Kapor” AJl, nuuensupan ¢ pemenue No. 117-UIT or 18.06.1997 r. Ha Komucusita no nueHsu
kHIKa U ponmoBu 6opcu, pemenne No. 332-UIT ot 18.08.2000 r. Ha J[pp:kaBHaTa KOMUCHS
1o 1eHHu kHuxa u pemenue No. 189-UI1/15.03.2006 r. na Komucusta 3a puHaHCOB HAA30p.
CrriacHo ckmouenus norosop, UII geiictBa kato bpokep npu nmokynko-npoax0a Ha HEHHU
KHUXKA.
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wCopua Humepnewmvnvn Cexwpumusz” AJ], tp. Codus, KOWTO ga U3IIBIHIBA
WHBECTUIIMOHHUTE HapeXJaHUS Ha YMPaBIsABalIOTO JPYXKECTBO M upe3 KOWUTO IIe ce
CKJIIOYBAT U U3IBJIHABAT CACIKUTE C IEHHU KHUKA. 32 U3BbPIIBAHE HA CACIKUTE, IPEAMET Ha
JIOTOBOPA, ,,Cenext OOmuranuu® 3amiana Ha THBECTUIIMOHHUS MIOCPETHUK Bbh3HArPaXKICHUE
ceriiacHo Tapudara, mocoueHa B J0roBopa.

»Cous Nurepremrsaba Cekroputus” AJl € cbe ceanmine W aapec Ha yIpaBJICHHE: Tpaj
Codus, yn. ,J'eopru C. PakoBcku™ Nel40, er. 4, BOUCAaHO B THPrOBCKUS PETUCTBP Ha
Coduiicku rpancku cba o ¢pupmeno neino No. 9191/93, EMK 121727057.

Tenedon: (02) 937 98 65, enexkrponen azapec (e-mail): info@sis.bg, uaTEepHET CcTpaHuUIa
(website): www.sis.bg

»Cobus WarepnembHan Cextoputu3” AJl, nunensupan c pemenne No. 262-UIT or
05.04.2006 . Ha Komucusra 3a (¢MHaHCOB HA/I30p U perucTpanroHeH Homep B Komucusra 3a
¢unancos Hagzop No. PI-03-0157/16.09.2019 r.

CeoriacHo ckiaroueHus norosop, UIT nefictBa kato bpokep npu nmokynko-npogax6a Ha [ICHHU
KHIDKA.

»Pean @unanc “ rp. Bapna, koiiTo /1a M3MBJIHABA MHBECTULIMOHHUTE HAPEXKIAHUS HA
YpaBnsBamoTo JpyKeCTBO U Ype3 KONTO 1€ Ce CKII0YBAT U U3IBIHIBAT CIEIKUTE C IEHHU
KHIDKA. 32 U3BBPIIBAHE HA CACIKHUTE, IPEAMET Ha JOroBopa, ,,Cemekt OOauranuu‘ 3amiama
HAa WHBECTULMOHHMS TIOCPEJAHMK BB3HArpakieHue chriaacHo Tapudara, mocoyeHa B
JI0TOBOpA.

“Pean Qunanc” AJ[ e cbc cepanuuie u agpec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. Koncrantun u Enena®, AqMuHucTpaTUBHA Crpaja, aapec 3a KOPECHOHACHIIUS:
rp. Bapna, yn. “An. C. [lymkun” Ne 24, et. 2, ten.: (+ 359 52) 603-830, enekTpoHeH aapec
(e-mail): real-finance@real-finance.net, enextponna crpanuna B HWuTepHer (website):
www.real-finance.net. “Pean ®unanc” AJl e yupeneno npe3 2000 r., BIUCAHO € B ThPrOBCKHS
peructbp Ha BapHeHcku okpbkeH cba mo ¢.a. Ne 2265/2000 r., uma EMK 121746470 u
NpUTEKaBa JIMIIEH3 32 U3BBPIIBAHE HA JICMHOCT KaTo MHBECTUIIMOHEH mocpenHuk NePT-03-
0176/08.05.2006 r. o Pemenue va KOH Ne 301 — UII ot 27.04.2006 T.

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

“CCH® HDE OHHYECT” CA, PywmbHus, r1p. Apan, KOUTO Ja H3NBIHABA
VHBECTUIIMOHHUTE HApPEXKIaHUS Ha YNpaBisBamoro JIpykecTBO W upe3 KOHUTO WIe ce
CKJIFOUBAT M U3ITBJIHABAT CICJIKUTE C LIEHHU KHUXA.

“CCUD NDb PUHVYECT” CA, e cbc cenanuiie u aapec Ha ynpasienue: Pymbaus, 010442
rp. Apaxd, ten.: +40 25 728 16 11;  ¢axc:+ 40 25 728 16 12; enextponen aapec (e-mail):
office@ifbfinwest.ro ; enexkrponna crpanuna B Mutepuer (website): www.ifbfinwest.ro.
“CCUD NDb ®PUHVYECT” CA mnputexaBa pa3pellleHUE 3a W3BBPIIBAHE Ha JIEHHOCT KaTo
uHBecTUIIMOHEH nocpeanuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Huneecmuyuu“ EOQO/], tp. Bapna, KoWTO 1a WU3MBIHSABA HWHBECTHIIMOHHHUTE
HapeXXJaHUs Ha YIPaBIsABAILIOTO APY>KECTBO M 4pe3 KOWTO IIe ce CKIYBAT U U3IIBJIHABAT
C/ICIKUTE C IEHHW KHIKA. 32 W3BBPIIBAHE HA CICIKUTE, MPEeIMEeT Ha J0roBopa, ,,CemekT
OO6nuramuu’ 3amjam@a Ha WHBECTUIMOHHUS TOCPEIHUK BB3HATPAXKICHHE ChHIVIACHO
Tapudara, mocoueHa B J0roBopa.

,ABB Hneecmuyuu“ EOQ/] e cbc cefanvile W aapec Ha ylpasieHue: rp. BapHa, paiioH
»Omnecoc®, oyn. ,,Kua3 bopuc I” Ne 7, er. 2, aapec 3a kopecnonaeHuus: rp. Bapna, paiion
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,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enektponeH azapec (e-mail): office@abvinvest.eu, emextponHa crpanuma B MHTepHET
(website): www.abvinvest.eu.

»ABB NuBectuuu* EOO/] e peructpupano B Teproecku peructbp Ne 4900/1999 r, maptuna
50552, Tom 549, ctp. 46, nma EVK 121886369.

»ABB MuBectunun* EOO/] e nuueH3upaH UHBECTUIIMOHEH MOCPEAHUK C pemreHre Ne 21-
NI1/31.03.1999 r. ma Komucumsra mo ueHHure KHWka u ¢ougoBure Oopcu. ,,ABB
NuBectunimn” EOOJ] e BnuMcaH B perucTbpa 3a HWHBECTULUHMOHHUTE MOCPEIHMIU C
VYnocroepenue Ne PI'-03-0190/06.04.2000 r. Ha [bp>kaBHATA KOMHCHS IO IEHHUTE KHIDKA.
HpyxectBoTo € mpenunieH3upano ot Komucusta 3a punancoB Hagzop ¢ jaunen3 Ne PI'-03-
0190/10.04.2006 r. . C Pemenne Ne 176-UII na Komwucusara 3a ¢uHAHCOB HAA30p OT
06.02.2019 r. e pa3mupeH 00XBaThT Ha MPEAJIaraHUTE YCIYTH U U3BBPIIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TOCPEIHUK, B pe3yiTaT Ha KoeTo € wu3naaeH junen3 ¢ Ne PI-03-
190/20.02.2019 r.

CrpriiacHo ckimrouenus norosop, UII peiicta kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIDKA.

»@oyxan Ioiinm Hueecmmovumce“ A/, rp. Codus, KOINTO a U3NBIHABA HHBECTULIMOHHUTE
HapeXJIaHMUs Ha YTPaBISBAIIOTO APYKECTBO M 4Ype3 KOWTO IIe Ce CKIIOYBAT U M3ITBJIHABAT
caenkure ¢ (PMHAHCOBH MHCTPYMEHTH. 3a M3BBPIIBAHE Ha CACIKHUTE, IPEeIMET Ha JI0r0BOpa,
»Cenekt Obnuranuu’ 3amiana Ha UHBECTULIMOHHUS TIOCPETHUK Bb3HATPAKICHUE CHIVIACHO
Tapudara, nocouena B J[onbIHUTETHOTO ClIOpasyMeHue KbM Jlorosopa.

., @oykan Iounm Hneecmmwvume ™ 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, enexrponen aapec (e-mail): office@focalpoint.bg, enexrponna crpanuia
B Unrepuer (website): https://www.focalpoint.bg.

, @oykan Ilotinm Hneecmmvumce AJ] ,EVUK 121712048, e aKIHOHEPHO JIPY>kKECTBO,
ocHOBaHO 1mipe3 1998 r. Jlpy>kecTBOTO MoJiyyaBa pa3pelieHHe 3a U3BbPIIBAHE HA JEHHOCT
KaTO MHBECTHIIMOHEH rmocpeaHuk mpe3 1998 r. Ne PI"-03-0156, mpensnanen ¢ Homep Ne PT'-
03-156 / 09.03.2009 r. 3a u3BbpIIBaHE HA UHBECTULIMOHHU YCIYTH U AEHHOCTH B PaMKHUTE Ha
EBporneiickus cbt03 1 EBpONeicKOTO HKOHOMHUYECKO MPOCTPAaHCTBO. UneH € Ha ,,llenTpanen
nenoszutap” AJl u ,bbarapcka ¢onmoBa 6opca” AJl, mpeusmanen c¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢unancoB Hamzop. CbriaacHo ckitoueHust gorosop, UII
neiicTBa kaTo bpokep mpu nmokynko-npoaax6a Ha (GUHAHCOBH UHCTPYMEHTH.

3. Onucanue HA NMOJUTHKATA OTHOCHO NPEKHTEe W KOCBEHHM ONEPATHBHHM Pa3XxoaW M
TAaKCH B Ppe3yJTaT Ha H3NO0J3BaHe Ha e(PeKTHBHU TEeXHHKH 32 YNpaBJeHHE HA
noprgenna

Hernure mpuxoan (OpyTHHTE MPHXOIM MUHYC MPEKUTE W HEMPEKH ONEPATHBHHU Pa3sXOid U
TaKCH), MOJIydYaBaHH B PE3y/TaT Ha M3MOJI3BaHe Ha e(DEKTHBHU TEXHUKH 3a YIIPaBICHHE Ha
noptdeiina, ocraBat BB ®onga. Mubopmaius 3a Ipeku U HEMPEKH OMEepaTUBHU Pa3Xoau U
TaKCH, KOUTO MOTaT Ja BB3HUKHAT B TOBA OTHOIICHHE, IIIe ObJaT HAJTHYHU B TOAUIIHUSI OTUET
Ha doHpa.

Nudopmariis OTHOCHO PHCKOBETE, CBBP3aHW C M3IOJ3BAHETO HAa TEXHUKH 3a €(EKTHBHO
yopaBieHue Ha mnoptdeiina, e mnpeacraBeHa B T. 6 [lpyra wuHbopMaius OTHOCHO
WHBECTHUITNNTE.
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[ToTennmanes KOH(IUKT HA WHTEPECH IMPHU CKIIOYBAHETO HA PEMO CACIKA OM MOTHI Ja
BB3HUKHE, KOraTO HacpellHa cTpaHa no ciaenkute e Jemosurtapsat Ha ®onpa. Mudopmarms
OTHOCHO YIPAaBICHUETO HA TOTCHIUMATHM KOH(MIUKTH Ha wuHTEepecw Mexay DoHma u
Heno3utaps € HanmuuHa B T. 3 Jleno3utap.

4. Cyan 3a 001a 10X0QHOCT

(DOHI[LT HE H3II0JI3Ba Cyall 3a o6ma AOXOOHOCT WM ApyIu ACpUBATUBHU (bl/IHaHCOBI/I
HHCTPYMCHTHU CbC CHIINUTC XapPaKTCPHUCTUKH.

Nudopmanus coeriaacHo pazgena b na npuioxenuero Ha Pernament (EC) 2015/2365

KoM HacTostmst MoMeHT DOHIBT HE € CTpaHa MO CACNKH 32 (UHAHCHPAHE C IICHHU KHUXa U
cyamoBe 3a o0ma JOXOJHOCT. AKO B Objecmie ObIaT CKIFOYEHU TaKWBa CHCIKH U TMPEIn
CKIIIOYBaHETO WM, [IpocmekTsT me ObAe akTyaln3upaH, KaTo Ce BKIIOYMA HHPOpPMAIUSI
cbriacHo pazzuen b Ha mpuioxenwero Ha Permament (EC) 2015/2365 na Epomeiickus
napiaMeHT U Ha CobBeta OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pPavyHOCTTA MPHU CIACIKUTE 3a

q)HHaHCI/IpaHC C ICHHHW KHHWIKA W ITPU ITOBTOPHOTO MU3IIOJI3BAHEC, U 3da UI3MCHCHUC Ha Permament
(EC) 648/2012.

OtroBopHu 3a u3rorBsiHeTo Ha IIpocnekra ca: Bacun Mumes — U3nbiaHuTenes AupexkTop u
Becenun Bacunes - [Ipokypuct Ha YnpasnsaBamio apyxkectBo ,,CenekT Acer MeHuIKMbHT
EAL.
(1) Ipu wmsrotesineto Ha IIpocrekTa ca MOJOKHIN HEOOXOIUMATa IPHKa 3a HETOBOTO
CBOTBETCTBUE C U3UCKBAHMATA HA 3aKOHA;
(2) HokoskoTo UM e u3BecTHO, nHpopmanusaTa B [IpocnekTa He € HEBSIpHA, MOIBEK/AAIIA
WM HET'bJIHA U KOPEKTHO MPEACTAaBsI ChIIIECTBEHUTE 32 MHBECTUTOPUTE 0OCTOSTEIICTBA
oTHOCHO JloroBopHus ®oH.

Nzroreuan Ilpocnexkra:

Vasil Digitally signed b Digitally signed by VESELIN
Vags;il TsZ\negv Mishiv VESELIN YORDANOV YORDANOV VASILEV
Tsenev Date: 2025.04.10 VASILEV Date: 2025.04.10 18:24:03
Mishev 18:50:41 +03'00 +03'00"
Bacua Mumies Becenun Bacunes
W3nbIIHUTENEH TUPEKTOP [Tpokypuct

JlomynoanucanuTe TUIa, B KAYECTBOTO CH HA MPECTABIABAIIN Y IpaBisiBamoTo JpyxecTso,
¢ nmoxnucure cu, nojoxenn Ha 10.04.2025 r., pexnapupar, ye IIpocnekTsT oTroBapst Ha
M3MCKBAaHUATA HA 3aKOHA.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHmKMBHT EAJ], neiicTBaimio 3a cMeTKa Ha
Horosopen @oup “Cenexkt O6muranun’:
Digitally signed by

Vasil Tsenev yasii tsenev Mishev VESELIN YORDANOV Digitally signed by VESELIN
; Date: 2025.04.10 YORDANOV VASILEV
Mishev 18:51:12 +03'00' VASILEV Date: 2025.04.10 18:24:51 +03'00"
Bacua Murnies Becenun Bacunes
N3npaHuTeNeH TUpeKTop [Ipokypucrt
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7l

IMPUJIO)KEHHUE Nel

ITo nonmy ca mocouenu oducure Ha ,llenTpanmna KoomepatuBna banka™ AJl, xpaeTo ce
mpeiaraT 3a mpojaaxoa M ce mpueMar MopbyKy 3a 00paTHO MU3KYITyBaHe Ha AsutoBeTe Ha 1D
“Cexext O0auramun’.

Haumenosanue na
I'pao oankoeus Adpec Pabommno speme Tenegpon
KI10H/0puc
0331/20618
AceHOBrpajx Kion AcenoBrpaz yi. Peuna Ne 8 8.304. - 17.004 0331/20612
0331/20615
Baaroesrpan | Kion briaroesrpan yi. Bacwn JleBcku Ne 13 8.304. - 17.30u. 073/882961
Knon Byprac yi. Kout AnnpoBantu Ne 4 8.304. - 17.00u. 056/879682
8.30u. - 12.30u. 13.30-
Byprac Oduc demokpanust Oy [lemokpauust 6;1. 117 maprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.304. 13.30-
Py K KB. Mezien pyauuk 6:1.294 naprep 17.004. 056/850314
052/660033
Kion Bapua 6yn. Cobopuu Ne 58 A 8.304. - 20.004. 052/660037
052/660035
Oduc YepBenus yat. Ten. Tlapercos 3 8.30-12.304. 13.30- 052/660081
IUIOIIA 17.30u4.
WPM ILlap Cumeon yi. Ilap Cumeon I Ne 31 8'30-112&338"{ 13.30- 052/608501
Bapna - -
P WPM Bapnua yi1. Kusiz Bopuc I Ne 13 8.30 112&3;) gq 13.30 052/608146
HUPM YepHo mope yi. Kusi3 Bopuc 46 8'30'112&3;)(‘)‘;1 13.30- 052/ 614128
8.30-12.304. 13.30- 052/650144
HPM Yepromope 6yn. Ocmu [IpuMopcku momk 55
provopel Y prvop 17.30u, 052/650145
MPM Bnanucnas 6yn. Brnamucnae Bapruenunk 18 8'30_112&328;1 13.30- 052/604517
062/622255
Beanio Kaon Bemko ya. Hikona TaGposexu No 4 8.30u. - 17.00u. 062/621531
TbpHOBO TwpHOBO
062/621631
Kroun Buaun yi1. Llap Cumeon Bemmku Nel 8.30u. - 17.004. 094/600152
Buann
1PM lglﬁ;;,nHCKH yi. Akan. Crean Mianenos Ne 4 8.304. - 17.004. 094/600091
Kon Bpana yi. Jlymaxos Ne 5 8.30u. - 17.004. 092/622539
Bpana - -
pau Oduc Xpucro yi1. Xpucto Botes 35 8.30u. - 13.004. 14.004 092/640286
botes 17.00u
Tagposo Kion I'abpoBo yi. Bpsircka Ne 54 8.30u. - 17.004. 066/817021
Topua I1-50 F'opra yi. Ca. Kass Bopic 1 10 8.304. - 17.004. 0618/25181
OpsixoBHnIa OpsixoBHLIa
r Oduc T’ Kuss An. BarenGepr Ne 4A 8.304. - 13.001 04331/2238
KOBO )it KOB . Kast . Batentepr Ne
» ¢ yprore Y R AL DATEHDED 14.004. - 17.00%.
058/653657
oopuy Kion Jlo6puy Oyi1. bearapust Ne | 8.304. - 17.004.
Jlodp Jloop Y i 058/653655
JynoBo Odwuc ynoso yi1. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.004.
Eaxoso Oduc Enxoso yi. Teproecka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kinon Kazanmbk yi1. Puna Ne 8 8.30u. - 17.154.
Ka3zanirbk 0431/68241
WPM Kaszannsk | Oyn. XXIII-ti mexoTen mmmaeHckH momk Ne 3 8.30-12.00w. - 13.00- 0431/64517
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17.004. 0431/64518
KapmoBo Oduc Kapnoso rp. Kapnogo, yi1. "T'enepan Kaprios" 57 8'30-112&388"{ 13.30- 33590 474
Kocrtenen Kion Kocreneny yi. Teproeeka Ne 11A 8.30u. - 17.004. 07142/3080
Kbprxaan Kion Kepmxanu yi1. PenyGnukaucka Ne 47 8.30u. - 17.004. 0361/60912
Kion Jloseu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.00u. 13.00-
Oduc Ocpm yi. TeproBecka Ne 28 A 17.154 068/500113
Monrana Kion Monrana Oyn. Tperu mapt Ne 59 8.30u. - 17.004. 096/300810
o 0554/29979
Hecebup Krton HeceGnp mwiomang ,, XKymnuera H_II/IIHMaHO‘]‘Za Kynrypen 8.304. - 17.00u.
LEHTBP ,,ApTUYM 0554/29966
Ia3apaxux Kion Ia3zapmxuk yi. Eciepanto Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Knon IlneBen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Knoun ITnosaus yi1. berosen Ne 5 8.304. - 17.004.
032/654972
flaous 8.304. - 12.00
.304. - 12.00u.
Know ILnos s Gyu1. Buarapis No 31 032/921115
Bharapus 12.30u. - 17.00u4.
Kinon Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
Pasrpa,
pat | Mpencrasurescrso v Ueiwp 1 8.30u. - 17.00u 84612910
Kpucran
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.30u. - 17.304. 082/826074
8.30u. - 12.00u.
Ceuaenrpag | Oduc CBuieHrpan Oyu1. bparapus Nel14 0379/71436
13.004. - 17.004.
CeBiineBo Kion CesnueBo yi1. Crapa rutanuHa Ne 70 8.30u. - 17.004. 0675/85051
Kion Cunucrpa yi1. PakoBeku 1 8.304. - 17.004. 086/821 236
Cuincrpa
P Otpue Iap Cimeon yi. Ilap Cumeon Bemmku Ne 29 8.30u. - 17.004. 086/821 206
Benuku
CinBeH Kion CnuBen An. Crambosnuiicku Nel 8.30u. - 17.00u. 044/623759
Kion Lentpanen yi. Typryssrt Ne 18 8.30u. - 17.004. 02/9263055
O(’px;:c HanI\/'Iapx yi1. Iatpuapx EBtumuii 20 8.304. - 17.00u. 02/9808608
BTHMU
02/ 9234732
Knon [enpamio Oy Llapurpancko moce Ne87 8.30u. - 17.004.
ynpasjicHHe 02/ 9234782
Oduc Hanexna Oya. Jlomcko moce Ne 50 8.304. _1172_3)(;);' 12:30- 02/93060735
02/9238022
Kion Codwusi-3aman x.K. Jltonu Oy [1. Bnagurepos 611. 442 8.30u. - 17.004. 02/9238029
02/9238011
Codust Odnec X Credan K No 2 8304, - 17.00 02/9321917
nc XUMHUMIIOPT 1. Credan Kapampka No .304. - 17.004.
P Y Pt 02/9321912
02/9359021
Otue Hapozen yi. Vigas Bazos 2 8.304. - 17.00u.
TeaTbp 02/9359022
»” » »” » 02/8188081
Koo Cogu-tor | TP Cobus, s "Xunozipyma”, y. “"Emine 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Knon Be3paxnane 1. Be3paxnane Ne 3 8'30q'-1173 i)o()oq 13.30- 02/9234820
Kion Jlonnyxos Oyn. Kusas An. Jlonnykos Ne 76 8.30u. - 17.00u. 02/9306911
Oduc Exzapx yi. Exsapx Hocud 23 8.30u. - 17.00u. 02/4051556
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Hocudy 02/9830900
Kiron [ 6y “Cs. Ki (0) ” Ne 8 8.30u. - 17.00 02/8167957
710H J[bpBeHHIIA yi. “C. Kimument Oxpuackn” Ne .304. .004. 02/8167960
Kinon Mnanoct Oy ”Aunnpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
Oc¢uc B r r No 58 8.30u. - 17.00 042/220108
e . o .30u4. - 17.004.
Crapa 3aropa He Beper YL T CHEpa L YPIo N N 042/220110
Kion Crapa 3aropa yi. K. T'anueB Ne 54 8.304. - 17.004 042/220373
8.30y. -
Crpanmpxka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004. - 04761/5232
17.004.
TepBen Oduc Tepsen yi1. CB. Kupun u Mertoauii 6 8'30-1%'73802 13.30- 05751/3004
8.30y. -
Tposin Oduc Tposin yi. I'. C. PakoBcku Ne 51 12.004. 13.004. - 0670/62555
17.154.
Tobprosumie Knon Tsprosume Oyi. Bacun JleBcku Ne 5 8.30u. - 17.004. 0601/69113
8.304. - 12.004.  13.004.
Xapmanan Oduc Xapmanmu Oy bearapust Ne3A -17.004 0373/82814
XackoBo Kion XackoBo yi1. Cromme Ne 1 8.304. - 17.004. 038/607831
038/607830
Kion llymen Oyn. CrnaBsincka Ne 13A 8.30u. - 17.004. 054/830406
Mymen - -
y Oduc IaTneiina ya. Iatneitna 10 8.304. 1137'0(;)02 14.004 054/874701
SAm6oa Kion SIm601 w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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