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1. THOOPMAILIUA OTHOCHO YIIPABJISABAIIOTO APYKECTBO

1.1. Hnghopmayus omnocno ynpasnasaujomo opyxncecmeo

Karo poroBopen ¢ouna, ,.Cenexkt OOmuranmmm™, ¢ appxkaBa 1O mpou3xo] PemyOnwka
bwirapus, He € IOpUIMYECKO JIMLE U HAMa OpraHu Ha ynpasieHue. PoHIbT ce opranusupa u
yopasiasiea oT Ymnpasasasamo /[lpyxectBo “Cenektr Acer MenumukmbHT EAJ,
YCTaHOBEHO B ChILla JIbpXKaBa WIEHKA KaTo JbpXkaBaTa 4YjeHKa o npousxoj Ha donna, c
paspemenue, wuznageHo or K@OH. OcHoBHHUTE BBIPOCHM OTHOCHO ChHILECTBYBAHETO,
(GyHKIHMOHMpaHETO M MpeKkparsiBaHeTo Ha JloroBopHust Ponja, uMymecrBoto Ha PoHaa U
IpaBaTa Ha PUTEKATEIUTE HA JIAJI0BE OT Hero, ce onpeaensaT ¢ [Ipasunata Ha ®oHja, KOUTO
ce rmpuemMat 1 u3MeHAT oT CbBeTa Ha AUPEKTOPUTE HAa YTpaBisBaoro [pyxecTBo.

Coraacho IlpaBuiiara Ha @onpga, Ynpasnasamoro JpyxecTBo ynpasisBa JloroBopaus @oHp
KaTo B3eMa HEOOXOIMMUTE pPEIICHUs, CBbP3aHU C HEroBaTa OpraHu3amus, QyHKIHOHUPAHE U
npekpatsBane. Te3u pemieHust ce B3emar or CbBeTa HA JAUPEKTOPUTE Ha YIPaBISABALLIOTO
HpyxecTBo. Pemenusita OTHOCHO MHBECTUPAHE HAa akTUBUTE HA JloroBopHus PoHA ce B3eMar
oT VIHBECTULIMOHHUS KOHCYJTaHT — CIYXKUTEI Ha YmpasiasBamoTo JlpyxkectBo, B
CbOTBETCTBUE C HMHBECTHLIMOHHUTE LEIM, CTparerusra M orpaHudeHusTa Ha Donpa.
Pemenusara, cBbp3aHM C TEKYLIOTO OINEpPaTUBHO YyrnpasieHue Ha PoHpa, ce B3eMaT OT
W3nbnautennure aupektopu u [Ipokypucra (ako e yupenena [Ipokypa) Ha YnpapisiBamoro
HpyxecTBo.

HoroBopausatr @oHJ ce MpeacTaBisiBa IPed TPETH JIMIA OT JMLATA, NPEACTaBIIsABALIU
Ynpasnsasamoro [pyxecTBo, KaTo IOCOYBAT, Y€ YNPaBiIABaIIOTO /[pyKEeCTBO IeWcTBa OT
UMeTO U 3a cMeTka Ha Donna.

1.2. Haumenoganue, npasno-opzanuzayuonna gopma, ceoanuuie U KOHMAKMuU

“Cenext Acer MennmxmbHT” EAJL, cbe cenanuiie u agpec Ha ynpasnenue: rp. Codus 1680,
o061 ,,Kpacno ceno”, Oyn. “bearapus™ Ne 58, Bxon C, et. 7, oduc 24, ten.: (+359 2) 810 26
51; emexktponen anpec (e-mail): info@selectam.bg, enektponHa crpanunia B HHTepHET
(website): www.selectam.bg, e YnpasnsaBaio [pysxectBo Ha [loroBopuust ®onn.

1.3. /lama na pecucmpayus na opys;#cecmeomo

Y ,KJ NuBectmbHTC EAJl mpuTexaBa pa3pellleHHE 3a U3BBPIIBAHE Ha ACHHOCT KaTo
ynpasisiBaio apyxecto 1o Pemenne Ne 396 — V]I / 24.09.2003 r. na K®H, Bnucano e B
perucrtspa 3a ynpasisBamure apyxectsa 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. Ha ocHoBanue Pemenne Ne
150 — V[ ot 22.02.2006 r. Ha KoMucusita 3a puHAHCOB HAA30p; BIKCAHO € B TBHProBCKUs
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; nmpepeructpupano B THProBCKUSI PETUCTBP KbM ATEHIMS 10
BrnucBanusaTa ¢ EMK 131157456.
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HaumenoBanuero na YJI ,,KJ HMusectmbuTc™ EAJl ce mpomensa Ha Y] ,,Cenext Acer
MenumxkMbHT EAJ] ¢ penieHne Ha eTHONMYHUS COOCTBEHHK HA KamuTana ,,Cuna XOoJguHr
Al

HpyxectBoTo ,,Cuina Xonauur® AJl e peructpupaHo KaTo aKIHMOHEPHO IPYKECTBO B
perucTbpa 3a ThproBCkH JpysxkecTBa noja naptuaa Nel457 peructsp Ne 1 Tom 12 ¢ Pemenue
Ha [Tazapmxkunikust okpbxkeH c¢ba oT 1996 r. mo ¢.n. Ne 1664 ¢ HaumeHoBanue ,,Pernonanex
[IpuBatuzanumonen ®oun Cuna“ AJl. ,,Pernonanen IlpuBaruzaumnonen ®@ong Cuna®“ Al e
npeuMmenyBaH Ha ,,Cuna Xonauar® AJl c¢ Pemenune Ne 854 or 07.04.1998 r. Ha
[TazapKUIIKUS OKPBKEH ChJ.

Cenanuie u ajgpec Ha ynpaplieHue Ha ApyxecTtBoTo: rp. Codwus, Oyn. “bearapus” Ne 58,
Bxox C, er. 7, oduc 24.

ynpaBJ’IHBaH_IOTO APYKECTBO € YUPCACHO 3a HCOIIPCACIICH CPOK.

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

Kbm momenTta Ha wusrotBsHe Ha Ilpocnekra VYmnpasusBamoro JlpyKecTBO yIpaBiisgBa
JNeHHOCTTa Ha omie Tpu aoroBopHu (onma — ,,Cenekt Permonan, ,,Cenekt JuBHIEHT H
,Cenektr bananc“. MuBectmiuonnure nenmu Ha ,,CenekT Permonan® ca HacoOY4eHH KbBM
peanu3rupaHe Ha MAaKCUMAaJIHUSI Bb3MOKEH J1I0XO]1 32 UHBECTUTOPUTE MPU MOEMAHE HAa YMEPEH
JI0 BUCOK PUCK M OCHUTYpsiBaHE Ha JIMKBUIHOCT HAa WHBECTUIIMUTE Ha MPUTESKATEIUTE Ha
nsnoBe. IHBECTULIMOHHUTE 1enH Ha ,,CenekT JUBUAEHT ca HaCOYeHU KbM peaJu3rpaHe Ha
MaKCHUMAaJTHUS Bb3MOXKEH JI0XO]] 32 HHBECTUTOPUTE NP MTOEMaHE Ha YMEPEH JI0 BUCOK PUCK U
OCUTYypsiBaHE Ha JIMKBUJIHOCT Ha WHBECTHUIIMUTE HAa TMPUTEKATEIUTE Ha JSIIOBE.
WNuBectunmonnure uenu Ha ,,Cenexkt bamaHc® ca HacouyeHM KbM peaqu3MpaHe Ha
MaKCUMAJHHUS BB3MOXKEH JI0XOJ[ 332 HHBECTUTOPUTE TPH IOEMaHE Ha YMEpPEH pPHUCK U
OCHUTYpsIBaHE Ha JUKBUJAHOCT HA MHBECTULIMMTE HA MPUTEKATEINTE HA JISIIOBE.

1.5. Umena u onvorcnocmu 6 Opyrcecmeomo Ha uieHoéeme Ha AOMUHUCIMPAMUEHUME,
ynpaenenckume u Haozopnume opzauu. Ceedenus 3a mexHume OCHOBHU
deiinocmu u3evh /Ipysycecmeomo

Unenose na Cveema na oupekmopume

UnenoBe Ha CbBeTa Ha AMpeKkTopuTe Ha YmrpasiaBamoro JpyxectBo ca: Kpacumupa
T'eopeuesa Kooocamanosa, Bacun Ilenes Muwes n Kampun Heanosa Mapmunosa.

Kpacumupa I'eopeuesa Kooacamanosa e Unen Ha ChBera Ha AupekTopute, M3mbiHUTENCH
JUpeKkTop U VHBECTUIIMOHEH KOHCYJITaHT Ha YIpaBisiBamlo JpyxkecTtBo ,,Cenekt Acer
MenumxmbaT” EAL

Kpacumupa Komxamanosa (o Oama I[layHuna) mma BHclIE MKOHOMHYECKO OOpa3OBaHHE:
OakanaBbpCcKa CTENeH 1o ,,OUHAHCU, YHUBEPCUTET 32 HAIMOHAIHO M CBETOBHO CTONAHCTBO
(2008 — 2012 r.) m maructbpcka cTeneH no “OUHAHCOB MEHUDKMBHT , YHHMBEPCUTET 3a
HAIlMOHAJHO M cBeTOBHO cromaHcTtBo (2012 — 2013 r.). Kpacumupa KomkxamaHoBa e
JMILIEH3UpaH MHBECTUIIMOHEH KOHCYJTAHT, IIPUTEKaBalla cepTU(UKAT 3a MPUIOOUTO MIPABO
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3a U3BBPIIBAHE HA JIEUHOCT KaTO MHBECTUIIMOHEH KOHCYJTAHT 10 pemenue Ha KOH No 379 —
HK/09.01.2013 r. Ot M. aBryct 2016 1. T4 ¢ ceprudunupan ¢punancon ananmmuzatop (CFA).
3amoyBa npodecHOHANHHUS CH TBT ChC cTaxoBe B ,,YHUKpenut Jlmsunar® AJ[ (2007 r.),
,Pandaitzendank (bwarapus)” EAJl (2011 r.) u ,,Cenext Acetr MenmmxkmbHT EAJ] (2012
r.). Ot 09.2012 r. 10 01.2013 r. e pabotuna karo ¢puHaHcoB ananu3atop B Y/ ,,Cenext Acer
MenumxmbaT” EAIl. OT M. deBpyapu 2013 1. e mopTdoano MEHHKBP U WHBECTUIIMOHEH
koHcyntanT B Y] “Cenext Acer MenumxkmbaT” EAJ[. OT 10.2016 1. 10 02.2020 1. €
PBKOBOAUTEN 3BEHO , YmpaBiaeHue Ha mnoptdeinn u KUC“ B V]I ,,Cemekt Acer
MennmxmbaT” EAJl. OT M. ¢deBpyapu 2020 r. e unen Ha CbBera Ha JUPEKTOPUTE U
M3nbanuTtenen qupektop Ha JpyxecTBoTo. [Ipe3 2016 r. e mokaHeHa KaTo MEHTOP U JIEKTOP
B JIATHOTO y4wmiuIIe MO WHBECTHIMU Ha ¢oumamus ,,Atanac Bypos®, a mpe3 2018 r. e u
aKaJeMUYeH KOOpJIMHATOp Ha mHulMaTuara. [Ipe3 nepuoaa noemBpu 2016 r. — mapt 2017 1.
€ MEHTOp Ha CTYJACHTH OT MKOHOMMYECKH CHEIHAIHOCTH B WHHUIMATUBaTa ,,CTyJACHTCKU
npakTuku® kbM YHCC, Codus. [Tpe3 2017 r. u 2019 r. T4 ce npucheInHsABa KbM JEKTOPCKUS
€KUIl B OKTOMBPUHCKMTE H3JIaHUS HAa TOAMINHATA MEXIyHapoaHa KoH(pepeHmus Trading
CEE: Equities and Derivatives, opranusupana ot Global Investor Group. IIpe3 2019 r. e unen
Ha Practice Analysis Working Body, maunmartuBa, moamomarama Education Advisory
Committee kbM CFA Institute 3a nenute Ha oOHOBsiIBaHE Ha yuyeOHata mporpama. [Ipes wm.
centeMBpu 2021 r. e u3bpana 3a HacTosiTes Ha ponganus ,,Atanac bypos®.

Pemenusita otHOCHO WHBecTHpane Ha aktuBuTe Ha JID ,,Cenexr OOnuwranuu® me Obaat
B3eMaHu OT Kpacumupa ['eopeuesa Kooowcamanosa, VIHBECTUIIMOHEH KOHCYNTaHT Ha
VYnpasnssamoro pyxecTso.

Bacun Ilenee Muwies e Ilpencenaren Ha CbBera Ha nupekTopuTe U M3MbIHUTENEH TUPEKTOP
Ha YTpaBiIsBaloTo ApykecTBo ,,CenekT Acer MeHnukMbHT EAJI.

Bacwui MuiieB nMa BucIle I0puandecko o0pa3oBaHUE ChC CHEIMATHOCT ,,[IpaBo®. 3aBbpimi
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Kinument OXpuacku®.
[TpodecuonanHuAT My ONUT 3amo4yBa B II€HCHOHHO OCUTYpPUTENIHO IpYKecTBO ,JIykoiin
I'apant - bearapus“ mnpe3 2001 roamna karo cneuumanuct, npe3 2002 ronuHa e 3aema
JuTbXKHOCTTa MeTomonor mpaBHo oOciyxBaHe a0 2010 roguna, mpe3 2010 roguHa 3aema
JUTbXKHOCTTa MeHuKbp ,,IIpaBHO oOciyxBaHe B [IeHCHOHHOOCUTYPUTENHO aKIIMOHEPHO
npysxecto ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Hupekiwus ,JIpaBHO obcayxBaHe™
B CHINOTO ApyxecTBO 10 2015 roguna. Ot mecen mait 2015 ronuna Bacun MuieB € Bnucan
karo aaBokar B Codwuiicka amBokarcka kojerus, a oT 2019 roguHa € CHAPYKHUK B
AJIIBOKaTCKO Jpy»x)ecTBo ,Mwumes, JlonueBa wu maptHpopu®. Bacun Mwumes wuma
JBITOTO/IMIIHA MPAKTUKA B PA3IMYHU OOJIACTH HA MPABOTO - THPrOBCKOTO IMPABO, BEIIHOTO
MpaBo, KallMTaJIOBUTE Ma3apu, ((MHAHCOBUTE yCIyTH.

Kampun Heanosa Mapmunosa ¢ Unen Ha CbBeTa Ha JMPEKTOPUTE Ha YIPaBIsABALIOTO
npyxectBo ,,Cenekt Acer MenumxMbpHT” EA/L.

Katpun MapTtuHOoBa MMa BHUCIIE IOPUIMYECKO oOpa3oBaHHE MO creuuanHoct ,IlpaBo®,
npunoduro B Coduiickus ynusepcurtet ,,CB. Kimument Oxpuncku®. Ilpeau ToBa e 3apbpiinia
I lyOnmyHa agMUHHCTpanus™ ¢ oOpa3oBaTeIHO-KBATM(UKALMOHHA CTENeH ,,0aKkajaaBbp* B
YHuBepcHUTeTa 32 HATMOHATIHO U CBETOBHO CTOIIAHCTBO.
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[Tpodecuonamuusar i onut 3amousa npe3 2016 r. B TII mva HOU — rp. MonTana kato
,»CKCIIepT Mo ocurypsianero®, a mpe3 2017 — 2018 r. 3aeMa MIBKHOCTTAa OPraHU3aTOP
Hlponax6u u peammzanusa” BbB ,,BuK*“ OOJ] — Montana ¢ ¢okyc BbpXy chOupaHe Ha
B3E€MaHMs M y4acTHE B MpaBHATA JEHHOCT Ha ApykecTBOoTO. OT okToMBpH 2018 T. 10 aBrycr
2020 r. e agBOKAaTCKU ChTPYJIHUK B AJIBOKATCKO JPYKECTBO ,,BbaueB n bopucos®, kbaero
npu00KBa ONUT B 00JIaCTTa HA THPTOBCKOTO MPABO U KOMILJIEKCHOTO MPaBHO OOCIIyXBaHe Ha
KOPIIOPAaTHBHU KIIMEHTH, BKJIIOUUTEIHO JIpyKecTBa OT (uHaHCOBUS cekTop. OT ¢eBpyapu
2022 r. 510 MOMEHTa 3aeMa JIBKHOCTTa IOPUCKOHCYIAT B [I€HCMOHHOOCHUTYPUTEITHO
akiuonepHo npysxkectso , [ IKB-CUJIA* AJl. B pamkute Ha Ta3u MO3UIUS U3TOTBS MPAaBHU
CTaHOBHIIA U pa3paboTBa BHTPEIIHU HOPMATUBHU JOKYMEHTH.

Ipoxypucm

Teooop Munxoe Tooopos e Ilpokypuct u MHBECTHIIMOHEH KOHCYNTAaHT Ha YTpPaBIsABAIIOTO
npyxkectBo ,,Cenekt Acet MenumxkmbHT EA /.

Teomop MwuikoB TomopoB mpuTekaBa JWIUIOMa 3a BHcIIe oOpa3oBaHue - OakalaBbpCKa
crenneH no ,®PunHancu® or 2010 r. mo 2014 r., marucTbpcka creneH Mo ,,OUHAHCOB
MennkMbHT® 0T 2014 1. 10 2015 1. ¥ TOKTOpCKaTa cTerneH no nkonomuka ot 27.06.2019 r.,
npunobutu B Cronancka Akanemus ,,Jlumutsp Anocrtonos Llenos”. IIpodecnonanuuar my
BT 3all0YBa KaTO XOHOPYBaH acUCTEHT B Kareapa ,,Ounancu® B CA ,,JluMuThp ANOCTON
enoB* ot 05.2016 1. 70 05.2019 1. OT 11.2020 1. 10 06.2024 1. 3aema qaBxKHOCTTAa EKCriepT
,,Yrpasienue Ha pucka® B Y/ ,,Cenekt Acer MenumxmbaT EAJL. [Ipe3 mecenr mapt 2023 1.
YCHENIHO MeYeau KOHKYPC 32 aCUCTEHT B Karenpa ,, lkoHoMuuecka teopust 1 MexxayHapoaHu
ukonomuuecku otHommenus, BTY ,,Cs. Cs. Kupun u Meromuit®. Ilpe3 mecern ronn 2024 r.
yCHemHo npuaoOuBa cepTU(UKAT 3a U3BBPIIBAHE HA JIEHHOCT KaTO HWHBECTUIIMOHEH
koHcynTtaHT or KOH Ne 588-UK/03.06.2024 r. u ceptudukar 3a mpuaoOUTO MpaBo 3a
U3BbpIIBaHE Ha JIEHHOCT KaTo Opokep Ha ¢uHaHcoBU HHCTpyMmMeHTH oT KOH Ne 651-
b/03.06.2024 r. Ot Mecen toHu 2024 r. e Ha3HAYEH 32 MHBECTUIIMOHEH KOHCYNITaHT B Y]]
,»Cenekt Acer MenumxmbHT EAJl. OT meceny deBpyapu 2026 r. Teogop Tomopos 3aema
JurbxkHOCcTTa IpoKypucT B Y /I ,,Cenext Acer MennmxMbpHT EA /I,

Pemenusita otHocHO mMHBecTupaHe Ha aktuBuTe Ha D ,,Cenext OOnuramuu® me Obaart
B3eMaHu OT Teodop Munxoe Tooopos, VIHBECTMIIMOHEH KOHCYJITAHT Ha YIIPaBIIsSBaIIOTO
HpyxecTBo.

1.6. Cyma na 3anucanus kanuman

3anucaHusAT M BHECEH KamuTal Ha YhpaBisaBamoTro JlpykecTBO KbM JaTaTa Ha TO3M
JIOKYMEHT € B pa3mep Ha 431 792.85 espo.

2. HTHBECTHIMOHHMU IEJIH, CTPATEI'UM U ITIOJIUTUKHU

2.1. Haumernosanue

HaumenoBanuero Ha [{loroBopuus @onp € “Cesiekt O0auranuu’.
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2.2. /lama na yupeosaeane na /lozosopnuus @ono

»Cenexkt OOnuranuu® € JI0roBopeH (GOHI MO CMHUCHIA Ha wi. 5, an. 2 or 3JKUC/IIKU,
nputexkasan] Pazpemenne Ne 99-JIdD /06.06.2012 r., uznageHo Ha ocHoBaHue Pemienne Ne
243-71® ot 29.03.2006 r. or KOH. Ynpasnsasamo pyxectBo ,,Cenekt Acer MeHUKMBHT
yrpasisiBa @onja noa noctostiaus Haazop Ha KOH. ®onast uma EMK 175064573.

2.3. llocousane na macmomo, Kv0emo moz2am 0a 0vOam NOJYYEHU NPABUIAMA HA
¢onoa, ako ne ca npunosxcenu, u nepuoOUYHUMe Omuemu

[TomrydaBane Ha noMbIHUTENHA HHBOpManus 3a ,,Cenext Oonuramuu’, [IpaBuiara Ha @onHna,
MEPUOIUYHUTE OTYETH, KAKTO W OE3IIaTHO TpeaoCTaBsHEe Ha HacTosmus IIpocriekT u
OcHoBHHS WH(GOPMAIMOHEH JOKYMEHT, TPU IOMCKBAaHE OT CTpaHa Ha HHBECTUTOPUTE,
3aIIMCBalllH JSI0BE, MOXKE J1a CE OCHIIECTBU:

* B oducutre Ha “IlenTpanna KooneparnBHa banka” AJl, ocurypenn ot Y] “Cenexr
Acer MenuxkmbHT” EAJ] 1 mocodenu B [Ipunoxenue Nel kbm Hactosmus [Tpocnekt

* B uentpaixausa oduc Ha “ Cenekr Acer MennmxkmbHT ” EAJ] Ha anpec:

rp. Codus 1680, obmu. ,,Kpacno ceno”, Oyn. “bwarapus™ Ne 58, Bxon C, et. 7, oduc 24,

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

pabotHo Bpeme: ot 09.00 1. 1o 17.00 .

JMILe 3a KOHTakTh: MupocinaBa MaHonoBa

* Ha MHTepHeT cTpanuma: www.selectam.bg.

[Tonutukara 3a BB3Harpaxaenusta Ha Y ]I ,,Cenext Acer MenuwmxmbHT EAJl, KakTo u
[TonmuTukara 3a pasriexjgaHe Ha KajlOHW, MOJaJeHU OT HWHBECTUTOPUTE ca JOCTHIIHM Ha
MHTEpHET cTpanunaTta Ha Y J[ www.selectam.bg.

Y ,Cenexkt Acer MenmmxmbHT EAJl nexmapupa, 4ye komnue ot Ilonmtukara 3a
BB3HArPAXKIACHUTA i€ ObJI€ MPEIOCTABEHO HA XapTHEH HOCUTEN O€3IIaTHO MIPH MOMCKBAHE.

2.4. Kpamko onucanue na ycioeuama HA OAHBYHAMA CUCHEMA, NPUTLOHCUMA 34
002060pHUA POoHO, KOUmMO ca om 3HaueHue 3a npumedrcamenume na oanoege. Ilocousane
Ha YOPBIHCKUME NPU U3MOYHUKA HA 00X00d U ROJIOMHCUMETHUNE KANUMAN06U PA3IUKU,
UBNAUWAHU OM 002080PHUA (DOHO HA npUmMedcameume Ha 0A7106€

Ta3u dvact mpenocraBs uWHGOpMalMsi KaKTO 3a JAaHBYHOTO oOjaraHe Ha mevanbara Ha
HoroBopaust ®oHja, Taka ¥ 3a 00JIaraHETO HA JIOXOJIWTE HAa WHBECTHUTOPUTE B JSJIOBE Ha
donpa.

[To-momy e mnpencraBeH oOmuAT nanbueH pexum Ha ,,Cenexkt OOmuramuu® W Ha
MIPUTEKATEIIUTE HA JSUIOBE OTHOCHO JIOXOJIUTE UM OT CHETKH C AsioBeTe Ha DOHAA ChIIacHO
JEHCTBAIIOTO KBbM JaTtaTa Ha To3W [IpocmekT AaHBUYHO 3aKOHOAATENCTBO. B Hail-mo0Bp
MHTEpPEC Ha MPUTEKATEIUTE HA JISJIOBE U Ha BCUYKU MHBECTUTOPHU € JIa C€ KOHCYJITUpAT 1O
TE€3W W JIPYyTH JaHBbYHU BBIPOCH C JIAHBYHU EKCIEPTH, BKIIOUYUTEITHO OTHOCHO IaHBYHUS
e(eKT B 3aBUCHMOCT OT KOHKpPETHATa CUTYaIlHs.

Kopnopamusno oanvuno obnacane na ,, Cenexm Obaueayuu

[leuanbata nHa ,,Cenekt O6muranuu‘, Kato J0roBopeH GoHxa, He ce obiara ¢ KOPIOpaTUBEH
TIaHBK.
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Obnazane doxooume Ha npumedicamenume Ha 0s108e om Donoa

Hernusat noxon oT wHBecTHpaHe Ha aktuBuTe Ha ,,Cenexkt OOnuranuu® ce orpassBa B
HapacTBaHE HAa HETHATa CTOMHOCT Ha akTuBHUTe Ha JloroBopHust POHJ, a OTTaM U BBPXY
croitHocTTa Ha gsuioBere oT Ponma. Teih kato ceriaacHo coute IlpaBuna ,,Cenekt
OO6nuranuu’ He pasnpenes A0XOAU MEXIY WHBECTUTOPUTE, MPUTEKATEIUTE Ha JSJIOBE OT
(DOHI[a Morar aa YCBOHT yBeaneHaTa CTOI>'IHOCT Ha HHBECTHULOUATA CH 11O/ (bopMaTa Ha
KanmuTajioBa Imedyanba (MOJIOKUTEIHA paslidKa MEXIy NpoJakHaTa IIeHAa M IieHaTa Ha
npunIoOUBaHe Ha JISIIOBETE), T.. KaTO MPOJAAaT MPUTESKABAHUTE OT TAX JSIIOBE OOpPAaTHO HA
®dona WK HA APYTO JHIIE.

Kanumanoea nevanba

Joxoaure ot caenku ¢ asioBe Ha DonHna (peanusupaHara KanurangoBa re4ainbda) B clyyauTe
Ha oOpaTHO M3KynyBaHe Ha JsuioBere oT PoHma He ce obnarar, KOraTo IMOJy4yaTesld Ha
JI0X0Jla ca MECTHU (U3MYECKU JIMLA WM (U3NYECKU JIMLA, YCTAHOBEHM 33 JaHbYHM LIEJIU B
JI'bpKaBa 4ieHKa Ha EBpoOmecKys ChIO3 WIM B Apyra Jbp)KaBa — WICHKa Ha EBponenckoro
MKOHOMHYECKO IPOCTPAHCTBO.

CBHOTBETHO, C T€3H JOXOAH Ce HamallsiBa CUETOBOJHUAT (PUHAHCOB pe3yNTaT IMPH OIpeaesTHE
Ha JaHBYHUS (PUHAHCOB PE3YJITAT HA IOPHINYCCKUTE JIMIIA, KOUTO MOMJISKAT HAa o0yiaraHe mo
pena Ha 3akoHa 3a KOPIOpaTUBHOTO moaoxoAaHo odnarane (3KI10).

CrnenBa 1a ce ©Ma IpeABU, Y€ MpH 3aryda oT CACNIKU ¢ JSUI0BE, TUIaTa, KOMTO MOJUIeXkAaT Ha
obnarane no pena Ha 3KIIO, me cneasa na yBenuyaT C4ETOBOJHUS CH (PMHAHCOB PE3YJTAT C
OTpHUIATETHATa Pa3IMKa MEXIy NpoJakHaTa M NMpHIOOMBHATa IieHa Ha jsutoBere. Koraro
JISUTOBETE ca MPUI0OMTH Ha pa3IMyHU LIEHU U B TIOCJIECTBUE CE MPOJaBa 4acT OT TsIX, KaTo He
MOXe JTa ObJe JOKa3aHO KOM OT TSIX MpoJaBar, LeHaTa Ha NpHIOOMBaHE Ha JSUIOBETE €
CpeIHO IIpeTerjeHara IlieHa, OIpeJelieHa Bb3 OCHOBAa Ha IleHaTa Ha NpUIoOMBaHE Ha
Ibp)KaHUTE JSUT0OBE KbM MOMEHTA Ha mpojaxkOara. Te3n 1oxoau He ce obyarat ¢ IaHbK MpH
U3TOYHHKA.

Hzxnouenue 3a Hakou Kamezcopuu iuya

Joxonute oT crnenku ¢ asmoBe Ha DoHma (peanu3upaHaTa KamuTaloBa redyanda), KakTo U
n300110 ¢ (PMHAHCOBH AKTHUBH, MOJYYCHH OT (HU3UYECKH JIUIA OT TPETH IBbP’KaBH, M3BBH
TOPENOCOYCHUTE, ce oblararT ¢ OKOHYATeNIeH JaHbK B pasmep Ha 10% BBpXy oOmaraemus
noxof. Be3aMokHO € ObaenuTe pe3yaTaTH Ja MojyIekaT Ha JaHBYHO o0jiaraHe, 3aBUCEIO OT
JUYHOTO TIOJIO)KEHHWE Ha BCEKM HMHBECTUTOP W J1a € TOJUIekKAIlo Ha MpOMsiHa B ObAeHIN
MIEPUOJIH.

OO6naraeMusT J0XOJ € CyMara OT peallu3hpaHuTe Mpe3 roJuHaTa MedyanOu, OompeaeNeHu 3a
BCSKa KOHKPETHA CJIENIKa, HaMalieHa ChC CymaTa OT pealu3upaHuTe Mpe3 rojuHaTa 3aryow,
oTpesieNieHu 3a BCsIKa KOHKpeTHa cienka. Peann3upanara nevyanba/3ary0a 3a Besika c/elka ce
ompenensi, KaTo MpojakHaTa IleHa C€ HamalsiBa C I[eHaTa Ha NPHI00MBaHE Ha ISIIOBETE.
Koraro nsmoBere ca mpumoOuTy Ha pa3ildHU [IEHU U BIIOCIEJCTBUE CE MPO/IaBa YacT OT TAX,
KaTo HE MOXe /a ObJe J0Ka3aHO KOM OT TAX C€ MpojaBar, IeHaTa Ha NpHUI0OMBaHE Ha
JSUTOBETE € CPeHO TpeTeriieHaTa IieHa, ompeielieHa Bb3 OCHOBA Ha I[eHATa Ha MPU00UBaHE
Ha IbpKaHUTE JSUI0OBE KbM MOMEHTA Ha Ipojaxk0aTa.
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2.5. Cuemo600nu 0amu u oamu Ha panpeoeieHue Ha 00xX00a

YmpaBisBamoTo apyxkecTtBo Ha ,,Cenekt O0iuranun’ u3roTes u npeactass Ha Komucusra u
Ha OOIIECTBEHOCTTAa TOIUIICH OTYeT B Cpok 90 NMHU OT 3aBBPIIBAHETO HA (DUHAHCOBATA
roJIMHA U IIECTMECEUYEH OTUeT, 00XBaIIall MFPBUTE IIECT Mecela Ha (pUHAaHCcOBaTa roJuHa, B
cpok 30 qTHU OT Kpasi Ha OTUETHUS TIEPUOJI, ChC ChABPKaHUE onpeaeneHo B Hapenoa No 44,

2.6. Umenama na ooumopume, 0mzo8apawiu 34 npoeepKama u 3aeepkama Ha
cuemogoonama uHpopmayus

logumnusat ¢uaancoB otuer Ha PoHma 3a 2025 1. € 3aBepeH OT OJUTOPCKO MPEANPHUATHE
I panT Topuron” OO/I.

I panT Toputon” OO/] e peructpupano ot CI'C-®O, Tpetu cbcTaB, C pelieHue mno ¢. aeno
Ne 9558/1995 r., Bnucano cien npeperucrpanusira My B TbproBckusi Peructsp Ha AreHuus
no BnucBanusta npu MII ¢ EMK 831716285.

»I pant Toputon” OO/l e cbc cemanuuie U aapec 3a KopecnoHaeHuus : bvarapus, obnact
Codus, obu1. Cronuuna, rp. Codus 1421, 6yn. Uepuu Bpox Ne 26, Ten: 02 / 980 55 00, daxc:
02 / 980 48 24, Enextponna momia (e-mail): office@bg.gt.com, MHTEpHET CTpaHuma:
https://www.grantthornton.bg.

»I panT TopaToH” OO/] e ¢ yumen3 Ne 0321/1999 r., upe3 peructpupanus oautTop Mapuit
AmnocTooB.

2.7.Ceeoenusn 3a 6udoeeme u 0CHOBHUME XAPAKMEPUCHUKU HA 0AT1086eme

NmymectBoto Ha JloroBopHus PoHA € pasneneHo Ha AsuioBe. HoMuHanHaTa CTOMHOCT Ha
nsinosere Ha ,,Cenekt O6nuranuu® e 51.13 (metaecer u exno u 0.13 eBpo) eBpo. JlsmoBere Ha
JoroBopuust ®@oHjx ce npuaoOMBaT MO E€MHUCHOHHA CTOMHOCT. bpost Ha pasiioBeTe Ha
JloroBopHust @oH ce MPOMEHS B pe3yJsiTaT Ha TAXHaTa Mpojaxk0a i oOpaTHO U3KYITyBaHe.
JloroBopHusaT @oHJ MOXKE J1a U37aBa U YaCTUYHM JsUI0BE Ha 0a3ara Ha HETHaTa CTOMHOCT Ha
AaKTUBUTE CH, aKO CPELIy BHECEHATa OT MHBECTUTOPA CyMa HE MOXE Ja CE€ U3AaJe LSAJI0 YUCIIO
JISUTOBE.

Jsosere Ha [loroBopHust @oHa ca Oe3HanUYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHHU IO
cmeTku B LleHTpanen neno3urap. Bcuuku ns10Be JaBaT MOCOUEHUTE MO-A0Iy IIpaBa.

Ilpaso na obpammno uskynysawe. TOBa € CHEIHMANHO TPABO, XapaKTEPHO 3a JSUIOBETE Ha
JOTOBOPHUTE (POHIOBE.

Bceeku mputexaren Ha asmoBe oT ,,Cenekt OOnuranuu’ 1mo BCAKO BpeMe, B paMKUTE Ha
paboOTHUTE THU W BpeMe, UMa IMpaBoO Jla UCKa JAJI0BETe My Ja OBbAAT U3KYNEHH O0O0paTHO OT
Jorosopaus ®oup npu yciaosusra, npeasuaeHu B [Ipasunara Ha @onpa u [Ipocnekra, ocBeH
KOrato oOpaTHOTO M3KYIyBaHE € CIPSHO B MpeJBUJIEHUTE B 3aKoHa, B [IpaBunata Ha ®onna
u B To3u Ilpocnekr ciydau. MckaneTo 3a 0OpaTHO M3KyIyBaHE MOKE Jla C€ OTHAcs 3a 4acT
WM 32 BCUYKHU MIPUTEKAaBaHU OT MHBECTUTOPA LI€TH WM YaCTUYHHU JISIIIOBE.

Bceku nHBECTUTOP MMa MPaBo J1a MOUCKa 0OpaTHO M3KYIyBaHE HA JSUIOBETE CH 110 BpeMe Ha
npoueaypara Mo 3aMsiHa Ha yIpaBJsiBallo JIPY>KeCTBO, 0€3 JAa AbJKU MO-BUCOKU TaKCHU U 6€3
JPYTU TOMBIHUTEIHN PAa3X0H ¢ U3KIIOUEHUE Ha Pa3XOIUTe 32 00paTHO U3KYIyBaHE.
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Ilpaso na unghopmayus. Beceku MHBECTUTOP MMa MpaBO HA MH(OpMAIWs, ChIbpKalla ce B
[Tpocniexta, OcHOBHUS HH(DOPMALIMOHEH JOKYMEHT U NEPUOAUYHUTE OTYETH Ha JloroBOpHUS
®oHA, KaKTO U Ha apyra myoaudHa nHpopmaius oTHocHO DoHja.

VYnpasnsaBamoro JlpyxkectBo omnoBectsBa uH(opmanus 3a JoroBopuus POHI CHIIIACHO
M3HMCKBaHUATA HA 3aKOHA, BKJIIOYUTEJIHO NOCIHEAHMS NMyONMKyBaH TOAMILEH U IOCICIHUSIT
U3rOTBEH MeXAuHeH (uHaHcoB oTyeT Ha DoHAa W mpenocTaBs YBEIOMIIEHUS OTHOCHO
BbTpemHaTa uHpopmarms no cmuckia Ha Ymen 7 or Permament (EC) Ne 596/2014 na
EBpomneiickus napiaamenT u Ha CbBeta oT 16 anpun 2014 roauHa, KOsITO IIPSKO €€ OTHACS 10
@®oHza, U 32 HACTHIIBAHETO HA JPYTU OOCTOSATENICTBA, MOJJICKAIIN HAa BIMCBAHE BHB BOJICHUS
ot Komucusita peructsp cbriacHo Hapendara rmo wi. 30, an. 2 3KOH, kakTo u 3a HaCTHIWIH
IPOMEHU B T€3U OOCTOSATENCTBA. YNIpaBisABamoTo [lpyKecTBo mpenoctaBs Oe3IiaTHO, IpU
MOWCKBAaHE OT MHBECTHUTOPUTE 3AMUCBAIIU JIAJI0BE, TOPENOCOYCHUTE OTYETU U MH(POpPMAIUI
BbB BCHUKM MECTa 3a MOJaBaHEe Ha MOPBYKU Ha YIpaBisIBaIIOTO Jlpy»ecTBo, KbJIETO ce
U3BBPIIBA MPoJaxk0aTa/o0paTHOTO M3KYyIMyBaHE Ha [SJIOBETE, KAKTO M T'M OMOBECTSBA upe3
NuTtepHeT cTpanuuara Ha Y npasisaBaulotTo pykecTso.

Ilpaso na nuxsuoayuonen osn. Ilpexpatrsiane na @onga. Becekn mHBECTUTOP MMa MPABO HA
4yacT oT uMyIectBoTo Ha DoHJa nMpu HeroBaTa JTUKBHUAALMS, CbOTBETHA HA MPHUTEKABAHUTE
OT Hero AsuioBe. ToBa MpaBo € YCJIOBHO - TO Bb3HUKBA U MOXeE /1a ObJie YIIPa)KHEHO CaMo B
ciydvaii, ye (M JOKOJKOTO) IpH JMKBUAauuara Ha DoHpa, ciel yAOBIETBOPSBAHETO Ha
MPETCHIIMUTE HAa BCHUYKUA KPEIUTOPH, € OCTAaHAIO HMYIIECTBO 3a PA3MPEACsiHE MEXKITY
MpUTEKATENIUTE Ha JISJI0BE U 10 pa3Mepa Ha TOBA UMYIIECTBO.

HoroBopuust @oHI ce mpekpaTsiBa IO pelleHue Ha YmpasisBamoTto [[pyxkecTso,
BKJIFOYUTEIIHO B Cllydass Ha OOpaTHO W3KyMyBaHE Ha BCHYKH JSJIOBE, NMPU OTHEMaHE Ha
paspelieHneTo Ha YTpaBisBamoTo pykecTBo 3a opraHu3zupane u yrpasieHue Ha DoHaa ot
KomucusTa, ¢ n3kiI0oueHre Ha OTHEMAaHE Ha pa3pelieHHeTo Ha OCHOBaHue wi. 19, anm. 2, 1. 3
3AKUCAIIKN. HoroBopuust POHI ce MNpekparsBa W INpU OTHEMAHE Ha JIMIIEH3a Ha
VnpasnsBamoro /[lpykecTBO, HpH OTHEMaHE Ha pa3pelieHUueTo 3a YIpaBIE€HUE Ha
Jorosopauss ®@ona no un. 19, an. 2, t. 3 3AKUC/AIIKHA, xakTto u npu npekpaTsiBaHE WU
OTKPUBAHE Ha NMPOU3BOJICTBO MO0 HECHCTOSATEIHOCT HAa Y IpaBsABaIIoTo JpyxecTBo, ako HE ce
OCBIIIECTBH 3aMsiHa Ha YTPaBJSIBAioTo JpyKecTBO, KaKTO U B APYTH MPEIBUJICHU B 3aKOHA
cinyuau. IIpekparsBanero Ha JloroBopHus @oH ce U3BbpIIBa ¢ pa3peuieHne Ha Komucusra,
10 3asiBJICHUE OT YTpaBisiBaiotro [[pykecTBo, KbM KOETO Ce Mpuiarar IjiaH 3a JUKBUIAINS,
¥UMe U JaHHU Ha U30paHuTe e1H WU TIOBeYe IMKBUAATOPHU, U IPYTH U3UCKYEMH TOKYMEHTH.
Ilpaso na nooasame na dcanba. Bceku WHBECTHTOpP MMa MPaBO Ja ToJaBa XKajlOou 0e3 na
3amnamia takca. Madopmarus otHocHo [lonmutukara Ha Y] ,,Cenekt Acer MeHUTKMBHT
EAJl 3a pasriexmaane Ha >KajiOW, MOJAJCHH OT MHBECTUTOPHUTE B YyMpaBisBaHUTE OT Y /[
KOJIEKTUBHU MHBECTUIIMOHHU CXEMH, Ha KIueHTHTe, ynuto noptdeitmu Y] ,,Cenext Acer
MennmxmbHT EAJ ympaBnsBa 6e3 criequalHd HapeXJaHus OT KJIMEHTa W Ha KJIMEHTHUTE,
KOUTO ca MOJIy4aTeIl Ha HHBECTUIIMOHHHU KOHCYITAIUA OTHOCHO ()MHAHCOBU MHCTPYMEHTH €
HaJMYHA Ha eJIEKTPOHHATA CTPAaHMIIA Ha Y IPaBIISABAIIOTO JIPY>KECTBO: Www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca KOmupanu u mvpzyeanu oanoeeme na Ponoa
Hsanosete Ha ,,Cenext OOnuranuu‘ He ce THPTyBaT Ha PETYJIUPAH Mma3ap.

2.9. Ycnoeusn u peo 3a emumupane u npooasxcoa na oanoseme
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WNuBectuTOopuTe MOTaT Ja 3aKyIsIT 0 eMUCHUOHHA CTOMHOCT JisiiioBe Ha ,,Cenekt OO0muraumn
WIH J1a My TIpoJiaiaT oOpaTHO MPUTEKABAHUTE OT TAX HETOBH JISJIOBE 110 1IEHA, paBHA Ha
HetHata ctoitHocT Ha aktuBuTe (“HCA”) Ha loroBopuust ®onp 3a equn asut. [lonstuero
HCA e x10490BO 3a pa3dupane Ha nporieca Ha “HBecTUpane B JloroBopuus DoH.

MperkaTa OT MecTa 3a [0/1aBaHe Ha MOPBUKH, KOUTO OCUTypsiBa YHpaBisiBauoro pyxecTBo
3a OCBIIECTBSBAHE Ha MpoAaxdara u oOpaTHOTO W3KYIyBaHE Ha IsyloBeTe Ha ,,CeleKkT
O6nuranuu U 3a KOHTAaKTH C WHBECTHUTOpHUTE ca oducure Ha ,llenrpanHa Koomeparusaa
banka“ AJl (Bux IIpunoxenue Nel).

YrpasnsBamoTo J[py’KecTBO CKIFOYBA JIOTOBOP 3a JAUCTpHOyIUs Ha asutoBeTe Ha DoHma c
»LenTpanna Kooneparueua banka“ AJl, ¢ kolTo nenerupa Ha OaHKaTa OCBIIECTBIBAHETO HA
CJICTHUTE OCHOBHY (DYHKIIMH U JICUCTBHUS:

a) M3TOTBSHE Ha MOPBYKMU MO YKa3aHHS HA WHBECTUTOPUTE 3a Mpoaaxda u 0OpaTHO
W3KynyBaHe Ha JsuioBe Ha DoHAa, MpUEMaHE HAa MOPHBUYKH OT MHBECTHUTOPHUTE, 3a€THO C
MPUJIOKEHUATA KbM TSIX;

0) mpenaBaHe HA WHBECTUTOPUTE HA JOKYMEHTH, CBHP3aHU C Mpojaxdara u oOpaTHOTO
u3KynyBaHe Ha jgsuioBe Ha @Donga (MOTBBPXKACHUS 32 M3BBPIICHUTE CHCIKH OT
VYnpasnsaBamoro [pyxecTBo, Aekiapauu mo oopaser u ap.);

B) MpENOCTaBsiHE HA WHBECTUTOPUTE Ha MyOinyHa MH(OpMAaLMsS OTHOCHO JAEHHOCTTA Ha
®doHma ¥ U3IaBaHUTE OT HEro JsioBe, BKItouuTenHO [Ipocnekra Ha ®onga u OcHOBHUS
nH(OPMaILMOHEH JTOKYMEHT, MH(QOpMaIlHs 32 HeTHaTa CTOMHOCT Ha akTHUBUTEe Ha DoHma, 3a
EMHUCHOHHA IIeHa W IIeHa Ha OOpaTHO H3KyIyBaHe Ha JsiioBe Ha DoHma, MEpPHOAMYHUTE
OTYETH U YBEIOMIICHHUATA, CBHAbpXKAIIM BbTpemHa uHpopMaius 3a DoHAa, pekIaMHU
Marepuanyu Ha @oHja U JIp. MO yKa3aHue Ha YTIpaBisIBamoro JpyKecTBo;

I) JIpYTy MpaBHU U TEXHUUYECKH JEUCTBUS, CBBP3aHU C TOPETIOCOUYCHUTE.

Tlokynka na 0snoseme oupexmuo om Donoa

[To mpaBWIO WHBECTUTOPUTE MOTaT BCEKH PaOOTEH JEH Ja 3aKymnsaT asuioBe Ha ,,CelexT
Ob6nuramuu’ qupektHo ot @oHga, Ype3 HeropoTo Ympasisapaio [[pyxkecTBo Bb3 OCHOBA Ha
nucMeH jaoroBop. MHBecTuTOpWTE CclefBa Ja MoAajar JOTOBOP-TIOphYKA 3a IMOKYINKa Ha
IsI0Be 10 YmpamisBamoTo JlpyKecTBo, 3a€IHO ¢ HEOOXOAMMHTE MPUTIOKEHUS KbM Hes B
opucure Ha ,llentpamna KoomepatuBHa banka®“ AJl, ocurypeHu ot YmpamisBaiio
HpyxectBo ,,Cenekt Acer MenumxMbHT EAJl u nocouenu B Ilpunoxenue Nel kbm
[IpocmekTa, B paMKHUTE Ha MOCOYEHOTO pabOTHO Bpeme. JloroBop-mophykara 3a MOKyIMKa Ha
JIAJIOBE € HapU4aH MOo-J10Y ,,[IOphUKa‘.

WMHCTUTYLIMOHATTHUTE MHBECTUTOPU MOTaT Ja I0JaBaT MOPBYKH 3a MOKYIKa Ha JSUIOBE Ha
®donma TUpEKTHO B oduca Ha YTpaBisiBanioro JpyxecTBo:
- Lentpanen oduc Ha “ Cenext Acer MenmmxmbHT ~” EAJl Ha aapec:
rp. Codus 1680, obm. ,,KpacHo ceno”, Oyn. “bearapus” Ne 58, Bxon C, er. 7, oduc 24,
ten.: (1359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 70 17.00 1.
JM1Ie 32 KOHTAaKTU: MupociaBa MaHooBa

@opMmynApy Ha TOPHUYKUTE 3a IMOKYIKAa Ha JSUIOBE M HEOOXOAMMHUTE NEKJIapaluu ca
HaJIUYHU B IIOCOYECHHUTE MECTa 3a IIOAABAHE HAa NOPBYKH, OCUTYPEHU OT YIIPABIIABALLOTO
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HpyxecTBo.

IIpy mojgaBaHe Ha IMOPBUKUTE 3a IOKYIKa Ha [JAJ10BE MHBECTUTOPUTE CJEIBA Jla CE
JETUTUMUpPAT C JOKYMEHT 3a CaMOJMYHOCT (JnMuHa kapra). Ilpum nojgaBane Ha mopbuka OT
MMETO Ha HOPUJIMYECKO JIMIE WM B IPYrH CIydyau Ha IPEICTaBUTEIICTBO, IPEACTABUTEISAT
ciiefiBa J1a yAOCTOBEPH CBOSITA IPEACTABUTEINIHA BJIACT C JOKYMEHTH ChIVIACHO 3aKOHa (Harp. ¢
YAOCTOBEPEHUE 3a aKTyaJlHO CbCTOSIHUE OT TBHProBckus perucTsp Ha AreHuusTa 3a
BIIMCBaHMATA HA MPEACTABISIBAHOTO JPYXKECTBO, M3Ja/JIeHO Hail-MHOro 3 Meceua mnpeau
IPEJCTaBIHETO MYy, WJIM IO JAHHU OT MHTEPHET CTpaHuLaTa Ha TBHProBCKUS PETUCTHP Ha
AreHuusATa 3a BIMCBAHUATA 3a€/IHO C JOKYMEHT 3@ CAMOJIMYHOCT Ha MPECTaBIABAIINA). AKO
Opyd TOJaBaHE Ha TOpPbYKATa HHBECTUTOPHT (PHU3UYECKO WIM IOPUIMYECKO JIHMIE Ce
OpeCTaBiIsiBa OT IBJIHOMOIIHUK, HOCIEIHUAT CleJBa Ja MPWIOKH KbM IOpbhYKaTa
HOTAPUAIIHO 3aBEPEHO MBJIHOMOIIHO (B OpWUIMHAJ WJIM HOTAPUAIHO 3aBEPEH IPEIUC).
[TbHOMOIIIHOTO TPsIOBA J1a ChIbPKa OBJIACTABAaHE 32 MPUI00MBaHE (M3BBPILBAHE HA CHIEJIKH)
¢ (unaHCOBM MHCTpyMeHTH. V3MCKBaHETO 3a MBJIHOMOIIHO HE Ce Ipujara B Ciydail Ha
[0JJaBaHEe Ha IOpbYKAaTa 4Ype3 HMHBECTHUIMOHEH MOCpeAHMK. JlombiaHuTenHa HHpOpMauus
OTHOCHO JIOKYMEHTHUTE 3a JIETUTUMAlUs U NPEACTaBUTEICTBO NpHU IOJABaHE Ha MOPbHUKa,
BKJIIOYUTEIHO NpPHU MO-CeUu(UYHU CUTyaluuu (TMpeAcTaBisBaHE HAa HEII'BJIHOJETEH W Ap.)
MO’KE Ja ce IOJyuyd B MecTaTa 3a IoJaBaHe Ha MOPBYKU Ha YmpasisBamoro [pyxecTBo, B
KOMTO ce IpHeMaT IMOpPbUKUTE, KakTo U OT MHTepHeT cTpaHunara Ha YIpaBlsBaIloTO
JIPYKECTBO.

3a nopbuku mnopaneHu npeau 16:00 4., UHBECTUTOPHT MOXKE Ja OTTErNIU (OTMEHM)
noJlaZicHaTa nopbyka 3a MOKyNKa Ha JsuioBe oT PoHja Hal-KbcHO 10 16:00 4. B neHs Ha
nogaBaHeTo . 3a mopbuku momaaeHu cien 16:00 4., MHBECTUTOPHT MOXKE Jla OTTErIU
(oTMEeHM) MoJaeHaTa Mopbhbyka 3a MOKyNKa Ha JsuioBe oT PoHna Hall-kbecHO A0 16:00 4. B
JIEHS, CIIe/IBalll I0JJaBAaHETO M.

Emucuonna cmounocm (nokynua yena)

Hsnosere Ha ,,Cenext OOnuranuu‘ ce 3akymyBaT OT MHBECTUTOPUTE IO €MHCHOHHA
CTOMHOCT, paBHa Ha HETHATa CTOMHOCT Ha akTuBHTE Ha [loroBopHuss ®OHI HA €AUH AT,
yBEJIMUEHA C Pa3XxoquTe Mo emuThpaHeTo B pazMep Ha 0.35 % or HeTHara CTOMHOCT Ha
aKkTUBUTE Ha eauH Asul. [Ipu nHBecTHpaHa cyMa OT elHO Juile B pasmep Hax 51 129.19 espo
€MHCHOHHATa CTOMHOCT € paBHA HAa HETHATAa CTOMHOCT HAa aKTUBUTE Ha €JIUH 5], yBEJINYCHA
C pa3xonuTe 1o eMuTupaneTo B pazmep Ha 0.20 % OT HeTHATa CTOMHOCT HAa aKTUBUTE Ha €UH
nsut. “HMHBecTupana cyma” 1o CMUCHJIA Ha TPEAXOIHOTO U3peUYeHue e olliara cyMma, BHECeHa
OT €IMH WHBECTHUTOP MO BCHUYKHU IMOJAJEHU OT HEro MOPHUKH 3a TOKYIKa Ha JsJI0BE Ha
®oHJa, KaTO MO-HUCKUAT pa3MeEpP Ha Pa3XOAMUTE CE MpUIara, CYUTAHO OT U BKIIIOUUTEIIHO 3a
MIOPBUYKATA, C KOATO ce mpeMHuHaBa nparsT oT 51 129.19 eBpo. B unBecTnpanara cyma He ce
BKJIIOUBAT BHECEHU OT MHBECTUTOpPA CYMM 3a IOKYIIKa Ha JSUI0BE, KOMTO CJel ToBa ca
u3KyreHu odpatHo ot PoHja.

N3uncnsBaHeTo Ha EMHCHOHHATA CTOMHOCT ce M3BBpIIBAa BCEKU paboTeH jeH. JlgmoBere
ce 3aKylyBaT [0 €MHCHOHHa CTOMHOCT 3a paOOTHHUS J€H, CJe/Balll JIeHd Ha MpUeMaHe Ha
HopbUKaTa.

[TopbukaTa 3a NOKyNKa C€ M3MbBIHSABA 1O E€MHUCHOHHA CTOMHOCT, OMNpeneieHa 3a JACHS,
clejBalll Jlatata Ha MmojaBaHe Ha mopbukarta. [loppuku, momagenu cien 16.00 gaca, ce
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U3MBIHSIBAT TI0 €MHUCHOHHA CTOMHOCT 3a BTOpPHUS PAaOOTEH JIeH, CJIeJBAll JICHS, B KOWTO €
HAIIPaBeHO NUCMEHOTO HckaHe. [lopbukara ce W3MBIHSIBA J0 pa3Mepa Ha BHecCeHaTa OT
MHBECTUTOpa CyMa, pa3/elieHa Ha Olpe/iejleHaTa EMUCHOHHA CTOMHOCT Ha €IMH [, Karo
OposT Ha 3aKyNeHUTE LENU ASVIOBE e 3aKPBIJIiBa KbM IMO-MAJKOTO LISJI0O YHCIO, a Cpelly
ocTaTbKa OT BHECEHAaTa CyMa C€ M37aBa YaCTUYEH JsJI, ONMCAH 10 YETBBPTHS 3HAK CIIE]
JleceTUYHAaTa 3ameTasi, 1o pea, MpeIBu/ieH B MpaBuiaTa Ha LlenTpanHus neno3utap.
@oHABT HSAMA MPABO Jla €MHUTHpPA JSUIOBE, YMUSITO E€MHUCHOHHA CTOHHOCT HE € W3IS0
3aryiaTeHa.
EBeHTyamHU NMOMBIHUTEIHN Pa3XOAW/TaKCH BBHB BPB3Ka C IMOKYIKA Ha JSUIOBE CE TBJDKAT 3a
CJIETHUTE yCIyTH, OKa3BaHU OT YTPaBJISABAIIOTO JAPYKECTBO, aKO HHBECTUTOPHT JKeJae Ja ce
BB3I10JI3BA OT THAX:

a) 3a U3/laBaHe Ha JIeNO3UTapHa pa3NucKa U Ha TyOJuKaT Ha JAemo3uTapHa pa3nucka —
TaKCH B pa3Mep Ha TaKCUTe, MpeaBuIeHU B Tapudara Ha ,,llenTpanen gemozurap” AJl;

0) 3a MOIICHCKH Pa3XO/M 3a U3MpallaHe Ha JACTIO3UTAPHH PA3MHUCKU — TAKCH B pa3Mep
Ha TaKCUTE, CbOMpAHU OT ChOTBETHATa IOIIEHCKA WM Kypuepcka ciykba, upe3 KosTo ce
U3MpaIaT ACMO3UTAPHUTE PA3IUCKH.

Bcnukn 0aHKOBH TaKCH U KOMHCHOHH, CBBP3aHU C MPEBCIKAAHC HA CYMHUTC 34 IIOKYIIKA Ha
JAJIOBE Ha CDOHHa, Ca 3a CMCTKa Ha HHBCCTUTOPHUTC.

Hsnvinenue na nopvuka 3a NOKYnKa u npuoodusare Ha osiogeme

[ToppukaTa ce M3MbIHSABA HA IbPBUS PAOOTEH JIEH, CIE/ABAlll JIeHs Ha HEHHOTO 10/1aBaHe, HO
HE TO0-KbCHO OT 3 pabOTHM JIHU CJIe]] AaTaTa Ha [0JlaBaHe Ha MOpbhYKaTa, 4Ype3 3aBepsiBaHe Ha
CMETKaTa 3a LIEHHU KHIKa Ha uHBecTuTOpa B “llentpanen nenosutap” A/l ¢ 6pos 3akyneHu
Js10Be. YTpaBisBamoTo J[pyxkecTBo yBeAoMsBa Ha TPacH HOCUTEN BB3MOXKHO Hail-OBbp30
IIPUTEXKATEN Ha JSUIOBE 3a M3IIBJIHEHHETO Ha Nopbukara. [[oTBBpKIEHUETO HE MOXE Ja €
M0-KbCHO OT II'bPBUS paOOTEH JEH Clie]] U3ITbJIHEHUETO UM aKO YIPaBIsABAILIOTO JAPY>KECTBO
€ TOJIy4WIO MOTBBPKIEHUETO OT TPETO JMIE, HE MO-KbCHO OT MbpBHs pabOTeH JieH ciel
M0JTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

[ToTBBpPkKAEHUETO 3a M3MBIHEHUE HAa MOpBUYKATa MOXKE Jja ObJAe MOJYy4YEeHO JIMYHO WU Ype3
I'BJIHOMOIIHUK C HOTAPHAJIHO 3aBEPEHO U3PUYHO II'BJIHOMOIIHO Ha TMILIETO, KBJAETO € NMpHeTa
NOopbYKaTa.

VYpaBiasABamoTo ApyKECTBO MOXKE Ja M3Ipallla Ha JIMLETO, JaJ0 MOPbUYKaTa, IOTBbPXKICHHUE
3a U3MBJIHEHUETO 1 Ha IPYT TPA€H HOCUTEIN, Pa3IMUeH OT XapTUEHUS, aKO ITPEIOCTABSIHETO Ha
uHpopMalMsg Ha JApPYyr TpaeH HOCHUTEN € MOAXOMASAIIO0 C OrJie] CBIIECTBYBAUIUTE WU
MPEJICTOSIINTE OTHOIIECHUS C KJIMEHTa M KIMEHTHT U3PUYHO € MIPENoues TO3M HAa4MH Ha
npenocTaBsiHe Ha UWHGOpMalus TMpea  MPeloCTaBIHETO W Ha XapTHEH HOCHTED.
[IpenocrapsiHeTo Ha MHGOpPMalLUs Ype3 EIEKTPOHHU CPEACTBA 32 KOMYHHUKAIUs CE€ CUMTA 32
LIeJIEChOOpa3HO C OIVIeH YCJIOBUATA, NPU KOMTO NPOTHYAT WIM 1Ie NPOTUYAT JEJIIOBUTE
OTHOLICHMsI MEXIy MpUTexarens Ha naanoBe u PoHja, KOraro MMa J0Ka3aTelCTBA, 4e
KJIMEHTHT MMa PEIOBEH JOCThI N0 MHTepHeT. IlpenocraBsHeTo Ha ajapec Ha €JIEKTPOHHA
[OIla OT CTpaHa Ha IPUTEKATENsd Ha [IAJOBE 3a LIEJTUTE Ha JIEJIOBUTE MYy OTHOLIEHUS C
KOJIEKTUBHATa MHBECTULIMOHHA CXeMa Ce CUMTA 3a J0Ka3aTeJICTBO, Y€ KIMEHTHT UMa PeI0BEH

JOCTBII 10 UHTEPHET.

B ciyuaii Ha BpeMeHHO cnupaHe Ha OOpaTHOTO W3KYIyBaHE Ha JSUIOBE IMOpBUKATa 3a
MOKYTKa Ha JAJ0Be, MOJAaJieHa ClIeJ] MOMEHTa Ha CIUpaHe Ha OOpaTHOTO M3KYyIyBaHE, HE
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MOJJIC)KW Ha W3IBIHCHUWE, ThH KaTo, CBHIVIACHO 3aKOHa, MPHU CIOHpaHE HA OOpPaTHOTO
U3KYIyBaHE CE MPEyCTaHOBSIBA 3a CHINUS CPOK M M3JIaBaHEeTO (Ipoaaxkdarta) Ha JsIoBe (BIXK.
“BpeMeHHO chnupaHe Ha O0OpaTHOTO W3KyIyBaHe”). YMPaBIsABAIIOTO JPY>KECTBO
BBH3CTAHOBSBA CyMHUTE HAa WHBECTUTOPHUTE, MOJAIM TMOPHUKU 3a IOKYyNKa Ha JsJI0BE, IO
0aHKOBaTa UM CMETKa JI0 Kpasi Ha paOOTHHS JICH, CIIeBAIll ACHS, B KOWTO € B3E€TO peIICHHE 3a
cnMpaHe HAa eMUTHpaHE Ha JsUIoBe. B To3M cityuail mokyrnkara Ha JsI0BE C€ U3BBPIIBA Ype3
NoJaBaHe Ha HOBA MOPBYKA CJIe]] Bb30OHOBSBAaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JSUIOBE.

2.10. Ycnosusa u peo 3a oopamno uzKynyeamne na oanogeeme u 00cmosamencmed, npu
KOumo moxce 0a 6voe cnpaHo 00pamuomo u3Kynyeane

ITo mpaBuo uHBecTUTOpUTE B ,,CenekT O0nuranuu Morar j1a npoaaaar ooparao Ha ®onna,
Ype3 HEroBOTO YTIPaBIISABAILO JAPYKECTBO Bb3 OCHOBAa HA MHUCMEH JIOTOBOP, CBOUTE JISIIOBE
npe3 Bceku paboTeH aeH. HeoOxoaumo ycinoBue 3a 00paTHO U3KYIyBaHE Ha JSUIOBETE € Te Ja
ca pErucTpupaHd MO KIMEHTCKA TIOJCMETKAa Ha HMHBECTUTOpAa TpH YIPaBISABAIIOTO
JpyxecTBo (ako JsI0BETE ca PErHCTPUPAHU MO KIMEHTCKA MOJCMETKA MPU WHBECTUIIMOHEH
MOCPETHUK, HEOOXOAMMO € Hall-Hampel THBECTUTOPHT J1a Hapeau MPEXBbPIISHE Ha JSJI0BETE
10 CBOS MOJICMETKA IpU Y IIPaBIsABaIOTO Jpy>KecTBo).

[TpurexxaTenure Ha JI0BE cleABa Ja MOAaJaT JOrOBOP-MOPHYKA 32 OOPATHO U3KYIyBaHE Ha
JSUTOBE, 3aeAHO C HEOOXOIMMHUTE NPWIOKEHUS KbM Hes B oducure Ha ,JlleHTpamHa
KooneparuBna banka“ AJl, ocurypenun ot VYmnpausBamo [pyxkectBo ,,Cenexkt Acer
MennkmMbHT EAJl m mocouenu B Ilpunoxkenwe Nel kbm Ilpocmekra, B pamkure Ha
OCOYEHOTO paboTHO Bpeme. JloroBop-mopbhukara 3a OOpaTHO H3KyIyBaHE Ha JsJIOBE €
HapW4aH Mo-J0J1y ,,[I0PbhYKa‘.

WHCTUTYLIMOHATHUTE UHBECTUTOPH MOTaT Ja MojaBaT MOPHYKH 32 0OpaTHO M3KyIyBaHe Ha
nsimoBe HO DoHa MMpeKTHO B oduca Ha YnpasisaBamoTo [pykecTBo:

o llentpanen oduc na Y/ ,,Cenexkt Acer MeanmxmbaT” EAJ]
rp. Codus 1680, o6m. ,,Kpacno ceno”, 6yn. “boarapus” Ne 58, Bxon C, er. 7, odpuc 24
ten.: (+359 2) 810 26 51;
pabotHo Bpeme: ot 09.00 4. g0 17.00 u.
JIMIle 32 KOHTakTh: MupociaBa MaHonoBa
DopmyIsapy Ha TOPBUKUTE 32 00pATHO M3KYIyBaHE HA ASJIOBE U HEOOXOIUMUTE ACKIapaluu
ca HAJIMYHM B IIOCOYCHUTE MECTa 3a T0JJaBaHe Ha MMOPBUYKK Ha YTpaBisBanioro pyxecTso.

[Tpu momaBaHe Ha MOPBUYKUTE 32 OOPATHO M3KYIyBaHE MPUTEKATEIUTE Ha JIAJIOBE Cle/Ba Aa
ce JIETUTUMHUPAT C JJOKYMEHT 3a CaMOJIMYHOCT (JMuHa kapTa). [Ipu mogaBane Ha mopbyuka OT
MMETO Ha KOPUAMYECKO JUIE WIM B JPYTH CIydad Ha IPEACTABUTENICTBO, MPEACTABUTEIST
clelBa Ja YJIOCTOBEpH CBOATAa NPEICTAaBUTENIHA BIACT CHIVIACHO 3aKOHa (Hamp. ¢
YAOCTOBEPEHUE 3a AKTyaJHO CBCTOSHME OT TBHProBCKHsS pETUCTHD Ha AreHuusAra 3a
BIIMCBAHUATA, U3/1aJ€HO Hall-MHOro 3 Mecela Mpeayd NPEICTaBSIHETO My WM MO JaHHU OT
MHTEPHET CTpaHuIlaTa Ha ThProBCKUsl PErUCTbp Ha ATEHIMSTA 332 BIIMCBAHUATA U JOKYMEHT
3a CaMOJMYHOCT NPEJCTaBISIBAIMA WIM JEKJIapalus 3a JaHHUTE B JIOKyMEHTa 3a
CaMOJIMYHOCT). AKO TMpU TMOJaBaHe Ha NOpbUKaTa HMHBECTUTOPHT (PUIUUYECKO WU
IOPUAMYECKO JIMLIE C€ IIPEJCTABISIBA OT IBIIHOMOIIHUK, TOCJIEIHUAT CJIEBa 1a MPUIOKH KbM
NOpbUYKaTa M HOTAPUAIHO 3aBEPEHO I'BJIHOMOIIHO (B OPUIMHAJ WJIM HOTapHUalHO 3aBEPEH
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npenuc). [IbaHOMOITHOTO TPsIOBa /a ChIbpKA OBJIACTSIBAHE 33 PAa3MOpekAaHe C (PUHAHCOBU
UHCTPYMEHTH (Ipoaaxk6a Ha JsuioBe). M3McKBaHETO 3a I'BJIHOMOIIHO HE ce€ Ipujara Hnpu
NoJaBaHe Ha IMOpPBbYKA YpPe3 HMHBECTHUIMOHEH NOoCpeqHHK. JlombaHuTENHa WHOpManus
OTHOCHO JOKYMEHTHUTE 3a JIETMTUMAlMs M IPEACTAaBUTEICTBO IIPHU IOJAaBaHE HAa INOPbBUKA,
BKJIIOYUTEIHO TMPHU TO-CeUU(UYHN CUTyaluuu (TMpEACTaBIsABAHE HA HEIIBJIHOJETEH H Jp.)
MOJ€E J1a ce IOJIy4YHM B MEeCTara 3a I0JaBaHe Ha MOPBbUKU Ha YIIpaBisABaIloTo JpyxecTBo, B
KOUTO C€ IpUeMaT NOpPBbUKHUTE, KaKTo U oT MHTepHeT cTpaHuMuara Ha YIpaBisBalloTO
JPY>KECTBO.

3a mopbuku momaneHu mnpend 16:00 Y., WHBECTUTOPHT MOXKE Ja OTTErIM (OTMEHH)
MojiaJieHaTa MmopbyKa 3a 00paTHO MU3KyImyBaHe Ha asuioBe Ha Ponpa a0 16:00 4. B geHs HA
nojaBaHeTo M. 3a mopbuyku momaneHu cied 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErJIH
(oTMeHH) mozaZeHaTa MopbUKa 3a 00paTHO M3KyIyBaHe Ha asoBe oT DOHAA HA-KBCHO JI0
16:00 4. B neHs, clieaBalll MogaBaHeTo M.

Llena na oopammuo uskynyeate

,»Cenekr O6iurauuu® u3KymyBa oOpaTHO CBOUTE JSUIOBE IO IIeHa Ha 0OpaTHO M3KYIlyBaHe,
paBHa Ha HETHATa CTOMHOCT Ha akTUBUTE Ha JloroBopHust ®oHA HA €AUH ASI.

N3uncnsBaHeTo Ha IleHaTa Ha 00paTHO U3KYIlyBaHE ce U3BbPIIBA BCEKU PAaOOTEH JIEH.
JsanoBere ce u3kymyBar oOpaTHO oT POHJa MO 1IEHa Ha O0paTHO M3KyIyBaHE 3a pabOTHUS
JIeH, cilelBalll JeHs Ha rpueMaHe Ha nopbukata. [lopbuku, noganenu cien 16.00 yvaca, ce
U3ITBJIHABAT 1O IIEHATa Ha OOpaTHO M3KYIyBaHE 3a BTOpHUS paOOTEH JEH, CIleNBall JICHS, B
KOMTO € HallpaBeHO MMCMEHOTO UCKAaHE.

HpI/I n3gaJcHU YaCTUYHH JAJIOBE, IICHATa Ha O6paTHO HN3KYIIyBaHC Ha €IMH YaCTU4YCH OsJ1 €
paBHa Ha HCETHaTa CTOMHOCT Ha aKTUBHUTE Ha CIUH [, OIIPCACIICHA 3a pa60THI/I${ JACH,
ciacaBall ACHS Ha IMoJaBaHC Ha IIOpbYKaATa, YMHOMXCHA IO YacTra OT C€AWH L4l O,
IMMPpUTEC)KaBaHa OT UHBECTUTOPA.

EBeHTyalHU OIBJIHUTENHU Pa3Xxo/AW/TaKCH BbB Bpb3Ka ¢ 0OpaTHO M3KyIyBaHE Ha JSIOBE
MOTraT J1a C€ ObJDKAT, aKO MHBECTUTOPUTE JKEIAsAT Ja U3IO0I3BAT CICIHUTE yCIyTH, OKa3BaHU
0T YHpaBisABalIOTO JPY>KECTBO, BbB Bpb3Ka C OCTAaHAJIUTE cjell OOpaTHOTO H3KYIyBaHE
JSUI0BE:

a) 3a U3/1aBaHe Ha JIENO3UTapHa Pa3NUCKa U Ha AyOJUKaAT Ha JACTO3UTapHA pa3NHCcKa — TAKCH B
pa3Mep Ha TakcuTe, IpeABUAeHU B Tapudara Ha ,,llentpanen aenozurap” AJl;

0) 3a MOIIEHCKU Pa3XOJH 3a M3IpalllaHe Ha JEMO3UTapHU PA3IUCKU — TaKCH B pa3Mep Ha
TaKCUTe, CbOMpPaHM OT CHOTBETHATa IIOLIEHCKAa WM KypUepcKa ciyxk0a, upe3 KOsTo ce
U3IMPALIAT ACTIO3UTAPHUTE PA3IIHUCKU.

Benuky 0aHKOBHM TakCHM M KOMHUCHOHHM, CBBbpP3aHU C INPEBEXJaHE HA CyMUTE 3a O0OpaTHO
U3KyIlyBaHe Ha asu1oBe Ha POoHMa, ca 32 CMETKa Ha UHBECTUTOPHUTE.

Usnvanenue Ha nopvuku 3a 00pamuo U3Kynyeame u npexsvpisue Ha 0OpamHo U3KyneHume
oan0ee

[ToppukuTe 3a OOpaTHO W3KyINyBaHE C€ M3MBJIHIBAT W CMETKaTa 3a IICHHU KHIDKA Ha
unBectuTopa B “lLlentpanen neno3utap” A/l ce 3ambimkaBa ¢ Opost 0OpaTHO U3KYIICHU JISITOBE
M0 BB3MOKHOCT B CPOK 70 3 paOOTHU JTHU clie] JACHs Ha MoJaBaHe Ha MOpbhYKaTa, HO HE IMO0-
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KbCHO OT HOPMaTUBHO OIpEEIIEHUS] MaKCUMaJleH cpok — 10 10 1HHM cien garata Ha oJaBaHe
Ha MOpbYKATa.

JbmxkuMaTa cyma cpemty oOpaTHOTO M3KYTEHUTE JISUIOBE Ce 3aIulallla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3IIbJIHEHUE Ha IIOPhUYKATa [0 yKa3aHa OaHKOBA CMETKA.
VYnpasnsaBamoto [pyKecTBO Mpe1oCcTaBs NOTBbPIKICHUE 32 U3IBJIHEHUETO Ha MTOpBhUKaTa (3a
npojaaxo0aTa Ha JA4JI0BETE) B CPOKA U 0 peJia, OIMKMcaH Mo-rope B T. 2.9.

Bpemenno cnupane na obpamnomo uskynyeate

B wumskmounTenHM Cciy4ad W ako OOCTOsATEeNCTBaTa IO Hamarar, [0 pelieHHe Ha
VYupasnsBamoto JlpyxkectBo, ,,Cenekt OOnuranmuu® mMoxe BPEMEHHO Ja CIpe OOpaTHOTO
U3KynyBaHe Ha JsuioBe. [lopbukuTe 3a 00OpaTHO M3KYIyBaHE, KOMTO Ca IOAAJICHH CIel
MOMEHTa Ha CIMpaHe Ha OOPAaTHOTO W3KYIlyBaHE, HE MOJUIeKaT HAa W3IbJIHEHHE. B Te3u
CJIydau TO C€ U3BBPIIBA Upe3 M0/IaBaHEe Ha HOBU MIOPBYKH CIIE/T HETOBOTO Bh30OHOBSIBAHE.

[TpumepHo U30posiBaHE HaA Cilydau, IPU KOUTO MOXKE BPEMEHHO J1a ObJe CHPSHO 0OpaTHOTO
U3KyllyBaHe Ha asutoBere Ha PoHpa ca:

* KOraTo Ha peryJjupaH Inasap, Ha KOWTO ChIIECTBEHa 4acT OT akTuBUTe Ha PoHJa ca
JIOTyCHATH WK THPryBaT, CKIIOYBAHETO HA CAEJIKHU € IPEKPATEHO, CIIPSHO WU € MOJI0KEHO
Ha OrpaHUYCHUS — 3a CPOKA HA CIIUPAHETO, UM OTPAHUYABAHETO;

* KOraTo He Morar Jia 0bJIaT OLIEHEHU IPABUJIHO AKTUBUTE WM acuBuTe Ha PoHIa WK
VYpaBisBaloTo JpyKECTBO HE MOXKeE Ja ce pasnopexnaa ¢ aktuBure Ha Ponna, 6e3 na
YBpEIU UHTEPECUTE HA MIPUTEKATEIINTE Ha JIAJI0BE — 32 CPOK JOKATO TPae HEBb3MOKHOCTTA;

* OT MOMEHTa Ha B3€MaHe Ha pellleHHe 3a MpeKpaTsBaHe WIM HpeoOpa3yBaHE dype3
CIMBaHe, BJIMBAHE, pa3JeNsHe Win oTAensHe Ha JloroBopHus ®oHA — A0 NMPUKIIOYBAHE Ha
TpoIeTypara;

* B Cllyyaili Ha pa3BaJsiHE Ha JAorosopa c Jlemos3urapss Nopagud BHHOBHO HETOBO
IIOBEJICHUE, OTHEMAHE Ha JIMIIEH3a 3a 0aHKOBa JeHHOCT Ha Jlemo3uTaps WM HajaraHe Ha
JpyrM OTpaHMYEHUs Ha ACWHOCTTAa My, KOMTO IpaBAT HEBB3MOKHO H3IIBIHEHHMETO Ha
3aIbJKEHUATA TI0 TOTOBOpa 3a JEMO3UTApHU YCIYTM WJIM MOTaT Ja YBpEeIsT WUHTEPECHUTE Ha
IpUTEeXaTeNnTe Ha JsioBe Ha POHJIa — 32 MMHUMAIIHUS HEO0XO0/IUM CPOK, HO HE TIOBEYE OT 2
Mecena;

* B apyru ciaydau pernamentupanu B 3IKWUCAIIKU n/unu Hapenba Ne 44.

[Tpu B3eMaHe Ha pellleHue 32 BpeMEHHO clpaHe Ha 00OpaTHOTO M3KYIMyBaHe YIPaBIsBAIOTO
JpyxecTBo crnivpa He3a0aBHO M M3JaBaHETO Ha JSUIOBE M YBEIAOMSBA 3a T€3U OOCTOSITENCTBA
K®H u cboTBeTHUTE KOMIETEHTHU OpraHU Ha BCUYKH JIbP)KaBU WICHKH, B KOUTO Mpejjiara
nsmoBeTe Ha @oHta (ako MMa TakuBa, pa3nuvau oT benarapus) u bankara Jlemo3urap B3eTOTO
pelieHre A0 Kpas Ha paOoTHUS JieH. BpeMeHHOTO crupaHe Ha OOpaTHOTO M3KYIyBaHE Ce
00siBSIBA ¥ BBbB BCHYKH MECTa 3a IOJ[aBaHE Ha MOPHUKU Ha YmparisiBamoro [[pykecTso,
KBJIETO Ce mpeiarar gsanoBere Ha @onaa. Ynpasnsgsamoro JpyxecTtBo oT umero Ha PoHaa
YBEJIOMSIBA WHCTUTYLHUUTE IO TPEIXOJHOTO HM3PEUYCHHE 3a BBH30OHOBSBAHE HA OOPATHOTO
M3KYITyBaHe JI0 Kpasi Ha paOOTHHUS JIeH, MPEAX0KIalll Bhb300OHOBSIBAHETO.

VYnpaisBamoTo JpyKecTBO OoT uMeTo Ha POoHAAa yBeJOMSABA NMPUTEKATEINUTE HA JSJIOBE B
CIlydauTe 3a B3ETOTO peIIeHHe 3a CIHpaHe Ha OOpaTHOTO W3KyIyBaHE, KAKTO W TpHU
MIOCJIEIBAIIO PEIIEHHUE 32 Bb3CTAHOBSIBAHETO My. YTIPaBJISBAILIOTO JIPYKECTBO, OTIOBECTSABA HA
WHTEepHeT cTpaHUIaTa CH PEIICHUETO 3a CIIUPaHe Ha OOpaTHOTO M3KYIyBaHE, ChOTBETHO 32
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BBH300HOBSIBAHETO My 110 Kpasi Ha paboTHHs JieH. B ciydail e ce Hamara yjabDKaBaHe Ha
CpOKa Ha crnHupaHe Ha OOpaTHOTO M3KyIyBaHe, YMPaBIABAIIOTO APYKECTBO € JIBKHO Ja
yeBegomu 3a toBa K®H wm Jlemo3uraps He INO-KbCHO OT 7 IHHM IPEAM M3TUYAHETO Ha
I'BPBOHAYAITHO OMPEIETICHUS OT HEr0 CPOK. AKO CPOKBT Ha CIIHPAHETO € MO-KPaThK OT 7 JIHU,
BKIIIOYMTEIHO B CIIy4auTe, KOTrato OOpaTHOTO W3KYIyBaHE € OWJIO CHpPSHO MOpaau
TEXHUYECKH TPUYMHH, YIpaBigaBamoTro [IpyKecTBO U3BBpLIBA YBEAOMIICHHUATA I10
NPEIXOIHOTO HU3pPEYCHHE 10 Kpas Ha paOOTHUS [EH, MPEenxOoXJaall JaTara, Ha KOSTO €
TpsIOBasIO /1a ObJIe MOAHOBEHO OOPATHOTO M3KYITyBaHE.

OOpaTHOTO H3KyIyBaHEe c€ BH300OHOBSIBA MO pelIeHHE Ha YmpaBisBamoTo JpyxkecTtBo ¢
W3TUYAHETO Ha CpPOKa, OMpENENICH B PEIICHUETO 3a CIUpaHe Ha OOpPaTHOTO H3KYIyBaHe,
CHOTBETHO B PEIICHHETO 3a yABDKAaBaHE CPOKa Ha CIUpaHe HAa OOpPaTHOTO H3KYITyBaHE.
YBenoMsiBaHETO 32 Bb30OHOBSBAHE C€ U3BBPILIBA [0 MIOCOUEHUS TIO-TOPE pel.

Peo 3a pazenescoane na sicanou om uneecmumopu 6 002080pHume HoHoose

VY] ,,Cenektr Acer MenmmxmbHT EAJ] mHbOpMuUpa MHBECTUTOPUTE B YMPABISIBAHUTE OT
HEro KOJEKTMBHU HWHBECTUIIMOHHU CXEMHM U JHIaTa, Ha KOWUTO MPEJOCTaBS YCIyTH, 4Ye
MoJilaBaHe Ha jkajbu OTHOCHO JeiHocTTa Ha YJ| craBa mucMeHO B LEHTpanHus oduc Ha
JpykecTBOTO Ha cleaHUs aapec:

rp. Codus 1680,

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

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

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

V]I ,,Cenektr Acer MennmxmbHT EAJ] mHpOpMuUpa MHBECTUTOPUTE B YNpPABISBAHUTE OT
HEro KOJIEKTMBHM WHBECTHIIMOHHM CXEMH M JIMIIaTa, Ha KOUTO MPEIOCTaBs YCIYrH, dYe
MOJJaBaHETO Ha )kasba e Oe3IIaTHO.

3BeHo “bek oduc, nponaxOu, oTHOIIEHHs ¢ KIHEHTUTe U MapkeTuHr’ Ha Y /[ ,,Cenext
Acer MenumxkmbHT EAJl, 3aBexna B crernuajgeH JHCBHHK TOCTBHIIWINTE JXKaIOW Ha
uHBecTUTOpUTE BEB DOHIA, KOMTO ChABPKA JAHHHU 3a:

- laTaTa Ha MoJIy4aBaHe ¥ YHUKAJTHUS HOMED Ha Kanbara;

- UIMETO/HauMEHOBaHUETO U uaeHTH(uKaunonHus Homep Ha nunero (ETH/EUK), nonano
’)kanoara;

- IMETO Ha CIIyKHUTEIsl, OTTOBOPEH 3a Pa3riiekAaHeTo Ha kKabaTa,

- MEpKHTE, MPEINPUETH BHB BPh3Ka C jKadaTa;

- JIaTata, Ha KOSITO € M3MPaTeH OTTOBOP Ha XkKaybaTa, U CIoco0 3a H3MPAIaHETO MY,

- Opost OCBITIECTBEHN KOHTAKTH BBB Bph3Ka C MOJajieHaTa kajoa;

- KpaTKO ChIbpKaHUE Ha jkanmdara, 00XBallallo Hal-MaJKo BUJA YCIIyra, OIUIAaKBaHE WIIH
HCKaHe Ha kandonogaTesis U CIIoco0 Ha MOCTHIIBAHE;

- cmoco0 3a KOMYHHKAIHs C KalOoIMoaaress, Ype3 KOWTO MOKe TEKyIIO Ja MOoJydaBa
nH(popMaIus 3a Xo4a Ha pasriekaaHe Ha Kanobara.

Y] ,,Cenext Acer MenumxMmbHT EAJl m3npamia oTroBop Ha kandoroaaresisl He MOo-
KbCHO OT 10 paboTHU JHU OT MMOJJaBaHE Ha )KajabaTa, a ako TOBA HE € B3MOXKHO B PAMKHTE Ha
TO3U CpPOK yBemomsiBa kandomnonatens 1 KOH 3a npuunnuTe 32 3a0aBIHETO U MOCOYBA CPOK
3a MPUKIIIOYBaHE Ha MPOBEPKATa U U3TOTBSIHE HA OTTOBOP.

3BeHo “bek oduc, nmponaxOu, OTHOIICHHS ¢ KIHEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenext
Acetr MennxkMbHT EAJl B cpok oT 10 paOoTHU AHU OT Kpas Ha BCSIKO TPUMECEUne, B KOETO
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UMa MOCTHIIIA Kajaba U3roTBsi HOPMATUBHO OMpe/eieHaTa HHPOpMAIUS U s U3Ipaia Ha
Komucus 3a ¢unancoB Haa30p.

B unTepec Ha MHBECTUTOPUTE € MPEIU MOJaBaHe Ha JOTOBOP-MIOPBHYKA J]a CE 3aI03HAST C
[Ipocniekta u OcHOBHUS HH(pOpPMALIMOHEH TOKyMeHT Ha DOoH/Ia, B KOMTO ca MHBeCcTHpaIH. Te
ca JOCTBIIHM M MoOrar Jnaa ObJaT NpeAocTaBeHW BBHB Bceku oduc Ha “LlenTpanna
Kooneparusna banka” AJl, kpaeTo ce 3amucBaT AsyioBe Ha (POHIOBETE WIIM B IIEHTPATHUS
opuc Ha Y] ,,Cenekr Acer MenmmkMbHT EAJl, kakTo 1 Ha VHTEepHET cTpaHMIIaTa Ha
HpyxectBoTo www.selectam.bg.

HuBecTuTOopuTe B 1OrOBOPHUTE (POHIOBE UMAT BH3MOXKHOCT 32 M0JIaBaHe Ha Kajilu mpen
Komucus 3a ¢puHAHCOB HAA30p U JIPYTH JbpPKAaBHU OPTraHU, KaKTO M Jia M3MOJI3BAT JIPYrd
dbopMu 3a U3BBHCHAECOHO pas3IiiekKJAaHE Ha CIIOPOBE, KOUTO Ca Ha pa3MoJoKEHHUE Ha
uHBecTuTOpa B Peny6nuka bbarapus.

[Ipu Hechbriacue OT CTpaHa Ha KJIMEHTa C MPEAOCTaBEHUTE Pa3sCHEHUS M OTTOBOp Ha
xanbara, TO MOXKe J1a ce 00bpHE KbM KOMIETEHTHHUTE IbPKaBHH OPTaHH, KAKTO U KbM:

Komucus 3a ¢unancoB Hamgzop - azapec: rp. Codus 1000, Vi. ,bynanema” Nel6,
neHTpana: +3592 94 04 999, enekrponna noma: delovodstvo@fsc.bg

CexkTopHa MOMHUpUTEIHA KOMHUCHUS 32 pasrjekxJaHe Ha CHopoBe B o0OiacTra Ha
JneiiHoCcTUTE U yeayrute 1o wi. 5, ain. 2 u 3 ot 3[1®U u Ha neliHocTUTE U yCIyruTe 1o 4i. 86,
an. 1 u 2 or 3AKUCIIIKHY, BKIIOYUTENHO U NPU MPEAOCTaBsiHE Ha (PUHAHCOBU YCIyTHU OT
pa3cTosiHuEe B Te3U CeKTopu KbM Kommcusita 3a 3amuTa Ha MOTPEOHTENHMTE Ha ajpec: Tp.
Codus, yn. "Bpabua" Ne 1, et. 3,4 u 5, tenedon: + 359 2 933 05 65; enekrpoHHa mouia:
info@kzp.bg; nuarepuer crpanuna: www.kzp.bg.

OO6ma nmomupuTenHa komucus KbM Komucusta 3a 3ammra Ha MOTPEOUTENIUTE ChC
cepanuie rp. Codus, Ha agpec: Tp. Codus, yn. "Bpadua" Ne 1, et. 3,4 u 5, renedon: + 359 2
933 05 65; enextponna nomia: info@kzp.bg; uarepuet crpanuia: www.kzp.bg.

Menuatop, BOMCaH B €IUHHUS PETUCTBP HA MeIUATOpPUTE 3a H3BBHCHIACOHO
pasriexaaHe Ha CIOpOBeE M0 3aKoHa 3a Meauauudara: ajapec - yia. AkcakoB Ne 5, ren. 02 / 92
37 345 unTepHeT cTpaHHUIla: WwW.justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoenane u u3nonzeame (pasnpeoensane) Ha
0oxooa

»Cenekt Obmuranuu‘ He pasnpenens 10X0A MeXAy MHBecTuTopute cu. Ilpurexarenure Ha
nsutoBe o DoOHAAa Morar Ja YCBOST YBEJIMUYEHAaTa CTOMHOCT Ha MHBECTHLMATA CU TOA
dbopmara Ha KanmuTagoBa nevanda (TOJOKHUTENIHA pas3iinKa MEXIy MPoJIaKHATa IeHa U 1IeHaTa
Ha NMpUIoOMBaHe Ha JAJIOBETE), T.€. KaTo MPOoJaJaT MPUTEKABAHUTE OT TSIX JIJI0BE 00OpaTHO
Ha OOHJIa WK HA IPYTO JULE.

2.12. Onucanue na uneecmuyuoHHUMmMeE WeaU HA 002080PHUA (POHO, 6 MOBA UUCIIO
Hecoeume Qunancoeu uenu (Hanpumep HApPACMEAHe HA KANUMANA Ulu
peanusupan 00x00), UHEECHMUUUOHHA NOJAUMUKA (Hanpumep mepumopuaina
uaw  ompacnoea Cneyuanu3auus), O0ZPAHUYEHUA HA UHEECHMUUUOHHAMA
noaumuka U HOCOY6AHe HA noxeamume U UHCHMPYMEHmMUme  UlU
npagomowjuama 3a 3aemane, Koumo mozam 0a Ovoam NPUIAZAHU 6
YynpasieHuemo Ha 002080pHUA Yoo

Hneecmuyuonnu yenu
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OCHOBHM MHBECTHIIMOHHM 1enu Ha ,,Cenexkt OOmuranmm ca (NMpeACTaBEHW B CICHHUS
IIPUOPUTET):

* 3amas3BaHe Ha CTOWHOCTTA HA MHBECTUIIMUTE HA MIPUTESKATEIIUTE Ha Js1710Be BB DOHIA;

* OCUTYpsIBaHE Ha MAaKCHMAaJIHA JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATEIUTE HA JISIIOBE
BB DOHA;

* JIOKOJIKO € CbBMECTUMO C TOPEIIOCOYCHUTE JIBE 1I€JIM — HapacTBaHE HA CTOMHOCTTA Ha
WHBECTHUIIMHUTE HA MPUTEKATEIUTE HA JISJIOBE TIOCPEJCTBOM peali3UpaHe Ha MaKCUMaTHUS
BB3MOXKEH 10X0/ oT DoH/Ia NPpU TOeMaHe Ha MUHUMAJIEH PUCK.

OcHoBHara nen Ha donaa e 3ama3BaHETO HA WHBECTUIMMTE U OCUTYPSIBAHETO PBCT B
IBJITOCPOYEH IUIAH, KaTO CBUIEBPEMEHHO CE€ THhPCH MAKCHUMAJIHO HaMallsiBaHE Ha PHUCKa 3a
MHBECTUTOpA 4pe3 TUBEPCUPUIMPAHE U JPYI'M TEXHUKU 3a ylpaBieHHe Ha pucka. [lo To3u
HAauMH 1€ C€ IPEJOCTaBM BB3MOXKHOCT Ha MHBECTUTOPDUTE Jla C€ BB3IOJI3BAT OT
0J1aronpuATHUTE YCIIOBUS 32 peaju3rupaHe Ha JOXOJHOCT IPU OIPaHUYEHU HUBA Ha PUCK.

Hsma curyprocr, ge ,,Cenext O0auranuy® e mocTUrHe HHBECTUIIMOHHHUTE CH TICITH.

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

WNuBectuimonnara crparerus Ha ,,Cenekt OOmuranuu’ mpeaBukaa peaiM3upaHETO Ha
TEKYIIX JIOXOJU OT JABJITOBU IIEHHU KHUYKA U MHCTPYMEHTH, KAKTO U aKTHBHO YIPAaBIICHUE HA
HEeroBus MopTdena oT PUHAHCOBU HHCTPYMEHTH U TAPUYHU CPEACTBA.

C ornesa mMocTUTaHe HAa MHBECTHUIMOHHUTE 1eiu Ha ,,Cenekt OOnuranuu’, YIpapisiBaioTo
JpyxecTBo 1€ HHBeCcTUpa HaOpaHuTe cpeiacrBa Ha PoHJa MNPEUMYIIECTBEHO BbB
BHCOKOKA4YE€CTBEHHU JBJITOBU LIEHHU KHUKA U HHCTPYMEHTH ¢ (PUKCHpaHa TI0XOAHOCT.
[To-xoHKpeTHO, akTUBUTE Ha JloroBopHUs (QOHA Iie ObAAT MHBECTUPAHU B CIETHUTE IPyNHU
LIEHHU KHUXKA U B PAMKHUTE Ha J0JIY OCOYEHUTE MAaKCUMaIHH MPOLIEHTH:

1. mo 95 Ha cto ot akTuBHUTE Ha DOHIA B:

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

0) MHCTPYMEHTH Ha MapU4yHUs Ma3ap U3BbH T€3M, ThPryBaHU Ha PEryJUpPaH Ma3ap, ako BbPXY
E€MHUCHATa NI €MUTEHTa Ha T€3M MHCTPYMEHTH CE€ OCBUIECTBSIBA HAA30p C L)l 3alluTa Ha
BJIOKUTEJINTE WM BJIOrOBeTe, rapaHtupaHu ot PemybOnuka bbarapus mwnm npyra abpikaBa
YJIeHKa, EMUTUPAHU WM TapaHTUpaHu oT bearapckara HapoaHa OaHKa, OT LIEHTpaiHa OaHKa
Ha JIpyra JbpkaBa wieHka, oT EBpormelickara nenTpanHa 0aHka, or EBpomneiickus cbio3 Uiu
ot EBpormelickaTta nHBeCTHIIMOHHA OaHKa, OT TpeTa Jbp)KaBa, a B CllyyauTe Ha (ezepaiiHa
IbpKaBa - OT €IUH OT YJIEHOBETE Ha (eepanHara Ibp’kaBa, OT MyOJUYHA MEKIyHapoIHa
OpraHM3alys, B KOATO YJIEHYBa [TIOHE €/JHa IbP/KaBa WICHKA;

B) LIECHHM KHMXKa M WHCTPYMEHTH Ha NapUyHUS Ta3ap, €eMUTHPAHU WM TapaHTUpPaHU OT
naunara mo 6. “6” (6e3 Te3u mo 0. “a”), U TOMyCHATH 0 WM ThPryBaHHU Ha PEryjIMpaH naszap
mo wi. 152, an. 1 u 2 3[I®U wnu ThpryBaHu Ha JApYyr peryiaupaH naszap B PemyOnuka
Bearapus win B npyra appkaBa Wi€HKa, M JIOIYCHATH 32 ThProBUs Ha OQHIMAIECH Ha3ap
Ha ¢oHIOBa OOpca WM THhPryBaHM Ha JPYr peryjivpaH maszap B TpeTa IbpikaBa, KOUTO €
BKJIIOYEH B cnuchKa, 0100peH ot KDH no mpennoxxenne Ha 3aMeCTHUK-TIPEACEATENs, UIH €
npensuaeH B [IpaBunara Ha PoHpa;
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2. HOKpUTU OOJUTALMU U IPYTH IBJITOBH LIEHHU KHUXKA, U3AJCHU OT OaHKH, TOMMYCHATH JI0
WIM ThPIyBaHU Ha perynupas nazap no ui. 152, an. 1 u 2 or 3[1®U nunm TepryBanu Ha aApyr
perynupad na3ap B Permyonuka benrapust — no 80 Ha cTo oT akTuBHuTe Ha DOHA;

3. ABATOBM LIEHHUW KHIDKA W MHCTPYMEHTH Ha NapUyHUS masap, HU3JaJeHu OT OaHKH,
JOMYCHATH JI0 WJIM ThPryBaHW Ha peryiupad mnazap mo wi. 152, an. 1 u 2 3IOU wnm
ThPryBaHH Ha JPYT PEryJupaH ma3ap B Apyra Abp)kaBa 4jeHKa, UM JOMYCHATH 32 ThProBUS
Ha odunmaneH na3ap Ha (GoHAOBa OOpca WM ThPIYBaHH Ha JPYT PEryJHpaH ma3ap B TpeTa
JI'bpKaBa, KOMTO € BKJIIOYEH B CIUCHhKa, 000peH or KOH nmo mpeanokeHne Ha 3aMECTHHK-
npejacenarens, win € npeasuseH B [lpaBunara na @onna — 1o 40 Ha CTO OT aKTUBUTE Ha
donpa;

4. TNpexBBPIISIEMH LEHHM KHIKA M MHCTPYMEHTHM HA NApUYHHS I1a3ap, €MUTHPAHU WU
rapaHTHPaHU OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOmuka bearapus, Ha gppikaBa
YJeHKa WIM Ha TpeTa JAbprKaBa, JOIYCHATH 10 WIM ThPIYBaHU Ha pEryJHpaH ma3ap Io 4.
152, an. 1 u 2 31IOU nnu TepryBanu Ha apyr peryiupan nasap B boarapus — 1o 60 Ha cTo oT
akTuBuTe HAa DOHAA;

5. IpexBbpIASEMU LEHHU KHHM)KA W MHCTPYMEHTH Ha NApUYHUS [a3ap, €MUTHUPAHU WIH
rapaHTHpPaHH OT PETHOHAIHU WJIM MECTHH opraHu Ha PemyOmuka bearapus, Ha gppikaBa
YJICHKA WJIM Ha TpeTa Ibp>KaBa, JOIYCHATH /10 WM THPTYBAHM Ha PETyJIMpPaH Ha3zap IO 4.
152, an. 1 u 2 3II®OU unu ThpryBaHu Ha Opyr peryjvpaH Ias3ap B Jipyra Jbp)KaBa 4ICHKa,
WM JIOTyCHATH 3a ThPToBUs Ha oduiinaseH ma3ap Ha ¢oHI0Ba 6opca WK ThpryBaHH HA JPYT
peryiupaH maszap B TpeTa JbpkaBa, KOMTO € BKJIIOYEH B cnuchka, ogobpen or KOH mo
npeiokKeHne Ha 3aMeCTHUK-TIpecenaTens, win e npeasuaeH B [Ipasunara na ®onga — 1o
30 Ha cTo ot akTuBUTE Ha POHIA;

6. KOpIOpaTHBHU OOJMralMM Ha OBITapCKM E€MHUTEHTH, U3BBbH KHMXKAara mo T. 2, APYrd
JUBJITOBU 1IEHHU KHUKAa U UHCTPYMEHTH Ha MapU4HUs [1a3ap, TOMYCHATH /10 WK ThbpryBaHU Ha
perynupan nazap no wi. 152, ain. 1 u 2 ot 3II®U nnu TepryBann Ha Ipyr peryjiavpas nasap B
bovarapust — 1o 80 Ha cTo oT akTHUBUTE HA POHJIA;

7. IEHHH KHWKA ¢ (pUKcHpaHa JOXOMHOCT MU MHCTPYMEHTH Ha MApUYHHUS Ta3ap, JOMYyCHATH J0
WIM ThPIyBaHU Ha perynupad nasap no wi. 152, ain. 1 u 2 or 3[I®U nnu TepryBanu Ha aApyr
peryiaupad maszap B Japyra IbpikaBa WICHKA, WX JIOMyCHATH 3a THProBUS Ha OQUIlHalIcH
nazap Ha (poHI0Ba OOpca WM ThPryBaHU Ha APYT pEryJIUpaH Mazap B TpeTa AbpiKaBa, KOUTO €
BKJIFOYEH B CIUCHKa, 0;100peH oT KOH no npennoxkenne Ha 3aMeCTHUK-TIPEICEIATENS, UITH €
npeasuaeH B [IpaBunara na ®onga — 10 50 Ha cto ot akTuBUTE HAa POH/A;

8. aKUMU U JAJ0BE HA APYTH KOJEKTUBHU MHBECTUIIMOHHHU CXEMHU, MOJYUMUIIN pa3pelIeHue 3a
U3BbpIIBaHe Ha jAeWHocT cbriaacHo JupektuBa 85/611/EMMO na CwbBera w/mnm Ha JIpyru
KOJICKTHUBHU MHBECTUIIMOHHU cxeMHU 1o cMuchia Ha § 1, 1. 10 ot AP na 3IKUCIAIIKH, cne
ceqanmie B bviarapus, B npyra abpikaBa WiICHKa WIM B TpeTa AbprKaBa, OTroBapsIiu Ha
u3nckBaHuaTa Ha wi. 38, am. 1, 1. 5, 6. “a” 3AKUC/IIIKHU, npu ycioBue, ye ChIIIACHO
YCTaBUTE W MpaBUjIaTa HAa TE3U KOJICKTHBHHU WHBECTUIIMOHHHU CXEMH T€ MOTaT Jla HHBECTUPAT
00110 He moBeye oT 10 Ha CTO OT aKTUBHUTE CU B JAPYTU KOJCKTUBHU WHBECTUIIMOHHU CXEMHU -
1o 10 ga cto ot akTuBHTE HA DOHIA;
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9. akuuM B JApYyKeCTBa W JPYrH IIEHHU KHM)KA, €KBHBAJIEHTHU HA aKUUU B JIPYXKECTBA,
JOTIYCHATH JI0 WJIM THhPryBaHW Ha peryiupad mnaszap mo wi. 152, an. 1 u 2 3IOU wnnm
THPryBaHH Ha JIpYT perynupal nazap B PenyOnuka bbirapust uiau B Apyra IbpkaBa 4eHKa,
KaKTO | JIOMTyCHATH 3a ThProBHs Ha OQUIIMANICH ma3ap Ha (OHIOBA Oopca WM ThPryBaHH Ha
JIpyT peryiupaH masap B TpeTa AbprkKaBa, KOWTO € BKIIOYEH B CIUCHK, ogo0peH oT KOH no
MpeIoKeHUE Ha 3aMeCTHHUK-TIpeacenarens, win e npeasuaeH B [IpaBunata na ®onna — 10
20 Ha cTo oT akTUBHUTE HAa POHA;

10. HacCKOPO U3AACHH TPEXBBPIISIEMU [IEHHU KHUXA, aKO yCIOBUSITA HA EMUCHATA BKIFOUBAT
MOEMaHe Ha 3a/IbJDKCHUE J1a Ce MCKa JIOMyCKaHe W Ja OBbJaT AOMYCHATH B CPOK HE MO-ABIBT
OT €JIHa roJiHa OT M3JaBaHETO MM 3a ThproBus Ha “bwirapcka ¢onmoBa 6opca” AJl uau Ha
Ipyr odummaiieH mazap Ha (oHmoBa Oopca WIM APYr peryjiupaH Imas3ap, (YHKIHOHUPAIL
PEIOBHO, MPU3HAT U MyOJIUYHO JOCTHIICH, KONTO € BKIIIOUEH B CHUCHK, 0100peH ot KOH no
MpeIoKeHNEe Ha 3aMeCTHUK-TIpeceaaress, uiu e npeasuaeH B [IpaBuiara na ®ouga - 10
10 Ha cTo ot akTuBUTE Ha POHIA;

11. BIOroBe B KpeAUTHU MHCTUTYLHHU, IJATUMH MPU MOMCKBAHE WJIM 33 KOUTO ChIIECTBYBa
IPaBOTO Ja ObAAT U3TEIJIEHU 10 BCSIKO BpEMe, U C JaTa 0 NaJeK He moBede oT 12 meceua;
KpEAUTHUTE MHCTUTYIIMH B TpeTa AbprkaBa TpsOBa Ja cra3BaT MpaBuia U Ja ca O0EKT Ha
Ha 30p, kouto KOH 1o npennoxeHrne Ha 3aMECTHUK-TIPEICEIATEIAT CMATA 3a EKBUBAJICHTHU
Ha Te3H ChIVIACHO MpaBoTO Ha EBpomeiickus cbio3 - 10 40 Ha cTo oT akTuBHUTe HA DOHAA;

12.1epuBaTUBHN  (UHAHCOBM WHCTPYMEHTH, BKJIIOUUTEHO €KBUBAJIEHTHM Ha TiIX
MHCTPYMEHTH, 33bJDKEHUSTA 10 KOUTO MOraT Jja ObJIaT U3IIBIHEHH Ype3 MapHuvHO IJIalllaHe,
JIOTIyCHATH J0 ThPrOBUS WJIM ThpPIyBaHW Ha peryiaupad mnazap no ui. 73 ot 3IIOU wim
THPIyBaHH Ha JPYT peryiupa nasap B PemyOnuka bbarapus nim B AbprkaBa uieHKa, KaKTO U
JIOTIyCHATH J0 ThProBus Ha oduuMaieH nmaszap Ha (GoHoBa OOpca WM ThPryBaHU Ha JPYT
peryiupaH nasap B TpeTa AbpKaBa, ChIJIaCHO CHUCHK, 000peH o KOH no npemioxxenue Ha
3aMECTHUK-TIpe/iceaTeNls WM NpeIBUJeH B mpaBwiata Ha PoHIa, W/WIN JEpUBATUBHU
(MHAHCOBH MHCTPYMEHTH, ThbpPI'yBaHH Ha M3BBHOOPCOBU Ia3apH, OTTOBAPSILU HA yCIOBUATA
mo ui. 38, an. 1, 1. 8 3AKUCAIIKU — no 10 Ha cTo ot aktuBuTe HA DOHIA;

13. npyru gomyctumu cbriacHo wi. 38, an. 1 3AKUCAIIKHW neHHn KHUXKA U UHCTPYMEHTH
Ha napu4Hus nazap — 10 10 Ha cto ot akTuBuTe Ha POH/A;

14. npyru nonmycTUMHU OT 3aKOHa LIEHHM KHM)Ka MU MHCTPYMEHTH Ha Mapu4HMs Ma3ap, U3BBbH
noco4yeHure B T. 1 - 13, BKIIOUMTETHO TaKMBa, KOUTO HE ca JAOMYCHATU J0 W/WIU ThPryBaHU
Ha peryJvpaH Inasap, KakTo U (PMHAaHCOBH MHJEKCH, JJMXBEHH NPOLIEHTH, BaTyTa U BaJyTHU
KYpCOBE, IOKOJIKOTO € pa3penieHo oT 3akoHa — 10 10 Ha cTo oT aktuBuTe Ha DOHAA.

VYrpaBnsBamoTo JIpyKecTBO MOXE Jja MHBECTUpa He nmoBede oT 10 Ha CTO OT aKTHUBUTE Ha
@®oHJ1a B [ICHHU KHMKAa M1 MHCTPYMEHTH Ha MMapuU4HHUs [1a3ap, pa3jaudHy oT Te3u no T. 1 - 13.
Jorosopaust ®oH HE MOXe Ja NpUAOOMBa LeHHU (0JaropoiHM) METalu U CepTHUPHUKATH
BBPXY TSIX.

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

PeryJnpanu na3apu B TpeTH IbpKaBH

ABcTpanus Australian Securities Exchange

Anbanus Bursa e Tiranés

Ap)KeHTHHA Buenos Aires Stock Exchange

ApMeHHs Armenia Securities Exchange

Baxpeitn Bahrain Bourse

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

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

London International Stock Exchange
Aquis Stock Exchange

AIM
BuetHam Ho Chi Minh Stock Exchange
I'py3us Georgian Stock Exchange
Erumer Egyptian Exchange
W3paen Tel Aviv Stock Exchange
WHnus Bombay Stock Exchange
National Stock Exchange of India
Nunonesus Indonesia Stock Exchange
Kasaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
KygeiiT Kuwait Stock Exchange
Mauaiizus Bursa Malaysia
Mexkcuko Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Hosa 3enanus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai

Abu Dhabi Securities Exchange

Dubai Financial Market

OmMan Muscat Securities Market

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

Moscow Exchange

Cayaurcka Apabus Saudi Stock Exchange/Tadawul

CAIll NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MakegoHust Macedonian Stock Exchange
CuHranyp Singapore Exchange
Copbus Belgrade Stock Exchange
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TatiBan Taiwan Stock Exchange
Tatimanng Stock Exchange of Thailand
Typuus Istanbul Stock Exchange/Borsa Istanbul
Ykpaiina PFTS Stock Trading System
Ukrainian Exchange
OWIHIIHA Philippine Stock Exchange
Philippine Dealing Exchange
UepHa ropa Montenegro Stock Exchange
YUwn Santiago Stock Exchange
[IBetiapus Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
0xHa Kopes Korea Exchange
Snonus Tokyo Stock Exchange

[Tpu HOpMamHu OOCTOATENCTBA, ,,CenekT OOnuranuu Bb3HaMepsiBa Ja MHBECTHpPA CaMoO B
JBJITOBU LIEHHU KHMJKA, TOIYCHATH 0 WM ThpPryBaHU Ha peryivpad nasap B beiarapus niam
Ha JONYyCTUMUTE pEryJdpaHd TmMa3apu B UyKOWHA, BKIIOYUTEIHO TOKPUTH, MAPYTU
KOpIopaTHUBHA M OOmUHCKH oOmuranuu, U ALK, u B apyrn uHCTpyMeHTH ¢ (UKcHpaHa
JIOXOJIHOCT, BKJI. OaHKOBU neno3uTu. [lo u3kiIroueHue, KOrato € Hajaulle Bb3MOXKHOCT 3a
peanu3upaHe Ha BHCOKA JIOXOJHOCT, 0€3 TOBa Ja BOAM J0 NPOMSHA B PUCKOBHUS MPOQHI Ha
®doHpa, 1€ ce U3BBPIIBAT U OTACIHM WHBECTULIMHU B JSUIOBU LIEHHU KHUXA — IPEIUMHO
aKI[MU HAa WHBECTUIIMOHHU JIPY’KECTBA U JSUIOBE Ha APYTH JOTOBOPHU (POHIOBE, KOUTO CHIIO
MHBECTUPAT U3KIOYUTEIHO WIN MPEUMYLIECTBEHO B ABJITOBHU IIEHHU KHUXKA.

KoHnkpeTHara cTpykTypa Ha akKTHUBUTE LIE 3aBUCU OT MOMEHTHUTE Ma3apHU YCJIOBUS U 1€ €
JUHAMHUYHA B TPAHULUTE HAa TOPENIOCOUYEHUTE OIPAaHUYCHHUS.

ﬂpyZM UHBECMUYUOHKU cmpamecuu U MEeXHUKU. Peno coenxu.

3a MOCTUTaHe Ha OCHOBHUTE MHBECTUUMOHHU Lenu Ha JloroBopHus doHa YmnpapisBaioTo
JpyxecTBo Moke Ja Hpujara U MOAXOMALIM CTpAaTeTMHd W TEXHHMKH 3a Ipeana3BaHe OT
naszapeH, BallyTeH U APYTU PUCKOBe (“‘XemKupaHe”): CAEIKU C OMIUU, (PoYBpPCH, CyaroBe U
Ipyru nepuBatu. JIOKOJIKOTO € ChbBMECTUMO C MHBECTHI[MOHHHUTE II€JIM M OIpPaHUYECHMs Ha
»Cenekt Obnuranuu’ TakuBa CTPATeTMM M TEXHHKU MOraT Ja ObJaT W3MOJI3BaHU MOHSKOTa,
o TpeleHKa Ha YmpapisgBamoro JlpykecTBO M 3a yBeluW4yaBaHE Ha JOXOJHOCTTa OT
nHBectuuTe Ha ®Ponpa. CaenkuTe ¢ JepUBaTH ca CBbP3aHU C PA3IMYHU U MO-BUCOKHU
PHUCKOBE, OTKOJIKOTO MPHU TPaJULIMOHHUTE MHBECTUILIMH, HO BBIIPEKU TOBA M3IMOJI3BAHETO HA
TO3W THUIl WHCTPYMEHTH HsMa Jla TMOBIHUse BbpXYy puckoBus mnpodun Ha Donma. Hsama
CUTYPHOCT, 4€ MOJOOHU CAENKHU M TEeXHUKH, aKo ObJaT OCHIIECTBEHH, IIe ObJAT yCIEUIHH.
Bb3MokHOCTTa 3a M3MON3BaHE Ha MOCOYCHHTE CTPATETHH M TEXHUKH MOXeE Ja Oble
OrpaHHu€Ha OT a3apHUTE YCIOBUS, KAKTO U OT PEryJIaTUBHU MTPaBUIa U U3UCKBAHUS.

JloroBopHUAT (OH MOXKE Ja M3M0I3BA TEXHUKH U HHCTPYMEHTH, CBBP3aHH C MPEXBHPISEMH
[IEHHU KHIDKAa U MHCTPYMEHTH Ha TMapUy4HUs Ma3ap 3a ePeKTHUBHO yIpaBieHHUE Ha MOpTdei,
NpEeJCTaBIIsIBAIlA JTOTOBOPY 3a TOKYNKa WM Tpojaax0a Ha (pUHAHCOBH HMHCTPYMEHTH C
YTOBOpKa 3a OOpaTHO W3KyNyBaHe (perno CHeNKH), MHpU YCIOBHE ue CHENKUTE ca
UKOHOMHYECKH  TOAXOJIM, pPHCKOBETe, NPOM3THYAIld OT TAX, ca  aJIeKBaTHO
WICHTUQUIIMPAHA B TIpolleca Ha YIpaBlieHHWE Ha PHCKa M TPU YCIOBHE, Y€ CIyXaT 3a
U3ITBJIHEHHUE Ha TTOHE €/IHA OT CJICJAHUTE LIEIH:

1. HamassiBaHE HA PUCKA;

2. HamMaJIIBaHe Ha Pa3XoJuTe;
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3. reHepupadHC Ha AJOIBJIHUTCIIHUA MPUXOAU 3a KOJICKTUBHATA MHBCCTUIMOHHA CXEMaA C
HUBO HA pHCKA, KOETO CBHOTBETCTBA HAa PHUCKOBUSA W Mpoduia W Ha MpaBWwiaTa 3a
TUBEpCUUKALHS HA PUCKA.

H3non3BaneTo Ha PCIIO CACIIKMTEC HC MOXKE J1a BOAW A0 MMPpOMAHA B MHBCCTULIMOHHUTC LECIN U
OrpaHUYCHHA HUJIKM OO0 3aBHIIABAHC HAa PHUCKOBHUS HpO(bI/IJ'I Ha q)OHI[a, IIOCOYCHHU B IIpaBHJIaTa,
IMPOCIICKTA U IIpaBUaTra, OIIOGPCHI/I oT KOMI/ICI/IHTa, CbOTBCTHO 3aMCCTHUK-IIPEACCAATCIIA.

JloroBOpHUSAT (HOHJ MOKE J]a CKIIIOUBA PETIO CACTIKUTE CAMO aKo:

1. HacpelmHuTe CTpaHH IO TAX Ca KPEAUTHU MM (PUHAHCOBU HMHCTUTYLMH, KOUTO
HOJUIeXkKAT Ha MPYJACHIMAIECH HAA30p OT CTPaHA Ha KOMIIETEHTEH OpraH OT Jbp>KaBa 4ICHKA
WIM Jpyra abpkaBa, crpaHa mo Cnopasymenuero 3a OpraHus3anusra 3a MKOHOMHUYECKO
ChTPYJIHUYECTBO U PA3BUTHE.

2. Te ca ¢ ()MHAHCOBU MHCTPYMEHTH, B KouTo POHa MOXKE J]a UHBECTHPA ChIIACHO 4JI.
38 3AKNCHIIKH, nacrosiute IlpaBuna u [Ipocnekra cu.

Horosopuust ®ounx npencrasst Ha KOH B nepuonnynuTe (UHAHCOBH OTYETH OTIIEIHO
uH(popMalisg 3a BCUYKU (PMHAHCOBU HWHCTPYMEHTH, 3aKyIEHH, CHOTBETHO NpPOAAJIEHU B
pe3yaTaT Ha peno CAeNKH 1Mo T. 1, paskpuBaiiku uH(Opmaiusa 3a o0Imara CTOWHOCT 3a
JeiicTBaIlUTe KbM JIaTaTa Ha U3TOTBSHE Ha OTYETa JOTOBOPH.

[Tpu ckirouBaHE Ha PEINO CHECNKUTE PUCKOBaTa ekcro3uius Ha PoHJa KbM BCAKa OTHAEIHA
HacpelHa CTpaHa He MOXe Ja HaaxBbpis 10 Ha cTO OT aKTUBUTE UM, KOraTo HacpeurHaTa
crtpana e Oanka mo 38, an. 1, 1. 6 3AKUCAIIKM u 5 Ha cTO OT aKTHUBUTE B OCTAHAIUTE
CIIy4aH.

JoroBopHust @PoHJ MoOXKE Ja CKIOYBAa pENo CHAeNKUM 3a IOKyNKa Ha (QUHAHCOBU
MHCTPYMEHTH C YIOBOpKa 3a OOpaTHOTO MM HM3KYIlyBaHE OT IpojJlaBaya Ha II€Ha U B CPOK,
OTIpeieNIeH! B JOrOBOpa MEX/y JBETE CTPaHM, WJIM OOpaTHU PEIo CHENKH, IPU Clla3BaHe Ha
CIIETHUTE YCIIOBHUSA:

1. [loroBopbT H3pHUYHO Ja TMPEABHKIA BB3MOXKHOCT 3a MPEACPOYHOTO MY
IpeKparsBaHe OT cTpaHa Ha PoHJA, TPU KOETO CHIIUAT Ja U3KYIIU 00paTHO JaJCHUTE B 3aEM
(MHAHCOBH MHCTPYMEHTH, IIPEAMET Ha JOrOBOpa, MJIH J1a MOJyuyd 00paTHO ITbJIHATa MaprUyHa
cyMma;

2. CroifHOCTTa Ha CKJIFOUeHHTE perno caenku oT PoHaa He TpAOBa /1a Bb3IMPENIATCTBA
U3ITBIHEHUETO Ha 3aJbJDKEHHETO MY IO BCAKO BpEeMeE Ja M3KYyIyBa OOpaTHO JAJIOBETE CH IO
UCKaHe Ha TEXHUTE MPUTEkKATEIH;

2.a. CpouHu pemo CAENKH U OOpaTHU Pero CHACIKU, YUSTO TPOIBIDKUTETHOCT HE
Ha/IBUIIaBa CeJIeM JHH, CE CUMTAT 3a CIEJIKH, YHUTO YCIOBUS M03BOJIsBAT DOHIBT 1O BCIKO
BpeMe J1a 3Ky 00paTHO aKTUBUTE.

3. ®UHAHCOBUTE UHCTPYMEHTH, KOUTO MOTaT J1a ObaaT 00EKT Ha pero clelka, ca:

a) MHCTPYMEHTH Ha MMapuyHuA Maszap Mo cMuchia Ha wi. 38, an. 1, 1. 9;

6) obnuramuu, W3MaZ€HW WM TapaHTUPaHU OT [bpXKaBa YJeHKa WIM Jpyra
IbpkKaBa, crpaHa no Crnopazymenuero 3a OpraHuzanusra 32 UKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAIHU OaHKW, TEXHW OpPraHM Ha MECTHOTO CaMOYIIpaBJ€HHE, OT
EBpomneiickara nentpanHa Oanka, EBpormelickara MHBECTUIIMOHHA 0aHKa WJIM OT MyOJMYHA
MEXyHapOJHa OpraHu3alys, B KOSTO YJeHyBa IOHE €JHa Jbp)KaBa 4ICHKA, KaKTO MU
KBAJTM(HUIIMPAHN THJITOBU [EHHHW KHIDKA, U3aJICHH VI TapaHTHPAHU OT TPETH JABPKaBU C
KPEAUTEH PEUTHHI, HE MO-HUCBK OT MHBECTUILMOHEH, NMPHUCBHIAEH OT areHIus 3a KpPeIuTeH
pEUTHHT, peructpupana wim cepruduimpana cerimacHo Permament (EC) Ne 1060/2009;
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B) aKLUM WM JSUI0BE, U3Ja/IEHU OT KOJIEKTMBHA MHBECTHIIMOHHA CXEMa, 0 4Jl.
38, an. 1, 1. 5 SAKUCAIIKH;

r) oOnuranuu, ThPryBaHH Ha PETyJHMpaH Ia3ap B JAbp)KaBa WICHKA WM Jpyra
IbpXkaBa, crpana o Crnopasymenuero 3a OpraHusanusara 32 UKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHE, THPTOBUATA C KOUTO OOJUTAIMH € I0CTaThUHO JUKBHU/IHA;

1) aKkLUMW, ThPryBaHM Ha peryJMpaH Ia3zap B JbpXaBa WIEHKAa WIH Apyra
IbpXkaBa, crpaHa no Crnopasymenuero 3a Opranu3anusara 32 UKOHOMUUYECKO ChTPYIHUYECTBO
Y Pa3BUTHE, IIPY YCIIOBUE Y€ TE3U aKLIUU Ca BKIKOYECHH B NHIEKC, IOLIBPKAH OT TO3U I1a3ap.

@oHIBT MOXKE A CKIIOYBA PEro CHCNKH 3a NpojakOa Ha (UHAHCOBHM HHCTPYMEHTH C
YroBOpKa 32 00paTHOTO MM M3KyIlyBaHe OT cTpaHa Ha DoHJa Ha IIeHa U B CPOK, OIPEICIICHN
B JIoTOBOpa Mexay crpanute. [Ipu HacTpnBane Ha magexa GOHABT € [UIkKEH Jla pa3noiara ¢
JOCTaThYHO CPEJICTBA 32 M3ILIALIAHETO Ha CyMaTa, IOTOBOPEHa 32 00paTHOTO M3KYIyBaHEe Ha
(MHAHCOBUTE HHCTPYMEHTH.

HHeecmuuu0HHu ocpaHu4deHusl

1.YopaBnaBamoTo Apy>KeCTBO HE MOXKE J1a MHBECTHUpPA MOBEYE OT 5 Ha CTO OT aKTHBHUTE
Ha @oHJa B TPEXBHPISIEMU IIEHHU KHIDKA WIM B WHCTPYMEHTH Ha TApU4YHUS Ta3ap,
M3JaJeHU OT €IHO JINIIE.

2.Y1upaBisiBalloTo JApPYKECTBO HE MOXKe Ja HMHBecTHpa mnosede oT 20 Ha CTO OT
aktuBuTe Ha DOHAA BBB BIIOrOBE B €HO juie mo 4wi. 38, an. 1, 1. 6 ot 3AKNCIIIKI.

3.PuckoBara ekcrno3uiuss Ha DoHIa KM HacpeliHaTa CcTpaHa IO CHelKa C
JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ThPIYBaHU Ha M3BBHOOPCOBH Maszapu, HE MOXeE 1a
HaaxBBPJIA 10 HA CTO OT aKTUBHTE, KOTaTO HACPEIIHATA CTpaHa € KPeIUTHA HHCTUTYIIHS 110
. 38, an. 1, 1. 6 or 3AKUCAIIKH, a B ocTaHanuTe Cliy4au - S Ha CTO OT aKTUBHTE.

4. YmpaBnsBamoTo IpYXKECTBO MOXe Ja uHBecthpa 10 10 Ha CTO OT aKTUBUTE Ha
®doHJIa B IPEXBHPIIIEMH [IEHHU KHUXKA WJIM B MHCTPYMEHTH HA MTAPUIHHUS 1a3ap, U3AJACHA OT
€IHO JIMIIe, caMO TIPH YCIIOBUE, Ye 00IaTa CTOMHOCT Ha MHBECTUIIMUTE B JTUIaTa, BHB BCIKO
OT KOUTO TS MHBECTHPA IMOBEYE OT 5 HAa CTO OT CBOWTE aKTHBH, HE HajBHUmaBa 40 Ha CTO OT
aktuBuTe Ha ®oHga. OrpaHMYEHUETO MO MPEIXOAHOTO M3PEUEHUE HE Ce Mpuiara OTHOCHO
BJIOTOBETE B KPEJAUTHUTE WHCTUTYIIUH, BEPXY KOUTO C€ OCHINECTBSIBA MPYACHIIHAIICH HAI30p,
KaKTO U KbM CJETKUTE C U3BBHOOPCOBO THPryBaHU NEPUBATHU (PMHAHCOBU WHCTPYMEHTH C
Te3u HHCTUTYIHH. [Ipu u34umnciisBaHe Ha 00IaTa CTOMHOCT Ha aKTUBUTE IO H3PEUCHUE IIBPBO
HE CE€ B3eMarT MPEABHU/ MPEXBbPISIEMUTE [IECHHU KHIDKA U MHCTPYMEHTUTE Ha TApUYHUS T1a3ap
moT.6u7.

5. HezaBucumo ot orpanudeHusita mo T. 1 - 3, @oHABT HE MOXKe Ja KOMOWHHpa
WHBECTUIIMUTE B TPEXBBHPIISEMH IICHHM KHIDKA WJIM WHCTPYMEHTH Ha IAPUYHHS I1a3ap,
U3JIaZICHH OT €/IHO JIMIIe, BJIOTOBETE MPH TOBA JUIE, KAKTO M EKCHO3MIHMITa KbM CHIIOTO
JUIEe, BB3HUKHAJIA B pPE3yiTaT HA CIEIKH C HW3BBHOOPCOBO TBHPTyBaHH JICPUBATHBHU
(UHAHCOBH WHCTPYMEHTH, KOTATO B pe3yJTaT Ha TOBa KOMOWHUpaHE oOIIaTta CTOWHOCT Ha
TE3W WHBECTHUINH Il HaaBHIIH 20 HAa CTO OT aKTHBUTE MY .

6. YTIpaBnsBamIoTo JPYKECTBO MOKE Jla MHBECTHUpA J0 35 Ha CTO OT aKTHBUTE Ha
®doHJIa B MPEXBBPIISIEMHU [ICHHW KHIDKA M MHCTPYMEHTH HA MApUYHUS Ta3ap, W3JIaJCHH OT
€IHO JIMIIe, aKO I[CHHUTE KHIDKA M WHCTPYMEHTHUTE Ha MapU4yHUS Ta3ap ca U3JaJCHH WU
rapantTupanu ot PermyOmuka Benrapus, npyra nbpikaBa 4ieHKa, OT TEXHH MECTHH OpPTaHH, OT
TpeTa AbpiKaBa WM OT MyOJIMYHA MEXAyHAPOIHA OPTaHHU3AIMs, B KOSITO WICHYBa MIOHE €THA
JI'bpKaBa YIeHKA.
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7. @OHIBT MOXKE J]a MHBECTHPA 10 25 HA CTO OT aKTHBHUTE CH B MOKPHUTU OOJIHTAIUU.
O61ara CTOMHOCT Ha MHBECTUIIMUTE 110 U3PEUYCHUE MIBPBO, HAAXBHPJIALIU OTPAHUYEHUETO 110
T. 1 32 eKCno3ulUU KbM €AUH €MUTEHT, HE MOXKe Ja HaaXxBbpis 80 HAa CTO OT aKTUBHUTE Ha
KOJIEKTUBHATa UHBECTULIMOHHA cxeMa. [IpexBbpisieMuTe NEHHN KHUKAa U UHCTPYMEHTUTE Ha
MapuU4HUS na3ap 1o T. 6 ¥ 7 He ce B3eMart MpeABU/I 3a LIEJTUTE HAa OTPAaHUYCHHUETO 110 T. 4.

8. lHBeCTHIIMOHHHUTE OrpaHUYeHHs 1Mo T. 1 - 7 He morar na ObaaT KOMOWHUpAHH,
KOraTto B pe3yJiTaT Ha TOBa KOMOMHUpaHe o0IaTa cTOMHOCT Ha WHBecTUIIMUTE Ha DoHIA B
MPEXBbPISAEMHA LEHHU KHW)KAa WIM WHCTPYMEHTH Ha MapU4HMS [a3ap, U3JaJE€HU OT €IHO
JUIE, BJIOTOBETE MPHU TOBA JIUIE, KAKTO U EKCIO3MIMATA KbM CBIIOTO JIHUIE, Bb3HUKHANIA B
pe3ysTaT Ha CHIEJIKU C JepUBATUBHU (PUHAHCOBUM HMHCTPYMEHTH chriacHo T. 1 - 7, mie
HaIBUIIX 35 HA CTO OT akThBUTE Ha DoHA.

9. JlpyxecTtBaTa, BKJIIOUEHHM KbM €JIHa TIpyla 3a LEIUTEe Ha CbCTaBIHE Ha
KOHCONUANpPAaH (UHAHCOB OTYET CHIJACHO MPU3HATUTE CYCTOBOJHU CTaHIApTH, CE
pasriexaar Kato €JHO JIMLE [IPU IpUlaraHe Ha OrPAHUYEHUSTA 110 TPEAXOAHUTE TOUKH.

10. OOmara CTOMHOCT Ha WHBECTHIMHTE B LEHHH KHW)XXA WJIA HHCTPYMEHTH Ha
Napu4yHUs Ta3ap, €MUTHpPAHU OT €AHa TIpyna, He Moxe aa Haaxebpist 20 Ha cTO OT
CTOMHOCTTA Ha aKTUBUTE HA DOHJA.

11. Tlpu n3uncnsaBaHe Ha puckoBaTa excrozuuus Ha J[d kbM HacpeliHara cTpaHa, ce
M3I0JI3BA TMOJIOXKHTENTHATA TTa3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIYBaHUsS JICPUBATHUBEH
JIOTOBOP C Ta3u HacpenHa ctpana. [losunuure Ha /JI® B 1epuBaTUBHU MHCTPYMEHTH C €/IHA U
ChIlla HACpEI[HA CTpaHa Morar Ja Ob/1aT HeTUpaHu, ako Y Jl Moke J1a TapaHTHpa MPUJIaraHeTo
Ha CIIOpa3yMEHUsATa 3a HETUPaHE C HacpellHara cTpana ot uMmero Ha J|®. Hetupane moxe na
Ob/iec M3BBPIICHO CaMO Ha EKCHO3UIMM B M3BBHOOPCOBO THPryBaHU JI€PUBATUBHU
MHCTPYMEHTH C €/lHa M Chllla HacpemHa cTpaHa. He ce paspemiaBa HeTupaHe ¢ JApYyTH
€KCIO3UIIMU Ha KOJICKTUBHATA NHBECTUIIMOHHA CXE€Ma KbM ChI[aTa HACpeIllHa CTpaHa.

12. IIpu n3uucnsBaHe Ha puckoBaTta ekcrio3unus Ha JI® kbM HacpelrHaTa cTpaHa Y /[
B3eMa MpeABUJ OrpaHUYeHHsITa Mo T. 1 — 3 ako chiecTByBa oOe3nedyeHne. O0e3neyeHneTo
MO’Ke J1a ObJie OTpa3eHO MO HETHA CTOMHOCT, ako Y ]I Moke Ja rapaHTHpa MpHJIaraHeTo Ha
CIIOpa3yMEHUATA 32 HETUPAHE C Ta3W HaCpellHa cTpaHa oT umeTo Ha J[D.

13. V]I u3uucnsBa orpaHMYEHUATA 32 KOHILIEHTpalMs Ha eMuTeHTa no T. 1 - 10 BB3
OCHOBa Ha 0a30BaTa eKCIO3WIIMsA, BB3HUKHAJIA Ype3 U3IMOJI3BAHETO HAa JEPUBATUBHU
(hMHAHCOBH UHCTPYMEHTH CHIIIACHO METO/Ia HA TIOCTUTE 3abJKEHUS.

14. Ilpn n3uMcieHneTo Ha puckoBa ekcrno3uius Ha J[d kbM HacpeniHa cTpaHa IO
M3BBHOOPCOBO THPIryBaH JACPUBATHUBEH MHCTPYMEHT 1o 4i. 45, an. 4 u 5 or 3AKUCIIIKU,
V]I TpsbBa da BKJIIOYBA MPU H3YUCICHUATA BCSKA PUCKOBA EKCIIO3UIUS KbM HaCpelHa
CTpaHa 1Mo W3BHFHOOPCOBO THPI'YBaH JIEPUBATUBEH HHCTPYMEHT.

15. PuckoBara excnio3uuusi Ha JI®d KbM HacpellHa cTpaHa B pe3yiTaT Ha CHAEIKH C
M3BBHOOPCOBO THPryBaHU JIEPUBATUBHU WHCTPYMEHTH U TEXHUKH 32 €()EKTHBHO yIPABJICHHE
Ha MOpTQein ce BKIIOYBA NMPH W3YHCIABAHETO Ha nparosere no wi. 45 u 46 3AKUCIIIKN.
PuckoBe, CBbp3aHU ¢ U3MOI3BAHETO HA TEXHUKHU 32 €(PEKTUBHO yIpaBJIeHHE Ha MOpTdeiina
M3non3BaHeTo Ha perno CAENKU € CBbP3aHO C OMpPEACICHH PUCKOBE, KATO HapUMEpP PHUCK OT
HEU3IIbJIHEHHE HA 3aJbJDKEHHUETO HAa KOHTpareHta. B To3m ciywaii @oHABT MOXKE JAa
NPUCTBIIU KBM peaTn3upaHe Ha MOIYYeHOTO obe3meueHue. AKO 00€3MeueHUETO € IO
dbopmara Ha IIEHHHW KHH)XKA, CBINECTBYBAa PUCK MpojaxxdaTa My Ja JIOHECe IMO-MajKo OT
MPEIOCTABEeHUTE MAPUYHH CPEICTBA, HE3aBUCUMO JAJIA TIOPAJd HETOYHO 1IEHOO0pa3yBaHe Ha
o0e3nedeHneTo, HeOIAronpUATHA Ma3apHU JBYIKEHUS, BJIOIIABAaHE HA KPEAUTHHUS PEUTHHT Ha
EMUTCHTa Ha O00€3MeUeHUEeTO WIM HEIUKBHIHOCTTa Ha Iazapa, Ha KOWTO Ce€ ThpryBa
obe3neyeHneTo. CHOTBETHO, ako O0e3leueHrueTo € moja (opmara Ha MApUYHU CPENCTBA,
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CBIIECTBYBA PUCK TE J1a ca HEJOCTAaThYHM 3a 3aKylyBaHE Ha ChUIMS OpOod IIEHHHW KHUXKa,
KOMTO ca Owin mpenocraBeHM no cnenkara. OT Japyra cTpaHa, pPEeMHBECTHPAHETO Ha
MOJIYYEHOTO MapUYHO 00e3IeueHHe, MOTYUYSHO TI0 PETIO CIECNIKH, BKIIOYBA PUCKOBE, CBBP3aHU
C BUJA Ha HAIpaBEHUTE MHBECTHIIMU, U PUCKA, Y€ CTOMHOCTTA Ha MAPUYHO OOe3NeyeHHe
MOJK€E J1a CIIaJHE M0/l cyMaTa, IbJKMMa Ha KOHTPareHTa.

Benuku aktuBy, noiydenu ot [P B pe3ynraT Ha M3IOJ3BaHE HA TEXHUKU 32 €(EKTUBHO
yhnpaBiieHue Ha moprdeiina, ce pasriiexnaT KaTo 00e3leyeHne U OTTOBapsT Ha KPUTEPUHUTE
noT. 15.1.

15.1. B cmyuaute, xorato 3a JI® ce U3BBPIIBAT CAEIKH C U3BBHOOPCOBU (PMHAHCOBH
JIepUBaTH M C€ U3I0J3BaT TEXHUKU 3a €(QEKTHUBHO YINpaBlIeHUE Ha MOpTdeilna, BCIKO
o0Oe3neueHne, M3MO0JI3BAHO 3a HAMaJIBAaHE HA pPHUCKOBATa EKCIIO3UMLUSA KbM HacpeliHaTa
CTpaHa, [0 BCSIKO BpeMe OTroBapsl Ha CIEeHUTE KpUTEPUH, KaKTo ca ornpeneneHu B Hacokure
3a KOMIIETEHTHUTE OpraHu U ApyxkecTtBaTa, yrnpasisasamuy [TKHUIIIK:

15.1.1. TUKBHIHOCT - BCAKO 0Oe3neueHue, KOeTO He € MOIy4YEeHO B IapUUHU CPECTBA,
clelBa Ja MMa BHMCOKAa JIMKBUJIHOCT W Ja C€ ThpryBa Ha peryjlvpaH Masap Wi B
MHOI'OCTpaHHa CHUCTEMA 3a ThPrOBUS C IIPO3pPAuHO OIpeJeNIIHE HA LIEHUTE, TaKa ye Ja MOXe
na Obae mpomaneHo Obp30 Ha IeHa, ONMM3Ka 70 OCTOMHOCTSBAHETO MpPEIH TMpojaxoara;
MOJTy4eHOTO o0e3MeyeHue ciae/iBa Ja OTroBaps Ha u3uckBanusara Ha wi. 49 3JIKMCAIIKU;

15.1.2. oneHsiBaHe - MOJYyYEHOTO OOE3TeUeHUE Ciie/[Ba a Ob/Ie OICHIBAHO HAW-MAaIKO
€/IMH ITbT HA JIEH U aKTUBH, IIOKA3Ballld IOJsIMa U3MEHYMBOCT Ha IIeHaTa, HE Clie/iBa Jla ce
pUeMar KaTo 0Oe3leueHUEe, OCBEH aKO HE ca MNPEABUACHHU JIOCTAThYHO KOHCEPBAaTHUBHU
paBHMIIA HA €BEHTYaJIHU 3aryou;

15.1.3. Ka4ecTBO Ha EMHUTCHTA - IOJIyYCHOTO OOE3IECUYCHHE CJIe/[BA J1a € C BHUCOKO
Ka4yeCTBO;

15.1.4. xopenauus - o0O€3MEYEHHETO, IMOJYYEHO OT KOJIEKTHBHATa HWHBECTULIMOHHA
cxema, cienBa a ObAe U3JaJeHO OT CyOeKT, KOWTO € HE3aBUCUM OT KOHTPareHTa U OT KOWTO
Ce 0YaKBa Jla He MPOSIBU CUIJIHA 3aBUCHUMOCT OT PE3YyJITaTUTE OT JeMHOCTTA Ha KOHTPAareHTa;

15.1.5. nuBepcudukauus Ha o00e3ne4eHHeTro - oO0e3MeUeHUeTo cieaBa JAa Obae
JTUBEpCU(HUIMPAHO 10 OTHOLIEHHWE Ha Jbp)KaBH, MMa3apyd U eMUTEHTH, KaTO PUCKBT 3a JaJeH
eMUTeHT He HanaxBbpisd 20% OT HeTHaTa CTOMHOCT Ha AaKTHBUTE Ha KOJEKTHUBHATa
MHBECTUIIMOHHA CXEMa;

15.1.6. puckoBeTe, CBbp3aHU C YIPABICHUETO Ha OOE3MEUECHUETO - TE3U PHUCKOBE
cilefBa Ja ca MIACHTU(UIUpPAHU, YIPaBISBAaHM M CMEKYEHHU IIOCPEJICTBOM IIpoleca 3a
yIpaBleHUE HA PUCKa;

15.1.7. npu npexBbpIIsIHE HA JsUT TOJy4YEeHOTO oOe3NneueHne ce Ibpku oT Jleno3uraps
Ha [|D;

15.1.8. J1® Moke Aa NPUCTBIU KbM U3ITBJIHEHHE BbPXY MOIYYEHOTO 00e3MeYeHue mo
BCSKO Bpeme 0e3 [M030BaBaHe Ha HacpelllHaTa cTpaHa Wiu 0JJ00peHHe OT Hes;

15.1.9. nemapuuHOTO OOE3MEUEHNE HE MOXKeE J]a C€ MPOJIaBa, PEMHBECTHPA HITU 3aJ1ara;

15.1.10. mapuuHOTO 0OE3MEUEHUE MOXKE CaMo J1a ObJie:

a) BJIOXKEHO Ha JIeTOo3MT B Juie 1o wi. 38, ai. 1, T. 6 3SAKUCIIIKH,

0) MHBECTUPAHO BHB BUCOKOKAYECTBEHH IbPKABHU IICHHU KHUKA;

B) M3IIOJI3BAHO 32 LIEJMTE HAa OOpaTHU pemo CHCNKH, NMPH YCIOBUE Y€ CHENKHUTE ca C
KpEAUTHU UHCTUTYIIMH, KOUTO ca 00EKT Ha mpyaeHuuaneH Haazop, u ye [IKUIILK moxe mo
BCSIKO BpeMe Jia M0JIy4r 00paTHO MbJIHATA MTapUyUHa CyMa 3a€HO C JIBbJDKUMUTE JIMXBU;

') MHBECTUPAHO B KPAaTKOCPOUYHU (POHJIOBE HA MAPUUHUS Ta3ap.

15.2. Tlapuunoto ob6e3neuenue mo 1. 15.1, 15.1.10. ce uHBecTHpa, KaToO Ce Cra3BaT
INPUHIUINTE 32 TUBEpCUUKALUS, TPUIOKUMH KbM HETAPUIHOTO 00€3NeUeHHE.
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15.3. J1® moxe ma HaaBUIIM orpanndeHunero mo 1. 15.1, 15.1.5., ako oGe3nedeHnero e
B Pa3IMYHU MPEXBHPIUMHU LIEHHU KHUXKA U UHCTPYMEHTH Ha MapUYHUS Ta3ap, U3JaJCHU OT
HAKoe OoT jumara mo wi. 38, am. 1, 1. 9, Oykea "a" 3JIKMCHIIKUW mnpu cna3Bane Ha
n3ruckBanuaTa no wi. 47, an. 4 3JIKWUCIIIKN.

15.4. B cayuaure no 1. 3 D ompenenst Abp)KaBUTE UWIEHKH, PETMOHAIHUTE WIIH
MECTHUTE OpraHu WIM NyOJIMYHUTE MEXKIYHAPOJHU OpraHu3allid, EMUTHUpPALUd WU
rapaHTUPAIY IEHHU KHIKA, KOUTO T€ MOTaT Jia MpueMar KaTo o0e3NeyeHre, KOeTO MOXKe Ja
HaaxBepig 20 Ha CTO OT HETHAaTa CTOMHOCT HAa AaKTUBUTE M, KAaTo OIOBECTABA TOBA
00CTOSTEIICTBO B CBOSI IIPOCIIEKT.

15.5. Axo J® momyuaBa obesneueHue 3a He mo-Majiko oT 30 Ha CTO OT CBOHUTE
aktuBu, Y]| ce 3amgpmkaBa Ja pa3paboTH W Ipuiara MOJUTHKA, KOSTO Ja TapaHTupa
U3BBPIIBAHE HA CTPEC-TECTOBETE MIPH HOPMAIIHU U TIPU U3BBHPEAHU YCIOBUS HA JIUKBUIHOCT,
Taka 4Ye Ja ce naane Bb3MOokHOCT Ha JID 1ga ouleHu JUKBUIOHUS PHUCK, CBBpP3aH C
obe3neuenuero. [lonutukara 3a cTpec-TecToBeTEe Ha JUKBHUIHOCTTAa ChAbpXKA Hail-Malko
CJICTHUTE €JIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHAJIMW3 Ha CIICHAPUN 3a CTPEC-TECT, BKIIIOUUTEITHO
KanuOpupane, cepTuGHUIMpPaHe U aHAIN3 HA YyBCTBUTEIIHOCTTA,;

15.5.2. emnupuueH MOIXOJ KbM OILIEHKAaTa Ha BB3JACHCTBUETO, BKIIOYUTEIIHO
OEKTeCTOBE Ha OIICHKUTE HA JIMKBHUIHUS PUCK;

15.5.3. yectrota Ha oTyuTaHe U Tmpar (MparoBe) Ha JAOMYCTUMOCT Ha
OrpaHUYEHHUETO/3aryoara;

15.5.4. Mepku 3a HamansBaHe Ha 3ary0ara, BKIIOYUTEIHO IOJHMTHKA 34
MpEeABUKIAHE HA €BEHTYAJIHU 3aryOu M 3alllUTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmpapnsBamioro APYKECTBO BBHBEXAA SICHA TMOJUTHKA 3a MpPEIBUKIAAHE Ha
€BEHTyaJIHU 3aryom, choOpa3eHa C BCEKM BUJI aKTHBH, MOJIy4eHH KaTto obOesmedenue. [lpu
pa3paboTBaHEe Ha TMOJMTHKATA 32 MPEBIKIAHE HA €BEHTYyaJHU 3ary0u ce B3UMAaT MPEBUJL
XapaKTePUCTUKUTE Ha aKTUBUTE, KATO KPEIUTHO CHhCTOSHUE WM MU3MEHUYMBOCT HA LIEHUTE U
pesyaTatute oT crtpec-tectoBeTe. [lomuTukara ce opopms B caMOCTOATENEH JOKYMEHT U
000CHOBaBa BCSIKO pEIICHHME 3a MPEABIDKIAHE HAa KOHKPETHA €BEHTyal Ha 3aryba Wi 3a
HETpeABMKIaHEe Ha TaKaBa M0 OTHOIIICHUE Ha /1aJIeH BUJl aKTHBH.

15.7. YnpaBisBamoTo APYKEeCTBO BbBEXk/1a MOJUTHKA 32 00€3MeYeHHE U TIOTUTHKA 3a
pEVHBECTHpPaHE Ha MMAPUYHO 00€3MeYCHHE.

16. YropansiBaIo Ipy>KecTBO, IEHCTBAIIO 32 CMETKA Ha BCUUKH YIIPABJISIBAHH OT HETO
dboHIOBE WM APYTH MPEANPUATHS 32 KOJIEKTUBHO MHBECTHpPAHE, HE MOXE Ja MpHaI00uBa
aKlMM C MpaBO Ha IJac, KOUTO OWXa My MO3BOJIMIHU Ja YINPaKHSBA 3HAUUTEITHO BIUSHUE
BBPXY YNPaBICHUETO HA EMUTEHT. 3HAUUTEITHO BIUSHHUE 10 CMHUCHJIa HA U3PEUYCHHE ITHPBO €
HAIWIIE B CIAy4yauTe Ha MPSKO WM HENpsKo mpurTexaBaHe Ha 20 Ha CTO WJIM TOBEYE OT
rJ1acoBeTe B 0OMIOTO ChOpaHUWe HA EMHUTEHT, ONpEeeH! ChritacHO Wi. 145 u 146 ot 3akoHa
3a MyOIWYHOTO MpeAiaraHe Ha [IEHHU KHIDKA.

JloroBopHHAT GOHJT CHITIO TaKa, HE MOXeE J1a MPUI00UBa TIOBEYE OT:

16.1. gecer Ha cTO OT akUUTE O€3 MPABO HA TJIAC, U3AACHU OT IHO JIHIIE;

16.2. necer Ha CTO OT OOJIMTAllUUTE WX JIPYTH TBJITOBU LIEHHW KHWXKA, U3MIaJICHU OT
€IHO JIULIE;

16.3. nBazmeceT M MET Ha CTO OT ISUIOBETE HA €1HA U ChIla KOJIEKTUBHA HHBECTUIIMOHHA
CXeMa WM Jpyro TMpeAnpusTHE 3a KOJEKTHMBHO WMHBECTHpaHE, KOETO OTroBaps Ha
M3uCKBaHuATa Ha wi. 4, an. 1 ot 3AKMUCIIIKH;

16.4. necer Ha CTO OT UHCTPYMEHTHUTE HA IAPUYHMS M1a3ap, U3JaJAE€HU OT €IHO JIMILIE.

17. Orpannuenusita mo T. 16, 16.2., 16.3. u 16.4. He ce npuaraT, KOraTo B MOMEHTa Ha
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npuao0MBaHe HA TOCOYCHHWTE HHCTPYMEHTH YmpamisBamoro J[pykecTBo, AeiicTBamio 3a
cmetrka Ha DoHJa, HE MOXKE Ja M34YMCIM OpyTHAaTa cymMa Ha JBJITOBUTE LIEHHU KHMKA, Ha
MHCTPYMEHTUTE HA MapU4HMs [1a3ap WIA HETHaTa CTOMHOCT Ha EMUTHUPAHUTE LIECHHU KHMXKA.
3a MOMEHT Ha NpUA0O0MBaHE CE CUNUTA JlaTaTa Ha CEThIMEHT.

18. VmpasnsBamoro [pyxecTBo MOXke Ja MHBecTUpa He moedye oT 10 Ha cro oT
aktuBuTe Ha DOHMA ASUIOBE HA €HA U ChIA KOJEKTHBHA NHBECTUIMOHHA CXE€Ma WIH APYTO
NpeAnpUsTHE 3a KOJEKTUBHO HMHBecTHUpaHe mo wi. 38, am. 1, 1. 5 or 3AKUCIAIIKU,
HE3aBHCHMO JIaJIi € ChC CEIAJIMILE B AbP)KaBa WICHKA WU HE.

19. O6musAT pa3Mep Ha MHBECTULMHUTE B JSJIOBE HA NPEANPUATHS 32 KOJEKTHUBHO
WHBECTUPAHE, PA3JINYHU OT KOJIEKTHBHA MHBECTULMOHHA CXEMa, HE MOKe Aa Hajasumasa 10
Ha CTO OT akTuBUTE HAa DOHAA.

20. IIpu cxnrouBaHe Ha PEIO CIEJIKHU, pUCKOBaTa eKCro3uiusa Ha POHIa KbM BCSKa
OTJIeJIHA HacpellHa CTpaHa HE MOXe Ja HaaxBbpis 10 Ha CTO OT aKTUBUTE MYy, KOIaro
HacpeuHara ctpana e 6anka no wi. 38, an. 1, 1. 6 3JKUCAIIKHY u 5 Ha cTO OT aKTUBUTE B
OCTaHAJINUTE CIIy4aH.

21. OrpanndeHusTa 0 TO3M pas3zell He ce Mpuilarar, KOrato ce yInpaKHsBaT IpaBa Ha
3anMcBaHe, MPOU3THYAIIM OT MPEXBbPISIEMH IIEHHU KHUXKA U MHCTPYMEHTH Ha NapUYHUS
nasap, KOUTO ca 4acT OT akTuBUTe Ha DoHAa.

22. B cnywaute u nipu ycinoBusara, npeasuaeHu B [IpaBunata Ha @oHaa U chriiacHO uil.
50, an. 2 u 3 3JKNUCAIIKH Hsikou OT OrpaHUYE€HUSTA 110 MPEIXOAHUTE TOYKHA MOTaT Jia HE Ce
npuiarar 10 6 Mecela OT MoJly4aBaHe Ha Pa3pellieHUueTo 32 OPraHU3MpaHe U YIpaBJIeHHUE Ha
@doHza, KakTo M B cioy4yail Ha mpeoOpasyBaHe, B koero DOHIBT ydacTBa KaTo IpueMmalia
KOJIEKTMBHA MHBECTULIMOHHA CXeMa, 3a KosATO Komucusta € KOMIETeHTEH OpraH — 1o 6
Mecella OT JlaTaTa Ha BIIMCBAHE HA CIMBAHETO WUJIU BIIMBAHETO B CHOTBETHUS PETHCTBD.

23. Ilpu HapylieHHe Ha WHBECTULIMOHHMTE OrpaHMYeHHss 1o [7aBa mecra oT
3AKNCIITKHY o mpuurHM W3BBH KOHTPOJIa Ha Y TIPaBIsABaIIoTo JpyKecTBO UK B pe3yiTaT
Ha yNpaXHsABAHE IIpaBa Ha 3alliCBaHe, Y IPaBsABalioTo JpyKecTBO IPHUOPUTETHO, HO HE I10-
KbCHO OT IIECT Mecela OT Bb3HUKBAHE Ha HApPYIIEHHETO, 4Ype3 CAENKH 3a Mpojaaxkda
npuBEXJa akTUBUTE Ha POHJA B CHOTBETCTBUE C WHBECTUIMOHHUTE OIPAaHUYEHMS, KAaTO
OTUYUTA UHTEPECUTE HA MPUTEKATEIUTE HA JSIIOBE.

B cinyuante mo T. 23 VYmnpasnsBamoro J[pykecTBO € UIBXHO B 7-IHEBEH CPOK OT
U3BbpIIBaHE Ha HapylleHueTo aa ysenomu Komucusra 3a gunancos Hanzop (,KOH”), karo
npeocTaBy MH(OpMAIHs 3a MPUYUHHUTE 32 BH3HUKBAHETO MYy M 3a MpPEANpUETHTE MEPKHU 3a
oTcTpaHsBaHeTo My. MHdopmauus 3a mpeanpueTuTe MEpKU MO HU3PEUEHHE IBPBO HE Ce
IIPEJICTaBs, AKO HapYLIEHUETO € OTCTPAHEHO JI0 NPEICTaBIHE HA YBEJOMIIEHHUETO.

CpBeThT Ha JUPEKTOPUTE HA YMPABIABAIIOTO IPYXKECTBO YCTAHOBSABA BBTPEIIHO PUCKOBU
OTPaHUYMUTEIHU [TPAroBe , KOUTO:

1. 3a puckoBute U ymepeHo- puckosute JI® ca Ha HUBO 95% OT orpaHuveHHUATa 110
TO3H UJIEH;

2. 3a KOHCEpBaTMBHUTE M yMepeHO KoHcepBatuBHuUTe JId ca Ha HMBO 97% oT
OTpaHMYEHUATA MO TO3U 4jeH. Bcsiko mpemMuHaBaHe Ha Te3HM MparoBe ce JOKYMEHTHpa OT
3B€HO ,,YIpaBlleHHE Ha pucka“ M ce Jokinagsa Ha CbBETBT Ha JAUPEKTOPUTE Ha
VYpaBnsBaioTo Apy>KeCTBO 3a NpeapUeMaHe Ha KOpUTHpaIIy JeHCTBUS.

H3uckeanus kom akmueume, 6 Koumo Donovm UHeecmupa

1. [IpexBbpasieMuTe IIEHHU KHIKA, B KOUTO MOXKe J1a nHBecTHpa JloroBopHusat ®oup, TpsOBa
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J1a OTrOBapsT HA CIEIHUTE YCIOBUSL:

1.1 motenumanuute 3aryou, kouro oHa MOXKe Jja MOHECe OT MPUTEKABAHETO UM, Ca
OTrpaHMYEHHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

1.2. nukBMIHOCTTa MM He 3acAra crnocoOHoctra Ha PoHJa 1O UCKaHE Ha
NPUTEKATEINTE HA JAII0OBE 1a U3KYIyBa 00paTHO JSJIOBETE CH;

1.3. umaT Hage)XXIHa OLICHKA:

a) IEHHUTE KHUXa, JIOIyCHAaTH IO WM ThPryBaHHU Ha peryjiMpas nasap no ui. 38,
an. 1, . 1 - 4 3IKUCAIIKH, umaTt TOYHU, HAACKIHU U PEIOBHO YCTAHOBABAHU II€HU, KOUTO
ca IIpeI0CTaBeHH OT Ma3apa WM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMH 32 OIICHSIBAHE;

0) nenauTe kHka mo wi. 38, an. 2 3AKUCAIIKM umat nmepuoaudyHa OIICHKA,
U3BBPIICHA Bb3 OCHOBAa Ha MH(OpMAIMs, MPEAOCTaBeHA OT €MHTEHTa, WM Bb3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO MPOYYBaHE;

1.4. 3a TAX € HAJIMIIE TOAXO 1A HH(POPMAITHS:

a) 3a LIEHHUTE KHUXa, TOMyCHATH JI0 WM ThPTyBaHU Ha PETyJIHUpaH mas3ap mo 4i.
38, am. 1, 1. 1 - 4 3AKUCIIIKH, ce mpenocTaBsi peIoBHO TOYHA U MOApOOHA MHPOPMALUS
KbM I1a3apa 3a [IEHHATa KHUTa UK KOTaTo € MPUJIOKUMO, 3a opTdeiisa Ha IieHHATa KHUTa;

0) 3a nenHute kHwka no wi. 38, an. 2 3AKUCHIIKU ce mpenoctaBst peaoBHO
TouHa uHpopMarus 10 QoH/a 3a [IEeHHAaTa KHUTa WIIK KOTraTo € MPUIOKUMO, 3a TopTdeiina Ha
[IEHHATa KHUTQ;

1.5. ca cBOOOIHO MPEXBBPISEMHU;

1.6. TIXHOTO TpUIOOMBAHE CHOTBETCTBA HA WHBECTUIIMOHHUTE TIEJIIA W/WJH
WHBECTHUIIMOHHATA MOJIUTHKA Ha DOHJIA;

1.7. puckbT, CBBbp3aH C THAX, € a/IEKBaTHO yCTaHOBeH B lIpaBuiara 3a ynpaBieHHE Ha
pucka Ha DoHpa.

2. Caura ce, ue nennure kumxa mo wi. 38, an. 1, 1. 1 - 3 3AKUCHIIKUA otroBapsT Ha
u3uckBanusaTa 1o T. 1.2. u 1.5., ako @oHABT HE pa3nosiaraT ¢ UHPOPMAIIUS, KOSTO Ja JOBEIEC
JI0 IpYT U3BOJ.

3. 3a npexBbpisiemu 1ieHHU KHMKA o wi. 38 3AKUCAIIKU ce cuntat u akiuuTe/as1o0BeTe
Ha MHBECTUIIMOHHO JIPYKECTBO, IOTOBOPEH (DOH]I WIIH JSI0B TPHCT OT 3aTBOPEH THI, aKO:

3.1. oTroBapsT Ha yciaoBusATano T. 1 u 2;

3.2. WHBECTUIIMOHHUTE JPY>KECTBAa M JSUIOBUTE TPHCTOBE ca OOEKT Ha MpaBWia 3a
KOPIOPATUBHO YIpaBJICHUE, MPUIOKHUMH KbM JPYXKECTBaTa, a JOTOBOpPHUTE (OHIOBE ca
MpeJAMET Ha IpaBujia 32 KOPIOPATUBHO YIPABICHHE, €KBUBAJICHTHH Ha TE3W, MPUIIOKUMHU
KBbM JIPY’KECTBaTa,

3.3. ApyXecTBOTO, KOETO YMpaBisBa JOTOBOPHUS (DOHA, CHOTBETHO IPYKECTBOTO,
KOETO YIpaBisiBa aKTUBUTE HA WHBECTHUIIMOHHOTO JPY>KECTBO M JSJIOBHS TPHCT, aKO MMa
TaKoBa, € MPeAMET Ha HAI[MOHAJIHA PETyJalus ¢ el 3alluTa HA UHBECTUTOPUTE.

4. 3a npexBbpasiemu mneHHU kHWka mo wi. 38 3AKUCAIIKU ce cuutar m puHaHCOBUTE
WHCTPYMEHTH, KOUTO OTrOBapsT HA yCJIOBHSTA MO an. | U 2 U ca rapaHTUpPaHU OT WJIM ca
CBBP3aHH C MPEJCTABIHETO HA JPYTH aKTUBHU, KOUTO MOXKE J]a Ca Pa3IM4IHH OT TE3H MO 4. 38,
an. 1 or 3AKMCIIIKM. Korato neHHUTE KHMXa MO MPEIXOJHOTO HU3PEYEHHUE ChIbPIKAT
BHEJIPEH JIEPUBATUBEH MHCTPYMEHT, 10 OTHOIICHHE HA BHEAPEHUS JICPUBATUBEH HHCTPYMEHT
ce npunara 4i. 40-43 3KUCAIIKN.

4a. Korato ympaBmisiBaio JApy>KeCTBO 3a CMETKA Ha yrpaBisiBaHus OT Hero MoH/ M3BBPIIBA
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTHPA B JPYTH JACPUBATUBHU (UHAHCOBU MHCTPYMEHTH C
NOJI0OHM XapaKTEPUCTHUKH, MO OTHOLIEHHE Ha TEe3U aKTHUBU OT mnopTdeitna Ha PoHnma ce
npunarat wi. 45 — 49 3IKMCATIKU.

5. VHCTpyMeHTH Ha TapuyHUs Tazap Mo cMuchiaa Ha § 1, T. 6 OT HOMBIHUTEIHUTE
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pasnopenou Ha 3/IKMCIIKU ca uHCTpyMEHTH, KOUTO ca:

5.1. ¢uHAHCOBU UHCTPYMEHTH, JOIYCHATH A0 THPrOBUS WM ThPryBaHU Ha PEryjIvpaH
nasap 1o cmuchia Ha wi. 38, an. 1, 1. 1 — 3 3JKUCHIIKH;

5.2. uHaHCOBU UHCTPYMEHTH, KOUTO HE Ca JOMYyCHATU J0 ThPrOBHSI.

WNHcTpyMeHTUTE Ha apuUyuHUs [1a3ap, B KOUTO MOXe /1a nHBectupa GOHABT, ce CUUTAT
3a oOWYailHO TBpPryBaHM Ha MapUYHUS Ma3ap, aKO OTroBapsAT Ha €JHO OT CJEIHUTE
M3HUCKBaHUS:

1. umaT nmazex npu eMUTUpaHeTo A0 397 AHU BKIL.;

2. ©UMaT OCTaTh4Y€H CPOK J0 majexa a0 397 qHu BKIL;

3. moxanexaTr Ha peJOBHU KOPEKIMH Ha JTOXOJHOCTTA NPHU YCIOBUATA HA NAPUYHMS
nasap rnoHe Ha Bceku 397 nuu;

4. PUCKOBUST UM NpoQui, BKJI. MO OTHOIIEHHWE HA KPEAUTHHUS UM PHUCK M PHCKa,
CBBbp3aH C JIMXBEHHs TIPOLEHT, CHOTBETCTBA HAa pPHUCKOBHA mnpodun Ha QUHAHCOBU
WHCTPYMEHTH C MMaJieXk 10 T. | ¥ 2 uiK ¢ KOpEeKIUHU Ha TOXOJHOCTTA 110 T. 3.

6. UHCTpyMeHTUTE Ha Mapu4HUsS [1a3ap, B KOUTO MoXe J1a uHBectupa POHABT, ca JIMKBUAHU
WHCTPYMEHTH Ha MapU4HUA [a3ap, KOUTO Morar Aa ObAaT NMpodajeHH MPU OTrpaHUYEHU
pa3xou M B aJ€KBATHO KpaThbK BPEMEBH IE€PHOJ MPEABUI 3aJbIKEHUETO Ha JloroBopHus
@DoH/JI 0 UCKaHEe Ha MPUTEKATEIUTE Ha JSUIOBE J1a U3KYIyBa OOPAaTHO ASIIOBETE CH.

7. IHCTpYMEHTHUTE Ha NMapu4HUs I1a3ap, B KOUTO MOKe 1a uHBectupa Jloropopaust Ponnu, ca
CbhC CTOMHOCT, KOSITO MOXeE Ja ObJe TOYHO OIpejaesieHa MO BCSKO BpeMe, ako 3a TIX ca
HaJIMIIE TOYHU U HAJEXKJHU CUCTEMH 3a OLIEHKA, KOUTO OTTOBapsT Ha U3UCKBAaHUATA IO YJI.
13, am. 2, 1.1 u 2 ot Hapen6a Ne 44.

8. CumTa ce, ye UHCTPYMEHTUTE Ha apuuHus naszap mo 4i. 38, ain. 1, 1. 1 - 3 3AKUCIIIKU
OTroBapsT Ha M3MCcKBaHuATa 1o wi. 13, an. 1 u 2 or Hapenba Ne 44, ako PoHAbT He
pasmnosnara ¢ nuHdopmalus, KosTo Ja 10BeAE 10 JPYT U3BOIL.

9. UncTpymenTuTe Ha mapuuHus masap mo ui. 38, an. 1, 1. 9 3AKUCIIIKU, xouto ca
pa3IMyHu OT TE€3HW, THPIYBaHM HA PETYJIMpPAH Ma3ap, HO YMUIATO €MHUCHUS WIIM €MUTEHT ca
peryiupaHu 3a LeJUTe Ha 3alliTa Ha UHBECTUTOPUTE U CIIECTSBAHUATA, TPAOBa 1a OTrOBapAT
Ha CICIHUTE yCIIOBU:

9.1. oTroBapsT Ha MOHE €HO OT W3MCKBaHUATA Mo ui. 12, an. 1 or Hapenba Ne 44 u na
BCUYKM M3MCKBaHus 1o 4i.13, an.1-3 ot HapenOa Ne 44;

9.2. cBOOOHO MPEXBBPIIAEMHU ca U 32 TAX Ja € HaIWYHA NOAXojslia MHpopMaius,
BKIIIOUMTENHO WH(pOpMalus, HeoOXoauMma 3a H3BBpIIBAHE HaA IMOAXOJAINA OIEHKa Ha
KPEJIUTHUTE PUCKOBE, CBbP3aHU C UHBECTUIIMUTE B TSIX, B3€MalKH MPEABU U3UCKBAHUSITA TI0
ui.14,an.2-4 ot Hapen6a Ne 44.

10. 3a wHCTpyMeHTHMTE Ha mapuyHusa mazap mo wi 38, am 1, T. 9, Oykeu "6" u '"r"
3AKUCAIIKY, 3a uHCTpyMEHTHTE Ha MapU4HUs nazap mo wi. 38, an. 1, T. 9, Oyksa "a"
3AKNUCIIIKW, kouTo ca eMUTHpaHH OT PETHMOHATHU WJIM MECTHH OpraHu B PemyOmuka
boearapus wnm apyra appikaBa YieHKa WM OT MyONWYHA MEXKIYHapoJgHA OpraHu3aIlvs, B
KOSITO WIEHyBa IMOHE €]lHA Jbp)KaBa WIEHKa, HO KOMUTO HE ca TapaHTHpPaHU OT AbprKaBa
YlIeHKa, KaKTO U B CIy4yauTe Ha (enepanHa qppkaBa, KOATO € Ibp)KaBa YJeHKa - OT €IUH OT
yiIeHoBeTe Ha (pelepanHaTa IbpKaBa, € HaUIE MOAXoAsara HHpopMalus 0 CMUCHJIAa Ha
an. 9, ako ca cra3eHH U3NcKBaHusATa Ha wi. 14, an. 2,1.1-4 ot Hapenba Ne 44.

11. 3a uHCTpYMEHTHUTE Ha MapuyHus nazap no wi. 38, an. 1, 1. 9, Oyksa "B" 3AKUCAIIKU e
HAJINIIE TTOAXOAIIaTa HH(OPMAIIKS IO CMUCHIA Ha T. 9, aKo ca Cra3eHu U3MCKBAHUSTA HA YJI.
14, an. 3,1.1-3 ot Hapenba Ne 44.

12. 3a MHCTpYMEHTUTE Ha MapuyHUs nazap mo wi. 38, an. 1, T. 9, 6yksa "a" 3[JKMC/IIKUY,
paznuyHu oT u30poenute B Wi. 14, an. 2 ot Hapenda Ne 44 u u3znanenute ot EBponeiickara
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neHTpanHa Oanka, ot bearapckara HapogHa OaHKa WM OT LEHTpaiHa OaHKa Ha Apyra
J’bp>KaBa 4YJIeHKa, MOJAXoAsmaTa mHpopMmanus o cMmuchla Ha T. 9.2. e uHdopmanus 3a
eMHCHATA WM IporpaMara 3a eMUTUPaHE WM 33 IOPUAMYECKOTO U (PUHAHCOBOTO CHCTOSIHHUE
Ha EMUTEHTA Npead EMUTUPAHETO HAa MHCTPYMEHTA OT MapUyHUsI Mazap.

13. JIumero mo wi. 38, an. 1, 1. 9, 6yksa "B" 3AKNC/IIIKH, koeTo € 00eKT u cria3pa mpaBua,
IPUETH OT ChOTBETHHUSI KOMIIETEHTEH OpraH, KOUTO Ca IOHE TOJIKOBA CTPOTH, KOJKOTO ca
M3MCKBAaHUATA, ONPEACICHH OT MPaBoTO Ha EBponeiickust cbio3, TpsOBa /1a € eMUTEHT, KOUTO
e 00eKT Ha U cra3Ba IpaBUjIaTa 3a NPyAECHLIHUAIEH HaA30p, KAKTO M KOMTO OTroBaps Ha €IHO
oT ycnoBusTa Ha wi.15, or Hapenba Ne 44.

14. bankoBarta JIMHUSA 32 OCUTYpsBaHE HA JMKBUAHOCT € OAHKOBO YJECHEHUE, OCUTYPEHO OT
WHCTUTYIUS, KOSTO W3MBIHSABA W3HMCKBaHWsATa mo wi 38, am. 1, 1. 9, OykBa ,B
SAKUCAIIKH.

15. lepuBatuBHUTE (DPMHAHCOBH MHCTpYMeHTH 1o wi. 38, an. 1, 1. 7 u 1.8 3AKUCAIIKU ca
JUKBUJIHYU, aKO OTTOBapsT Ha ycnoBusaTa mo wi. 17, an. 1 or Hapen6a Ne 44. U3BbHOOpCOBUTE
JI€pUBATUBHU MHCTPYMEHTH CJI€/IBA J1a OTTOBApST M Ha U3MCKBaHMsTA 1o wi. 38, an. 1, 1. 8 0.
“0“u 0. “p“ 3IKMCAIIKHU.

16. JlepuBaTuBHUTE (UHAHCOBH WHCTpyMeHTH mo wi. 38, am. 1, 1. 7 m 8 3AKUCIIIKA
cilefiBa Jla BKJIFOYBAT MHCTPYMEHTH, KOUTO OTroBapsAT Ha Kpurepuurte mo wi. 18, am. 1 ot
Hapen6a Ne 44.

17. CrpaBeaniuBaTa CTOMHOCT Ha JI€pUBATUBHUTE (DUHAHCOBU MHCTPYMEHTH Mo wi. 38, ai. 1,
T. 8, 6ykBa "B" 3[AKNCIIIKU e nenara, 3a KOSITO aKTUBUTE MOTaT Ja ObJAT pa3MEHEHH, a
3aJbJDKEHUSATA MO TSAX - IOraceHu Mexay 1o0pe MH(POPMUpPAHM M H3paswiU ChIJIacue
HECBBP3aHU CTPaHU B CIEIIKA.

18. HanexxgHata u moJyuiekalla Ha NpOBEpKa OLEHKAa Ha JAepUBAaTUBHUTE (DHHAHCOBU
uHcTpyMmeHTH 1o wi. 38, an. 1, 1. 8§ 3AKUCAIIKU croTBeTcTBa Ha CIipaBeyIMBaTa CTOMHOCT
no T. 17, xaro He ce 6a3upa camMoO Ha Ma3apHU KOTUPOBKU OT HAcCpel[HATa CTpaHa U OTroBaps
Ha Kputepuute no wi. 18, an. 3 ot Hapen6a Ne 44.

19. JluxkBunuute ¢uHancoBu aktuBu mo wi. 38, am. 1, 1. 8§ 3AKUCAIIKU ne BkItouBar
JIepUBAaTHUBHU (DMHAHCOBU MHCTPYMEHTH C 0a30B aKTUB - CTOKH.

20. JompaHuTenHUTe JUKBUAHU akThBU 1o wi. 38, an. 4 3AKUCAIIKU BxmrouBat
MapUYHUTE CPEACTBA HA Kaca Ha KOJEKTUBHATA NHBECTUIIMOHHA CXEMA.

21. JloroBopHusatr ®oHI MOXKE /1a MHBECTUpA B JEPUBATUBHU (PUHAHCOBU HMHCTPYMEHTH C
0a30B akTuB (pruHaHCOBH MHAeKcH 1o wi. 38, an. 1, T. 7 u 8 3JKMUCAIIKH, ako ¢puHaHcoBUTE
MHJEKCU OTrOBapsAT Ha ycioBusaTa no wi. 19, an. 1 ot Hapenba Ne 44.

22. Korato cbhCTaBbT Ha aKTHBHUTE B HMHJEKCa, KOHTO € 0a30B aKTUB Ha JEpUBaTUBEH
¢unancoB nHcTpyMeHT 1o wi. 38, an. 1, 1. 7 3AKUCAIIKHA, He oTroBapst Ha U3MCKBaHUATA
Ha wi. 19, an. 1 or Hapenba Ne 44, HOo oTroBaps Ha M3HCKBaHMATa Ha wi. 17, TO3M
JepUBaTUBEH (MHAHCOB MHCTPYMEHT CE€ CYMTA 3a JIEPUBATHBEH (PMHAHCOB HMHCTPYMEHT C
0a30B akTHB KOMOMHAaIMs OT akTuBHTe 1o wi. 17, an. 1, 1. 1 ot Hapenba Ne 44.

23. IlpexBbpisieMH LEHHM KHWXXAa W HMHCTPYMEHTM Ha NApUYHMS Ia3ap C BrPAJICHHU
JIepUBAaTUBHU MHCTpYMeHTH 1o ui. 43, an. 4 3JJKUC/IIKU ca ¢puHAHCOBH MHCTPYMEHTH,
KOUTO M3M'BJIHABAT KpuTepuute mo wi. 11 ot Hapenba Ne 44 u cbabpkaT KOMIOHEHT, KOWTO
oTrosaps Ha ycinoBusTa Ha ui. 20, an. 1 or Hapen6a Ne 44. He ce cuuTa, ye npexsbpisiemara
[[EHHAa KHUTa WM HHCTPYMEHTHT Ha MapUUuHUs [a3ap ca C BrPaJeH IepUBATUB, aKO ChIbpPKAT
KOMITOHEHT, KOHTO MOXKe J1a ObJie MPEXBBPJIEH C JOTOBOP OTIEIHO OT LIEHHAaTa KHHUra WX
MHCTPYMEHTa Ha MapuyHus mazap. To3u KOMIIOHEHT ce pa3riex]a KaTo CaMOCTOSITENeH
(UHAHCOB UHCTPYMEHT.

24. Bp3npou3Bex/1aHe Ha ChCTaB Ha MHJIEKC Ha aKLIMU WM OOJIUTalluK/IbJITOBY IIECHHN KHUXKA
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€ HaJMIe B CIIy4aWTe Ha BBH3MPOM3BEXKIAaHE HA ChCTaBa Ha 0a30BHTE aKTHBH HA WHJICKCA,
BKJIFOUMTEIIHO M3MOJI3BAHETO HA JEPUBATUBH WJIM JIPYTH TEXHUKUA M MHCTPYMEHTH 1O wi. 50
ot Hapenba Ne 44. ChcTaBbT Ha MHACKCA € IOCTATHYHO AUBEpcU(HIIMPaH, aKo € choOpa3eH ¢
npaBuiaTa 3a auBepcudukanusa Ha pucka mo wi. 46 3JAKWUCAIIKU u un. 19 ot Hapenba Ne
44.

25.lnaexchT MpeacTaBisiBa a/iekKBaTeH OEHUMAapK, ako JIMLETO, KOETO MOJIIbpiKa MHJIEKCa,
M3M0J3Ba MpPU3HATA METOJOJOTHUsS, KOATO KAaTo IJI0 HE BOJAM 10 M3KIIOUBAHE HAa OCHOBEH
EMUTEHT Ha Ia3apa, 3a KOWTO UHAEKCHT ce OTHACS U € MyOJIMKYBaH 10 MOJIXO/SII HAUWH, aKO
Ca U3IBJIHEHU CJIEHUTE YCIOBHUS:

25.1. nmocThIeH e 3a myOIuKara;

25.2. nuueTro, KOETO MOAIbpKa HHJIEKCa, HE € CBBbP3aHO JIMIE C KOJCKTUBHATa
WHBECTHUIIMOHHA CXeMa, KOSITO Bb3MPOU3BEkKAa UHIEKCA. AKO ca Haiuile eeKTUBHU MEPKH 3a
MPEIOTBpaTsBaHe HA KOHQIMKT HA HWHTEPECH, JHUIETO, KOETO TOJIbpKa HHACKCa |
KOJIEKTUBHATa WHBECTHIIMOHHA CXe€Ma MOTraT Jla ca 4acT OT €IHa U Chllla MKOHOMHUYECKa

rpyna.

Hpyau oepanuuenus

[Ipu ynpasnenue Ha ,,Cenekt O6nuranuu’ YnpapispamoTo JpyKecTBo 1€ cra3Ba BCUYKHU
HOPMATHUBHU U3MCKBAHUS U OTPAHUYCHUS, BKIFOUUTEIIHO onpeeneHuTe ¢ pemenus Ha KOH.
YrpasnsBamoto J[py>kecTBO He MOXKE J1a TPOMEHs MpeaMeTra Ha JIeidHocT Ha JloroBopHus
@donp wiM 51a B3eMa pEIICHHE 3a HEroBOTO NpeoOpasyBaHEe IO JAPYr HAYMH, OCBEH 4pe3
ClIMBaHE, BIMBAaHE, pa3JelsiHEe W OTAEISIHE, KaTo B MpeoOpa3syBaHETO ydyacTBaT Ccamo
JIOTOBOpHU (OHIOBE, 03 Ja MPOMEHAT MpeIMeTa CH Ha JCHHOCT.

VYnpasnsaBamoro [pyxkecTBo, kKakTo U bankarta /lemo3zurap, Korato IeHCTBAT 3a CMETKA Ha
Horosopuus @oHxa, HE MOrarT:

1. ma mpemocTaBsAT 3aeMH, HUTO Ja ObJAT TapaHTU Ha TpeTh muna; JlelcTBusira,
U3BBPIICHH B HapyLIEHHME Ha MPEIXOJHOTO W3PEUEHUE Ca HEJACHCTBUTEIHHU CIPAMO
npuTeXkaTeluTe Ha JsaioBe. HeszaBucHMMO OT oOrpaHMuYeHUsiTa IO U3pEUYEHHUE I'bPBO
VYupasnasamoro [pyxecTtBo, kakto u bankara Jlemo3urap, koraro JeicTBaT 3a CMETKa Ha
Jorosopuuss ®oHa morar na nmpuaoOMBaT MPEXBBPJSEMHU LIEHHM KHIM)KA, HHCTPYMEHTH Ha
Napu4HUs Ma3ap WiIM Apyrd (UHAHCOBM MHCTPYMEHTH mo wi. 38, an. 1, 1. 5, 7, 8 u 9 or
3AKNCIIIKH, B cmyyanTe KOraTo CTOWHOCTTA UM HE € HAITBJIHO M3ILJIaTeHa.

2. Ja CKIOYBAaT JOTOBOP 3a KBbCH MNpPOAaXOM Ha NPEXBBPIsSEMH LEHHM KHUXA,
MHCTPYMEHTH Ha MapUYHUS Ta3ap WM Ha Ipyrd (UHAHCOBU MHCTPYMEHTH 1o wi. 38, ai. 1, T.
5,7,8u9 or 3SAKNUCIITKN.

VYnpasnaBamoTto [pyxkecTBo HsMa IIpaBo M Ja U3I0JI3BA U 3aj1ara UMyIIEeCTBOTO Ha ,,CeNeKT
OO6nuranuu‘ 3a NOKpUBaHE HA CBOM 3aJbJDKEHHSI, KOUTO HE ca CBHP3aHU C YIIPABJICHUETO Ha
aerHocTTa HA DoHma.

JloroBopausaT @oHJ HE MOKE /1a MOJI3BA 3a€MH, OCBEH B CIIy4auTe, [IOCOYEHH 0-10JIy WU B
JIpYTH CIay4yau, OIpeeeHN OT JeHCTBAIIOTO 3aKOHO/1aTEICTBO.

1. C uen edexTuBHO ympasieHue Ha paszxonutre JloroBopHusar PoHy Moxe aa
npu00MBa UyKJIeCTpaHHA BallyTa MOCPEICTBOM KOMIIEHCAIIMOHEH 3aeM, KOWTO BBH3HUKBA B
ciydauTe, Korato OaHka, ¢ kosto J[® wuMa JOroBOpHM B3aUMOOTHOIIEHHS, CpEILy
nero3upana BayTa Ha J[loroBopHust ®oHHA, ocurypsiBa OT 4YyXKJa OaHKa KOHTPAareHT
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npeaocTaBsiHeTO Ha 3aeM Ha J{d B chOTBETHATA UYXKIECTPaHHA BAIyTa.

2. CpenctBara oT 3aema 110 T. 1 Morar ja ObAat U3MOI3BaHU 3a:

2.1. nmnamaHe Ha TONAJCHHUTE TOPHUKH 32 OOpPATHO M3KYyIyBaHE Ha JSUIOBETE Ha
HoroBopaust @oHI U3BBH TeputopuaTa Ha Penybnuka bwarapus;
2.2. nokynka Ha uHctpymenTH no wi. 38 3AKNUCIAIIKU.

3. Exkcnio3unusita Ha JloroBopHusat ®@oun 1o 3aema 1o T. 1 He Moxe 1a HaaxBbepias 10 Ha
CTO OT aKTUBUTE MY.

4. KOH mno npemioxeHHe Ha 3aMECTHHK-TIPENCENATeNIss MOXKE Ja pas3pelid Ha
Horosopuust ®onn ga moasBa 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKTUBHUTE My, aKO
€HOBPEMEHHO Ca U3I'BJIHEHU CIICTHUTE YCIOBUSL:

4.1. 3aeMBT € 3a CPOK, HE MO-IbJIBI OT TPU MECEIA, U € HEOOXOIUM 3a IMOKPUBAHE HA
3aIBJDKEHUSITA 0 OOPaTHOTO M3KYITyBaHe Ha JsioBere Ha J(D;

4.2. ycnoBusiTa Ha IOTOBOPA 3a 3a€M HE ca MO-HEOJArONpUsATHH OT OOMYaiiHUTE 3a
nasapa u npasuiara Ha JloroBopuust @oHJ 10MyCKaT CKIOYBAHETO HA TAKBB I0TOBOP.

5. Crnen mosyyaBaHe Ha pa3pelICHUETO 3a IOJ3BaHEe Ha 3aeM Mo T. | wim T. 2,
VnpasnsBamoto HpyxectBo unu Jleno3uraps ca nabxHu 1a ysenomar KOH 3a ckimtouenus
JIOTOBOP 3a 3a€M M Jla MPEJOCTaBSAT KOMHE OT HEro B 3-JHEBEH CPOK OT JaraTa Ha
CKITIOYBAHETO MY.

6. YnopasnsBamoro [pyxectBo win bankara Jlemo3urap ca JIbKHU Aa NPEACTaBAT Ha
K®H Begubxx wmeceyHo, B cpok A0 10-To uuciao Ha cleABamlus Mecell OT4YeT 3a
M3pa3X0JBAHETO HA CPEACTBATa MO 3a€MHUTE 10 T. | U T. 2, KAKTO U 3a TAXHOTO MOTaCsIBaHE JI0
OKOHYATEIIHO U3IIBJIHEHUE HA 33IbJKEHUETO.

7. 3aemomaren IO 3aemMa MOXKe Ja ObJe camo 0OaHKa, ¢ M3KIIOYCHHE Ha OaHKaTa
JIETIO3UTAp.

8. [Non3Banero Ha 3aem Oe3 mpenBaputenHo paspemnieHue Ha KOH e nenelictButenHo
CIIPSIMO TIPUTEKATEITUTE Ha JsUIOBE. 3a€MBT HE C€ B3eMa NPEABHJ NMPU W3UUCISIBAHE HA
HETHAaTa CTOMHOCT Ha aKTUBUTE Ha KOJIEKTUBHATA NHBECTUIIMOHHA CXEMa.

VYnpapisBamo JIpyXKecTBO, JIEHCTBAI0 3a CMETKa Ha BCHYKM YINPaBISABAHU OT HETO
KOJICKTUBHU MHBECTUIIMOHHHM CXEMH WJIH JIPYTH MPEIIPHUATHS 32 KOJEKTHBHO WHBECTHUPAHE,
HE MOXXe Jia Mpuo0uBa akIMK ¢ MPaBO Ha IJ1ac, KOUTO OMXa My MO3BOJMIIM J1a YIpa)KHSIBA
3HAYUTEITHO BIMSHUE BHPXY YIPABICHUETO HA EMUTEHT. 3HAUNTEITHO BIHMSHUE TI0 CMHUCHJIA Ha
U3pEeUeHHEe IbPBO € HAIUIE B CIy4YauTe HA MPSIKO WM HENpsKO MpuTexkaBaHe Ha 20 Ha CTO
WJIU TIOBEYE OT IJIaCOBETE B OOIIOTO ChOpaHHWE HA EMUTEHT, ONPEJIEICHH ChITIaCHO uil. 145 u
146 ot 3akoHa 3a MyOAMYHOTO MpeIaraHe Ha LIEHHU KHUXKa.

HpOMeHu 6 UHBeCMUYUOHRHA cmpamecusl, noJaumuKka u Ocpanuderusl

['openocoueHnTe TMOJOKEHUST OTHOCHO WHBECTULIMOHHATA CTpaTerus, MOJUTHKA U
orpannyeHusi ca ompeaenenn B I[lpaBunmara Ha ,,Cenexkt OOnuranuu® m ChHOTBETCTBAT Ha
3aKOHOBUTE M3UCKBaHUS KbM jAartata Ha [lpocmekra. Ako TOoBa HsIMa J1a MPOTHUBOPEYM Ha
JIEHCTBAIINS 3aKOH, HIKOU OT TE3W IMOJIOKEHHsI MOTaT J1a ObJaT MPOMEHSHHU O pelIeHue Ha
VYmpasnsBamoto J[pyxkecTBo, mpu yClIoBHE, 4Ye TOBa € B Hal-moOBp HMHTEpeC Ha
WHBECTUTOPUTE WJIM Clie[iBa OT 3akoHa wiM pemieHne Ha KOH. 3a ga uma neiictBue, TakaBa
MpOMsiHA Ce U3UCKBA Ja Objie 0100peHa 1 oT 3aMecTHUK-TIpenceaarens Ha KOH.

HeszaBucuMO OT TOpPHOTO, aKO BB3HHKHE HECHOTBETCTBHUE MEXKJIy HWHBECTUIIMOHHATA
cTpaTerus, NOJIMTHUKA U orpaHuyeHuss Ha PoHAa, Taka KakTo ca u3noxeHu B [Ipocnekra, u
nocneasam npomenn Ha 3AKWUCIIIKM u Ha MOI3aKOHOBUTE AKTOBE IO HETOBOTO
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Mpuiaraie OTHOCHO H3UCKBaHUSATA M OTPAaHUYEHUSTA KbM CbCTaBa U CTPYKTypaTa Ha
WHBECTHIIMUTE M KbM JeiHOoCTTa Ha ,,Cenekt Ob6muranuu®, Heropute [IpaBmna npeasmwkaat
Ja ce MpujaraT HOBUTE HOPMATHBHHU PA3MOpPeN0N OT BIM3AHETO UM B cuia. B Te3u cioyuyam
VYnpasnsBamoro JpyxectBo e npuseae [IpaBunara u Ilpocnexra Ha Joroopuuss ®oHn B
CBOTBETCTBHE C HOPMATUBHUTE IPOMEHH B HAM-KPATKUS Pa3yMEH CPOK.

Hugpopmayuss ommuocno npunacawemo na Pecnamenm (EC) 2019/2088 na Eeponetickus
napramenm u Ha Cwveema om 27 noemepu 2019 . omHOCHO onogecmsaganemo Ha
ungopmayus 6v6 6pPH3KA C YCMOUYUBOCMMA 6 CeKmopa Ha QuHAHCO8UmMe YCayeu
(Pecnamenmay).

Coriacuo ui. 2 ot Permament (EC) 2019/2088 na EBponelickus napiamenT u Ha CbhBeTa OT
27 noemBpu 2019 T. OTHOCHO OMOBECTSIBAHETO HA HH(OpPMAIHS BBB BPh3Ka C YCTOMYUBOCTTA
B cekTopa Ha (unancoBute ycnyru (Permamenta), Y/ ,,Cenexkt Acer MenumxmbHT EAJ]
nomajga moj oOxBaTa HA HM3UCKBAaHUATA 3a MyONUMKyBaHe Ha WH(POpPMANHs OTHOCHO
nonutukara Ha JloroBopen ¢oun ,Cenext OOmuramuun® (oOekt Ha Permamenra) 3a
WHTETPUpPAHE HAa PUCKOBETE 3a YCTOMUYMBOCTTA B MpOIECa HA B3€MaHE HA WHBECTHUI[MOHHHUTE
pelieHus OTHOCHO MopT¢eiiia Ha KOJIeKTHBHATA HHBECTUIIMOHHA CXEMa.

VnpasnsBamo apyxectBo ,Cenekr Acer MenwmxmbHT EAJ[, B3emaiiku mnpeasuj
aKTyaJHUTE WHBECTHIIMOHHM IIeyH, cTpaTteruu u nonutukd Ha J® ,,Cenext OOmuramuu®,
KAKTO W TNPUJIIOKUMHUTE MOJUTUKU U MPOUEAYPU Ha YNPABISBALIOTO JIPY’KECTBO OTHOCHO
opraHu3aiusaTa 10 B3eMaHE Ha WHBECTUIIMOHHM pemeHuss 3a Donpa, oOMeHa Ha
uH(poOpMallnsi, CBBbpP3aHa C TIX M KOHTPOJI Ha U3MBIHEHHETO, OTUUTAHKH TEKYIIUTE
pasmojiaraeMu TEXHMYECKH PEeCypCH, I1a3apHUTe KOHIOHKTypa W Mamiab, obxBara Ha
HaJUYHUS JOCTBII [0 HAACKIHA W TPEABAPUTEIHO Bepuduiupana wuHOpMAIUsI OT
HE3aBUCUMHU M3TOYHUIM OTHOCHO KaKTO aKTyaJHUTE WHBECTUIUH, TaKa U 3a MOTECHIHAIHU
BB3MOKHH WHBECTHUIIMM, OTIOBECTSABA, Y€ KbM MOMeHTa Y/l pasrpanuyaBa (puHAHCOBHUTE
NMPOAYKTH 32 yYCTOHYMBO U OTrOBOPHO MHBECTHMPAaHe, MONAJalmyM B 0o0XxBaTra Ha 4. 8,
naparpa¢ 1 wim wi. 9, maparpag¢ 1, 2 u 3 or Persamenra, oT TpagMIHOHHHMTE
(pMHAHCOBM NPOAYKTH, U B TO3H CMHCBJ JAeK/Japupa, ye uHBectTuuuure Ha [P He ca
cho0pa3eHH KbM MoOMeHTa ¢ Kkpurtepunte Ha EC 3a eKoJ0rd4Ho yCTOWYMBH
MKOHOMMYECKH I HHOCTH.

WNuBecturimonnu 1enu, crparerud u noautuku Ha Jd ,,Cenext OOnuranuu® KbM MOMEHTa
HE IeJIAT HEMPEMEHHO U3TpakJaHe Ha MOPTHENs OT MPeJUMHO yCTONYMBYH UHBECTUIIUH.

Ksm momenTa J1® ,,Cenext OOnuranuu® He ce KaTeropu3upa KaTo crienuain3upad GpoHa 3a
YCTOWYMBO M OTIOBOPHO HHBecTHpaHe. Bbmnpeku ToBa Y/ mpumara no0pu BbTpEIIHU
IIPAKTUKU U CE CTPEMU IIPU U3IBIHEHUETO Ha MHBECTULIMOHHM LIEJIN, CTPATETUN U MOJIUTHKHU
Ha 1D ,,Cenextr OOnuranuu® na He U30KMpa ¢ MHBECTUIIMOHHA 1€ (PMHAHCOBU MHCTPYMEHTH,
€MUTHPAaHU OT IIPOU3BOJUTENIN HA IPOTUBOPEUNBU OPBKUS U OPBKEHHU CUCTEMH, KOUTO Ca
3a0paHeHd OT MEXAYHapOJHOTO MPaBO WM 3a KOUTO CHIIECTBYBAa IIHPOK KOHCEHCYC, Ye
TpsiOBa na Obaar 3abpaHeHu. Te3u opbKeHHM cuUCTeMU BKIOYBaT (0€3 OrpaHUYEHUE):
KaceTbuHU OOMOM M KaceTbuHU OOENpUIacH, XUMUYECKH WM OHOJOTMYHU OpPBKUS,
IPOTHBONEXOTHU MHHU M OPBXKHS, ChIbpXKAIIM 00CTHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
€MUTHPAaHU OT MPOU3BOAUTENN Ha SIPEHU OPBKUSA UIM OPBXKHS, Chabpxamu 051 docdop,
KakTo ¥ (MHAHCOBH HMHCTPYMEHTH, €MHUTHPAHU OT KOMIIAaHUH, 32 KOHTO MMa CEpHUO3HU
WH/IMKALUY, Y€ ca U3BBPIINUTENN, CbYYaCTHUIM WM [OMaradd, WK ca B CbCTOSIHHE Jla ce
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BB3II0JI3BaT OT HApYIIABAHETO HA CBETOBHO IIPU3HATUTE CTAHJAPTH 3a KOpPIOpPATHBHA
YCTOMYMBOCT KaTO IpaBa Ha YOBEKA, IIpaBa Ha CIy)KUTEJINTE, ONla3BaHE HA OKOJIHATA cpeaa u
AQHTUKOPYTILUS.

Onucanue na omuocumu puckose Ha ycmouuugsocmma (ESG puckoge), koumo duxa moenu oa
umam coujeCmeeHo OmpuyamenHo 6b30elcmeue bpxy (UHAHCOBAMA 6b36PAUAEMOCH HA
oaodena uHeecmuyusl

Puck 3a yCTOﬁqHBOCTTa O3HaYaBa CHOUTHE HIIH YCJIOBUC OT CKOJIOTMYHO, COOHAJIHO HJIN
YHOpaBJIC€HCKO €CTECTBO, KOC€TO, AaKO HACThIIM, MOXE Ja IPpUYHNHU HCﬁCTBHTCHHO NN
MOTCHUUAIHO CHIICCTBCHO OTPULATCIIHO BB3ACHUCTBHE BBPXY CTOMHOCTTA HAa MHBECTHUIIUATA.

VI ,Cenektr Acer MenumxkmbpHT EAJl pasrpaHnyaBa OTHOCHMHUTE PHCKOBE Ha
YCTOMYMBOCTTa B TpU pPHUCKOBU Kareropuu: Exosorumden puck (puck, HOpu KOHTO
BB3BpAIAEMOCTTa Ha MHBECTHIIMUTE MOXXE J1a ObJe HEraTHMBHO IMOBJIHSHA OT (pakTopu Ha
OKOJIHATa Cpe/a, BKIIOYUTENIHO (PAKTOpH, MPOU3TUYAIIM OT HW3MEHEHHWETO Ha KiIumara, u
dakTopu, IPOU3TUYAIIM OT JPYro BJOILIaBaHE HAa OKOJHATa cpena), CoumaieH pUcCK (PUCK,
IpU KOMTO BB3BPALIAEMOCTTa HAa MHBECTHIIMMTE MOXE Ja ObJile HETaTUBHO IOBIMSIHA OT
counanHu ¢akropu (Hamp., TPYAOBU CIOPOBE)) U YNPABJIEHCKH PUCK (PUCK, IIPH KOWUTO
BB3BpAlAEMOCTTa Ha MHBECTUIIMUTE MOXKE /1a ObJie HETaTUBHO IMOBJIMSHA OT YNPABICHCKU
dakropu (Hamp., mpo3payHa KOPIMOPATUBHA CTPYKTYpPa).

[TogpoOHO onrcaHHe Ha OTHOCUMHUTE PHUCKOBE Ha YCTOMYMBOCTTA Ce ChAbpika B [loauTrkara
3a MHTETPHUPAHETO HA PHUCKOBETE 3a YCTOWYMBOCTTa B TIpolieca CH Ha B3E€MaHEe Ha
uHBeCcTUIIMOHHU pemieHus Ha [ ,,Cenext OOnuranuu‘, KOATO € MOCTHIIHA HA WHTEPHET
cTpanunata Ha J[pyxxectBoro www.selectam.bg.

Hauun, no koiimo puckogeme 3a ycmouduugocmma ca UHMeSPUPanu 8 UHBECMUYUOHHUME
pewenus na /[D

IIpn B3emMaHe Ha HMHBECTULMOHHUTE pEIICHHs, Y /| pasriexna MHBECTULMUTE HAa HHBO
€MHUTEHT, KaTO CBOEBPEMEHHO OTYHMTa aKTyallHaTa CTPyKTypa Ha mnopTdeina Ha ¢oHza,
BKJIFOUUTEIHO HETOBOTO reorpa)cko U CEKTOPHO pasnpexaeneHue. Yl pasriexaa puckoBeTe
3a yCTOMYMBOCTTA B CHBKYIIHOCT 3a€JHO C BCUUKH OCTAHAIM CbOTHOCHUMHM €JIEMEHTH, KOUTO
MoraT Ja TMOBJIHSAT BbPXY Bb3BpamiaeMoctra Ha I, TOKOIKOTO Te3H pUCKOBE MoOraT jaa
BIUSAT BBpXY IMa3apHaTa CTOMHOCT Ha CbOTBETHUTE MHBECTULMH, KATO HE TH OTYUTA KATO
CaMOCTOSITENIEH €JeMEHT. [[pyKecTBOTO He JOKYMEHTHpA MO CIELUUalIeH HaYUH OTYUTAHETO
Ha PUCKOBETE 3a YCTOMUMBOCTTA B MPOLIECUTE HA B3EMaHe Ha MHBECTULIMOHHM penieHus. Kpm
momenTta JI® ,,Cenext OOmuramuu® HE ce KaTeropu3upa Karo crenuaiuzupaH (oHm 3a
YCTOMYMBO M OTrOBOPHO MHBecTUpaHe. YJ[ He mnpuiara cTporo crneuupuyHd u
NPEBApUTENIHO OINpEAETIeHN KpPUTEpUHU, OIICHABAIlM PHUCKOBETE 3a YCTOWYHBOCTTA,
JIOKOJIKOTO TOBa € choOpa3HO ¢ VIHBECTHLIMOHHUTE LIETH, CTpaTerud W noiautuku Ha JId
»Cenexkt OOmurauuu®. Pa3rpaHnyaBaHeTo Ha BCEKM KOHKPETEH pPHUCK, CBBpP3aH C
YCTOMUMBOCTTA, B UMILTUIIMTHUTE PUCKOBH MPEMHUU HA OTJEIHUTE (MHAHCOBU MHCTPYMEHTH,
KOUTO OMxa ce B3MMajad IOJ BHMMAaHHE, € CBbP3aHO C OCHUTYpsIBaHE Ha JOMbIHHUTENEH
(uHAHCOB pecypc U JOCTHII 10 KayecTBEHa U JOCTOBEpHA MH(OpMaIus, MpepasriexaaHe Ha
NPWIOKUMUTE TpaBUiIa M MPOLEAYpPH, KaKTO U €BEHTYaJlHO BbBEXKJAaHE HAa HOBU TAaKHUBA.
CrpI1o Taka, Bce OIIE HE Ca BbBEIECHU 3aKOHOJATENIHU M3MCKBaHUSA MyOJIMYHUTE €MUTEHTU
(BxumrountenHo B EC) ma omoBecTsiBaT HeoOXxoauMaTa pesieBaHTHA WH(OpMAITUs 3a [EeJTUTE Ha
U3BBPIIBAHE Ha CHOTBETHOTO pa3rpaHUWYaBaHe, IOpaaud KOETO TS IIOYTH BHHAru €
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HENBJIHA/JIMIICBA OT MYOJMYHO JOCTHIIHUTE (PUHAHCOBM OTYETH, MNPHUAPYKABAIIU
MOSICHUTETHU OC€JIe)KKH, JOKJIaAd Ha PBKOBOJCTBATA, OJUTOPCKH JOKIATU W APYTH
CHOTHOCUMHM JIOKYMEHTH.

Peszynmamu om oyenxama Ha 6epossmHomo 6v30elicmsue Ha pucKkogeme 3a yYCmouuusoCcmma
8bpXY 8b36paujaemocmma Ha /[

[Topanu oOeKTHMBHATA JWICAa W/WJIA JOCTHII HA/IO JOCTAThUYHO KAaYECTBEHA M JIOCTOBEPHA
uH(pOpMAaIIKs, KOSTO Ja ce 00sBsIBA CHCTEMHO OT MOBEYETO EMHTEHTH 3a JOCTATHhUYHO JIBJIBI
MepuoJI OT BpeMe, KOMUTO ca JOMYCTHUMH 3a MHBECTHIMU B mopTdeina Ha [P cbriacHo
WuBectunmonnure 1enu, crpareruu u nmonutuku Ha D ,,Cenekr Obnuranuu’, BpXy KOSATO
Jla Cce W3BBPIIM HAASKJAHA W JETailJIHa OllEHKa OT cTpaHa Ha YJ| Ha KOHKPETHOTO
BB3/ICHCTBUE HA PUCKOBETE 32 YCTOMUMBOCTTA, KAKTO U OTCHCTBHETO HAa CTPOTO CrIeHUPUIHH
U MPEIBAPUTEIHO ONPEAEICHU KPUTEPUHU, OLICHSABAIIM PUCKOBETE 3a YCTOMYMBOCTTA, KbM
MOMeHTa Y]] HEe MO)Ke Ja OMOBECTH B KAYECTBEHO M KOJWYECTBEHO U3PAKEHUE O KaKBa
CTENEH KOHKPETHO PUCKOBETE HAa YCTOMYMBOCTTAa MOraT Ja 3acer’ar jnoxojaHocrtra Ha J(d
,Cenekt OOmuranuu®. Bbopeku toBa, Y| cumta, 4e BCAKO CHOMTHE WU YCJIOBHE OT
€KOJIOTMYHO, COIMAIHO WJIM YIPABJIEHCKO €CTECTBO (T.Hap. PUCKOBETE 3a YCTOWYMBOCTTA),
KOETO HAaCThIIM, MOXE€ Ja MPUYMHH JCHUCTBUTENIHO WIHM TNOTEHUUAIHO CBhIIECTBEHO
OTPULIATEJIHO BB3JCHCTBHE BBPXY CTOMHOCTTAa Ha JaJeHa HHBeCTHIMSA. Puckosere 3a
YCTOMYMBOCTTA MOTaT Jia ObJaT 3HAYUTEIHU CaMU MO ceOe CH, HO T€ ChIO Taka MOrar ja
UMaT 3HAYUTEIHO BIMSHHE BBPXY JPYTH PUCKOBU (aKTOpU M Jla YBEIUYaBaT HAIpHUMEp
CTENEHTa Ha Ta3apeH PHUCK, JIMKBUJEH PHUCK, KPEAUTEH PUCK HJIA ONEPATUBEH PUCK. AKO
BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOTraT Ja MOBIUAAT HEOJIArompuiTHO BBHPXY
cToliHOCTTa Ha mHBecTHIMUTE Ha J[D, BKIounTeIHO 00Ia 00e3reHka, KaTo M0 TO3W HA4YMH
ce OTpa3sT HeOMarompusiTHo BBpXy pesynratute Ha J[P. CbOTBETHO, CTENEHTa, B KOSATO
Morar ja Obmar 3acerHatu pesynrarute Ha [P, Ou Morma jga JAOCTUTHE BKIIOUYUTETHO
pa3Mepa Ha U3BBPIUICHUTE WHBECTUIIMU B CHOTBETHUTE (PMHAHCOBHU MHCTPYMEHTH U Jia JOBEJE
1o 3aryou Ha JId.

Y/ npeaynpexaaBa, ye HHBECTUTOPUTE CJeABA 1a MMAT MpeABH/, Ye CTOMHOCTTA HA
asuioBere Ha [P ,,Cenexkt OOguranmu® m A0XO0AbT OT TAX MOraT aa ce INMOHUKAT,
neyajiéara He € rapaHTHPAHA W UHBECTUTOPHUTE MOEMAT PHUCKA a2 He BbH3CTAHOBAT
HHBECTUIUSATA CH B ITbJIEH pa3Mep.

IIpospaunocm no omuouienue Ha HebIA2ONPUAMHUME 8b30CUCMBUS 8bPXY YCIMOUYUBOCNGA
Ha paenuuje cybexm

Jexnapauus Ha Y/ ..Cenekt Acer MeHumxMbeHT EAJI, ye He oTynMTa HEOJIArOMPUSITHUTE
BB3ICHCTBUA HA CBOUTE WHBECTUIIMOHHU PEIIEHU BEPXY HaKTOPUTE HA VCTOMYUBOCT

CeoriacHo un. 4, maparpad 1, 6ykBa 0 ot Permamenra, Y]l He oTunTa HEOJATONPUATHHUTE
BB3/ICHCTBUSI HA HHBECTUIIMOHHUTE PEIICHUS BHPXY (DAKTOPUTE HA YCTOWYUBOCT, JOKOJIKOTO
TOBa € choOpa3HOo ¢ MuBecTunmoHHWTE Tenu, crpaTterud U noiautuku Ha D ,,Cemext
OOGnurarun®.

IIpuyuHuTE 32 pelIeHNeTO HA YNIPaBJISIBALLOTO APYKECTBO KbM MOMEHTA BKJIIOYBAT:

- AKTyaJHOTO HHMBO Ha BB3MOJKEH JIOCTBI JI0 KQUeCTBEHA U JOCTOBEPHA MH(pOpMAIIHS
Ha HUBO EMUTEHTH;

- Jlurica Ha oTHOCHMA MH(OpPMAIHs, pa3KpUBaHA OT EMUTCHTHUTE;
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- AKTyaJHOTO HHMBO Ha BB3MOXKEH JOCTBII 10 KOHCUCTEHTHA IyOIU4Ha HHPOpPMALUS 32
CPaBHUTEIHO BBl IEPUOJ OT BPEME OT HE3ABUCUMU MEXIYHAPOAHO PU3HATH U3TOYHULIH;

- IloreHnMamHOTO HMBO HAa HEOOXOJMMHTE PA3XOAM 32 M3IOJI3BAHE HA TIOCOYCHUTE I10-
rope MmakeTH OT JaHHU CHpsAMO Maiiada Ha JeitHocTTa Ha [lpyKecTBOTO;

-  HeoOXoauMOCT OT €BEHTYaJHO BBBEKIAHE HA HOBH TEXHOJOTHYHU pPEIICHUS B
JefHOCTTa Ha J[py»KeCcTBOTO C I1eJ1 MPAaBUJIHO NpPUJIaraHe Ha PeryJlalluuTe U MOTEHUUATHUTE
HOBU BBTPEIIHU MOJUTUKH U MOJUTUKU B Ta3U BPH3Ka;

- IIponwmxkaBamiara mpoieaypa no pa3paboTBaHETO Ha €AMHHATA €BpOIeiicka MmpaBHA
paMKa BBB BpB3Ka C OMNOBECTSIBAHETO HAa WMHQOpPMAaLUs BBB Bpb3Ka C YCTOWYMBOCTTA 3a
y4aCTHUIUTE Ha (DMHAHCOBUTE Ia3apHu.

Nudopmanus naam u kora Y]l Bb3HaAMepsiBa /12 32104 HE 1a OTYMTA HeOJIaronpusiTHUTE
Bb3/1eliCTBHS HA MHBECTULIMOHHHMTE pellleHusi BbPXY (paKkTopuTe HA YCTOWYUBOCT, KATO
ce MO30BaBa HA MOKAa3aTeJuTe, U30poeHu B Tadauna 1 ot npuiao:xkenne I kpm lenernpan
peraament (EC) 2022/1288 na Komucusta ot 6 anpusi 2022 roguHa 3a J0nbJHEeHHE HA
Peraament (EC) 2019/2088 na EBponeiickusi nap;jaamMeHT 1 Ha CbBeTa 10 OTHOLIEHHUE
HA peryJIaTOPpHUTE TEeXHHUYECKH CTAHAAPTH, € KOMTO ce OmpeaeassT MNOoAPOOHO
ChABbPKAHNETO U HAYMHBT HA NMpeACTaBsiHe HA HH(POPMAIMATA BbB BPb3Ka ¢ NPUHIIAIIA
3a HEHAHACSIHE HA 3HAYMUTEJHH BPeIM M Ce ONpenessiT ChAbP:KAHNETO, METOJAMKHTE H
NpeICTABAHET0 Ha HH(OpMAanWs BBbB BPb3Ka ¢ IMOKa3aTeJuTe 32 YCTOWYMBOCT H
HeOJIArONPUSITHAUTE Bb3AEHCTBUA BbHPXY YCTOWYHBOCTTA, KAKTO M CbAbP:KAHUETO H
NnpeACTABSIHETO HA UHGOpPMANUS BbB BPb3Ka C PEKJIAMHUPAHETO HA €KOJOIMYHH HMJIHM
COLMAJIHM XAPAKTEPUCTHUKM U LeJUTEe 32 YCTOMYMBH MHBECTHIMH B MPeII0rOBOPHHU
AOKYMEHTH, yeOcaiiToOBe W NEPHOAHYHM JOKJIAAU, AOKOJIKOTO TOBa € ChbOOpa3HO ¢
NuBecTMHMOHHUTE 1eJIH, cTPpaTeruu u noJuTuku Ha 1@ ,,Cesiekt O0auranum:

V]I ,,Cenekt Acer MenuxMbHT EAJ] akTHMBHO OlICHsIBA MOTEHIIMATHUTE MPEAUMCTBA U
HEJOCTAThLIM NPU UMIUIEMEHTUPAHETO HAa HOBM TEXHUKH B MpOLEca CH Ha B3E€MaHE Ha
WHBECTUIIMOHHM perieHust 3a DoHja, Kato IeM MOACUTYpsiBaHE MaKCHMallHa 3allliTa Ha
MHTEPECUTE HA UHBECTUTOPHUTE.

ITo30BaBaiiku ce Ha CBOSITa AHTAXKHUPAHOCT, CIEJA OTHNAJAHETO HA IIOCOYEHUTE IIO-TOpe
MPUYHHM, U CJIEe] OTYMTAHE Ha OBJACIIUTE TOJ3H M Pa3XOAW BHB BPH3Ka C MOTCHI[MATHATA
IPOMsIHA, JEUCTBANKM C LIeJI MAKCHMAaJIHA 3allliTa MHTepecuTe Ha uHBectutopure B D, V]|
e ce€ CTPEMH JIa 3all0vYHEe JIa OTYNTA HEOJArONMPUATHUTE BH3ICUCTBUS HA WHBECTHIIMOHHHUTE
pemieHuss BBPXY (PAKTOPUTE HA YCTOWYMBOCT, JOKOIKOTO TOBa € CBhOOpa3HO C
WNuBecTuimonHuTe 1171, cTpaterud U noymtuku Ha JId ,,Cenexkt Obmuramuun®.

V]I n1ie noJicurypu HEMOCPEACTBEHO OMOBECTABAHE HA MOTEHIMAIHUTE MPOMEHHU B TEKyllaTa
uH(popMalus 1o PernamenTa Ha cBosITa MHTEPHET CTpaHUIAa — Www.selectam.bg, KakTo u 1e
MPEIOCTaBH SICHO OOSICHEHHWE Ha TMOTEHIMATHUTE MPOMEHH B CHOTBETCTBHME C wi. 12 oT
Pernamenra.

[TommmTHKaTa 3a MHTETPUPAHETO HA PUCKOBETE 32 YCTOMYMBOCTTA B IIPOIeca CH Ha B3eMaHe Ha
uHBeCTUIIMOHHU pemieHus Ha [P ,,Cenext OOnuranuu® € 1o0cThIHA HA UHTEPHET CTPAaHUIIATa
Ha Y]] www.selectam.bg.

2.13. Ilpasuna 3a oyenka na akmusume
C nacrosmute IlpaBuna ce ypexnaT NPUHLMIIMTE M METOAWUTE 3a OLIEHKA Ha aKTUBUTE,
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MAaCMBHUTE M U3UYUCIISIBAHE HA HETHaTa CTOMHOCT Ha akTuBUTE HA JloroBopen ®ounp “Cenekt
O6muranun” (“dorosopaus ®oun”, ,,JID” unu “Donnma”), opraHU3UpaH U yNpaBIISIBaH OT
Vopasnasamo pyxectBo “Cenekr Acer MenumxmbHT” EAJ[  (“Ynpasiassamoro
HpyxecTBo™).

C nacrosmute [lpaBuna ce ypexpaar mpolieaypara U OpraHu3alyaTa Ha W3YMUCISIBAHETO Ha
HETHaTa CTOMHOCT Ha aKTUBUTE 32 L[EJIUTE Ha!

- ONpe/elisiHEe HA HETHATa CTOMHOCT Ha aKTUBUTE Ha Js1, ONPEEIsiHE HA EMUCHOHHATA
CTOWHOCT U LIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- yIOpaXHSBaHE Ha KOHTPOJI BBPXY pa3Mepa Ha pas3xoaute 3a cmeTka Ha Donpa B
ChOTBETCTBUE C MPEIBUIECHOTO B YyCTpoiicTBeHHTe akToBe Ha DOHIA U B JIOTOBOPUTE
Heno3utapss U1 ¢ UMHBECTUIIMOHHUTE MOCPEIHHULIUA, YPE3 KOUTO C€ CKIIIOYBAT U HU3MbBJIHABAT
WHBECTUIIMNOHHUTE CIICIIKU;

- Cl1a3BaHE€ HAa WHBECTUIMOHHATA TIOJUTHKA, OTPAHUYCHUATA 32 HWHBECTUpPAHE U
pasmpeneseHueT0 Ha aKTUBHTE B TOpTdeina, KakTo M H3HCKBAaHUATAa 332 MHHHMMAIHU
JUKBUIHU CPEJICTBA U CTPYKTypaTa Ha aKTUBUTE U nmacuBuTe Ha DoHIA;

- cmazBane Ha pasnopenoure ©Ha 3JAKWCIIIKW, moa3akoHOBHTE AaKTOBE IO
MPUJIAraHeTO My U BCHUKH JAPYTH 3aKOHOBU U3UCKBAHUS.

Meroaukara ce ocHoBaBa Ha IIpaBunara Ha JloroBopHuss ®@OHI M HOPMAaTUBHUTE AKTOBE,
CBBbP3aHM C HEroBaTa JACHHOCT. MeToauKaTa BKIKYBA IPUHLIUIIMTE U METOJUTE 3a OLICHKA Ha
AKTUBUTC U ITaCUBUTEC Ha q)OHI[a.

OcHOBHH IMPUHIMUIIN ITPU OLICHKA Ha aKTUBUTC Ca:

- Onenkara Ha akTUBUTE U nacuBuTe Ha JI® ce u3BbpIIBa ChriIacHO MexayHapoJHUTE
cyetoBoHU cTtangaptu 1o § 1, 1. 8 ot JIP ot 3Cu.

- Ouenkara Ha aktuBH Ha J|®D, HapuuyaHa mo-HATaThK ''clipaBeiMBa CTOMHOCT", ce
U3BBPIIIBA 32 BCEKU aKTUB, BKIIOYMTEIHO W 3a IIbPBOHAYAJIHO NMpPHU3HATUTE KbM Jarara Ha
OLICHKATA.

- [Ipn nbppBOHauanHO npuaoOHBaHe (MPU3HABAHE) HA AKTUB - IO IIeHAa Ha HETrOBOTO
npuo0HMBaHe, IUIIOC, B CIy4aid Ha (PMHAHCOBU aKTHBH, KOUTO HE CE OTUYUTAT MO CIpaBeInBa
CTOWHOCT B neyvanbara win 3arybaTa, pa3XoAuTe MO CAENKaTa, KOUTO C€ OTHACAT MPSKO KbM
npuI0OMBaHETO HA (PMHAHCOBUS aKTHUB.

- [Ipu nmocnenBamio oneHsiBaHe Ha aKTUB - IO CIIPAaBEIJIMBA CTOHHOCT.

- MOMEHTBT Ha OLIEHKAaTa Ha KYNEHUTE WIH MPoAaJeHUTe (PMHAHCOBU MHCTPYMEHTH B
noptdeitna Ha JId e narata Ha CETHJIMEHT.

Memoou 3a ouenxa na akmusume

1. CopaBemymmBaTa CTOMHOCT Ha W3aajeHUTe OT PenmyOnuka bbarapus nieHHU KHIKA U
MHCTPYMEHTH Ha MapU4HMs N1a3ap, KaKTO M Ha U3JaJICHUTE OT Apyra JbprKaBa WICHKA WU OT
TpeTa JIbp’KaBa LIEHHU KHMXKAa U MHCTPYMEHTH Ha Mapu4HMs Ma3ap, ThpryBaHH Ha MecTa 3a
THProBUs NPU aKTUBEH Ia3ap, Ce ONperes:

a) Mo lLieHa ,,KymyBa~ TpHU 3aTBapsHE Ha Maszapa 3a JeHs, KbM KOHTO ce H3BbpIIBa
olleHKaTa, 00siBeHa B €JIEKTPOHHA CHCTEMa 3a [IEHOBa MH(OpMaIus;

0) B ciyuail ye nazapbT HE padOTH B JI€HS, KbM KONTO Ce M3BBpIIIBA OLIEHKATa - 10 1IeHa
,»KyIyBa” TIpM 3aTBapsHE Ha Masapa 3a IMocieAHus paboTeH [eH, 00sBeHa B EJIEKTPOHHA
cucTeMa 3a LIeHOBa HHpOpMaLHs;
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B) B CJIy4ail 4ye IleHaTa, U3YMCIICHA ChIIIacHO OyKBH ,,a”° — ,,0”, € OpyTHa, TS Ce M3MOI3Ba
npsKo 3a mpeoreHka. Ilpu ycioBHe dYe IeHaTa € 4YKWCTa, Ha OCHOBaTa Ha JIMXBCHHUTE
XapaKTepI/ICTI/IKI/I 110 HepI/IO,[[I/I'-IHOCT n paBHI/IIJ_Ie Ha JINXBCHUTC KYHOHI/I, T CC Hp606pa3yBa B
OpyTHa | CJIe] TOBA Ce U3I10JI3Ba 3a MPEOLICHKA.

2. Ilpu HEBB3MOXKHOCT J]a CE MPHJIOKHU T. 1 c€ M3M0J3Ba METOABT Ha JUCKOHTHPAHHUTE
napuyHu ToTor. Karo ocHOBa 3a W3YHCICHUSATA CE U3MOJN3BAT IIEHU ,KymyBa~ Ha
MOCJICTHUTE W3/IaJICHH €MUCHH ChC CHOTBETCH MaTypuTeT. Te3n Hal-HOBH €MHCHH CbhC
CHOTBETEH MATYPHUTET MO-HATAThK Ca HApUYaHU 3a KPAaTKOCT ,,0CHOBHU emucuun’. Emucusra,
YHUITO IIeHa TpsOBa aa ObAe ompelelieHa, ce HapuyaHa ,,ThpCeHa eMucHs’. 3a menra Ha
HN3YUCIICHUATA ICHUTC HA OCHOBHUTC CMUCHUU CC M3YNCIIABAT IO pClia Ha T. 1.

2.1. M3uucneHWero Ha IICHHTE HAa CHOTBETHHTE CGMHCHUU Ype3 METOJa Ha JIMHEHHA
WHTEPITOIANNS TPEMHUHABA MIPE3 CIICTHUTE €TaIlu:

a) Ha OCHOBATa Ha IICHH ,,KyITyBa” Ha OCHOBHHUTE €MUCHUH ce (popMHpa KpHBa Ha JJOXO/Ia;

0) B 3aBHCHMMOCT OT OCTaThYHHS CPOK JO MajeXa Ha ThpPCEHATa €MHUCHUS CEe OMpEeHeis
MECTOIIOJIOKEHUETO M CIPSIMO Hal-OJIM3KaTa MpenxoXkIalia U Hai-OJu3KaTa cieaBalia 1o
CpPOK OCHOBHH €MUCHUH,

B) ompezens ce pasnukaTa (B JIHH) MEXIy CpPOKa JIO Majieka Ha JBETE OCHOBHU E€MHCHUH,
KaKTO M pPa3JIMKaTa B JJOXOAa UM JI0 MaexKa,;

I') W3YHCIsIBA CE€ MHOXKUTEN, KAaTo pa3jiikaTta B JIOXOJa JI0 Majexa ce pas3jieis Ha
pasnukara B JHHTE J0 MaJIeKa;

1) OTIpeJiesIsl ce pa3iiuKaTa B THUTE JI0 TaJie)ka Ha ThpPCeHATa EMUCHSITA U TIPEAX0XK/IaIiara
s OCHOBHA EMUCHS;

€) TMOoJIy4eHaTa pas3liika C€ YMHO)KaBa C MHOXHTENS OT MpeaxofHara CThIKa, 3a Ja ce
M3YHCIIN pa3jivKaTa B JI0X0JIa JI0 Majie’ka Ha ThPCeHaTa U OCHOBHATA EMHCHS;

) JOXOOBT A0 TaJeka Ha ThpCEHaTa €MHCHS Ce TOIy4aBa, KaTo HW3YHCIeHAaTa B
MpeaxoaHaTa CThIKA pa3ihka B JOXOJUTE ce J00aBM KBbM JOXOJHOCTTA HAa OCHOBHATa
EeMUCHSI, PEAXO0KIAIIA ThPCEeHATA,;

3) Ha OCHOBaTa Ha MOJYYEHHs JOXOJ N0 Majieka Ha ThPCEHaTa €MHCHUSl Ce M3YMCIsABa
OpyTHaTa ¥ 1ieHa Ype3 U3IM0JI3BaHe Ha ciieHaTa popmyia:

N Cl/n F
P=Y 4 —
= A+r/n)™ (r/n)™
Ksnero:
P — menara Ha eHHaTa KHATA
F — rmaBHMIIaTa Ha IIEHHATa KHUTA
C — roIMIITHUAT KYTIOH Ha O0JTUTaNNsATa
n — Opoil TUXBEHH TIJIAIIAHUS 32 TOAMHA
N — 0011 O6po¥i Ha TUXBEHUTE TUTAIIAHUS
r — IPOIEHT Ha JUCKOHTHpaHe (PaBeH Ha A0XOJa JI0 Majiexa)
1 — MopeZIeH HOMEp Ha JIMXBEHOTO TUIAIaHe

OHU 00 CIed8auiomo IUX6eHo NiaulaHe

w =
00w 6poll OHU MedHcOy 08e UXBEeHU NAAUJAHUSL

2.2. W3uncnenara mo ¢opmynara 1eHa € OpyTHa W C€ U3MON3Ba TNPIKO 32
MOCJIeIBaIlla MPEOIICHKA Ha ChOTBETHATA IBJITOBA IICHHA KHUTA.

39
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

3. OTMeHeHa

4. CrnpaBelIMBA _CTOMHOCT HAa NPEXBLPJSeMH I€HHM KHHMKA M HHCTPYMEHTH Ha
NAPUMYHHUSA NA3ap, JONYCHATH JI0 MJIM ThPIYBAHH HA MECTAa 32 THLPrOBHS NPH AKTHBEH
masap, ce U3BbpIIBa:

4.1. 1o 1ieHa Ha 3aTBapsHE WU JAPYT aHAJOTHYCH MTOKA3aTel, OMOBECTIBAH MYOIHYHO KHM
JICHsI Ha OI[EHKAaTa OT MECTa 3a ThPTrOBUS;

4.2. 1o 1ieHa Ha 3aTBapsHE WU APYT aHAJIOTHYEH MOKA3aTeNl, ONIOBECTSBAH MMyOJIUIHO KbM
JICHSI Ha OIICHKAaTa OT MECTa 3a ThPrOBHsI, OT KOWTO 3a ChOTBETHUS JCH € W3ThPryBaH Haii-
rojisiM 00eM MPeXBHPIIIEMH [IEHHU KHIDKA U MHCTPYMEHTH Ha MApUYHUS Ma3ap B CIyYauTe,
KOTaTO TE ca JIOIYCHATH JI0 ThPrOBHS HA MIOBEYE OT €JIHO MSCTO 33 ThPTOBUSI,;

4.3. mo 1eHa Ha 3aTBapsiHE WM JPYT aHAJIOTHYEH IOKa3aTell, ONOBECTIBAH MyOIMYHO OT
MecTa 3a ThPTrOBHS 3a MOCIEIHUs pabOTeH JICH, aKO MSACTOTO 3a ThPrOBUsl HE pabOTH B JICHS,
KbM KOWTO C€ M3BBPLIBA OLICHKATA.

4.4. cnpaBemyuBaTa CTOWHOCT Ha TPEXBBPISEMH IEHHH KHUXKAa W HMHCTPYMEHTH Ha
MapUyYHUs Maszap, AOMYyCHATH JI0 WIM ThPTYBaHU HAa MECTa 3a THPrOBUS, B CIydall 4e C TAX
HSIMA CKJIFOUCHH CJICJIKH B JICHS, KbM KOMTO CEe M3BBPIIBA OIICHKATA, CE ONPE/EIis 10 IICHa Ha
3aTBapsHE WIH JIPYT aHAJOTHYCH IMOKAa3aTesl, OMOBECTSIBAH IyOJUYHO OT MECTa 332 ThPTOBHS
3a HaW-Omu3Kkus JieH oT 30-THEBHHS TIEPUOJ, MPEAXOXKIAIL JICHs, KbM KOHTO ce M3BBpIIBA
OLICHKATA.

4.5. cnpaBemyiuBaTa CTOWHOCT Ha TNPEXBBHPISECMHUTE IIEHHU KHMXKA W MHCTPYMEHTH Ha
napuyeH nasap, JOMyCHATH JI0 WM ThPTryBaHU Ha MECTa 3a ThProBUS, B CIIy4auTe, KOTaTo HE
ce MPOBEXJa THPrOBUS HAa MECTa 3a THProBHs B pabOTHM 3a CTpaHaTa JHM, € LleHaTa Ha
3aTBapsiHE 3a JICHS Ha TOCJeIHATa THhPrOBCKA CECHsl, MPEIXOXKIall JCHS, KbM KOWUTO ce
U3BBPINBA OIICHKATa. B CiTyJaii ue HAMa CKJIFOUYEHHU CJICJIKU B JICHS Ha IMOCJIeIHATa ThProBCKa
cecHsi, MPeAXOXK Al JeHs, KbM KOMTO ce M3BBPIIBA OLIEHKATa, CIIpaBeIMBaTa CTOMHOCT Ha
TE3W WHCTPYMEHTH C€ OMpeJelis IO IICHa Ha 3aTBapsHE WM APYT aHAJIOTHYEH TOKa3aTell,
OTIOBECTSIBaH MyOJUYHO OT MECTa 3a ThPTrOBUs 3a HaW-OMM3KUsA AeH OT 30-IHEBHUS MEepUO,
MPEIXOXKAAII JIeHs, KbM KOHTO Ce W3BBpIIBa OIeHKaTa. [Ipw omeHkata Ha OOJUTAMH U
npyru GOpMHU Ha CEKIOPUTHU3HMPAH ABIT (IBJITOBH IIEHHH KHUXKA) C€ OTYMTA U HATpyIaHaTa
JNXBA 32 ChOTBETHUTE JHH.

4.6. ako He MOXe Ja ce MpHuiIoXkHu T. 4.1., IleHaTa Ha aKkIMHUTe, ChOTBETHO Ha TpaBaTta e
[IEHa Ha 3aTBapsHE WM APYr aHAIOTHYEH IMOKa3aTell 3a Hal-ONM3KHS JIeH Mpe3 TOCIIeIHHS
30-1HeBEH MepHoJ, MPEAXOKIAll JIeHs Ha OIlIeHKaTa, 3a KOWTO MMa CKIIIOUYEHHU caenku. B
ciydvaid, e B mipenxoaaus 30-IHEBSH MEepHoJ € M3BBPIIBAHO YBEIMYCHUE Ha KalluTala WiIu
pa3zensHe Ha aKIMWTe Ha eMHTEHTa WIH € OOsBEHO M3IUIANIAHEeTO Ha JUBUJICHT, IIEHaTa Ha
3aTBapsHE WM JAPYTUsS aHAJIOTHYEH IT0Ka3aTel 10 HW3pPEUeHUE IBbPBO CE KOPHTHUPA ChC
CHOTHOIIIEHUETO Ha YBEIMYCHHE Ha KaluTala, ChOTBETHO HA pa3lieisHe Ha aKIHUHUTE WU
pa3Mepa Ha JUBHJCHTA, aKO HAW-OMU3KHAT JeH Tpe3 mocieaHus 30-THeBeH MepHo| Mpean
JaTata Ha OIEHKara, 3a KOWTO HMa CKJIIOYEHH CAENKH, € MpeAu IeHs, clel KOHTO
MPUTEKATSIINTE HA aKIMM HAMAT MPaBO Jla y4acTBaT B YBEJIMYCHUETO Ha KamuTasa,
CHOTBETHO JICHS HA Pa3JIESTHETO WM JICHS, OT KOMTO MPUTEKATENUTE HA aKIIMK HSIMAT MPaBO
Ha JINBHJICHT.

5. llpy HEeBBL3MOKHOCT A2 Ce NMPUJIOKAT HAYMHHUTE 32 ONCHKA HA aKIUU 1o T. 4.,
KAaKTO M 32 aKIMUTE, KOUTO HE Ce THPIr'YBAaT HA PEeryJIHPAHH NA3apy WJIH APVIH MecTa 3a
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ThProBHsl, CIPABE/JIMBATa CTOMHOCT C€ ONpelessi upe3 IMOCIeA0BATeIHOTO MpuilaraHe Ha
CJIETHUTE METO/IU:

- METOJ] Ha CbOTHOIICHUETO 1I€HA - Ievyasi0a Ha APYKECTBA aHAIO3H,

- METOJ1 Ha HeTHaTa O6ajlaHCOBa CTOMHOCT Ha aKTUBUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU NMAPUYHU TOTOIH.

Te3n mMeToau ce mpuiaraT B IOCIEI0BAaTEIHOCTTa, B KOATO Ca ONMCAHW IMO-J0Jy, IpH
YCIIOBHE, Y€ MIOCOYEHUAT Ha IBPBO MACTO METOJ HE MOXKeE Ja ObJ1e U3MOI3BaH.

5.1. MeTobT Ha CHOTHOILIEHUETO LI€HA — [Te4asi0a Ha JPYKECTBO aHAJIOT C€ ChbCTOM B!

a) M3uncnsaBaHe cTOMHOCTTA Ha aKIMUTE Ha OLIEHABAHOTO JIPY’KECTBO YpPE3 YMHOKABaHE
Ha HeromaTa medan0a Ha akius C Ma3apeH MHOXHUTeN. [la3apHHAT MHOXHTEN H3pa3siBa
CBHOTHOIIEHUETO MEXKIY 1IeHaTa Ha APY’KECTBO - aHAJIOT, U Heropara nevyauiba Ha akiusl.

0) [lewanbara Ha JIpYy>KECTBO - aHAJOT, U HA OLEHSBAHOTO JIPY>KECTBO CE€ OIpEness Ha
0a3ara Ha (PMHAHCOBU OTYETH, OOXBALIALM HAM-OJMM3KHUS €THOTOJMILIEH MEPHOM, CUUTAH OT
nocieaHus myOimkyBaH ¢uHaHCOB oTdeT. [leuanbaTa Ha akmms ce ompeness KaTo YucTara
neyanba Ha APY>KECTBOTO Ce pa3/ieu Ha o0Ius Opoit aKIuH.

B) MHOXUTENAT C€ M3UMCIIsIBA Ha OCHOBAaTa Ha 1I€HA Ha 3aTBAapsSHE WU JIPYT aHAJIOTHMYEH
nokasares 3a MOCJIEIHHs pabOTeH JeH C aKLMUTE Ha JAPY’KECTBOTO aHajor. AKO HE MOXe Jia
Ce ONpEJeIIU 1IeHa 0 IPEIXOJHOTO U3PEUCHUE, 1IeHaTa Ha aKIMUTE Ha JIPYKECTBOTO aHAJIOT
€ lleHaTa Ha 3aTBapsiHe WJIM Jpyr aHAJIOTMYeH IOKa3aren 3a Haill-Oiau3Kus JeH mpes
nocneanust 30-qHEBEH Mepuojl, MPEaX0oXKaal] JIeHs Ha OLEHKara, 3a KOMTO MMa CKIIIOUEHU
CHEIIKH.

r) M3TouHnK Ha mhpBUYHATa MH(OPMAIM 32 M3BBPIIBAHE HA NOCOYCHHUTE M3UMCICHUS
ca CYETOBOJHHUTE OTYETH Ha MyOnauuHuUTE ApykecTBa oT perucrbpa Ha KOH u BOb, nnmn
JIOCTOBEPEH M3TOUYHMK Ha MHQOpMAIHS 3a ChOTBETHUS UYXKIECTPAHEH PETyJUpaH Maszap Wiu
JIPYro MSICTO 3a ThProOBUSI.

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

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

e 1300pbT Ha ApyKECTBa aHAIO3H, TPsAOBa 1a Ob/ie 0OOCHOBAH 4Upe3 CpPaBHUTEICH
aHAJIM3 W OLEHKa Ha TEXHUTE XapakTEpUCTUKM U CTENEHTa Ha CXOJICTBO C
XapaKTePUCTUKUTE HA OLICHSIBAHOTO JIPYKECTBO.

e JIpy>)XeCTBOTO aHajor ce u30upa CBHIJACHO IIOCOYEHUTE KPUTEPUU HUZMEKIY
Jpy’KecTBara, JOIyCHATH /10 WIKM ThPIyBaHU Ha PETyJIMpaH na3ap WIN MACTO 3a ThbProBUS B
IbpKaBaTa 1o CeJaIMILIETO Ha EMUTEHTA.

e Kpurepunre, Ha KOUTO 3aIbKUTEIHO TPSOBA 1a OTroBapsi APY>KECTBOTO — aHAJIOT
ca:

- CexTop OT MKOHOMUKATAa, B KOMUTO JPYKECTBOTO ONEPHUPA;

- Cxo/1Ha MpOyKTOBA rama;

- Jla uma nmyOnukyBaHu (PUHAHCOBU OTYETH JIABAIlH BH3MOXHOCT Ja ObJe 0OXBaHAT
Ha-OJIM3KUAT €THOTOIUIIIEH TIEPHOI;

- Jla Ma CKITIOYEHH CJIENIKH C aKI[MUTE Ha APY>KECTBOTO B JCHS HA OLICHKATAa.

e Jlpyru KpUTEpHHM, KOWTO C€ U3MOI3BAaT MpH apryMeHTanusita Ha u300p Ha
JPY>KECTBO — aHAJIOT ca CPABHUMH OCHOBEH KalMTall U CXOJHU (PMHAHCOBU MOKA3aTEINH.

5.2. MeroasT Ha HeTHATa OaJIaHCOBA CTOMHOCT Ha aKTUBUTE CE€ CHCTOM B M3UMCIISIBAHE HA
CTOMHOCTTa HAa AaKIMUTE Ha OLEHSABAHOTO JPYKECTBO KaTO COOCTBEHMAT KamuTajd Ha
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JIPYKeCTBOTO (BB3 OCHOBA Ha TOCTEAHHS (DMHAHCOB OTYET) C€ pa3ienu Ha oOmms Opoi
aKIMu B oOparieHue.

KbJIETO: P — croitHOCTTa HA OOMKHOBEHUTE aKIIMU HA OIEHABAHOTO JPY>KECTBO
A — akTHBH
L — 3anbKeHus
PS — cTolHOCT Ha NPUBUIETUPOBAHUTE AKIIUU
N — o611 6poii 0OMKHOBEHHU aKIMK B OOpaleHune

5.3. MeToabT Ha AUCKOHTUPAHUTE HETHU MApPUYHHM MOTOIM CE€ M3II0JI3BA 3a ONpEJIesHe
Ha CTOMHOCTTA Ha e€lHa OOMKHOBEHA aKIIMs Ha JPYKECTBOTO, KATO CTOMHOCTTA HA KamuTasa
Ha TPUTEKATEINTE HA OOMKHOBEHM aKIIMU C€ pa3feld Ha Oposi Ha OOMKHOBEHHUTE aKLUHU B
oOpareHue.

CroifHOCTTa Ha KamuTaia Ha MPUTEKATETUTE HA OOMKHOBEHHU aKIMH CE U3YHCIISBA 10 JIBa
HAYMHA:

5.3.1. Meron Ha TMCKOHTUPAHUTE HETHU MAPUUYHU MOTOLM 32 OOMKHOBEHUTE aKIMOHEPU
(Free Cash Flows to Equity) - 4pe3 AMCKOHTHUpaHE HAa HETHHUTE MapUYHU IMOTOLHU, KOUTO
OCTaBaT 3a aKIMOHEPHTE CJIEJ TIOCPEIIAHETO Ha BCUYKHU Pa3X0]H, (MHAHCOBH 3aIbJIDKCHHS,
HEOOXOJUMH WHBECTUIIMM U MPOMEHU B OOOPOTHMS KaluTall WIM 4Ype3 TUCKOHTHpAHE Ha
Obnenm nmapuaay norory ot auuaeHTH (DDM — Dividend Discount Model):

a) [Ipu To3u meton (FCFE) ce n3non3Bar HeTHUTE MAapUYHU MOTOIU, KOUTO OCTABAT CIIE]
MOCPEIIAHETO Ha BCHYKM pPa3XOJ, IIOKPHBAHETO Ha (UHAHCOBUTE 3aIBIDKCHUS
(BKJIFOUUTEITHO TJIaBHUILIM U JIUXBU O ABJITOBE HA APYKECTBOTO), HEOOXOAUMUTE UHBECTUIINN
U npomeHute B oOopotHusa kamutai. [Ipy DDM meroma ce u3mon3BaT pasmperesieHUuTe
JTVBHUICHTH OT JIPY>KECTBOTO KbM aKI[HOHEPUTE MY.

6) HerHure mapuyHM MOTOIM c€ M3YHUCIABAT, KaTO MPOTHO3HATAa HETHa medanla cief
JIMXBYU ¥ TAaHBIU BBPXY Ievajodara:

- C€ YBEJIMYM C IPOTHO3HUTE Pa3XOJH 32 aMOPTHU3aLu,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSHA B HETHHSI 000POTEH KaIuTa,
- Cc€ yBEeNMYM C MPOTHO3HATa CTOWHOCT Ha HOB BT, KAKTO M TOCTBIUIEHUS OT

U3/]aBAaHETO HA EMHCHU TPUBHICTHUPOBAHU aAKIIWH,

- C€ HaMaJlu C MPOTHO3HUTE HHBECTUIIUU B IBITOTPAWHU aKTUBH,
- C€ HaMaJIX C IPOTHO3HUTE TMOTAIICHUS 110 TJIaBHUIIUTE Ha JIBJITA,
- C€ HaMaJlu C MPOTHO3HUTE IMBUJICHTH 32 MPUBUJIETUPOBAHU AKIIUU.

N3non3sa ce cneanara popmyna:

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

KBbJETO: FCFFE — neTHu apuvHM MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — HeTHa neyanba
Dep - amopTu3zauuu
FClInv — yHBeCcTULINU B IBIATOTPANHYN aKTUBU
AWCInv — npomsiHa B HETHHsI OOOPOTEH KarmuTal
PP — noralnieHus 1o Ii1aBHALI
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PD — nuBueHTH 3a IPUBUIETUPOBAHU aKIIUU
ND — HOB pgBAr, KaKTO MW IIOCTBHIUICHHS OT H3JaBaHETO Ha EMHCHU
MPUBWJIETUPOBAHU aKI[UU

JluBuIeHTHTE Ce HAaMHpaT Mo ciegHara popmyra:

D = EPS * payout

Kznero: D — nmuBunenTu
EPS — neyan0a Ha eqHa OOMKHOBEHA aKIIHAA
Payout — croTHOIICHHE Ha pa3NpeaeTIeHUTe TUBUICHTH CIIPSAMO Medandara

B) [Ipu TO3M METO/] HETHUTE MAPUYHM MTOTOIM CE AUCKOHTHPAT C [IeHaTa Ha ()MHAHCUpPAHE
ChC COOCTBEH KaIMTAal.
r) llemara Ha ¢uHaHCHpaHEe CBC COOCTBEH KamuTall € W3MCKyemara HOpMa Ha
BB3BPAIIaeMOCT Ha OOMKHOBEHHUTE aKIIMOHEPH U ce Ae(hUHHpa IO CIICAHUTE HAYMHU:
- ype3 Oe3pUCKOBHSI IMXBEH MPOLEHT IJTFOC PUCKOBA TIPEMUSI:

k, =kg. +RP

KBJETO: k. - lIeHaTa Ha UHAHCHUpaHE ChC COOCTBEH KamuTall,
krr — 6€3pUCKOBHUSI IMXBEH MPOILICHT,
RP — puckoBa npemusl.

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

KbJIETO: ke - 1IeHaTa Ha (PMHAHCHUPAHE ChC COOCTBEH KaruTall,
krr — O€3pUCKOBUS JINXBEH MPOIICHT,
(km - krr) — ma3apHaTa puCKOBa MpPEMUs,
kn —OuakBaHaTa BH3BpAIIA€MOCT Ha Mazapa
[ — 6eta KoeUIINEeHT.

- gp€3 METOJa HA JUCKOHTUPAHUTE IMAPpUYIHHA IMMOTOIH:

D
k,=—-+g,
F

KBJETO: k. - lIeHaTa Ha QUHAHCHPaHE ChC COOCTBEH KaIUTall,
D; — ouakBaHu cieaBall JUBUAEHT 3a €Ha OOMKHOBEHA aKI[Hs,
Py — 11eHa Ha eqHa OOMKHOBEHA aKIIUS,
£2- 0YaKBaH TEMIT Ha PACTEX.

5.3.2. Meton Ha AMCKOHTUpaHUTE MapudyHu notoiu 3a ¢pupmara (Free Cash Flows to the
Firm) - upe3 nAucKOHTHpaHE HA HETHUTE MAPHYHH IMOTOLM 33 BCHUKHM AKIHMOHEPU U JIPYTU
MHBECTUTOPH, HAMaJeHH C BCHYKH JHITOBE Ha KOMIIAHUATA W JAPYT'M B3EMaHHsA Ha
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WHBECTUTOPUTE, PA3JIMYHU OT akiuoHepurte. M3mon3BaT ce HETHUTE MAPUYHU TOTOLHU 3a
BCUYKM HHBECTUTOPU BBHB (PUpMara — MpPUTEKATETU Ha aKIUHU, OBIT U mpedepeHlraTHu
akiuu. HeTHUTEe mapuyHu MOTOLM C€ M3YMCISABAT M0 JBa HAUMHA!

a) Ilpu mbpBUS HAUYMH HETHUTE MAPUYHU TOTOLM CE€ M3YUCISABAT, KaTO MPOTHO3HATA
nevyayda mpean JJUXBU U ClIe] JaHbIM BhPXY Nedaioara:

- C€ YBEJIMYH C MPOTHO3HUTE Pa3XOAH 32 aMOpTU3AIU,

- C€ HaMaJId C IPOTHO3HATA MTPOMsIHA B HETHUS 0OOPOTEH KaluTal,

- C€ HaMaJli ¢ MPOTHO3HUTE UHBECTUIIMH B ABJITOTPAlHU aKTHUBH.

W3znonsBa ce cnennara popmyna:
FCFF = EBIT x(1—TR)+ Dep — FCInv — AWCInv »

KBJIETO: FCFF — HeTHY TapW4HM MTOTOLH 32 (hupmara
EBIT-nevanba npeau JUXBU U JaHBIN
TR — nanp4HA cTaBKa 3a upmara
Dep - amopTtuzanumn
FCInv — yHBECTUIINY B IBJITOTPATHU aKTUBHU
AWClInv — npoMsiHa B HETHUSL 00OPOTEH KaruTaj

0) [Ipu BTOpHS MOAXO0A ce U3MO0II3BA clieAHaTa hopmMya:

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

KBJIETO FCFF — HeTHU MapuyHM MTOTOLHM 3a (hupmara
FCFE — HeTHU apyu4HH MOTOLY 32 OOMKHOBEHUTE aKIMOHEPU
Int— pa3zxoau 3a JINXBU
TR — nanb4Ha cTaBKa 3a pupmara
PP — miorariesus 1o riIaBHHAIHN
PD — nuBnueHTH 3a IPUBUIIETUPOBAHU aKLIUU
ND — HOB JbJII, KakTO M TOCTBIUIEHHUS OT H3JaBaHETO Ha EMHCHH
IPUBWIETUPOBAHU aKLIUU

B) Hetnute Hapu4yHu 1TOTOHHU C€ IOUCKOHTHUPAT CBC CPCAHONPCTCIIICHATA ILCHA Ha
KanuTajla Ha JPY>KECTBOTO. HpI/I OonpeaAcIIIHETO HA OTHOCUTCIIHUTE OAJIOBE Ha PA3JIMYHUTC
HU3TOYHUIU HA KaITUTAJI CC U3IIOJI3BAT Ma3apHUTC UM CTOMHOCTH.

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

WACC =k, x _E +h, x(1-1)x b +k % _Pr
E+D+PS E+D+PS) " \E+D+PS

kpaeTo:  WACC — cpenHonpeTerieHaTa 1ieHa Ha KanuTana,
ke € ieHaTa Ha (pUHAHCUPAHE ChC COOCTBEH KaIUTal,
ka € LeHaTa Ha (PUHAHCUPAHE C BT, IPEIH Ja € OTUETCH JaHBYHUAT €PEeKT OT
pasxomuTe 3a JINXBH,

44
Cenekm Acem MeHugkmbHm EAA, YnpaBaaBawio gpykecmBo

Codusa 1680, byA. Bba2apus N258, bA. C, em. 7, odpuc 24
meA.: +359 2 810 26 51| ¢pakc: +359 2 981 21 65 | www.selectam.bg




A Select

ASSET MANAGEMENT

{ € JaHbYHATA CTaBKa 3a (upmara,

kps € ieHATa Ha (UHAHCHPAHE C IPUBUICTHPOBAHU AKIIH,

E — mazapHaTa CTOIHOCT Ha aKI[MUTE HA KOMITAHUSITA,

D — mazapHara CTOHOCT Ha JbJIra Ha KOMITaHHATA,

PS — nazapnara cTOMHOCT Ha MPUBWJIETUPOBAHUTE aKIIUU Ha KOMITAHUSTA.

Koraro ma3zapHara CTOWHOCT Ha IbJiIra HE MOXE Ja ObJe OmpeneseHa, ce H3IMO0J3Ba
OanaHcoBaTa My CTOHHOCT.

5.3.3. Bceku enuH OT METOAMTE 3a ONPEENIHE Ha CTOMHOCTTA HA aKIIMOHEPHUS KaluTall
MO>K€ J1a M3M0JI3Ba €IMH OT JBaTa Mojiejia Ha IUCKOHTUPAHE:

a) IlocrosHeH TemMnm Ha pacTeX, NMPU KOHTO ce mpuema, 4¢ PhCTHT Ha ¢upMara ¢
MOCTOSTHEH M CcTa0wieH. MoJenbT Ha JUCKOHTHpPAHE HAa NWUBHJICHTH C IMPE3yMIIHATA 3a
MOCTOSTHEH U cTabuiieH pseT ce Hapuua Gordon Growth Model (GGM):

®dopmyara, KOSITO ¢e U3IMO0J3Ba €:

p_ FCH
0~ ’
r—g
KBIETO: Py — Hactosmara cTofHOCT Ha CBOOOTHUTE MTAPUYHH TTOTOIH;

FCF e win FCFE nnu FCFF unu napuyeH noToK OT AUBUJEHTH;
7 € ChOTBETHATa HOpMa Ha JUCKOHTHPAHE;
g € TIOCTOSIHHUSAT TEMII Ha pacTeK HAa KOMITAHUSITA.

6) Z[ByeTaneH TEMII Ha PACTCK, IIPU KOMTO ce npuema, 4€ CbIICCTBYBAT JIBa II€pUoOaa. 3a
ObpBHUA IMEpHUOA CC IIpaBU IPOrHo3a 3a HCETHUTC IMapUYHHU IIOTOLOM 3a BCiIKa TIoOJuHa
IIOOTACIIHO. 3a BTOpHUA NCpUOJ CE IMpUEMA, Y€ HCTHUTC MAPHUYHU IOTOUM IIC HapacTBaT C
YCTOﬁqHB TEMIT UJIK IIC OCTaHAT IMOCTOAHHHU.

dopmyiaTa, KOATO Ce U3MO0J3BA, €:

=
_& FCE, P,
})0 - 13 + n
P (1 + r) (1 + r)
KBIETO: Py — HacTosmara cToMHOCT Ha CBOOOTHUTE MTAPUIHH TIOTOIH;

FCF; e wnu FCFE nnu FCFF unu napuyeH NOoTOK OT AUBUJEHTH IMpe3 TOJIMHA

7 € ChOTBETHATa HOpMa Ha JUCKOHTHpPAHE MPe3 IbPBUS NEPHUO/I;
P, e croiiHOCTTAa Ha CBOOOJHHTE TMApPUYHHU TMOTOIM B HAYAJIOTO HA BTOPHSA
MepHOJl Ha YCTOWYUB PBCT; Pn Cce M3UUCIIsIBA IO CIIEIHUS HAYUH:

FCF,

P — n+l
’
Vw = 8n
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KbJIETO: I'n € ChOTBETHATA HOpPMaA Ha JUCKOHTHUpPAHE Mpe3 MEepruoia Ha MOCTOSIHEH PBCT;
gn € TOCTOSTHHUAT TEeMIl Ha pacTex Ha kommanusata. Korato ce mpuema, ye
Mpe3 BTOpUs MEPUOJ HETHUTE MAPUYHU MOTOLHU IIE OCTAHAT MOCTOSHHHU, TO
Torana g,=0.

5.4. IlocnenBaia OlleHKa Ha aKIMH, MPUAOOUTH BCIIEACTBUE OT YBEIMUYECHHUE HA KamuTaia
ChC CPEJCTBA HAa JIPYKECTBOTO EMUTEHT WM OT pa3JiesIHE HAa CHILIECTBYBAIIUTE aKLUH, CE
U3BBPIIIBA KAKTO CIIE/IBA:

a) B cnydaute Ha npumobuBaHe Ha (HOBM) aKlMM OT JAJCHO JIPY>KECTBO BCIIEJCTBHUE HA
yBEJIMUYEHHUE Ha KalluTala ChC CPEJICTBA HA APY>KECTBOTO, C€ MIPU3HABA B3eMaHe OT JaTara, OT
KOATO MPUTEXKATEIUTE HA aKIIMU Ha JPY>KECTBOTO HAMAT MPABO HA AKIIUU OT YBEIUYCHUETO
Ha KamuTaja — JaraTa Ciell KOSTO CKJIIOYEHU CIIEJIKH C aKIMUTE HE BB3JCHCTBAT BBHPXY
MPAaBOTO 3a MPUIO00MBAaHE HAa HOBM aKIMH IO JlaTaTa Ha PETHCTPHpPaHE Ha YBEITUYCHHUETO HA
KaruTasia U BIMCBAHETO MY B JICTIO3UTAapHATA UHCTUTYIIUSI.

CroifHOCTTa Ha B36MAaHETO € paBHA HA MPOU3BEACHUETO OT OpPOSt HOBU aKIIMU M IIEHATa Ha
€IHa HOBA aKI[usl.

R=N, xP,

KBJETO R — B3emane,
N, — 6poii HOBU aKIuH,
P, — 11eHa HA egHA HOBA aKIIH.

IlenaTa Ha egHA HOBA aKIMS CE IMOJyYaBa KaTO MOCIEAHATA IIEHA Ha OIEHKA Ha eJHa
»CTapa” akius ObJe pa3lieleHa Ha cyMara OT Oposi HOBH aKIMH, MPHUIOOUTH Cpelly eaHa
,»CTapa’” akuus u eaHa 1 ,,ctapa’” akius.

__k
" (N, +1)

KbACTO Pn — II€HA Ha €Ha HOBAa aKI[u,
Py — nmocneana 1ieHa Ha OIleHKa Ha e€/lHa ,,cTapa’ aKIus,
N, — Opoiif HOBU aKIUH 3a €Ha ,,cTapa’ aKITusl.

Ot nmarara Ha BINUCBAHE HAa HOBHUTE aKI[MU B JIETIO3UTApHATA MHCTUTYIHS 1O JaTaTa Ha
BBBEX/IaHE 32 THPTOBUS Ha PeryJIMpaH Ma3ap Wid APYro MSCTO 32 ThPrOBUA, C€ TMPHU3HABAT
HOBHTE aKIIMHU IO 1I€Ha, U34KCIIeHa 110 cieqHaTa Gpopmyra:

__ K
" (N, +1)

KBJIETO P, — 11eHa Ha eJHa HOBa aKIH,
Py —nocnenna nieHa Ha OlIEHKA Ha €/1Ha ,,cTapa’ aKuusl,
N, — Opoit HOBU aKIIUHU 3a eHa ,,cTapa’ aKIHs.
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Crnen BbBEXIAaHE 3a THProBUS Ha CHOTBETHOTO MSCTO 33 ThPrOBHsSI Ha HOBHUTE aKIIMH,
[IOCJIEIBAIlaTa UM OLICHKA C€ U3BBPIUBA CHIVIACHO METOAUTE 3a OLEHKA HAa LICHHU KHUXa,
JIOITyCHATH 10 WIXA ThPTYBaHU HA PETYJIMPAH I1a3ap WX JPYro MsCTO 3a ThPIOBHSL.

0) B cmyyanTe Ha MpuIOOMBaHe HA (HOBHM) aKLMU OT JAJCHO JAPYXKECTBO B PE3yNTaT OT
pa3zeNisHeTO Ha BeYe ChUIECTBYBALIUTE aKIUU (CIUIMT) ce MpU3HABa B3€MaHE OT JaraTa, OT
KOSITO HOBUTE aKIMH Ca BEYE OTACICHH OT CHIICCTBYBALIUTE aKIUM — JaTara, Ciel KOSTO
CKJIIOYEHH CJIEJIKM C aKIHUUTE HE BB3JIEHCTBAT BbPXY MPaBOTO 3a MpuI00MBaHE HAa HOBUTE
AKIIMKU 10 JaTaTa Ha PEruCTpupaHe Ha HOBUA 6p0171 AKIMU B ACTIO3UTAapHATA HHCTUTYHA:

CroitHocTTa Ha B3€MaHETO € PaBHO Ha MPOU3BEICHUETO Ha OpOsi HOBU aKIMH U 1IeHaTa Ha
€/IHa HOBA aKIHs.

Ilenata Ha egHa HOBa akKIMs c€ MOJydyaBa KaTo IOCJEIHATa IleHa Ha OICHKa Ha eJHa
,»CTapa’” akiusa ObJe pas3jieneHa Ha Oposi HOBU aKIMK, MPUIOOUTH CpEILy eHa ,,cTapa’ aKI[usl.

R=N, x Byx—,
N

r

KBJETO R — B3emane,
N, — Opoii HOBH aKIUH,
Py — nocnenna nieHa Ha olleHKa Ha €/IHa ,,cTapa’’ aKIus,
N, — CbOTHOIIIEHHE HA CILINTA.

OT JaTaTa Ha BIIMCBAHC HA HOBUTC AKIUU B JACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCIKIAAHC 3a ThbPTrOBHA Ha CbOTBECTHOTO MACTO 3a THbProBu:A, C€ MMPU3HABAT HOBUTC aKIUU 10
OCHa, U34YKUCJICHA I10 CJI€aHaTa (bOpMy.]'IaI

P:POXI/Nr

KBJIETO P — 11eHa Ha HOBa aKIys,
Py — nocnenna nieHa Ha olleHKa Ha €/IHa ,,cTapa’’ aKius,
N, — CHOTHOIIIEHHE HA CIUINTA.

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

5.5. T'opensbpoenure metoau mo T. 5.1, 5.2, 5.3, 5.4 3a onpexensiHe Ha cIpaBeaIuBaTa
CTOMHOCT Ha LIEHHUTE KHI)Ka MoraT /1a ObJaT KOPUTHPAaHU C KOePUIIMEeHTH, OOOCHOBAaHU Ha
0a3ara Ha JaHHU M OOCTOSITEICTBA, NPEACTABISABAIM CHOTBETHO Pa3KpuTa (BKJ. BBTPEIIHA)
uHpopmanus no Hapenba Ne 2 ot 9.11.2021 r. 3a mbpBOHAYaIHO U MOCJEABAILIO Pa3KpHUBaHE
Ha UHpOpMaLUs MpH MyOJIUYHO MpeAsaraHe Ha IIeHHU KHKWXKa U JOMyCKaHe Ha [EHHU KHIKA
JI0 THPTOBHS Ha PETyJIHUpaH masap.

6. B ciydaute Ha nmpuaoOHMBaHe Ha IpaBa OT JAACHO JPYXKECTBO NPH YyBEJIUYEHHUE Ha
KanuTaja 4pe3 eMHUCHs Ha aKIMKM ce MpHU3HaBa B3eMaHe (Ha MpaBa) OT Jarara, OT KOSATO
NPUTEKATEIINTE HAa aKIUKU B JPY>KECTBOTO HsAMAT MpaBoO Aa MOJyyaT [IpaBa 3a 3allMCBaHE Ha
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aKLIMM OT YBEJIMUYEHUETO Ha KamuTania (Jararta, ciiel KOSTO CKIYEHH CHENIKH C aKIIMUTE He
BB3JICHCTBAT BBPXY MPaBOTO 3a MpuaoOMBaHE Ha IpaBa), MO JaraTa Ha PErUCTpUpaHe Ha
npaBara B Je03UTapHaTa HHCTUTYIIHS.

CroitHocTTa Ha B3€MaHETO Ce U3UMCIIsiBAa HAa OCHOBATa Ha clieqHara (popmya:

R =NxP
KbJIETO

R: — B3emane

N — Opoii mpaBa

P: — nena Ha npaso

Ilenarta Ha MPaBOTO ce M3YKCISIBA Ype3 cieaHara Gopmya:

P +PxN,

P =P
N, +1

’

Ksnero:

P: — nena Ha npaso

P1 — 11ena Ha mocnieiHa OICHKA Ha akIusTa (MMPEau OTISISHETO Ha IMpaBarTa)
P; - eMucuonHa cTOMHOCT Ha HOBUTE aKIIUU

N — Opoii aKIIuK B €THO MPaBO

Ot parata Ha perucTpaluss Ha IpaBaTa B JeNO3UTapHaTa WHCTUTYLHUS, CBUIUTE CE
MPU3HABAT KaTO aKTUB B MOPTQeiia 1o 1eHa omnpeseneHa no Gpopmyara mo-rope.

6.1 Ilpr HEBB3MOXKHOCT JIa C€ MPUJIOKAT HAYMHHUTE 32 OIEHKa Mo T. 4. TocieaBamara
OIICHKa Ha TpaBa Ce W3BBPIIBA IO II€HA, MPEACTaBsABaIla pa3ihKa MEeXAy IIeHaTa Ha
CBIICCTBYBAIIUTC AKIMUM Ha APYKECTBOTO, OMNPEACIICHA CIOpPEA HM3HMCKBAHUATA Ha T. 4.,
CBOTBECTHO T. 5, U €eMHCHUOHHATa CTOMHOCT Ha HOBUTE AKIUK OT YBCIIMYCHUCTO Ha KallkdTala,
YMHOK€HA 10 ChbOTHOILIIEHUETO Ha Opos aklUK B €HO MPAaBO.

6.2. Ot natata Ha 3alMCBaHE HAa aKIMHUTE B PE3yJITaT Ha YMpPaXHsSBAaHE Ha IpaBara Jo
JaTaTa Ha pEerrucTpUpaHe Ha YBEIMUEHUETO Ha KamuTalla ¥ BIHCBAHETO MY B JIeTIO3WTapHATa
WHCTHUTYIUS 3aITUCAHUTE aKIUU Ce OTpa3siBaT KaTo B3eMaHe, KOeTo ce popMupa, Kato OposT
Ha 3aMUCaHUTE aKIMKU C€ YMHOXH IO cymMaTa OT CTOMHOCTTa Ha €HO IMpaBo MO MOcieaHaTa
OIICHKa TIpeJM 3allMCBAHETO Ha AaKIMWUTE, pa3/ielieHa Ha Opos aKkIWu B €JHO TPaBO M
€MHUCHOHHATA CTOWHOCT Ha €/IHa aKI[Us.

P
R=N, x|P+—|,
N

r

KBJIETO R — B3emane,
N, — Opoii 3anricaHu aKIuH,
P; — eMrcrnoHHa CTOMHOCT Ha aKIus,
P, — cTOMHOCT Ha eHO IpaBo,
N, — Opoi¥i aKIMK B €THO TIPABO.
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Ot JaraTra Ha 3allMCBAHC Ha aKIUUTC B PE3YJITAT HA YIIPAXKHABAHC HA IIpaBaTa A0 AaTaTa
Ha 3alruiammaHe Ha €MHCHOHHaTra UM CTOMHOCT BB3HHKBA 3aABJDKCHUE KbM JPYXKECTBOTO —
CMUTCHT.

6.3. 0T JaraTa Ha BIIMCBAHC HAa HOBUTC aKIIMHU B JACTIO3UTaApHATAa MHCTUTYLUA JO JaTaTa Ha
BBBCIKIAAHC 3a ThbProBHA Ha CbOTBCTHOTO MACTO 3a TbProBu#a, CC MMPU3HABAT HOBUTC aKIUU I10
OE€Ha, U34YHUCJICHA I10 cli€aHaTa (l)OpMy.]'IaZ

P=R+P’
N

Konero:

P — niena na aknusgra

P; — emycnoHHa CTOMHOCT Ha aKIMs
P: — cToitHOCT Ha enHO TpaBo

N — Opoii aKIIuy B €THO MPaBO

CJ'IGI[ BBBCIKIAHC 3a THPIroBHA Ha CHOTBCTHOTO MACTO 34 TbProBUsA Ha HOBUTC aKIUHU
nocjcaBamniara MM OLCHKAa CC M3BHpIIBA CHIVIACHO METOJUTC 3a OLUCHKA HAa LICHHU KHHIKA,
AOIIYCHATH OO0 WJIK ThbPryBaHU HA PEryJIMPaH I1a3ap WJIN APYro MsICTO 3a ThbprOBUsL.

6.4. B cnyyanTte, B KOUTO ce MPUIOOUBAT aKIIMU OT HEMYOJIMYHO aKIIMOHEPHO APY>KECTBO
BCJICJICTBHE HA IIBPBUYHO MyONWYHO MpeUiaraHe, akIUUTE c€ IMPHU3HABAT OT Jarara Ha
perucTpanusTa UM B JIeNIO3UTapHATa UHCTUTYLHUS (OT JaTrara Ha 3alUCBAaHE HA aKIMHUTE J0
JlaTaTa Ha PErucTpalnus Ha akUUWTE B JIEMIO3UTApHATAa MHCTUTYLHs 3allHCAHUTE aKLIUHA CE
oTpazsBaT KaTO B3eMaHe B pa3Mep, paBeH Ha IUJlaTeéHaTa EMHCHOHHA CTONHOCT).
[locnenBamara oneHka Ha akUMWATE OT JaTaTa Ha PETUCTpalUsATa UM B JICNIO3UTApHATa
MHCTUTYLMS [0 JaTaTa Ha JOINyCKaHE Ha aKUMWUTE 3a THPrOBUS HA CHOTBETHOTO MSCTO 3a
THPTOBHsI CE U3BBPIIBA M0 [IEHA, paBHA HA CyMaTa OT EMUCHOHHATA CTOMHOCT Ha €/THA aKIUsl.
Crnen BbBEXJaHe Ha aKIIMUTE 32 THPIOBHSI HA CHOTBETHOTO MSICTO 3a ThPrOBHS MOCeIBalaTa
UM OLIEHKA C€ U3BbPIIBA CHIVIACHO METOJAUTE 3a OLICHKA Ha LIECHHU KHUKA, TOIYCHATH J0 WU
THPTYBAaHM HA PETYJIMPAaH Ma3ap WIA IPyro MsCTO 3a ThPrOBHSL.

IIpenxonHure mnpaBuiia c€ MNpwiIaraT CbOTBETHO M NPU 3alMCBAaHE HA AakKLUUU OT
HenyOJIMYHO aKIIMOHEPHO JPY’KECTBO, 3a KOUTO HE C€ MPEABMK/a MMOCIIEIBalla PETUCTPALIUs
3a THPrOBUS HAa pPEryJupaH Ma3ap WIH APYro MsCTO 3a THProBUsS (JOKOJIKOTO TOBa €
nomyctumo oT [IpaBunara Ha JI®), kaTo OT JaTaTa Ha 3aMKUCBaHe Ha aKIIMHUTE JI0 BIIMCBAaHE Ha
YBEJIIMUCHUETO HA KaIlWTajla B ThPrOBCKUSI PETUCTHP 3alMCAHUTE aKLUU CE OTpas3siBaT KaTo
B3€MaHE B pa3Mep, paBeH Ha IJJaTEHaTa EMUCHOHHA CTOMHOCT, a CJIe] JaTaTa Ha BIMCBAaHE HA
YBEJIIMUCHUETO HA KallMTajla B ThPrOBCKUS PETHCTBP, MOCIEABANIATA OLIEHKA HA AKLIHUHUTE CE
W3BBPILIBA 10 PEA HA T. 5 MO-TOPE.

6.5. B ciyuaute, B KOUTO ce MPUAOOMBAT aKIUU NPU yUpeAsBaHE HAa HOBO aKIIMOHEPHO
JIpYKECTBO, aKIIUUTE CE€ OLIEHABAT 10 EMUCHOHHATA UM CTOMHOCT /10 JjaTaTa Ha JOIyCKaHe Ha
aKLMUTE J0 ThProBUs Ha peryiaupanus nazap. Cien BbBeXKIaHE 3a ThPrOBUS HA PETYJIHPAHUST
naszap Ha akIIMUTE MOCJIEBAIlAaTa UM OLIEHKA CE U3BBpIIBA CHIJIACHO METOJUTE 3a OLIEHKA Ha
LEHHU KHWXa, JOMyCHATH J0 WM ThPTyBaHH Ha PEryJIUpPaH masap.

B cinyudaii, 4e ce 3anucBaT akUuu IPU YUYPEAsSBAaHE HA HOBO AaKIIMOHEPHO APY>KECTBO, 3a
KOWTO HE C€ NPEeIBHXKJAA IOCIEeABAIla PETUCTPALMs 3a THPrOBHS Ha pETyJHMpaH Ias3ap
(mokonkoto ToBa € pomyctumo oT IIpaBunara na JId). Te ce oneHsBaT Mo eMHUCHOHHATA UM
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CTOMHOCT JO JaTaTa Ha BIHMCBaHE Ha JPYXKECTBOTO B TbProBckusi peructbp. Cren
BIIMCBAHETO, [TOCJIE/IBAILATA OLIEHKA Ha aKIMUTE CE U3BbPIIBA 10 pela Ha T. 5 mo-rope.

6.6. B ciyvante Ha mpugoOMBaHE Ha TpaBa OT JAAJCHO JIPYKECTBO NPU EMUCHUS Ha
BapaHTH ¢ 6a30B aKTUB OBJICIIA EMHCHS OT aKIMK Ha JAPYKECTBOTO c€ MPU3HABa B3eMaHe (Ha
npaBa) OT JaraTa, OT KOSITO NPHUTEXKATEIWTE Ha aKIMH B JIPYKECTBOTO HSMAT IPaBO Jia
NOJy4aT IpaBa 3a 3alKiCBaHEe HA BapaHTH (JaTara, cie/l KOSTO CKIIIOYCHH CCIKH C aKIUUTe
HE BB3JICHCTBAT BHPXY MPABOTO 3a MPHUIO0OMBAHE HA MpaBa), 10 JaTaTa Ha PErUCTPHpaHE Ha
ImpaBata B JACINIO3UTApHATA HHCTUTYLIUA.

CroifHOCTTa Ha B3EMAHETO CE U3YHCIIsIBA HA OCHOBATa Ha CleJHaTa opMyIia:

R =NxP,

Ksaero:

R; — B3emanero;

N — OposiT Ha IpaBaTa;
P: — nenara na npaBoto.

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

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

P=P-

Ksnero:

P: — nenara na npaBoto;

P1— nenara Ha mocienHaTa OlleHKa Ha akiusATa (Mpeau OT/EISTHETO Ha MpaBaTa);

Pi - emucnonHaTa CTOMHOCT Ha akUMUTE OT 0a30BUS aKkTUB (LleHaTa HA yNpa)KHSIBaHE Ha
BapaHTUTE);

Py - emucroHHaTa CTOMHOCT Ha BapaHTHTE;

N: — OposT Ha BapaHTUTE B €HO IIPABO.

Ot parata Ha perucTpalnys Ha IpaBaTa B JENO3UTAapHaTa WHCTUTYLUS, CBHLIUTE ce
IpU3HABaT KaTo akTUB B nopTdeiina Ha J1d mo nena, onpezeneHa rno nocoyeHara ¢popmyiara
H0-TOpE.

6.6.1. IIpu HEBB3MOXKHOCT J1a C€ MPUJIOKAT HAYMHUTE 3a OLIEHKA MO T. 4, ClipaBe1jiuBaTa
CTOMHOCT Ha IpaBa MPU €MUCHs HA BApaHTU CE OMPEJEs MO LIeHa, MPEJACTaBIsBalla pa3iuka
MEXJIy IleHaTa Ha ChIIECTBYBAIIUTE AaKIUW Ha JPY>KECTBOTO, OIpeleieHa CIOopel
M3HUCKBaHUATA Ha T. 4, COTBETHO T. 5, M cOOpa HA EMUCHOHHATAa CTOMHOCT Ha aKIUUTE OT
0a30BUs aKTUB U €MHCHOHHATAa CTOMHOCT Ha BAapaHTUTEC, YMHOXCHA IO CbOTHOMICHUCTO Ha
Opos Ha BapaHTHUTE B €THO MPABO.

6.6.2. Ot gaTaTa Ha 3alIMCBaHE HA BApAHTUTE B PE3YJITAT HA YNPAKHIBAHE HA MpaBata Ji0
JlaTaTa Ha PErucTpUpaHe Ha BapaHTUTE M BNHCBAHETO UM B JICMIO3UTAPHATA WHCTUTYLIMS
3alliCaHUTE BapaHTH C€ OTpa3siBaT KaTo B3eMaHe, KoeTo ce (opmupa, KaTto OposT Ha
3allMCaHUTE BApaHTU C€ YMHOXM IO CymaTra OT CTOMHOCTTa Ha €JHO MPaBO MO MOCieaHaTa
OIICHKA MPEJIM 3aliCBAaHETO HA BapaHTHUTE, pa3/ielieHa Ha Opos Ha BapaHTUTE B €IHO MPABO U
€MHCHOHHATa CTOMHOCT Ha CAWH BapaHT.
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R=N, x| P +1]
N,

r

KBJETO: R — B3emanero;
N, — OposIT Ha 3aITMCAaHUTE BapaHTH;
P,, — eMuCcHOHHATa CTOMHOCT Ha €UH BAPAHT;
P, — croliHOCTTa Ha €IHO MPaBO;
N, — OposIT Ha BapaHTHUTE B €HO MIPABO.

Ot JaraTra Ha 3allMCBAHC HA BApPAHTUTC B PC3YJITAT HA YHPAXXHABAHC HaA IIpaBaTa A0 JaTaTa
Ha 3aIlliallaHe Ha €MHUCHOHHATa UM CTOMHOCT BB3HHKBA 3aABJODKCHUC KbM JPYKECTBOTO —
CMUTCHT.

6.6.3. Ot narata Ha BIIMCBAaHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLUS J10 JaTaTa Ha
BBBEXK/IaHE 32 THPTOBHS HAa CHOTBETHOTO MSCTO 32 THPTOBHS, BApaHTHTE CE MPU3HABAT II0
IIeHa, N3YKCIICHA T10 ClIeAHaTa (hopMyIia:

b

P=P + £
N,

KBJIETO: P — nenara Ha BapanTa;
Pw — eMucroHHaTa CTOMHOCT Ha €IMH BapaHT;
P: — cToitHOCTTa Ha €1HO IpaBo;
N — OposIT BapaHTH B €IHO MIPaBo.

CJ'IG)I BBBCIKIAHC Ha BAapaHTUTC 3a THProBUA Ha CBHOTBETHOTO MACTO 3a TbProBUMA
CIipaBCjinBaTa UM CTOMHOCT ce€ HU3BBbpPHIBA CBINIACHO MCTOAUTC 3a OLICHKA Ha ICHHU KHHXKA,
JOIMYCHATH 10 WM ThPryBaHU HaA PEryJIMpaH mna3ap UJinu Apyro MsCTO 3a TbproBUs.

6.7. 3a cmpaBenrBaTa CTOWHOCT Ha (PMHAHCOBU MHCTPYMEHTH Ha JIPY)KECTBA, KOUTO Ca
00sIBEHN B HECHCTOSATEIHOCT, C€ HM3IOJ3Ba KOS(QUIMEHT HyJa, ChOTBETHO CE€ NpHeMa, e
TAXHATa CIpPaBeIMBa CTOMHOCT € HyJa. 3a YyXXIM €MHTEHTH CIpaBeAJiuBaTa CTOMHOCT ce
ompesieNid, CYWTAHO OT IO-KbCHATa Jara — Jarara Ha BIHCBaHE HAa OOSBSBAHETO B
HECHCTOSITEIIHOCT B ChOTBETHHSI PETHCTHP UITHU JIaTaTa Ha y3HaBaHE Ha TOBAa 0OCTOSITENICTBO OT
Y1, tokyMeHTHpaHO OT 0(pUIIMAIIeH N3TOYHUK (HAIp. YBEAOMSBAHE OT MONEYNUTEN, HOBHUHA 32
00sBsIBAaHE B HECHCTOATEIHOCT, JIP. OJO0HN).

7. CipaBelJIMBATA CTOMHOCT HA AsJIOBE HA KOJEKTHBHH HHBECTHIMOHHH CXEMH,
MOJYYHJIH pa3penieHue 3a M3BbPIIBAHE HA JAeiHoCT cbriaacHo Jlupexkrtuna 2009/65/EO
Ha EBponeiickusi mapjgaMenT H_Ha CbBera W/WJHM_HAa JAPYrH NPEINPHUHATHS 32
KOJEKTHBHO HHBecTHpaHe mo 4. 38, aa. 1, 1. 5 or 3AKUCAIIKHU, BxirounTeHo B
Clly4anTe Ha BPEMEHHO CIUpaHe Ha OOpaTHOTO M3KYIyBaHE, C€ OMpeaeNs MO IMocieaHaTa
1eHa Ha oOpaTHO W3KyIMyBaHE OOsBEHa N0 Kpas Ha JIeHS Ha OIleHKaTa.. B ciydaii, e
BPEMEHHOTO CTHpaHe Ha 00paTHO U3KYMyBaHEe Ha JSJIOBETE € 3a MepHo NOo-abJIbI OT 30 1HU
MocJeBailaTa UM OIEHKa C€ M3BbBPIIBA IO CIPaBEeAJIMBA CTOMHOCT HA €IWH 571 4Ype3
MpujaraHe Ha MeTojla Ha HeTHaTa 0aJlaHCOBa CTOMHOCT Ha aKTUBUTE CHITIACHO 5.2.
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7.1. CnpaBeqiuBaTa CTOMHOCT HAa aKIUM U JA5JI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢onmose n apyru 6opcoBo TopryBanu npoayktu (ETFs, ETNs u ETCs), BKIouuTe/JHO
ASIJIOBE HA KOJIEKTUBHU MHBECTMHHMOHHM cxemMu nmo 4wi. 38, axa. 1, 1.5 ot 3AKUCAIIKU,
IPU KOWTO ChHILECTBYBAaT OTPAHUYEHUS 3a MOKYNKa W OOpaTHO M3KYyIyBaHE 3a OIpeJeseH
KJIAaC WHBECTHTOPH W/WJIM OIpPENeJeH pa3Mep Ha IMOpbukara, M B pe3yiTar Ha Te3u
orpannyeHuss J[®d He Moke na 3aKynu aKUUMUTE W JAJIOBETE OUPEKTHO OT M3JaTels U
ChOTBETHO Ja TPEIsSBU 3a OOpaTHO W3KYIyBaHE NPUTEKABAHUTE OT HETO MsUIOBE, TO
(buHAHCOBUTE UHCTPYMEHTH C€ OLICHABAT:

a) [1o nena Ha 3aTBapsiHe Ha CKIIIOUEHUTE C TAX CIIEIKU HA pEryjupaHus ma3ap Ha [CHHU
KHIDKa, Ha KOiTO ce Thprymat asuioBere u akuunte Ha ETFs, ETNs u ETCs, o0sBeHa 4pe3
CUCTEeMaTa 3a ThPrOBH WK B OOPCOBUS OIOJICTHH B JICHS HA OIICHKATA.

0) IIpu HEBB3MOXKHOCT Aa ce mpuioxu T. a) nsnosere u akiuute Ha ETFs, ETNs u ETCs
Ce OLGHABAT IO TMOCJeAHATa H3YKCICHa W OO0SBEHa OT CHOTBETHHUS pEryJiMpaH Ias3ap
WHIWKATHBHA HETHA CTOMHOCT Ha akTUBHUTE Ha enuH 151 (INAV — indicative net asset value).

B) [Ipu HEBB3MOXKHOCT J1a c€ MPUJIOKU HAYMHBT Ha OLICHKA I10 IIPEIXO0HATa TOYKA, KAKTO
U B ciyuyail Ha criupaHe Ha oOpaTHO u3KymyBaHe Ha nssioBere/akinuutre Ha ETFs, ETNs u
ETCs 3a mepuon mo-ababr 30 gHU, CHIIUMTE CE OICHSABAT IO IOCJEAHATa ONpeleiieHa U
00sIBeHa OT CHOTBETHHUS U3/1aTe]l HETHA CTOMHOCT HA aKTUBUTE HA €AUMH JISU1/aKIusl.

7.2. ChopaBennuBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTH Ha KOJEKTHMBHATa
MHBECTUIIMOHHA CXEMa IPU HEAKTUBEH Ia3ap C€ ONpeesi, KaTo Ce M3MOJ3BAaT TEXHUKH 3a
OIICHSIBAHE, KOUTO BKJIFOYBAT M3IOJ3BaHE HA IIEHH OT CKOPOIIHMU U CIPABEJIMBU Ia3apHU
CHENKU MEXIy HH(DOPMHpAHU U >KENaelld CTPaHW, CIpaBKa 3a TEKyllaTa CIpaBeIuBa
CTOMHOCT Ha Jpyr aKTHUB, KOWTO € B 3HAUMTENTHA CTENEH CKBUBAJICHTCH, W JAPYTH
OOIIOTIPUETH METO/IH.

8. CHnpaBeauBaTa CTOWHOCT HA OLJrapCcKH M YVKICCTPAHHU O0JMIaIMM,
JAONYCHATH A0 MW TbPIYBAaHW Ha peryaupad naszap B PenyOuuka Bbuarapus, ce
U3BbpIIIBA:

a) 1O IIeHa Ha 3aTBapsiHEe WK JIPYT aHAJIOTMYEH IOKa3aTell, OMOBECTSABAH MyOJUYHO KbM
JICHS Ha OIIEHKaTa OT MECTa 3a ThProBUS;

0) crpaBe/uIMBaTa CTOMHOCT Ha OOJIMTralMuTe, TOMYCHATH J0 WIM ThPryBaHU Ha MecTa 3a
THProBUs, B ClIy4yail 4e C TSIX HsIMa CKJIIOYEHU CIIEIKU B JIEHA, KbM KOMTO ce W3BbpIIBA
OLICHKAaTa, ce ONpeAEs N0 LIEHA Ha 3aTBapsIHE WIIU IPYT aHAJIOTUYEH I10Ka3aTell, ONOBECTSIBAH
nyOJIMYHO OT MecTa 3a ThpProBUs 3a Hal-OMu3kus aeH oT 30-IHeBHUS NEpUo, IPEIX0MK AL
JIEHS, KbM KOWTO C€ M3BBpIIIBA OLICHKATA;

B) B ciywaute, xorato ce omnpezens crpaBeIMBaTa CTOMHOCT Ha OOJMrallMH, O KOUTO
NPEJICTOM IJIalllaHe Ha JIMXBa U IMyOJIMKyBaHaTa uype3 CUCTeMara 3a ThbPTroBHs MM B OOPCOBHS
OIOJIETHH IIeHa Ha CKJIIOYEHHU C TAX CHEJKU WIM Ha LleHa “KylyBa~ € HeTHa, CIpaBe/InBaTa
CTOMHOCT ce (opMupa, KaTo KbM NyOJIMKyBaHaTa IieHa ce NMPHOaBU IBIDKUMHAT JIMXBEH
KYIOH KbM JlaTaTa Ha OlLIEHKaTa.

CroitHocTTa Ha HaTpyIaHaTa JIMXBa ce ONpeeNs Ype3 U3MOI3BaHEeTO Ha cieqHaTa Gpopmya:

C_ A4
Acclnt = F *—*—
n FE
KBIETO: Acclnt — e HaTpyaHUAT JINXBEH KYTOH

F — e rmaBHunara (HOMUHAITHaTa CTOWHOCT) Ha OOJIUTAITHATA
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C — I'oguuHusAT TMXBEH KYTOH

n — OpoAT Ha TUXBEHUTE TUTAIIAHUS B TOAUHATA

A — U3MHHAQJIUTE JTUXBO-IHU OT HAYAJIOTO HA JIUXBEHUs MEPUOJ JI0 JaTara Ha
orieHkara. J[aure ce m3uucisgBar Ha 0aza 30 mHM B Mecell WIM peasieH Opod JHU B
3aBUCHUMOCT OT perjlaMeHTalMsATa B IPOCIIEKTa 32 CbOTBETHATA €MUCHSI.

E — OposAT nHM B Tekylius JUXBEHHs nepuoj. /[HuTe ce u3vmcisBaT Ha 0asza
360,364,365,366 nHM B TOAWHATA WM peajeH Opod JHH B 3aBUCHUMOCT OT
perjiaMeHTanusTa B IPOCIIeKTa 32 ChOTBETHATA €MHCHSI.

K®sMm HeTHaTa II€Ha CC I[O6aB$I HaTpynaHus JIUXBCH KYIIOH KbM JC€HS Ha M3BBPUIBAHC Ha
OLCHKaTa 1 u34ucjicHara 6p}/THa OCHa CC M3I10JI3Ba 3a ITOCJICABAIla OLICHKA Ha 06JII/IFaL[I/ISITa.

9. Ilpy_HEBBL3MO:KHOCT JIa O0BLJAAT NPUJIOKEHH T. 8. a) m 0), npu dopmMupaHe Ha
CIIPABEUINBATA CTOMHOCT HA 00JIMIalMH, JONYCHATH J0 WJIH ThPIYBAHH HA PErvJHpaH
mazap WiIH _JPVI0 MSCTO 3a ThProBHsl, KAKTO 3a ompejeisiHe HA CIOpPaBelJIMBATA
CTOMHOCT HA 00JMIalMH, KOUTO He ce TLPIYBAT M He €A JIONYCHATH J0 THLProBHs HA
peryJupaHy _na3apu MM _JIDYTH _MecTa 3a ThLPIrOBHs, C€ Ipujara METOAbT Ha
TUCKOHTHPAHUTE HETHU MapUYHH MOTOLHU M0 (popMyIiaTa mo-10Jy ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacTofAIlaTa JOXOJHOCT J0 MaJie’ka Ha I[EHHU KHIKA ChC CXOJHU XapaKTEPUCTUKHU
(B, YCIOBHS HA IUIAIIAHE M MAaJeXK), TOMYCHATH 0 WIM_ThPIYBaHU Ha PEryJMpaHH Mazapu
WM JpYrd MecTa 3a THPrOBHs, KOPUTHpaHa C PHUCKOBA IMpPEMHUS, OTpassiBalla PHCKa Ha
eMuTeHTa. M300phT Ha IIeHHATa KHUTA, YUATO JOXOJHOCT JIO MajeKa IIe Ce M3IT0JI3Ba KaTo
HOpMa Ha JIMCKOHTHUpAHE, KaKTO W PHUCKOBaTa MpeMus, OoTpassiBalla pucka Ha €MHUTEHTa, C
KOSTO Ie ce Kopurupa uzOpaHara HOpMa Ha JAMCKOHTHpaHe, ce OO0OCHOBaBaT dpe3
CpaBHUTEJEH aHainu3. M3TOYHHKBT Ha WHPOpPMAILMS 32 CPABHUTEITHUTE XAPAKTEPUCTUKHU €
exeqHeBHUAT OrosieTuH Ha bOb, opunmanuuTe Or0JIETHHN HA Yy KIECTPAHHUTE PETYIHpPaHU
nasapyd WM ChOTBETHUM MECTa 3a ThPrOBUs, Ha KOWUTO Ca JIONYCHATH JO WJIU C€ ThpPryBaT
KHIDKATa, WK ApyTa eIeKTPOHHA CUCTEMa 3a [IeHOBa HH(opMaIus;

0) HacTofAIaTa TOXOAHOCT JI0 MajieXka Ha AbpKaBHHU IIEHHU KHUXA ChC CXOIHH YCIOBHUS
Ha TUTAIllaHe W MaJeK, KOPUTHpaHa C PUCKOBA MPEMHUs, OTpa3siBallla pUCKa HA €MHTEHTa U
JIajeHaTa IIcHHA KHUTA.

B) IPU METO/Ia HA JUCKOHTUPAHUTE MapUYHU MTOTOLU C€ U3IMOJ3Ba clieHaTa hopmyra:

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

Ksaero:

P — menara Ha neHHaTa KHATA

F — rmaBHMIIaTa Ha IIEHHATa KHUTA

C — ronuuIHUAT KYTIOH Ha 00Iuranusara

n — Opoil IMXBEHU IUIAIIAHUS 32 TOJIUHA

N — 0611 Opoit Ha TUXBEHUTE TUTAIAHUS

I — MPOIIEHT Ha IUCKOHTHPaHe (paBeH Ha JI0XO0Ja 70 MaJIexka)
1 — MopeZIeH HOMEP Ha JIMXBEHOTO TUIAIaHe
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OHU 00 CIe08aU|OMO TUXBEHO NIAUAHE

- 00wy Opoll OHU MeXHCOY 08e TUXBeHU NAAUJAHUS

10. CrpaBeyinBata CTOMHOCT Ha MPEXBBPIISIEMU IBJITOBU LIEHHU KHU)KA U UHCTPYMEHTHU
Ha TApUYHUS Ta3ap, JOMYCHATH /0 WM ThPI'yBaHM HAa MECTa 3a THPTOBHs, NPH aKTHBEH
naszap, B 4y>KOMHa, ce olpeens Mo CIeJHHUS HauMH:

10.1. 3a neHHU KHUXKA, THPIYBaHU Ha PETYJIUPAHU [Ia3apu U JPYTH MECTa 3a ThPrOBHUS:

a) M0 IOCJE/IHA IIeHa Ha CKJIIYEHA C TAX CJeNKa Ha ChOTBETHMs Iazap 3a JEHs, KbM
KOWTO CE€ U3BBPIIBA OLICHKATA.

0) mpu HEBB3MOXKHOCT J]a C€ IMPHWJIOKU HAUMHBT 3a OLEHKa [0 OyKBa ,,a” OLICHKaTa ce
M3BBPIIBA IO IIEHA ,,KyIyBa~ TpW 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOWTO ce M3BBpIIBa
OlLleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMAaLIUs Ha LIEHHU KHUXKA.

B) IIpH HEBB3MOXKHOCT Ja C€ MPWIOKH HAYMHBT 3a OIEHKa 1Mo OykBa ,,0” OLEHKaTa ce
U3BBPILBA 110 TOCJIEHA [[EHa Ha CKIIIOUEHA ¢ TSIX C/AeIKa B paMKuTe Ha nocineqHus 30-1HeBeH
HEepUo/I, MPEIX0XK AN JCHS, KbM KOWTO C€ M3BBPILBA OLIEHKATA.

I') B Cilydail ye IieHaTa Ha oOJMraluy € U34HuciIeHa Ha OCHOBaTa Ha OpYTHU LIEHH, TA ce
U3II0JI3Ba TIPSIKO 3a oneHkara. [lpu ycnoBue 4e meHaTa Ha OOJHMTranuuTe € M3YHCICHAa Ha
OCHOBATa Ha HETHM LI€HH, CbOTBETHO ce npuiara T. 8, 0. ,,B”.

10.2. Axo He MOXe Ja ce Oompe/eNy IeHa 1o pena Ha touka 10.1, 6. ,,a”° — ,,B”, olleHKaTa
Ha LIEHHUTE KHU)KA Ce U3BBPILBA IIPU ChOTBETHOTO MpHJIAraHe Ha T. 9.

11. CnpaBeuInBa CTOMHOCT HAa JepPHMBATHBHH (MHAHCOBH HMHCTPYMEHTH C 0a30B
AKTHB II€HHM KHHWKA, JONYCHATH J0 WJH THLPIYBaHW HA (VHKIMOHHPAIIHM PEIOBHO,
NPHU3HATH M _NYOJHYHO JAOCTBIHHM pervaupanu_maszapu_ B Penvyouguka Boarapusi ce
orpezens CbIIacHo T. 4.

11a. CuopaBexiMBa CTOMHOCT HA AepPUBATHUBHU (MHAHCOBH MHCTPYMEHTH ¢ 0a30B
AKTHB IIeHHH KHHKA, JIONYCHATH JI0 WJIH_ThPryBaHW Ha (VHKIMOHHMPAIIM PEIOBHO,
NPU3HATH U NYOJMYHO JOCTHLIHYU PEryJMPAHM a3apH B YY;KOUHA, CE ONPEIEs ChITIACHO
T. 10.1.

12. Ilpu HeBB3MOXHOCT Ja Obaar mnpuwiokeHd T. 11 m 1la mpu ¢opmupane Ha
CIpaBeJIMBaTa CTOMHOCT Ha OMIIMHU, JOMYCHATH 0 WM ThPrYBaHU Ha PEryJIHpaHu IMazapu
WM JPYTH MeCTa 3a THPTrOBUsI, CIPaBEJIMBATa CTOMHOCT CE€ OMpeess KaTo Ce€ W3IMOJ3Ba
nonxonbT Ha Black-Scholes 3a ompenensne Ha nena wa ommwms. MoaensT Black-Scholes
TpeTUpa OICHKAaTa Ha OMIMH 3a TOKyNKa (KOJI OIIHH), MOpaad ToBa (HOpPMHUPAHETO Ha
CTOWHOCTTA Ha MyT OMIUATA e € (QYHKIMS Ha IIeHaTa Ha KOJ OMIUS 32 ChOTBETHHUS aKTHUB
NP CHIIUTE YCIOBHS.

®opmyiia 3a onpeAessiHe Ha [IeHaTa Ha MyT OMNIIHUS:
P=C+Xe™-S,
Ksaero:

C — llenaTa Ha KoJI onumsITa, M3UKUCIIeHa Mo Mojena Ha Black-Scholes.
X — Ilenara Ha ynpaxkusBaHe Ha onuusTa (Strike price).
e —2.71828, ocHOBaTa Ha HaTypaJlHAaTa JOTAPUTMUYHA (PYHKITHS.
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r — be3pucKOB JIMXBEH IIPOLICHT.

T — Cpok 10 maziexa Ha OMIUATA B TOJUHHU.

Xe™T=PV (X) — HacTosmara CTOMHOCT Ha IleHaTa Ha yIPaKHABAHE HA OIIIUATA.
So — Texymia nena Ha 6a30BUs aKTUB (TO3H 32 KOMTO € KOHCTpYHpaHa OMIHITA)

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

Co=SoN(d1)- Xe™™N(d)

2
Kegero di— NS/ X)+(r+0/2)T
o T
d,=d, —oT
U KbIACTO

Co — Texy1ia cTOHHOCT Ha KOJI OMITUSATA

So — Tekyma neHa Ha 6a30BUsl aKTUB

N(d) — BeposiTHOCTTa €OMH CIIy4aeH ONUT BBPXY CTAaHAAPTHOTO HOPMAITHO
pasmnpezeneHue Ja uMa crolHocT mo-manka oT d. ChOTBETHHTE CTOMHOCTH MoOrar ja ce
HaMepSAT B TAOJIHUIM ChC CTOWHOCTUTE HA HOPMATHOTO pasIipe/ielieHue.

X —Ilenara Ha ynpakHsiBaHE Ha OILUATA

e —2.71828, ocHoBaTa Ha HaTypaJHaTa JOrapUTMUYHA QYHKLUS

r — be3pHuCcKOB IMXBEH MPOLEHT.

T — Cpox 10 majiexa Ha ONIHUATA B TOAMHU.

Xe™ =PV (X) — HacTosIaTa CTOWHOCT Ha [IEHaTa Ha YIPAKHABAHE Ha OIIIUATA.

In — @yHKIMATA HATYpaJIeH JIOTApUTHM

o6 - CraHgapTHOTO OTKJIOHEHHE Ha HOpMaTa Ha BB3BpAIaeMOCT Ha roJuIiIHa 0aza
(TTOCTOSIHHO KanmuTalu3upaHa) Ha 0a30BUs aKTUB (BOJATUITHOCT).

CraHmapTHOTO OTKJIOHEHHWE Ha HOpMara Ha BB3BPAIIAEMOCT 3a N HAOIIONEHUS ce

U34KCIsABa 1o GpopmMyiaTa:

O =

n Z":(r,—f)2

n-13 n

KBJAETO 7 € CpeaHara BB3BpallaeMOCT 3a IepuojJa Ha wu3Baakara. Hopmara Ha

BB3BPAIIaCMOCT B JICHA t ce Omnpeaciisi B CbOTBCTCTBHUE C MMOCTOSAHHATA KaIllUTAJIU3allUA KaTO
rtzln(St/ St_] )

12a. Tlpu HeBB3MOXHOCT na Obaar mpuiokeHu T. 11 m 1la mpu dopmupane Ha
CIIpaBeUIMBaTa CTOMHOCT Ha BapaHTH, JOMYCHATU A0 WIM ThPryBaHU Ha PETyJIUpPAHU Ia3apu
WU JIPYTH MECTa 3a THhPrOBHUs, WM THPryBaHW Ha W3BHHOOPCOBM Ta3apu, CIpaBeaInBaTa
CTOMHOCT ce ompeeis Karo ce u3noisBa Gopmyrnara mo T. 12 3a u34mclIsBaHe Ha [eHATa Ha
OTIITUH 32 MOKYITKA (KOJI OTIIIHH).
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13. IIpu HEeBB3MOXKHOCT na Obae mpuiokeHa T. 11 mpu Gopmupane Ha crpaBeIMBaTa
CTOMHOCT Ha (IOYBpPCH, JOMYCHATU A0 WIM ThPryBaHU Ha PEryJIUpaHU Ma3apu WU JIPYTH
MeECTa 3a ThProBus, CIPAaBEUIMBaTa CTOMHOCT CE OIPEEIIS 110 CAEAHMS HAUNH:

F = {S—PV(D,0,T)}* (1+Rf)",

Ksnaero:

F — nena Ha ¢roubpc KOHTPAKT;

S — cnoT 11eHa Ha 0a30B aKTUB;

PV(D,0,T) — HacTosiImia CTORHOCT Ha OYaKBaH AUBUIACHT
Rf — 6e3pucKoB TMXBEH MPOIICHT;

T — Opoii THU HA KOHTPAKTAa, pa3jciicH Ha 365.

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

13a.1. CopaBennuBaTa CTOMHOCT Ha OMNIMU, THPTyBaHM Ha M3BBHOOPCOBM Ma3apH, ce
orpenens KaTo ce u3Moia3Ba Gpopmynara 1o 1. 12;

13a.2. CrpaBeanuBaTa CTOMHOCT Ha BaJlyTHUTE (GOPYBPIHHU JTIOTOBOPHU CE€ OMPEIEIs KaTo
ce m3mon3Ba Qopmynara mo-goiay. Koraro cpokbT a0 maaexa Ha BalyTHHTE (GOpybpAHU
JIOTOBOPHU € MO-MaibK OT | Mecell W B ciydyail, ye ca Halulle HE3HAYUTEITHU DPA3JIUKH I10
OTHOLIEHHE Ha CTOMHOCTUTE Ha JIMXBEHUTE IMPOLEHTH, MOpaaAd KpaTKUus CPOK U
MPEHEOPEKUMO MAITKOTO BIUSHUE HAa JTUCKOHTOBHUTE (DaKTOpH, ce mpueMa, uye GopybpIHUSIT
BaJyTE€H KypC KbM OIIpeJEessiHE Ha CIIpaBeAJMBaTa CTOMHOCT (t) € paBeH Ha TEKyLIUsS CIOT
BaJyTEH KypC.

c . r
(i) ()

V= Nx

KBICTO:

Vt - cToiiHoCT Ha (hOpyBPIHUS 1OTOBOD;

N — pa3mep Ha QopybpaHUS JOTOBODP;

C - Tekymus CIOT Kypc MEX/y JBETE BaIyTH;

P — ¢opywpaeH BagyTeH Kypc, JOTOBOPEH MIPH CKIIIOUBAHETO HA (GOPYBPIHUS I0TOBOP;

W nBara BamyTHH Kypca ce M3passBaT KaTo €IWHUIM BaidyTa B 3a eqna eaununa BamyTa

1A — 6e3pUCKOB JIMXBEH MPOLIEHT 3a BalyTa A;
1B — 6e3prcKoB IMXBEH MPOLEHT 3a BaslyTa B;
T — nata Ha magex Ha GopybPAHUS JOTOBOP;
t — Teky1Ia nara.

13a.3. cripaBeanmBaTa CTOMHOCT Ha GOPYBPAU, pa3IUdHU OT IMocoyeHuTe no 1. 13a.2., ce
ofpeiens Kato ce u3noissa gopmyinata o T. 13;

136. CnpaBeiBara CTOWHOCT Ha (PMHAHCOBH MHCTPYMEHTH JIOITYCHATH /10 ThPTOBHs Ha
[IOBEYE OT €IHO MACTO 3a THPIOBHs, CE ONPEEs 10 LIEHA Ha 3aTBApsHE Ha I1a3apa B JACHS Ha
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OLIEHKAaTa WM IpyT aHAJOTHYEH IOKAa3aTell, OMOBECTSABAH IyOJUYHO KbM JICHS Ha OICHKATa
OT MecTa 3a ThpProBHs, OT KOMTO 3a CBOTBETHMsI [EH € H3ThbpryBaH Hal-rojisiM o0eM
IIPEXBBPIIAEMHU LICHHU KHUKA U MHCTPYMEHTH Ha NIapU4HMS 1as3ap.

14. B ciygante, KOrato He ce MPOBEXIa THProBUS Ha MSICTO 3a ThPrOBHS B paOOTHU 3a
CTpaHaTa JHU € IIeHaTa Ha 3aTBapsHE 3a JACHA Ha MOCeIHATa ThPrOBCKA CECHUs, MPEAXO0MKIAI]
JICHs, KbM KOMTO €€ M3BBbpILBA OLECHKATa. B ciydaid ye HAMa CKJIIOYEHH CIEIKHU B JEHSA Ha
MocjeHaTa ThProBCKa CECHs, MPEeAXOoXxialn] ACHA, KbM KOMTO Ce€ M3BBPIIBA OICHKATa,
CIIpaBeJINBaTa CTOMHOCT HAa TE3H MHCTPYMEHTH CE€ OINPEJIEIs 10 LIEHA HA 3aTBAPSHE WIH APYT
aHAJIOTHYEH TOKAa3aTell, OTIOBECTABAH IyOJIMYHO OT MECTa 3a ThPrOBHS 3a HaW-OJMU3KHUS JIeH
oT 30-AHEBHUS TMEpUOA, MPEAXOXAAll JIeHS, KbM KOWTO Ce€ U3BbpIIBAa oleHKaTa. [lpu
OIICHKaTa Ha oONmuranuu u Apyru GopMH Ha CEKIOPUTU3UPAH IBIT (IBITOBU IIEHHU KHIKA)
C€ OTYMTA M HATpYyIlaHATa JINXBA 32 CbOTBETHUTE JTHU.

[IpaBunoro ce mpuiara ¥ B CIly4auTe, KOTaTO HAa MSCTO 3a THPIOBHs HE C€ MPOBEXKAA
TBPrOBCKa CECHS TOpaaW HEpadOTEeH B CHOTBETHATA CTpaHa JeH, KOWTO € paboTeH B
Penybnuka brirapus.

[IpaBuiiOoTO HE ce mpuilara, KOrato Ha pPEryJIMpaHus ma3ap He C€ MPOBEXKAAT ThPrOBCKU
cecHH 3a rmoseye oT 5 paboTHH AHU. B TO3M ciiydaii mocienBamiara oleHKa ce H3BbPILBA PU
CBOTBETHOTO TIpWJIarane Ha T. 5, 6,9, 12 u 13.

15. CipaBelJINBATA CTOWHOCT HA CPOYHHUTE M 0€3CPOYHUTE BJIOrOBE, IAPUTE HA Kaca
U _KPATKOCPOYHUTE B3eMAaHHUsI CE OIICHIBA KbM JICHS Ha OIICHKATa, KaKTO CJIC/IBa:

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - 10 HOMHHAJIHA CTOWHOCT;

B) OE3CPOUHUTE BIIOTOBE - 110 HOMHHAJIHA CTOMHOCT;

I) KpaTKOCPOYHHUTE B3eMaHHUs O€3 OIpejiesieH JIMXBEH MPOIEHT WM JOXOJI - TIO0
ce0eCTONMHOCT;

I[) KpaTKOCPOYHUTE B3€MaHHUA C OINPCACICH JIMXBCH MPOUCHT WIHW [J0XO0J - II0
cebecTOHOCT.

16. DuHAHCOBHUTE AKTHBHM, JICHOMHHHMPAHM B 4YY:KIeCTPAHHA BaJyTa, ce
MPEU3YUCIIBAT B €BpOBa PaBHOCTOIHOCT, ONpE/eNeHa 10 LIEHTpaIHUs Kypc Ha brarapckara
Hapo/Ha O0aHKa, BaJIMJIEH 3a JICHs, 32 KOMTO ce OTHACs OLIEHKATa.

17. llocienBamara OeHKAa HA MHCTPYMEHTHTE HA NMAPHWYHHS 1Aa3ap, JONYCHATH JI0
HJIN THBPI'YBAHU HaA PErvjaupaH mnasap HMJIMd APpYyro MsCTo 3a TbHpPIroBusi, C¢ onpcecacjasi
ceraacHo 1. 10.1. Ilpy HeBBL3MOXKHOCT jga ce mnpmjaoxku  T. 10.1, kakTto M 3a
HHCTPYMEHTHTE HA NAPHYHHUSA 11a3ap, KOUTO HE Ce THPryBaT HA PeryJMpaH ma3zap Wi
APYI0 MSICTO 33 ThPIOBHSI, C€ H3NO0J3BAT CJeAHUTE (DOPMYJIN:

CTOoHHOCTTA Ha JICTIO3UTHHS CEPTUQPHUKAT Ce OTpeIeis 1o cleaHaTa ¢popMyra::

MV
PCD: D
ood
1+ ix—
365
KBJIETO:
c d
MV =Nx|1+| —x——
100 365

57
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




] Select

ASSET MANAGEMENT

Pcp e croitHOCTTa Ha eTO3UTHHS cepTU(UKAT;

MYV — cToliHOCTTa Ha JACTO3UTHUS cepTH(HUKAT HA MaJ1exka,;

N — HOMUHAJTHA CTOMHOCT HA JICTIO3UTHUS CePTH(HKAT;

d — Opoii 1HU OT JaTaTa Ha OLICHKA JI0 MajexKa;

1 — TUCKOHTOB MIPOILICHT;

C — IMXBA, TUIATUMA BBPXY JICTIO3MpaHaTa Cyma, IoCO4YeHa BbpXy cepTudukara.

KparkocpouHuTe IbpiKaBHH IEHHA KHWKA (CHKPOBHIIHHA OOHOBE) Ce€ OICHSBAT 110
dbopmynara:

d
P, =N|1-|ix—
K (Z 365]

Pt € 11eHaTa Ha CHKPOBHIIHUS OOH;

N — HOMHHAJIHA CTOHHOCT;

1 — IMCKOHTOB IPOIICHT;

d — Opoii qHU OT JaTaTa Ha OICHKA JI0 TaIeXkKa.

JliuckoHTOBaTa HOpMa B TOpHUTE (HOPMYJITH C€ OIpeeNisi ChIIIacHo T. 9, OykBa a) Win T. 9,
OykBa 0) ot HactosumTe [IpaBuna.

2.14. Onpeodenane na npooarcnama uiu eMUCUOHHAMA YEHA U UEHAMa Ha 00PaAmHO
U3Kynyeamne uiu Ha OMKynyeane Ha 0anoeeme U 6 YACMHOCH:

2.14.1 MeTton 1 4yecTOTa Ha U3YKUCIIBAHE
Oyenxa na nacusume na Ponoa

CTOMHOCTTa Ha MacUBUTE 3a LIEJTUTE HA ONpEJENsiHE Ha HETHaTa CTOMHOCT Ha aKTHUBUTE HA
doHma € paBHa Ha cymaTa OT MAacHUBUTE MO OanaHca. 3abJDKEHUATA, IEHOMUHUPAHU B
qyXJeCTpaHHa BalyTa, ce M3uucisIBaT no opunuaieH kypc Ha bHbB, Banuaen 3a gens, 3a
KOMTO C€ OTHACS OIIEHKaTa.

Onpe()eﬂﬂue Ha HemHama CIMOUHOCM HA aKmusume

Herna cTOMHOCT Ha aKTHBUTE Ha APYKECTBOTO 3a LCIUTE HA ONPCACIAHEC HAa EMHUCHOHHATa
CTOMHOCT U IIeHaTa Ha O6paTHO H3KYIIYyBaHC Ha aKINUHUTEC CC U3YUCIIABA KATO OT CTOMHOCTTa Ha
BCHYKH aKTHBH, U3YHMCJICHHU CBIJIACHO HaACTOAIIlaTa METOIO0JOTUsA, CE€ U3BAJIU CTOMHOCTTA Ha
MMaCUBUTC, U3YHCJICHA CHhITTACHO HACTOAIIATa METOA0JIO0T M.

Ilpoyedypa 3a onpedensine Ha HemHamMa CMOUHOCH HA AKMUBUME, HEMHAMA CMOUHOCH HA
akmueume Ha eOuH Osill, eMUCUOHHAMA CMOUHOCH U YeHAmda HA 0Opamuo u3Kynysame Ha
osnoseme Ha Jlocosopen @ono ,, Cenexm Obaueayuu *

Ta3u mpouenypa ce OCHOBaBa Ha HU3MCKBaHMATAa Ha 3akoHa u IIpaBunara na ®onpa.
Jeno3uTtapst ochIecTBsIBa OOITHsI KOHTPOJI IO Cla3BaHe Ha 3akoHa, [IpaBunata Ha doHga u
HacrosawuTe [IpaBuiia npu onpenensiHe Ha HETHATA CTOMHOCT HA AKTUBUTE, HETHATA CTOMHOCT
Ha aKTUBUTE HAa €IMH [5JI, EMHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO W3KYIlyBaHE Ha
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nsiioBere Ha Donpa. YmpasisBamoTo [[pyKecTBO OCHIECTBsBA JEHHOCTTA MO ChOMpaHEe U
aHAJIM3MpaHe Ha BCHUYKM JOKYMEHTH M BCsiKa HHOpMalus, KOUTO IIe TMOCIyX.aT 3a
OINpEENIHETO Ha HETHATa CTOMHOCT HAa aKTMBUTE, HETHATa CTOMHOCT HAa aKTUBUTE Ha €IUH
JSU1, eMUCHOHHATa CTOWHOCT U 1[eHaTa Ha 00paTHO M3KyIyBaHE Ha AsuioBeTe Ha JloroBopHUS
@DOHJI, KAaKTO U 32 U3BBPILIBAHETO HA BCUYKHU HEOOXOIMMHU CUETOBOJIHU OIlE€paliH, BbB Bpb3Ka
C Ta3" OEHUHOCT.

1. Jluna, onpenendiy u ynpaxssasaiy KoHTpod npu onpeznensHero Ha HCA, HCA na eaun
J511, EMUCUOHHA CTOMHOCT U 1IeHa Ha 00paTHO M3KYITyBaHE.

Hernata cTOWHOCT Ha aKTHUBUTE, HETHaTa CTOWHOCT HA AaKTUBUTE HA €IWH s,
E€MHCHOHHAaTa CTOWHOCT M IIeHaTa Ha oOpaTHO W3KylyBaHe Ha JsuoBere Ha Donpma ce
M34YUCIIABAT OT YIpasisBamoTo JpyKecTBo 1moj KOHTposia Ha Jlerno3uraps npu cna3BaHe Ha
Hacrosimute [lpaBuna. 3agbiokeHne Ha YnpapisBamoro [pykecTBo € MmyOJMKyBaHETO Ha
€MHUCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO U3KYyIyBaHe.

2. Texnonorus 3a onpenensne Ha HCA, HCA nHa enuH 151, eMUCHOHHA CTOMHOCT U II€Ha Ha
00paTHO U3KYITyBaHE.

2.1. Hernara ctoiiHocT Ha akTtuBUTEe Ha [loroBopHuss ®OHA M HETHaTa CTOMHOCT Ha
AKTUBHUTE Ha €JIMH [ Ce OMpeAeNsaT BCeKH paboTeH AeH, He mo-KbcHO oT 12.00 yaca mpu
yCIIOBUSITA U TO pefa Ha Hacrosiuure IIpaBuia, cbhriacHO JIEHCTBAIIOTO 3aKOHOAATEJCTBO,
[TpaBunata u IlpocnekTa 3a myOnuuHO TpeiaraHe Ha JsuioBe Ha DoHAa. YHpaBisBalioTo
JpyxecTBO M3BBpIIBA OlleHKa Ha moprdeina Ha DoHnma, ompenens HETHaTa CTOHHOCT Ha
aktuBuTe HAa DOH/A, HETHATA CTOMHOCT HA AKTUBUTE HA €UH JIAJI, U U3UMCIISIBA eMUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KYITyBaHe MO KOHTpoJa Ha Jlenmo3urapsi.

2.2. llponenypa 3a omnpezensHe Ha HETHATA CTOMHOCT Ha akTuBUTe Ha DOHIA, HETHATA
CTOMHOCT Ha aKTHBUTE Ha €IOWH [, €MHCHOHHATa CTOWHOCT W IleHaTa Ha oO0paTHO
U3KYIlyBaHe:

- 1o 16.00 baca B neHs Ha oOIleHKaTa YIpaBisBamoTo JpykecTBO MoiydaBa OT
Lentpanen neno3utap AJl wmHbOpMaIus OTHOCHO CHEIKWTE 3a Mpojaxda W oOpaTHO
M3KYITyBaHE Ha JSI0BE C MPUKIIIOYNIT CETHJIMEHT U 3a Opost 1s1oBe Ha DoHa B 0OpalieHue;
Mexny 8.30 u 11.00 yaca B 1eHs1 Ha PU3UYECKOTO U3UHUCIIIBAHE C€ U3BBPILBA CIETHOTO:

- U3BBpIIBA CE€ OCUETOBOJSABAHETO Ha BCUYKM omepauuu Ha DoHAa M ce€ OIpenessaT
CTOMHOCTHUTE Ha aKTUBUTE U nacuBuTe Ha DOHAA CHIIIACHO HACTOSIIUTE MTPABHUIIA;

- OTpEJENAT ce HeTHaTa CTOWHOCT Ha aKTHBHUTE, HETHATA CTOMHOCT HAa aKTHUBHUTE HA €IUH ST
U ce IpreMa pellieHue OTHOCHO EMHUCHUOHHATa CTOMHOCT U 1IeHaTa Ha 0OpaTHO U3KYITyBaHe Ha
nsioBere Ha @oHja. HeTHata CTOMHOCT Ha aKTUBUTE Ha €/IMH JISUT C€ OMpeeNsl KaTo HeTHATa
CTOMHOCT Ha akTuBHTE Ha DOHJA ce pa3zienu Ha Oposl Ha JsIOBETE B OOpaleHle B MOMEHTA
Ha ToBa ompexaensHe. Emucuonnata ctoiiHocT € paBHa Ha HCA Ha equH s, yBenuueHa C
pa3xoauTe MO eMUTHpaHeTo B pazmep Ha 0.35 % OT HeTHaTa CTOMHOCT HA aKTUBUTE HA €IUH
ns1. B ciydaid, ye enHo Nnile nHBeCTUpa cyma B o0u1 pasmep Hag 51 129.19 eBpo, pazxoaute
mo emutHpaHero ca B pazmep Ha 0.20 % OT HeTHAaTa CTOMHOCT Ha aKTUBUTE HAa €IWH JISL
[lenata Ha oOpaTtHO U3KymyBaHe € paBHa Ha HCA Ha eauH 1s71;

- 1o 11.00 gaca ce w3npama Ha [leno3uTaps u3uMciieHaTa HETHA CTOMHOCT Ha aKTUBUTE,
HETHa CTOWHOCT Ha aKTUBUTE Ha €IUH MsUI, EMHUCHOHHA CTOMHOCT M II€Ha Ha OOpaTHO
U3KyIyBaHe Ha JsiioBere Ha DOHMAA, KaKTO M HA LsjaTa UH(OpMaLMs 3a ONPEIEISIHETO UM,
BKJIIOYMTEIHO 3a Opos Ha NPOAAJCHUTE U OOpaTHO M3KYINEHH [SUIOBE C MPHKIIOYHI
CETBHJIMEHT;
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- 10 12.00 yaca ce wn3uakBa NOTBbpXKJAEHHE OT Jlemo3uTaps 3a NpPaBUIHOCTTAa Ha Taka
M3YHCICHUTE HETHAa CTOMHOCT HAa AKTUBUTE, HETHA CTOMHOCT HA AKTUBUTE HA €IMH [,
€MUCHUOHHA CTOMHOCT W IICHa Ha OOpaTHO HU3KymyBaHe Ha JsioBere Ha Donpa (mpu
KOHCTaTHpPaHU HApPYIIEHUS Ce U3BBPIIBAT KOPEKIIMH Ha HECHOTBETCTBUSATA);

- 1o 12.00 gaca Ha Bceku pabOTEH JEH 3aBbpIIBa MpoIEca MO ONpe/AeNiIHE Ha HEeTHara
CTOMHOCT Ha aKTUBUTE.

YrpasnsBamoTo J[pykecTBO BOJU MPOTOKOIH 32 OOCHKIAHUATA, PEIICHUATA U U3TOYHHUIINTE
Ha MH(OpMalKs, CBbP3aHU C OINpPEAETSTHETO Ha HETHAaTa CTOMHOCT Ha akTHBUTEe Ha DoHJA.
KbM mpotokonute ce nmpuiarat nHGopManuaTa u JOKYMEHTAIHITA, KOUTO Ca U3MOJI3BaHU 32
B3€MaHe Ha peuleHudra. [IpoTokonnre ce cbXpaHaBaT MUHUMYM IET FOAUHHU.

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

KoHTposrsT BBpXy mpolieca Ha ChbXpaHsiBaHE Ha JOKYMEHTHUTE, CBbP3aHU C U3YHCICHUETO Ha
HCA na ®onpa u ompeznensHe Ha HETHaTa CTOMHOCT HAa AaKTUBUTE Ha €IUH [JsJ, Ce
ochbiecTBsiBa oT M3mbinutennure wieHoBe Ha CobBera Ha aupekTopute (M3mbaHutenHuTe
Hupextopn) u [Ipokypucra (axo e yupenena [Ipokypa) Ha Ynpasisaamoto [pyxecTso.
W3rounnnure Ha MHGOpMAIUs, onpeaensa 3a nzuncisiBane Ha HCA, ca opuIua HuST CaiT
Ha peryinupanus mnaszap, mbpBuuyHute muibpu Ha JILIK, Poiitrepc, Bloomberg, CEDEL,
EUROCLEAR, KkOTHMpOBKM Ha LIEHHH KHWXa, HpenocraBeHu oT LleHTbp 3a wLeHoBa
uH(pOpMallsg Ha IEHCHOHHOOCUTYPHUTEITHUTE IPYKECTBA, MHPOPMAIIMOHHU U3TOYHHUIU KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com; www.ft.com;
http://www.investing.com u ap.

VYpaBnsBamoTo JAPYKECTBO CHCTEMaTHU3Mpa, KiIacuPuIMpa W TOCOYBA H3MOJ3BAHUTE
WU3TOYHUIM HA UH(OpMAITHSL.

VYnpasnsaBamoto JlpyKecTBO M3I0JI3Ba MPOTrpaMeH MPOAYKT MpPHU HU3UUCISIBAaHE HA HETHATa
CTOMHOCT Ha aKTUBUTE, HETHATA CTOMHOCT HA €UH JsUI, EMUCHOHHATa CTOMHOCT U LIeHaTa Ha
o0paTHO u3KymyBaHe. lIporpaMHUST HPOAYKT € CBbpP3aH ChC CUETOBOJHATAa CHUCTEMa Ha
®oHJa, KOETO MO3BOJISIBA 3aJIaTraHE HA MAaKETH 332 OCYETOBOASIBAHE HA PA3JINYHUTE ONEpaluu
U TOCJIEJBAIlO0 aBTOMAaTHYHO T'€HEPUpPAaHE Ha CUETOBOJHHUTE 3alUCH, KOUTO C€ MpUeMar B
CYETOBOJHATa cucTeMa. 103U THUII CBBP3aHOCT EIMMHMHHpA [BOMHOTO BBBEXKJAaHE Ha
uH(popMalus, U JOIpHUHACS 3a U30SArBaHe HA TPEIIKH MPU NOBTOPHO BbBexaaHEe. CopTyepbT
pasunTta JHeBHHTE (ailnoBe Ha "bwirapcka ®onnmoBa bopca" AJl M M BKIIOYBA B
nH(pOpMallMOHHMSI MacuB Ha cucremaTta. Ha 0a3a Ha Te3W JaHHM Ce U3YHUCIIABA €XKETHEBHO
(Bcexku paOoTeH JeH) Ma3apHaTa LieHa Ha Mo3uIuuTe, ThpryBanu Ha b®b u Ha apyrute mecrta
3a THpProBUs NpU CHONIOAABAHE Ha MpPHUTEKaBaHHA OOEM OT CHOTBETHHUTE IO3MIIUK B
noptdeiina Ha PoHIa M NpU cHa3BaHe Ha pa3nucaHuTe B Te3W llpaBuia kputepuu 3a
HaJIMYMe Ha Ma3apHa LIeHa U ce BKJII0YBA B HETHATa CTOMHOCT Ha akTuBuTe. [lazapHuTe 11eHu
Ha JPYTUTE aKTHBH Ille ObJAT UMIIOPTUPAHU MO €JIEKTPOHEH IbT. [IporpaMHUST IPOAYKT € ¢
pa3IMyHU HUBA Ha JIOCTHII, KOETO rapaHTUpa 3allliTa Ha JaHHUTE, CBbP3aHU C U3YUCIISIBAHETO
Ha HCA, HeTHarta CTOWHOCT Ha €IWH JAsJI, €eMUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KYITyBaHE U MO3BOJIsIBA POBEPKATA UM 32 MPEIXOJHU MEPUOJIH.

[{smaTa mokyMeHTanusi 1 WHGOpMAIUs, U3I0JI3BaHa 3a OMpe/IesiHE Ha HeTHAaTa CTOMHOCT Ha
AKTUBHUTE, HETHATa CTOWHOCT HA €IUH [sJI, EMHUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KYNyBaHE C€ CbXpaHsIBa Ha XapTHEH U EJNEKTPOHEH HOCUTEN OT YIpaBIsBaLIOTO
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HpyxectBo MUHUMYM 5 ronuHu. [lopaau omacHOCT OT 3aryOBaHE MO TEXHUYECKH IMPUYHHH,
Tsl CE CbXPAHsIBA U HA BTOPU E€JIEKTPOHEH HOCUTEIL.

Opeanuszayuss Ha OelUHOCMmMA No OYeHKa Ha nopmdetiia u onpeoeisiHe HA HemHAma
cmournocm Ha akmusume Ha Pouoa

1. YnpaBnasBamoro J[lpyxkecTtBo oTroBapss 3a I[PUEMAHETO, M3MEHEHUETO U
nombiIHeHneTo Ha Hacrosmure [IpaBuna. Yopasnspamoro JpykecTBO OChlIecTBIBa
KOHTPOJI 3a CIIa3BaHETO M IpWJIaraHeTo Ha HacTtosAwmTe [lpaBmia oT BCHUKM JMLA,
KOUTO y4acTBaT B U3UMCIISIBAHETO HAa HETHATa CTOMHOCT HA aKTUBUTE, BKIIOYUTEIHO U
Henosuraps.  PpkoBomurtenst  3BeHo  "HopmaruBHo  cbhoTBEeTCTBHE"  Ha
VYmpasnsaBamoto JlpykecTBO HU3BBHPILBA MPOBEPKA 32 OCHIIECTBSIBaHE HA KOHTPOJ Ha
M34YMCIIeHAaTa HETHA CTOMHOCT Ha AKTHBUTE, €MHCHOHHATa CTOMHOCT M IIeHaTa Ha
o0paTHO H3KyInyBaHe Ha JsoBeTe Ha DoHMA, KAKTO U BOJIEHETO Ha CYETOBOACTBOTO,
cebp3ano ¢ omnpeaensHero Ha HCA. Ilpu koHcTaTupaHe Ha HECHOTBETCTBUSI ChC
3akoHa, Hactosmute [IpaBuna, [IpaBunara wiu [Ipocnekra 3a myOGIMYHO MpejiaraHe
Ha JsJ10BE€, TOBAa JIMIE YBEAOMsBa YIpaBiBaIIOTO /JlpyKecTBO. YmpaBisBamoTo
JpyXecTBO uMa CIEeTHUTE MPaBOMOIIUS U OTTOBOPHOCTU IMPH KOHTPOIUPAHETO Ha
JIeITHOCTTA 10 OLICHSIBAHETO HA aKTUBUTE OT nopTdeiina Ha PoHa U ONpeesIHETO Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE:

- YopasnsBaimoTto Jpy’kecTBO € JUIbXHO Ja yBenoMmHu He3zabaBHO Kommucusra 3a
¢buHaHCOB Ham30p, ympamieHue “Ham3op Ha WHBECTHUIIMOHHATa JeHHOCT’ 3a
YCTAaHOBSABAHE HA HapylllaBaHE Ha METOAMTE W IpoLeAypara MO ONpelessiHE Ha
HETHAaTa CTOMHOCT Ha aKTUBUTE WJIM KOHTPOJIA BHPXY THX;

2. YupasnsaBamoTo JpykecTBo B3eMa perieHusita, cBbp3anu ¢ onpenensine Ha HCA, HCA na
eIVH JIsJ1, EMUCHOHHATa CTOWHOCT M IIeHaTa Ha 0OpaTHO M3KYIyBaHE CHIIACHO JEHWCTBAIIOTO
3akoHonarenctBo, IlpaBunata u Ilpocnekta Ha @onpga, w  Hacrosmure IIpaBuna.
VYmpasnsBamoto J[pykecTBo ompeaens CTOHHOCTTAa Ha akTHUBUTE, U CHOMpa M aHAIU3Hpa
JIAHHUTE, HEOOXOIUMH 3a OCBHINECTBSIBAHE HA Ta3u JAeHOCT. To OTroBaps u 3a MOJIy4aBaHETO
Ha TMa3apHUTEe KOTHPOBKHU, OpOsi Ha JAJI0BETE B OOpallleHHUE W BaTyTHUSA KypC 3a IETUTE Ha
M34YHCIIIBAHE HA HETHAaTa CTOMHOCT HA aKTUBUTE. YIIPaBIABAIIOTO J[pyKECTBO M3BBPIIBA U
BCUYKH CUETOBOJHHM OIEpallMy BbB Bpb3Ka C IPEOLIEHKATa HAa AaKTUBUTE.

3. [Jleno3uTapsAT KOHTPOJMpPAa H3YMCISBAHETO HA E€MHCHOHHATa CTOMHOCT M Ii€HaTa Ha
o0paTHO HU3KyIlyBaHe Ha JsiioBere Ha DOHMA OT CTpaHa Ha yIpPaBIIABAILIOTO JPYKECTBO Ja Ce€
u3BbpiiBa B cboTBeTcTBUE che 3AKUC/IIKH, akroBeTe mo nmpunaranero my, IIpaBunata u
IIpocnexkta Ha ®onaa u Hactosmure [IpaBmia. [lemo3urapsAT mpoBepsiBa W3BBbpIICHATA
OLICHKA U OIIpPE/IeJIEHaTa HETHA CTOMHOCT U YBEIOMSBA IMCMEHO Y IIPaBIIABAILOTO J[pyKecTBO
3a pe3yiaTaTa oT nmpoBepkara A0 12,00 yaca B IeHs] Ha U3BBPIIBAHE HA OlLIEHKAaTa. B ciaydail Ha
KOHCTaTHUpaHO HapylieHue, Jlenosutapar yBegoMsaBa YmpasisBamoTo [pyxkectso no 12,00
yaca B JICHsS Ha W3BBPIIBAHE HA OLICHKATa M M3UCKBA OTCTPAHSBAHE HA HECHOTBETCTBUSATA.
ITpu ycraHoBsBaHe Ha pasnuka oT noseue oT 0.5% OT HeTHaTa CTOMHOCT HAa aKTUBHUTE Ha
€OUH A1 INpu H3uMcisABaHeTo MM, [lemosurapsar ysenomsiBa KOH wm VYnpasnsasamoro
HpyxectBo. [leno3urapar ysenoMssa YIIpaBisaBailoTo [IpyKecTBO U U3UCKBA OTCTPaHsABAHE
Ha  HEChOTBETCTBHUATA. VYopasnsaBamoro  [IpyxkectBo  He3abaBHO  OTCTpaHsABa
HECHOTBETCTBUATA U U3BBPIIBA HECOOXOAUMUTE YBEIOMIICHHUS.
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basucnu npasuna 3a usdaceane Ha KOHGIUKMU HA UHMeEPeCcU U 304 OCUSYPABAHE HA 3auWuma
cpeuyy pasKpusanemo Ha 6bmpeuHa uHgopmayus

1. YcTanoBsBaHeTO 1 U30ArBaHETO HAa KOH(GIMKTH HA HHTEPECH CE OCHILECTBSABA UPE3:

1.1. Pasmpenencane Ha (YHKIMATE W TPABOMOIIUATA MEXKIy YIPABISABAIIOTO
JpykecTBO, MTHBECTULIMOHHUS ITOCPENHUK, Jleno3uTaps:

- VYopasnsgBamoro /[[pykecTBO CKJIIOYBAa JOTOBOP C WHBECTUIIMOHEH IOCPEAHUK,
KOWTO W3MBbJHABA HApeXJIaHUATA Ha YHOpaiasBawoTo /[[pykecTBO 3a H3NBJIHEHHE HaA
WHBECTUIIMOHHU PELICHUS;

- VYnpasnsaBamoro [[pyecTBo CkirouBa A0roBop ¢ Jlemo3urtap 3a ChbXpaHEHHE Ha
MapUYHUTE CPEACTBA U (PMHAHCOBU HHCTPYMEHTH Ha DoHa.

1.2. CTpuKTHO crna3BaHe Ha MHBECTULIMOHHUTE OTPaHUYEHMS, CBbP3aHU C WICHOBETE Ha
CobBeta Ha aupekTopute Ha YmpasisBamoTo [pyxkectBo u [Ipokypucra (ako e yudpeneHa
[Tpokypa) u paBHOIIOCTABEHO TPETHUPAHE HA MPUTEKATEIUTE HA JSIIOBE, BKIIOUUTETHO:

- CTPUKTHO cma3BaHe Ha IIpaBmiaTa OTHOCHO JIMYHUTE CACITKH C (DUHAHCOBU
MHCTPYMEHTH Ha wieHoBeTe Ha YiieHoBeTe Ha CbBeTa HAa JUPEKTOPUTE HA Y NPABIISBAILIOTO
HpyxectBo u Ilpokypucra (ako e yupenena Ilpokypa) mo wi. 95, am. 2, T. 6 or
3AKNCIIIKHW, BKIIOUMTETHO TapaHTHUpAIId, Y€ HAMa Aa ObJAT CKIOYBAHM JIMYHU CHCITKH
WU TOJIbPKAHU MHBECTUIIMU OT TE3U JIMIIA, TTO3BOJISBAIM MM 3a€JHO WJIM MOOTIETHO Ja
YOPaXXKHSBAT CHILECTBEHO BIMSHHUE BbPXY EMUTEHT, I KOUTO OMXa JOBENIU 10 KOH(IUKT Ha
WHTEPECH, WM ca Pe3yiITar Ha 3J0ynorpeda ¢ mHpopMaIus, KOSTO ca MPUI00UIH BEB BpBh3Ka
¢ npocdecuonanHata cu nedHoct mo cmuchia Ha Permament (EC) Ne 596/2014 na
EBponeiickus nmapnament u Ha CpBera oT 16 anpuin 2014 r. oTHOCHO ma3apHaTa 3JI0ynoTpeda
("Pernament (EC) Ne 596/2014");

- uneHoBeTe Ha ChbBeTa HA JUPEKTOPUTE HA YTPABISIBAIIOTO J[py’kecTBO U pyrure
nuna, paboTely Mo JOTOBOp 3a HETO, MPHU BCTHIIBAaHE B JUTHKHOCT WIIM TIPH 3allOYBaHE Ha
JIEMHOCT 3a APYKECTBOTO MpeacTaBAT Ha PrkoBoaurens 3BeHo ,,HopMaTuBHO ChOTBETCTBUE
nHpopmanus 3a GUHAHCOBUTE MHCTPYMEHTHU, MPUTEKABAHU OT TAX W/HIIMA OT CBBP3AHUTE C
Tax nuna. MaopmammsaTa ce mpenoctaBs B pa3yMeH CPOK M TMPH BCSKO IOCIEIBAIIO
NpUA00MBaHE UK Pa3NopekaaHe ¢ GUHAHCOBU UHCTPYMEHTH.

- YnpasnsBamoro JpyKecTBO OCUTypsiBa CIIPABEIMBO TPETUPAHE HA TPUTEXKATEIUTE
Ha JSUUT0BE, MPU KOETO BaXkKaT MPUHIIMIIHNTE 3a He0OJaroeTeICTBaHe Ha €MH OT TAX 32 CMETKa
Ha Jpyr, €IHAKBAa TPETUPAHE NpPH PAaBHHU YCJIOBHUS, KAKTO M IBSUIOCTHO PAa3KpUBAHE Ha
HeoOxoaumaTa nHGOpMaIIs 32 B3eMaHe Ha MHBECTUIIMOHHO PEIICHUE.

1.3. 3BeHO ,,YnpaBineHue Ha pucka™ KbM YTpasisBamoTo py>KecTBO cleau 3a Cra3BaHe
HAa WHBECTUIIMOHHUTE OTPAaHUYEHUS W JUMUTA W TIPU KOHCTaTHpaHE Ha HapyIIECHUS
yBenomsiBa ChbBeTa Ha IUPEKTOPUTE Ha YmpasisiBamoro pyxectBo, a 3BeHo ,,HopmaTuBHO
ChOTBETCTBHE — 3a CMA3BAHETO HAa HOPMATHUBHHUTE H3UCKBAaHUS OTHOCHO JI€MHOCTTa Ha
®onna. PwkoBogurenst 3BeHO ,,HopMaTMBHO CHOTBETCTBHE € JUTb)KEH He3abaBHO J1a
uHpopmupa B nucmeHa ¢popma CbBeTa Ha TUPEKTOpUTE Ha YmpapisBamoTro JpyskecTBo 3a
yCTaHOBeHHU HechoTBeTCcTBUS ¢ m3nckBanusaTa Ha 3/IKUCIITIKU, 3TIDU, Permament (EC) Ne
596/2014 u akTOBETE MO MPUJIATAHETO MM H/WJIH MPaBHUJIaTa 3a JIMYHUTE CACIKH 10 Wi. 95, ai.
2, 1. 6 or 3AKNUC/AIIKHN u Ha npyrute BBTPEIIHM aKTOBE Ha YIpaBisBamoTo JpykecTBo.
CbBeTa Ha TUPEKTOPHUTE Ha YTpamisaBamotro /[pykecTBo He3abaBHO TpeAnprueMa MEPKH 3a
OTCTpaHsSBaHE HA YCTAHOBEHHUTE HAPYIICHHUS.

2. IIponenypa 3a 3amyra cpeury pa3sKpuBaHETO HA BbTPEIIHA HHPOPMALIUSA U MEPKUTE, KOUTO
ce MpeanpuemMar, 3a HSHHOTO OCUTypsIBaHe:
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- Bprpemnun IlpaBuna 3a neiiHocTTa Ha YmpaBiaBauloto [[py»KecTBO ypexaar
BBTpEIIHATA MY OpTaHW3alus W CTPYKTypa, W BBTPCIIHUS KOHTPOJ Ha JEHHOCTTa My.
[lpaBunara ompenesiaT W HAauMHA Ha ChXPAaHCHHWE HA HaJM4YHATA TPU TAX OTYETHOCT U
uHpOpMalKs, CBbp3aHa C YIPABICHUETO Ha Moprdeiia W OmpeleNsHeTO Ha HEeTHara
CTOMHOCT Ha AaKTUBUTE W TapaHTUpAT TIXHATa 3allUTa Cpelly pa3KpUBaHETO Ha
uHpopmarusra.

- UnenoBere Ha ChbBera Ha IUPEKTOPUTE Ha YTpaBisBamoro Jlpy’KecTBO, HETOBHUTE
CIIy>)KUTEIIM ¥ BCHUKHU JPYTH JiMla, padoreniy 3a YmpapisBamoTo JpyxecTBo, He Morar Ja
pasriacsBar, OCBEH aKO HE ca ONPaBOMOILEHH 3a TOBA, M Ja MOJ3BaT 3a 00Jaro1eTe/ICTBaHe
Ha cebe CHM WM Ha JpyrH Jmna (GakTH U OOCTOSITEICTBA, 3acsralld HAIUYHOCTUTE WU
OIEpaIlMUTe MO CMETKUTE Ha KIMEHTH Ha YHIpaBisBamoro J[py’KecTBO, KaKTO M BCHYKHU
Ipyru (GakTH U OOCTOSTENCTBA, MPEACTABISIBAIM THProBCKa TaifHAa, KOMTO Ca Y3HAIM TPU
U3IBJIHCHHE Ha CIY)XEOHUTE W NPO(ECHOHATIHUTE CH 3aIbJDKCHHS. BCHYKM JMIa T1pu
BCTBIIBAHE B JUTHXHOCT WJIM 3allO4BaHE Ha JCWHOCT 3a YmparisiBamoTo JIpykecTBo
MOJIIIMCBAT JICKJIapaIys 3a Cria3BaHe Ha TaifHaTa.

VYupasmnsBamoro J[pykecTBo nmpremMa, npuiiara u mojrbpxa ajgeKBaTHa OpraHu3aIis 1 MEpKH
C LeJN Ja TPEeIoTBpaTH BCSAKO JHIE, pabOTemio MO JOrOBOp 3a HEro W aHTaKUPaHO B
JNCHHOCTH, KOWTO MOTaT Ja MOPOJAT KOHQUIMKT HAa WHTEPECH, WM HMMAIIO0 JOCTBI [0
BBbTpeIHa nHpopMarus mo cMuchia Ha wi. 7, maparpad 1 ot Permament (EC) Ne 596/2014
WIN JIO JIpyra noBeputenHa uHpopmamus, cBbp3ana ¢ @onpa wim cbe caenku Ha DoHpa,
CbOOpa3HO M3BBPIIBAHATA OT HEr0 JCWHOCT M (PYHKIMH OT MMETO Ha YTPaBJISBAIIOTO
Jlpy>kecTBO, J1a U3BBHPIIBA JIMYHHU CACIKU U JelHocTH, 3a0paneHu ot Permament (EC) Ne
596/2014, 3SAKUCAITKHN u Hapenda Ned4.

2.14.2. Undopmanusi OTHOCHO TaKCHUTE, CBBbpP3aHU C Mpojaxdara WIM EMUTHPAHETO U
00paTHOTO M3KYITyBaHE WM NOTacsiBaHETO Ha JSTIOBETE

WNHuBecTuTOpUTE, KOUTO KENAsAT J1a 3aKynsT asuioBe Ha ,,Cenext ObOnuranuu’, me 3ariaTsaT
pa3xo/u MpH MOKYIIKa Ha JsJIOBETE B pa3Mep Ha:

- 0.35 (myna usy1o ¥ TPUAECET U MET) Ha CTO OT HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH
JSUT - aKo WHBECTHpaHaTa CyMa IO e/lHa MOphYKa 3a MOKYyNKa Ha AsiioBe € 10 51
129.19 eBpo BKJIIOUUTEITHO;

- 0.20 (myna 1so U ABajieceT) Ha CTO OT HETHATa CTOMHOCT HA aKTUBUTE HA AWH ST -
aKoO MHBECTHpAHaTa Cyma IO €[Ha MOopbukKa 3a MOKyINKa Ha jasuioBe € Haa 51 129.19
€Bpo.

WNuBectupana cyma e obmata cyma, BHECEHA OT €UH WHBECTHTOP MO BCUYKH MOJAJEHU OT
HEro MOPBUKH 3a MOKyNKa Ha JsoBe Ha DoHa, KaTo MO-HUCKUAT pa3Mep Ha pa3XOJUTe Ce
Mpujiara, CYuTaHoO OT M BKJIFOYUTENIHO 3a MOpPhUKaATa, C KOSATO CE€ MpEeMHHaBa mparbT OT 51
129.19 eBpo. B uHBecTupaHata cyma HE C€ BKJIOUBAT BHECEHHM OT MHBECTUTOpA CyMH 3a
MOKYIIKA Ha JISJIOBE, KOMTO CJIE/ TOBA Ca U3KyMNeHU oOpaTHO oT DoHa.

[Tpurexxatenure Ha asioBe Ha ,,CenekT OOmUranuu’ He ABIKAT Pa3Xoau 32 0OPaTHOTO UM
n3kynyBaHe — MoHAa M3KymyBa oOpaTHO CBOWTE JISJIOBE IO IIEHA Ha 0OpaTHO M3KYyIyBaHE,
paBHA HAa HETHATa CTOMHOCT Ha aKTUBUTE HA €IHH JIS.

2.14.3 HauuHu, MecTa M 4YecToTa Ha MyOJMKyBaHE HAa €MHCHOHHAaTa IIeHa W IleHaTa Ha
0o0paTHO U3KyIyBaHe

Ho 13,00 gaca Ha paboTHHUS J€H, B KOWTO C€ W3BBPIIBA (HU3UIECKOTO MU3UHCISIBAHE Ha
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E€MHCHOHHATa CTOWHOCT M IIeHaTa Ha oOpaTHO H3KymyBaHe Ha jgsioBere Ha DoHna
YnpasinsBamoro JpyxkecTBo myoaukyBa/o0sBsiBa TE3U JaHHU:

- Ha BCHYKM MeCTa 3a II0JIaBaHE Ha MOPBUKHM, HA KOUTO C€ IPHUEMAT IMOPBUYKUTE 3a
npofaxk0a M 0oOpaTHO M3KYIyBaHE Ha SJIOBE M C€ OCBHUICCTBSIBAT KOHTAKTHUTE C
MHBECTUTOPUTE U NIPUTEKATEIUTE Ha Js10B€ BbB DOHA;

- Ha MHTEpHET cTpaHuIaTa Ha YnpasisBamoro [pyxecrBo www.selectam.bg;

- HA UHTEpHET cTpaHuuara Ha bearapcka Acoumanus Ha  YipasisBaluTe

HpyxectBa(bAY ) www.baud.bg;
- Ha MHTEpHET CTpaHHIIa Www.investor.bg.

O06006m1eHa nHpopMaIvs 32 EMUCHOHHUTE CTOMHOCTH ¥ IIEHW Ha 0OpaTHO M3KYITyBaHE Ce
npenoctaBs Ha Komwucusita eiMH BT MECEYHO Mo peaa Ha wi. 77 ot Hapenba Ne 44 u
OTIOBECTSIBA Ha HHTEpPHET cTpaHuiara Ha J[lpyxkecrBoro — www.selectam.bg — pasmen
donpose, noapazaen — Cenexkt OOnuranmu, cekuus — O0001eHa nHPOpMaIKs, KAaKTO U Ha
MHTEPHET CTpaHula www.investor.bg — pa3zaen broserus.

VnpasnsBamoto pyxectBo Ha @onaa 10 10-0 uncao Ha CHOTBETHHUS MECEI] OITOBECTSBA
Ha MHTEpPHET CTpaHuIara cu oOoOmieHa mHboOpManus 3a CTPyKTypara Ha mopTdeitna Ha
q)OHl[a KbM IIOCJICAHAaTa JaTa Ha NpCAXOAHUSA MECCL, KOATO CbAbpPiKa HaM-MaJIko JaHHHU 3a
npoleHTa OT akTuBuTe Ha @OOHJa, WHBECTHUPAHW B pa3IMYHUTE BHIOBE (PUHAHCOBU
HHCTPYMEHTH.

Hnpopmayus omnocro Ionumuka 3a aneaxcupanocm na Ynpaeiasauwomo Jpyaicecmeo

VopasnsBamoro [pyxkectBo mnpuema u npuwiara llonmuTuka 3a  aHraKHupaHOCT
(ITonutukaTta) ¢ Uen ompeseNsHe Ha MPUHLIMIIKWTE, Bb3 OCHOBA Ha KOWUTO CE€ OIpeneis
HA4YMHBT, 10 KOWTO Y ][ BKIIOYBA aHTaKUPAHOCTTA HA KOJEKTUBHUTE NHBECTULIMOHHH CXEMU,
KOUTO yNpaBJIsiBa, B TEXHUTE MHBECTULIMOHHU CTPATETHH.

Ob6ekt Ha [lonmuTHKa ca MHBECTMLIMM B aKLMU HA JIPY’)KECTBA ChC CEAATMILE B JbprKaBa
YIEHKa, JIONYCHATH JI0 ThPrOBHs Ha pEryjiMpaH aszap B AbpxkaBa wieHka. [lo cmuchbia Ha
3aKoHa 3a AEMHOCTTA HA KOJEKTUBHUTE UMHBECTULIMOHHHU CXEMH U Ha JPYTH MPEANPUATHS 3a
KOJIEKTUBHO UHBECTUPAHE ,, AbPKABA YJICHKA™ € AbprKaBa YieHKa Ha EBpONENCKHs ChIO3, WIH
apyra nbpxkaBa - cTpaHa 1o CnopasymeHunero 3a EBponelckoTo HKOHOMHYECKO
IIPOCTPAHCTBO.

Crparerusita Ha Y]I ,,Cenexkt Acer MenmmkmbHT® EAJ BKIOUBAa MakCUMHU3HpaHE Ha
JBJITOCPOYHUST BB3MOKEH JI0XOJ 3a MHBECTHUTOPHUTE B YIpaBigBaHUTE OT Y /| KOJEKTUBHU
WHBECTUIIMOHHU CXE€MH IIpU TI0EMaHE Ha CHOTBETHOTO HHMBO Ha PHCK CBIJIACHO
WHBECTUI[MOHHATA TMOJIMTUKAa Ha CHOTBETHATa KOJIEKTMBHA WHBECTULMOHHA CXeMa |
OCHUTYpsIBaHE Ha JINKBUJAHOCT HA NHBECTULIMUTE HA IPUTEKATEIINTE HA JIAJI0BE B TAX.

C ta3m [lommruka Y] ,,Cenext Acetr MeammkmbHT ° EA /] tienu:

(1) YcranoBsBaHe Ha sICHOTA M OOEKTUBHOCT OTHOCHO HAOIIOJEHHETO Ha ChOTBETHHUTE
acmeKTH B JEeMHOCTTa Ha JpyXecTBaTa, B KOUTO MHBECTHUPA 3a CMETKa Ha KOJEKTUBHUTE
MHBECTULIMOHHU CXeMH, KouTo Y/ ynpamisiBa, BKJIIOUHUTENHO CTpaTerusi, (PUHAHCOBU HU
HEe(MHAHCOBH pE3yJNTaTH U PHUCK, KalWUTaloBa CTPYKTypa M COIMAHO BB3JIEHCTBUE,
BB3JICHCTBUE BbPXY OKOJIHATA CPEA U KOPIIOPATUBHO YIIPABJICHHUE;

(2) Ha omuie OCHOBHHS HaYWH Ha OCBHILECTBABAHE Ha KOMYHHUKAILUS C APY’KECTBaTa, B
KOUTO MUHBECTUDA;

(3) [a ce omuiie OCHOBHMS HAauMH HA YHPAXXKHABAHETO HA IPABOTO Ha Ijac U Ha JPyru
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mpaBa, CBBP3aHU C AaKIMHUTE, BKIIOYUTEIHO MPUIATAHUTE KPUTEPHUH 32 HE3HAYUTEIHO
rilacyBaHe TMOpaau MpeaMeTa Ha TIJIaCyBaHETO WM pa3Mepa Ha [AJI0BOTO ydacTuEe B
JIPY>KECTBOTO;

(4) ChTpyaHMYECTBOTO C JpyruT€ aKIMOHEpU U OOILIYBaHETO CbC CHOTBETHHUTE
3aMHTEPECOBAHU CTPAHU B JPYKECTBATA, B KOUTO HHBECTHPA;

(5) VYnpasneHueTo Ha pealiHUTE U MOTEHUUATHUTE KOHGIMKTH Ha MHTEPECH, CBBP3aHH C
AKIMOHEPHOTO yYacTHE B IPYKECTBATA, B KOUTO NHBECTUPA.

Hacrosmara Ilonutuka € mpuera Ha ocHoBanue 4i. 105a ot 3akoH 3a JAeHOCTTa Ha
KOJICKTUBHUTEC WHBECTUIMOHHH CXEMH W JIPYTH MPEANPHUATUS 32 KOJIECKTUBHO WHBECTHPAHE
BAKUCAIIKN) u B crotBercTBHE ¢ JJupektuBa (EC) 2017/828 Ha EBpomneiickus mapiaMeHT
u Ha CwBera or 17 wmait 2017 roamna 3a u3menenue Ha JlupextuBa 2007/36/EO mo
OTHOINICHHE HA HAChPYABAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT HA aKIIHOHEPUTE.

[TomuTukara 3a aHTAKUPAHOCT € paspadboreHa oT CbBeTa Ha JUPEKTOPHUTE, KOWTO S
nprueMa U KOHTpoiupa HeiHoTo mnpuiaraHe. CbBETHT Ha JUPEKTOPUTE  U3BBHPIIBA
MIEPUOAMYCH IPETIIe/ 3a CIIa3BaHEeTO HAa OCHOBHUTE NMPHUHIMIH Ha Ta3u [losmTrka Haif-Mallko
BeAHBXK roaumHo; Hacrosimara Ilonutuka ce akTyanusupa cbhoOpa3HO MazapHaTa
KOHIOHKTYpa W TIpU TPOMSHA HAa WHBECTUI[MOHHUTE IIOJIWTHKH Ha YIPaBISIBAHUTE OT
VYpaBisBamoTo APYKeCTBO KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMHU.

Y]l omnoBecTsiBa Tpex 3aWHTEpecoBaHuTe Jnmia wuH(popmamws oTHocHO [lonmrThkara 3a
AQHTAKUPAHOCT M BCSIKa MOCIeABalla MPOMsHA B Hes MO SICEH U JOCTBIIEH HAayWH, KaTo He
paskpuBa HHOOPMALHAATA, KOSTO IIPEICTABIISIBA 3AIIMTCHA OT 3aKOHA TaifHa.

[TonuTukaTta 3a aHTAKUPAHOCT, BKIIOUUTEIHO HEWHUTE H3MEHEHHUS U JIOMBIHEHHS, Ce
myOJIMKyBa B 7-THEBEH CPOK OT B3€MaHE Ha ChOTBETHOTO PEIICHUE.

[Tonutukara 3a anraxupanocT Ha Y/ ,,Cenekt Acer MennmxmbHT EAJl € nocTenHa Ha
MHTEPHET CTpaHulaTa Ha APYKeCTBOTO www.selectam.bg.

VYrpaBisBammoTo JPY>KECTBO €XKETOJAHO B CPOK 0 TPU MeEcela clie] Kpas Ha (uHaHCOBaTa
rOJIMHA, 32 KOSTO € YMpPaKHEHO MPaBOTO Ha Tiac, MyOnuKyBa MHQOpMAIHs, TOCTHIHA J0
CJIeBAIIOTO W MyOJIMKyBaHe, 3a H3MbiIHeHUE Ha [loauTHKaTta 3a aHTaXHPAHOCT, KOSTO
ChIBpPXKA:

- OO0110 ONMCaHKMe Ha HAYMHA Ha TJIaCyBaHE;

- OGsicHeHNe Ha Hal-BaYKHUTE TJIaCyBaHMUS;

- Uudopmarus 3a U3MOI3BAaHETO HA YCIYTUTE HA YII'BIHOMOIIEH ChBETHUK MO CMUCHIA Ha
§ 1, T. 55 oT momBIHUTENHUTE pa3nopeOou Ha 3aKOoHA 3a MyOJIWYHOTO MpeJiaraHe Ha IIEeHHU
KHIDKA,;

- Hnadopmamus kak € yOpaXHEeHO MpaBOTO Ha IJIac B JPYKeCTBaTa, B KOHUTO
VYrpaBnsBamoTo APYKECTBO € HHBECTUPAIO 3a CMETKAa Ha CHOTBETHATa KOJEKTHBHATA
WHBECTHUIIMOHHA CXEMa, OCBEH KOraTo TJIAaCyBaHETO € HE3HAYUTEIHO ChIVIACHO MpUJIaraHuTe
KPUTEPUU 3a HE3HAYWTEIHO TJlacyBaHe B Hacrosmarta [lomuTthka mopamu mpeaMmera Ha
TJIaCyBaHETO WM pa3Mepa Ha JSNIOBOTO YYacTHE B PYKECTBOTO;

- OTIOBECTSIBAHETO CE€ M3BBHPIIBA HA MHTEPHET CTPAHHUIIaTa HA YTPABISABAIIOTO JIPY>KECTBO
www.selectam.bg.

2.15. HUugpopmayusa omunocHO Hauuna, paimepa U  UYUCAAGAHEMO  HA
6Bb3HAZPANCOCHUEMO, NIAMUMO OM 0020860pHUA (OHO HA YNPABIABAULOMO
opyscecmeo, 0eno3umapsa uiu mpemu auya, KaKmo u 6b3CMAHOGAGAHEMO HA
pasxooume om 002080pHUA (POHO HA YNPABGNABAULOMO OPYHCECME0, 0eNO3UMAps
unu mpemu auya
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Toouwnu onepamushu pazxoou

Te3u pa3xoau ce MpHUcMaaar oT akTUBUTE Ha ,,CenekT O6nuranuu® 1 Taka KOCBEHO Ce MoeMar
OT BCHUYKM TMPUTEXKATEJIM Ha JsioBe. Te ca BTOPUAT KOMIIOHEHT pas3Xxold, KOUTO
MHBECTUTOPUTE CJIE/IBA J1a UMAT NpeaBHUJA, MHBECTUpanku B JloroBopuus @oua. B nonnara
TabIMIa ca MOCOYCHH TOTUIITHUTE ONIEPaTHBHU pazxoau Ha ,,Cenekt Obmuramuu® 3a 2025 r.,
KaTo MPOLICHT OT TOJUIIIHATA CPEHA HETHA CTOMHOCT HAa HETOBUTE aKTUBU:

T'oouwnu onepamuenu pazxoou Ha Ponoa Kamo % om eoouwnama

cpeona HCA na @ownoa

Bob3narpaxkaenue 3a ynpasisiBaioTo ApPyxKECTBO 0.50% !
Jpyru onepaTtuBHU pa3xoau 0.43%?
Q0110 oepaTUBHM Pa3X0aH 0.93%

' Ceprnacao IlpaBumata na ,Cenext OOmuranuu®, MaKCUMAIHHAT —pa3sMep Ha

BB3HATPAKIACHUETO 32 YIIPABJICHHUE, KOSTO YTIPABIISBANIOTO JPYKECTBO HMA MPABO Ja TIOTYYH
e 10 0.50% or rogunIHaTa CpelHa HeTHAa CTOMHOCT Ha akTUBHUTE Ha DOHAA, HE3aBUCHUMO OT
BUJIa aKTUBH, B KOUTO DOHIHT UHBECTHPA. YTIPABISABAMIOTO J[pyKECTBO MOXKE J]a Ce OTKaKe
OT YacT OT IMOCOYCHOTO Bbh3HATrPaKICHHE.

2 B “Jlpyru OIepaTUBHH Da3XoAu’ ce BKJIIOYEHH OCHOBHHM ONEPATHBHM PasXoid KaTo:
Bb3HarpaxjacHue Ha bankarta Jlemosurap B pasmep Ha 0.26% OT cpenHara roAuiiHa HETHA
CcTOMHOCT Ha akTtuBuTe Ha DOHIA; Bb3HArpaxiacHus U Takcu Ha LleHTpanHus nenos3urap,
Takcu 3a Hamzop Ha KOH* u apyru monoOHHM, CBbpP3aHM C WHBECTUPAaHE HA aKTHBHUTE Ha
Horosopuust ®ou, B pazmep Ha 0.09%; npyru pa3xoau, cBbp3anu ¢ AeiiHocTTa HA DoHMA, B
pazmep Ha 0.00%; BB3HArPaKICHHETO HA OJUTOPUTE 3a 3aBepKa Ha TOJUIIHUA (PUHAHCOB
otueT Ha [loroBopuus ®ony B pasmep Ha 0.08% oT cpeaHara roguIIHa HETHA CTOHHOCT Ha
aktuBuTe HAa DoHAA.

*C pewenue na CH na Y[ om 17.12.2025 2., cuumano om 2026 e., pazxooume 3a 06w
eoouwer Haozop na KOH na ®onda we 6woam 3aniawanu om V1.

VY] ,,Cenext Acer MenumxmbHT EAJ] He M3mnamia moa HUKakBa Gopma Bb3HArpakJIeHus,
CTUMYTH, OOHycH U Apyru objaru Ha uneHoBeTe Ha CJ] M cimyXuTeiauTe OT aKTUBUTE Ha
donna.

VYnpasnsBamoTto pyxecTBo npuiara [lonuTtika 3a Bp3HarpaxkaeHusTa /[lonutukara/, kosto
ompenens OOIUTE pPaMKW, MNPUHUMOUTE M HM3UCKBAHMUATA TPH  OMpeJeNisHe Ha
BB3HATPAKIACHUATA B YIIpaBISBaIlO APYKECTBO, KATO HachpyaBa pa3yMHOTO U €(PEKTUBHOTO
YIPpaBJIEHUE HA PUCKA HA YIPaBIISBAILOTO APYXKECTBO M HE IOOLIPSIBA ITOEMAHE HA PUCK,
HECHOTBETEH HA PHCKOBHUTE NpO(UIN, MpaBWiaTa WM YUYPETUTEIHUTE JOKYMEHTH Ha
YIPaBIsBAaHUTE KOJIEKTUBHM MHBECTUILMOHHU CXEMH, KaKTO M HE 3acAra M3IbJIHEHUETO Ha
3aIBDKCHUETO Ha YIPaBISBAIIOTO JIPYKECTBO Ja JeHCTBa B HaW-700Bp WHTEpEC Ha
KOJIEKTUBHATa NMHBECTULIMOHHA CXEMA.

Y] ,,Cenext Acer MennxmbHT EAJ] popMupa eAMHCTBEHO MOCTOSHHO Bb3HArpaxJIeHHe,
KOETO C€ OmpeAens B CKIYEHUTE JOTOBOPH, BKIKOYBALIO OCHOBHA pabOTHA 3amjara,
olpenielieHa CBhITIACHO JEHCTBallaTa HOpMaTWBHA ypenda W TpWiIaraHata CHCTEMa Ha
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3aIUIAIaHEe HA TPYyAa, KaKTO W JONBJIHUTEIHU TPYLOBU BB3HATPAXKICHUS C HEIOCTOSHEH
xapakTep, B npeasuaeHure B Kopekca Ha Tpyna, B Hapendara Wi B Jpyr HOPMAaTUBEH akKT
U3BBHPEIHU CIIydad, KaTO HallpuMep 3a U3BBHPEACH TpyA. Be3Harpaxaenusara B Y ][ morar
Jla BKJIIOYBAT HEMApHUYeH KOMIIEHCALIMOHEH IAaKeT - CPeJCTBa 3a 3/paBHA MPOQUIAKTHKA,
Cpe/CcTBa 3a NOJ00psiBaHE yCIOBUATA HA TPyJAa U TEXHHUECKATa/KOMIIOThPHA 00€3MEUCHOCT,
CpeACTBa 3a IOBHMILABaHE Ha MpodecHOHAIHATa KBaJU(UKALMsA, KAaKTO U JONBIHUTEIHU
CTHMYJIA CBBP3aHU C JOOPOBOJHO MEHCHOHHO W/WIM 3[IpaBHO OCUTYpPSBAHE U 3aCTPAaXOBKH,
opu chnasBaHe Ha oOmure npuHuuMnu Ha [lommTukara 3a  Bb3HArpaXIEHUATA.
TOPECIIOMEHATUTE BB3HAIPAKIACHUS 110 HUKAaKbB HAYMH HE Ca CBBP3aHU C IIOCTUTHATH
pesynratu oT PoHpa.

WM3nbiautennuar agupekrtop Kpacumupa KomkamMaHoBa, M3NBJIHUTEIHUAT TUPEKTOp Bacumi
Mumes u Ilpokypuctst Teomop TomopoB oOTroBapsAT CbBMECTHO 3a HW3TOTBSHETO Ha
MPUHIMITHA PEIICHUS U ONPEACIITHETO Ha KOHKPETHUTE BB3HATPAXKIACHUS, KATO OTYUTAT
TAXHOTO BJIMSIHUE BBHPXY PHCKAa W YIPABICHUETO HA pUCKA, KalWTajda U JIMKBHIHOCTTA Ha
YpaBnsBamoTo IpyKECTBO M Ha yIpaBisiBaHUTE J0roBopHU (Qoumose. [Ipu BlemaHetro Ha
pelIeHus: T¢ OTYUTAT HE CaMO MHTEPECUTE Ha MepCcoHajla, HO M IBITOCPOYHUTE UHTEPECH Ha
aKIMOHEPUTE B JPYKECTBOTO, KAKTO M HA MPHUTEKATEIUTE HA JSUIOBE B YMNPABISBAHUTE
JIOTOBOPHU (POHJIOBE.

[TonuTukata 3a Bp3HarpaxaeHusita Ha Y /1 ,,Cenexkt Acer MennmxkmbHT EAJ] € mocThiHa Ha
MHTEpHET cTpaHunara Ha Y /| www.selectam.bg.

VI ,Cenektr Acer MenuwmxmbHT EAJl nexnmapupa, ye komue ot Ilomutukara 3a
BB3HATPAKIACHUITA 1€ OBbJI€ MPEIOCTaBeHO HAa XapTHEH HOCUTEN Oe3MIaTHO MPH MONCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pasxoou na J{ocoeopnusi Pono

@oHIBT € ydpedeH M BoucaH B peructbpa Ha Komucusta 3a (uHaHCOB HaA30p
(“Komucusara”) ¢ Pemenne Ne 243-J1®@ ot 29.03.2006 r. u u3BBpIIBA ACHHOCT MOJ
nocTosiHHUS Haa3op Ha Komucusra.

Pa3xoaure, cBbp3aHu ¢ JeHHOCTTa Ha JoroBopHus ¢ony 3a 2023 r., ca B pazMep Ha 16 675
neBa (8 525.79 epo) u mpencrasinsBar 0.98% oOT cpemHoroguIIHATA HETHA CTOMHOCT Ha
aktuBuTe Ha QPoHAa Ha rogumHa Oaza. ['oAMIIHO BB3HArpakKJA€HUWE Ha UIEHOBETE Ha
YIPaBUTEITHUTE U HAa KOHTPOJIHUTE OpraHU Ha YIPABIABAILIOTO JpykecTBO 3a 2023 r. e B
pasmep Ha 100 xui. neBa (51 xui. eBpo).

. Cmoiitnocm Cmoiinocm % om cpeonozoouuwinama
Paszxoou 3a oeitnocmma .
(neesa) (espo) CHIOTIHOCIM HA aKMueume
1. HepuHaHCOBH pa3xoam 16 675 8525.79 0.98%
1.1 Bp3narpaxkaenue 3a Y paBisiBaloTo R 466 4 328.60 0.50%
JIPYKECTBO
1.2 Be3Harpax/aenue GaHka JIeno3urap 5022 2567.71 0.30%
1.3 Takcwu 3a 11/, KOH 1404 717.85 0.08%
1.4 Ogur 1440 736.26 0.08%
1.5 lpyru (KOMHACHOHH) 343 175.37 0.02%
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Pazxoaute, cBBp3aHu c AeiHOCTTAa Ha AOoroBOpHUs GoHx 3a 2024 T., ca B pazmep Ha 18 402
neBa (9 408.79 eBpo) u npexacrasisBar 1.00% OT cpeaHOroAMIIHATA HETHA CTOMHOCT Ha
aktuBure Ha PoHma Ha roaumiHa 6asza. ['OAMIIHO Bb3HArpakJIE€HUE HA YICHOBETE Ha

YIPaBUTEITHUTE U HAa KOHTPOJHUTE OPraHd Ha YIpPaBJIABALLOTO JApYykecTBO 3a 2024 r. ¢ B
pasmep Ha 121 xui. neBa (62 Xui1. €Bpo).

. . % om cpeonozoouwnama
. Cmoiinocm | Cmoiinocm N
Pazxodu 3a deiinocmma CMOUHOCM HA aKmugume
(nesa) (espo)
1. He¢dmuancoBu pa3xoau 18 402 9 408.79 1.00%
1.1 Be3narpaxkaenue 3a Y paBisBaiioTo 9202 470491 0.50%
JIPYKECTBO
1.2 Bp3HarpaxeHue 0aHKa JIEmo3uTap 4925 2518.11 0.27%
1.3 Takcu 3a I1J], KOH 1481 757.22 0.08%
1.4 Onur 1 560 797.62 0.08%
1.5 Ipyru (KOMHUCHOHH) 1234 630.93 0.07%

Pazxonute, cBBp3anu ¢ AeitHOCTTa Ha qOoroBopHHs GoHa 3a 2025 ., ca B pa3mep Ha 17 870
neBa (9 136.79 eBpo) u mpexacrasinsBat 0.93% oT cpenHoroaMiiHaATa HETHA CTOMHOCT Ha
aktuBure Ha @oHma Ha romumiHa O0a3a. ['OJWMIIHO BB3HATPaKICHUE HA WICHOBETE HA
YIOpaBUTEIHUTE M HAa KOHTPOJIHUTE OpPraHU Ha YIpPaBIsABALIOTO JpykecTBO 3a 2025 1. € B

pa3mep Ha neBa 146 xui. nesa (75 Xui1. eBpo).

. . % om cpeonozoouutnama
. Cmoiinocm | Cmoiinocm N
Pa3zxoou 3a deiinocmma CMOoilHOCM HA aKkmuegume
(nesa) (espo)
1. He¢punancoBu pa3xoamn 17 870 9136.79 0.93%
1.1 Bp3HarpaxxaeHue 3a Y IpaBisaBaIioTo 9562 4 888.97 0.50%
JIPy’KECTBO
1.2 Bp3HarpaxkaeHue OaHka JErO3UTap 5021 2 567.20 0.26%
1.3 Takcu 3a I1J], KOH 1727 883.00 0.09%
1.4 Onur 1 560 797.62 0.08%
1.5 Ipyru (KOMHCHOHH) 0 0.00 0.00%

B'b?HClZdefC()eHue 3a ynpaejieHue npu uHeecmuyuu e Opyeu KOJIEKIMU6HU UHBECMUYUOHHU
cxemu u uHeeCmuyuoHHU ()pyofcecmea om 3ameoper mun

[IpaBunara na JI® ,,Cenext Obnuramuu® no3BossiBaT nHBecTUpane 10 10% OT akTUBUTE HA
®doHja B A5NIOBE HA JIPYTH KOJEKTUBHU MHBECTULIMOHHU cXeMU. MIHBECTHIIMUTE B aKkIMKM Ha
WHBECTHIIMOHHH JPYKECTBA OT 3aTBOPEH THI ca BKJIIOUYEHH Ha OO0 OCHOBaHUE B
JIOTTyCTUMHUTE UHBECTUIIMU B aKIMH, ThPT'YBaHHU HA PEryJIupaH mas3ap.
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Ke™m kpas Ha 2025 1. QoHIBPT MMa MHBECTHIMU B OopcoBo ThpryBanu Qoumose (ETF) B
pa3mep Ha 142 950.35 nesa (73 089.35 eBpo) - 7.58% ot aktuBute Ha DoHAa.

2.16. Ungpopmayus ommnocno Ilonumuxa 3a oode3neuenue u peungecmupane Ha
napuuno odezneuenue

Y] ,,Cenext Acer MenmmrmbHT EAJL /Y ]I/ npuema u npunara [lonutuka 3a obe3neueHue
U peuHBecTHpaHe Ha mapuyHo oOesmneueHue /[lonmutuka/ ¢ men periameHTHpaHe pela 3a
ompeneNisiHEe Ha pa3Mepa Ha HM3UCKBAHOTO oOOe3ledyeHue NMpU HM3MOJI3BAaHE HAa TEXHUKH 3a
edexTuBHO ynpapinenue Ha noptdeitia Ha P ,,Cenext Ob6muramuu® /JId/ u ckiroyBaHe Ha
CHCNKH C W3BBHOOPCOBO THPTYBaHU JICPUBATHBHU WHCTPYMEHTH, KAKTO W IOCJIEIBAIIOTO
ClIe[IeHE U yIpaBlIeHUE Ha CTOMHOCTTa HAa 00€3MeUeHUETO.

PuckoBara excnosunusa Ha JI® KkbM HacpemiHa CcTpaHa B pe3yJaraT Ha CHEIKH C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha MOpTQEiT ce BKIIOYBA MPU M3YHMCISIBAHETO Ha mparosere mo wi. 45 u 46 3JIKMCIITKUA.
Beuuku aktuBm, nonydeHu or J® B pe3ynTaT Ha M3MOJI3BaHE HAa TEXHUKH 32 €(EKTUBHO
yhpaBieHue Ha moprdeiiia, ce pasriiexaaT KaTo 00e3rnedeHrne U OTroBapsAT Ha MOCOYCHHUTE
M0-/10JTy KPUTEPUHU.

B ciyuanTe, koraro 3a JI® ce n3BBPIIBAT CIIENKH ¢ M3BBHOOPCOBH (DUHAHCOBH JIEPUBATH U
Ce HM3MON3BAaT TEXHUKU 3a €(PEKTUBHO YyIpaBlieHHWE Ha mopTdeiina, BCsIKo obOe3rneueHue,
U3IOJI3BAHO 32 HaMaJlsIBaHE Ha PUCKOBAaTa €KCHO3ULUS KbM HacpellHaTa CTpaHa, 10 BCSKO
BpEME€ OTroBaps Ha CJIEIHUTE KpUTEpPUH, KakTo ca omnpenenenu B Hacokute 3a
KOMIIETEHTHUTE OPTaHu U ApyxkectBara, ynpasisaBamu [IKUIILK:

1.1.JIukBUAHOCT - BCSIKO OOe3MedyeHrne, KOeTO He € MONyuYeHO B MapuyHH CpEeCTBa,
clenBa Ja MMa BHMCOKAa JIMKBUJHOCT M Ja C€ ThpryBa Ha peryivpaH Masap WM B
MHOTOCTpaHHa CHCTEMa 3a ThPIrOBUS C NMPO3PAYHO OMPEENIIHE Ha LIEHUTE, TaKa 4Ye Ja MOXKe
na Obae mpojaneHo Obp30 Ha IeHa, OnM3Ka JO OCTOMHOCTSIBAHETO Mpenu Mpojaxoara;
MOJIy4eHOTO 00€3MeYeHHE Clie/IBa 1a OTroBaps Ha u3nckBanuaTa Ha wi. 49 3JIKNCIIIKU,;

1.2. OueHsBaHe - MONy4EHOTO OOe3MeYeHHe cliefBa Ja ObJe OILICHSIBAHO Hal-MajKo
€IIMH IbT Ha JIEH W aKTHBH, MOKAa3BaIllM roJiiMa U3MEHYMBOCT Ha II€HATa, HE CJe/Ba Jla Ce
npreMar Kato oOe3leueHHe, OCBEH aKo He ca MPEeABUACHH JOCTaThYHO KOHCEPBATHBHU
paBHMIIIA HAa €BEHTYaJHU 3aryou;

1.3.KadyecTBO Ha eMHUTEHTA - MIOJIYYEHOTO 00e3MeueHue cleBa J1a € C BUCOKO Ka4ecTBO;

1.4. Kopenanus - 06e31e4eHneTo, MoTy4eHo OT KOJIEKTUBHATa WHBECTUIIMOHHA CXEMa,
cienBa aa Oblie M3JaJICHO OT CYOEKT, KOMTO € He3aBHCHM OT KOHTpareHTa U OT KOWTO ce
OYaKBa J1a He MPOSIBU CUITHA 3aBUCUMOCT OT PE3yJITaTUTE OT AEWHOCTTA HAa KOHTPAreHTa;

1.5. IuBepcudukanus Ha oOe3ledeHneTo - oOe3MeueHuero cieasa Jja Objae
TUBEepCU(HUIIMPAHO TIO OTHOIIICHUE HA JbPIKaBH, Na3apyd U €EMUTEHTH, KaTO PUCKBT 3a JaJcH
eMuTeHT He HaaxBbpias 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha KOJEKTHBHATa
WHBECTHIIMOHHA CXEMa;

1.6. PuckoBete, CBbp3aHU C YNPaBICHUETO Ha 00E3MEYCHUETO — TE€3H PUCKOBE CIIE/Ba
Jla ca WACHTH(UIIMPAHH, YIPABISIBAHU U CMEKUYEHH TIOCPEJICTBOM IIpoIieca 3a yIpaBlIeHHE Ha
pUCKa;

1.7.11pu mpexBbpIIsHE Ha ST MOJIYyYEHOTO oOe3rleueHue ce AbpKu oT Jleno3utaps Ha

HD;

1.8. I® Moxe na TMPUCTHIM KBbM H3IBIHEHUE BBPXY IMOJYUYEHOTO OOE3IMeUeHue I0
BCSIKO BpeMe 0e3 I030BaBaHe Ha HAacpel[HaTa CTpaHa Wik 0J00peHue OT Hesl;

1.9.HenmapuuHoTto o0e3neveHre HE MOXKeE J1a C€ MPOo/IaBa, PENHBECTUPA WJIH 3ajiara;
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1.10.ITapuanoTo obe3neueHne Moxe camo aa Obae:

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

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU JIbPKABHU [IEHHU KHUXKA,

B) M3MOJI3BAHO 3a IEJUTE HAa OOpaTHU PETo CICIKH, IPU yCIOBUE Y€ CHCIKUTE Ca C
KPEJAUTHU MHCTUTYIIMH, KOUTO ca OOEKT Ha MpyJeHIHaleH Haa3op, u 4e JId mMoxke 1mo BCSIKO
BpeMe Jia TIoJy4YH 0OpaTHO IIbJIHATA MApUYHA CyMa 3aeIHO C IbJDKUMHUTE JIUXBU;

') MTHBECTUPAHO B KPATKOCPOUHU (OHJIOBE HA MAPUUHUS T1a3ap.

V]I npueMa u npuiara U3M0JA3BaHETO Ha MPOLEHT Ha JomycTUMH oTkiIoHeHus (haircut) mo
OTHOILIEHHE Ha obe3nedyeHneTo. Llenra Ha M3M0A3BAaHETO MY € JOIBJIHUTEIIHO HAMANIsIBAHE Ha
KPEAUTHUS PUCK, CBBbP3aH C BBb3MOXHOCTTA OT HaMaJlIBaHE Ha CTOMHOCTTA Ha IO3ULMATA,
HOJy4eHa KaTo o0e3leuyeHue, NpU HEOYaKBaHU CbOUTHS OT KPEIUTEH XapaKkTep, CBbP3aHH C
E€MHUTEHTa Ha ()MHAHCOBHUTE MHCTPYMEHTH, MOJIyUYeHH KaTo 00e3leueHne, HacpenHara cTpaHa
10 60PCOBH U M3BBHOOPCOBHU CJIEJIKH, KAKTO U IbPXKABUTE, B KOUTO T€ U3BBPILIBAT JEHHOCT.
[TpouenThT Ha nomyctuMmu OTKIOHeHUs (haircut) ce mpucmaga OT ma3apHaTra CTOMHOCT Ha
HOJYYEHOTO 00e3eUeHHe.

HuBara Ha mpomeHT Ha gomycTuMmuTe OTKIoHeHHs (haircut) 3a CHOTBETHHTE KIIAacOBE
aKTUBU C€ ONpeAesAT B 3aBUCHUMOCT OT TEXHUTE PHUCKOBU HHAMKATOPH, OTUYMTAUKU
BOJIATWJIHOCTTA UM [P HOPMAJHU WM HEOJAronmpusTHU Ma3apHU yciaoBus. OmnpenessHero
Ha HMBATa Ha MPOLIEHT Ha JomycTUMuTe OoTKIoHeHUs (haircut) ce U3BBpIIBA IIPH ClIa3BaHE HA
IPUHLIMIIA Ha KOHCEPBAaTHUBHOCTTA B KOOpPJMHALMSI C BCEKHM KOHTPAreHT MO HU3BBHOOPCOBO
ThPryBaH JE€pPUBATHBEH HMHCTPYMEHT, KaTO CE€ B3€Ma I10Jl BHUMaHHE BCEKU WHAMBUIYaJCH
cily4ail. YCTaHOBEHUTE HHMBA MOraT Jla Bapupar B 3aBUCHMOCT OT JJOTOBOPEHUTE YCJIOBUS I10
o0e3MedeHueTo 1 mpeobiaiaBalaTa rna3apHa MpakTHUKa.

[TonuTHka 3a peMHBECTHpPaHE HA TAPUUYHOTO 00e3NeYeHHe

1. TlapuunoTro oOe3neueHne Cce€ WHBECTHPA, KaTo Ce Cla3BaT MPUHIUIUTE 3a
JTUBEepCUPUKALMS, TPUIOKUMU KbM HENApUYHOTO 00€3MEUCHHE;

2. IlapuuyHuTe CpencTBa MpUETH KaTo oOe3MedeHre, MoraT Ja ObAaT MHBECTHPAHHU
cbriacHo ui. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. HemnapuunoTo o0Oe3neueHne He MOKeE Ja ce MpojaBa, pEMHBECTHPA WX 3ajlara;

4. Tlo Bpeme Ha peiictBue Ha pgoroBopa JI® He Moxe na mpojaBa (pUHAHCOBHUTE
MHCTPYMEHTH, MPEAMET Ha JOroBopa, MPEeau HacpellHaTa CTpaHa Jia € yIpaKHUJIa MpaBoTo
CH WJIU KPalHUAT CPOK 3a 0OpAaTHOTO M3KYIyBaHE /1a € U3TEKbJI, OCBEH aKo TS HE pasroJiara ¢
JIPYTH CPEICTBA 32 U3I'BIIHEHUE Ha 3abJDKEHUETO CU MO J0r0BOpa; MPEIXOIHOTO U3PEUEHUE
HE Ce Mpujara B Cay4yauTe, KOraTo HacpelllHaTa CTpaHa HE € U3I'bJIHNIIA CBOU 3aIbJKEHUS 110
JIOTOBOpA 3a pEIo CAENKa M ChIJIACHO JOrOBOpa HEHM3IIBIHEHHETO JaBa npaBo Ha [P na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;

5. CroliHocTTa Ha cKirodeHuTe perno cruenku oT JId He TpsbGBa na BB3NpENsTCTBA
U3IIBJIHEHUETO Ha 3aJbJDKEHHETO H M0 BCSIKO BpeMe Ja M3KyIyBa OOpaTHO JSJIOBE CH IO
HCKaHe Ha TEXHUTE NMPUTEKATEIH.

[Ipn npomeca mno ympaBieHWe Ha pucka, [[pykecTBoTo Ie H3MON3Ba MpoOIeC Ha
yIOpaBlieHUE Ha PHCKA, KOWTO I My MO3BOJIM 3a€AHO C MOPT(OINO MEHUIKBpA Aa CIAeAU U
HU3MEpPBa IO BCAKO BpPEME PUCKA HA MO3UIUHTE, M3MOJ3BAHCTO Ha TCXHUKH 3a e(i)eKTI/IBHO
yIpaBiieHuE Ha nopTdeiina, ynpaBieHUETO Ha 00€3MeUeHUATa U TEXHHUS IPUHOC KbM OOIIHs
puckoB mpoduit Ha JD. JlpykecTBOTO Wi MOPTHOINO MEHUDKBPBT 1€ M3IMOJI3BAT, aKO €
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MPWIOKKUMO, IMPOIIEC 3a TOYHA M HE3aBUCHMa OIICHKa Ha CTOMHOCTTa Ha BCHUYKHU
u3BbHOOpCOBH JepuBatuBU. [Ipu uHBecTunuu BB (puHaHcoBuTe AepuBartu, P Tpsdsa na
MprJiara mpoiec 3a TOYHa U He3aBUCHMA OIEHKA Ha CTOMHOCTTA Ha U3BHHOOPCOBO THPTyBaHU
JNEpUBATUBHU WHCTpyMeHTH. OOIlara puCKOBa EKCIO3UIUS CE€ H3UYUCIsIBa KaTo ce B3UMa
MPEIBUJ] HACTOSAIIATa CTOMHOCT Ha OCHOBHHUTE aKTHMBH, PHCKAa OT KOHTpareHTa, OBACIINTE
nazapHu MPOMEHH U BPEMETO, C KOETO Ce€ pasmojara 3a JUKBUAupaHe Ha nozuiuute.llpu
MOMCKBaHE OT HMHBECTUTOPA, YIPaABISABAIIOTO JPYKECTBO M€ MPEAOCTaBs IOMbIHUTEIHA
uH(pOpMallKsg OTHOCHO KOJUYECTBEHUTE OIpPaHUYCHHUS, MIPUJIaraHu B yIpaBJICHUETO HA pUCKa
3a JI®, meroaute, M30paHU 3a TOBA, M TOCIEAHUTE IIPOMEHH B PUCKOBETE U JIOXOAHOCTTA HA
OCHOBHHUTE KaTeropuu HHCTPYMEHTU. Ta3u JombiaHUTENTHA HWH(OpMAalMs BKIIOYBA HHUBAaTa
VaR, onpenenenu 3a JId, ako n3M0J13Ba TaKMBa MEPKHU 32 YIIPABJICHHUE HA PUCKA.

C uen ynpaBineHue Ha pHUCKa, cBbp3aH ¢ mno3unuure Ha J® ,,Cenext OOnuranuu® B
JIEPUBATUBHU MHCTPYMEHTH, C€ U3UUCIISABA 00IIa PUCKOBA €KCIIO3UIIMS IO METO/Ia HA TTOETUTE
3aIBJKEHUS, KATO BUHATH CE Cla3Ba OTPAaHUYEHUETO TS Ja HE Ha/IBHILIABAa HETHATA CTOWHOCT
Ha aktuBuTe Ha [|d, KakTO W OrpaHMYEHHUATA 3a KOHIEHTpalus, mocodeHu B Hapenda
Ne44/20.10.2011 r. 3a u3UCKBaHUATA KBM JEHHOCTTAa HA KOJEKTUBHUTE HHBECTUIMOHHU
CXEMH,  YOpPABIABAIIUTE  JPYKECTBA,  HAINMOHAIHHTE  HWHBECTULIMOHHH  (OHJIOBE,
QITepHATUBHUTE WHBECTUIIMOHHU (OHIOBE M JHIATa, YNpaBisABAIlll alTepHATHBHU
WHBECTUIIMOHHU (DOHJIOBE.

Ot Hauvanoto Ha JAeWHOCTTa cu A0 Aartara Ha [IpocmekTa BkItOuUTeNnHO, DOHABT HE €
CKJIIOUBAJI XEDKHUPAIM CHCJIKHA WM W3BBPIIBAJI APYr THI ONEpaldd C JEepPUBATUBHU
(bUHAHCOBH MHCTPYMEHTH C MHBECTUIIMOHHA IIE.

WNudopmanus 3a mporieca 3a ymnpaBJieHHE Ha PUCKA C€ TPEAOCTaBsl MPU MOMCKBAHE Ha
azipeca Ha yrpasiieHHe Ha J[py»KecTBOTO.

2.17. Hugpopmayus ommnocno namepenuemo na Donoa Oa u3NON36a 306UUIEHU
ozpanuuenus 3a ousepcugurayus, nocovenu 6 4. 46, an. 1 3/ IKUCIHIIKH

VYrpapnsBamoTo ApyKECTBO HE Bb3HAMeEpsBa Ja 1oja3Ba BbB POH/Ia 3aBUILIEHU OTPaHUYECHUS
3a nuBepcuduKanms, mocouenu B ui. 46, ain. 1 ot 3JKUCIITKHU.

3. JIETMO3UTAP

3.1. Haumenoeanue unu 6ud, NpPaGHO-0OPZAHU3AUUOHHA popma, cedanuuie u 21aeHO
ynpaenenue, ako e paziuyHo om ceoaiuuiemo

VYmpasnsBamoto JlpyxkectBo e u3bpano 3a [enosutap Ha JloroBopuus @onn Twproscka
6anka “FOpobank bwearapus” A/l (banka Jleno3utap), rp. Codust.

Heno3urapsar e 6anka “FOpoGank bwarapus” AJl, yupenena mpe3 1991 r., u mpurexana
munen3us Ne b 05/02.04.1991 r. , uzganena or bBHb u akTyanusupan TUIeH3 32 U3BBPIIBAHE
Ha 60aHKOBa JieHOCT chriaacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 T.

“FOpob6ank bearapus” AJl e cbc cemanuie u ajapec Ha ympasienue: rpajg Codus, paiion
LButoma®, yi. "OkomoBpbcTeH BT Ne 260, Brcana B ThproBCKUs perucThbp Ha Coduiicku
rpajacku cua no gupmeno peno 10646/91, tom 4, ctp. 91, mapr. No.414, EMK 000694749,
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uma tenedon: (02) 8166 215, dakc: (02) 9888 191, emekrpoHen anpec (e-mail):
custody(@postbank.bg, MaTeprer crpanuna (website): http:// www.postbank.bg.

Jlenno3urapsr e JIbxKeH aa:

1. ocurypu, ye u3gaBaHETO, MpojaxdaTa, OOpPaTHOTO M3KYyIyBaHE W OOE3CHIIBAHETO Ha
nsnosere Ha DoHA ce U3BBPILIBAT B CHOTBETCTBUE ChC 3aKoHA U ¢ [IpaBunara Ha PoHAa;

2. ocurypu, 4e CTOMHOCTTa Ha AsuioBere Ha PoHAA ce M3YMCIIABA IIPU CIIAa3BaHETO Ha
3akoHa u IIpaBunara Ha ®onpa;

3. OChUIECTBSABA PEIOBHA IPOBEPKA 3a CHOTBETCTBUE MEXKIY CMETKHTE, KOUTO BOJIAT
YIPaBISABALIOTO APYKECTBO U JIECTIO3UTAPAT 3a akTUBUTE HAa POHJA, a B cirydyauTe 1o wi. 37a
ot 3AKNCAIIKHN — u cbc cMETKUTE, KOUTO BOAM TPETOTO JIUIIE;

4. ocurypu mpeBexaaHe B 0OMYaifHUTE CPOKOBE Ha BCUYKHM MAPUYHM CPEJICTBA B M0JI3a HA
®oHa, MPOU3TUYAILH OT CAEJIKH C HEMHHU aKTUBH;

5. ocurypu, ye noxoabT Ha DoHma ce pasmpenens B ChOTBETCTBHE ChC 3aKOHA U C
[IpaBunara na ®onpa;

6. ce oTuyuTa Hal-MaJKO BEIHBX MECEYHO INpe] YIpaBIsABAIIOTO JPYKECTBO 3a
MIOBEPEHUTE aKTUBU U U3BBPIIECHUTE C TAX ONEPALMH, BKIFOUYUTEIHO KaTO MPEIOCTaBs IbJIEH
onuc Ha aktuBuTe MOHMA, 10 5-0 YKUCIIO HA CIICBAIIMS MECELL;

7. OCBILECTBSIBA MPOBEpPKa Janu YNpaBigBamoro JpyXecTBO € Mpueao U BbBBEIO
IPOLEAYPH 3a POBEXK/AHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jeno3utapsAT u3NbIHABA U APYTH 330bJIKEHUS, IPOU3TUYAILMA OT 3aKOHA U JOTOBOPA IO
1. 46 ot [IpaBuiiata Ha @oHja.

Jleno3utapsAT OT4YMTA OTACIHO akTHUBUTE Ha DOHIA OT COOCTBEHHUTE CH aKTHBH U OT
JpYTUTE KJIMEHTCKU aKTUBH. Jerno3uTapsT HE OTroBaps 3a 3aJb/DKEHUATA CU KbM CBOUTE
KpeIuTopHu ¢ akTUBUTE Ha DoHJa.

Heno3utapsat otroaps npen PoHga U nputexaTeauTe Ha nsuioBe B JloroBopuus DoHf,
3a BCUYKU BPEIU, MPETHPIEHHU OT TSAX, B PE3yJTaT OT HEU3MbIHEHHE Ha 3aJbJDKEHUATA OT
cTpaHa Ha /[lemosurtaps wnu Tpetoto auue no wi.37a ot 3AKUCAIIKU mpu 3aryba Ha
(MHAHCOBM HMHCTPYMEHTH IO/ TONEYUTEICTBO, BKJIIOUUTEIHO OT HEMbJIHO, HETOYHO H
HECBOEBPEMEHHO M3IBJIHEHUE, KOraTO TO CE€ IBIDKM Ha NPUYMHHM, 33 KouTo Jlemosuraps
otroBaps. [Ipurexarennure Ha Js710B€ MOTaT Ja ThPCAT OTTOBOPHOCT OT Jlemo3uTapst mpsiko
WIM KOCBEHO Ype3 YOPAaBISIBAIIOTO JPY>KECTBO B 3aBUCHUMOCT OT XapakTepa Ha
MPAaBOOTHOLIEHUETO MEXJIy OaHKara Jemno3uTap, YIpaBISIBAllOTO  JpPYXKECTBO U
MIPUTEKATEIIUTE HA JSII0BE.

B cnyuaii Ha 3ary0a Ha HAKOW OT (PMHAHCOBUTE MHCTPYMEHTH I0]] HETOBO MONEYUTEICTBO
Jleno3utapst Bp3cTaHOBsiBa Ha PoHIa (UHAHCOB WHCTPYMEHT OT CHIIMS BUJ WM MMapUvHATa
MY paBHOCTOHHOCT 6€3 MpeKOMEepHO 3a0aBsiHe.

Jleno3uTapsAT HE HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JIOKake, 4e Te ca BCIEACTBUE Ha
BBHIIIHO CHOUTHE, KOETO € M3BbH HErOBUS KOHTPOJI M YUUTO MOCIEAULIM ca HEU30eKHU
HE3aBHCHUMO OT IIPEAIPUETUTE MEPKHU 3a NIPENOTBPATABAHETO UM.

Jeno3urtapsat otroBaps npen @onaa u npen npuTexaTeaIuTe Ha ISI0BE 32 BCHUKH APYTH
NPETHPICHH OT TAX BPEIU, IPUUMHEHH B PE3yJTaT Ha MPOsiBEHA HEOPEKHOCT UM YMHUIIUICHO
HEeW3IIbJIHEHHE Ha 3aabiDkeHusTa Ha Jlemosutaps no 3AKUCIHIIKM ot cuyxurenn Ha
Jeno3urtaps niM 4JIeHOBE Ha YIIPABUTEIHUTE U KOHTPOJIHUTE MYy OpPTraHu.

Henerupanero Ha mpaBomornus 1o pena Ha 4i. 37a ot 3AKNCIIIKN He ocBoOOXMaBa
Jleno3urapsi OT ropenoco4YeHuTe OTTOBOpHOCTH. OTroBOpHOCTTA Ha Jleno3uTaps HE MOXKe J1a
ce M3KJII0YBa WM OTpaHryaBa ChC CIIOpa3yMEHUeE.

[Iputexxarenure Ha AsUI0BE MOraT Ja ThPCAT OTIOBOPHOCT OT [lemo3uTaps Hpsiko WiIn
KOCBEHO 4pe3 YIpaBisABaIIOTO APYKECTBO, IIPU YCIOBUE Y€ TOBA HE BOJAM 10 M3IUIALIAHE HA
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o0e3lieTeHUs,, KOUTO BeYe Ca U3IUIATEHH, WIA A0 HEPaBHOCTOMHO TpPETHpAaHE Ha
HpUTEXATENINTE Ha Ad10Be BbB DoHJa.

Jlemo3uTapsAT OCUTypsBa M TpWiIara afeKBaTHU W €(PEKTUBHH BBTPEIIHM KaHAIA M
IpOLeypH 3a MOJIaBaHE Ha CUTHAIU OT CIYXHUTEIUTE CU 3a JICHCTBUTENHU WIM Bb3MOXKHHU
HapyLIEHUs Ha TO3H 3aKOH U AKTOBETE 10 IIPUIATaHETO MY .

Jlemo3urapsaT He MOXe Ja ObJe €JHO M CBILO JMILE C YIPaBIABAIIOTO JPY’KECTBO HA
KOJIGKTUBHATAa NHBECTULIMOHHA CXeMa.

Jeno3utapaAtr u YOpaBisBalIOTO JPY’KECTBO BHHArvd YJOBJIETBOPSIBAT — CIICIHUTE
U3HCKBAHU!

l. HUKOW HE MOXE eJHOBPEMEHHO Ja ObJe 4ICH Ha YNpPaBUTCIHUS OpraH Ha
YpaBiABaloTo ApYy>KECTBO U CIyKuTel Ha Jlernozuraps;

2. HUKOW HE MOXE €JTHOBPEMEHHO Jia ObJIe WICH Ha YIIpaBUTEIHUs opraH Ha Jlemo3uTaps
U CIIy>)KUTEJ Ha Y IIPaBJIBALLOTO APYKECTBO;

3. KOraro ymnpaBUTEIHHUAT OpraH Ha YIPaBJIABALIOTO JPY’KECTBO HE € HATOBAPEH C
Ha/30pHU (DYHKIMM B JPYXKECTBOTO, HE MOBEYE OT €HAa TPeTa OT YJICHOBETE Ha OpraHa Ha
JPY>KECTBOTO, HATOBAPEH C HAA30pHH (HYHKIMH, MOTAT €AHOBPEMEHHO J1a OB/IaT WICHOBE Ha
yIpaBUTEIHHs OPTraH, Ha OpraHa, HaTOBApEH C HAJA30pHHU (YHKLMH, WK Ja ca CIyKUTEIHU Ha
[Heno3uraps;

4. xorato ynpaBUTEIHMAT OpraH Ha Jlemo3uTaps HE € HaTOBapeH C HAJA30pHHU (PYHKLUUHU
npu Jlemosutaps, He HoBede OT €AHA TpeTa OT 4YICHOBETE Ha opraHa Ha Jlemosuraps,
HATOBAapeH € Ha/I30pHU (PYHKLUH, MOTaT Jja ObJaT €JHOBPEMEHHO WICHOBE Ha YIPAaBUTEIHUSA
OpraH Ha YIpaBisBalllOTO APYXKECTBO, HA OPraHa Ha YIIPaBJsBALIOTO JPYKECTBO, HATOBAPEH
C HaJI30pHU (PYHKIIUH, WK J1a ca CIIY)KUTENIH Ha YTIPABIABAILIOTO JIPYKECTBO.

KbM narata Ha u3rorssiHe Ha [IpocriekTa He ca U3BECTHU WM MAECHTU(UIUPAHU KOHPIUKTH
Ha uHTepecu Mexay Jlemosuraps v YIpasisBaiioTo JpyxxecTso.

3.2. Ocnoeéna oeiinocm

CpIU1acHO CKIIFOUEHUS AOTOBOP MEXAY Y paBisaBalioTo JpyxkecTBo, AeMCTBAIIO 3a CMETKA
Ha ®onpa, oT eqHa cTpaHa, u bankara Jlenmo3urap, oT ipyra cTpaHa, ocjieiHaTa e oKa3Ba
Ha ,,Cenexkt OOnHUranuu cneJHUTe OCHOBHU yCIyTH:

(a) cbxpaHeHue Ha mapuyHU cyMu Ha JloroBopHust ®oH;

(0) n3BbpILIBaHE Ha BCUUKH O€3KAaCOBH IUIAIIAHUSA OT UMETO U 3a cMeTka Ha PoH/a;

(B) BoieHE Ha Oe3HAIMYHYU (PMHAHCOBU MHCTPYMEHTH, IpuTexkaBaHu oT DoHa 1o noacMeTka
Ha/B perucTbpa Ha bankata Jlenosutap B “Llentpanen nenosurap” AJl, BHb unu B npyra
WHCTUTYLUS;

(T) chXpaHeHUe Ha HATMYHU (PMHAHCOBH MHCTpYMeHTH Ha DoHna;

(1) chXpaHeHue Ha YAOCTOBEPUTETHHN JOKYMEHTH 3a Oe3HAINYHU (PMHAHCOBU HHCTPYMEHTH U
JpyTU T0KyMEHTH Ha JloroBopHus (oHT;

() u3BBpIIBAHE HA APYTH YCIYTH, TOCOYEHU B JJOTOBOPA, UITK 32 KOUTO € 3aIbbkeHa bankara
Jleno3urap chIIacHO 3aKOHA, WJIM 32 KOUTO CE€ IOCTUTHE CIOpa3yMEHHE OT CTpPaHMUTE I10
JIOTOBOpA 3a JIeTIo3UTapHu yciayrd. bankara Jleno3utap chxpaHsiBa akTUBUTE U JOKYMEHTUTE
Ha @onna Ha HeroBo ume. bankara Jlemosutap ocbhIecTBsiBa 00Nl KOHTPOJI BBPXY
u3aBaHeTo (mpoaaxkbara), OOpaTHOTO H3KyNyBaHE U OO0E3CHMJIBAHETO Ha [sJIOBETE Ha
JoroBopuust ®oH, KakTo U CHOMPAHETO U U3IMOI3BAaHETO Ha npuxoaute Ha PoHza na Obae B
CBOTBETCTBUE ChC 3aKOHA M HeroBuTe IIpaBuia, KakTo M Ja ciIeiy Jajld Bb3HATPAXKICHUETO
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Ha Y1paBiasaBamoTo [Ipy>KeCTBO € M34KMCIEHO U IUIATEHO B CbOTBETCTBHUE ChC 3aKOHA U

[TpaBunara Ha @OHIA U 1AM € CIIa3eHO OOLIOTO OTPAHUYCHUE 32 HETOBUTE Pa3XO/IH.
bankara [lemo3uTtap €XeIHEBHO KOHTPOJIMPA M3YHMCISIBAHETO HA €MHUCHOHHATA CTOWHOCT M
1ieHaTa Ha 00paTHO U3KyITyBaHe Ha JsutoBeTe Ha ,,Cenekt Oomuranumn’.

»Cenekt OOmuranuu 3arurama Ha bankara Jlemosutap 3a JEWHOCTTa W MO JOroBOpa
€XKEMECeUHO TBBPO BB3HArPaXKJICHHE B pa3Mep, KaKTO M TaKCH U KOMHCHOHH 3a TpaHchepu
Ha KUK W OOJIMTaIluy, ¥ APYTH BUIOBE YCIIYTH ChIVIACHO Tapu(a, MpeacTapisBalia 4act oT
JIOTOBOPA.

Horosopbt ¢ bankara /lemo3uTtap e ckitoueH 3a cpok OT 1 (emHa) roavHa, CYUTaHO OT
MOJIYyYaBaHETO OT YIpaBiaBamOTO JpyXKeCcTBO Ha pa3pelIeHUETO 3a OpPraHu3upaHe U
ynpaienue Ha Ponaa u BrnucBaHeTto Ha Ponna B peructbpa Ha KOH. Axo go 90
(meBetneceT) KaJleHJApHU JIHU MpPEIUd M3THYAHE HA CpPOKa Ha JICMCTBUE HA JOTOBOpPa HUTO
€lHa OT CTPAHUTE HE U3SBU ITMCMEHO KEJIaHUE 32 HETOBOTO MPEKPATIBAHE WU ITPOMsIHA, TOU
C€ CYMTA aBTOMATHUYHO MPOIBIKEH 3a ChIIUSA CPOK U IPU CHIIUTE YCIOBUA. JJOroBOPBT MOXKE
na Oble MpekpaTeH MO B3aUMHO ChIJIaCHME€ Ha CTPAaHUTE, U3pa3eHO B IMHUCMEH BHJ WU
€IHOCTPAaHHO OT BCSAKa OT CTPAHUTE, C TPUMECEYHO NHUCMEHO TMPEIU3BECTUE; MPHU
npekparsBane Ha DoHHa; NpU NpeKkpaTsiBaHe, OTHEMAaHE Ha JUICH3a WU OO0SBsABaHE B
HechecTosiTenmHOCT Ha Y /[ ,,Cenekt Acet MennmpxkmbHT EAJl; pu oTHEMaHe Ha JIMIIEH3a WU
o0sBsiBaHe B HechCcTOATENHOCT Ha bankata Jlemo3uTap; npu otHemane ot ctpana Ha KOH Ha
M3aJ€HOTO pa3pelIeHUE 3a OpraHu3upane u ynpasiienue Ha @onna; npu uzmenenue or bHb
Ha JuueH3a Ha bankara Jlemosurap, Karo HM3KIIOYBAaHE WJIM OrPaHUYaBaHE OINPEIEIICHU
JNEWHOCTH, HEOOXOIUMH 3a W3IIBIHEHUETO Ha JECMO3UTapHH yCiayrd. B ciydail Ha
MpeKkpaTsiBaHe Ha noroBopa bankara Jlemo3utap mpexBBPIsS CbXPAaHSIBAHUTE OT HESl AKTUBH
Ha ,,Cenekt OOnuWranuu®, KakTo W BCHYKH HEOOXOAMMH JOKYMEHTH Ha TIOCOYEH OT
VYnpasnsaBamorto JpyxkectBo u omoOpeH ot 3amecTHuk-mpencenatenss Ha KOH Hos
Heno3surap.

Cnucwvx na auyama, Ha Koumo ca deﬂeeupaHu gbyHKuuu no CvXpaHeHue u eseHmydajlHume
KOH¢Jlukmu Ha unmepecu, Koumo mozcam 0a 8b3HUKHAM OM MO8d Oeﬂeeupaﬁe

bankara Jlemo3uTap u3mnosi3Ba ycIyrute Ha OaHku nojjaeno3utapu. Kem garara Ha U3roTBsiHe
Ha To3u npocnekT bankara Jleno3urap u3nona3Ba clieJHUTE MOAJICTIO3UTAPU:

1. Clearstream Banking S.A., Luxembourg;

2. The Bank Of New York Mellon S.A./NV, Brussels, Belgium,;
3. Eurobank S.A., Athens, Greece;

4. Stopanska Banka AD, Skopje, Macedonia;

5. Citibank Europe Plc, Dublin - Romania Branch.

KoM JaTraTa Ha M3rOTBAHC Ha HpOCHCKTa HEC Ca M3BCCTHHU HUJIN I/I,Z[eHTI/I(pI/ILII/IpaHI/I KOH(I)HI/IKTI/I
Ha UHTCPECH CBBP3aHU C U3IOJI3BAHCTO HA YCIIYTUTC Ha OaHKH MoAACIIO3UTApH.

[Ipu mounckBaHe HAa MHBECTUTOPHTE Ie ObE MPeIOCTaBeHa aKTyaTHa HHPOPMAIHs OTHOCHO
TaHHM 32 uaeHThuuKanus Ha bankata Jlemo3uTtap U onrcaHue Ha HEHHUTE 3abJIKCHHS U Ha
KOH()JIUKTUTE HAa WHTEPECH, KOUTO MOraT Ja BB3HHMKHAT, KaKTO M OINHCAHWE Ha BCHYKU
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($yHKIMU 110 ChXpaHeHHe, Jenerupanu ot bankara Jlemosurap, CiMChbK Ha JHIaTa, HA KOUTO
ca JeNerupaHu Wid npejaenerupaHy GyHKIUH, U €BEHTyaIHUTE KOH(MIMKTH Ha MHTEpECH,
KOUTO MOTar J1a Bb3HUKHAT OT TOBA JIEJIETUPAHE.

4. KOHCYJITAHCKH ®UPMU WJIN BBHIIHU KOHCYJITAHTH, KOHUTO
INPEJOCTABAT CBBETHU 110 10I'OBOP

Horosopen @oup ,,Cenext Obauranuu’ He MojryyaBa ChbBETH IO JOTOBOP C KOHCYITAaHTCKU
(upMH WM BBHIIIHU KOHCYJITaHTH, CbOTBETHO HE M3ILIAIIA Bb3HATPAXKICHUS OT AKTUBUTE CH.

5. HHO®OPMAIIUA OTHOCHO OPIrAHMU3AIUATA HA IVIAIMAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSJIOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U ITPEJOCTABSAHE HA UH®OPMALIUA OTHOCHO ®OH/JA.

Ceorinacno IlpaBmiara nHa JloroBopHus @OoHA, TOW He pasmpenens AOXOTU MEXIY
WHBECTUTOPUTE.

[ToppukuTe 3a 00paTHO H3KyNyBaHE C€ M3MBJIHSIBAT M CMETKara 3a I[IEHHM KHIDKAa Ha
uHBectuTopa B “LlenTpanen aenosutap” A/l ce 3aabikaBa ¢ 6pos 00paTHO U3KYTEHU JII0BE
10 BB3MOXKHOCT B CPOK 70 3 paOOTHU JIHU clie/l JAE€Hs Ha MoJaBaHe Ha MOpbhUYKaTa, HO HE I0-
KBCHO OT HOPMAaTHBHO OINPEAEIEHUS MaKCUMaJIEH CpoK — 10 10 1HHM cien garara Ha mojaBaHe
Ha MopbyKara.

JbmxkrMaTa cyma cpelly oOpaTHOTO M3KYNEHHUTE JISJIOBE Ce 3aIulalla Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha U3II'bJIHEHUE Ha MOpbhUYKaTa M0 yKa3aHa OaHKOBa CMETKa.

Jorosopuust ®oujg e yupeneH mnpe3 mecery mapt 2006 r. ITyOaumuHoTO mnpennarase Ha
nsanoBete Ha @onpa 3amoyHa Ha 04.05.2006 r. Kem ngatata Ha Ilpocmekrta ca Hamuie
OJIMTHPAHU TOAUIIHKU (puHaHcoBHu oTuetn 3a 2006 r., 2007 ., 2008 ., 2009 1., 2010 1., 2011
r.,,2012r.,2013 r., 2014 r., 2015 ., 2016 .,2017,2018 r., 2019 1., 2020 ., 2021 1., 2022 T.,
2023 1., 2024 1. m 2025 r., KaKTO ¥ OTYETH 3a YINPABJICHUETO MO wi. 33 OT 3aKkoHa 3a
cueroBoAcTBoTO 3a 2006 1., 2007 1., 2008 1., 2009 1., 2010 1., 2011 1., 2012 1., 2013 I, 2014
r.,, 2015r.,2016r.,2017r.,2018 r.,2019r., 2020 ., 2021 1., 2022 1., 2023, 2024 1. 1 2025 T.

VYpasnsBaioto J[pykecTBo exxeHEBHO 00sBsIBa HETHATa CTOMHOCT Ha akTuBUTE Ha DoHAa:

- Ha BCHYKM ‘THMIIETa’, HA KOMTO C€ INpHEeMaT MOPBbUKUTE 3a Mpoaaxda um oOpaTHO
U3KYIyBaHE Ha JIAJIOBE U C€ OCBIIECTBSIBAT KOHTAKTUTE C UHBECTUTOPUTE U MPUTEKATEINUTE
Ha Jis10Be BbB DOH/Ia;

- Ha MHTEPHET CTpaHHIlaTa Ha YpaisBamoTo JpyxkecTBo www.selectam.bg;

- HAa MHTEpHET CcTpaHMIaTa Ha bbiarapcka Acommanus Ha  YOpapisBalluTe

HpyxectBa(bBAY /1)- www.baud.bg;
- Ha MHTEpHET CTpaHHIa Www.investor.bg.
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l'ogumauTe M MexauHHUTE OTYeTH Ha POHAA, NOKIAJAUTE 3a AEHHOCTTa U OJUTOPCKUTE

JOKJIaau ce myosmkyBaT B peructbpa Ha KOH mo un. 30, an. 1 or 3akona 3a Komucusira 3a

(UHAHCOB HA30D, U Ca JOCTHITHU 32 MHBECTUTOPHUTE HA CICAHUTE MECTa:

- Ha BCUYKM “THIIETa”, HA KOWTO Ce MpUeMaT IMOpPbYKUTE 3a NIpoaaxkda u oOpaTHO

M3KyIyBaHE Ha /ISUIOBE M CE€ OCBIIECTBABAT KOHTAKTUTE C MHBECTUTOPUTE U

MIPUTEXKATEIIUTE Ha Js10Be BbB DOH1a

- B HeHTpanHus opuc Ha ,,Cenext Acer MenumxmbHT” EAJl Ha anpec:

rp. Codus 1680, obm. ,,KpacHo ceno”, Oyn. “bearapus™ Ne 58, Bxox C, et. 7, odpuc 24

ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 4. 10 17.00 .

JvLe 3a KOHTakTh: MupociiaBa MaHnonoBa

- Ha MHTEpHET CTpaHula: www.selectam.bg.

6. JPYI'A UHO®OOPMALIUA OTHOCHO UHBECTULIUUTE

6.1. Pesyimamu om oeitnocmma na @onoda 3a npeouiHu 200UHuU

1. Toprdeiin Ha Ponna kpMm 31.12.2025 1.

Texymu (pMHAHCOBY AKTUBU

IIpeouenena cToiHOCT B JieBa

IIpoueHnr ot
AKTHBHTE HA

doHga KbM
KbM KbMm KbMm 31.12.2025
31.12.2023 31.12.2024 31.12.2025
1. KanuTa/I0BM IEHHU KHHUKA 315137.59 356 848.18 333 490.75 17.69
2. IbJaroBu NeHHN KHUKA 714 863.48 660 583.25 559 822.84 29.70
3. Ibp:kaBHY HEeHHU KHUKA 136 138.00 154 674.24 317 033.79 16.82

Texymu (pMHAHCOBY AKTUBU

IIpeonenena cToiHOCT B €BPO

IIpoueHnt ot
AKTHBHTE HA

doHga KbM
KbMm KbMm KbMm 31.12.2025
31.12.2023 31.12.2024 31.12.2025
1. KanuTtaJjoBH leHHU KHHKA 161 127.29 182 453.58 170 511.11 17.69
2. ILJArOBH HEeHHH KHUKA 365 503.89 337 750.85 286 232.87 29.70
3. IbpskaBHA HEHHH KHUKA 69 606.25 79 083.68 162 096.80 16.82

2. HapI/I‘{HI/I CpCACTBa U 0aHKOBU JACTIO3UTHU

CroiiHocr ¢ CroiiHocr ¢
HaTpynana HaTpynana IIpouent ot akTuBuTe HAa DoHA
JHMXBa JHMXBa
Cpox Ha geno3urta (neBa) (eBpo)
Kb™m Kb™m KM
31.12.2025 31.12.2025 31.12.2025
12 mecena 119 876.59 61291.93 6.36
12 mecena 81 598.84 41 720.82 433
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12 mecena 99 277.16 50 759.61 5.27
12 mecera 51437.52 26 299.59 2.73
1 mecern 35217.79 18 006.57 1.87
1 mecern 50 174.59 25 653.86 2.66
Oo6mo: 437 582.49 223 732.37 23.22

Cannoro no pasmiamiatesnHara cmMetka kbM 31.12.2025 r. e Ha croiinoct 24 203.02 nesa (12
374.81 eBpo) u npexacrasisaBa 1.28% oT akTUBHUTE HA TOTOBOPHUS (OH.

Canyioro no pazmiamareaHuTe cMeTkd KbM 31.12.2025 r. B uyxa BadyTa U OpeBaayTUPaHO B
neBa e 198 954.90 nema (101 724.03 eBpo) m mnpencrasinsBar 10.56% oT akTuBUTE Ha
JOTOBOPHUS (OH].

3. dpyru aktuBu

KoM 31.12.2025 r. @ouabT uMa B3eManus 3a 13 796.33 nB. (7 053.95 eBpo) unu 0.73% ot
aKTUBUTE.

4. ®uHaHCOB pe3yJITaT
®unancoBuAar pesyarar kbpMm 31.12.2025 r. e 3ary0a B pazmep Ha 16 xu. jeBa (8 Xui1. eBpo).

Paznpenenenue na unBecturuute B LUK (#e Bxi. LK) mo cexropu cripsmo obmust pazmep
Ha akTuBUTE KM 31.12.2025 1.:

Otpacsba % OT aKTHBUTE

OuHaHCH 22.83
ETF 7.58
KomyHnukanuun 4.97
TexHonoruu 4.48
[ToTpeOUTENCKH CTOKU 3.72
XOJIIUHTU 3.02
Bo3ayuien tpancnopt 0.79
O0mo 47.39

bpoii nanoBe B oOpaleHre KbM Kpasi Ha roJIMHaTa, KakTo U Opoil Ha eMUTHpPaHH, IPOAaIeHU
¥ 00paTHO U3KYIIEHU JIAJIOBE:

2025 2024 2023
opoii opoii Opoii
LIOBE cyma (J1B.) IOBE cyma (J1B.) soBE cyma (J1B.)
HGTHI/I AKTHUBH, ITIOJJICKAIIIM Ha
PasTIpCCIICHAC Ha AKUMOHCPH, | g 537 7047 | 1 940249.44 | 95377042 | 1766299.87 | 9537.7042 | 1644 573.52
HpHTe)KaBaH_H/I IS1IJI0OBE C HpaBO Ha
00paTHO U3KYyMyBaHE B HAYAIOTO
Ha TIEpUoa
TocTsmnenus ot asioBe ¢ mpaso | 0.0000 0.00 0.0000 0.00 0.0000 0.00
Ha 00paTHO U3KYyIyBaHe
Vskynyeane Ha jisioge ¢ mpao | 173.2280 | 35025.57 0.0000 0.00 0.0000 0.00
Ha 00paTHO U3KYIyBaHe
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Herno yBennuenue (namanenue) | -173.2280 | -35025.57 0.0000 0.00 0.0000 0.00
OT CHEJIKH C ISTOBE
HeTHr akTHBY, TOICKAIIM Ha
pasmnpe/eneHue Ha aKI[HOHEPH,
MPUTEXKABAIIH JSUIOBE C IPaBO Ha
00paTHO U3KYIyBaHE B Kpas Ha
eproia

9364.4762 | 1889060.20 | 9537.7042 | 193348228 | 9537.7042 | 1766 299.87

2025 2024 2023

Opoit opoit 6poit
nsnose | M (eBpo) nsnoe | M (eBpo) JSTOBE

cyma (eBpo)

HeTHu akTHBH, MOIEXKAIIN HA
pasmpe/eNicHIe Ha aKI[HOHEPH,
MPUTEXKABAIIHU JI0BE ¢ PABO Ha
00paTHO U3KYIyBaHE B HAYAJIOTO

9537.7042 | 992 033.79 9 537.7042 903 094.78 9 537.7042 840 857.09

Ha nepuoa

IMocThIuleHHs OT ASUIOBE C IPABO 0.0000 0.00 0.0000 0.00 0.0000 0.00
Ha 00paTHO M3KYIyBaHE

HW3KymnyBaHe Ha IAIIOBE C IPABO 173.2280 17 908.29 0.0000 0.00 0.0000 0.00
Ha 00paTHO W3KYIyBAHE

Hetno yBenudenue (Hamanenue) | -173.2280 -17 908.29 0.0000 0.00 0.0000 0.00

OT CHEJIKH C JISJIOBE
HetHu akTvBH, IOAIEKAITH HA
pasnpenienieHue Ha aKIIMOHEPH,

MPUTEKABAIIY JSJI0BE C IPAaBO Ha
00paTHO U3KyIyBaHE B Kpas Ha
nepuoja

9364.4762 | 965861.14 | 9537.7042 988 573.79 9 537.7042 903 094.78

MI/IHI/IMaJ'IHa, MaKCUMaJIHa U CPpEAHO MPETEIrJICHa CMUCHOHHA CTOMHOCT Y IIEHa Ha O6paTHO

HU3KYyIIyBaHe:
B nea:
Homunanna . Emucuonna croitnoct |  EMucumonHa cTOWHOCT Hena na
. Bpoii u3nanenu o0paTHO
CTOMHOCT AToBe Ha | ;s (3a cymu 710 Ha | g (3a cymu HKVITVBAHE
ma | a0 A 100 000 118.) naz 100 000 718.) yiy
Ha 1 st
2025 100 9 364.4762 201.6911 201.3896 200.9876
2024 100 9 537.7042 203.4294 203.1253 202.7199
2023 100 9 537.7042 185.8395 185.5617 185.1913
B eBpo:
Homunanna o Emucuonna croitnoct | EMmcmonHa cTOMHOCT Hena na
N Bpoit m3nanenu obpaTHO
CTOWHOCT TOBE Ha | s (3a cymu 10 Ha | ;571 (3a cymu H3KyyBaHe
Ha | gt 51 129.19 eBpo) Han 51 129.19 espo) a1 s
2025 51.13 9 364.4762 103.1230 102.9689 102.7633
2024 51.13 9 537.7042 104.0118 103.8563 103.6490
2023 51.13 9 537.7042 95.0182 94.8762 94.6868
B nesa:
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Munanmanza MakcnmaiHa Hp(?; Zf;;{a Munanmanaa Makcnmaina Hp(éﬁf;:}la
P ¥
€M, CT-CT €M, CT-CT em., cr-cr* oou oou on
2025 197.3326 206.0087 203.1540 196.6443 205.2902 202.4454
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
* emuicoHHa croiHOCT 3a cymu 10 100 000 nB.
B espo:
Munanmanza MakcnmaiHa Hp(?; Zf;;{a Munanmanaa Makcnmaina Hp(éﬁf;:}la
- % - %
€M, CT-CT €M, CT-CT em., cr-cr* oou oou on
2025 100.8946 105.3306 103.8710 100.5426 104.9632 103.5087
2024 94.7875 104.0956 98.9826 94,4569 103.7325 98.6373
2023 87.8080 95.3742 91.0760 87.5017 95.0416 90.7583

N36pana purancoBa nHGOpMALIHI

* @MHCHOHHA CTOWHOCT 3a CyMH 70 51 129.19 eBpo

B neBa:
2025 2024 2023
HetHa cToliHOCT Ha aKTHBUTE HA €IUH 157 B 202.7199 185.1913 172.4287
HAYaJIOTO Ha Meproja
Jloxoau OT MHBECTUIIMOHHY CACTKU Ha IUH ST
3a J1O 43 717 44 115 39358
- IPUXO/IU OT JTUXBHU U JUBUICHTH - 467 163 N
- neuan6a (3ary6a) OT onepanuy ¢ GUHAHCOBH 3a 1D -41 329 142 204 99 770
AKTHUBU 3a 1 ST -4.41 14.91 10.46
5 3a JId 153 827 336 527 103 876
- 00110 caNo OT HHBECTHIIMOHHU CIIEIKH - 16.43 3508 10.89
HetHa cTOWHOCT Ha aKTUBUTE Ha €IMH [T B Kpast HA 200.9876 202.7199 185.1913
nepuoaa
OO611a BB3BPBIIAEMOCT Ha €JIUH IS -0.85% 9.47% 7.40%
Hernu akTuBM B Kpas Ha nepuoja 1 889 060.20 1933 482 1766 300
Pa3xonu kbM cpeaiHa CTOHHOCT Ha HETHUTE aKTHBH 0.93% 1.00% 0.98%
Herna nedan6a (3ary6a) KbM cpeiHa CTOMHOCT Ha 0.85% 9.09% 719%
HETHUTE aKTUBU
O6opoT Ha optdeitna B % 8.04% 34.28% 13.22%
B espo:
2025 2024 2023
Hetna cToiiHOCT Ha aKTHBUTE Ha €AUH JI5UT B 103.6490 94.6868 88.1614
HAYaJIOTO HA MMepHoja
JloX0¥ OT MHBECTUIIMOHHU CACTKU HA SIUH ST
3a J1O 22 352.15 22 555.64 20 123.43
- IPUXOIH OT JINXBHU M JUBHICHTH . 239 237 211
- eyaiiba (3ary6a) ot onepauuy ¢ GUHAHCOBU 3a IO -21 131.18 72 707.75 51011.59
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aKTHUBU 3a 1 msn -2.25 7.62 5.350

5 3a JId 78 650.50 172 063.52 53110.96
- 001110 CaJII0 OT UHBECTULIMOHHU CHCIKH — .40 13.04 557
HerHa CTOMHOCT Ha aKTUBHUTE HA €IHH JsUT B Kpas Ha 102.7633 103.6490 94 6868
nepuoa
OO111a BB3BPBIIACMOCT Ha €TUH JISUT -0.85% 9.47% 7.40%
HerHm akTiBH B Kpas Ha Iepuoaa 965 861.14 988 573.65 903 094.85
Pasxoau KbM cpeiHa CTOMHOCT HA HETHUTE aKTUBHU 0.93% 1.00% 0.98%
Hetna nevan6a (3ary0a) KbM CpeJiHa CTOHHOCT Ha 0.85% 9.09% 719%
HETHHUTE aKTUBH
O6opoT Ha noprdeitna B % 8.04% 34.28% 13.22%

6.2. Ilpogun na munuunusa uneecmumop

OcHoOBHaTa rpyna MHBECTUTOPH, KbM KOUTO € HacO4eHa JeiHocTTa Ha DoHa ca qpeOHuTe U
CpE/IHU MHBECTUTOPHU C HAJl CPEJHUTE 3a CTPaHaTa J0XO.H, C 100pa MHBECTHIIMOHHA KYJITYpa,
C KOHCepBaTHBHA Harjaca M IOCTAaBSIH CH CIECTOBHU, a HE CHCKYJIATHBHHU LEJIU TPH
B3€MaHC Ha CBOMTC MHBECTHIIMOHHU PEIICHUS, KAKTO M WHCTUTYHHOHAJIHUTE MHBECTHTOPU
/neHCHOHHH (OHIOBE, 3APABHO-OCHTYPHUTEIIHH JPY)KECTBA, 3aCTPaxOBATCIHH KOMITAHUH,
WHBECTUIIMOHHU JPY>KECTBA U JIPYTH JOTOBOPHH (HOHIOBE/ .

®unancoBuAT TPoaykT ,,Cenexkt OOmuranuu € cb3fageH 3a juna (rpaxaaHd, GUpMH,
MHCTUTYIIUH ), KOUTO:

* THPCAT UHBECTHUIIUS C HUCHK PUCK;

* J)KeJasT Ja UMaT CUTypHa M Obp3a JTUKBHUIHOCT, O€3 TOBa Ja HapylllaBa MOCTUTHATHS
JIOXOJ] OT MHBECTUIIMSATA,;

* ca TOTOBU JIa MHBECTHPAT MAPUYHH CPEJICTBA B CPEIHOCPOUECH TUIAH (C MPENOpbYUTENEH
WHBECTUIIMOHEH XOPU30HT OT MUHUMYM TPU TOJIUHN);

* MCKaT J1a JuBepcuuImpaT pucka Ha COOCTBEHHS CH MOPTHEN;

* CKaT MapUTe UM JIa C€ YIPABJISBAT OT MPOPECUOHATUCTH Ha (PUHAHCOBUTE Ma3apH.

Cuurame, uve pgsuoBere Ha ,,Cenexkt OOmuranuu ca MOAXOMANIM 3a IMHPOK KpPBT
WHBECTUTOPH: KaKTO 3a (PU3MUECKU JIHIA, PA3MoJaraiy ¢ OrpaHuYeHH TOXOAU, TOPaTH KOETO
T€ HE MOTarT Jia MoeMaT 3HAaYMM HWHBECTHIIMOHCH PHCK, Taka W 3a THPTOBIM C TOJIEMHU
(UHAHCOBH BB3MOXKHOCTH, KOHTO KENasT YacT OT HMMYIIECTBOTO MM Ja TpeCTaBIIsIBa
CUTYPHA WHBECTHUIIUS, HOCEIIA JOXOJl TIOHEe CHHU3MEPHM C J0XO0Ja OT OAHKOB JICTIO3UT HITU
Kenasat AuBepcruUKaIs Ha HUCKO PUCKOBUTE UM MHBECTHUIINU.

6.3.  Puckoeu ¢paxmopu

BaxxHo e 1a ce uMa mpeaBul, Ye MHBECTHUIMATA B JsiIoBe Ha JloroBopHus oHp He € OaHKOB
JETIO3UT U CIIEJ0BATEIHO TS HE € TapaHTHpaHa ChIVIACHO 3aKOHA 3a rapaHTHUPAaHE BIIOTOBETE B
OankuTte. [Ipu Bce 4ye BojeIIa WHBECTUIIMOHHA 11ed Ha ,,Cenekt Obmuranuu’ € 3ama3BaHe u
HapacTBaHE Ha CTOWHOCTTa HAa HWHBECTUIMSITA B JSJIOBE, HSAMA WBJIHA CHTYPHOCT, Y€
WHBECTUPANKH B JissioBe Ha DOHIA, MHBECTUTOPHUTE HAMA Ja U3ryOsT napu. MHBecTumsTa B
nsnoBe Ha JI® "Cenmexkr OOnurammu" HOCHM BCHYKH PHCKOBE, KOHUTO Ca TPUCHITU 3a
BJIOJKEHUSITA B KHUXKA 3a cOOCTBeHOCT. [lewanbara oT TAX HE € rapaHTUpaHa C OmpejeiieHa
JMXBa, a ce Oompeselsa Ha 0a3ara Ha HETHUTE aKTUBU Ha JpyxecTBoTO. CTOHHOCTTA Ha €IUH
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JSUT MOXE JIa Hamajee, ako CrajHe I[eHaTa Ha aKTUBUTE, B KOUTO € mHBecTupasn Dona.
Crnopen ctpaterusita Ha @onpma 1o 20 Ha CTO OT aKTUBUTE e OBJAT BIOKEHH B aKI[HH,
MPUETHU 32 THPIOBU, NOIYCHATH 10 WX THPryBaHU Ha peryjadpaH Ia3ap Ha LIEHHU KHIDKA B
cTpaHara u 4yxOnHa. OcTaHAIMTEe aKTUBH IIe ObJaT MHBECTUPAHU B JABJITOBH IICHHU KHIDKA
U JIpyTd MHCTPYMEHTU ¢ (ukcupan moxon. Toma ompenens moprdeiina nHa JID "Cenekr
OOnuramuu" KaTo HUCKOPUCKOB. [Ipy IBITOBUTE IIEHHH KHMXKA PUCKOBETE CE MOPAXKIAT OT
BB3MOKHOCTTa OT HEIUIATEKOCIIOCOOHOCT Ha eMmHuTeHTa. Korato emuTeHT/H3maren e
Ibp)KaBaTa, PUCKBT OT HEIUIalaHe € HUCHK. ChIIOTO MOXE Jla c€ KaXKe M 33 IIECHHH KHUXa,
eMHUTHpPaHU OT OoOmMHU. IlpW MOKPUTHTE W HAKOM KOPIOPATUBHHU OOJUTALMN € HAJIHIIEe
o0e3neueHue.

PuckoB nmpogua

I/IHBCCTI/IpaHeTO B as1oBe HA DoHAa e CBBP3aHO C ITIOCMAHC Ha HUCHK PUCK.

WNuBectuimonnara crpareruss Ha ,,Cenekt OOmuranuu® mOpenBrklia pealM3UpaHeTo Ha
TEKYIIY JIOXOJU OT ABJITOBU IIEHHU KHUYKA U MHCTPYMEHTH, KAKTO U aKTUBHO YINPABIICHUE HA
HEeroBus Moprdens oT PUHAHCOBU HHCTPYMEHTH U TAPUYHU CPEACTBA.

C oryen mocTuraHe Ha WHBECTUIIMOHHHTE i Ha ,,Cenmekt OOmuranuu®, YIpaplsBamoTo
HpyxecTBo 11e uHBecTUpa HaOpaHute cpenctBa Ha DoHAAa NPEUMYIIECTBEHO BbBB
BHCOKOKA4YE€CTBCHHU JIBJITOBY IICHHH KHIKA U MHCTPYMEHTH ¢ QuKcupana nqoxoaHoct. [Topamu
TOBa MHBECTHPAHETO B Ass10Be HA DOH/A € CBBhpP3aHO ¢ MOEMaHe Ha HUCHK PHUCK.

A. OyakBaHU PHCKOBe, CBbP3aHH ¢ HHBECTHIMOHHHUS NMOPTQei U METOAU 32 TAXHOTO
ylpaBJieHHe

Puckosere, cBbp3aHM ¢ MHBECTUIIMOHHUS NOPTQEII, MOraT yCIOBHO Ja e pa3/eisaT Ha JBe
OCHOBHHU TPYIIH:

* [lazapen (cucTemMeH) pHCK, BIMSEN] BBPXY pe3yJTaTUTe OT JAEHMHOCTTa Ha BCHUYKHU
MKOHOMMYECKHU areHTH;

* conenupuUYeH pUCK HAa HMHBECTHMIHOHHUS moptdeitn Ha DoHma, cBbp3aH ¢
OTJEIIHUTE aKTUBH, B KOUTO CE HUHBECTUPA.

Ilazapen (cucmemen) puck Ha nopmeetina

[TazapHusT puck e cucreMeH (00III) PUCK, BIUSE] BPXY CTOMHOCTTa HA BCHUKH aKTHBH. Toit
ce TopaxKaa OT XapaKTePUCTHKUTE HAa MAaKPOMKOHOMHYECKATa Cpella U OT ChCTOSHUETO Ha
KaluTaJoOBUs TMa3ap B CTpaHaTa, ACWCTBA M3BBH JPY>KECTBOTO-EMHUTEHT W IO MPUHIUI HE
Moske na Opae auBepcudunmpan. [1azapHusaT puck npu gongoBara 0opca 4ecTo ce mopaxaa
U OT TeXHHUYECKH (AKTOpHM HA JBUIKCHHE HA KOTUPOBKUTE HA JIMCTBAHUTE JPY>KECTBA.
OCHOBHHTE METO/IM 32 OTpaHUYaBaHE HA CUCTEMHHS PUCK M HETOBUTE OTJCITHH KOMIIOHCHTH
ca cp0upaneTo U 00paboTBaHEeTO HAa WH(POPMAIIUS 32 MAKPOMKOHOMHUYECKATA Cpeia ¥ Ha Ta3u
0a3a MPOTHO3HMPAHE U ChOOpa3sIBaHEe HA MHBECTUIIMOHHATA MOJIMTHKA C OYaKBaHATA JUHAMHUKA
Ha Ta3u cpeja.

HaSapHI/ISIT pHUCK CC o6ycnaB${ OT CJICAHUTC MAKPOUKOHOMHUYCCKU KOMIIOHCHTHU:

HNudaanuoneH puck
[Tpu nHBecTHpaHe BbB (PMHAHCOBH MHCTPYMEHTH C (PUKCHpPaHA JOXOAHOCT HECHBIAAHETO HA
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(dakxTrueckaTa nHpIAIMA ¢ OYaKBaHATa MH(IAIMS MOpaXa PUCK OT KoJeOaHus Ha peanHaTa
BB3BPBINAEMOCT HAa WHBECTUIUHTE. YTPABICHHETO HAa TO3M PHCK C€ IIOCTUTA Ype3
MHBECTUIIMOHHATA MOJIMTHKA HAa (DOH/IA, KOSITO TAPreTHpa aKTHBH C BUCOKA JIOXOIHOCT, YUATO
CTOMHOCT B JBITOCPOYCH IUIAH C€ TOBHIIABa € H3MpeBapBail uHumanusara temn. Ot
01.01.2026 r. bearapus e unen Ha EBpo3oHara u ¢axThT, ye oduIMaTHATA BalyTa Ha
CTpaHaTa W TO3M MPOJIYKT € €BPO CPAaBHHUTEIHO HAMaJsBa PHCKOBETE OT MPEKAICHO BHUCOKU
HUBa Ha WHQUAIM, HO ClIeBa Ja Ce OTYMTA, Y€ Mpe3 IOCIEAHUTE TOAWHU MECTHHUSAT
IIOKa3aTell ce 3a/IbpikKa HaJl CPeHNUTE paBHUINA 3a EBponeiickus chio3.

JIuXBeH pUCK
TOBa (] pI/ICK’bT, = (¥ HpOMCHI/ITe B na3apH1/1Te JINXBCHU HpOI_[eHTI/I Morart H€6HaFOHpI/I$ITHO a ce

OTpa3sAT BbPXY J10X0J1a WIM CTOMHOCTTA Ha akTUBUTE Ha (oHxaa. [lo mpuHIUN, HApaCTBaHETO
Ha JIMXBEHHUTE IMPOLEHTH BOJAM [0 IOHMKEHME Ha I[la3apHaTa l€Ha Ha JIbJITOBUTE
UHCTpyMeHTH. [Ipy MHBECTULIMUTE B KPATKOCPOYHU IBJITOBH MHCTPYMEHTH JIMXBEHUAT PUCK
e no-manbK. ToraBa o0aye ChIIECTBYBAa PEMHBECTHUIIMOHEH PUCK, T.€. PUCKBT JOTOBOPHUST
¢doH 1a HEe MOXe J1a MHBECTHpa CPeJCTBaTa MPH ChIUIU WIN M10-BUCOK JIMXBEH MpoueHT. OT
Jpyra crpaHa o0aue, IOHM)KaBaHETO Ha JINXBEHUTE MPOLIEHTH LIE CE OTPa3u HEOJAronpusiTHO
BBpPXY [10X0Jla Ha JIOTOBOPHUSA (OHJ, KOTraTo TOH € MHBECTHpal B KPAaTKOCPOYHM IIEHHU
KHWXKA, ThbH KaTO HOBO3AKYNEHHUTE HHCTPYMEHTH IlI€ HOCAT IO-HUCBK A0XOJ (PUCK OT
pPEUHBECTHPAHE).

[ToBuIIaBaHeTO Ha JIMXBEHUTE IPOLIEHTU MOXKE Ja OKa)Ke€ HEeOJaronpusTHO Bb3JEHCTBUE
BbPXY JHMXBEHUTE pa3xoAM Ha KommnaHuute, B kouto uHeectupa D. ToBa 6u morno na
JIOBEJIe /10 HaMalliBaHE HOpMaTa Ha BB3BPAIa€MOCT, KOETO J1a MOBJHUSE HETaTUBHO BBPXY
060pCcOBUTE KOTUPOBKH Ha aKIIMUTE UM.

BaJjyreH puck

Ot 01.01.2026 r. benrapus e wien Ha EBpo3oHaTa M (akThT, ye odpuIMaIHATA BadyTa Ha
CTpaHaTa U TO3U HPOJYKT € €BpO, peayliupa B rojsiMa CTENEH BalyTHUS pUCK. Makap u
HaMaJieH, BCe MaK BaJyTEH PUCK OCTaBa MOpPaJ Bb3MOKHUTE KOJeOaHUsI Ha OOMEHHUS Kypc
Ha €BPOTO CHpPSIMO JAPYTUTE BalIyTH Ha CTpaHHUTE, B KOUTO (OHABT MMa HHBECTUIUU.
VYnpaBiaeHHeTo Ha TO3M PUCK 1€ CE MOCTUTA Ype3 TUBEPCUPUKALMS MEXKITY Pa3IMuHU BalyTH
U X€JUKMpaHe Ha BATyTHUS PUCK Ype3 JepUBATUBHU HHCTPYMEHTH.

JlaHbYeH pUCK

CehriiacHO TOCTEAHUTE TEKCTOBE Ha 3aKkoHa 3a KOPIOPATHBHOTO MOJOXOJHO oOjaraHe
nevyayidata Ha JOTOBOPHUAT (DOHJ OT THPrOBUS C aAKIWU, PETUCTPUPAHHM 32 THPTOBHS Ha
perynupan nasap, He ce objara ¢ KoprnopaTuBeH JaHbK. OCBEH TOBa, MOMYyYEHUTE OT MECTHU
U 9yXICCTPAaHHH FOPUINYECKA W (PU3MUECKH JIMIAa JOXOAU OT CHAEIKU C JsmoBe Ha DoHma
ChHINO He ce obnarar. JJokoikoTo obaue JaHbYHATA CHCTEMA TOJIeKH Ha IIPOMEHH, PUCKBT 32
HeOJIaronpusaTHO U3MEHEHNE Ha JaHbYHATA Cpejla ChIeCTBYBA.

IIazapeH (1IIeHOBHM) PUCK

[Tazapuure 1eHn Ha uwHBecTULMHTE HAa DOHAA Morar Ja Bapupar MOpPaJd Bb3HUKHAIU
IMPOMEHN B HKOHOMMHYECKATAa MU IIasapHaTa Cpcaa, ImapuydHaTa IOJUTHUKA Ha LHECHTPAJIHUTC
0aHKH, [leloBaTa aKTUBHOCT HA E€MHTEHTUTE, CEKTOpa, B KOWTO omepupa eMUTEHTHT U
THPCEHETO W IIPeJIaraHeTo Ha Ma3apa Ha (MHAHCOBU MHCTPYMEHTH. B onpeaenenn MOMEHTH
[IEHUTEe Ha aKIuuTe Ha ma3apa (poHmoBara OOpca) Morar jaa BapupaT 3HAUUTENHO. To3u
Ma3apeH pUCK 3acsra HeTHaTa CTOMHOCT Ha akTuBuUTe Ha J[D, KoSITO ChIIO 1IEe Bapupa B
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pe3yJsiTaT Ha MPOMECHHUTE Ha MA3apHHUTE [IEHU Ha aKIUUTE W JPYTUTE IEHHU KHUXKA, B KOUTO
J® e nnBectupa.

Bce ome HHCKOTO HMBO Ha JIMKBUJHOCT Ha OBITAPCKUS KAIMTAJIOB Ia3ap MPEANOCTaBs
TPYJHOCTHU TPHU OMPEENIIHETO Ha KOPEKTHA OLIEHKA Ha aKTUBUTE W MPHU OCUTYPSBAHETO Ha
Obp3 M JIeCeH ,,u3X0J~ OT najeHa uHBecTulus. [lazapHUSAT pHUCK ce yIlpapisiBa KaTo ce
no0UpaT IIEHHHU KHIKa HAa KOMIIAHUU € 100bp GyHIAMEHT U C BUCOKA JIMKBUIHOCT.

CTpaHoBH pHUCK

ToBa € pUCKBT, CBbP3aH C WHBECTHUPAHETO B LIEHHU KHMKA, U3JAJCHH OT UYy>KIECTPAaHHU
EMUTEHTH U C€ ThPryBaT Ha UyKJIeCTpaHHU na3zapu. [lopamu mo-pa3inyHUTE CTaHIAPTH 3a
OTYMTAHE W pa3KpyBaHE Ha WHQOpPMAII HA YyKICCTPAaHHUTE EMHUTEHTH, HHpOpManusTa 3a
TAX MOXe Aa ObAe mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
oOJyaraHe, MOJMTHYECKaTa M COI[MAIIHA CUTYyallusi B ChOTBETHATA CTpaHa, KOETO MOXE Ja
OKa)kKe€ CBIIECTBEHO BIMSHHE BbPXY CTOMHOCTTAa Ha MHBecTunuute Ha /[P B Te3u crpaHu.
To3u puck e akryanen 3a JJ® nopaar OTHOCUTEIHO BUCOKHS [T HA AKTUBUTE, UHBECTUPAHU
3a]] TpaHuIla.

IloJIuTHYECKH PUCK

KaTto monutnyecku ce xapakTepu3npa pUCKBT, CBbP3aH C Bb3MOKHOCTTA 3a psi3Ka MPOMsHA
Ha MPOBEXK/IAHATA MOJUTUKA OT CTPaHA HA YIpaBJisBallaTa MoJuTH4YecKa cuia. B pezynrar Ha
TOBa cpe;[aTa, B KOSTO pa60T$IT KOMIIAaHUHUTE, B KOUTO € I/IHBGCTI/IpaHO, MOXE ga ce HpOMeHI/I
HeOnmaronpusaTHO. He chblecTByBa CHTypHOCT, 4Ye HsMa Ja KMMa IMPOMEHHU B TeKyllaTa
JIbpKaBHA MMOJUTHUKA, KAKTO U Y€ CETallHOTO W MOCIEABAIINTE IMPABUTEICTBA 1€ TPOIBIIKAT
WKOHOMHUYECKUTE, (PUCKATHUTE W PEryJaTUBHUTE TMOJUTHKH HA MPEANIECTBAIIOTO TH
HpaBI/ITeJ'[CTBO. HO)IO6HI/I HpOMeHI/I Morat ga goBcdaT KAKTO 0 HpOMfIHa B aKIII/IOHepHaTa
CTPYKTypa Ha KOMIIaHMMTE, Taka ¥ JO HEOJaronmpusTHU IOCIEIUIU 3a OINEPUPAHETO U
(UHAHCOBOTO CHCTOSIHUE HA KOMITAHUUTE.

MaKpoHKOHOMHYECKH PUCK

AKO WKOHOMHUKaTa Ha bbiarapus e B HeONAarompusiTHO CbCTOSHUE, TOBA 1€ 3aCerHe U
IPUXOAUTE OT ACUHOCTTA HA J[py’KECTBOTO, KOUTO MOHACTOSIIEM CE€ OCBIIECTBABAT U3LSIIO
Ha Tepuropusta Ha ctpaHaTa. Jlo 31 nekemBpu 2025 r. BkimtouutenHo llenTpanHara O6aHka
orepupa B yCIOBHATA Ha MapUyeH ChBET (BAIyTEH OOpPJ), KOETO cromara 3a CTaOMIIHOCT Ha
MKOHOMMKATa, peryjvpaHe Ha HUHQIanusITa M MOJANOMAaraHe Ha BBHIIHATA TbHProBUS.
duckanHaTa MOJIUTUKA CHUIO BOAU JI0 CTAOMIIHOCT HAa MKOHOMHKATa 4ype3 MpOBEXJaHe Ha
MOCTOSIHHA JIaHbYHA MOJIUTUKA, HUCHK OroKkeTeH Ae@uuut u pruHancoBa nucuuruinaa. Ha 10
foiu 2020 r. bearapust 6eme odunumanHo nokaneHa ga ce Bkiaoud B ERM II u bankoBus
cpto3 Ha EC npu neHTpanen kypc Ha Obiarapckus jeB, pukcupad Ha 1 eBpo=1.95583 nena.
CernacHo JaHHM Ha MUHHCTEPCTBO Ha (PUHAHCHTE, CIIOPAa3yMEHHETO 3a Y4YacTHe Ha
obarapckus jeB BbB ERM 1l e npuapyxeHo OT TBbpJ] aHTa)XKHUMEHT Ha OBJITapCKUTE BIIACTH
Jla IPOBeXkIaT O1aropa3yMHU HKOHOMHMYECKH MOJIMTHKH C 1)1 3a11a3BaHe Ha MKOHOMHYECKaTa
U (uHaHCOBaTa CTaOMJIHOCT M TMOCTUTIAaHE Ha BHCOKA CTENEH Ha yCTOWYMBAa MKOHOMHUYECKA
koHBeprenuus. Ha 24 auyapu 2025 r. pefitTuaronara areHiust Moody’s TOTBBPIN KPEIUTHUS
peiiTuHr Ha bearapus B dyxaecTpaHHa U B MECTHA BallyTa cbeC cTemneH Baal cbc crabunna
nepcnektiBa. Ha 08 romu 2025 r. CwBerbT Ha EBpomnelickus cbio3 of00pu oduimanHo
IIpUCheMHABaHETO HAa bearapusa xeMm EBpos3onara ot 1 smHyapu 2026 r. CrorBeTHO, Ha 10
oo 2025 r. peittunroBara arenius Fitch moBumm kpeautHus peitunr Ha bearapus B
WHBECTHIIMOHHA Kareropus — ,,BBB+/BBB+*“ (uyxnectpanna/mecTHa BailyTa) ABJITOCPOYCH
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U “F2” KpaTKOCpPOYEH B Uy)KJECTpaHHA BajyTa ChC cTaOMiIHA mepcrnekTuBa. [IpucBoeHusaT Ha
bearapust kpeauten pedtunr ot Standard&Poor’s kpm 10 romm 2025 1. Gemie MOBHUIICH -
»BBB+” mparocpoden u ,,A-2” KpaTKOCPOYEH C NMPOMEHEHa OT MOJOXHUTEIHA Ha cTaOuiIHa
IEepCIEeKTHBA B 4yK/la U B MECTHA BaJIyTa.

Puck oT KOHIIEHTpAaIUs

ToBa € Bb3MOXHOCTTa OT 3ary0a mopaau HempaBuiIHA AUBEpCU(UKAINS HA SKCIIO3UIIUUA KHM
€MUTEHTH, TPYIH CBBP3aHU €MUTCHTH, EMUTCHTH OT €IWH U ChI HKOHOMHYECKH OTPACHII
win reorpadcka 00JIacT WM BB3HUKHAI OT €HA M ChIIA JCHHOCT, KOGTO MOXKE J1a IPUYUHU
3HAYUTEITHU 3aryOH, KaKTO M PUCKBT, CBbP3aH C TOJIEMHU MPEKH WM HEMTPEKU EKCTIO3UITUH.

Puck 3a yCTOMYHBOCTTA

ToBa € chOWTHE WU YCIOBHE OT CKOJIOTMYHO, COIMAIHO WJIM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koero, ako HacThIHM, MOXE Jila HMa
CHIIECTBEHO OTPHUIIATEIIHO BB3JCHCTBHE BBPXY CTOWHOCTTAa W/WIM BB3BPAIMIAEMOCTTa HA
UHBECTHIMHUTE.

Cneyuguuen puck na nopmgbetina

CrenuuuHUAT pUCK Ha moprdeia ce mopaxkaa OT cnenu(puIHUs PUCK Ha JPY’KeCTBaTta,
YUUTO aKLUMU Ca BKIIOYEHU B Hero. Toll € CBBbp3aH C ThPrOBCKUTE, MPOU3BOACTBEHUTE,
IOPUAMYECKUTE U YTIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKU HA OTIECIIHUTE €MUTEHTH.
To3u BuA pUCK MOAJEXKU Ha YIpaBIeHHE upe3 AuBepcudUKanus Ha noprdeina. B taszu
Bpb3Ka OCHOBHMSAT CTpPEMEX B HMHBECTUILMOHHATa cTparerusi Ha DoHJIa € Ja ce MOCTUTHE
ONTUMAaJIHA JJOXOJHOCT Ha MopTdeilyia B ChOTBETCTBUE ChC CIA3BAHETO Ha IpaBHJaTa 3a
YMEPEHO-BUCOK PUCK U JIOXOAHOCT.

3a 1a ObJe OCUTypeHa BUCOKA JOXOJHOCT Ha MHBECTUIIMOHHUS MOPTQEi, MpenpusTusTa, B
yuuTOo akiuu PoHJa MHBECTHpaA MOCTOSHHO C€ aHalIM3upar. Ta3u cucreMa ce OCHOBaBa Ha
JloceranrHara AMHaMUKa Ha MKOHOMUYEeCKUTE U (PMHAHCOBHUTE MOKa3aTeIN Ha MPeaIpUsTHITA
Y Ha MEePCHEKTUBUTE 32 PACTEX HAa CbOTBETHUTE Ma3apHu.

JlepuBaTuTe HOCAT JONBJIHUTEIHH, CHEUPUUHM 32 TIX PHCKOBE. YTPABIEHCKU PHCK.
JlepuBatuTe ca CHJIHO CHEUMATU3UPAaHM MHCTPYMEHTH, YHMETO W3MOJ3BaHE H3MCKBA
pa3bupaHe KakTo Ha 0a30BUs aKTHB, Taka U Ha MEXaHU3Ma Ha JECWCTBUE HA CaMus JepHBar.
CnoXHOCTTa Ha JEpUBAaTHTE U3UCKBA aJICKBaTHH CPEJCTBA 3a HAOIIOACHUE HA CHEIKUTE C
TAX, aHAJIM3 Ha CHelM(UIHUTE PUCKOBE U CIIOCOOHOCT Jla ce€ MPOTHO3MpaT LieHuTe. Puck Ha
nocroBus edekt. HebnaronpustHa npomsiHa B IleHaTa Ha 0a30BUSl aKTUB, KYypC WJIM UHIEKC
MOXe J1a JIoBeZie 10 3aryba Ha cyma, Mo-rojisiMa, OTKOJKOTO € MHBECTHpaHa B JepUBaTa.
Hsikon nepuBaTtu uMMatr MOTEHIMAN 3a HeorpaHndeHa 3aryda. ChiecTByBa cbillo U Puck ot
MIOTPEIIHO OLIEHABAHE Ha JiepuBaTa. MHOIO OT JEpUBATUTE €A CIOXKHU MHCTPYMEHTH M YECTO
OllCHKaTa UM € cyOekTuBHa. BcenenctBue Ha ToBa JI® Moke na mpeThpnu 3aryou npu
MOKYyNKa Ha HAJLEHEHW JEepuBaTU. B 3akiroueHHe, U3NOJI3BAHETO HA JIEPUBATH MOXKE HE
BUHAru Ja e ycrnemso. HezaBucumo, e clieinKuTe ¢ JepuBaTu ca CBbP3aHu C Pa3jivyHU U 10-
BHUCOKHU PUCKOBE B CPAaBHEHUE C TPAJAULIMOHHUTE UHBECTULINH, U3II0JI3BAHETO HA IEPUBATUBHU
(uHAHCOBM MHCTPYMEHTH HsIMa Ja MOBJHUsiE BbPXY pUcKoBHs npodut Ha Donpa.

b. OuakBanu puckoBe, CBbp3aHu ¢ AeiliHOCcTTa HA JloroBopHust GoH

OnepaTuBeH pUcK
OrnepaTUBHUAT PUCK CHI'BTCTBA HHBECTUPAHETO W YIPABICHUETO HA aKTHUBUTE Ha
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HoroBopuust ¢ona. Yact oT TO3M PUCK € CBBbP3aH M C BB3MOXKHOCTTA 32 M3THYaHE HA
uH(popMalMsg OTHOCHO omnepauuute Ha JloroBopHus QOHJ KbM BBHIIHU JHIA W/HIU
3510y1oTpeda ¢ TakaBa. To3u pUCK ce OrpaHHyaBa Ype3 U3BBPILIBAHETO HA TE€3U JEHHOCTH OT
CHeualu3upaHu NpoPecuoHaIHU UHCTUTYIIUH, KOUTO OT CBOSI CTpaHa ChIIO ca PeryIupaHu
u kourponupanu ot K®H. JloroBopen ¢onxa ,,Cenexr OOnuramum™ ce ympasisiBa OT
VYmpasnsamo apyxkectBo “Cenekt Acer MenumxmbsHT EAJL. ,,JOpo6ank bearapus“ A/l e
Jleno3urtap, Kato TOBa € YpeaeHo ¢ Jaoroop, omobperH or KOH B xona Ha JTUIICH3MOHHOTO
npou3BoAcTBO Ha Y ]| u PoHpa.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y /| 1€ KOHTposiMpa mpoleca 1o
ABTOHOMHO M HE3aBUCHMO YIIpaBlieHHEe Ha nopTdeitna nHa Ooupa, e cneau 3a u3dsreane Ha
KOH(MJIMKT Ha MHTEPECH, KAaKTO M 3a CMA3BaHETO HA 3aKOHOBUTE M3UCKBAHUS U BHTPEIIHUTE
MpaBuJia C el MUHUMHU3UPAHE HA TO3H PHUCK.

JINKBUIEH PUCK

Karo cnenctBue oT HHMCKaTa JIMKBUAHOCT HAa KallMTaJOBUS Ia3ap, ChIIECTBYBAa PHUCK OT
cnvpaHe Ha OoOpaTHOTO M3KymyBaHe Ha jasuioBere Ha Ponpa. TakaBa cuTyauus Moxe Ja
BB3HUKHE HAIlpUMEP KOraTo Ha pPeryJiupaH mna3ap Ha LIEHHU KHMKA, Ha KOMTO ce KOTHpaT WU
THPryBaT ChIIECTBEHA YAaCT OT aKTMBHUTE HA JOTOBOPHUAT (DOHJ, € MPEKPATEHO, CIPSHO WIH
MOJIJIO’KEHO HA OIPaHUYEHHME CKIIOYBAHETO HA CJIEJIKU; KOTaTO aKTUBUTE WIM 3a]IbJKEHUSTA
Ha J[® He MoraT ja ObJaT OLIEHEHH NMPABUIIHO WM TO HE MOXKE J]a Ce paslopex/a ¢ TiaX, 0e3
Jla YBpEIU MHTEPECUTE HAa AaKLMOHEPUTE; KOraTo C€ B3€ME€ PELICHHE 3a MpEeKpaTsBaHe WU
npeoOpa3yBane Ha J|®, KakTo U IpU HEOOUYANHO rojeMy MOPBUYKHU 3a 0OpPaTHO M3KYIyBaHE
Ha JIsUI0BE, KOUTO MOrar Jja OBeJaT 10 U34eplBaHe Ha napu4Hure cpeacrsa Ha Ponpa. 1D
“Cenext O6nuranuu’ 1e ynpasisBa TO3U PUCK KaTO 1€ C€ CTPEMHU J1a MOJIbpKa B aKTUBHUTE
CH OTHOCUTEIIHO TOJISIM [ TapUyHU CpPEJACTBA M BUCOKOJMKBHUJIHU (DUHAHCOBU
MHCTPYMEHTH, KaKTO M Jia MOAIbpKa KPaTKOCPOUHU B3€MaHUsl Ha CTOMHOCT HE MO-MajKa OT
CTOMHOCTTA Ha KPAaTKOCPOUYHUTE 3aAbJKCHHUS.

Kpeanrten puck

Kpeautnusar puck Ha noptdeitna Ha [loroBopHus (GoHA ce CBBP3Ba C Bb3MOXKHOCTTA My Ja
M3IUIAIIA CBOUTE 33IbJKEHUS] KbM KPEIUTOPH, KAKTO U KbM UHBECTUTOPU, KOUTO MIPESIBSABAT
JIATIOBETE CH 3a 0o0paTHO u3KymyBaHe. JloroBopHusT (oHA ympaBisiBa TO3W PHUCK Karo
NoAAbpKa NApUYHM CPEACTBAa HA Kaca, KPAaTKOCPOYHM JUKBUAHM LEHHU KHUXKA H
KPaTKOCPOYHHM B3E€MaHMsI Ha CTOMHOCT HE TMO-Malika OT pa3Mepa Ha KpPaTKOCPOUHUTE
3anbokeHus. He mo-manko ot 10% ot o0mmTe akTUBHU ce TUTaHupa Ja 0bJaT MOJAbpKaHU B
MapUYHU CPEJICTBA C IIEJT OCHIIECTBABAHE HA HOPMAIHO (DYHKIIMOHUPAHE W TOJIbPKaHE HA
nobpa nuKBUAHOCT. KpenmuTHUSAT puck Ha moprdeinaa Moxe Aa Oblie TOPOJEH OT €IUH OT
TPUTE BUJA PUCK — KOHTPAreHTEH, CETHJIMEHT U MHBECTUIIMOHEH KPEIUTEH PHCK.
KoHTpareHTeH puck € pucKbT OT HEU3IbJIHEHHE Ha 33IbJKEHUSITA OT Hacpel[HaTa CTpaHa 1o
n3BBHOOpPCOBU crenku. Excrosunmsta Ha JI® kbM HacpemHata CTpaHa MO CHEIKa C
WU3BBHOOPCOBO THPTYBaHHW JEPUBATUBHH WHCTPYMEHTH MOXeE Ja ObJe HamaleHa KaTo ce
M3MOJI3Ba 00e3IMeueHne, KoeTo TpsAOBa aa Obae JAOCTAaThYHO JHKBHUIHO. OOE3TMEUYCHHETO €
JUKBHUIHO, aKO TO MOXK€ Ja ObJie MpoJaJeHO Ha IieHa, KOATO € OJM3Ka 0 HeroBaTa OICHKa
Mper MOMEHTA Ha W3BBPIIBAHE HA MpoaakOara.

CeThIMEHT DHCK € PHUCKBT, BB3HHKBAII OT BH3MOXKHOCTTA B3aMMHUTE (OHIIOBE Ja HE
MoJTydaT HACpeITHU TapuYHU CPeICTBa WU (UHAHCOBH WHCTPYMEHTH OT KOHTpAreHT Ha
JlaTaTa Ha CETBJIMEHT, Cle]] KaTO T€ Ca M3MBJIHWIN 33JbJDKCHUSTA 10 NaJE€HU CHCIKH KbM
TO3U KOHTpareHT. Y]l m3MepBa TO3M PHUCK 4Ype3 CTOMHOCTTA HAa BCUYKH HENPUKIIOYWIU
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CHCNKH C eJHa HACpPEelIHa CTPaHa KaTO MPOIEHT OT CTOWHOCTTA HA YMpaBIsSBAHUS MOPTHE.
He ce BkitouBar caeinkuTe CKIOYEHHU MpHU yclioBue Ha ceTbiMeHT DVP (mocraBka cpeury
TUTANAHE) U HA Ta3apu ¢ (YHKIIMOHUPAI KIMPUHTOB MEXaHU3bM.

VHBECTUIIMOHEH KPEUTEH PUCK € PUCKBT OT HaMaJIIBaHE Ha CTOMHOCTTA HA UHBECTHUIUATA B
JaJicHa IIeHHa KHHUTa TOpaJd KPEAWTHO CHOWTHE IMPH E€MUTEHTAa HAa TO3W HHCTPYMEHT.
Kpeautno cnOutue BKIIOYBAa OOSIBSIBAHE B HECHCTOATEIHOCT, HEIUIATEKOCMOCOOHOCT,
CBIIIECTBEHA MPOMSIHA B KallUTAJIOBaTa CTPYKTypa, HAMAISIBAHE HA KPEIUTHUS PEUTHHT U JIp.
V]I u3BBpIIBAa KAYECTBEH M KOJMWYECTBEH KPEOUTEH aHadu3 Ha 0Oa3aTa Ha (PUHAHCOBUTE
OTYETH HA EMHUTCHTa, O0Oe3MeueHHeTo Ha emucuara (ako € oOe3rmeueHa), KAaKTO W
YOPaBIEHUETO U PEryTalusITa Ha eMUTEHTA.

PuckoBe, CBbp3aHU ¢ U3MOI3BAHETO HA TEXHUKH 33 e(DeKTUBHO YIIPABICHHUE HA MOPTQeiiia
M3non3BaHeTo Ha peno CAEIKU € CBbP3aHO C ONpEAeTICHH PUCKOBE, KATO HAPUMEDP PUCK OT
HEU3IIBbJHEHHE HA 3aJbJDKCHUETO HAa KOHTpareHta. B To3m ciiywaiik @oHABT MOXKE JAa
OPUCTBIU KBbM pealu3upaHe Ha IMOIY4eHOTO obe3rneueHue. AKO 00€3MeUeHUETo € IO
dbopmara Ha IIEHHM KHHXKA, CBHIIECTBYBAa PUCK Ipojaxdara My Ja JIOHECe IMO-MajKo OT
MPEIOCTAaBEeHUTE MAPUYHH CPEJCTBA, HE3aBUCUMO JAJId MOPaJd HETOYHO 1IeHOO0pa3yBaHe Ha
00e3neyeHneTo, HeOJAroNnpPUATHU Ma3apHU JBMKEHUS, BJIOIIABAHE HA KPEAUTHHUS PEUTHUHT Ha
eMUTeHTa Ha 00e3MeueHUEeTO WIM HEIUKBHJIHOCTTa HAa Ta3apa, Ha KOHTO Ce ThpryBa
obe3neuenuero. CbOTBETHO, ako obOe3meyeHneTo € moja (opmata Ha HMApUYHU CPEACTBA,
CHILIECTBYBa PUCK T€ Jla ca HEAOCTAaThUHU 3a 3aKylyBaHE Ha ChIIMUS OpOol LIEHHU KHIKA,
KOUTO ca OwiM mpemoctaBeHn mo caenkara. OT japyra crpaHa, PEHHBECTHPAHETO Ha
MOJy4YEHOTO MapUUHO 00e3MeUYeHHe, MOIYyUYEHO M0 PEMo CACNKH, BKIIOYBA PUCKOBE, CBHP3aHU
C BHJAa HA HANPABCHUTE WHBECTHIIMH, W PUCKA, Y€ CTOWHOCTTA HA MAPHUYHO OOE3TeUcHUE
MOJKe JIa CIIaJHe MO/ cyMaTa, IbJIKIMa Ha KOHTPareHTa.

Puck oT HapynmaBaHe HA HOpPMaTHBHATA 0azam pervjanmmure

CrnoxkHata M JMHAMUYHa Cpela, B KOATO OCBIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHUSAT (OHL,
npearoiara Bb3MOKHOCTTA 33 CBh3HATEHO WJIM HECH3HATENHO HM3JIM3aHE OT HOPMHUTE Ha
perynauuute. To3u pUCK ce yIpaBisBa C MpaBujaTa 3a BbTpelIHa opranuszanus Ha donpa,
KOUTO ca MPUETH OT OPraHUTE 3a YIPABJICHUE Ha YTMPaBIABaLIOTO ApYyKecTBO. CbILO Taka,
VYrpaBnsBamoTo JIpyX ecTBO MMa 3BEHO 3a HOPMAaTHUBHO CHOTBETCTBUE, KOETO ClEeAM 3a
CIIa3BAHETO HA BCUYKN HOPMAaTHUBHU U3UCKBAHHUS.

Cmoiinocmma na oanoeeme na JJ®@ “Cenexkm Qonuzauuu’ u 00xX00ovm om max mozam o0a
ce nonudcam, neuandama He e 2apaHMUPAHA U UHEECMUMOPUME NOeMAam PUCKa 0a He
6Bb3CMAH06AM UHEECMUYUUME CU 6 NbAHUA um pasmep. Hneecmuyuama ¢ 002060pHus
@ono ne e zapanmupana om zapanyuonen gono. Ilpeoxoonu pezyimamu om oeiitnocmma
HAMAam 8pv3Ka ¢ Ovoewume pe3yaimamu Ha 002080PHUA POHO.

7. HKOHOMMNYECKA NTH®OPMALIUA

7.1. Eeemmyannu pazxoou u maxcu paziuyHu om nocodenume 6 m. 2.14., ekirouumento
MAaxkcu 3a NOCMUSHAMU pe3yImamu, pazoeileHu cnoped moed, O0aiu ce NiAwWam om
npumedcamens Ha O0sA106e, KOIEKMUBHAMA UHBECMUYUOHHA CXeMd U YNPAGIAeaujomo
Opyoicecmeo.
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1. EBeHTyaJIHM TAKCH 32 JONbJIHUTEHH YCJIYIH, U3BbPUIBAHU OT Y /|

3a cienHWTE AONBJIHUTENIHM YCIyTH, OKa3BaHW Ha HMHBectutopute OT YHIpPaBIsSBALIOTO
JIpYKECTBO (aKO HMHBECTUTOPUTE IIOKENAsAT Ja C€ BB3MOJI3BAT OT TsIX) CE€ 3aIulalar
€BEHTYaJIHU TaKCH, KaKTO CJIe/Ba:

a) 3a U3JaBaHE Ha JENO3UTapHa Pa3MKCKa W Ha JyOJIMKAT Ha JEMO3UTapHa paslucKa —
TaKCH B pa3Mep Ha TaKCUTE, NpenBuIcHH B Tapudara Ha ,,llenTpanen nemozutap” AJl;

0) 3a IOILEHCKU pa3XoJu 3a U3IIpalllaHe Ha JIENO3UTapHU Pa3lUCKU — TaKCU B pa3Mep Ha
TakCcUTe, ChOMpaHU OT CHOTBETHATA MOIIEHCKAa WM Kypuepcka ciyxk0a, upe3 KOsATO ce
U3MpaIaT ACTO3UTAPHUTE PA3MHUCKHU.

I/IHBGCTI/ITOpI/ITe CJICABa Aa UMarT npeaABU[, € 3a TAXHA CMCTKa Ca BCUYKHU 0aHKOBH TaKCU U
KOMHCHOHH, CBBbP3aHU C IPCBCIKAAHC Ha CYMHUTC 3a IMOKYIIKa W/uau O6paTHO H3KYITYyBAHC Ha

nsuioBe Ha DoHpa.

Takca 32 HOCTUTrHATH PE3VIITATU

YnpaBisBamoTo APYKECTBO HE HAYMCIISABA TAKCHU 3a NTOCTUTHATH PE3YJITATH OT aKTUBUTE Ha
Ddonpa.

2. Takcu M KOMHMCHOHH, Nb/KUMHM Ha HUuBecTuumonHurte IlocpenHuum, ype3 KOUTO
YnpasiasBauoro /Ipy:kecTBo ThpryBa 3a cmerka Ha ®onja

Bwb3narpaxaennero 3a MHBECTULIMOHHUTE MTOCPEAHUIIM € 3a CMETKA Ha akTUBUTE Ha DoHJa,
KaTo MpU TOKYyNKa Ha ()MHAHCOBH aKTUBH C HETO C€ yBeJIMYaBa MOKYyIHAaTa II€Ha, a MpH
nmpojaxk0a ¢ Hero ce HaMmallsiBa Cymara MocThIIBaIla Mo cMeTkaTa Ha PoHfa.

VYnpasnsaBamoro [IpyxectBo e u3bdpaino 3a UuBectunmonnu Iocpeauunn Ha @onpa:

“Yuuxkpeoum  bynoanx” AJ, tp. Codus, KOWTO Aa H3NBIHSABA HHBECTULMOHHUTE
HapeXJaHus Ha YNOpaBiasBamoTo [pyKeCTBO M 4pe3 KOWTO I C€ CKIKYBAT M W3IIbIHSABAT
CACIKUTE C LIEHHM KHWXKA. 3a M3BBpIIBAHE HA CHEJIKHUTE, NMPEAMET Ha OroBopa, ,,CelnexkT
O6nuranun® 3arurama Ha bankara Bb3HarpaxjaeHue cbriacHo Tapudara, mocodyeHa B
JI0TOBOpA.

“Vuuxpeoum bynbanx”™ AJ/[ € cwe cepanuie U aapec Ha ynpasienue: rpaa Codus, obmmHa
»~BB3paxaane®, mi. ,,CBera Hemens Ne 7, Bnucana B Thprockusi peructbp Ha Coduiicku
rpaacku cb no ¢upmeno aeno 2010/1990 mox No. 33, nuuensupana ot bwarapckara
Hapo/Ha 0aHKa cbe 3anoBe] Ha Ynpasuten Ha BHB — munensust Ne PJ] 22-2249/16.11.2000r.,
uma EMK 831919536.

Tenedon: 0700 1 84 84, enexktponen azapec (e-mail): pr@unicreditgroup.bg. MuTepuer
cTpanuua (website): www.unicreditbulbank.bg.

CeriacHo CKJIIOYEHUS J0roBop, baHkata neiictBa kato bpokep mpu mokymnko-mpojax0a Ha
LEHHU KHMXKA, PETrUCTpupaHu Ha (oHAoBHUTE OOpCH, CBHITACHO MOCOYEHOTO B JOrOBOpa
IIPUIIOKEHUE.

JloroBopbT ¢ baHkara KaTo MHBECTHIIMOHEH MOCPEIHUK € 3a HEONpeaeseH cpok. JoroBopsT
MoXe J1a Ob/ie IPEeKpaTeH M0 B3aUMHO ChIJIacHe.
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wKapon” AJ], tp. Codwus, KOWUTO [a W3NBIHABA WHBECTHIIMOHHUTE HApESKIAHUS Ha
YpaBisBaloTo APY>KECTBO U Ype3 KOMTO 1Ie ce CKIYBAT U U3IIBIHIBAT CIEIKUTE C IEHHU
KHIDKA. 32 U3BBPIIBAHE Ha CICIKHUTE, MPEAMET Ha JIOTOBOPA, ,,Cenekt O0muranun’ 3armaina
HAa WHBECTUIMOHHMS TIOCPEIHUK BB3HATPAXKACHHE CbhIVIacHO Tapudara, mnocoueHa B
JI0TOBOpA.

»Kapon” AJl e cbe cepanmie U aapec Ha ymnpasieHue: rpan Codus, 6yn. Xp. bores 57,
BIIMCAHO B TBProBCKHsl peructbp Ha Codwuiicku rpaiacku cpi no ¢upmeno naeno No.
21844/93, EMIK 831445091.

Tenedon: (02) 4008 250, (02) 4008 251, dakc: (02) 4008 423, enexrpoHeH aapec (e-mail):
office@karoll.bg , Rabadzhiyski@karoll.bg, nuatepueT ctpanuma (website): www.karoll.bg .
»Kapon” AJl, muuensupan ¢ pemienue No. 117-UIT ot 18.06.1997 r. na Komucusita no nieHH!
kHIKa 1 houaoBu 6opcu, pemenne No. 332-UIT ot 18.08.2000 r. Ha JIbp>kaBHaTa KOMHCHS
1o 1eHHu KHmxka u pemrenue No. 189-UI1/15.03.2006 r. na KomucusTa 3a puHAHCOB HaA30p.
CrriacHo ckimouenus norosop, UIT geiictBa kato bpokep npu nokymnko-npoaax0a Ha EHHU
KHIDKA.

wCopua Humepnewmvnvn Cexwpumusz” AJ], tp. Codus, KOWTO Aa U3IIBIHIBA
MHBECTULMOHHUTE HApeXJaHUS Ha YIpPaBJIABALIOTO JPYXKECTBO M upe3 KOWTO Ie ce
CKJIIOYBAT U U3IBJIHABAT CACIKUTE C IEHHU KHUKA. 32 U3BbPIIBAHE HA CACIKHUTE, IPEIMET Ha
JI0roBopa, ,,Cenekt O6auranuu‘ 3amama Ha UHBECTULMOHHUS [TOCPEIHUK Bb3HArPaXIeHUE
cerimacHo Tapudara, mocoueHa B J0roBopa.

»Cobus Nutepuemrsubi Cektoputu3” AJl € cbe cemanuine U aJpec Ha yNpaBieHHE: Ipaj
Codus, yn. ,J'eopru C. PakoBcku™ Nel40, er. 4, BOUCAaHO B THPrOBCKUS PETUCTHP Ha
Codmiicku rpaacku c¢ba 1o ¢pupmeno aeno No. 9191/93, EUK 121727057.

Tenedon: (02) 937 98 65, enexrtponeH aapec (e-mail): info@sis.bg, uHTEpHET cTpaHUIIA
(website): www.sis.bg

»Copust MurepnemsHan Cektoputus” AJl, nunensupan c pemenue No. 262-UIT or
05.04.2006 . Ha Komucusra 3a (uHaHCOB HA/A30p U perucTpainroneH nomep B Komucusita 3a
¢unancoB Hagzop No. PI-03-0157/16.09.2019 .

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

wPean @unanc A/ rp. BapHa, KOWTO J1a M3IBJIHABA WHBECTULIMOHHUTE HapeKIaHWs Ha
VYpaBnsBaioTo JpyKeCTBO U Ype3 KONTO 1€ C€ CKII0YBAT U U3IIBIHIBAT CIEIKUTE C IEHHU
KHIDKA. 32 U3BBPIIBAHE HA CACIKUTE, IPEeIMET Ha JIOTOBOpa, ,,Cenekt Oomuranun‘ 3amnmaia
HAa WHBECTULMOHHMS TIOCPEIHUK BB3HATPAXKACHHE ChIVIacHO Tapudara, mnocouyeHa B
JI0TOBOpA.

“Pean Qunanc” AJ[ e cbc cemanuie U aapec Ha ynpasieHue: rp. Bapna, paiion [Ipumopckw,
K.K. ,,CB. CB. KoHnctantun u Enena®, AiMuHHUCTpaTUBHA CIpajia, aJIpecC 3a KOPECTIOHAEHIIUS:
rp. Bapna, yiu. ,,bpats Munagunosu® 22A, ten.: (+ 359 52) 603-830, enextponeH anapec (e-
mail): real-finance@real-finance.net, enekrponna crpanuna B MuHrepHer (website):
www.real-finance.net. “Pean ®unanc” AJl e yupeneno npe3 2000 r., BIKCaHO € B ThPrOBCKHUS
peructsp Ha BapHeHckn okpwxkeH cba mo ¢.a. Ne 2265/2000 r., uma EUMK 121746470 u
IIPUTEKaBa JUIEH3 34 U3BBPIIBAHE HA JACHMHOCT KaTO MHBECTUIMOHEH nocpedHuk NePI'-03-
0176/08.05.2006 r. no Pemenne na KOH Ne 301 — UIT ot 27.04.2006 r.

CrriacHo ckmouenus norosop, UII geiictBa kato bpokep npu nmokynko-npojax0a Ha HEHHU
KHIKA.
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“CCH® HDE O®HHYECT” CA, PywmbHus, r1p. Apan, KOHUTO Ja H3MIbJIHABA
WHBECTUIIMOHHUTE HapexJaHus Ha YmpamisBamoTro JlpykecTBO M upe3 KOMTO 1e ce
CKJIFOYBAT M M3ITBJIHABAT CICIKUTE C IEHHH KHMXA.

“CCUD NDPb OUHYECT” CA, e cbc cenanuiie 1 aapec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, Ten.: +40 25 728 16 11;  daxc:+ 40 25 728 16 12; enekrpoHeH anapec (e-mail):
office@ifbfinwest.ro ; enexkTponna crpanuna B Uatepuer (website): www.itbfinwest.ro.
“CCUD NDb ®PMHVYECT” CA mnputexaBa paspellleHHE 3a W3BbpLIBAHE HAa JEHHOCT KaTo
nHBeCcTHIIMOHEH rmocpeaHuk Ne 2735/08.08.2003r., EMK 8099938.

wAbB Huneecmuyuu®“ EOO/], rtp. BapHa, KOWTO Ja W3I'bIHABA WHBECTUIMOHHUTE
HapeX/IaHus Ha YTPaBISABAIIOTO APYKECTBO M UPe3 KOMTO II€ CE€ CKIIOYBAT U W3MbBIIHABAT
CHAENKHUTE C IEHHU KHWXA. 3a U3BBPIIBAHE HA CICIKHUTE, MPEAMET Ha JOroBopa, ,,CelekT
O6nuranuu® 3amjana Ha WHBECTUIIMOHHMUS TIOCPEIHUK BB3HATPAXKICHHUE CHIJIACHO
Tapudara, mocodeHa B J0roBopa.

,ABB HUneecmuyuu* EOO/ e cbc cemanuiie W agpec Ha ympapieHue: rp. Bapha, paiion
»Omecoc®, oyn. ,,Kua3 bopuc I” Ne 7, er. 2, aapec 3a kopecnoHaeHuus: rp. BapHa, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
enekTpoHeH anpec (e-mail): office@abvinvest.eu, enexkTpoHHa crpanuna B HWHTepHET
(website): www.abvinvest.eu.

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

»ABB MuBectuniun® EOO/| e nuueH3upaH MHBECTUIIMOHEH MOCPEAHUK C pemieHue Ne 21-
NI1/31.03.1999 r. ma Komucusra mo neHHure KHWkKa u ¢oHgoBure Oopcu. ,,ABB
NuBectuiiun” EOOQOJ] e BhnHMcaH B perucTbpa 3a HWHBECTUIMOHHHUTE TIOCPEIHULU C
Vnoctoepenne Ne PI'-03-0190/06.04.2000 r. Ha JIbpxaBHaTa KOMUCHSI 110 IIEHHUTE KHIKA.
HpyxectBoTo € mpenunieH3upano ot Komucusita 3a punanco Hagzop ¢ nunen3 Ne PT'-03-
0190/10.04.2006 t. . C Pemenne Ne 176-UIl na Kommcusra 3a ¢uHAHCOB HAA30p OT
06.02.2019 r. e pa3mupeH o0XBaThT HA MPEAJIATaHUTE YCIYTH U U3BBPILIBAHUTE JEHHOCTH OT
WHBECTUIIMOHHUS TOCPEAHUK, B PE3ydTarT Ha KoeTro € wuzgaaeH juueH3 c¢ Ne PI'-03-
190/20.02.2019 r.

CrriacHo ckmouenus norosop, UIT aeiicta kato bpokep npu mokymnko-npoaax6a Ha EHHU
KHIDKA.

» @oykan Ioiunm Hneecmmovumce™ AJ], rp. Codusi, KOMTO 1a UMBIHABA UHBECTUIIHOHHUTE
HapeXIaHWs Ha YTPaBIsSBaIIOTO APYKECTBO U 4pe3 KOMTO IIe ce CKIIYBAT U W3MBIHIBAT
CIENKUTE ¢ (PMHAHCOBM MHCTPYMEHTH. 3a M3BBPIIBaHE HA CACTKUTE, MPEIMET Ha JIOTOBOPA,
»Cenekt O0nuranuu’ 3amnamnia Ha UHBECTUIIMOHHUS OCPETHUK Bb3HATPAKICHUE CHIIIACHO
Tapudara, nocoyena B JlombIHUTETHOTO ciopasyMeHue KpM Jloroopa.

., @oyxan Iounm Hneecmmwvume A/l e cve cemanuiie u agpec Ha ynpasieHue: rp. Codus
1303, Paiion Bw3paxmane, O0yn. ,,Tomop Anekcanapos® 73, aapec 3a KOPECHOHACHIIHUS: TP.
Codus 1303, Paiion Bw3paxnane, Oyn. ,,Tomop Anekcanapos® 73, tem: +359 29 86 09 11,
+359 89 861 6006, enexktponen aapec (e-mail): office@focalpoint.bg, enekrpornHa crpanuia
B UnTepHer (website): https://www.focalpoint.bg.

,, @oykan Iloinm Hneecmmoumc AJ ,EVIK 121712048, e axkumoHEpHO IPY>KECTBO,
ocHoBaHO Iipe3 1998 r. lpyxecTBOTO mojyyaBa paspelleHUE 3a U3BBPLIBAHE HA JAEHHOCT
KaTO MHBECTHUIMOHEH nocpeaHuk npe3 1998 r. Ne PI'-03-0156, npeusnanen ¢ Homep Ne PI'-
03-156 / 09.03.2009 r. 32 u3BBpIIBAaHE HA UHBECTHIIMOHHU YCIYTH U AEHHOCTH B PAMKHUTE Ha
EBporneiickus c¢bt03 1 EBponeickoT0O HKOHOMHUYECKO MPOCTPaHCTBO. UneH e Ha ,,llenTpanen
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neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmaneH ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucust 3a ¢unancoB Hamzop. CeriacHo ckitoueHus aorosop, UII
neiicTBa kaTo bpokep mpu mokynko-npoaaxx6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanue HA NMOJUTHKATA OTHOCHO NpeKHTe W KOCBEHHM ONEPATHBHM Pa3Xxoau M
TAKCH B Ppe3yJTaT Ha H3M0J3BaHe Ha e(EeKTHBHH TEXHHKH 32 YIpPaBJIeHHE HaA
noprgeina

Heraure nmpuxoau (OpyTHHTE NMPUXOINM MHUHYC NPEKHUTE UM HEMPEKU OMEPATUBHU Pa3xoad U
TaKCH), MOJIy4aBaHU B Pe3yJTaT Ha U3MOJI3BaHE Ha €(EKTUBHU TEXHUKHU 3a YIIPABJICHHE Ha
noptdeiina, ocraar BB ®onna. Mnpopmanms 3a mpeku 1 HENPEKU ONEPATUBHU PA3XOJIH U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHUE, 11Ie Ob/1aT HAJTMYHU B TOJUIIHUS OTYET
Ha ®onpa.

WNudopmanys OTHOCHO PUCKOBETE, CBBP3aHHM C M3IOJI3BAHETO HAa TEXHUKU 3a €(EKTUBHO
yhnpaBieHue Ha mnoptdeina, e mpenctaBeHa B T. 6 [lpyra wuHbopmanus OTHOCHO
WHBECTULIUUTE.

[Morennmanen KOHGIMKT Ha WHTEPECH NPU CKIIOYBAHETO HA PENO CACIKH OM MOTBJI Ja
BBb3HUKHE, KOraTo HacpelHa cTpaHa mno caenkute e [lenoszutapsar Ha ®@onna. Mupopmanus
OTHOCHO YIPAaBJICHHETO Ha MOTCHIUATHN KOHQIMKTH Ha uHTepecH Mexnay Donga u
Jleno3uraps € Hanu4Ha B T. 3 Jlero3urap.

4. Cyan 3a 001ma 10X0QHOCT

CDOH,[[’bT HC MU3IO0JI3Ba Cyall 3a o6ma AOXOOHOCT WM ApYyIu ACPUBATUBHU (bI/IHaHCOBI/I
HHCTPYMCHTHU CHC CBIINUTEC XapPaKTCPUCTUKH.

HNudopmanus ceriaacuo pasgena b na npuioxenuero na Pernament (EC) 2015/2365

KbM HacTosimus MoMeHT DOHABT He € CTpaHa Mo CAENKH 3a (PMHAHCHpaHEe C LIEHHHU KHIKA U
cyaroBe 3a 00ImIa J0XOAHOCT. AKO B Objemie ObAaT CKIIOYEHH TaKUBa CIEIKH U TIPeau
CKJIIOUYBaHETO MM, [IpocmekThT I1ie ObJe aKTyalM3upaH, KaTo ce BKIIOYM HH(popMarus
cbriaacHo pasgen b Ha mpunoxenuero Ha Permament (EC) 2015/2365 na EBpomneiickus
napiaameHT U Ha CpBeta oT 25 HoeMBpH 2015 r. OTHOCHO IIPO3payHOCTTA MPU CHACIKUTE 3a
(¢buHaHCUpaHe ¢ IIEHHU KHIXKA U [IPU OBTOPHOTO M3IOJI3BaHE, U 3a U3MEHEeHue Ha PernmameHT

(EC) 648/2012.

OtroBopHu 3a usrorssiHeTo Ha I[Ipocnekra ca: Kpacumupa Komxamanosa — M3nbiaHuTeneH
nupekTop M Bacun MumieB — M30bJHUTENEH AUPEKTOP Ha YMPaBISIBALLIO JIPYKECTBO
,,CelekT Acer MenmmkmMbHT EAJL.
(1) Ilpu mzrotesiHero Ha IlpocnexkTa ca MonOXWiIM HeoOXoIMMaTa TpUXkKa 3a HETOBOTO
CBHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;
(2) JoxonkoTo UM € u3BecTHO, nH(popmanusara B [Ipocriekra He e HEBApHA, OBEXKAaIIA
WM HeTIbJIHA U KOPEKTHO MPEJICTaBsl ChIIECTBEHUTE 32 HHBECTUTOPUTE 0OCTOSITEICTBA
oTHOCHO JloroBopHust ®oH.
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H3roreuniau Ipocnexkra:

Kpacumupa Komxkamanosa Bacun Muie
HsnbnHUTENEH TUPEKTOD N3nbiHuUTENIEH TUPEKTOP

Jonynoanucanure Jinia, B Ka4ECTBOTO CH Ha IPEACTABIISIBAIM Y IpaBisiBamoTo [[pyxkecTso,
¢ noanucure cu, nonoxeHu Ha 11.02.2026 r., aexnapupar, ye IlpocnekTsT oTroBaps Ha
M3MCKBaHMATA HA 3aKOHA.

3a YnpasnaBamoro JpyxectBo “Cenext Acer MeHWIKMBHT EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen @onx “Cenexkt O0mmranum’:

Kpacumupa Komxamanosa Bacun Mumies
M3nbiHuTENeH TUPEKTOP W3nbnHuTENIeH TUPEKTOP
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IMPUJIO)KEHHUE Nel

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

“Cexext O0auramun’.

Haumenosanue
I'pao Ha 0ankoeus Aodpec Pabommno epeme Tenegpon
KI10H/0puc
Kion 0331/20612
AceHoBrpaj ACCHOBT yn. Peyna Ne 8 8.30u. - 17.00u
CEHOBIPAL 0331/20615
Kion
Baaroesrpan yi1. Bacun Jlecku Ne 13 8.30u. - 17.30u. 073/882961
Bnarosrpan
Kion Byprac yi. Kout AnnpoBantu Ne 4 8.30u. - 17.004. 056/879682
b
yprac Oduc Menen kB.MeneH pyaHuk 611.294 8.30u. - 12.30u.
056/850314
PYIHUK naprep 13.30-17.004.
052/660033
Kion Bapha Oyn. Croopam Ne 58 A 8.304. - 20.00u. 052/660037
052/660035
Oduc Yepsenus 8.30-12.30u.
.Ten. I1 3 052/660081
noman Y L. apericon 13.30- 17.30u.
WPM Iap 8.30-12.30w.
Cuneort yi. Lap Cumeon I Ne 31 13.30- 17.304. 052/608501
Bapna
8.30-12.30w.
WPM Bapua yi1. Kusiz Bopuc I Ne 13 13.30- 17.304. 052/608146
HPM Yepno 8.30-12.304.
Mope yi.Kusi3 Bopuc 46 13.30- 17.304. 052/ 614128
UPM 8.30-12.304. 052/650144
Yepromone 0yn.0Ocmu [Tpumopcku noiik 55 13.30- 17.30
provopet R 052/650145
8.30-12.304.
VIPM Brnanucnas | Oyn. Bnagucnas Baprenunk 18 13.30- 17.304. 052/604517
Krox Bermiko 062/588011
HT: o J;HK yi1. Hukona I'abpocku Ne 4 8.30u. - 17.00u.
Besmko PHOBO 062/621531
TbpHOBO
o¢uc I'opua 8.304. - 13.004.
Opsixosia yi.CB.Kus3 Bopuc I 10 14.004 - 17,004 0618/60243
Buaun Knon Bunun yi. Lap Cumeon Bemuku Nel 8.304. - 17.00u. 094/600152
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UPM
Obmumckn | T A< CTed’ZH Mrazenos Ne | ¢ 304, 17.00u. 094/600091
nasap
Kion Bpana yii. JlymakoB Ne 5 8.30u. - 17.00u. 092/622539
Bpaua Oduc Xpucro 8.30u. - 13.00u
Eores yi.Xpucro bores 35 14.004 - 17.004 092/640286
I'a6poBo Ko I'abpoBo yi1. bpsiacka Ne 54 8.304. - 17.004. 066/817021
058/653657
Kion Jlo6puu Oy bparapus Ne 1 8.30u. - 17.004.
Tobpua 058/653655
N 8.30-12.304.
Oduc Tepsen yi.C.Kupun u Meroauii 6 13.30- 17.004. 05751/3004
8,30 -12.004. - 0431/68246
Knon Kazaninbek yi1. Puna Ne 8 13.00 -17.15
B 0431/68247
Kazanabk
431/68251
WPM Kasarms Oy XXIII-tu nexoren 8.30-13.00u. - 0431/6825
LIMITYEHCKH NOoJK Ne 3 14.00-17.154. 0431/64518
rp. Kapiogo, yi."T'enepan 8.30-12.30u.

K K 474
apJIoBO Odouc Kapnoso Kapitos " 57 13.30- 17.004. 3359047
Kocrenen Kion Kocrenery yi. Teproseka Ne 11A 8.304. - 17.004. 07142/3080

08:30-12:004.
Kobpmxamn | Kion Kspmpxamm yin. Pery6mmkancka Ne 47 13:00-17-004. 0361/60912
Kion Jloeu ya. IIpod. Mnmpros Ne 10 8.30u. - 17.004. 068/600565
8.30-12.004.
Jloseu Oduc OcpMm yi1. Teproecka Ne 28 A 13.00- 17.004. 068/500113
8.30-12.00w.
Oduc Tposia yi. I'.C.PakoBcku Ne 51 13.00- 17,004, 0670/62555
MonTana Knon MonTtana Oyin. Tpetu mapt Ne 59 8.30u. - 17.004. 096/300810
mioman ,, XKymera 0554/29979
Hecedonp Knon Hece6np IummanoBa“-Kynrypen 8.30u. - 17.004.
LEHTBP ,, ApTHYyM™ 0554/29966
Kion
Ma3zapaxuk yin.Ecniepanto Ne 7 8.30u. - 17.004. 034/401618
ITazapmxuk
064/882306
Inesen Kion Inesen yi1. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
Knon ITnosaus yi. betosen Ne 5 8.30u. - 17.004. 032/654969
Tlonae o o 8.304. - 12.00
H [I10B1MB . .304. - 12.00q.
Burapus yi.Kannran Paituo Ne 50 13.004. - 17.004. 032/921138
Pasrpan Knon Pa3srpan yi. Credan Kapamxka Ne 7 8.30u. - 17.004. 084/661290
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Oduc Kpucran yi. Uckbp 1 8.30u. - 17.00u 84612910
Pyce Kion Pyce 1. Xan Ky6pat Ne 1 8.304. - 17.30u. 082/826074
Cepmueso | Kion Cesneso yi. Crapa manusa Ne 70 8.30u. - 17.004. 0675/85051
Knon Cunucrpa yi1. PakoBcku 1 8.304. - 17.004. 086/821 236
Ofuelap 410 Cumeon Bermn No29 | 8.304. - 17,004, 086/821 206
Cumeon Bemmku
Cuncrpa
Oduc ynoBo yi. Bacu JleBcku Nel4 8.304. - 17.004. 0864/25195
Oduc 08:30-12:004. -
e — I'p.I'naBunnua, yi. Buroma 44 13:00-16:304. 0865/88489
. 8.30u. -
CianBen Knon Cnusen An. Crambonuiicku Nel 17.004 044/623759
KIIOH
LleurpaseH, Coous, 6yn.I1.CraseiikoB Ne5 08:30-12:00 1. 029/533852
12:30 - 17:00 u.
Oduc IMuporos
Kion 02/ 9234732
Lentpanno 6y Llapurpancko moce Ne87 8.30u. - 17.004.
yIpaBlieHHE 02/9234782
Knon Codus-
8.304. - 12.00u.
3anazn, Oduc Oy Jlomcko moce Ne 50 12:30-17-004. 02/93060735
Hanexna
Knon Codus-
rp. Kocturbpon, yn. Oxpun Ne 8.30u. - 12.00u.
3anazn, Oduc 16 12:30-17-004. 0721/66331
Koctunbpon
Codpns Kion Codusi- rp.Codust, K’ Xunompyma”, 8.30u. - 12.004. 02/8188081
Or yi.”Emune”Ne 23 12:30-17:004. 02/3183082
Kion Manpun Oys. Manpun 39 8.304. - 17.004. 02/8144926
02/9306911
Kion Jlouaykos | 6y Kusz An.Jlouaykos Ne 7B 8.30u. - 17.004.
02/9306914
Kion Jlonnyxkos, 02/9359021
Oduc Haponen yi. MBan Bazos 2 8.304. - 17.004.
TeaTbp 02/9359022
02/816795
Kion Oyin.“Cs.KimmenT Oxpuncku” /8167957
Jspseria Neg 8.30u. - 17.004.
- 02/8167960
Kion Muagocr | Oyin.” Annpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi1. I'enepan I'ypko Ne 58 8.30u. - 17.004.
042/220110
Crapa
3aropa o 042220371
”;’: T:pa yin. K. Taraes Ne 54 8.304. - 17.004
rop 042/220372
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8.30u4. - 13.004.
Oduc I'yproBo | yiu. Kusz An. Baren6epr Ne 4A 14.004. - 17.004. 04331/2238
Knon
Twprosuuie Oy Bacu JleBcku Ne 5 8.30u. - 17.004. 0601/69113
Tbprosurie
8.30u. -
Oduc Xapmannu Oyn.bwirapus Ne3A 12.00u. 13.00u. - 0373/82814
17.004.
XaCKOBO 038/607831
Kion XackoBo yi1. Cxorme Ne 1 8.30u. - 17.004.
038/607830
Oduc 8.304. - 12.004.
Couenrpan Oys.brirapus Nel 14 13.004. - 17.004. 0379/71436
Kion Hlymen Oyn. CnaBsacka Ne 13A 8.30u. - 17.00u. 054/830406
Hiywen 8304 - 13.00
N N .304. - 13.004.
Oduc IMatneitna yi. [atneiina 10 14.004 - 17.004 054/874701
Knon SIm6011 1. OcBoboxaeHue 7 8.30u. - 17.004. 046/662045
8.30u. -
Oduc Crpanmxa yi1. Xemyc 21 12.004. 13.004. 04761/5232
SAmbou - 17.004.
8.30u. -
Oduc Enxoso yi. Teprocka 65A 12.004. 13.004. 0478/88571
- 17.00u.
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