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1. THO®OOPMALHUA OTHOCHO YIIPABJIAABAIIOTO APYKECTBO

1.1. Unughopmayua omnocno ynpasnasauiomo opyicecmeo

Karo nmoroBopen ¢onn, ,,Cenekt OOnuranmm, ¢ gbp)kaBa Mo mpousxop PemyOimka
bbarapus, He e IOpUINYECKO JIMIIE U HAMA OpraHu Ha ynpapiieHue. DOHABT ce Opranu3upa u
ynpasisiBa oT YnpasiasBamo JpyxectBo “Cesiekt Acer MenuaxmbHT” EA]JL,
YCTAaHOBEHO B ChIlla JbpKaBa WICHKA KaTO JIbplKaBaTa 4djeHKa Mo mnpousxo] Ha Donna, ¢
pazpemienue, wusgaaeHo ot KO®OH. OcHOBHUTE BBIPOCH OTHOCHO ChIIECTBYBAHETO,
(GyHKIMOHMpAHETO U npekpaTsBaHeTo Ha JloroBopHus ®oHp, umyiiectBoro Ha PoHzma U
IpaBaTa Ha MPUTEKATEIUTE Ha JAI0BE OT HEro, ce onpenensat ¢ [IpaBunara na ®oxja, KOUTO
ce mpuemat u u3MeHsT oT CbBeTa Ha TUPEKTOPUTE Ha YTpaBisBamoTo [pykecTso.

CrpriacHo [IpaBunara Ha @onja, YnpasisaBaimoTo [pyxectBo ynpasissa JJoroBopaust @onjg
KaTo B3eMa HEOOXOJMMUTE pelleHUs, CBbP3aHU C HEroBaTa opraHusanus, QyHKIHOHUPAHE U
npekparsaBane. Te3u pemieHus ce B3emar oT ChBeTa Ha AMPEKTOPUTE HA YIPaBIsABALIOTO
HpyxectBo. Pemienusita 0oTHOCHO MHBECTHpaHe Ha akTUBHUTE Ha JloroBopHus PoH/ ce B3eMaT
oT HHBECTHIIMOHHUS KOHCYJATAaHT — CIYXKUTEJN Ha YnpasiasBamoro J[pyxecTtBo, B
CbOTBETCTBUE C WMHBECTULMOHHHUTE LEJIH, CTpaTerusra M orpaHudyeHusita Ha DoHna.
Pemenusita, cBpp3aHu C TEKyILIOTO ONEpaTUBHO YympasieHue Ha PDonpa, ce B3emar or
W3nenaurennute nupektopu u [Ipokypucra Ha Ynpasinsasamorto JpykecTBo.

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-opzanu3ayuonna gopma, ceoanuuie U KOHMAKMuU

“Cenext Acetr MennmxmbHT” EAJL, cbe cenanuie u aapec Ha ynpasienue: rp. Cogus 1680,
o061 ,,Kpacno ceno”, Oyn. “bearapus™ Ne 58, Bxon C, et. 7, oduc 24, ten.: (+359 2) 810 26
51; emexktponen anpec (e-mail): info@selectam.bg, enektponHa crpanunia B HHTepHET
(website): www.selectam.bg, e Ynpasnsasaio [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., npeusaaaeH
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 ocHoBaHue Pemenne Ne
150 — YV 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
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prucBanuaTra ¢ EUK 131157456.

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

HpyxectBoTo ,,Cuia Xonguur® AJl € perucrpupaHo Karo AakIMOHEPHO JPY>KECTBO B
perucTbpa 3a ThproBcku ApyxectBa noa naptuaa Nel457 peructsp Ne 1 tom 12 ¢ Pemenue
Ha [lazapmkuikust okpbkeH cbl1 oT 1996 1. mo ¢.a. Ne 1664 ¢ HaumeHoBaHue ,,PernonancH
[IpuBaruzanmonen ®@oun Cuna“ AJl. ,,Pernonanen IlpuBatuzaumnonen ®oung Cuna™ AJl e
npeumenyBad Ha ,,Cwia Xonguar AJl c¢ Pemenme Ne 854 or 07.04.1998 r. nHa
[Ta3apOKUIIKHSL OKPBKEH ChII.

Cenanuie u ajpec Ha ympapiieHue Ha ApyxkecTBoTo: rp. Codwus, Oyn. “buarapus” Ne 58,
Bxon C, etr. 7, odpuc 24.

VYHpaBisBaioTo APYKECTBO € YUPEICHO 32 HEOMPEIENICH CPOK.

1.4. /lpyzu Konekmuenu uHeeCMUYUOHHU CXeMU, YRPAGIACAHU OM YNpAaenaeauiomo
/Ipyacecmeo

Kbem Momenta Ha wusrorBsaHe Ha Ilpocnexkra VYmpamasBamoro JlpykecTBo ympasiisiBa
neiiHocTTa Ha ome Tpu goroBopHH ¢onma — ,,Cenexkt Permonan®, ,,Cenext [AuBUACHT H
,Cenekr bananc”. MuBectumuonnuTe nenu Ha ,,Cenekt Permonan™ ca HacoyeHH KbM
peanu3upaHe Ha MaKCUMAJIHHS Bb3MOXKEH JOXO0J1 32 HHBECTUTOPUTE TIPHU MTOEMaHE HAa YMEpeH
JI0 BUCOK PUCK M OCHUTYpsIBaHE€ Ha JIMKBUJHOCT HA WMHBECTUIIMUTE Ha MPUTEXKATEIUTE Ha
nsioBe. MHBecTuOHHUTE 1€ Ha ,,CenekT JMBUIIEHT® ca HaCOYeHU KbM peaau3upaHe Ha
MaKCHUMAaJTHUS Bb3MOXKEH JI0XO]] 32 HHBECTUTOPUTE MPHU MTOEMaHE Ha YMEPEH JI0 BUCOK PUCK U
OCUTYpsIBAaHE€ Ha JIMKBUJHOCT HAa WHBECTUIMUTE Ha MPUTEKATEIUTE Ha JsIIOBE.
WNuBecturmmonnure uenu Ha ,,Cenexkt bamanc® ca HacoueHM KbM peaju3MpaHe Ha
MaKCUMaJHUSl BB3MOXKEH JI0XOJ 32 HMHBECTUTOPUTE NPH IOEMAaHE Ha YMEpPEH pHUCK U
OCHUTYpSIBaHE Ha JUKBUJIHOCT HA MHBECTUIIMHUTE HA MPUTEKATEIUTE HA JISTIOBE.

1.5. Hmena u onvocnocmu 6 opyrscecmeomo Ha uieHogeme Ha AOMUHUCMPAMUSHUME,
ynpaénenckume u Haozophume opzanu. Ceéedenus 3a mexHuUme OCHOGHU
Oenitnocmu u3evH /[pysycecmeomo

Ynenose na Cveema Ha oupekmopume

UnenoBe Ha CbBeTa Ha AUpEKTOpUTe Ha YmhpasisBamoro JlpyxkectBo ca: Jumumuvp
Mapmunos banoe, Kpacumupa I'eopeuesa Koosxcamarnosa u Bacun []enes Muuies.

Kpacumupa I'eopeuesa Koodocamanosa e Unen Ha CbBera Ha aupektopute, M3mbiHuTeneH
IUpekTop ¢ VHBECTHIIMOHEH KOHCYJITAaHT Ha YIpaBisgBaulo JpyXecTBO ,,Cenekt Acer
MenuxmbaT” EA/L.

Kpacumupa KomxamanoBa (o 6ama I[laynuna) uMa BHcCIlE MKOHOMHYECKO OOpa30OBaHHE:
OakanmaBbpcKa cTeneH 1o ,,OuHaHcu®, YHUBEPCUTET 32 HAITMOHAIIHO M CBETOBHO CTOITAHCTBO
(2008 — 2012 r.) m marucrbppcka cTeneH no “@OUHAHCOB MEHUDKMBHT , YHHMBEPCUTET 3a
HallMOHATHO M cBeToBHO crtomanctBo (2012 — 2013 1.). Kpacumupa KomxamanoBa e
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JMIIEH3UPaH MHBECTUIIMOHEH KOHCYJTAHT, MPHUTEKaBalla cepTU(UKAT 3a MPUIOOUTO MPAaBO
3a U3BBPIIBAHE HA JEHHOCT KaTO MHBECTUIIMOHEH KOHCYATAHT 1o pemenrue Ha KOH Ne 379 —
MK/ 09.01.2013 r. Ot ™. aBryct 2016 1. T4 € ceprudunmpan ¢unancos ananuzatop (CFA).
3anouBa NMPOQECUOHATHHUS CH IBT ChC CTakoBe B ,,YHuKpeaut JImzuar® AJ[ (2007 r.),
,Paidaiizenbank (bearapus)” EAJl (2011 r.) u ,,Cenekr Acer MerammkmbpHT EAJ] (2012
r.). O1 09.2012 1. 10 01.2013 1. € pabGoTwmiia kato ¢uHancoB aHanuzatop B Y/I ,,Cenexr Acer
MennxmbaT” EAL. OT M. deBpyapu 2013 r. e noptdonmo MEHUDKBP U WHBECTHIIMOHEH
koHcyJnTaHT B Y]/ “Cenexr Acer MenmmxkmbHT  EAJl. Ot 10.2016 1. 1o 02.2020 r. e
PBKOBOJIUTENl 3BEHO , YmpaBienue Ha mnoptdeitmun u KUC“ B V][ ,,Cenekr Acer
MenumxmbaT” EAJl. OT M. deBpyapu 2020 r. ¢ wien Ha ChbBeTa Ha JAUPEKTOPUTE H
W3neaHuTenes qupekTop Ha apyxectBoro. IIpe3 2016 r. € mokaHeHa KaTo MEHTOP U JIEKTOP
B JIaTHOTO yumiuIine 1o WHBecTHLMU Ha donnmanus ,,Atanac bypos®, a mpe3 2018 r. e u
aKaJeMHYeH KOoopaAuHaTOp Ha uHuIMaruBara. [Ipe3 nepuona noemspu 2016 r. — mapt 2017 r.
€ MEHTOp Ha CTYIEHTH OT MKOHOMHYECKH CIEeLHUaTHOCTH B HHHIMATHUBaTa ,,CTyIEHTCKU
npaktiuku® kbM YHCC, Codus. [Ipe3 2017 r. u 2019 r. T4 ce npucheAuHsIBa KbM JIEKTOPCKUS
eKUIl B OKTOMBPHUIICKMTE H3JaHHs Ha TOAMIIHATA MeXIyHapoaHa KoHdepenuus Trading
CEE: Equities and Derivatives, opraau3upana ot Global Investor Group. I1pe3 2019 r. e unen
Ha Practice Analysis Working Body, ununmartuBa, noamomarama Education Advisory
Committee kbM CFA Institute 3a menmuTe Ha oOHOBsiIBaHE Ha yueOHara mporpama. [Ipe3 wm.
centemBpu 2021 1. e u36pana 3a Hactoaren Ha poxaanus ,,AtaHac bypos*.

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

Bacun Ilenee¢ Muwes ¢ Unen Ha CpBera Ha aupekropure U V3mbIHUTENEH AUPEKTOp Ha
VYnpasnaBamoTo apyxecTsBo ,,Cenekt Acer MennxmbpHT EAJL

Bacun MurieB uma BucIIe IOpUIAYECKO 00pa3oBaHUE ChC CIIENHMATHOCT ,,IIpaBo®. 3aBbpiini
e IOpuanueckus gaxynrer Ha Coduiickus yausepcurer ,,CBetn Kinument OXpuacku®.
[TpodecuonanHuAT My OmUT 3amo4yBa B II€HCHOHHO OCUTYpPUTENHO IpYyKecTBO ,JIykoiin
I'apant - bearapus“ mnpes 2001 roamna karo cneuuanuct, npe3 2002 ronuHa e 3aema
JUrbXHOCTTa Metononor nmpaBHo oOciykBaHe a0 2010 roauna, mpe3 2010 roguHa 3aema
JUTbXKHOCTTa MeHuKbp ,,IIpaBHO oOciyxBaHe B [IeHCHOHHOOCUTYPUTENHO aKIIMOHEPHO
npysxecto ,,lIKb-CMJIA®, npe3 2011 roauna e qupexrop Aupekiwus ,IIpaBHO obcayxBane
B ChIIOTO ApykecTBO 10 2015 roaguna. Ot mecen Maii 2015 roguna Bacun MuiieB e Bnvican
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 - THPTOBCKOTO IPABO, BEIIHOTO
MpaBo, KallMTaJIOBUTE Ma3apu, ((MHAHCOBUTE yCIyTH.

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

Jumutsp baHOB MMa BHCIIIE HKOHOMUYECKO 00pa30BaHKE ChC CHEIMATHOCT ,,MeXyHapoaeH
ouszHec MeHHDKMBHT . 3aBbpiui € JukuaceH Komumx B [lencunsanus, CAIL. Ipe3 2018
r. 3aBppuBa Executive Master of Finance, Banking and Real Estate kbMm SDA Bocconi.
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Humutsp banos e 6w ,,Cnenmanuct uaBecturnmn’” B [IOA/J] ,,IIKb Cuma” AJl (2006-2007
r.), a npe3 2007 1. cTtaBa ,,MeHUKbP OTIE HHBECTULIMK B CHINOTO ApyxecTBo. [Ipe3 2007
I. ¢ Ha3HaueH Karto , CrenuanucT (pUHAHCOB M CTONAHCKM aHatu3” BB dupma Mec KOT
[IpombpTrc JleBETONMBHT, a MaJKO IO-KbCHO 3aroyBa Jia M3IBJIHABA IBKHOCTTA —
»PBKOBOANUTEN ympaBieHue Ha npoektu” (2007-2009). Or 2009 r. e Cnenuanuct
NuBectunmu B Y] “LIKb Acerc MennmxmbHT” EAJl, a oT 2012 r. 10 IekeMBpH Mecell Ha
cwlata roguHa e ,,PekoBoauten otaen umuectuiun® B Y] “LIKb Acerc MeHUIKMBHT”
EAJl. Ot meceny nekemBpu 2012 r. € raBeH cHEUAIUCT B JUPEKIUA ,,JIHBECTUIIMOHHO
O6ankupaune®, ,llentpanna Koomnepartuna banka® AJl. B mepuoma oxtomBpu 2017 r. —
deBpyapu 2023 1. € Ha3HA4YCH KaTO IUPEKTOp Ha chmara aupekius. Ot m. mapt 2023 T.
Jumutsp baHOoB 3aeMa JUTbKHOCTTA (UHAHCOB TUPEKTOP B ,,I puitn MHoBeHmbpH A/l

Ilpoxypucm

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

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

Ot M. mapt 2005 1. 10 M. aBryct 2006 r. € cimyxuten B OTAeN ,,BbrperieH KoHTpoa” Ha
NuBectunmonen nocpeanuk ,,Craryc Musect AJl. Ot m. aBryct 2006 r. 1o M. ronu 2008 1. e
PvkoBoauren otnen ,,Berpemen koutpon” Ha UII ,,Craryc UuBect* AJl. OT M. romu 2008 T.
10 M. gekeMmBpu 2014 r. e PbkoBOANTEN 3BEHO 32 HOPMATUBHO ChOTBETCTBUE Ha Y /[ ,,CenekT
Acer MennmxkmbHT EAJl. OT M. nexemBpu 2014 1. e I[Ipokypuct na V]I ,,Cenext Acer
MenumxmbHT EAJl. OT M. deBpyapu 2019 r. no M. FOnu 2025 r. e YUnen Ha chBeTa Ha
JUpEeKTopuTe U M3mbaHUTENeH AUpeKTop Ha ,,bbarapcku donn 3a Bzemanus AJ{ICHULI.

HH@eCmulleOHeH KOHCYImAaHm

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

Teonop MuikoB TomopoB mpuTekaBa AUILUIOMAa 3a BUCIIE 0Opa3oBaHuEe - OakalaBbpCKa
crened no ,Ounancu® or 2010 r. go 2014 r., marucrepcka creneH mno ,,OUHAHCOB
MeunmxmbHT oT 2014 1. 10 2015 1. M 1OKTOpCKaTa cTeneH no uKoHomuka ot 27.06.2019 r.,
npunobutu B Cromancka Akaaemus ,,JJlumutsp AnocronoB Llenos”. [Ipodecrnonannust my
BT 3al04YBa KaTO XOHOPYBaH acHCTEHT B Kareapa ,,Ounancu® B CA ,,JluMuUTBp AMOCTON
[Tenos* ot 05.2016 1. 70 05.2019 r. OT 11.2020 1. 10 06.2024 1. 3aema anbxHOCTTa EKcriepT
,Yrpasienue Ha pucka“ B Y/ ,,Cenekt Acer MennmxmbHT EAJL. [Ipe3 mecenr mapt 2023 1.
YCHEIIHO MeYeIu KOHKYPC 3a aCUCTEHT B KaTenpa ,,JIkoHoMudecka Teopust 1 MexayHapoJHu
nkoHomuyecku otHomenus, BTY ,,Cs. CB. Kupun nu Metomumii“. IIpe3 mecen ronu 2024 r.
yCIIENIHO Tpuao0HBa cepTU(UKAT 3a M3BBPIIBAHE Ha JEHHOCT KaTO WHBECTHIIMOHEH
koHcynTanT ot K®H Ne 588-MK/03.06.2024 r. u ceprudukar 3a mpugoOUTO MpaBo 3a
U3BBpIIBAHE Ha JAEWHOCT Karo Opokep Ha ¢uHaHcoBH HHCTpyMeHTH oT K®H Ne 651-
b/03.06.2024 r. Ot mecen toHu 2024 r. e Ha3HAY€H 32 MHBECTUIIMOHEH KOHCYNITaHT B Y]
,,CellekT Acer MenmmkmMbHT EAJI.
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1.6. Cyma na 3anucanus kanuman

3anucaHusAT U BHECEH KanmuTal Ha YTpaBisiBamoTo [[pyecTBo KbM JaTaTa Ha TO3U
JIOKYMEHT € B pazmep Ha 431 785.99 espo.

2. HTHBECTHULIMOHHMU IEJIH, CTPATEI'UM U ITIOJIUTUKHU

2.1. Haumenosanue
HaunmenoBanuero Ha JloroBopuust @onp € “Cesekt O0auramun’.
2.2. /lama na yupeosaeane na /lozosopnuua @ono

,Cenekt OOnauranuu® € aoroBopeH ¢GoHA MO CMHCHIAa Ha wi. 5, an. 2 or 3JAKUCIIIKU,
nputexasany Pazpemenne Ne 99-J1d /06.06.2012 r., m3naneno Ha ocHoBaHue Pemrenue Ne
243-J1® ot 29.03.2006 r. or KOH. Ynpasnasamo [pyxectso ,,Cenekr Acer MeHUKMBHT
ynpasisia @onja noj noctosHuus Hag3zop Ha KOH. ®onabst uma EMK 175064573.

2.3. Ilocousane na macmomo, Kvoemo mozam o0a 6voam nOJYYeHU NPAGUIAMA HA
¢onoa, ako ne ca npunorcenu, u nepuooUYHUmMe omuemu

[TonyyaBaHne Ha JonbJIHUTENHA HH(OpMalus 3a ,,Cenekt O6nurauuu®, [IpaBunara Ha Poxpa,
NEePUOANYHUTE OTYETH, KAKTO W Oe3IUIaTHO mpeaocTaBsHe Ha Hactoaumms I[Ipocnexkt u
OcHOBHUS MH(POPMALIMOHEH JOKYMEHT, MpHU IOMCKBaHE OT CTpaHa Ha WHBECTUTOPHTE,
3alKCBallH JsI0BE, MOXKE J1a CE OCBILECTBU:

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

* B ueHTpannus opuc Ha “ Cenekt Acer MennmxmbHT ” EAJ] Ha agpec:

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

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

pabotHo Bpeme: oT 09.00 4. 10 17.00 u.

JMIe 3a KOHTakTh: MupocinaBa MaHonoBa

* Ha MHTepHer cTpanuna: www.selectam.bg.

[Tonutukara 3a Bb3HarpaxzaeHusita Ha Y/ ,,Cenekr Acer MenumxmbHT EAJl, kKakTO M
[TomuTtrkaTa 3a pasriexaaHe Ha XKajuOW, MOJAJEeHU OT WHBECTHUTOPUTE Ca JIOCTBITHU Ha
UHTEpHeT cTpaHunara Ha Y[ www.selectam.bg.

VI ,Cenekt Acer MenumxmbHT EAJ] nexnapupa, ye komue ot Ilonmutukara 3a
BB3HATPAKIACHUITA IIe OBJI€ MPEIOCTABEHO HA XapTHEH HOCUTEN Oe3MIIaTHO MPH MOMCKBAHE.

2.4. Kpamxo onucanue Ha ycnoeuama Ha OAHBYHAMA CUCHEMA, NPUTOHCUMA 34
002080pHUs (POHO, KOUMO ca om 3HaAUeHue 3a npumexcameaume Ha osnose. Ilocousane
Ha YOpbyHCcKUmMe nPU U3MOYHUKA HA 00X004 U ROJI0HCUMEIHUmMeE KANUMA108U PA3IUKU,
UBNIAWAHU OM 002080PHUS (YOHO HA NpUmMedcamenume Ha OAN0GE

Tasu wact mpenoctaBs WH(pOpMaIUSg KaKTO 3a JaHBUYHOTO OOJlaraHe Ha rmedandaTta Ha
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JoroBopaust @oHJ, Taka W 3a O0JIATAaHETO HA JIOXOJWTE HA WHBECTHTOPUTE B JSUIOBE Ha
donna.

[To-momy e mpenacraBeH oOMMAT JAaHb4YeH pekuMm Ha ,,Cenekt OOmuranuu™ W Ha
MPUTEKATEIIUTE Ha JSUI0BE OTHOCHO JIOXOAMTE UM OT CAENKHU c JisanoBere Ha DoHaa chriiacHo
JNEHCTBAIIOTO KBM JaTrara Ha To3W [IpoCmeKkT NaHbYHO 3aKOHOJATENCTBO. B Hal-mo0Bp
MHTEpEC Ha MPUTEKATEIIUTE Ha JSJIOBE U HAa BCUUYKU MHBECTUTOPH € J1a C€ KOHCYJTHUPAT IO
TE€3U W JIPYyTY JIaHbYHU BBIPOCH C JIAHBYHU EKCIEPTH, BKIIOUUTEITHO OTHOCHO JaHBYHUS
e(eKT B 3aBUCUMOCT OT KOHKPETHATa CUTYallUs.

Kopnopamuesno oanvuno obnacane na ,, Cenekm Obaueayuu “

[Tewan6ara Ha ,,Cenext OOnuranuu’, Kato A0roBopeH (oHa, He ce obyiara ¢ KOPHOpaTHUBEH
JTAaHBK.
Obnazane doxooume na npumedicamenume Ha 0s108e om PoHoa

HeTHusat poxon or uHBecTHpaHe Ha akTUBUTE Ha ,,Cenext OOmuranmuu ce orpassiBa B
HapacTBaHE HA HETHAaTa CTOMHOCT Ha akTuBHUTe Ha JloroBopHus POHH, a OTTaM U BBPXY
croitHoctTa Ha pasuioBere oT Ponma. Tl kato cerinacHo coute llpaBuna ,,Cenekr
O6nuranun‘ He pasnpenens A0XOAU MEXIY UHBECTUTOPUTE, MPUTEKATEIUTE Ha JSJIOBE OT
®oHa MoraT J1a yCcBOAT yBeJIMYEHATa CTOMHOCT Ha HMHBECTULIMATA CU mojJ dopmarta Ha
KanurajaoBa nedanda (MOJOKUTENHA pa3jiuKa MeXAy MpoJaKHaTa II€Ha U lieHarta Ha
npunoOUBaHe Ha JASJIOBETE), T.€. KaTO MPOJaAaT MPUTEKABaHUTE OT TAX JSUIOBE OOpPAaTHO Ha
DoHJ1a UK HA JPYTO JULE.

Kanumanoesa nevanba

Joxoaure ot caenku ¢ asioBe Ha DoHna (peanu3upaHara KanuranaoBa reyanda) B cilyyauTe
Ha 0OpaTHO M3KyIyBaHe Ha JsioBere oT DoHma He ce obnaraT, KOraro IOJIy4aTeld Ha
JI0X0Jla ca MECTHU (PU3MYECKU JIMLA WK (U3NYECKU JIMLA, YCTAHOBEHM 33 JaHBYHM LIEJIU B
J'bpKaBa 4iieHKa Ha EBpomeickus ChrO3 WIM B JApyra Ibp)KaBa — WiIEHKa Ha EBponenckoro
MKOHOMUYECKO IIPOCTPAHCTBO.

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

CrnenBa ia ce uMa MpeABU, Ue MpH 3aryda OT CAENKH C JIOBE, JIMIATa, KOUTO MOJIekKAT Ha
obnarane no peaa Ha 3KIIO, me cneaBa na yBenudar cueTOBOAHUS cH (DMHAHCOB PE3yJITaT C
OTpHUIaTeNIHATA Pa3JIMKa MEXIY MpoJakHaTa W MPUAOOMBHATA IeHa Ha JsutoBere. Korarto
JISITIOBETE ca MPUI0OUTH HA PA3IMYHU IIEHU U B TIOCIIEJCTBUE C€ MPOJIaBa YyacT OT TAX, KaTo HE
MoOke Na ObAe JOoKa3aHO KOW OT TsIX MPOJAaBar, IIeHaTa Ha MPUIAOOMBaHE Ha JISJIOBETE €
CpPeIHO TIpeTerjeHaTa IIeHa, OMpeleiieHa Bbh3 OCHOBA Ha IleHaTa Ha NpHI0OMBaHE Ha
TbpXKaHUTE JSUI0BE KbM MOMEHTA Ha mponaxobara. Te3u moxonu He ce obnarar ¢ JaHbK Mpu
N3TOYHHUKA.

Hsxnrouenue 3a uakou Kamezopuu iuya

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

Ob6naraeMusIT A0XOJ € cCyMara OT pealiu3hpaHuTe Mpe3 roJuHaTa MevyanOu, omnpeaeseHu 3a
BCsKa KOHKPETHA CJIEJIKa, HaMaJIeHa ChC Cymara OT peajlu3UpaHuTe Ipe3 roJuHara 3aryou,
oTpezieNieHH 3a BCsIKa KOHKpeTHa caenka. Peanu3upanara nevanba/zary0a 3a Besika clelika ce
orpenens, Karo MpoJakHaTa IIeHa Ce HamalsiBa C lLieHaTa Ha NMPUIOOMBAHE Ha JSUIOBETE.
Koraro gsioBere ca mpugoOUTH Ha Pa3IMYHU LIEHH U BIOCIEACTBHUE C€ MPOJIaBa 4acT OT THX,
KaTo He MOXe Ja ObJie JOKa3aHO KOM OT TAX Ce NpoJaBaT, IIeHaTa Ha NpUIoO0MBaHE Ha
JSUIOBETE € CPeHO MpeTeriieHaTa 1eHa, omnpesielieHa Bb3 OCHOBA Ha lleHaTa Ha MPUI00UBaHE
Ha JIbp>KaHUTE JsUI0BE KbM MOMEHTA Ha IIpojak0aTa.

2.5. Cuemosoonu oamu u oamu Ha paznpeoeiieHue Ha 00xX00a

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

2.6. Hmenama na ooumopume, omezoeapawiu 3a npoeepkama u 3aeepKama Ha
cuemoeoonama uHgopmayus

lNogumausaT ¢unancoB oryer Ha Ponma 3a 2024 1. e 3aBepeH OT OJUTOPCKO MPEAPHUITHE
.1 panT Toputon” OO/I.

I paiT TopuTon” OO/] e perucrpupano ot CI'C-®O, Tpetu cbcTaB, ¢ pemeHue no ¢. aemno
Ne 9558/1995 r., Bnucano ciep npepeructpanusara My B Tbproeckust Peructbp Ha AreHius
no snucBanusTa npu MII ¢ EMK 831716285.

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

»I panT TopHToH” OO/] e ¢ nmuuen3 Ne 0321/1999 r., upe3 peructpupanus oautrop Mapuit
AT1oCTOJIOB.

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

NmymectBoto Ha JloroBopHus ®oHA € pasaeneHo Ha AsanoBe. HoMuHaiHaTa CTOMHOCT Ha
nsmoBete Ha ,,Cenexkt Ob6muramuu® e 51.13 (metnecet u exno u 0.13 eBpo) eBpo. JsioBere Ha
JoroBopuuss ®@oHI ce MNpuAOOMBAT MO EMHUCHOHHA CTOMHOCT. bpost Ha pgsimoBeTe Ha
HoroBopaust ®oH/ ce MpoMEHs B pe3yaTaT Ha TsIXHATa MPoJaxoa Win 00paTHO M3KYITyBaHe.
JoroBopausat @oHI MOXKE J1a U37aBa U YACTUYHM JsUI0OBE Ha 0a3ara Ha HETHATa CTOMHOCT Ha
aKTHBUTE CH, aKO CpEIly BHECEHATa OT MHBECTUTOPA CyMa HE MOXKE J1a C€ M3/ae ISJI0 YHUCIIO
JISITIOBE.

Jsanosere Ha JloroBopHust @oHj ca Oe3HANTUYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHHU 110
cMeTkd B LlenTpanien neno3urap. Bcuuku ss10Be 1aBaT MOCOYEHUTE MO-0J1y IIpaBa.
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Ilpaéo nHa obpamno uskynyeame. ToBa € CHELMATHO IMPAaBO, XapaKTEPHO 3a JSIIOBETE Ha
JIOTOBOPHUTE (POHIOBE.

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

Bceku nHBECTUTOP MMa IPaBo J1a MOUCKa OOPAaTHO M3KYIyBaHE Ha JIAJIOBETE CH IO BpeMe Ha
npolielypaTa 1mo 3aMsiHa Ha YIpaBJIsiBaIlo APY>KECTBO, 0€3 Ja IBJDKM MO-BUCOKH TaKcH U 0e3
JIPYTH JOMBIHUTEIHU Pa3X0/iu C U3KIIOYEHHE Ha Pa3XOAUTe 32 00paTHO U3KYITyBaHE.

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

VYnpasnsBamorto [lpyxkectBo omoBecTsiBa uHdpopmanus 3a JloroBopuuss DoHI CchIIIacHO
M3HMCKBAaHUATA HAa 3aKOHA, BKIIOYUTEIIHO MOCIHEAHMS MyONMKYBaH TOAMIIEH U TOCICIHUST
W3rOTBEH MEXIUHEH (uHAHCOB oTdeT Ha DOHNA M TPEAOCTaBs YBEJOMJICHHS OTHOCHO
BhTpemHaTa uHopmanus no cmuchia Ha Ynen 7 ot Permament (EC) Ne 596/2014 na
EBponeiickus napiament u Ha CpBera ot 16 anpun 2014 roauna, KosTO NPSAKO c€ OTHACS J10
®oHJa, ¥ 32 HACTBIIBAHETO HA JAPYTU O0OCTOSATENICTBA, MMOAJIEKAIM HA BIMCBAHE BHB BOACHMUS
ot Komucwusita peructsp ceriacuo Hapeabata mo wi. 30, an. 2 3KDH, kakTo 1 32 HACTHITWIN
IPOMEHU B Te3U 00cTosTENCTBA. YHIpaBisaBamoTo [pyxecTBo mpenoctaBs Oe3MIaTHO, IpU
MIOWCKBAaHE OT MHBECTHUTOPUTE 3aMHMCBAIIM JSJIOBE, TOPEIIOCOUYCHUTE OTYETH U UH(POpPMALUS
BbB BCHYKH MECTa 3a IOJaBaHE Ha MOPHUYKM Ha YHpaisBamoro J[pyxecTBo, KBIETO ce
U3BBPIIBA MPOJak0aTa/o0paTHOTO M3KYITyBaHE Ha JSJIOBETE, KAKTO M I'M OIOBECTSBa 4pe3
NuTtepHeT cTpanunara Ha Y npasiaaBanioto [[pykecTso.

IIpaso na nuxeudayuonen osn. llpexparsane Ha @onga. Bcekn MHBECTUTOP MMa MPaBO Ha
4acT OT UMYIIECTBOTO Ha POH/IA MMPU HEroBara JIMKBUJALMSA, ChOTBETHA HA MPUTEKABAHUTE
OT Hero jsuioBe. ToBa MpaBo € YCJIOBHO - TO Bb3HUKBA U MOXE J1a ObJie YIIPa)KHEHO CaMo B
ciydvaii, ye (M JOKOJKOTO) TpH JukBuaanuara Ha DoHpaa, ciel yIAOBIETBOPSBAHETO Ha
MPETCHIIMUTE HAa BCHUYKUA KPEIUTOPH, € OCTAHAIO WMYIIECTBO 3a PAa3MpENeissHE MEXKITY
MPUTEXKATEIIUTE Ha JSJI0BE U JI0 pa3Mepa Ha TOBa UMYILIECTBO.

JoroBopuusat ®oHx ce mpekpaTsBa IO pelieHHe Ha YmnpasiasBamoro [Ipyxectso,
BKJIIOUMTENIHO B Ciy4as Ha OOpaTHO WM3KyIyBaHe Ha BCHYKU [SJIOBE, MPH OTHEMaHe Ha
paspeleHueTo Ha YpasiaBamoTo JpykecTBo 3a opraHusupane U ynpasieHue Ha @onpa ot
Komucusra, ¢ n3kiiroueHne Ha OTHEMAHE HA Pa3pelIeHUETO Ha OCHOBaHWe wi. 19, am. 2, T. 3
SAKUCAIIKHN. HdoroBopuust PoHI ce NpekpaTsBa W IpU OTHEMAHE Ha JIMIIEH3a Ha
VYopasnsBamoto JlpykecTBo, HpH OTHEMaHE Ha pa3pelleHueTo 3a YIpaBiIeHHE Ha
JHorosopaus ®@onx no uin. 19, an. 2, 1. 3 3AKUCIAIIKHN, kakTo 1 npu npekpaTsiBaHe WU
OTKpHMBaHE Ha MPOU3BOJICTBO 10 HECHCTOSITETHOCT HAa YIIPaBIsABaIIOTO J[py’KecTBO, ako HE ce
OCBULIECTBU 3aMsiHAa Ha Y NpaBisaBamoTo pyKecTBo, KakTo U B JIpYT'H NPEABUACHU B 3aKOHA
ciny4dau. [IpekparsBanero Ha JloroBopuuss @oHA ce U3BBpIIBA C pa3pemieHue Ha Komucusira,
110 3asBJIEHUE OT YIIpaBisBaloTo [pykecTBo, KbM KOETO CE IpUJiIarar IjiaH 3a JUKBUIAIMS,
UME U JIaHHU Ha N30paHUTE €IMH WU [10BeYE JIMKBUIATOPH, U IPYTU U3UCKYEMHU TOKYMEHTH.

9
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

Ilpaso na nodasamne na dicanba. Bcekn MHBECTHTOP MMa IMPaBO Jia IMOJaBa »)ayioOu Oe3 aa
3amtama Takca. Mudopmamus orHocHo Ilomutukara nHa Y] ,,Cenext Acer MeHUDKMBHT
EAJl 3a pasrnexaane Ha >kajiOu, MOJAJCHU OT MHBECTUTOPUTE B yMpaBisgBaHUTE OT Y /[
KOJIEKTUBHM WHBECTUIIMOHHU CXEMH, Ha KiaueHTUTe, unuto noprdeitnmu Y] ,,Cenext Acer
MennxmbHT EAJ] yrpaBnsiBa 6e3 crienuaiHu HapeXJaHUS OT KIHMEHTAa W Ha KIUCHTHUTE,
KOHUTO ca MOoJIy4yaTeIy Ha MHBECTULIMOHHHU KOHCYJITALUA OTHOCHO (PMHAHCOBU MHCTPYMEHTH €
HAJIMYHA Ha €JIEKTPOHHATA CTPaHUIlA HA YTIPaBIISABAIIOTO JAPYkKEecTBO: www.selectam.bg.

2.8. @onoosa 6opca, na Koamo ca KOmupanu u mvpyeanu oanoeeme na Ponoa
Hsnosere Ha ,,Cenexkt O0nuranuu‘ He ce ThPTryBaT Ha PETyJIHpaH mas3ap.
2.9. Ycnoeusn u peo 3a emumupane u npooasxcoa na oanogeme

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

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

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

a) M3rOTBSHE HAa MOPBUYKMU IO YKa3aHUs HA WHBECTUTOPUTE 3a Mpoaaxda U 0OpaTHO
W3KynyBaHe Ha jsuioBe Ha DoHAa, MpUEeMaHE HAa MOPHUYKH OT WHBECTHUTOPHUTE, 3aETHO C
MPUJIOKEHUATA KbM TsIX;

0) mpenaBaHe Ha MHBECTUTOPHUTE HA JIOKYMEHTH, CBbpP3aHU C Mpojaxodara m 0OpaTHOTO
u3KynmyBaHe Ha jasimoBe Ha @Donga (MOTBBPKACHUS 32 M3BBPIICHUTE CHCIKH OT
VYnpasnsBamoTo [pykecTBo, AeKIapaiuu Mo oopaserr u Jp.);

B) MpENOCTaBsiHE HA WHBECTUTOPUTE Ha MyOiuyHa WH(OpMAaLKsS OTHOCHO JAEHHOCTTa Ha
®doHma ¥ U3IaBaHUTE OT HEro JsuioBe, BKItouuTenHO [Ipocnekra Ha ®onga u OcHOBHUS
nH(OPMAIIMOHEH TOKYMEHT, HHpOpMaIlHs 32 HeTHaTa CTOWHOCT Ha akTHUBUTEe Ha DoHma, 3a
€MHCHOHHA I[eHa W IIeHa Ha OOpaTHO W3KymyBaHe Ha JsioBe Ha DoHIA, MEPUOAUIHHUTE
OTYETH U YBEIOMIICHHUATA, CBHAbPKAIIM BBTpelHa HHpopMmarus 3a DoHma, pexkIaMHHU
Marepuany Ha @oHJa U Ip. MO yKa3aHue Ha YTIpaBisIBamoTo JpyKecTBo;

T) APYTU MpaBHU U TEXHUUYECKU ACUCTBUSI, CBHP3aHU C TOPETIOCOUCHHUTE.

Ilokynka na osnoseme oupexmuo om Ponoa

[To mpaBWIO MHBECTHTOPUTE MOTAT BCEKHM PAOOTEH AEH Ja 3aKymsT IssioBe Ha ,,CenekT
O6nuranun’ qupekTHo oT MoHAa, Ype3 HErOBOTO YmpaBisBamio JpykecTBo Bb3 OCHOBA Ha
nucMeH jaoroBop. MHBecTuTOpuTE ciefBa Ja Mojajar JOroBOp-NMOpbhYKA 3a IMOKYINKa Ha
JISTIOBE 10 YTpaBisBamoTo J[pykecTBo, 3aeTHO ¢ HEOOXOAUMHUTE MPHIIOKEHUS KbM Hes B
opucure Ha ,llentpamna KoomepatmBHa banka“ A]Jl, ocurypeHu ot VYmpamisBaiio
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HpyxectBo ,,Cenekt Acer MenumxMbHT EAJl u nocouenu B Ilpunoxkenue Nel kbm
[Ipocniekta, B paMKUTE Ha MMOCOYEHOTO paboTHO Bpeme. J(oroBop-nmophukara 3a MOKyIKa Ha
JJI0BE € Hapu4aH I10-710J1y ,,lIOpbuKa‘.

WMHCTUTYLMOHATHUTE MHBECTUTOPU MOTaT Ja I10/aBaT NMOPBYKM 3a IOKYIIKa Ha JsUIOBE Ha
®oHga nupekTHO B oduca Ha YpasiaBamoto JpyxecTBo:
- Lentpanen oduc Ha ““ Cenext Acer MenwmxmbHT ” EAJl Ha aapec:
rp. Codus 1680, obmr. ,, KpacHo ceno”, Oyn. “bwearapus” Ne 58, Bxon C, er. 7, oduc 24,
ten.: (+359 2) 810 26 51;
pabotno Bpeme: ot 09.00 1. 70 17.00 .
JvLe 3a KOHTakTu: MupocinaBa MaHonoBa

dopmyIsIpy Ha MOPHYKUTE 3a TOKYNKA HA JSUIOBE W HEOOXOJUMHUTE JEKIapalud ca
HaJIMYHU B IIOCOYEHUTE MECTa 3a IOJABAHE HA IOPBUKU, OCUTYPEHH OT YIPaBisABaIIOTO
HpyxecTBo.

IIpy mojgaBaHe Ha MOPBUKUTE 3a IMOKYIKa Ha JAJI0BE MHBECTUTOPUTE CJE/Ba Jla Ce
JETUTUMHUpPAT C JIOKYMEHT 3a CaMOJMYHOCT (JMuHa kapta). Ilpu mojaBaHe Ha mopbuka OT
MMETO Ha IOPUJIMYECKO JIMIE WM B JIPYrH CIy4yau Ha MPEICTaBUTEIICTBO, NPEACTABUTEISAT
cilefiBa J1a yAOCTOBEPH CBOSITA IPEACTABUTENIHA BJIACT C JOKYMEHTH ChIJIACHO 3aKOHA (Harp. ¢
YJOCTOBEPEHUE 3a aKTyaJlHO CbCTOSHUE OT TBHpProBCcKkus perucTsp Ha AreHuusTa 3a
BIIMCBaHMATA HA MPEACTABISIBAHOTO JPYXKECTBO, M3JaJIeHO Hail-MHOro 3 Meceua mnpeau
IPEJICTAaBIHETO MYy, WJIM IO JAHHU OT MHTEPHET CTpaHulIaTa Ha TBHProBCKUS PETUCTHP Ha
AreHnMsATa 3a BIMCBAHUATA 3a€JHO C JIOKYMEHT 3a CAMOJUYHOCT Ha IPEACTaB/IsIBaIlNA). AKO
IpU I[0/IaBaHE€ Ha MOpbYKATa HHBECTUTOPHT (UINYECKO WU FOPUIUYECKO JIMIE Ce
NpeJCTaBiIsiBa OT ITBJIHOMOIIHUK, MOCIEIHUAT cJeABa Ja MPWIOXKHU KbM IOpBhUYKaTa
HOTapHUaJHO 3aBEPEHO ITJIHOMOLIHO (B OpHUIMHAJI WM HOTapUalHO 3aBEPEH IPEIUC).
[TpnHOMOIIIHOTO TpsIOBa /1a ChAbpAKA OBJIACTSBAHE 3a MPUI00MBaHE (M3BBPIIBAHE HA CIEIKHN)
¢ (uHaHCOBUM MHCTpyMeHTH. V3HMCKBaHETO 3a I'BJIHOMOIIHO HE ce Ipuiara B ciyyail Ha
Mo/laBaHe Ha IMOpbUKATAa 4Ype3 WHBECTULMOHEH MOCpPeNHUK. JlombJIHUTENHAa HHpOpMAIUsL
OTHOCHO JOKYMEHTHUTE 3a JIETUTUMAaLUs U NPEACTABUTEICTBO NPHU IOJABAHE HAa INOPBUKa,
BKJIIOUUTENHO TPU MO-CHeUUPUUHU CUTyalH (IPE]CTaBlIIBaHE HA HEIBIHOJETEH U JIp.)
MOJKE Ja c€ IOJyYd B MecTaTa 3a IOoJaBaHe Ha MOPBYKM Ha YmpasisgBamoTo [IpyxecTso, B
KOUTO C€ IpHeMaT MOpbUKHUTE, KakTo U oT HTepHeT cTpaHumara Ha YHOpaBisBaloTO
JIPYKECTBO.

3a mopbuku momaneHu mpeau 16:00 4., MHBECTUTOPHT MOXKE Ja OTTErNIu (OTMEHH)
nojaZieHara Mmopbyka 3a Mokymnka Ha gsuioBe oT dDonpa Hail-kbcHO 110 16:00 4. B neHS Ha
nojaBaHeTo H. 3a mopbuku mnogaaeHu cien 16:00 4., MHBECTUTOPBT MOXKE J1a OTTErIIU
(oTMEHM) ToJaieHaTa Mopbyka 3a MOKyNKa Ha JsuioBe oT PoHna Hall-kbecHO A0 16:00 4. B
JIeHs1, CJie/iBalll MOJaBaHeTo il.

Emucuonna cmounocm (nokynua yena)

Hsnosere Ha ,,Cenekt OOmuranmuu™ ce 3aKymyBaT OT HMHBECTUTOPUTE O E€MHUCHOHHA
CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha akTuBHTE Ha [loroBopHuss ®OHI HA €AUH AT,
yBEJIMYEHAa C pa3XoJuTe Mo eMuTHupanero B pasmep Ha 0.35 % oT HeTHaTa CTOMHOCT Ha
aKTUBHUTE Ha enuH I [Ipu nHBecTHpaHa cyma OT eAHo Jule B paszmep Hag 51 129.19 espo
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€MHCHOHHATa CTOMHOCT € paBHA HA HETHATa CTOMHOCT HAa aKTUBHUTE HA €IMH JI5U1, yBEIMYECHA
C pa3xoauTe 1o eMuTupanHero B pazmep Ha 0.20 % OoT HETHAaTa CTOMHOCT HAa aKTUBHUTE HA €UH
151, “VHBecTrpaHa cyMa’ 10 CMUCHJIA Ha MPEAXOAHOTO H3peueHue € olIara cyMma, BHeCeHa
OT ©IWH MHBECTUTOP IO BCHYKH IMOJAJCHH OT HErO IMOPHUKH 3a MOKYIKA Ha JIJI0BE Ha
®donpa, KaTo MO-HUCKUSIT pa3Mep Ha pa3xoJUTe C€ IMpuiara, CYuTaHO OT U BKJIIOUUTEIHO 3a
MopbyUKaTa, ¢ KOATO ce mpeMuHana nparbT oT 51 129.19 eBpo. B unBectupanara cyma He ce
BKJIIOYBAT BHECEHM OT MHBECTUTOpPA CyMH 3a TOKYyIKa Ha JsJIOBE, KOUTO CJIe TOBa ca
H3KyneHu oopaTHo oT PoHJa.

W3uucnsiBaHeTo HA €MHCHOHHATA CTOMHOCT C€ M3BBLPIIBA BCeKH paboTeH aeH. [[sioBere
Ce 3aKymyBaT 10 €MHCHOHHA CTOMHOCT 3a paOOTHHS JACH, CIEJBall JCHS Ha MpUEMaHEe Ha
opbhUKara.

[ToppukaTa 3a MOKyINKa CE€ HU3MBIHSABA II0 €MUCHOHHA CTOMHOCT, OIpejaesieHa 3a [eHS,
cieBalll JaraTa Ha IoJaBaHe Ha nopbukara. Ilopbuku, momanenu cien 16.00 wgaca, ce
U3IIBJIHABAT MO0 €MHUCHOHHA CTOMHOCT 3a BTOpHUsS paOOTEH JIeH, ClIeJBall JIEHS, B KOWTO €
HalpaBeHO NUCMEHOTO MckaHe. llopbukaTa ce M3NBIHSABA 10 pa3Mepa Ha BHeceHaTa OT
MHBECTUTOpA CyMa, pa3JielieHa Ha OIlpe/ieleHaTa eMUCUOHHA CTOMHOCT HAa €QUH JsJ, KaTro
OposT Ha 3aKyNEHUTE LENU JIUI0OBE C€ 3aKPBIVIABA KbM IO-MaJKOTO LSO YUCIO, a CPEeLLy
ocTaTbKa OT BHECEHaTa CyMa C€ M3/aBa YaCTUYEH JsJI, ONMCAH JI0 YETBBPTHS 3HAK CIIE]
JleceTUYHaTa 3arerasi, 110 peJia, peJBUCH B paBuiara Ha LlenTpannus nenosurap.
@OHIBT HAMA IPABO Ja E€MUTUpPA [AJIOBE, UYHUATO EMHCHOHHA CTOMHOCT HE € W3IS0
3aIuIaTeHa.
EBeHTyalTHU TOIBIHUATENHU Pa3XOH/TakCl BBB BPB3Ka C TMOKYNKa Ha JSJIOBE CE€ IBJDKAT 32
CJIEHUTE yCIIyTH, OKa3BaHU OT YIIPABJISABAIIOTO APYKECTBO, aKO MHBECTUTOPHT JKeJlae Ja ce
BB3I0JI3BA OT TAX:

a) 3a U3/laBaHe Ha JIeNOo3UTapHa pa3NucKa U Ha TyOJauKaT Ha Jerno3uTapHa pa3nucka —
TaKCH B pa3Mep Ha TakCuTe, NpeaBuieHH B Tapudata Ha ,,llenTpanen aeno3zutap” AJl;

0) 3a MOIIEHCKH Pa3XoAM 3a U3MpallaHe Ha AETIO3UTApHU PA3MHUCKU — TAKCH B pa3Mep
Ha TaKkCUTe, CbOMPaHU OT ChOTBETHATa IOLICHCKAa WINM KypUepcKa Ciyk0a, upe3 KOoATo ce
U3MpaIar AeMO3UTapHUTE PA3IUCKH.

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

H3nvanenue na nopvuKa 3a noKynka u npudo6u6aHe Ha o0s068eme

[TopbukaTa ce U3MIBJIHABA HA IPBUS paOOTEH JIE€H, CIe/BaIll JIeHs Ha HEHHOTO MojaBaHe, HO
HE MO-KbCHO OT 3 pabOTHU JAHM CJIE]] JaTaTa Ha [0/IaBaHe Ha MOpPbUKaTa, Ype3 3aBepsiBaHe Ha
CMeTKaTa 3a IIeHHU KHIbKa Ha nHBecTuTOopa B “llentpanen aenosurtap” AJl ¢ Opos 3akyneHu
JsI0Be. YTpaBisBamoTo J[pyxkecTBo yBeoMsBa Ha TpaeH HOCUTEN BB3MOXKHO Hai-OBp30
IIPUTEXKATENS Ha JSUIOBE 3a M3II'BJIHEHUETO Ha Nopbukara. [[oTBBpKIEHHETO HE MOXKE Ja €
M0-KbCHO OT II'bPBUS PaOOTEH JCH Clie]] U3ITbJIHEHUETO UM aKO YTPaBIsABAILIOTO JPY>KECTBO
€ TOJIy4WIO TMOTBBPKIEHUETO OT TPETO JMIE, HE MO-KbCHO OT MbpBHs pabOTEH JIeH ciel
MOJTy4yaBaHe Ha MOTBBPKICHUETO OT TPETOTO JIULIE.

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

VYpaBnsBamoTo Apy>KeCTBO MOXKE J1a U3Ipallla Ha JIMIIETO, JaJI0 MOpbhUYKaTa, NOTBbPIKIECHUE

12
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

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

B ciywaii Ha BpeMEHHO cIUpaHe Ha OOpaTHOTO H3KYIyBaHE Ha [SJI0BE TOpHUYKATa 32
MOKYIIKa Ha JISUIOBE, MOJAJICHa Clie]] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KYIyBaHE, HE
MOJJIC)KH Ha W3IBIHCHUWE, ThH KaTo, CBHIVIACHO 3aKOHa, MPH CIHpaHE HA OOpPaTHOTO
U3KYIyBaHE CE MPEyCTaHOBSIBA 3a CHINUS CPOK M M3JIaBaHEeTO (Ipoaaxdara) Ha JsyIoBe (BIXK.
“BpeMeHHO crnmpaHe Ha O0OpaTHOTO W3KyIyBaHe”). YNPaBisABAIIOTO  JIPY>KECTBO
BBH3CTAHOBSBA CYMHUTE HA WHBECTUTOPHUTE, MOJAIM MOPHUKU 3a IMOKYyNKa Ha JsJIOBE, IO
0aHKOBaTa UM CMETKa JI0 Kpasi Ha paOOTHHS JICH, CIIeBAIIl ACHS, B KOWTO € B3E€TO pPEIICHHE 3a
CIMpaHe HA EMUTHpaHE Ha JsUIOBe. B To3M cityuail mokynkara Ha JsjI0BE Ce U3BBpIIBA Ype3
NoJjaBaHe Ha HOBA MOPBYKA CJIe]] Bb30OHOBsABAaHE Ha 00PAaTHOTO M3KYITyBaHE Ha JSUIOBE.

2.10. Ycnosusa u peo 3a oopamno uzKynyeane Ha 0anogeme u 00Cmoamencmed, npu
Koumo mojice 0a 0v0e Cnpano 00pamnomo u3Kynyeamne

[To mpaBuno uaBectuTopute B ,,Cenekt O0nuranuu Morar ja npoaanar ooparno nHa ®oxna,
Yype3 HEroBOTO YTPaBISABaIIO JAPY>KECTBO Bb3 OCHOBAa Ha MHUCMEH JIOTOBOP, CBOWTE SIOBE
npe3 Bceku padboteH neH. Heooxoaumo ycmoBue 3a 00paTHO M3KYIyBaHE Ha JISUIOBETE € T€ J1a
ca pPErucTpUpaHd IO KIMEHTCKa TMOACMETKa Ha WHBECTUTOpa MpH YTPaBIsSBALIOTO
HpyxecTBO (aKo AsJIOBETE Ca PETUCTPUPAHU MO KIMEHTCKA MOJCMETKA NIPH WHBECTUIIMOHEH
MOCPEIHHUK, HEOOXOIUMO € Hal-Hampe ] MHBECTUTOPHT Ja Hapeau MPEeXBHPIISHE Ha JSIIOBETE
IO CBOS TIOJICMETKA IIPHU Y TIPABIISABAIIOTO J[py>KeCcTBO).

[TpurexxaTenure Ha AA10BE cleABa Ja MoJAajaT J0roBOp-MOpbhUYKa 3a OOpaTHO M3KYIyBaHE Ha
JSUIOBE, 3a€AHO C HEoOXOIMMHUTE NpPUIOKEHHS KbM Hes B oducure Ha ,JlleHTpamHa
Kooneparusna banka“ AJl, ocuryperu ot VYmpasusBamo [pyxkectBo ,,Cenext Acer
MennmxMmbpHT EAJl m mocouenn B Ilpunoxxenne Nel kbMm Ilpocmekrta, B pamkuTe Ha
MOCOYEHOTO paboTHO Bpeme. JloroBop-mopbukaTa 3a OOpaTHO HM3KyIyBaHE Ha JSJIOBE €
HapHu4aH Mo-A0idy ,,JopbuKa‘.

WHCTUTYIIMOHATHUTE UHBECTHUTOPH MOTaT Ja MoJaBaT MOPBYKH 32 0OpaTHO M3KyIyBaHE Ha
nsimoBe HO DoHa TUPEKTHO B oduca Ha YpaBisBamnoTo [pyxecTBo:

o llentpanen oduc va Y] ,,Cenext Acer MeanikMbHT EAJ]
rp. Codus 1680, o6m. ,,Kpacuno ceno”, 6yn. “boarapus” Ne 58, Bxon C, er. 7, odpuc 24
ten.: (+359 2) 810 26 51;
pabotro Bpeme: ot 09.00 4. 1o 17.00 u.
JIMIle 32 KOHTakTH: MupociaBa MaHonoBa
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DopmyIIpu Ha TOPBYKUTE 32 00PATHO M3KYIyBaHE HA JISIIOBE U HEOOXOIUMUTE JACKIapaIliuu
ca HaJIMYHU B IOCOYEHUTE MECTa 3a M0JjaBaHe Ha MOPhUYKU Ha YpaisBamoro [pyxecTso.

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

3a mopbuku mnomaaeHu mnpeau 16:00 4., MHBECTUTOPHT MOXE Ja OTTErNMd (OTMEHH)
MoJjiaJieHaTa MmophyKa 3a 00paTHO M3KyImyBaHe Ha asuioBe Ha Ponma g0 16:00 4. B geHs HA
nogaBaHeTo . 3a mopbuku momaaeHu cien 16:00 4., MHBECTUTOPHT MOXKE Jla OTTErIH
(oTMeHM) MoAaeHaTa MopbhUYKa 3a 0OpaTHO M3KyMyBaHe Ha AsuioBe OT DOHIa Hal-KbCHO /10
16:00 4. B neHs, ciieaBalll MOgaBaHETO M.

Llena na oopamno uskynyeame

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

M3uncnsBaHeTo Ha IleHaTa Ha 00paTHO U3KYIyBaHE c€ M3BBPIIBA BCEKH PAOOTEH JIEH.
JsoBere ce m3kymyBar oOpatHo oT DoHjAa Mo 1eHa Ha 0OpaTHO M3KyIyBaHEe 3a paOOTHHUS
JIeH, CJIeABalll JeHs Ha nmpueMane Ha nopbukara. [lopbuku, moganenu cnex 16.00 gaca, ce
U3IIBJIHABAT MO IIeHaTa Ha OOpaTHO M3KYIyBaHE 3a BTOpUS pabOTeH JeH, cielBall JeHs, B
KOMTO € HalpaBeHO MICMEHOTO UCKaHe.

HpI/I n3gaJCHU YaCTUYHH JOAJIOBE, IICHATa Ha O6paTHO HN3KYyIIyBaHC Ha €IMH YaCTU4YCH OsJ1 €
paBHa Ha HCTHaTa CTOMHOCT Ha aKTUBUTE Ha CIUH [44JI, OIPCACIICHA 3a pa60THI/I}I JCH,
ciacaBan] ACHS Ha IMoJaBaHC Ha IIOpbYKaTa, YMHOXCHa IO YacTrTa OT C€AWH OsJI O,
IMPpUTECI)KaBaHa OT UHBECCTUTOPA.

EBeHTyalHU TOMBJIHUTENHU Pa3Xxo/AM/TaKCH BbB Bpb3Ka ¢ 0OpaTHO M3KyIyBaHE Ha JSIOBE
MoraT Jia ce JbJIKAT, ako MHBECTUTOPUTE JKeJasT Jja U3MOA3BAT CIEIHUTE YCIyTH, OKa3BaHU
0T YHpaBisBalIOTO JPY>KECTBO, BbB BPB3Ka C OCTAHAIUTE cjel OOpaTHOTO H3KYITyBaHE
TSUIOBE:
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a) 3a M3JlaBaHe Ha JICNO3UTApHA PA3MKCKa U HAa AyOIUKAT Ha ACTIO3UTapHA PAa3MHCKa — TAKCH B
pa3Mep Ha TakCHTe, IpeABUAcHU B Tapudara Ha , JlenTpanen neno3urtap” A/Jl;

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

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

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

[TopbukuTe 3a OOpaTHO H3KYyIyBaHE C€ U3IBJIHSABAT M CMETKaTa 3a IEHHH KHMXKA Ha
uaBectuTopa B “lLlentpanen neno3utap” AJl ce 3ambipkaBa ¢ Oposi 0OpaTHO M3KYIICHU JISITOBE
110 BB3MOXHOCT B CPOK JI0 3 pabOTHU JHH CJIe/ JACHS Ha MOJaBaHE Ha MMOpBhYKATa, HO HE TO-
KBCHO OT HOPMAaTUBHO OTIPENIEICHUs] MaKCUMaJIeH CpOoK — 710 10 1HU cien garaTa Ha MOJaBaHe
Ha MMOpBHYKATA.

JbmxkuMaTa cyma cpemry oOpaTHOTO M3KYTEHUTE JISUIOBE Ce 3aIulallla Ha WHBECTHTOpa B 3-
JTHEBEH CPOK OT JIaTaTa Ha M3ITbJIHCHUE Ha TIOpPhYKaTa Mo yKa3zaHa OaHKOBa CMETKA.
VYpasnsaBaioto [pyKecTBO MpenocTaBs NOTBbPIKICHUE 32 U3IBJIHEHUETO Ha MOpBhUKaTa (3a
npojax0aTa Ha JISJIOBETE) B CPOKA M IO pelia, OIMKCaH Mo-rope B T. 2.9.

BpeMeHHO cnupane Ha 06pamH0m0 usKynyeane

B u3kmounTenHUM Ciy4am M ako OO0CTosATelcTBaTa IO Hajaratr, IO pelieHHe Ha
VYupasnsBamoto [pyxkectso, ,,Cenext O6nuranuu’ Moxe BPEMEHHO Ja crpe oOpaTHOTO
u3KynyBaHe Ha jsioBe. [loppukuTe 3a 00paTHO M3KYIyBaHE, KOHTO Ca TOMAJICHH CIel
MOMEHTa Ha CIHUpaHe Ha OOpPAaTHOTO W3KYIyBaHE, HE MOJUIeKaT Ha W3MbJIHEHHE. B Te3u
CIIy9ad TO C€ U3BBPIIIBA Upe3 MOJaBaHe Ha HOBU TIOPHYUKH CJIEI HETOBOTO Bh30OHOBSIBAHE.

[TpumepHO M30pOsSIBaHE HA CIIydau, MPH KOUTO MOKE BPEMEHHO Jia ObJe CIPSTHO OOPaTHOTO
U3KyIyBaHe Ha asioBere Ha PoHpa ca:

* KOTaToO Ha peryjupaH ma3ap, Ha KOWTO ChIIECTBEHA YacT OT akTuBUTe Ha DoHIa ca
JIOITyCHATH WM ThPIyBaT, CKJIIOYBAHETO HA CICIIKU € NMPEKPaTeHO, CIPSHO MU € TIOJJI0KEHO
Ha OTPaHMYCHHS — 32 CPOKA Ha CUPAHETO, UM OTPAHUIABAHETO;

* KOraTo He MOrar Aa 0bJaT OLEHEHU PAaBUIHO aKTUBHUTE WK acuBUTe Ha POHIA WK
VYrpaBnsBamoTo APYKECTBO HE MOXE Ja ce pasmopekaa c¢ aktuBute Ha Ponma, 6e3 ma
YBpPEIHM HHTEPECUTE Ha MPUTEKATEINUTE HA JSIIOBE — 32 CPOK JOKATO TPae HEBb3MOXKHOCTTA,;

* OT MOMEHTa Ha B3eMaHE Ha pEIICHHWE 3a NpEeKpaTsIBaHE WINM NpeoOpasyBaHE upe3
CJIMBaHe, BIMBaHe, pasjeiisiHe win otaeisHe Ha [loroBopHust GoHJ — A0 MPUKIIOYBAHE HA
TpOLeTypaTa;

* B ciyyail Ha pa3BajisHe Ha Joroopa ¢ Jlemo3uTapss Mmopaad BHHOBHO HErOBO
HOBE/ICHNE, OTHEMaHe Ha JIMIEH3a 3a OaHKoBa AeHHOCT Ha JlemoswTaps WM HamaraHe Ha
JpyTd OTpaHMYCHHUS Ha JAEHHOCTTa My, KOHMTO MpPaBAT HEBB3MOXKHO H3IBIHEHHETO Ha
3abJDKEHUSTA 110 IOTOBOPA 33 JETIO3UTApHU YCIIYTH WM MOTaT Ja YBPEIsIT HHTEPECUTE Ha
IpUTEXaTeNUTe Ha JstoBe Ha DOHIA — 32 MUHUMAIIHUS HEOOXO0/IUM CPOK, HO HE TIOBEYE OT 2
Mecena;

* B apyru ciaydau pernamentupanu B 3KV CAIIKU n/unu Hapenba Ne 44.
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[Tpu B3emaHe Ha pelieHue 3a BpeMEHHO CIUpaHe Ha 00paTHOTO U3KYyIyBaHE Y IPaBIISBAIOTO
JpyxecTBo cnivpa He3abaBHO U M3aBAaHETO Ha JSUIOBE M YBEIOMSBA 3a T€3U OOCTOSITENCTBA
K®H u cpoTBEeTHHUTE KOMIIETEHTHU OpraHv Ha BCUYKH AbPKABU YICHKH, B KOUTO IIpcjiara
nsutoBere Ha DoHza (ako MMa TakuBa, pa3nudHu oT bbirapus) u bankara /lenosurap B3eToTo
pemieHre A0 Kpas Ha paOoTHUS JieH. BpemMeHHOTO crnmpaHe Ha OOpaTHOTO M3KYIyBaHE ce
00sBsIBA U BbB BCHUUKH MECTa 3a IMOJaBaHe Ha MOPBUYKU Ha YmpasissamoTo [[pyxecTso,
KBJIETO C€ Ipeiarar gsmoBere Ha @onaa. Ynpasnssamoro JpyxecTtBo oT umero Ha DoHja
YBEAOMSIBA HMHCTUTYLIMUTE MO MPEIXOJHOTO H3pEeYeHHE 3a BH30OHOBSIBAHE Ha OOpPAaTHOTO
U3KYITyBaHE JI0 Kpasi Ha paOOTHHS JIeH, TPEAX0KIAIl Bhb30OHOBSIBAHETO.

VYIpaBiusaBamoTo Ipy’KecTBO oT uMeTo Ha DoHja yBenoMsABa MPUTEKATEIUTE Ha JJIOBE B
CllydauTe 3a B3€TOTO pEIlIeHHE 3a CIHMpaHe Ha OOpaTHOTO M3KYyIyBaHe, KAaKTO W HpHU
IOCJIEABAILO PEUICHHUE 3a Bb3CTAHOBABAHETO My. Y IIPABIIABALLIOTO APY’KECTBO, ONIOBECTABA HA
WHTepHeT cTpaHUIaTa CH PEIIEHUETO 3a CIIMpaHe Ha OOpaTHOTO M3KYyIyBaHE, ChOTBETHO 3a
BBH300HOBSIBAHETO My JI0 Kpas Ha paboTHMA JAeH. B cimywail ye ce Hajara yab/KaBaHe Ha
CpOKa Ha clMpaHe Ha OOpaTHOTO HM3KYyIyBaHe, YIPaBIIsABAIIOTO JPY>KECTBO € JUIBXKHO Ja
yBegomu 3a toBa K®H m Jlemosurtapss He NO-KbCHO OT 7 IHHM IPEAM HM3TUYAHETO Ha
II'BPBOHAYAIIHO OIPENEICHUS OT HETO CPOK. AKO CPOKBT Ha CIIMPAHETO € M0-KpaTbK OT 7 JIHU,
BKJIIOUMTEIHO B CIy4aWTe, KOraro OOpaTHOTO U3KyIlyBaHE€ € OWIo CHpSHO Iopaau
TEXHUYECKH IIPUYMHH, YIPABIABAIIOTO JIpy>KEeCTBO HM3BBPIIBA YBEAOMIICHHMATA 10
IPEIXOJHOTO U3pEYCHHE O Kpas Ha paOOTHUS [EH, MPEAXOoxXkJall JaTara, Ha KOSTO €
TpsiOBao /1a Obe NOJHOBEHO OOPATHOTO U3KYITyBaHE.

OOpaTHOTO M3KyIlyBaHE c€ BBH30OHOBSBA IO pEIIEHHE Ha YIpaBisABamoTo J[pykecTBo ¢
U3TUYAHETO Ha CpOKa, OMpeAeTeH B PELICHHeTO 3a ClHpaHe Ha OOpaTHOTO W3KYIyBaHe,
CBOTBETHO B PEIIEHHETO 3a yABIDKABaHE CPOKAa Ha CIUpaHe HAa OOpPAaTHOTO H3KYIyBaHE.
VYBenoMABaHETO 3a Bb30OHOBSIBAHE C€ U3BBPIIIBA 10 TOCOUYEHUS 110-TOPE PEl.

Peo 3a pazenesxcoane na scanbou om ungecmumopu ¢ 002080pHuUMme hoHoose

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

rp. Codus 1680,

o6ur. ,,Kpacuo ceno”, Oyn. “bearapus’™ Ne 58, Bxox C, et. 7, oduc 24,

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

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

VI ,,Cenexr Acer MenumxmbHT EAJl nH(bOpMUpa MHBECTUTOPUTE B YIPABISBAHUTE OT
HEro KOJIEKTWBHM WHBECTHIIMOHHM CXEMH M JIMIaTa, Ha KOUTO MPEIOCTaBs YCIYrH, dYe
M0JJaBaHETO Ha jkasba e Oe3IIaTHO.

3BeHo “bek oduc, nponaxOu, OTHOIIEHHS ¢ KIUEHTUTE U MapkeTuHr’ Ha Y /[ ,,Cenext
Acer MenumxmbHT EAJl, 3aBexna B crenuajgeH JTHCBHHK IOCTBHIIMINTE JXKAIOW Ha
MHBECTUTOPUTE BbB DOH/IA, KOUTO ChABPHKA JAHHHU 3!
- laTaTa Ha ToJly4aBaHe ¥ YHUKAJTHUS HOMED Ha Kanbara;
- UMETO/HauMEHOBaHUETO U uaeHTH(ukannonnus Homep Ha nunero (ETH/EUK), monano
»kaymoara;
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- IMETO Ha CIIY>KUTEJIS, OTTOBOPEH 3a Pa3TIeKIaHeTO Ha KanbaTa;

- MEpKUTE, MPEANPUETH BbB Bpb3Ka C Kandarta;

- laTaTa, Ha KOATO € U3MPaTeH OTTOBOP Ha jkanbaTa, ¥ Criocod 3a U3IMPaLIaHeTo My,

- Oposi OChIIECTBEHH KOHTAKTH BbB BPB3Ka C MOJIaIeHaTa kalba;

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

- cnoco0 3a KOMYHMKaIMs C Kajl0oroaaress, 4pe3 KOMTO MOKE TEKyIIOo Ja I0JydyaBa
uH(popMalKs 3a X0/]a Ha pa3riiexaaHe Ha jkanbara.

VI ,,Cenext Acer MenumxmbpHT EAJl n3npamia oTroBop Ha jkandoroaarenist He MOo-
KbCHO OT 10 paGoTHM JTHU OT MoJIaBaHe Ha jkajibaTa, a ako TOBa HE € Bb3MOXKHO B PAMKHUTE Ha
TO3H CPOK yBenomsiBa sxanoomnoxarens u KOH 3a npuunHuTe 3a 3a0aBIHETO M MOCOYBA CPOK
3a MPUKJII0YBAHE HA IPOBEpKaTa U U3TOTBSHE HA OTTOBOP.

3BeHo “bek oduc, nmpomaxoOu, oTHOMICHHS ¢ KIMeHTUTe U MapketuHr” Ha Y /[ ,,Cenekr
Acer MennukMBHT EAJl B cpok oT 10 paboTHU AHH OT Kpast Ha BCSIKO TPUMECEUHe, B KOETO
UMa MOCTBIMIIA Kajlda M3rOTBS HOPMATHBHO OmpezeNieHata MH(OpManus W s u3lpama Ha
Komucus 3a ¢unaHcoB Haa30p.

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

WHuBecTuTOpUTE B JOrOBOPHUTE (DOHIOBE MMAT BBH3MOXKHOCT 32 TOJaBaHe Ha XKajlOou mpe.
Komucus 3a ¢GuHAHCOB HAA30p W JIPYTH JBpPKAaBHU OPTaHU, KaKTO M Jla M3MOJI3BAT JIPYTH
dopMu 3a HM3BBHCHACOHO pa3IiIekKJaHE Ha CIIOPOBE, KOMTO Ca Ha pAa3MOJIOKEHHE Ha
uHBectuTopa B Peny6nuka bbirapus.

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

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

CekTopHa TOMHpHTETHa KOMHCHS 3a pas3TJekKIaHe Ha CIIOpoBE B o0iacTra Ha
JENHOCTUTE U yCayruTe 1o wi. 5, ain. 2 u 3 ot 3[IPU u Ha neliHOCTUTE U yCIyTruTe 1o 4. 86,
an. 1 u 2 or 3AKUCHIIKHY, BKItOYUTENHO U NpU NMPEAOCTaBsIHE Ha (PUHAHCOBU YCIYyTHU OT
pascTosiHMe B Te3u ceKTopu KbM Kommucusta 3a 3amuTa Ha MOTpeOMTENMTE Ha ajpec: Ip.
Codus, yn. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2 933 05 65; enexTpoHHA TOIIA:
info@kzp.bg; uarepuer crpanuna: www.kzp.bg.

O0ma momupuTenHa KoMmucHs KbM Komucusrta 3a 3amuTa Ha MOTPEOUTENUTE ChC
cenanuuie rp. Codus, Ha aapec: rp. Codus, yiu. "Bpadua" Ne 1, er. 3,4 u 5, Tenedon: + 359 2
933 05 65; enextponna nomia: info@kzp.bg; naTepHeT cTpanuma: www.kzp.bg.

Menuatop, BOHMCaH B €IUHHUSA PETUCTbp Ha MeIUaTOpUTe 3a H3BBHCHIAECOHO
pasriexIaHe Ha CIIOPOBE MO 3aKOHA 3a MeauaIuaTa: aapec - yia. AkcakoB Ne 5, ten. 02 / 92
37 345 wHTepHET cTpaHUIla: WWWw.]justice.government.bg.

2.11. Onucanue na npasunama 3a onpeoenane u u3nonzeame (pasnpeoenane) Ha
o0oxooa

»Cenekt O0muranuu’ He pasnpenens A0X0I MEeXy HHBECTUTOpHUTE cH. [Ipurexarenure Ha
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qsutoBe or DoHJa MoraT Ja yCBOSAT YBEJIMYEHATa CTOMHOCT HAa HMHBECTHUIMATA CH TOJ
dbopmaTa Ha KanuTanoBa neyanbda (IOJ0KUTENHA pa3inKa MEXly MPoJaKHATa 1IeHa U [ieHaTa
Ha MpUIOo0MBaHEe Ha JIJIOBETE), T.€. KaTO MPOJAJaT MPUTEKABAHUTE OT TIX JSUIOBE OOPATHO
Ha QOH/Ia UK HA APYTO JIMIIE.

2.12. Onucanue na uneecmuyuoHHUmMe ueau HaA 002080PHUA (POHO, 6 MOBA YUCIO
Hecoeume Qunancoeu uenu (Hanpumep HAPACMEAHE HA KANUMANA WU
peanusupan 00x00), UHEECHMUUUOHHA ROJUMUKA (HaAnpumep mepumopualna
uau  ompacioea Cneyuanuzayus), O0ZPAHUYEHUs HA UHEECMUUUOHHAMA
noaumuka U HOCOY6AHe HA noxeamume U  UHCHMPYMEHmMUMmMe  UlU
npagomowjuama 3a 3aemane, Koumo mozam 0a Ovoam NPUIAZAHU 6
YRpaeienuemo Ha 002060pHUA POHO

Hneecmuyuonnu yenu

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

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

* OCUTYpsIBaHE Ha MAaKCHMAaJIHA JIMKBUJIHOCT HA MHBECTUIIMUTE HA MPUTEKATECIIUTE HA JSIIOBE
BBB DoHAA;

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

OcHoBHara nen Ha ®oHaa e 3ama3BaHETO HA WHBECTUIMHTE U OCUTYPSIBAHETO PBCT B
JBITOCPOUYEH IUIaH, KAaTO CBILIEBPEMEHHO C€ ThPCH MaKCUMAIHO HaMallsiBaHE Ha PHCKA 3a
MHBECTUTOpA Ype3 AuBepcU(ULIMpaHe U APYrH TEXHUKH 3a yIrpaBieHHe Ha pucka. [To To3m
HAQUMH 1II€ C€ NPEeJOCTaBHM BB3MOXKHOCT Ha HMHBECTHUTOPUTE Jla C€ BB3IOJI3BAT OT
OJaronpusATHUTE YCIOBUS 3a pealu3upaHe Ha JJOXOAHOCT MIPU OTPaHUYEHU HUBA Ha PUCK.

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

HH@eCmulxllxlOHHa cmpamecus U noaumuKda. Kamezopuu aKkmueu, 6 Koumno Donovm mooice oa
uHeecmupa.

WNuBectuimmonnara crpateruss Ha ,,Cenexkt OOmuranuu’ TpeaBUXKAa peaM3upaHETO Ha
TEKYIIU JOXOJU OT ABJITOBU LIEHHU KHUXA U HHCTPYMEHTHU, KAKTO Y aKTUBHO YNPABJIEHUE HA
HeroBus noprdeis oT GUHAHCOBU MHCTPYMEHTH U TApUYHU CPEACTBA.

C ornea mMocTUTaHEe HAa WHBECTHUIIMOHHHUTE 11eiu Ha ,,Cenekt OOnuranuu’, YTIpaBisiBaoTo
HpyxecTBo 1Ie UWHBecTHpa HaOpaHuTe cpenctBa Ha DoHAA TPEUMYIIECTBEHO BbHB
BHCOKOKAYE€CTBEHH JTBJITOBH IICHHU KHIKA U MHCTPYMEHTH ¢ (PUKCHUpaHa JT0XOTHOCT.
[To-koHKpeTHO, akTHBHUTE Ha [loroBopHUs (HOHA mIe ObIAT WHBECTUPAHU B CIEAHHUTE TPYIHU
[IEHHU KHIDKA U B pAMKHUTE Ha JI0JTY IOCOYCHUTE MaKCUMaTHHU TIPOIICHTH

1. mo 95 ua cto ot akTuBHUTE Ha DoHIA B:

a) TIPEXBBPJSEMH IIEHHM KHI)KA W WHCTPYMEHTH Ha TApPUYHHS [Ma3ap, €MUTUPAHU OT
PenyGnuka benrapus winum npyra abpkaBa 4ieHKa;

0) MHCTPYMEHTH Ha TIApUYHUS T1a3ap W3BBHH TE3W, ThPTYBAHHU Ha PETYJIHMPAH Ma3ap, ako BbPXY
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eMHUCHATa WIM €MUTEHTa Ha TE€3M MHCTPYMEHTH C€ OCBIIECTBSBA HAJ30p C LI 3allluTa Ha
BJIOKUTEJIUTE WM BJIOrOBeTe, rapantupaHu ot PemybOnuka bbarapust wim npyra abpikaBa
YJIeHKa, EMUTUPAHU WM TapaHTUpaHu oT beirapckara HapoaHna 0aHKa, OT IEHTpaiHa OaHKa
Ha JIpyra JbpkaBa wieHka, oT EBpormelickara nentpanHa 0anka, ot EBporeiickus cbio3 uiu
ot EBpormelickaTa nHBeCTHIIMOHHA OaHKa, OT TpeTa Obp)KaBa, a B CllydyauTe Ha (eaepaiHa
IbpXKaBa - OT €AUH OT YiICHOBETe Ha ¢eaepanHara IbpkaBa, OT MyOJUYHA MEKIyHapoIHA
OpraHM3alys, B KOATO YJIEHYBa [IOHE €/JHa IbPKaBa WICHKA;

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

2. IOKPUTHU OOIMTralluy U APYTH IBJITOBU IIEHHU KHMKA, U3JaIeHU OT OaHKH, JOIMYCHATH 10
WIM ThPIyBaHU Ha perynupas nazap no ui. 152, an. 1 u 2 or 3[I®U unm TbpryBanu Ha apyr
perynupan naszap B PenyOnuka bearapus — o 80 Ha cto ot akTuBuTe Ha POHIA;

3. OBATOBM LIEHHW KHIDKA W HMHCTPYMEHTH Ha NapU4yHHUS Ta3ap, HW3JaJeHu OT OaHKH,
JIOTIyCHATH JI0 WJIM THhPryBaHW Ha peryiupaH mazap mo wi. 152, an. 1 u 2 3IIOU wm
THPryBaHH Ha JPYT PEryJUpaH ma3ap B Apyra Abp)kaBa 4jeHKa, UM JOMYyCHATH 32 ThPrOBUS
Ha oummaneH na3ap Ha (oHIOBa OOpca WM ThPrYBaHH Ha JPYT PETyJIMpaH ma3ap B TpeTa
IbpKaBa, KOMTO € BKIIIOYEH B cruchka, 0100peH or KOH mo mpeanoxenne Ha 3aMeCTHUK-
npejacenarens, win € npeasuneH B I[lpasunara na @onna — 1o 40 Ha CTO OT aKTUBUTE Ha
donpa;

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

5. OpexBBbpSEMH LIEHHW KHU)XXKAa W HMHCTPYMEHTHM HAa NApUYHUS Ia3ap, €MUTHUPaHU WIH
rapaHTUpaHu OT PETHOHAJHU WJIM MECTHH opraHu Ha PemyOnuka bwiarapus, Ha gbpikaBa
YIeHKa WIK Ha TpeTa Abp)KaBa, OMYCHATH J0 WM ThPryBaHU HA pEeryjHpaH faszap Mo 4.
152, an. 1 u 2 3II®W unum ThpryBaHu Ha Opyr peryjivpaH Ias3ap B Jpyra Jbp)KaBa 4JICHKa,
WM JIOIYCHATH 3a ThProBus Ha oduiinaseH nasap Ha ¢poH10Ba Oopca Wi ThpryBaHU HA JPYT
peryiaupaH masap B TpeTa JbpkaBa, KOWTO € BKJIIOYEH B CIUCbHKa, 0100peH ot K®H mo
npeiokKeHne Ha 3aMeCTHUK-TIpecenaTens, win e npeasuaeH B [Ipasunara na ®onga — 1o
30 Ha cTo ot akTuBUTE Ha POHA;

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

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

8. aKIMU ¥ JSJI0BE HA APYTH KOJEKTUBHU MHBECTUIMOHHHU CXEMHU, MOJYUMUIIN pa3peuieHue 3a
W3BBpIIBaHE Ha JedHOCT cbhrimacHo JlupektuBa 85/611/EMMO na ChbBera w/uiv Ha JApYyTH
KOJICKTUBHU MHBECTUIIMOHHU cxeMHU 1o cmuchia Ha § 1, 1. 10 ot AP wa 3IKUCAIIKU, cne
ceqanmine B beiarapus, B apyra abpikaBa WiICHKa WJIM B TpeTa IAbpiKaBa, OTroBapsIiid Ha
u3nckBanuaTa Ha wi. 38, am. 1, 1. 5, 6. “a” 3AKUC/IIIKHW, npu ycioBue, 4e ChIIIACHO
YCTaBUTE M MpaBHJIaTa HA T€3W KOJIEKTUBHU WHBECTUIIMOHHU CXEMHU T€ MOTAaT Jila MHBECTUPAT
001110 He moBeue oT 10 HA CTO OT aKTHUBUTE CU B APYTH KOJEKTUBHU WHBECTHUIIMOHHHU CXEMH -
1o 10 Ha cto ot akTuBUTE HA DoOHIA;

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

10. HackoOpo U3AaIEHN TPEXBBPISIEMU IEHHU KHUXkA, aKO YCIOBUSITA HA EMUCHATA BKIIFOUBAT
MOEMaHe Ha 3a/JbJDKEHUE J1a Ce UCKa JIONyCKaHe W Jja ObAaT AOMYCHATH B CPOK HE MO-ABIBI
OT €/1Ha TOAMHA OT U3JaBaHEeTO UM 3a ThproBus Ha “bwarapcka ¢onmosa 6opca” AJl win Ha
npyr odwummaneH mazap Ha (oHmoBa Oopca WIM APYr peryjiupaH mas3ap, (YHKIHMOHUPAIL
PEIOBHO, IPU3HAT U MyOJIUYHO JOCTHIICH, KOWTO € BKIIIOUEH B CHUCHK, 0100peH oT KOH mo
NpeAJIoKeHNE Ha 3aMEeCTHUK-TIpeAceaarens, uinu e npeasuaeH B [Ipasunara Ha ®onpa - 10
10 1a cto ot akTuBuUTE Ha PoHIA;

11 BJIOTOBEC B er)II/ITHI/I I/IHCTI/ITYHI/II/I, I1aTUMHU HpI/I IIOMCKBAHC UJIX 3a KOUTO CT)HIGCTBYBa
MPaBoOTO Ja OBbAAT M3TETJIEHU MO BCSIKO BpeMe, U C JaTa 10 MaJex He moBede oT 12 mecena;
KPEIUTHUTE WHCTUTYIIMH B TpeTa JAbprKaBa TpsiOBa Ja cra3Bar MpaBuja M Jla ca OOEKT Ha
Haa30p, kouto KOH no npeanoxkenne Ha 3aMECTHUK-TIPECEAATENAT CMITA 3a €KBUBAJICHTHU
Ha T€3M ChIVIaCHO MpaBoTO Ha EBponelickus cbio3 - 10 40 Ha cTo oT akTuBUTE HAa DOHA;

12.nepuBaTUBHU  (UHAHCOBU HWHCTPYMEHTH, BKJIIOYUTEIHO EKBHUBAIEHTHH Ha  TAX
MHCTPYMEHTH, 3a/IbJDKEHUATA [0 KOUTO MOTaT Ja ObJaT U3MBIHEHU Ype3 MapuyHoO IJalaHe,
JIOITyCHATH 10 THPrOBHsA WM THPIYBaHW Ha peryiupad mnaszap no wi. 73 ot 3IIOU nmm
THPryBaHH Ha JPYT peryiupa nasap B PemyOnuka bbarapus nim B AbpkaBa 4ieHKa, KaKTO U
JIOTIyCHATH A0 ThProBUs Ha oduuManeH maszap Ha (GoHgoBa OOpca WM ThPryBaHU Ha JPYT
peryiupaH nasap B TpeTa JAbpKaBa, ChIJIaCHO CHUCHK, 0g00peH o KOH no mpemioxenue Ha
3aMEeCTHUK-TIpe/iceaTeNsl WM NpeABuieH B mpaBwiata Ha DoHJa, W/WUIU JIepUBATUBHU
(MHAHCOBH MHCTPYMEHTH, ThPI'yBaHH Ha M3BBHOOPCOBU IMa3apH, OTTOBAPSILU HA yCIOBUATA
o un. 38, an. 1, 1. 8 3SAKUCHIIKM — g0 10 Ha cTo OT akTUBUTE HA DOH/A;

13. apyru nonyctumu cbriaacuo ui. 38, an. 1 3AKNUCIIIKU nenHn KHM>Xa M1 MHCTPYMEHTH
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Ha napu4Hus nasap — 10 10 Ha cto ot aktuBuTe HAa DoHAA;

14. ApPpyru OOIMyCTHUMH OT 3aKOHA NCHHU KHHXXAa U MHCTPYMCHTHU Ha MapUYHHA I1a3ap, U3BBH
IMOCOYCHHUTE B T. 1 - 13, BKIIFOYUTCIIHO TaKHMBa, KOUTO HE Ca OOIIYCHATH I0 /U TbpryBaHH
Ha pCeryjvpad mnasap, Kakto 1 q)HHaHCOBI/I HWHJACKCH, JIMXBCHU IMPOLCHTH, BAJIyTa U BaJlyTHU
KYpCOBE, JOKOJKOTO € paspCii€cHO OT 3aKOHa — A0 10 Ha cTO OT aKTUBHTE HA CDOHI[a.

YpaBisBaloTo JpYKECTBO MOXKeE Ja MHBECTHpa He moBeue oT 10 Ha CTO OT akTUBHUTE Ha
@®oHJ1a B [ICHHU KHMKAa M1 MHCTPYMEHTH Ha MMapu4HUs [1a3ap, pa3iuyHy oT Te3u no T. 1 - 13.
HoroBopausat doHg HE MOXKE Ja MpUA0OMBA IIEHHHW (OJIArOpoHU) METalu M CepTU(UKATH
BBPXY TSIX.

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

PeryJnpanu na3apu B TpeTH IbpKaBH

ABcTpanust Australian Securities Exchange
Anbanus Bursa e Tiranés
ApXXCHTHHA Buenos Aires Stock Exchange
Apmenns Armenia Securities Exchange
Baxpeiitn Bahrain Bourse
Benapyc Belarusian Currency and Stock Exchange
Bocna u XepueropuHa Sarajevo Stock Exchange
Bpazmmms Sao Paulo Stock Exchange/BM&F Bovespa
BennkoOpuTaHus ¥ 3aIMOPCKH TEPUTOPUH London Stock Exchange
London International Stock Exchange
Aquis Stock Exchange
AIM
BuetHam Ho Chi Minh Stock Exchange
['py3us Georgian Stock Exchange
Erumet Egyptian Exchange
Uspaen Tel Aviv Stock Exchange
Wnpns Bombay Stock Exchange
National Stock Exchange of India
Wnnonesus Indonesia Stock Exchange
Kazaxcran Kazakhstan Stock Exchange
Kanana Toronto Stock Exchange
Karap Qatar Exchange
Kurait Shanghai Stock Exchange
Hong Kong Exchanges and Clearing
Kyseiit Kuwait Stock Exchange
Manaiizus Bursa Malaysia
Mexkcuko Mexican Stock Exchange/ Bolsa Mexicana de
Valores
Hosga 3enanmus New Zeland Stock Exchange
Hopserus Oslo Bars
OAE NASDAQ Dubai
Abu Dhabi Securities Exchange
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Dubai Financial Market

Owman

Muscat Securities Market

Pycus

MockoBcka  MexaybaHkoBa — BamyTHa  Oopca
(MICEX)/ Moscow Interbank Currency Exchange

Pycka TpproBcka cumcrema RTS/ RTS Stock
Exchange

Moscow Exchange

Cayawurcka Apabust

Saudi Stock Exchange/Tadawul

CAIIl

NYSE Arca

American Stock Exchange

Chicago Board of Trade

Chicago Mercantile Exchange

NASDAQ Stock Market

New York Stock Exchange

CeBepHa MaxkenoHust

Macedonian Stock Exchange

Cunramnyp Singapore Exchange
Copoust Belgrade Stock Exchange
TaiiBan Taiwan Stock Exchange
Tatinang Stock Exchange of Thailand
Typuust Istanbul Stock Exchange/Borsa Istanbul
VYkpaiina PFTS Stock Trading System
Ukrainian Exchange
OuIUnuHU Philippine Stock Exchange
Philippine Dealing Exchange
YepHa ropa Montenegro Stock Exchange
Ywnsn Santiago Stock Exchange
[Befinapust Zurich Stock Exchange/ SIX Swiss Exchange
IOAP JSE Securities Exchange South Africa
OxHa Kopes Korea Exchange
Snonus Tokyo Stock Exchange

[Ipu Hopmanuu obGctosTencTsa, ,,Cenekt O6nuranuu’ Bb3HAMEpsiBa JJa WHBECTHpPA CaMO B
J'bJITOBU LIEHHU KHUKA, IOMYCHATH JI0 UM ThpPryBaHU Ha PETyJIUpaH naszap B beiarapus mwiam
Ha JOMYCTUMHUTE PETyJIHpaHu Ta3apd B UyXKOWHA, BKIIOUUTEIHO TIOKPUTH, JPYTH
KoprmopatTuBHH M oOmuHCKK obnurammu, u JIK, u B apyru MHCTpyMeHTH ¢ (uKcHpaHa
JIOXOJTHOCT, BKJI. OaHKOBH Jerno3uTh. [1o W3KIII0YeHHe, KOraTo € HalUIe BB3MOXKHOCT 3a
peanu3upaHe Ha BHUCOKA JIOXOJHOCT, 0€3 TOBa Ja BOJM /0 MpPOMSHA B PUCKOBHS MPOQuUI Ha
®donpma, M€ ce U3BBPIIBAT W OTIACITHU WHBECTUIIMM B JSUIOBH I[EHHU KHUXA — MPEIUMHO
aKIIMY Ha WHBECTHUIIMOHHU JIPYXKECTBA U JIAJIOBE HA IPYTH JOTOBOPHH (DOHIOBE, KOUTO CHIIO
WHBECTHPAT U3KIIOYUTEITHO WM MPEUMYIIIECTBEHO B JBJITOBH IICHHU KHIKA.

KonkpeTtHara cTpykTypa Ha akTHBUTE I1I€ 3aBUCH OT MOMEHTHHTE Ia3apHU YCJIOBHS U IIE €
JTUHAMHUYHA B TPAHUIIUTE HA TOPETIOCOYCHHUTE OTPAHUYCHUS.

ﬂpyzu UHBECMUYUOHHRU cmipamecuu U meXHUKU. Peno coenxu.

3a MOCTUraHe Ha OCHOBHHUTE WHBECTUIIMOHHU 1€ Ha JloroBopHusa PoHj YnpaBisBamoTo
HpyxxecTBO MOXke Ja Hpuiiara M MOAXOJSAIIM CTPATETMH M TEXHUKHU 3a Mpeana3BaHe OT
nazapeH, BAyTeH M JAPYTH pucKoBe (“‘XemKupaHe”): CACIKU C OMIUH, (PIOYbPCH, CyaroBe U
JIpyru aepuBaTH. JJOKOJIKOTO € ChbBMECTMMO C WHBECTHI[MOHHHUTE ILI€JIM U OTPAHUYEHUS Ha
,CenekT Obmuranuu’ TakuBa CTPATETUH W TEXHUKHU MOTaT J1a ObJaT U3MOJI3BAaHU TMOHSIKOTa,
[0 MpeleHKa Ha YIpaBisgBamoTo JlpyKeCcTBO M 3a yBEIMYAaBAHE HAa JOXOJHOCTTA OT
nHBectunmuTe Ha Ponpa. CrenkuTe ¢ AEpUBATH Ca CBBP3aHU C PA3JIMYHU U TO-BUCOKHU
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PHUCKOBE, OTKOJIKOTO MPHU TPATUIMOHHUTE WHBECTUIIMU, HO BBIIPEKH TOBA M3IOJI3BAHETO HA
TO3W THII MHCTPYMCHTH HsMa Jia IOBJHUse BbpXy puckoBus mnpodun Ha Donma. Hsama
CUTYPHOCT, Y€ MOJ00HU CACIKH M TEXHUKH, aKo OBJAaT OCBIIECTBEHH, e OBJAT YCHEIIHU.
BBb3MOXKHOCTTA 3a H3MOI3BaHE HA IIOCOYCHHUTE CTPATETHH M TEXHUKH MOXKE Ja Obje
OTpaHWYEHA OT Ma3apPHUTE yCIOBUS, KAKTO U OT PETYJIATUBHU MTPABUIIA U U3UCKBAHUS.

JloroBopHUAT (OHI MOXKE Ja M3MOI3BA TEXHUKH U HHCTPYMEHTH, CBBP3aHU C MPEXBHPISCMH
[EHHU KHI)Ka U MHCTPYMEHTH Ha Mapu4HHs Ma3ap 3a e(eKTUBHO ympaBjieHHE Ha MopTdeiin,
MPEJICTaB/ISIBAIA JOTOBOPH 3a TOKYIKa WIH TpoAakOa Ha (UHAHCOBU HMHCTPYMEHTU C
YrOBOpKa 3a OOpaTHO W3KymyBaHe (perno CHeNKH), HpU YCIOBHE Y€ CHEJIKUTE ca
HUKOHOMHNYCCKU IIOAXOA1IIH, PUCKOBCTC, Impou3Tuydaiiu oT TAX, ca aICKBATHO
uAeHTU(pUIIMpAaHU B Mpolleca Ha YIpaBICHHE HA pPUCKA M TPH YCIOBHE, Y€ CIyXKaT 3a
U3IIBJIHEHNUE HA TIOHE €/1HA OT CJIEIHUTE 1eJIu:

1. HamansBaHe Ha PUCKa,

2. HamMaJIIBaHE Ha Pa3XoJuTe;

3. reHepupaHe Ha JOMBIHUTEIHU MPUXOIU 32 KOJEKTUBHATA MHBECTUIIMOHHA CXeMa C
HUBO Ha pHCKa, KOETO CHOTBETCTBA HAa PHUCKOBUSA U mpodusi W Ha TpaBwiaTa 3a
nuBepcu(UKaIus Ha pUCKa.

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

JloroBopHUAT (pOHI MOXKE J1a CKITIOYBA PENO CAEIKUTE CaMO aKo:

1. HacpeuHUTe CTpaHW IO TIX ca KPEOAUTHU WM (PUHAHCOBU WHCTUTYIMH, KOUTO
HOJUIeXkKAT Ha NMPYJCHIMAIEH Hal30p OT CTpaHa Ha KOMIIETEHTEH OpraH OT Jbp)KaBa WICHKA
WIM JIpyra abpxkaBa, crpaHa mo Cnopaszymenuero 3a OpraHu3anusra 3a MKOHOMHUYECKO
CHTPYJIHUYECTBO U PA3BUTHE.

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

Jorosopuust ®onn mnpencraBds Ha KOH B nepuoanunuTe (pUHAHCOBU OTYETH OTAETHO
uH(popMallisg 3a BCUYKU (PMHAHCOBU WHCTPYMEHTH, 3aKyINE€HU, CHOTBETHO NpPOAAJIEHU B
pe3yaTaT Ha pemno CAeNKH 1Mo T. 1, paskpuBaiiku uWH(Opmaius 3a o0Imara CTOWHOCT 3a
JIEMCTBAILMTE KbM JlaTaTa Ha U3TOTBSIHE HA OTYETA JOTOBOPH.

[Tpu ckiroyBaHE Ha PEIO CHAENKUTE pUCKOBaTa ekcro3uius Ha POoHJa KbM BCAKa OTHEIHA
HacpellHa CTpaHa He MOXe Ja HaaxBbpigd 10 Ha CTO OT aKTUBUTE UM, KOTaTO HacCpellHaTa
ctpana ¢ Oanka mo 38, anm. 1, 1. 6 3AKUCAIIKM u 5 Ha cTO OT aKTHBUTE B OCTAHAIUTE
CIIy4au.

Joropopuust @oHJ MoOXe Ja CKIOYBAa pErno CIeNKd 3a IOKynkKa Ha (QUHAHCOBU
MHCTPYMEHTH C YrOBOpKa 3a OOpaTHOTO MM HM3KyIyBaHE OT IpojaBaya Ha L€Ha U B CPOK,
OTpefieNieHu B JOTOBOpa MEXIY JABETE CTPaHHU, WK OOpPAaTHU PEIO CHENKH, P Clla3BaHe Ha
CIIETHUTE YCIIOBHUS:

1. JloroBOopbT M3pUYHO [Ja MpEeABMKAA BB3MOXKHOCT 3a MPEACPOYHOTO MY
npekpaTsBaHe OT cTpaHa Ha DoHa, IPU KOETO CHIIUAT J1a U3KYIH 00paTHO A3CHUTE B 3aeM
(¢buHAaHCOBH UHCTPYMEHTH, IIPEIMET Ha JJOTOBOpA, WJIM J1a MOJIy4d 0OpaTHO MbJIHATA MapudyHa
cyMma;

2. CroitHOCTTa Ha CKJIIOUEHHUTE perno caenku ot DoHma He TpsAOBa Ja BB3MPEMNsITCTBA
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U3ITBJIHEHUETO Ha 3a]IBJDKEHUETO MY 10 BCSIKO BpEeMeE Jia M3KyIyBa 0OpaTHO ISUUIOBETE CH 110
UCKaHe Ha TEXHUTE NPUTEKATEIH;

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

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

a) UHCTPYMEHTH Ha IMapuyHus [1a3ap Mo cMuchia Ha wi. 38, an. 1, 1. 9;

0) obnuranuu, W3JaZCHU WM TapaHTUPaHU OT JbpXKaBa 4YJEHKa WIM Jpyra
IbpkaBa, crpana mo Cropazymenunero 3a Opranu3anusira 32 UKOHOMHYECKO ChTPYIHUYECTBO
U pa3BUTHE, TEXHU LEHTPAJIHU OaHKW, TEXHU OpPraHM Ha MECTHOTO CaMOYIIpaBJIEHHE, OT
EBponeiickara nentpanHa Oanka, EBponeiickara MHBECTUIIMOHHA OaHKa HJIM OT IyOJIM4HA
MEXJYHapo/JHa OpraHu3alys, B KOSTO 4JE€HyBa IIOHE €JHa Jbp)KaBa 4JIEHKA, KaKTO U
KBAJTM(HUIUPAHN TBJITOBU [EHHHM KHIDKA, U3JaJICHH WM TapaHTUPAHU OT TPETH ABPKaBU C
KpPEeUTeH PEHTHUHI, HE MO-HUCHK OT MHBECTULMOHEH, NMPHUCBHICH OT areHIMs 3a KpeIuTeH
peiTuHr, peructpupana win ceprudunmpana cerimacio Permament (EC) Ne 1060/2009;

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

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

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

DOoHABT MOXE Ja CKIIOYBA PEMO CACIKH 3a TpojaxxOa Ha (UHAHCOBM HHCTPYMEHTH C
YTOBOpKa 3a 00paTHOTO UM M3KyIlyBaHe OT cTpaHa Ha POHJa Ha LIeHa U B CPOK, ONpeAeIeHU
B JIoroBopa Mexay crpanute. [Ipu HacTenBaHe Ha nagexa QOHABT € ITBKEH J1a pa3noiiara ¢
JIOCTaThYHO CPEJICTBA 3a M3ILIAIlaHEeTO Ha CyMaTa, J0rOBOpEHa 3a 00paTHOTO M3KYIyBaHE Ha
(UHAHCOBHUTE UHCTPYMEHTH.

HH@eCmulleOHHM OcpaHu4derus

1.YnpaBngBamoTo ApyKECTBO HE MOKE J1a UHBECTUPA MOBEYE OT 5 HA CTO OT AKTUBUTE
Ha DoHAa B MNPEXBHPISIEMH IEHHU KHUXKA WM B MHCTPYMEHTH HA TMApUYHUS Tas3ap,
WU3JaJICHU OT €HO JINIIC.

2.Y1upapisBamoTo JpyKECTBO HE MOXKE Ja HMHBecTHpa mnosede oT 20 Ha CTO OT
akTuBUTe Ha DOHAA BHB BIIOrOBE B €HO JuIle Mo 4i. 38, an. 1, 1. 6 ot 3AKNCIIKI.

3.PuckoBara ekcno3uiuga Ha @OoHJAa KbM HAcpellHaTa CTpaHa IO CHEIKa C
JEpUBATUBHU (PMHAHCOBU MHCTPYMEHTH, ThPIYBaHU Ha M3BBHOOPCOBH Maszapu, HE MOXE Ja
HaaxBBpJs 10 Ha CTO OT aKTHUBUTE, KOTaTO HacpellHaTa CTpaHa € KpeauTHA WHCTUTYIUS 10
1. 38, an. 1, 1. 6 or 3AKUCIIIKH, a B ocTanaiuTte ciydau - 5 Ha CTO OT aKTUBUTE.

4. YrpaBisBamoTo IPYXKECTBO MOXKe Ja WHBecTHpa J0 10 HA CTO OT aKTHBUTE Ha
®oH/a B IPEXBbPISEMHU LIEHHU KHUXA WM B MHCTPYMEHTH Ha MapUyYHUA 1a3ap, U3JaJAeHH OT
€THO JIUIIE, CaMO TIPH yCJIOBHE, Y€ 00IIaTa CTOMHOCT HAa MHBECTUIIMUTE B JIUIIaTa, BHB BCAKO
OT KOWTO TSl MHBECTHpPA MOBEYE OT 5 HA CTO OT CBOMUTE aKTHBH, HE HajaBHIIaBa 40 Ha CTO OT
aktuBuTe Ha PoHma. OTpaHUYEHUETO O MPEIXOJHOTO M3PEUYCHHE HE CE MpHiiara OTHOCHO
BJIOTOBETE B KPEIUTHUTE UHCTUTYLIUH, BHPXY KOUTO C€ OCHIIECTBSIBA MPYACHIIUATIEH HA30D,
KaKTO ¥ KbM CICIKHUTE C M3BBHOOPCOBO THPTI'YBaHW ACpUBATHU (DMHAHCOBH WHCTPYMEHTH C
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Te3u MHCTUTYLUH. [Ipu u3uncisiBane Ha o0IIaTa CTOMHOCT Ha aKTHBHUTE MO U3PEUYECHUE ITBPBO
HE C€ B3eMarT NPEeABUJ IPEXBbPISIEMUTE LICHHA KHI)KA U MHCTPYMEHTUTE Ha IIapUYHUSA 11a3ap
noT.6u7.

5. He3aBucumo oT orpaHudeHusita mo T. 1 - 3, GoHABT HE MOXKE J1a KOMOWHHpa
MHBECTUIMUTE B IPEXBBHPISEMU IIEHHU KHM)KAa WIM HHCTPYMEHTH Ha IApUYHMS Iasap,
U3JaJICHU OT €IHO JIMIE, BJIOrOBETE IIPU TOBA JHULE, KAKTO M EKCIO3ULIMATA KbM CBHIIOTO
JWIe, BB3HUKHAIA B peE3ylTaT Ha CHEITKA C HM3BBHOOPCOBO THPryBaHU JCPUBATHBHU
(MHAHCOBM MHCTPYMEHTH, KOraTo B pe3yJiTaT Ha TOBa KOMOMHMpaHe o0IaTa CTOMHOCT Ha
T€3U MHBECTULMHU 111¢ HafBUIIYU 20 HAa CTO OT aKTUBUTE MY .

6. YnpaBisABamoToO APY’KECTBO MOXKE Jla MHBECTHUpA 10 35 Ha CTO OT aKTMBUTE Ha
@oHJa B NPEXBbPISEMH LIECHHU KHMKAa M MHCTPYMEHTH Ha MapUyYHUS Na3ap, U3JaJeHU OT
€IHO JIMIIE, aKO LICHHUTE KHM)Ka U MHCTPYMEHTHUTE Ha IapU4yHUs Mas3ap ca U3JaJcHU WU
rapanTupanu ot Penyonuka bbarapus, nqpyra nppkaBa 4jaeHKa, OT TEXHU MECTHH OpraHH, OT
TpeTa Jbp:KaBa MM OT MyOJUYHA MEXIyHApOJHA OPraHU3alMsl, B KOSATO WIEHYBa IIOHE €Ha
JbpKaBa YJICHKA.

7. ®OHABT MOXKE /1a UHBECTUPA A0 25 HA CTO OT AaKTUBUTE CU B MOKPUTHU OOJIUTALIUU.
OO61ara CTOWHOCT HAa UHBECTULIMUTE 110 U3PEUYEHUE IIBPBO, HAAXBBPJIALIU OTPAHUUYEHUETO 110
T. | 3a €KCHO3ULMM KBbM €IMH EMUTEHT, HE MOKe Ja HaaXBbpisd 80 Ha CTO OT aKTUBUTE Ha
KOJIEKTUBHATa MHBECTULIMOHHA cxeMa. [IpexBbpisieMuTe HEHHU KHMKAa U HHCTPYMEHTHUTE Ha
IapU4HUsA 1as3ap 1o T. 6 1 7 He ce B3eMaT IpeBU] 3a LIEJIUTE Ha OTPAaHUYEHUETO 110 T. 4.

8. MHBecTHIIMOHHHUTE OTpaHWYeHus mo T. | - 7 He morar ga ObAaT KOMOWHUpPAHHU,
KOTaTo B pe3yJTaT Ha TOBa KOMOMHHUpaHe o0laTa CTOMHOCT Ha MHBecTUIMUTEe HAa DoHIA B
IPEXBBPISAEMU LIEHHU KHUXKA WM MHCTPYMEHTH Ha MAapUYHMs Na3ap, U3JaJ€HU OT €IHO
JIMIIE, BIOrOBETE NPHU TOBA JIMIE, KAKTO M €KCIO3ULUATA KbM CBLIOTO JIMIE, Bb3HUKHAIA B
pe3ynTar Ha CHAEIKU C JAEpUBATUBHU (PUHAHCOBM MHCTPYMEHTH cbIylacHo T. 1 - 7, mie
HaIBUIIX 35 HA ¢TO OT akTuBHUTE Ha DOHIA.

9. JpyxectBara, BKIIOYEHM KbM €IHA TIpyla 3a LEIUTE Ha CBbCTaBSHE Ha
KOHCONMUAMpPAaH (UHAHCOB OTYET CBIJIACHO MPU3HATUTE CYETOBOJHU CTaHIApTH, Ce€
pas3riIeXkaaT KaTo €IHO JIMLE MPU IPUIaraHe Ha OrPaHUYECHUTA 110 IPEAXOIHNUTE TOUKH.

10. O6mara CTOWHOCT Ha WHBECTHIMUTE B LEHHU KHI)KA WIM HMHCTPYMEHTH Ha
NapU4yHus Iaszap, €MUTUpPaHM OT €IHa Ipyna, He Moxe Ja Haaxebepias 20 Ha CTO OT
cTorHOCTTA Ha akTuBHuTe Ha Ponna.

11. Ilpn u3uncnsBaHe Ha puckoBara excnosuuus Ha /[P xkbM HacpeliHara CTpaHa, ce
U3I0JI3BA TOJIOKHUTENHATa Ma3apHa CTOWHOCT Ha W3BBHOOPCOBO THPIyBaHHUsS JI€PUBATUBEH
JIOTOBOp C Ta3u HacpeuHa crpaHa. [lo3unuure Ha /1D B 1epuBaTUBHU HHCTPYMEHTH C €HA U
Chllla HACpel[Ha cTpaHa Morar Jia ObJaT HeTUpaHH, ako Y Jl Moxe J1a rapaHTHpa MPUIIaraHeTo
Ha CIIOpa3yMEHMATA 3a HETHPAHE ¢ HacpelHaTa crpaHa ot uMero Ha J{®. Hetupane moxe na
ObJle U3BBPIIEHO CaMO Ha EKCHO3MIMM B H3BBHOOPCOBO TBHPryBaHU JI€pUBATHBHU
MHCTPYMEHTH C €IHAa M CbIa HacpelHa crpaHa. He ce paspemaBa HeTHMpaHe ¢ JIpyru
€KCITO3MIIMU Ha KOJIEKTUBHATa MHBECTUIIMOHHA CXeMa KbM ChIllaTa HaCpelHa cTpaHa.

12. ITpu n3uucnsBaHe Ha puckoBarta excrno3unus Ha JI® kbpM HacpemHaTta ctpaHa Y /[
B3eMa MpeABUJ OrpaHuyeHusTa mo T. 1 — 3 ako chlecTByBa obe3nedeHue. O0e3neyeHneTo
MOXke J1a ObJie OTPa3eHO MO HETHa CTOMHOCT, ako Y/l Moke Ja rapaHTHpa NpUIaraHeTo Ha
Cropa3yMeHHsTa 3a HETHpaHe ¢ Ta3u HacpeliHa crpaHa oT uMmero Ha J1d.

13. V]I n3uucnsBa OorpaHMYEHUATA 32 KOHILIEHTpalMs Ha eMuTeHTa no T. 1 - 10 BB3
OCHOBa Ha 0a3oBaTa €KCIO3WLHMS, BBb3HUKHAJIA Ype3 U3IMO0JI3BAHETO Ha JEPUBATUBHU
(MHAHCOBH MHCTPYMEHTH CBHITIACHO METO/Ia Ha TIOETUTE 3abJDKEHUS.

14. Tlpu m3umMcieHueTo Ha puckoBa ekcro3uiua Ha JI® xkbM HacpeliHa cTpaHa MO
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M3BBHOOPCOBO THPTyBaH JCPUBATHBEH MHCTPYMEHT 1o 4wi. 45, an. 4 u 5 ot 3JKUCAIIKHY,
V]I TpsibBa na BKJIIOYBA MPU HM3YMCICHUSTA BCSKAa PUCKOBA EKCHO3MUIMS KbM HacpelniHa
CTpaHa Mo N3BHHOOPCOBO THPTyBaH JIEPUBATHBEH UHCTPYMEHT.

15. PuckoBara exkcno3unusi Ha JI® xkbM HacpemiHa cTpaHa B Pe3yJTaT Ha CACIKHU C
W3BBHOOPCOBO THPTYBAaHU JEPUBATUBHH MHCTPYMEHTU M TEXHUKHU 32 €()EKTUBHO YIIPABICHUE
Ha TOpT(dET ce BKIIOYBA NIPH M3YKUCIISIBAHETO Ha mparoBere mo wi. 45 u 46 3JIKMCATIKHA.
PuckoBe, CBBp3aHM ¢ U3MOI3BAHETO HA TEXHUKH 32 €()EKTUBHO YIpaBJICHHUE HA TIOPTQeiina
H3non3BaHeTo Ha peno CAEIKU € CBbP3aHO C ONpEAeTIeHH PUCKOBE, KATO HAPUMEDP PUCK OT
HEU3IIBJIHEHHE HA 3aJbJDKCHUETO HAa KOHTpareHta. B To3m ciiywaiik @oHABT MOXKE JAa
OPUCTBIIU KBbM pealu3upaHe Ha IMOIy4eHOTO obe3rneueHue. AKO 00€3MeUeHUETo € MO
dbopMaTa Ha ICHHM KHIKA, CHINECTBYBa PUCK MpOAaOara My Ja JOHECE IMO-MAJIKO OT
MPEIOCTAaBEeHUTE MAPUYHH CPEJCTBA, HE3aBUCUMO JAJId MOPaJXd HETOYHO 1IeHOO0pa3yBaHe Ha
00e3neyeHneTo, HeOJAroNnpPUATHY Ma3apHU JBMIKEHUS, BIOIIABAHE HA KPEAUTHUS PEUTHUHT Ha
EMUTeHTa Ha 00e3MeueHUeTO WIM HENUKBHIHOCTTa Ha TMa3apa, Ha KOHTO Ce ThpryBa
oOe3neuenuero. ChOTBETHO, ako obOe3meyeHneTo € moxa (opMara Ha TMApUYHU CPEACTBA,
CBHILIECTBYBa PUCK T€ Jla Ca HEAOCTAaThUHU 3a 3aKylyBaHE Ha ChIIUA OpOW LIEHHU KHIXKA,
KOUTO ca OwiM mpemoctaBeHn mo ciaenkara. Ot apyra crpaHa, PEHHBECTHPAHETO Ha
MOJIy4YEHOTO MapUYHO 00e3MeUYeHHe, MOTYyUYEHO MO PEMo CACNKH, BKIIOYBA PUCKOBE, CBHP3aHU
C BHJAa Ha HAMPABCHUTE WHBECTHIIMH, W PUCKA, Y€ CTOMHOCTTA HA IMAPUYHO OOE3TeUeHUE
MOJKe Jia CIIaJHe MO/ cyMaTa, IbJKIUMa Ha KOHTPareHTa.

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

15.1. B cmyuaute, xorato 3a JI® ce u3BHpUIBAT CACTKH C U3BHHOOPCOBU (DMHAHCOBH
JepUBaTH M C€ U3MOJ3BAT TEXHUKU 3a €(PEKTUBHO yIpaBieHHUE Ha mopTdeina, BCIKO
obe3neyeHne, M3MOI3BAHO 3a HaMasiIBaHE HAa PHUCKOBATa EKCIO3WIMA KBbM HacpelHaTa
CTpaHa, M0 BCSAKO BPEME OTTOBaps Ha CIIEIHUTE KPUTEPUHU, KAKTO ca onpeaesneHu B Hacokure
3a KOMIIETEHTHUTE OpraHu U ApyxkecTtBaTa, yrnpasisasamuy [TKHUIIIK:

15.1.1. TUKBHAHOCT - BCAKO 00e3MeUYeHne, KOETO HE € MOJIYyYeHO B MapuYHH CPEJCTBa,
clenBa Ja WMa BHUCOKAa JIMKBUIHOCT M JIa C€ THPryBa Ha peryJdpaH TMazap WIH B
MHOTOCTpaHHa CUCTEMa 3a ThProBUs C MPO3PAYHO ONpPEAENIHE Ha LIEHUTE, TaKa 4e J1a MOXKe
na OwbAe mpojazeHo ObpP30 Ha IeHa, ONMM3Ka 0 OCTOMHOCTSBAHETO MpEeAau Mpojaxkdarta;
MOJTy4eHOTO o0e3MeyeHne ciae/iBa 1a OTroBaps Ha u3uckBanusaTa Ha wi. 49 3JIKMCIIIKU;

15.1.2. omeHsiBaHE - MOJYYEHOTO 00€3MEUEHHUE ClIe/iBa Aa OB/ OLICHIBAHO Hal-MaKO
€UH IbT Ha JI€H U aKTHWBH, MOKAa3BallM roJiiMa U3MEHUYMBOCT Ha 1I€HATa, HE CJe/Ba Ja ce
mpuemMaT KaTo oO0e3leueHHue, OCBEH aKko HE ca TNPEIBHIACHH JOCTaThYHO KOHCEPBATHUBHH
paBHUINA HA €BEHTYAIHH 3aryou;

15.1.3. kadecTBO Ha €MHUTEHTA - TMOJYYEHOTO OOE3MeYeHHE Clie/Ba Ja € C BHUCOKO
KaueCTBO;

15.1.4. xopenauus - oO€3MEYEHHETO, MOJYYEHO OT KOJIEKTHUBHATa WHBECTULIMOHHA
cxema, cienBa ja Obae U3JaJeHO OT CyOeKT, KOWTO € He3aBUCHUM OT KOHTPareHTa u OT KOWTO
Ce OYaKBa Ja He MPOSBU CUITHA 3aBUCUMOCT OT PE3YJITATUTE OT ICMHOCTTA HA KOHTPAreHTa;

15.1.5. nuBepcudukanus Ha o00e3Me4eHHeTo - o0e3MeueHUueTo cieaBa aa Obae
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;

15.1.6. puckoBeTe, CBBbpP3aHH C YIPABICHUETO HAa OOE3MEYCHHETO - TE3U PHUCKOBE
clenBa Ja ca WACHTU(DUIMpaHH, YNpaBiIsiBAHM W CMEKYEHU IOCPEJICTBOM IIpoleca 3a
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yIpaBJIE€HUE HA PUCKA;

15.1.7. nipum npexBBPIISHE Ha J5U1 MOJIYYSHOTO 0Oe3eueHre ce Abpxku oT Jleno3urtaps
Ha [1D;

15.1.8. J1d Moxe na MpUCTHIIM KbM M3IBIHCHUE BBPXY MOJYYEHOTO 00€3MeUeHUE 1Mo
BCSIKO BpeMe 0e3 II030BaBaHe Ha HACpelIHaTa CTpaHa WK 0J00peHue OT Hesl;

15.1.9. HemapuyHOTO 00€3MEUYCHHE HE MOXKE J1a CE MPO/IaBa, PEHHBECTHPA WJIU 3ajiara;

15.1.10. mapuanoTO OOE3MEUCHNE MOXKE CaMo Ja ObJe:

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

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU IbPKABHU [[EHHU KHUXKA,

B) M3MOJ3BAHO 3a LEIUTEe Ha OOpaTHH PENo CHENKH, MPU YCIOBHE Y€ CACIKUTE Ca C
KpPEeIMTHH MHCTUTYILIUH, KOUTO ca O0CKT Ha mpyaeHIuaneH Hauzop, u ue [TIKUIILK moxe mo
BCSIKO BpeMe J1a TIOJy4r OOpaTHO MbJIHATA MapruiHa CyMa 3aeJHO C AbJDKUMUTE JTHXBH;

') MTHBECTUPAHO B KPATKOCPOUYHU (POHJIOBE HA MAPHUHUS T1a3ap.

15.2. Tlapuunoto obe3nedenue mo 1. 15.1, 15.1.10. ce uHBEecTHpa, KaTo ce Cra3BaT
MPUHIUMIIATE 33 TUBEpCUPUKALINS, TPHUIOKUMU KbM HETIAPUYHOTO 00e3MeUeHueE.

15.3. J1® moxe aa HaABUIIM orpaHuyeHueTo mo T. 15.1, 15.1.5., ako o6e3neueHueTo e
B pPa3JIMYHU MPEXBBPIUMHU LIEHHH KHMXKAa U MHCTPYMEHTH Ha MApUYHUS Ta3ap, U3JaJIeHu OT
HAKoe OT jumara mo wi. 38, am. 1, 1. 9, OykBa "a" 3JIKMCHIIKUW mnpu cnazBane Ha
u3ucKkBaHusATa no wi. 47, an. 4 3AKUCIITKN.

15.4. B ciuyuaute no 1. 3 JI® onpenens IbpKaBUTE WICHKH, PETMOHATHUTE WM
MECTHUTE OpraHW WIH NyOJMYHUTE MEKIYHAPOJHU OpraHU3allid, CMUTHUPAIIU WU
rapaHTUpAIY EeHHU KHUXKA, KOUTO T€ MOTrar Jia MpueMar KaTto o0e3leyeHre, KOeTo MOXe J1a
HaaxBbpiisi 20 Ha CTO OT HETHATa CTOMHOCT Ha AaKTUBUTE I, KAaTO OIOBECTSBAa TOBA
0OCTOSITENICTBO B CBOS IIPOCIIEKT.

15.5. Axo JI® nonyuaBa oOe3neuyeHue 3a He Mmo-manko oT 30 Ha CTO OT CBOUTE
aktuBH, Y] ce 3agbipkaBa na pa3paboTH M Ipuiara IMOJMTHKA, KOATO Ja TrapaHTHpa
M3BBPILIBAHE HA CTPEC-TECTOBETE IPU HOPMAJIHU U MPU U3BBHPEIHU YCIOBHS Ha JIMKBUIHOCT,
Taka 4Ye Ja ce maane Bb3MOokHOCT Ha J[D 1a oleHu JUKBUIHUS PHUCK, CBBpP3aH C
obe3neuenuero. [lonutukara 3a cTpec-TecToBeTEe Ha JUKBHUJIHOCTTA ChAbpXKA Hail-Malko
CIIETHUTE €JIEMEHTH:

15.5.1. pa3paboTBaHe Ha aHaNIM3 Ha CIIEHApUN 3a CTPEC-TECT, BKIIOUUTEITHO
KanuOpupane, cepTuduurpane U aHAJIU3 Ha YyBCTBUTEIHOCTTA;

15.5.2. emMnupuyeH moAXoJ KbM OIIEHKAaTa Ha BbB3ACHCTBUETO, BKIIOUUTEIHO
OEKTeCTOBE Ha OIICHKUTE Ha JIMKBHUIHUS PUCK;

15.5.3. uectora Ha oTyMTaHe © mpar (mparoBe) Ha JOMYCTUMOCT Ha
OorpaHHuYEHHueTOo/3aryoara;

15.5.4. Mepku 3a HamaisBaHe Ha 3ary0aTa, BKIIOUMTEIHO TIOJMUTHKA 3a
MIpEABMK/IAaHE Ha €BEHTYAJTHU 3aryOu M 3alllUTa MPOTUB PUCKA OT HECHOTBETCTBHE.

15.6. VYmnpapigBamoTo IPY>KECTBO BBBEXKJA SICHA MOJUTUKA 3a NpPEIBMKJIAaHE Ha
€BEHTyaJIHU 3aryom, choOpa3eHa C BCEKM BUJl aKTHBH, MOJIy4eHH KaTto obesmedenue. [lpu
pa3paboTBaHe Ha MOJMUTUKATA 32 MPEABIDKIAHE HA €BEHTYallHU 3aryOH ce B3UMAT IPEIBUT
XapaKTEPUCTUKUTE HA aKTUBHUTE, KATO KPEJAUTHO CHCTOSHUE WM W3MEHUYMBOCT HA IICHUTE U
pe3ynraTtuTe OT cTpec-TectoBeTe. [lonmuTukara ce opopmsi B caMOCTOSITENIEH JTOKYMEHT U
000CHOBaBa BCSIKO pEIICHHE 3a MPEABIKIAHE HA KOHKpETHA €BEHTyallHa 3aryba Wi 3a
HEMpeABUKAaHe Ha TaKaBa M0 OTHOIIECHUE Ha /1aJIeH BUJI aKTHBH.

15.7. YupaBisBamoTo ApYy>KeCTBO BbBEXK/1a MOJIUTHKA 32 00€3MeYeHHe U TIOJUTHKA 3a
PEHHBECTHpAHE HA MMAPUYHO 00e3MEUYCHHUE.

16. YopasisiBaiio Apy»KeCTBO, AEHCTBAIIO 32 CMETKA HA BCUUKH yIIPaBIsBaHU OT HETO
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¢oHOBE WM IPYrH MPEINpUATHS 332 KOJIEKTMBHO MHBECTHpAHE, HE MOXKE Ja NpuaoOuBa
aKlMM C MpaBO Ha IJlac, KOMTO Ouxa My MO3BOJIMIM Ja YIPaKHSBA 3HAUMUTEIHO BIUSHUE
BBPXY YIPABIECHUETO HA EMUTEHT. 3HAYUTEIIHO BIIMSHUE [10 CMUCHJIA HA U3PEUEHHUE IIBPBO €
HaJIMIIE B CIy4yauTe Ha MPSKO WM HENpsKo mpurexaBaHe Ha 20 Ha CTO WJIM TOBEYE OT
TJIaCOBETE B OOIIOTO ChOpaHUE HA EMUTEHT, OMpeeNieH! chriiacHo Wi. 145 u 146 ot 3akoHa
3a MyOJUYHOTO Mpesiaraie Ha lIeHHU KHUXa.

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

16.1. gecer Ha cTO OT aKIMUUTE O€3 MPABO HA IJ1aC, U3AECHU OT €IHO JIMIIE;

16.2. necetr Ha cTO OT OOJUTaLMUTE WU APYTU ABITOBU LIEHHU KHWUXKA, U3JAJ€HU OT
€/IHO JIULIE;

16.3. nBazeceT U MeT Ha CTO OT JAAJIOBETE HA €JHA U Chla KOJIEKTUBHA MHBECTULIMOHHA
CXeMa WM Jpyro TMpeAnpusTHe 3a KOJEKTHUBHO WHBECTUpAHE, KOETO OTroBaps Ha
u3ncKkBaHusaTa Ha 4. 4, an. 1 or 3AKUCIIIKU;

16.4. necer Ha CTO OT MHCTPYMEHTUTE HA MAPUYHHUSI M1a3ap, U3AaJACHU OT €IHO JIMIIE.

17. Orpannuenusita o 7. 16, 16.2., 16.3. u 16.4. He ce npunarar, KoraTo B MOMEHTa Ha
npunoOUBaHe Ha IMOCOYCHUTE MHCTPYMEHTH YHpaBisBaumioto JlpyskecTBo, JeHCTBaIIo 3a
cmeTka Ha PoHAA, HE MOXKE Jla U3YUCIM OpyTHAaTa CyMa Ha JABITOBUTE LIEHHM KHMXKA, Ha
WHCTPYMEHTHUTE HA MApUYHUS Ma3ap WIK HETHATa CTOMHOCT Ha EMUTHPAHUTE IICHHU KHIKA.
3a MOMEHT Ha IPUI00MBAHE CE CUMTA J1aTaTa Ha CEThJIMEHT.

18. YnpasnsBamoro JlpykecTBO MOXe Ja MHBecTHpa He moseue oT 10 Ha cTo OT
aktuBuTe Ha DOHMA ASUIOBE HA €HA U ChIA KOJEKTUBHA MHBECTUIIMOHHA CXE€Ma WIH APYro
NpEeANpUsITHE 32 KOJEKTUBHO HMHBecTHMpaHe mo wi. 38, an. 1, 1. 5 or 3AKUC/IIIKU,
HE3aBHCHUMO JIaJii € ChC CEJIAJIMILE B Abp)KaBa YWICHKA WU HE.

19. O0uwmAT pasmMep Ha MHBECTUIMHTE B JAJ0BE HAa MPEANPUATHS 32 KOJEKTUBHO
MHBECTUPAHE, PAa3JINYHU OT KOJIEKTUBHA MHBECTUIIMOHHA CXeMa, HE MOke Ja Hajasumasa 10
Ha cTO OT akThuBUTE Ha DOHIA.

20. IIpu cxnrouBaHe Ha PEIO CIENKHU, pUCKOBaTa eKCro3uiusa Ha PoHIa KbM BCSKa
OT/IeJTHAa HACpeIllHa CTpaHa He MOXKe Ja HaaxBepisi 10 Ha CTO OT aKTHUBUTE MY, KOTaTo
HacpelHara ctpana e 6anka mo wi. 38, an. 1, 1. 6 3JJKUCAIIKU u 5 Ha cTO OT aKTUBUTE B
OCTaHAJINTE CIIy4aH.

21. OrpanndeHusTa IO TO3M pa3fell HE ce Mpuiiarar, KOraTo ce yInpaKHsBaT IpaBa Ha
3anycBaHe, NMPOU3THYALIM OT NMPEXBbPISIEMH IIEHHH KHUXA U MHCTPYMEHTH Ha NapU4YHUS
nasap, KOUTO ca 4acT OT akTuBUTe Ha PoHAa.

22. B cnyvaute u npu ycioBusra, npeasuaeHu B [Ipasunata Ha @oxaa U chriacHo 4.
50, an. 2 u 3 3AKNC/AIIKH HsAKOM OT OrpaHMYEHUsATA IO MIPEAXOJHUTE TOUKH MOTaT J1a HE Cce
npuiarar g0 6 Mecela OT Mojy4aBaHe Ha pa3pelleHrueTo 3a OpraHu3UpaHe U YIpaBJIeHUE Ha
@doHza, KakTo M B cioy4ail Ha mpeoOpasyBaHe, B koero DOHIBT ydacTBa KaTo IpueMalia
KOJIEKTMBHAa MHBECTHULIMOHHA CXeMa, 3a KosATo Komucusita € KOMIETeHTEeH opran — 1o 6
Mecella OT JlaTaTa Ha BIIMCBAHE HA CIMBAHETO UJIU BIMBAHETO B CHOTBETHUS PETHCTHD.

23. Ilpm HapynieHMEe Ha HWHBECTHLIIMOHHHTE OrpaHWYEHMs M0 [7aBa mecra oOT
3AKUCAIIKHY no npu4uHY U3BBH KOHTPOJIA Ha YTIpaBisABaoTo JpyKecTBO WK B Pe3yJITaT
Ha yrnpaXxHsBaHE MpaBa Ha 3allMcBaHe, Y IpaBisBalioTo JlpyKecTBO MPUOPUTETHO, HO HE T0-
KBCHO OT IIECT Mecela OT Bb3HMKBAHE Ha HapyIIEHHETO, 4pe3 CAEIKM 3a mpojaxoa
npuBexJaa akTUBUTe Ha POHJA B CHOTBETCTBHE C WHBECTUIMOHHUTE OrpaHUYEHHs, KaTo
OTUMTA UHTEPECUTE HA TIPUTEKATEIUTE HA JSIIOBE.

B caywyaute no 1. 23 VYnpasnsBamoTto [IpyKecTBO € IIBbXKHO B 7-THEBEH CPOK OT
U3BBPIIBAaHE Ha HapylleHHeTo Ja ysenomu Komucusita 3a ¢punancos Hanzop (,KOH”), xato
npenocTaBu UH(GOpMAIKs 3a MPUYMHHUTE 32 Bb3HUKBAHETO MYy M 3a MPEIIPUETUTE MEPKH 3a
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oTcTpaHsiBaHeTo My. MHdopMmamus 3a mpeanpueTuTe MEpKd MO H3PEYeHHE IBbPBO HE ce
IIPEACTaBs, aKO HAPYLICHUETO € OTCTPAHEHO [0 NPEACTaBIHE HAa YBEAOMIICHUETO.

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

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

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

H3uckeanus kom akmueume, 8 KOUmMo Donovm UHeecmupa

1. IIpexBBppasieMuTe IEHHH KHIXKA, B KOUTO MOKe J1a nHBectupa Jloropopuusar @oua, TpsOBa
Jla OTrOBapsT HA CJIEIHUTE YCIOBHS:

1.1 norenumanuuTe 3aryou, kouro MoH1a MOXKE Jja TIOHECE OT MPUTEKABAHETO UM, Ca
OTpaHHYEHHU JIO pa3Mepa Ha IJIaTeHarTa 3a TAX 1IeHa;

1.2. nukBHIHOCTTA WM He 3acara cmocoOHoctta Ha @OHIZa TO WCKaHEe Ha
MpUTEKATENIUTE Ha JISJI0BE Ja U3KYITyBa 0OpaTHO JSIIOBETE CH;

1.3. umaT HaJeX/1HA OLICHKa:

a) IIEHHUTE KHUXa, JOMYCHATH 0 WM ThPryBaHHU Ha peryiupaH nasap mno ui. 38,
an. 1, . 1 - 4 3AKUCAIIKH, umaTt TouHU, HAAECKIHU U PETOBHO YCTAHOBSIBAHU LI€HH, KOUTO
ca MpeJoCTaBEeH! OT Na3apa UM OT HE3aBUCUMU OT EMUTEHTUTE CUCTEMH 3a OLICHSIBAHE;

0) nenHute kHwka o wi. 38, an. 2 3AKUCAIKW umat nepuoaudyHa OLICHKA,
U3BBPIIEHA Bb3 OCHOBA Ha MH(OpMaIMs, NMpeaocTaBeHa OT €MHUTEHTa, WM Bb3 OCHOBA Ha
KOMIIETEHTHO MHBECTUIIMOHHO NIPOYYBaHE;

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

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

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

1.5. ca cBOOOAHO MPEXBBPIISEMH;

1.6. TIXHOTO TmpHUIOOMBAaHE CHOTBETCTBA HAa WHBECTULIUOHHUTE UENH W/ MUIU
WHBECTHUIIMOHHATA MOJIUTHKA Ha DOH/A;

1.7. puckbT, CBBbpP3aH C TAX, € a/IeKBaTHO yCTaHOBeH B [IpaBuiara 3a ymnpaBieHHe Ha
pucka Ha DoHpa.
2. Cuaura ce, ye nennure kamxka mo wi. 38, an. 1, 1. 1 - 3 3KUCHIIKN otroBapsT Ha
u3nckBanuATa o T. 1.2. u 1.5., ako @oHAbT HE pasnosarar ¢ nHpopMalus, KosSTo Ja JI0Bee
JI0 YT U3BO/I.
3. 3a mpexBbpisemu HeHHH KHIDKA 1m0 wi. 38 3AKUCIIKU ce cuutaT u akiuuTe/AsyioBeTe
Ha MHBECTUIIMOHHO JPY’KECTBO, IOTOBOPEH (OH]I WIIH JSJI0B TPHCT OT 3aTBOPEH THII, AKO:

3.1. oTroBapsT Ha yCcIoBUATA MO T. 1 U 2;

3.2. WHBECTUIIMOHHUTE JPY>KECTBAa M JSJIOBUTE TPHCTOBE ca OOEKT Ha IpaBWia 3a
KOpPIIOPAaTHBHO YIPaBICHHUE, NMPHIOKUMH KbM JApYy>KECTBaTa, a JOroBOpHUTE (hOHIOBE ca
IpeIMeT Ha MpaBHJia 3a KOPIMOPATUBHO YIPaBJICHWE, €KBUBAJIEHTHU Ha Te3HU, MPUIIOKUMU
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KbM JIPY’KECTBATa;

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

4. 3a nmpexBepissemu neHan kHWka 1o wi. 38 3JAKUCAIIKU ce cuurtat U GuHAHCOBUTE
MHCTPYMEHTH, KOUTO OTrOBapsT HA YCJIOBHATA MO al. | U 2 U ca rapaHTUpPaHU OT WM ca
CBBP3aHHU C MPEJCTABIHETO HA JPYTU aKTUBHU, KOUTO MOXKE Jla ca Pa3IM4HH OT TE3H Mo 4. 38,
an. 1 or 3AKUCIIIKM. Korato neHHUTE KHMXKA MO MPEAXOJHOTO H3PEUYEHUE ChIAbpKaT
BHEJIPEH JIEPUBATUBEH UHCTPYMEHT, 110 OTHOIICHHE HA BHEAPEHUS JI€PUBATUBEH UHCTPYMEHT
ce npunara wi. 40-43 3JIKUCIITKN.

4a. KoraTo ympaBisiBailo JApy>KeCTBO 3a CMETKA Ha yrmpaBisiBaHus oT Hero MoH U3BbPIIBA
cyar 3a o0I1a JOXOJHOCT WJIM MHBECTHpA B APYTH ACPUBATUBHU (PMHAHCOBU MHCTPYMEHTHU C
MOJOOHM XapaKTEPUCTHKH, MO OTHOIICHWE Ha TE3W aKTHUBU OT mopTdeitna Ha DonHma ce
npunarat wi. 45 — 49 3JIKUCAIIKN.

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

5.1. ¢hbMHAHCOBYM MHCTPYMEHTH, JIOTTYCHATH JIO0 THPTOBHUS WU THPTYBaHH Ha PETYyJIUPaH
naszap no cmuchbiaa Ha wi. 38, an. 1, 1. 1 — 3 3IKUCAIIKU;

5.2. ¢pMHAHCOBU MHCTPYMEHTH, KOUTO HE Ca JOIYCHATH J0 ThPTrOBHUS.

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

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

2. UMaT OCTaTh4Y€H CPOK 10 majaexa a0 397 qHu BKIL;

3. mojanexaT Ha PEJOBHU KOPEKIMH Ha JIOXOJHOCTTA MPHU YCIOBUATA HA TAPUYHHS
nasap rnoHe Ha Bceku 397 nHu;

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

6. IHCTpyMeHTHTE Ha MapUYHUA Ta3ap, B KOUTO MOXKe Ja nHBecTupa OOHIBT, ca JIMKBUIHU
WHCTPYMEHTH Ha TMapUYHUA [a3ap, KOUTO Morar Aa ObAaT MpoNaJeHH MPU OTPaHUYEHU
pa3xoau W B aJIeKBAaTHO KpaThK BPEMEBU MEPUOJ MPEABU] 3abJDKEHUETO Ha JloroBopHUs
@DoHJI 0 UCKaHEe Ha MPUTEKATEIUTE Ha JSIOBE J1a U3KYIyBa OOpPaTHO ASIIOBETE CH.
7. UIHCTpyMEHTHUTE Ha MAPUYHMS a3ap, B KOUTO MOke 1a uHBectupa Jorosopuusit @onnu, ca
ChC CTOMHOCT, KOSITO MOXe€ Ja ObJe TOYHO OIpejaerieHa MO BCSKO BpeMe, ako 3a TIX ca
HaJUIE TOYHH M HAJCSKIHU CHCTEMH 32 OIICHKA, KOUTO OTTOBapSAT HA M3WCKBAHUATA MO YJI.
13, an. 2, 1.1 u 2 ot Hapen6a Ne 44.
8. Cuura ce, 4ye UHCTPYMEHTHUTE Ha MapuyHus mazap no wi. 38, ain. 1, 1. 1 - 3 3AKUCIIIKA
OTrOBapAT Ha W3UCKBaHuATa To wi. 13, am. 1 u 2 or Hapenba Ne 44, ako ®oHabT HE
pasmonara ¢ uH(popMaIus, KoAaTo Ja I0Be/e A0 APYT U3BO/I.
9. UnctpymenTuTe Ha napuyHus mazap no ui. 38, am. 1, T. 9 3AKUCAIIKH, kouto ca
pa3IMYHU OT TE€3W, THPTYBAaHM HA PETYJIUpPAH IMa3ap, HO YMITO €MUCHUS WM E€MUTEHT ca
peryJiupaHu 3a [eJUTe Ha 3allUTa Ha MHBECTUTOPUTE U CIECTSIBAHUATA, TPSOBA Aa OTTOBAPST
Ha CJICIHUTE YCIIOBHSI:

9.1. oTroBapsT Ha MOHE €HO OT M3MCKBaHUsATa Mo Wwi. 12, an. 1 ot Hapenba Ne 44 u Ha
BCUYKH M3WCKBaHUsA 10 Wwi.13, an.1-3 ot Hapen6a Ne 44;

9.2. cBOOOIHO TPEXBBPISEMH Ca M 3a TIX Ja € HaJuyHa NoAXonsduia uHpopmarus,
BKJIIOUMTENHO HH(pOpMalus, HeoOXoauMma 3a M3BBpPIIBAHE Ha IMOAXOJANla OLIEHKa Ha
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KPEJUTHUTE PUCKOBE, CBbP3aHU C MHBECTUIIMUTE B TSIX, B3€MalKu MPEABU U3UCKBAHUSITA 110
yi.14,am.2-4 or Hapen6a Ne 44.

10. 3a wHCTpyMEHTHTEe Ha TapuyHus mazap mo wi. 38, am. 1, T. 9, OykBu "6" m '"r"
3AKNCIIIKHY, 3a mHCTpYMEHTHTE Ha mapudHus masap mo wi. 38, am. 1, 1. 9, Oyksa "a"
3AKUCAIIKH, xouto ca €MUTHUpAHH OT PETHOHAIHW WJIA MECTHH OpraHu B PemyOnmka
bearapus wnm npyra AbpikaBa WieHKa WIM OT MyOJMYHA MEXAyHapoJHa OpraHu3alus, B
KOSITO WIECHYBa IOHE €]lHA Jbp)KaBa WIEHKAa, HO KOMUTO HE ca TrapaHTHUpPaHU OT AbprKaBa
YJIeHKa, KaKTO U B clyyauTe Ha (elnepaiiHa IbpiKaBa, KOATO € IbpKaBa YjeHKa - OT €IUH OT
4JIeHOBETE Ha (esiepaaHara AbpkaBa, € HAJIUIE MOAXOsmaTa nHpopMaus Mo CMUCHIa Ha
az. 9, ako ca cra3eHu W3NCKBaHuATa Ha 4. 14, ai. 2,1.1-4 ot Hapen6a Ne 44.

11. 3a uHCTpYMEHTUTE Ha NapuuHus nasap no wi. 38, an. 1, 1. 9, Oyksa "B" 3AKUCAIIKU e
HAJINIIE OAXO0A1IaTa HH(OPMALIKA [0 CMUCHIA Ha T. 9, aKo ca cria3eHu U3UCKBaHUATA Ha YIl.
14, an. 3,1.1-3 or Hapenba Ne 44,

12. 3a uHCTpYMEHTHUTE Ha Mapu4HHs mazap no 4i. 38, an. 1, . 9, Oyksa "a" 3AKUCIIIKU,
pasznuuHu oT u3bpoenute B ui. 14, an. 2 or Hapenda Ne 44 u usnanenure or EBporneiickara
neHTpainHa OaHka, oT bbarapckata HapoaHa OaHka WM OT IeHTpaiHa OaHKa Ha Jpyra
Ibp)KaBa WICHKA, MOIXOAfmaTa MHpopManus MO cMHChia Ha T. 9.2. e mHopmamus 3a
eMUCHSTA WM [IporpaMara 3a eMUTHUPAHE WIH 33 IOPUINYECKOTO U (PUHAHCOBOTO CHCTOSTHUE
Ha EMUTEHTA MPEJAN EeMUTHPAHETO HA HMHCTPYMEHTA OT MapUyHUA asap.

13. JIunero mo un. 38, an. 1, 1. 9, 6yksa "B" 3AKNC/IIKH, koeTo e 00eKT u cra3pa mpaBuia,
IPUETH OT ChOTBETHHUSI KOMIIETEHTEH OpraH, KOUTO ca IOHE TOJKOBA CTPOTH, KOJKOTO ca
M3HUCKBaHUATA, ONPEIETICHH OT MpaBoTo Ha EBpomneiickus cbio3, TpsiOBa 1a € eMUTEHT, KOUTO
¢ 00eKT Ha W Cla3Ba IMpaBujaTa 3a MpyACHIMAICH HA/I30pP, KAKTO M KOMTO OTTrOBaps Ha €IHO
oT ycnoBusTa Ha wi.15, ot HapenGa Ne 44.

14. bankoBara JMHMS 32 OCUTYpsiIBaHE Ha JIMKBUAHOCT € 0AHKOBO YJIECHEHHE, OCUTYPEHO OT
WHCTUTYIUS, KOATO W3MBJHSIBA W3UCKBaHWsATa 1o wi. 38, am. 1, 1. 9, OykBa ,B
SAKNUCHIIKN.

15. lepuBaTuBHUTE (PMHAHCOBU MHCTpyMeHTH 1o wi. 38, an. 1, 1. 7 u 1.8 3AKUCAIIKU ca
JMKBUHHU, aKO OTTOBApAT Ha ycinoBusaTa 1o wi. 17, an. 1 ot Hapen6a Ne 44. M3BpHOOpCOBHTE
J€pUBATUBHU UHCTPYMEHTH CJI€/IBa J1a OTTOBApsT M Ha U3MCKBaHMsTA 1o wi. 38, an. 1, 1. 8 6.
“0“u 0. “B“ 3IKMCAIIKHU.

16. lepuBatuBHUTE (UHAHCOBU MHCTpyMeHTH mo wi. 38, am. 1, 7. 7 u 8§ 3AKUCAIIKN
cile/Ba J1a BKJIKOYBAT MHCTPYMEHTH, KOUTO OTrOBApAT Ha Kputepuute mo ui. 18, am. 1 or
Hapen6a Ne 44.

17. CnpaBeanuBaTa CTOMHOCT Ha AepUBaTUBHUTE (PMHAHCOBU MHCTPYMEHTH Mo wi. 38, ai. 1,
T. 8, 6ykBa "B" 3JIKMCJIIKU e nenara, 3a KOSITO aKTUBUTE MOTaT Ja ObJAT pa3MEHEHH, a
3aIBJDKEHUSATA MO TSIX - IMOTAaceHH MEXIy no0pe HMH(DOPMHpAaHU M HW3PA3UIM ChIIIACUE
HECBBP3aHU CTPaHU B CIEIIKA.

18. Hagexxnnata W mojjexamia Ha MPOBEpPKa OICHKAa HA JEpUBATUBHUTE (UHAHCOBH
uHCTpyMeHTH 1o wi. 38, an. 1, 1. 8 3JKUCAIIKHN choTBeTCTBa Ha ClipaBeAJIMBaTa CTOMHOCT
mo T. 17, karo He ce 6a3upa camMo Ha Ma3apHU KOTHUPOBKU OT HACpEIIHATa CTpaHa U OTroBaps
Ha KputepuuTe 1o 4i. 18, an. 3 ot Hapenba Ne 44.

19. JlukBunuute unancoBu aktuBu mo wi. 38, an. 1, 1. 8§ 3JAKUCHAIIKN He BkirouBar
JIEPUBATUBHY (PMHAHCOBU MHCTPYMEHTH C 0a30B aKTHB - CTOKH.

20. HombaHuTenHuTe JUKBUAHW akTuBu 1o wi. 38, am. 4 3AKUCIIIKM BxarouBaT
MapUYHUTE CPE/ICTBA HA Kaca Ha KOJIEKTHBHATA MHBECTHIIOHHA CXEMa.

21. JJoroBopuust DoHI MOXKE /1a WHBECTUpA B JCPUBATUBHU (PUHAHCOBH WHCTPYMEHTH C
0a30B akTUB (prHaHCOBM MHAEKcH 1o wi. 38, an. 1, 1. 7 u 8 3AKUCIIIKU, ako ¢punancoBuTE
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MHJIEKCH OTrOBapAT Ha ycnoBusaTa no 4wi. 19, an. 1 ot Hapenda Ne 44.

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

23. IlpexBbpisieMH II€HHH KHUXA WU HMHCTPYMEHTH Ha NApUYHMS Ta3ap C BrPaJieHU
JepUBaTUBHU MHCTpyMeHTH 1o wi. 43, an. 4 3JIKUC/IIKU ca ¢huHaHCOBM MHCTPYMEHTH,
KOMTO M3MBJIHABAT KpuTepuute 1o wi. 11 or Hapenba Ne 44 u chabpkaT KOMIIOHEHT, KOHTO
oTroBaps Ha ycioBusaTa Ha 4wi. 20, an. 1 ot Hapen6a Ne 44. He ce cunra, 4e npexBbpiissemMara
[IEHHA KHUTA WJIX UHCTPYMEHTHT Ha MapUYHUS Ta3ap ca ¢ BrpajieH JEepUBATUB, aKO ChIbPKAT
KOMIIOHEHT, KOWTO MOXK€ J1a ObJie MPEeXBBPIJIEH C AOTOBOP OTIEIHO OT LIEHHATa KHHUTa WU
MHCTPYMEHTa Ha MapuuHus naszap. To3u KOMIIOHEHT ce pas3riex]a KaTo CaMOCTOSITENIEH
(bUHAHCOB UHCTPYMEHT.

24. Bp3npou3BekIaHe Ha ChCTAaB HA MHICKC HA aKIIMH WM OOJIMTAIlMH/ IBJITOBY IICHHN KHIKA
€ Halule B CIy4auTe Ha BBH3MPOMU3BEXKIaHE Ha ChCTaBa Ha 0a30BUTE aKTUBH Ha WHICKCA,
BKJIFOYUTEIIHO U3IMOJI3BAHETO HA JACPUBATUBU WM JPYTU TEXHUKU U MHCTPYMEHTH 1O wi. S50
ot Hapenba Ne 44. CbcTaBbT Ha HHAEKCA € IOCTAaTHhYHO AUBEpcUUIIMpaH, aKo € choOpa3eH ¢
npaBuiara 3a quBepcudukamys Ha pucka mo wi. 46 3AKUCAIIKU u un. 19 ot Hapenba Ne
44.

25.lnaexchT MpeacTaBisBa ajeKBaTeH OE€HUMapK, ako JIMLETO, KOETO MOJAIbpXa MHJEKCa,
U3MOJI3Ba MPU3HATA METOJIOJIOTHSA, KOSATO KaTo ISUI0 HE BOJIU 1O M3KIIIOUBAaHE HA OCHOBEH
EMUTCHT Ha 1a3apa, 332 KOWTO UHACKCHT CE OTHACS M € MyOJIMKYBaH 110 MOIXO A HAUYWH, aKO
Ca U3IBJIHEHU CJIEIHUTE YCIOBHUS:

25.1. nmocTbIeH € 3a myOIuKara;

25.2. nuuero, KOETOo NONIbpXa HHJIEKCa, HE € CBbP3aHO JHIE C KOJIEKTMBHATa
WHBECTHUIIMOHHA CXeMa, KOSITO Bb3MPOM3BEkKAa UHIEKCA. AKO ca HaiuIle eeKTUBHU MEPKH 3a
Mpe0TBpaTsABaHe Ha KOH(MIWUKT HA HHTEPECH, JIMIIETO, KOETO TMOJAbpXKa HHAEKCA W
KOJIEKTUBHATa WHBECTHUI[MOHHA CX€Ma MOraT Jla ca 4acT OT €JHa U ChIla MKOHOMHUYECKA

rpyna.

Hpyau oepanuuenus

[Tpu ynpasnenue Ha ,,Cenexkt Obmuranun’ YmnpasngBamoTto JlpyKecTBo 1€ cria3Ba BCUUYKH
HOPMATHUBHU M3UCKBAHUS U OTPAaHUYEHUS, BKIIOUUTENHO onpeeneHure ¢ pemenns Ha KOH.
VYnpasnsgBamoro [pyxecTBo He MOXe Ja MPOMEHs MpeaMera Ha JAeWHocT Ha J[oroBOpHHS
@oHa WM 1a B3eMa pElLIeHHEe 3a HeroBoTo IpeoOpa3yBaHEe MO JAPYr HA4YMH, OCBEH 4pe3
CIIMBaHE, BIHMBAaHE, pa3JeNiiHE W OTAENAHE, KaTo B MPeoOpa3yBaHETO yd4acTBAT CaMo
JIOTOBOpHU (OHIOBE, 0€3 1a MPOMEHAT IpeaAMeTa CH Ha JISHHOCT.

VYpasnasamoro [pyxectBo, kakto u bankarta Jlemo3urap, Kkoraro JAeiicTBaT 3a CMETKa Ha
HoroBopuust @oH, HE MOTaT:

1. ma mpemocTaBAT 3aeMH, HUTO Ja ObJaT rapaHTd Ha TpeTH juua; [lelictBusta,
U3BBPIIEHH B HapylIeHHE Ha MPEeIXOJHOTO H3PEUEHUE ca HEJACHCTBUTENHU CHPSIMO
NpUTEXKATENINTE Ha Jsi0Be. He3zaBUCHMMO OT OrpaHMuYeHUsATa IO U3pPEYEHUE I'bPBO
VYnpasnsaBamoro [pyxecTBo, kakTo U bankarta /lemo3zurap, Korato JeHCTBAT 3a CMETKA Ha
HoroBopuust @onx mMorar aa mpuaoOUBaT MPEXBBPISIEMU ILIEHHW KHU)KA, MHCTPYMEHTH Ha
MapUYHMS Ta3ap Wik APpyrd (PUHAHCOBU MHCTpyMEHTH 1o wi. 38, an. 1, 1. 5, 7, 8 u 9 ot
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3AKNCIIIKH, B cnyyanTe KOraTo CTOMHOCTTA UM HE € HAITBJIHO M3ILJIaTeHa.
2. Ja CKIIOYBAaT JOTOBOP 3a KbCH HpPOAAXOM Ha NPEXBBPIAEMH LEHHM KHUXA,
MHCTPYMEHTH Ha MAPUYHUS M1a3ap WU Ha APYTH (UHAHCOBU MHCTPYMEHTH 1o 4i. 38, ai. 1, T.

5,7,8nu9 or 3AKNCIIIKHA.

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

JoroBopausat @oHA HE MOXE J1a MOJI3Ba 3a€MH, OCBEH B CIIy4auTe, IOCOUYECHH NO-10Jy WIH B
JIpYTH cay4yau, OIpeesIeHN OT JEHCTBAIlOTO 3aKOHO1aTENCTBO.

1. C uen edextuBHO ympaBieHue Ha pasxoaute [loroBopuusit @oHA MOXKe Aa
npuao0HMBa YyKIECTpaHHA BaIyTa IMOCPEACTBOM KOMIIEHCAIIMOHEH 3ae€M, KOMTO BBH3HHKBA B
ciy4yaute, Koraro OaHka, ¢ kosro JI® wuMa JOroBOpHM B3aMMOOTHOIICHHUS, CpPEILy
neno3upaHa BayTa Ha JloroBopHust ®oHA, ocurypsiBa OT 4YyXkJa OaHKa KOHTPAareHT
Mpe0CTaBsIHETO Ha 3aeM Ha J|® B chOTBETHATA Uy KIECTPAHHA BaJIyTa.

2. CpencrtBarta oT 3aema 1o T. | Morat 1a ObAaT U3MOJI3BAaHU 3a:

2.1. mnamaHe Ha MOJNAJCHUTE MOPHUKH 32 OOpPAaTHO M3KYIyBaHE Ha JSUIOBETE Ha
Horosopuust ®oH 3BbH TepuTOopusaTa Ha PenyOimka brirapus;
2.2. nokynka Ha uHcTpyMeHTHu 1o wi. 38 3/IKMCIIIKHU.

3. Excno3unusita Ha JloroBopaust ®oH 1o 3aema 1o T. 1 He Moxe J1a HaaxBbpis 10 Ha
CTO OT aKTUBUTE MY.

4. KOH no mnpemioxeHue Ha 3aMECTHUK-IIpEICEdaTesss MOXKeE Ja pa3peld Ha
HoroBopaust ®oHa ga moa3Ba 3aeM Ha CTOMHOCT 10 10 Ha CTO OT aKkTUBHUTE My, aKO
€HOBPEMEHHO Ca U3I'bJIHEHU CIICTHUTE YCIOBUS:

4.1. 3aeMbT € 3a CpOK, HE MO-IABJIbI OT TPU Mecela, U € He0OXO0 UM 3a MOKPUBAHE Ha
3aIBJKEHUSATA TI0 00PaTHOTO U3KYITyBaHe Ha JisnoBere Ha J[D;

4.2. ycnoBusiTa Ha JIOTOBOpA 3a 3a€M HE ca MO-HEOJAaronpusTHH OT oOWYalHUTE 3a
nasapa u npasuiata Ha JloroBopHusT @oHA JOMyCKaT CKIOYBAHETO HA TAKbB JJOTOBOP.

5. Crnen mosyyaBaHe Ha pa3pelIeHHWETO 3a IOJ3BaHe Ha 3aeM Mo T. | wik T. 2,
VnpasnsBamoto HpyxectBo unu Jleno3utaps ca nnbxHu 1a ysenomar KOH 3a ckimtouenus
JIOTOBOp 3a 3a€M M Jla MpPENOCTaBsIT KOMHE OT HEero B 3-IHEBEH CPOK OT Jarara Ha
CKJIFOUBAHETO MY.

6. YnpasnsBamoro [pyxectBo win bankara Jlemo3uTtap ca JIbKHU Aa MPEACTaBAT Ha
K®H Beanbx MeceuyHo, B cpok 10 10-To 4YuMciIO Ha clenBamids Mecel OT4eT 3a
M3pa3Xx0JIBAHETO Ha CPe/ICTBATA MO 3a€MHTE 1O T. 1 U T. 2, KaKTO U 3a TAXHOTO MOracsBaHe J10
OKOHYATEJIHO U3ITbJIHEHUE Ha 33 IbJDKEHHUETO.

7. 3aeMomaTesl MO 3aeMa MOXKe Oa Obae camMo OaHKa, C HM3K/IIOYEHHE Ha OaHKaTa
Jeno3uTap.

8. [Non3Banero Ha 3aem Oe3 mpenBaputenHo paspemnieHue Ha KOH e nenelictButenHo
CIpSIMO MPUTEKATETUTE Ha JsIOBE. 3a€MbT HE C€ B3eMa NpPEABHUJ NpPU H3UUCISABAHE Ha
HETHaTa CTOMHOCT Ha aKTUBUTE Ha KOJIEKTUBHATA NHBECTUIIMOHHA CXEMa.

VYmpasnsBamo JIpyKecTBO, AEUCTBAIIO 3a CMETKAa Ha BCHYKH YIPABIABAaHU OT HETO
KOJIEKTUBHU MHBECTULIMOHHU CXEMHU WM JPYTU MPEANPUSATHS 32 KOJIEKTUBHO MHBECTUPAHE,
HE MOXE Ja MpuI00MBa aKIMK C TIPaBO Ha TJIac, KOUTO OMXa My IMO3BOJWIN Ja YIPa)KHsIBA
3HAUYUTEIIHO BIUSHUE BbPXY YIPABJICHUETO HA EMUTEHT. 3HAUUTEIHO BIUSHUE IO CMHUCHJIA HA
U3pEUYEHUE IIbPBO € HAJIMIIEC B CIy4auTe Ha MPSIKO WIM HENPSKO MpuTekaBaHe Ha 20 Ha CTO

33
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

WM TIOBEUE OT TJIACOBETE B OOIIOTO ChOpaHME Ha EMHUTEHT, ONPEICICHH ChITacHO Wi. 145 u
146 ot 3akoHa 3a MyOJIMYHOTO MpeIarane Ha IEHHN KHIKA.

HpomeHu 6 UH6eCMUYUOHRHA cmpamecusl, noJaumuka U Ocpanuderus

['openocoueHuTe TMOJOKEHUS OTHOCHO HWHBECTHIIMOHHATA CTPATErus, MOJUTHUKA U
orpannueHusi ca ompezaeneHu B [IpaBumara Ha ,,Cenekr OOmuranmuu® U ChOTBETCTBAT Ha
3aKOHOBUTE M3HMCKBAaHMS KbM narata Ha lIpocmekra. Ako ToBa HsMa Ja MPOTHUBOPEUYU HA
JefCTBAIMS 3aKOH, HIKOM OT TE3W IMOJIOKCHHSI MOTaT J1a ObJIaT MPOMEHSIHH 0 PEIICHUe Ha
VYupasnsaBamoro [IpyxkectBo, mnpu ycioBue, 4Ye TOBa € B Hal-700Bp HMHTEpeC Ha
MHBECTUTOPUTE WUJIM clieABa OT 3akoHa wiu pemenue Ha KOH. 3a na uma neiicrBue, TakaBa
poMsiHA ce U3UCKBA Ja Obje 0100peHa 1 oT 3aMecTHUK-TIpenceaarens Ha KOH.
He3aBucumMo OT TOpHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXKAY HHBECTHUIIMOHHATA
CTpaTerus, NoJuTUKa U orpaHuyeHus Ha PoHAa, Taka KakTo ca uzjioxkeHu B [Ipocnekra, u
nocinenBamu npomenn Ha 3JKHUCHIIKW u Ha m1OI3aKOHOBUTE aKTOBE IO HETOBOTO
IpUIaraHe OTHOCHO H3UCKBAHUATA M OTPAHUYEHUSATA KbM CbCTaBa U CTPYKTypaTa Ha
WHBECTUIIMUTE U KbM JeiHOoCTTa Ha ,,Cenexkt Obnuranuu®, Heropute lIpaBmna npeasuxaat
Jla ce MpujaraT HOBUTE HOPMATHBHU Pa3Nopealdu OT BIM3aHETO UM B cuiia. B Te3u ciydaun
VYnpasnssamoro HpyxectBo wme npuseae [IpaBunara u [Ipocnekra Ha JJoroBopauss @oHx B
ChOTBETCTBUE C HOPMATUBHUTE IPOMEHH B HA-KPATKUs pa3yMEH CPOK.

Hngpopmayus omuocno npunacawemo Ha Pecnamenm (EC) 2019/2088 na Eeponetickus
napnamenm u Ha Cwveema om 27 Hoemepu 2019 2. omHOCHO onogecmsaganemo Ha
uHgopmayusi 6v8 6pPB3KA C YCMOUMUBOCMMA 6 CEeKMopa Ha QuUHAHCOsUmMe YCayeu
(Pecnamenmay).

Ceraacuo ui. 2 ot Pernmament (EC) 2019/2088 na EBponeiickust napiament u Ha CbhBeTa OT
27 noemBpu 2019 r. OTHOCHO ONOBECTSBAHETO HAa MH(OpMaIMs BbB Bpbh3Ka C yCTONUMBOCTTA
B cekTopa Ha (unancoBute ycnyru (Permamenta), Y/ ,,Cenext Acer MenumxmbHT EAJ]
nomajga moJ oOxBaTa Ha M3UCKBAaHUATA 3a MyOJUMKyBaHE Ha MHQOpPMalUMs OTHOCHO
nonutukara Ha JloroBopen ¢onn ,,Cenexkt OOGnuranuu® (obektr Ha PernmamenTa) 3a
MHTETPUPAHE HA PUCKOBETE 3a YCTOWYMBOCTTA B IpOIlECca HA B3€MaHE HA MHBECTUI[MOHHUTE
peleHHst OTHOCHO NMopT¢eiiyia Ha KOJIEKTUBHATa HHBECTUIIMOHHA CXeMa.

VnpasnsBamo apyxectBo ,Cenekt Acer MenwmxmbHT EAJ[, B3emaiiku mnpensun
aKTyaJHUTE WHBECTHIIMOHHH IIeyH, cTpaTerud u nonutukd Ha JID ,,Cenext OOmuramuu®,
KAKTO W TMPUJIOKUMHUTE TOJUTUKH U MPOUEAYPU Ha YNPABISBALIOTO JIPY>KECTBO OTHOCHO
OopraHM3anusTa MO B3€MaHEe Ha WHBECTUIMOHHU pemeHuss 3a PoHjma, oOMeHa Ha
uH(pOpMaIlKs, CBBbpP3aHa C TAX M KOHTPOJI HA U3MBIHEHHETO, OTUYUTANUKU TEKYIIUTE
pasrnoyiaraéMH TEXHMYECKH pecypcH, [a3apHUTE KOHIOHKTypa M Mamjad, oOxBara Ha
HAIUYHUS JOCTHI [0 HaJeXKIHA U TpeaBapUTeNHO Bepuduiupana uHOpMaLUiI OT
HE3aBUCHUMHU W3TOYHUIIM OTHOCHO KaKTO aKTyaJHUTE WHBECTHIIMH, TaKa W 3a MOTCHIIMAIHH
Bb3MOKHM MHBECTHUIIMH, ONOBECTSABA, Y€ KbM MOMeHTa Y/l pasrpanu4aBa (pMHAHCOBHUTE
NPOAYKTH 32 YCTOH4YMBO M OTrOBOPHO MHBeCTHpPaHe, Momajamu B odxBara Ha 4. 8,
naparpag 1 wiam 4ia. 9, maparpagd 1, 2 u 3 or PersameHTa, OT TPaJMIHMOHHUTE
(pHAHCOBH NPOAYKTH, U B TO3M CMHCBHJ [eKJapupa, ye uHBecTuuuute Ha /(P He ca
cbo0pa3eHH KbM MoOMeHTa ¢ Kkpurepunte Ha EC 3a eKoJ0ru4Ho yCTOWH4YMBH
HKOHOMMYECKH JAeHHOCTH.
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WuBectunimonnu nenu, crpareruu U nonutuku Ha 1@ ,,Cenekr Obmuranuu’™ KbM MOMEHTA
HE TEeIAT HEMPEMEHHO M3TpaXkaaHe Ha MOPTQHEN OT MPEAMMHO YCTOMYUBY HHBECTHUIIUH.

Kbm MomenTa JI® ,,Cenekt Ob6nuranuu® He ce KaTeropusupa KaTo crenyainzupan GoHa 3a
YCTOMYMBO M OTIOBOPHO HHBecTHpaHe. Bwmnpeku ToBa VY/| mpusara noOpu BBTpELIHU
MPAKTUKU U C€ CTPEMU MPHU U3IMIBbIHEHUETO Ha MHBECTULIMOHHU €U, CTPATETUU U MOJUTUKHU
Ha J1® ,,Cenext O6nuranuu‘ 1a He U30Mpa ¢ UHBECTHLIMOHHA 11e)1 ((UHAHCOBU MHCTPYMEHTH,
EMUTHPAHU OT MPOU3BOJUTENN HAa MPOTUBOPEUYUBU OPBKUSA U OPBHKEHHU CHUCTEMH, KOUTO ca
3a0paHeHH OT MEXIYHapOJHOTO MPaBO WM 32 KOUTO CHIIECTBYBAa HIMPOK KOHCEHCYC, e
TpsiOBa na ObaarT 3a0paHeHHU. Te3u OpPBKEHHM CHUCTEMHU BKIIOYBAT (0€3 OorpaHWYCHUE):
KaceThbYHH OOMOM M KaceThbYHM OOCMPUIIACH, XUMHUYECKH WM OHOJOTUYHHU OpPBKHUA,
MPOTUBONEXOTHH MUHU U OPBKHUA, CHABPKAIIM OOeIHEH ypaH; (PMHAHCOBH MHCTPYMEHTH,
EMHUTHUPAHN OT TMPOU3BOAMTENH HA SIPEHU OPBHKHUS WIN OPBKHUA, ChIbpKamm 051 docdop,
KakTo ¥ (UHAHCOBM HMHCTPYMEHTH, €MUTHUPAHU OT KOMIIAaHWHU, 32 KOUTO HMMa CEpUO3HU
WH/IMKALUH, Y€ ca M3BBPIINTENN, ChYYaCTHUIM HJIM [OMaradd, WIA ca B CbCTOSIHHE JIa Ce
BB3MOI3BAT OT HApyIlIaBaHETO Ha CBETOBHO MPHU3HATHTE CTaHAApPTH 3a KOpHOpaTHUBHA
YCTOMYMBOCT KaTo MpaBa Ha YOBEKa, ITPaBa Ha CIYKUTEJHUTE, OIIa3BaHE HAa OKOJIHATA cpela U
AHTUKOPYIIIHS.

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

Puck 3a yCTOﬁ‘lHBOCTTﬁ O3Ha4aBa CHOUTHE HIIH YCJIOBUC OT CKOJIOTMYHO, COOHAJIHO HJIN
YHOpPaBJICHCKO €CTECTBO, KOCTO, 4KO HACThIIM, MOXKE Ja NPpUYIHNHU JIEMCTBUTEIIHO WU
MOTCHIHUATHO CHIIECCTBEHO OTPULIATCIIHO BB3ACUCTBHE BBpPXY CTOMHOCTTA Ha MHBECTHUIIUATA.

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

[Toapo6HO omucaHWe Ha OTHOCUMHUTE PUCKOBE HAa YCTOMYMBOCTTA c€ Chabpka B [lomuTukara
32 MHTErPUPAHETO Ha PHUCKOBETE 3a YCTOWYMBOCTTAa B IIpollecCa CH Ha B3EMaHE Ha
nHBecturonHn pemenus Ha @ ,,Cemexkt OOmuranuu’, KOSTO € MOCTHIIHA HA WHTEPHET
cTpanunara Ha [pyxectBoro www.selectam.bg.

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

[Ipu B3eMaHe Ha MHBECTUUMOHHUTE pelieHus, Y /| pasriexna HHBECTULIUMUTE HAa HHUBO
€MUTEHT, KaTO CBOEBPEMEHHO OTYWTA aKTyallHaTa CTPyKTypa Ha moprdeina Ha (oHma,
BKIIFOUMTEITHO HETOBOTO reorpad)Ccko U CEKTOPHO pasmpeaeneHue. Yl pasriexaa puckoBeTe
32 YCTOMYMBOCTTA B CHBKYIHOCT 3a€JHO C BCHYKH OCTaHAIH CHOTHOCHUMH €JIEMEHTH, KOUTO
MOTaT Jia MOBIUAAT BBPXY Bb3Bpamiaemoctra Ha J®, JOKOJIKOTO TE€3M PUCKOBE MOrar jaa
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BIIMSAT BbPXY Ia3apHaTa CTOMHOCT Ha ChOTBETHUTE MHBECTUIIMU, KaTO HE M OTYUTA KaTO
CaMOCTOSTEJIEH €JIEMEHT. J[pyKeCTBOTO HE JIOKYMEHTHpA I10 CIELHAIEH HAYUH OTYUTAHETO
Ha PUCKOBETE 32 YCTOMUYMBOCTTA B MPOIECUTE HA B3€MaHE Ha MHBECTULIMOHHU pelieHus. Kpm
momenTta JI® ,,Cenext OOmuranmuu® HE ce KaTeropusupa Karo crenuaiusupaH (oHm 3a
YCTOWYMBO W OTrOBOPHO WHBecTHpaHe. Y/l He mpmiara CcTporo CHenupuIHd U
[IPEABApPUTEIIHO OIPEACIICHU KPUTEPHUM, OLICHSIBAllM pUCKOBETE 3a YCTOWYUBOCTTA,
JIOKOJIKOTO TOBa € CchoOpa3Ho ¢ VHBECTHUIIMOHHUTE IENH, CTpaTerdu W Noiutuku Ha J|D
,Cemekt OOmuramuu®. PasrpaHnyaBaHETO HAa BCEKM KOHKPETEH pPHCK, CBBpP3aH C
YCTOWYMBOCTTA, B UMILTUIIUTHATE PUCKOBU MIPEMHH HA OTACIHUTE (DMHAHCOBH MHCTPYMEHTH,
KOUTO OMxa ce B3MMajad MOJ BHMMAaHHE, € CBbP3aHO C OCHUTYpsBaHE Ha JOMbIHUTENICH
(¢UHAHCOB pecypc U JOCTHII 10 KayecTBEHa U JOCTOBEpPHA MH(OpMAaIus, Ipepasriiexaane Ha
MPUWIOKUMHUTE NPAaBUIIA U MPOUEAYPU, KAKTO M €BEHTYaJHO BBBEKJAHE HAa HOBHM TaKMBa.
CepI10 Taka, BCe OI€ HE Ca BHBEJICHU 3aKOHOJNATEITHU W3MCKBAHUS IMYOJIHMYHUTE €MUTCHTH
(sximrountenHo B EC) ga onoBecTsBaT HeoOXoauMara peneBaHTHA MHQOpMAIIHS 3a LeJIUTe Ha
U3BBPIIBAHE HA CHOTBETHOTO pa3rpaHHyYaBaHe, IOpPaad KOETO TS TMOYTH BHHATU €
HEN'bJIHA/JUIICBA OT MYONIMYHO JOCTHIIHUTE (UHAHCOBU OTYETH, MNPUAPYKABAIIU
MOSICHUTEITHU O€JIeKKH, JOKJIaAM Ha PBKOBOJCTBATA, OJUTOPCKU JOKIAOU U APYTH
ChOTHOCUMH JIOKYMEHTHU.

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

[Topanu obekTWBHATa JMIICA W/WIM JOCTBI HA/A0 JOCTAThYHO KAuyeCTBEHA M JIOCTOBEpPHA
uHpoOpMalus, KOATO J1a ce 00sABsABAa CUCTEMHO OT MOBEYETO EMUTEHTH 3a JI0CTaThUHO JBIBI
nepuoj OT BpeMe, KOMUTO ca JOMYCTUMH 3a HMHBeCTULMHU B noprdeiina Ha P cwriacHo
WHBeCTUIIMOHHUTE LIEH, cTpaTeruu u noauTuku Ha JJd ,,Cenext O6nuranuu, BbpXy KOsTO
Jla Cc€ M3BbPIIM HAJCSKIHA M JEeTallHA OLEHKa OT cTpaHa Ha YJ[ Ha KOHKPETHOTO
Bb3/IEMCTBHE HA PUCKOBETE 32 YCTOMYMBOCTTA, KAKTO U OTCHCTBUETO HA CTPOrO CHelU(PUIHU
U TPEIBAPUTEIHO ONPEIEICHU KPUTEPHUH, OLICHSBAIIM PUCKOBETE 3a YCTOMYMBOCTTA, KbM
MoMeHTa Y]l HEe MOXKE 1a OIOBECTH B KAaYECTBEHO M KOIMYECTBCHO M3PAKCHHUE 0 KAKBa
CTENEH KOHKPETHO PUCKOBETE HAa YCTOMYMBOCTTAa MOraT Ja 3acer’ar aoxojpHocrra Ha D
»Cenekr O6nuranuu®. Bwopeku toBa, YJ[ cumra, ye BCAKO CHOMTHE WM YCIOBUE OT
€KOJIOTMYHO, COLIMAIHO WJIM YIPaBJIEHCKO €CTECTBO (T.Hap. PUCKOBETE 3a YCTOWYMBOCTTA),
KOETO HAaCThIIM, MOXE€ Ja IPUYUHU JACUCTBUTEIHO HIU NOTECHIHUAIHO CBbIIECTBEHO
OTPULIATENIHO BB3JCHCTBHE BBPXY CTOMHOCTTAa Ha JajeHa HHBeCTHIMA. PuckoBere 3a
yCTOMUMBOCTTA MOrar Jia ObJaT 3HAUUTEIHU CaMH MO cebe CH, HO T€ ChIIO Taka Morar Ja
UMaT 3HAUUTEIHO BJIMSHHE BBPXY JPYrd PUCKOBU (aKTOpU M Jla yBEIUYaBaT HampUMep
CTENEHTAa HA Ma3apeH PHUCK, JUKBHUJEH PHUCK, KPEIAUTEH PUCK WIIM ONEpaTHUBEH PHUCK. AKO
BB3HUKHAT, PUCKOBETE 3a YCTOMYMBOCTTa MOraT Ja HOBIHUAAT HEOJIaronpusTHO BBHPXY
CTOMHOCTTa Ha MHBecTHIMUTE Ha /[P, BKIIOUMTETHO 00IIa 00e3IeHKa, KaTo M0 TO3M HAYWH
ce OTpassIT HeOJarompusTHO BBpXy pesyaratute Ha [|P. ChOTBETHO, CTEMEHTa, B KOSTO
Mmorar Ja Obaar 3acerHatu pesyartarute Ha JD, Ou Morya ga JOCTUTHE BKIIOUUTEITHO
pa3Mepa Ha U3BbPUICHUTE HHBECTUIIMU B CHOTBETHUTE (PMHAHCOBU MHCTPYMEHTH U J1a JOBEJE
1o 3aryou Ha J[®.

Y/l npenynpe:xkaaBa, 4ye HHBECTUTOPHUTE CJIeABA Ja MMAT NPeABH], Y€ CTOMHOCTTA HA
asioBere Ha J®@ ,,Cesekt O0auMranmuu® M JA0X0AbT OT TAX MOraTr Ja ce NOHUXKAT,
ne4yajfara He € rapaHTHPaHA U MHBECTUTOPUTE MOEMAT PHUCKA 12 He BbH3CTAHOBAT
HHBECTHLHMATA CH B IIbJIEH pa3Mep.

36
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

Ilpospaunocm no omnowenue na HeOIALONPUAMHUME 8b30CUCMBUSL 8bPX) YCIMOUYUBOCMMA
Ha pasHuue cyoekm

Jexnapamus Ha Y/ ..Cenekt Acer MeHmmxMbeHT EAJ], dye He oTynTa HEOJIArOMPUSITHUTE
BB3/ICHCTBYS HA CBOUTE MHBECTULIMOHHY PELIECHUS BbPXY (AKTOPUTE HA YCTOMUYUBOCT

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

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

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

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

- AKTyaJHOTO HHMBO Ha BB3MOXXEH JOCTBII 0 KOHCUCTEHTHA IyOJIUYHA HHPOPMALUS 32
CPaBHUTEIHO IbIBI IEPUOJ OT BPEME OT HE3ABUCUMU MEXIYHAPOAHO MPU3HATH U3TOUYHULIH;

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

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

- IIpomwmxkaBamiara mporeaypa mo pa3pabOTBaHETO Ha €AMHHATA €BpOIeicka MpaBHA
paMKa BBB BpB3Ka C OIOBECTSBAHETO HAa WH(pOpManMs BHB BpPb3Ka C yCTOMYMBOCTTA 3a
YYaCTHULIUTE HA (MHAHCOBUTE Ma3apH.

Nudopmanus naau u xora Y/[ Bp3HaMepsiBa 12 3alI09HE 1a OTYMTA HeOIaronpusiTHUTE
Bb3/1€HCTBUSI HA NHBECTHLIMOHHHUTE pellieHHsl BbPXY (pakTOpuTe HA YCTOMYHMBOCT, KATO
ce M030BaBa Ha MoOKa3aTeuTe, U30poeHu B Tadanua 1 ot npuioxenue I kbm lesernpan
peraament (EC) 2022/1288 na Komucusra ot 6 anpua 2022 roguHa 3a 10nbJIHEHHE HA
Pernament (EC) 2019/2088 na EBponeiickusa napjamenT 1 Ha CbBeTa no OTHOLIEHHE
HA PperyJlaTOpHUTE TEXHHYECKH CTaHJApPTH, C KOHWTO ce OIpeleJsaT MoaApodHO
ChABPKAHNETO U HAYMHBT HA NpeACTaBAHe HA HHPOPMALMATA BbB BPb3Ka ¢ NPUHLIMIIA
3a HEHAHACAHE HA 3HAYHWTEJHH BpPEAU M Ce ONpeAes]sAT ChbAbP/KAHMETO, METOAMKHTE M
npeAcTaBsAHEeTO Ha HHGopMauMs BHB BpPb3Ka € IMOKa3aTeJuTe 3a YCTONYMBOCT H
HeOJIaroNpUsITHUTE Bb3ACHCTBHA BBPXY YCTOHYMBOCTTA, KAKTO M CHAbPKAHHETO H
NpeACcTABAHETO HA MH(pOpPMalus BbB BPb3Ka C PeKJIAMHPAHETO HA €KOJOTrMYHU MU
COLMAJTHM XAPAKTEPUCTHKH M LeJHUTe 32 YCTOHWYHMBH MHBECTHMIHHM B INPeII0rOBOPHH
JAOKYMeHTH, yeOcaiiToBe M NEePHOAUYHHU JAOKJIAAU, AOKOJIKOTO TOBa € ChbOOpa3HoO ¢
NuBecTMIMOHHNTE HeJH, cTpaTeru U noJuTuku Ha 1@ ,,Cesiekt O0auranumn“:

V]I ,,Cenekt Acer MenumxMbHT EAJ] akTHBHO OII€HsIBA MOTEHIIMATHUTE MPEAUMCTBA U
HEJIOCTaThLM IPU UMIUIEMEHTUPAHETO HA HOBU TEXHUKM B IpOLECa CH HA B3EMaHE Ha
WHBECTUIIMOHHU pelieHuss 3a PoHJa, KaTo UEIu MOJACUTYpsSBaHE MaKCMMAJIHA 3alluTa Ha
MHTEPECUTE HA UHBECTUTOPUTE.

ITo30BaBaiiku ce Ha CBOSITa AHTAXKHUPAHOCT, CJEJA OTHNAJAHETO HA IIOCOYEHUTE IIO-TOpE
MPUYHHM, U CJIe] OTYMTAHE Ha OBJACIINTE TOJ3H M Pa3XOAW BHB BPH3Ka C MOTCHIIMATHATA
MPOMsIHA, JEUCTBANKKU C LI€JI MAKCHUMAaJIHA 3alluTa MHTepecuTe Ha uHBectutopure B 1D, V]|
e c€ CTPEMH JIa 3all0YHE JIa OTYNUTA HEOJAroNMpUITHUTE BH3ICUCTBUS HA WHBECTHIIMOHHHUTE
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pemieHuss BBPXY (AKTOPUTE HA YCTOWYMBOCT, JOKOJIKOTO TOBa € CBhOOpasHO C
WNHBEeCTHITMOHHUTE 11€JH, CTpaTerud U noymTuku Ha JIdD ,,Cenexkt Ob6muramuun.

V]| 11e nmoacurypy HEmoCPEACTBEHO OMOBECTSBAaHE HA MOTCHIMAIHUTE MPOMEHHU B TEKyIaTa
uHopmanus o PernamenTa Ha cBosTa MHTEPHET CTpaHUIa — Www.selectam.bg, KakTo u 11e
IPEJIOCTaBH SCHO OOSICHEHHE Ha MOTCHUIUATHWTE MPOMEHH B CHOTBETCTBHE C Wi. 12 OT
Pernamenra.

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

2.13. Ilpasuna 3a oyenka na akmusume

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

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

- ONpeJeNsiHE Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha ], ONpeeIsiHE Ha eMUCHOHHATA
CTOMHOCT U IIeHaTa Ha 00paTHO U3KyIlyBaHe Ha JsuioBe Ha DoHpa;

- yOpaXXHsIBaHE Ha KOHTPOJ BbPXY pa3Mepa Ha pasxoaure 3a cMeTka Ha Donpa B
ChOTBETCTBUE C MPEJIBHICHOTO B YCTPOWCTBEHUTE akToBe Ha POHAa M B JIOTOBOPUTE
Jleno3utapss U ¢ MHBECTUIIMOHHUTE MOCPEIHULHM, Ype3 KOUTO CE CKIIIOUBAT U W3MBIHSABAT
WHBECTUIIMOHHUTE CIIEJIKU;

- Clla3BaHe€ Ha WHBECTHIIMOHHATa TMOJMTHKA, OTpaHMYEHUSTAa 3a HMHBECTHpPAHE W
pasnpeieNeHueTo Ha AaKTHBUTE B Moprdeilna, KaKTO ¥ M3UCKBAHUATA 33 MUHUMAJIHU
JUKBUIHU CPEJICTBA U CTPYKTypaTa Ha akKTUBUTE U nmacuBuTe Ha POHJA;

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

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

OcHOBHH IMPUHIUIIN TIPU OLICHKA Ha aKTUBUTC Ca:

- Ouenkara Ha akTuBUTe U nacuButTe Ha J{dD ce u3BBpIIBa CHIVIACHO MEXIyHApOIHUTE
cueToBoAHU ctanaaptu o § 1, 1. 8 ot JIP ot 3Cu.

- Ouenkara Ha aktuBM Ha J|®D, HapuyaHa mo-HATaThK ''clipaBeiMBa CTOMHOCT", ce
M3BBPINBA 32 BCEKH AKTUB, BKIFOYUTEIIHO W 3a IIbPBOHAYAIHO MPU3HATHTE KHM JaTaTa Ha
OIlEHKAaTa.

- [Ipn nbppBOHauanHO NpuaOONBaHe (MPU3HABAHE) HA AKTUB - O I[€HAa Ha HETrOBOTO
npunoOuBaHe, IJIIOC, B CIy4yail Ha (UHAHCOBH aKTHBH, KOUTO HE C€ OTYUTAT IO CIpaBeJINBa
CTOMHOCT B TleyayidaTa WM 3arydara, pa3xoJuTe IO CIIeJKaTa, KOUTO C€ OTHACST MPSKO KbM
npuI00MBaHETO HA (PMHAHCOBUS AKTHUB.

- Ilpu mocnenBaio omneHsIBaHe HAa aKTHB - 110 CITPaBETBA CTOMHOCT.

38
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



http://www.selectam.bg/
http://www.selectam.bg/

A Select

ASSET MANAGEMENT

- MOMEHTBT Ha OIIEHKAaTa Ha KyNEHUTE WU MPOAaJcHUTe (UHAHCOBU UHCTPYMECHTH B
noprtdeitna Ha JId e narara Ha CETHJIMEHT.

Memoou 3a oyenxa na akmusume

1. CopaBemmBaTa CTOMHOCT Ha W3JIajeHUTe OT PenyOnuka Bbiarapus nieHHU KHMKA U
WHCTPYMEHTH Ha Mapu4HUs Ma3ap, KaKTO U Ha U3JIaJICHUTE OT Apyra JbpKaBa 4jeHKa UIH OT
TpeTa AbprKaBa IICHHU KHI)KAa M MHCTPYMEHTH Ha MApUYHMS Ta3ap, ThbPTyBaHM Ha MECTa 3a
THPTOBUSI PY AKTUBEH Ma3ap, C€ ONpPeaes:

a) mo IieHa ,,KymyBa”’ TpH 3aTBapsHE Ha Iazapa 3a JeHsA, KbM KOWTO CE€ HW3BBPIIBA
OIICHKaTa, 0OSIBEHA B €JICKTPOHHA CHCTEMa 3a IIeHOBa nH(popmanus;

0) B cimyuail ye mazapbT He padOTH B JEHS, KbM KONTO Ce M3BBPIIIBA OIIEHKATa - MO 1IeHa
,»KyIyBa” TIpH 3aTBapsiHE Ha Mas3apa 3a IMOCICAHHS pabOTeH JeH, OOsSBEHA B EJIEKTPOHHA
cHcTeMa 3a I[IEHOBa MH(POPMAIIHS;

B) B ClIy4ail ue 1eHara, U34KclieHa ChIilacHo OykBH ,,a~° — ,,0”, € OpyTHa, TS Ce U3MOJI3Ba
npsKko 3a mpeoleHka. [Ipu yciaoBue ue IeHaTa € 4YKMCTa, HA OCHOBaTa Ha JIMXBEHUTE
XapaKTePUCTHKH TI0 TICPUOJIMYHOCT M PABHUIIE HA JIMXBEHUTE KYIIOHH, TS c€ TIpeoOpazyBa B
OpyTHa U CcJIe]l TOBA Ce M3I0JI3Ba 3a MPEOIICHKA.

2. Ilpu HEBB3MOXKHOCT Jia C€ MPUJIOXKHU T. | ce M3Moy3Ba METOABT HA AUCKOHTUPAHUTE
napuyHu motouu. Karo oOCHOBa 3a W3YMCIEHUATA CE€ HW3MOJ3BaT LIEHH ,KymyBa~ Ha
MOCIEAHUTE H3JaICHH €MUCHUU ChC CHOTBETEH MaTypUTeT. Te3u Hall-HOBH EMHUCUU ChC
ChOTBETEH MATYPHUTET MO-HATAThK Ca HAPUYAHH 33 KPATKOCT ,,0CHOBHU emucuu’ . EMucusra,
YHATO IIeHa TpsOBa na ObAe ompeieneHa, c€ HapuU4aHa ,,ThpCeHAa eMHCHsS . 3a IeNnTa Ha
W3YUCIICHUATA IICHUTE Ha OCHOBHUTE EMHUCHHU C€ M3YHCIISABAT 110 pena Ha T. 1.

2.1. V3uncrneHnero Ha ILEHUTE HA CHOTBETHUTE EMHCHH 4Ype3 METO/Ja Ha JIMHEWHA
WHTEPIIONAKS TPEMUHABA MIPe3 CICTHUTE €TaIlu:

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

0) B 3aBUCHUMOCT OT OCTaThUHHUS CPOK JI0 Tajexa Ha ThpPCEHAaTa €MHUCHsS Ce OMpeaens
MECTOIOJIOXKEHUETO M CIpPsAMO Hal-OiM3KaTa Mpeaxoskialla M Hail-Onu3kara ciiefBalia 1o
CPOK OCHOBHH €MHUCHH;

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

I) W3YUCIISIBA C€ MHOMKHUTEN, KaTo pa3jiMkKaTa B JOXOJa JI0 Majexa ce pasliens Ha
pas3iuKaTa B IHUTE JI0 MaJIexKa;

1) OIpeJieNsl ce pa3jiuKaTa B JHUTE J0 Majeka Ha ThpceHaTa eMUCHsTA U MpeaXoKamara
s OCHOBHA EMUCHS;

€) MoJIy4eHaTa pasjiika c€ YMHO)KaBa C MHOXHTENS OT MpeaxoiHaTa CThIIKa, 3a Ja ce
M3YHUCIIH pa3ivKaTa B I0X0/1a J0 MajieKa Ha ThPCeHaTa U OCHOBHATA EMHUCHS;

) JIOXOABT 1O TMajJeka Ha ThpCcEeHaTa €MHCHsI ce IoJydyaBa, KaTo H34YUCIIeHaTa B
MpeaxoaHaTa CTHIKA pa3ihKa B JOXOJUTE ce J00aBM KBbM JOXOJHOCTTA HAa OCHOBHATa
EeMUCHS, PEAXO0K Al ThpCeHaTa;

3) Ha OCHOBaTa Ha MOJYYEHHS JOXOJ N0 Majieka Ha ThPCEHAaTa €MHCHUSl Ce M3YMCIsABa
OpyTHaTa ¥ IieHa Ype3 M3IM0JI3BaHe Ha ciienHara popmya:

Y C/n F
P= _ :
Z A+riny (1+7/n)™™

Konero:
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P — nienara Ha 1ieHHaTa KHUTA

F — rmaBHMIIaTa HA IIeHHATa KHUTa

C — roIuIIHUAT KYTIOH Ha 00IUranusara

n — Opo¥i TUXBEHU TUTAIIAHUS 3a TOAMHA

N — 0611 Opoit Ha TUXBEHHUTE TUTAIIAHUS

I — IPOIICHT Ha IUCKOHTHUpaHe (paBEeH Ha J0XO7a JI0 MajexKa)
1 — IMOpeZIcH HOMEP Ha JIMXBEHOTO TUIANAHE

OHU 00 Ce08AUOMO IUXBEHO NAAUIAHE

- 06wy Opotl OHU MedCcOy 08e TUXEEHU NIAUAHUS

2.2. W3uncnenara mo ¢dopmynara 1eHa € OpyTHa W C€ U3IMON3Ba TPIKO 32
HocJjeBallla MpeolieHKa Ha ChOTBETHATA JIBJITOBA [ICHHA KHUTA.

3. OTtMeHeHa

4. CrnpaBelIMBAa _CTOMHOCT HAa NPEXBLPJSIeMH I€HHM KHHMKA M HHCTPYMEHTH HA
NAPUYHHUA NA3ap, JONYCHATH JI0 MJIM ThPIrYBAHH HA MECTA 32 TLPrOBHS NPH AKTHBEH
masap, ce u3BbpIIBa:

4.1. mo 1eHa Ha 3aTBapsHE WM JAPYT aHAJIOTMYEH MMOKa3aTes, OTIOBECTSIBAH MyOJIMYHO KbM
JICHsI Ha OIIEHKaTa OT MECTa 3a ThPrOBHUSI;

4.2. 1o 1eHa Ha 3aTBapsiHE WM JPYT aHAJIOTMYEH MOKa3aTel, OMOBECTABAH MyOJIUYHO KbM
JIeHsI Ha OLIEHKaTa OT MECTa 3a ThPIOBUs, OT KOMTO 3a ChOTBETHHUSA JIEH € U3ThpPryBaH Hai-
TOJIIM 06CM HpGXB’I)pJUIeMI/I IICHHU KHW>XXa U I/IHCTPYMCHTI/I Ha HapI/I‘-IHI/Iﬂ na3ap B cnyanTe,
KOraTo T€ ca JAOIyCHATH O ThPrOBHs Ha MOBEYE OT €IHO MSCTO 3a ThPrOBUS;

4.3. mo 1eHa Ha 3aTBapsiHE WJIA JPYT aHAJIOTMYEH TMOKa3aTell, OMOBECTIBAH MyOJUYHO OT
MeCTa 3a ThPTroBUs 3a MOCIeAHUS paboTeH JAEH, aKo MSCTOTO 3a ThPTOBUs HE padOTH B JCHS,
KbM KOWTO C€ M3BBPIIBA OLICHKATA.

4.4. cnpaBeMBaTa CTOMHOCT Ha NPEXBBPJISEMU LEHHM KHW)XXAa M HMHCTPYMEHTH Ha
naquHm{ nasap, I[OHyCHaTI/I 0 1NN T’I)pFYBaHI/I Ha MECTa 3a T’prOBI/Iﬂ, B CJ'Iy‘-IﬁfI ge C Ti4aX
HSIMA CKJIFOUEHU CIIETIKU B JIEHS, KbM KOWTO C€ U3BBPIIBA OLEHKATAa, CE OMpees M0 LIeHa Ha
3aTBap51He NI leyr AHAJIOTHYCH ITOKa3aTeJl, OIIOBECTsABAH Hy6J'II/I'-IHO OT MECTa 3a T’I)pFOBI/ISI
3a Hau-Omu3kust neH oT 30-AHEBHUS MEPHOJ, MPEeIXOoXKAall JCHSA, KbM KOWTO ce H3BBPIIBA
OlICHKATAa.

4.5. cmpaBe/uiMBaTa CTOMHOCT Ha MPEXBBPISIEMUTE IIEHHU KHUXKA U MHCTPYMEHTH Ha
napnqu 1'[3331), }IOHyCHaTI/I 0 UiIn TT)pFYBaHI/I Ha MecCTa 3a TT)pFOBI/ISI, B cnyan/ITe, KOraTto HE
ce TPOBEXJa THPrOBUS HA MECTa 3a THProBHsI B PabOTHHM 3a CTpaHaTa JHH, € [leHaTa Ha
3aTBapsiHE 3a JIEHS Ha TOCJIEeHATa ThPTrOBCKA CECHsl, MPEIXOXKIaIl JCHS, KbM KOWTO Ce
U3BBPILBA OLICHKATa. B ciyuail ye HsMa CKIIFOUEHH CHEJIKHU B JICHS Ha MOcJeAHaTa ThProBCKa
cecus, npenxoquam JCHs, KbM KOI>'ITO ce HSBT)pHIBa OII€HKAaTa, cnpaBe)mHBaTa CTOﬁHOCT Ha
TE€3U MHCTPYMEHTU C€ Ompelesisl MO IIeHa Ha 3aTBapsHE WM JPYr aHAJIOTMYeH MoKa3ared,
OTIOBECTSIBAaH MyOJIMYHO OT MECTa 32 ThPrOBUS 3a Ha-OMu3KuUs JeH oT 30-THEBHHS TEPHUOI,
MpeIXOoXKAall JIeHs, KbM KOHTO ce W3BBpIIBa OlleHKaTa. [Ipu omeHkata Ha oOIUTaMM U
Ipyrd GopMU Ha CEKIOPUTH3UpPAH IBJT (IBJITOBU IIEHHW KHI)KA) C€ OTYMTA W HATpylaHaTa
JINXBA 32 CHOTBETHHUTE JTHU.

4.6. ako HE MOXeE J1a ce nMpwIoku T. 4.1., leHaTa Ha aKIMUTE, ChOTBETHO Ha MpaBaTa €
II€Ha Ha 3aTBap51He NN I[pyF AHAJIOTUYCH ITOKa3aTcJl 3a HaI>'I-6JIPI3KPI51 JCH npe3 IMOCJICAHUA
30-nqHEeBeH MepuoJl, MPEAXO0XKAAlll JCHS Ha OllEHKaTa, 3a KOMTO MMa CKIIOYEHU claeyku. B

40
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

ciydaid, ye B npenxogHus 30-AHEBEH MEpUOJ € U3BBPLIBAHO YBEIMUEHUE HA KaluTala WU
paszensiHe Ha aKLMMTE Ha eMUTEHTa WIM € O0SBEHO M3IUIALIAHETO Ha JMBUICHT, IIeHaTa Ha
3aTBapsiHE WIM JPYTHs aHAJIOTHYEH II0Ka3aTell 10 M3PEYEHHE IbPBO CE KOPUIHpa CbC
CbOTHOLIEHUETO Ha YBEJIMYEHUE HA KalMTalla, CbOTBETHO HA PA3fC/IIHE Ha AKLUUHUTE WIH
pasmepa Ha JUBHJEHTA, aKO Hal-OMM3KUAT JeH npe3 nocneauus 30-IHeBeH Mepuo]| mpeau
JaTata Ha OLEHKAara, 3a KOWTO HMa CKJIKYEHH CACIKH, € MNpeau JEHs, Cled KOHTO
[IPUTEKATEIIUTE HA aKIMM HAMAT IPAaBO Ja ydacTBaT B YBEJIHWYECHUETO Ha KallWTaja,
CBOTBETHO JICHS HA Pa3JEISIHETO WIM JIEHA, OT KOMTO IIPUTEKATEIINTE HA aKIIUK HAMAT IIPaBoO
Ha JUBUJCHT.

5. Ilpy_HeBBL3MOKHOCT JIa Ce MPUJIQKAT HAYMHHUTE 32 OlEHKA HA aKUHWU 10 T. 4.,
KAKTO M 32 aKIIMUTE, KOUTO He ce THPIYBAT HA PeryJUpPaHy Na3apy WM IPYIH MecTa 3a
ThPIrOBHUS, CIIPaBEeIIMBaTa CTOMHOCT CE OIpeNeNsl Ype3 IOCIIEOBATETHOTO IpUJIaraHe Ha
CJIETHUTE METO/IU:

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

- METOJ1 Ha HeTHaTa GalaHCOBa CTOMHOCT Ha aKTUBHUTE U

- METOJ] Ha TUCKOHTUPAHUTE HETHU IMAPUYHU TTOTOIH.

Te3nm meromu ce mpujaraT B IMOCIEIOBATEIHOCTTA, B KOSITO Ca OMUCAHH I0-IO0Jy, MpU
yCIIOBHE, Y€ MIOCOYEHUAT Ha IPBO MACTO METOJ HE MOXKeE Jia ObJie U3MOI3BaH.

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

a) M3uncnsaBaHe cTOMHOCTTA HAa aKIMUTE Ha OLIEHSBAHOTO JIPY’KECTBO 4Ype3 YMHOKAaBaHE
Ha HEeromaTa medan0a Ha akius C Ma3apeH MHOXHUTEN. [la3apHHSAT MHOXHTEN H3pa3siBa
CHOTHOIIEHUETO MEXKIY IIeHaTa Ha IPY>KECTBO - aHAJIOT, U Heropara nevyauiba Ha aKIusl.

0) [lewanbara Ha JIpYy>KECTBO - aHAJOT, U HAa OLEHSBAHOTO JIPY>KECTBO CE€ OINpeness Ha
0azara Ha ()MHAHCOBU OTYETH, OOXBAIIANIN HAW-OJIM3KHUS €THOTOIMIIEH IEPHOM, CYUTAaH OT
nociaeaHus myOiuKyBaH ¢uHaHcoB oTdeT. [leuanOaTta Ha akiMs ce ompeaess KaTo YucTara
nevyanfa Ha APYKECTBOTO C€ pa3/iein Ha OOIIus OpOi aKIIuH.

B) MHOXMTENAT ce U3YMCIIsIBA HA OCHOBATa Ha II€HA Ha 3aTBapsiHE WM JIPYT aHAJOTHYeH
nokasares 3a TOCJIeIHHs padOTeH JeH C aKIMUTE Ha JAPY>KECTBOTO aHAJor. AKO HE MOXeE Jia
ce OIpeJieNy 1IeHa M0 MPEIX0IHOTO U3peUeHHe, 1IeHaTa Ha aKI[MUTe Ha JIPYy»KECTBOTO aHAJIOT
€ IleHaTa Ha 3aTBapsHEe WM Jpyr aHAIOTWYCH TIOKa3aTeN 3a Hal-OJMM3Kus JeH Tpes
nocienHus 30-AHEBEH MepHo, MPEIXOXKIall JeHs Ha OlIEHKaTa, 3a KOMTO MMa CKIIIOYEHU
CHEIIKH.

r) M3TouHMK Ha MbpBUYHATa MH(OpPMAIUs 32 U3BBPIIBAHE HA MOCOYEHHUTE M3UMCICHUS
ca CUETOBOJHHUTE OTYETH Ha MyOnuuHuTe NpyxkectBa oT perucrbpa Ha KOH u BDb, nmmn
JIOCTOBEPEH M3TOYHHMK Ha MH(OpPMAIHs 32 ChOTBETHUS UYXKAECTPAHEH PETyJHpaH Mazap Win
JPYTO MSCTO 33 THPTOBHSL.

1) Hauun 1 kputepun 3a onpeessiHe Ha JIpy»KeCTBO aHAJIOT:

e JlpyXecTBO — aHAJIOT € TaKoBa JIPY’KECTBO, KOETO OCHUTYpsiBa JIOCTaThUHO J00pa
06a3a 3a CpaBHEHHE CIPSAMO HMHBECTUIMOHHUTE XapaKTEPUCTHUKH Ha OILEHSBAHOTO
TPYKECTBO.

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

e JlpyXecTBOTO aHajOr ce u30Mpa CBITIACHO TOCOYCHHUTE KPUTCPUH H3MEKIY
Jpy’KecTBara, JOMYCHATH JI0 UJIM ThPTyBaHU Ha PETYJIHPaH Ma3ap WIK MACTO 3a ThProBUS B
I’bprKaBaTa 110 CEAATUILETO Ha EMUTEHTA.
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e Kpurepuute, Ha KOUTO 33BJDKUTEIHO TPSOBA Ja OTroBaps APYKECTBOTO — aHAJIOT
ca:
- CeKTOop OT UKOHOMHKATa, B KOUTO JPY’KECTBOTO OTEPHPA;
- CxoJ1Ha IPOIyKTOBA rama;
- Jla uma nyOimKyBaHM (PMHAHCOBH OTYETH JABAIll BH3MOXHOCT Jla ObJe 0OXBaHAT
HAN-OMU3KUSIT €THOTOIUIICH MTePHO/T;
- Jla uMa CKITIOYEHH CIIENIKH C aKIUUTE Ha IPYKECTBOTO B JICHS HA OI[CHKATA.
e Jlpyrm KpuTepuu, KOUTO CE€ WU3IOJ3BAaT NpPU apryMeHTanusATa Ha u300p Ha
JPYKECTBO — aHAJIOT Ca CPABHUMH OCHOBEH KalHTal U CXOJHU (PMHAHCOBH MTOKA3ATEIIH.

5.2. MeToabT Ha HEeTHaTa OaaHCOBAa CTOMHOCT HAa aKTUBUTE CE ChCTOU B M3YHUCIISIBAaHE HA
CTOWHOCTTa Ha aKIMUTE Ha OIEHSBAHOTO JPYKECTBO KAaTO COOCTBCHHSAT KamuTal Ha
JIpyKecTBOTO (B3 OCHOBAa Ha MOcCHeAHHUS (DMHAHCOB OTYET) ce pa3lenu Ha oOmms Opoit
Ak B oOparieHue.

KBIETO: P — croitHOCTTa HA OOMKHOBEHUTE aKIIMU Ha OLEHSIBAHOTO JPY>KECTBO
A — aKTUBHU
L — 3agpikeHus
PS — cTOWHOCT Ha IPUBWICTHPOBAHUTE AKITHH
N — o061 6poit OOMKHOBEHM aKIIMK B 0OpallieHre

5.3. MeTtoabT Ha IUCKOHTUPAHUTE HETHU MapUYHU MOTOLM C€ M3MOJ3Ba 3a ONpeeisiHe
Ha CTOWHOCTTA HA €Ha OOMKHOBEHA aKIWs Ha JPYKECTBOTO, KaTO CTOMHOCTTA Ha KaruTania
Ha MPUTEXKATEINTE Ha OOMKHOBEHM aKIMU C€ pa3fieNd Ha Oposi Ha OOMKHOBEHHUTE aKLUU B
oOparieHue.

CroifHOoCTTa Ha KanuTana Ha MPUTEKaTeIUTe Ha OOMKHOBEHHU aKIMK CE€ U3YMCIIsBA 110 JBa
HaunHa!

5.3.1. Meron Ha JUCKOHTHUPAHUTE HETHU MAPUYHU MOTOIM 32 OOMKHOBEHUTE aKLIMOHEPH
(Free Cash Flows to Equity) - 4pe3 AMCKOHTMpaHE€ HAa HETHWUTE MapUYHU IOTOLH, KOUTO
ocTaBaT 3a aKIMOHEPUTE CJIe]] TIOCPEIIAHETO Ha BCUYKHU Pa3X0]H, (GMHAHCOBU 3a/IbIKCHUS,
HEOOXOMMHU WHBECTUIIMH M TIPOMEHU B OOOPOTHHWS KalWTaJl WIM 4Ype3 AUCKOHTHpAHE Ha
Obaenu napudau notoiy ot auBuaeHTH (DDM — Dividend Discount Model):

a) Ilpu to3u meroxn (FCFE) ce u3non3BaT HETHUTE MApUYHU MMOTOLIM, KOUTO OCTaBaT CJE]
MOCPELIAaHETO Ha BCHYKM pa3Xodd, IOKPUBAHETO Ha (UHAHCOBHUTE 3aTbJKCHUS
(BKJIFOUUTEITHO TJIABHUIIN ¥ JIUXBH TIO JBJITOBE Ha JIPYKECTBOTO), HEOOXOUMHUTE HHBECTHIINN
U npoMeHuTe B oOopoTHus kanutai. IIpy DDM metona ce u3moi3BaT pasmpelesieHUTe
JTVBHUICHTH OT JPYKECTBOTO KbM aKI[HOHEPUTE MY.

6) HerHure mapuyHu MOTOIM C€ M3YHUCIABAT, KaTO MPOTHO3HATAa HETHa medanba cien
JIMXBYU ¥ TAaHBIU BBPXY Ievanodara:

- C€ YBEJIMYH C IPOTHO3HUTE PA3XOJH 32 aMOPTHU3aLIu,
- C€ HaMaJIi ChC CTOMHOCTTA Ha MPOTHO3HATA MMPOMSTHA B HETHHSI 000POTEH KaIuTa,
- Cce yBEeNUYM C MPOTHO3HATa CTOWHOCT HA HOB JBJIT, KAKTO M TOCTBIUIEHUS OT

W3J]aBAaHETO HA EMHCHU TPUBHICTHPOBAHU aAKIIWH,

- C€ HaMaJIM C MPOTHO3HUTE WHBECTULIMHU B IBJITOTPAHU aKTUBH,
- C€ HaMaJIy C MPOTHO3HUTE MOTAIIEHUS 110 TJIaBHULUTE HA JIbJITa,
- C€ HaMaJIM C MPOTHO3HUTE TUBUICHTH 32 IPUBHUIICTUPOBAHH aKIIMH.
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Uznonssa ce cneanara ¢popmyna:

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

KBIETO: FCFE — neTHU Tapu4HM MOTOIM 32 OOMKHOBEHUTE aKIIMOHEPH
NI — nerHa nevanda
Dep - amoptuzanuu
FCInv — yHBECTUIINY B IBJITOTPATHU aKTUBHU
AWCInv — npomsiHa B HETHHsI OOOPOTEH KaIuTal
PP — noramieHus 1o IIaBHALI
PD — nuBuaeHTH 3a NIPUBWICTUPOBAHU aKIIMU
ND — HOB JIBII, KAaKTO U ITOCTHIUICHHUS OT H3JaBaHETO HA CMHCUH
MIPUBUJIETUPOBAHU aKIUU

JIMBUJICHTHTE C€ HAMUPAT MO cieAHaTa Gpopmya:
D = EPS * payout

Ksbaero: D — nuBuaeHTH
EPS — neuan0a Ha eHa OOMKHOBEHA aKIUs
Payout — chOTHOIIIEHHE HA PA3NPEICICHUTE TUBUICHTH CIIPSAMO TeyandaTa

B) [Ipu TO3u MeTO/1 HETHUTE MAPUYHU MOTOLU C€ AUCKOHTUPAT C IIeHaTa Ha (UHAHCHUpaHe
CbC COOCTBEH KamuTall.
r) llemata Ha QuHaHCHpaHE CbC COOCTBEH KamHWTal € H3UCKyeMara HOpMa Ha
BB3BpAIla€MOCT Ha OOMKHOBEHHUTE aKIIMOHEPHU U ce JeUHUPA 10 CIAEAHUTE HAUUHU:
- ype3 0e3pUCKOBUS JTMXBEH MPOIEHT ILTI0C PUCKOBA MTPEMUSI:

k, =kg. + RP

KbAETO: k. - leHaTa Ha (pUHAHCHpaHE CbC COOCTBEH KaluTal,
krr — O€3pUCKOBUS JINXBEH MPOIIEHT,
RP — puckoBa npemusi.

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

k, =kyp +(km _kRF)Xﬁ

KBJICTO: k. - IeHaTa Ha pUHAHCUpPAHE ChC COOCTBEH KaIHTall,
krr — GE3pUCKOBHUS TUXBEH MPOIICHT,
(km - krr) — ma3apHaTa puckoBa Mnpemus,
km —OYaKBaHaTa BB3BpAILIaEMOCT Ha Ma3apa
S — 6era KoepULIUEHT.

- gpe3 MCTOJa HA JUCKOHTUPAHUTC MAPUYIHHA MOTOIHU:

43
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

D
k,=—L+
e })O g’

KBJETO: k. - IIeHaTa Ha PUHAHCHPAHE ChC COOCTBEH KaIUTAll,
Dj — ouakBaHUs Clie/IBall] TUBUICHT 3a €JHAa OOMKHOBEHA aKIIus,
Py — 11ena Ha eqHa OOMKHOBEHA aKIIUs,
g- OYaKBaH TEMIT Ha PaCcTeX.

5.3.2. Meton Ha qucKOoHTHpaHuTe nmapudHu norory 3a ¢pupmara (Free Cash Flows to the
Firm) - 4pe3 AWCKOHTHpaHEe HAa HETHWTE MApPUYHU TOTOIM 32 BCUYKU AKIHUOHEPU U JIPYTH
WHBECTUTOPH, HAMAJICHU C BCHUYKH [JBJITOBE HAa KOMIIAHUSATA M JPYT'M B3EMaHUs Ha
WHBECTUTOPHUTE, PA3IMYHU OT aKIUMOHepHuTe. M3Mon3BaT ce HETHUTE MapHYHU TIOTOIM 3a
BCUYKH WHBECTUTOPH BBbB (pUpmMara — MpHUTEXKATENH Ha aKIUH, JBJIT U NpedepeHInaTHA
aknuu. HeTHUTE MapuyHU MOTONHM C€ U3YKCIIABAT 110 1B HAUYMHA!

a) [lpu mbpBUS HAUMH HETHUTE MAPUYHU IMOTOLM CE€ H3UYUCISIBAT, KaTO MPOTHO3HATa
neyanba npeau JIMXBU U Cliefl JaHbLU BbpXY Nevanodara:

- C€ YBEIIMYM C IIPOrHO3HUTE PA3XOAH 3a aMOPTU3ALINS,

- C€ HaMaJIy C MPOrHO3HAaTa NMPOMsHA B HETHHsI 00OPOTEH KanuTal,

- C€ HaMaJIi C IPOTHO3HNUTE UHBECTULIMM B JBJITOTPAilHU aKTHUBH.

W3nonssa ce cieanara Gopmyna:

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

KbBJIETO: FCFF — netHu napu4HM MOTOIM 3a (upMara
EBIT-neyan6a npeay TUXBU U JaHBIH
TR — nanb4Ha cTaBKa 3a pupmara
Dep - amoptusanuu
FClInv — uaBecTULINN B TBIATOTPANHN aKTUBU
AWClInv — npoMsiHa B HETHUSI 00OPOTEH KaruTam

6) IIpu BTOpHS MOXO ce U3MOA3Ba cieHaTa hopMyna:

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

KBJIETO FCFF — HeTHU MapuyHH MOTOIM 3a (hupmara
FCFE — HeTHU apyu4YHH MTOTOLHU 32 OOMKHOBEHUTE aKI[MOHEPH
Int—pa3zxoau 3a TMXBU
TR — nanpyuHa cTaBKa 3a pupmara
PP — noramenus 1o riaBHALA
PD — nuBuaeHTH 3a MPUBUIIETUPOBAHN aKIUU
ND — HOB [bII, KakTO M TOCTBIUIEHUS OT HW3JABAHETO HA EMUCHHU
IIPUBUJIETUPOBAHN aKI[UU

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

B) HeTHute napuyHu MOTOIM C€ JUCKOHTHPAT ChC CpPEIHONpETErjieHara IeHa Ha
Kanurajga Ha JApYykecTBOTO. [Ipu omnpenensiHeTo HA OTHOCUTEIHHUTE ISUIOBE HA Pa3IMYHUTE
M3TOYHUIIM HA KAIMMUTAJ CE U3IOI3BAT Ma3apHUTE UM CTOMHOCTH.

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

WACC =k, X(Ej—i-kd x(l—t)x(D)+k S X(PS),
E+D+PS E+D+PS ” \E+D+PS

kbaeTo:  WACC — cpenHomnpeTeriieHara 1ieHa Ha KanuTana,
ke € ieHaTa Ha (PMHAHCUPAHE ChC COOCTBEH KaIHTa,
ka e nenata Ha (UHAHCUPAHE C JIBJT, IPEAM J1a € OTYCTCH JAHBUYHUAT €PEKT OT
pa3xoauTe 3a JINXBH,
{ € MTaHbYHATa CTaBKa 3a (hupmara,
kys € leHaTa Ha (PUHAHCHUPAHE C IPUBIIICTHPOBAHU AKITUH,
E — nma3zapHaTta CTOMHOCT Ha aKIIMMTE Ha KOMIIAHUATA,
D — nazapHara CTOWHOCT Ha JIbJIra Ha KOMITAHUSTA,
PS — mazapHaTa CTOHHOCT Ha MPUBWJICTHPOBAHUTE aKIIMU Ha KOMITAHHSATA.

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

5.3.3. Bceku enuH OT METOIUTE 3a ONpeAesTHEe Ha CTOMHOCTTA Ha aKIIMOHEPHUS KaIMTal
MOJKe Jia M3MOJ3Ba €NH OT JIBaTa MoJIea Ha JUCKOHTHUPaHe:

a) IlocrosHeH TeMIT Ha pacTex, NMpH KOHUTO Cce TpHeMa, Y€ PBhCThT Ha (upmara e
MOCTOSTHEH M cTa0uieH. MoaenbT Ha JUCKOHTHpAHE Ha NUBUICHTH C MPE3yMMIHATa 3a
MOCTOSTHEH U cTabuiieH pbeT ce Hapuda Gordon Growth Model (GGM):

®dopmynara, KOSITO ce U3MO0J3Ba €:

» _ FCF
0~ ’
r-g
KBACTO: Py— HacTosd1mara CTOMHOCT Ha CBO6OI[HI/ITC MMapu4HU IMOTOLHU;

FCF e wiu FCFE nim FCFF wnn mapuyeH moTOK OT JUBUJICHTH;
7 € ChOTBETHATa HOpMa Ha JUCKOHTHPAHE;
g € TIOCTOSTHHUSAT TEMIT Ha PacTeK Ha KOMITAHHSITA.

0) JIByeTaneH TeMIr Ha pacTeX, MPU KOKWTO ce TpHueMa, 4e CHIIECTBYBAT JiBa Mepruoaa. 3a
IBPBUS TMEPUOJ C€ TMpaBUM MPOTHO3a 3a HETHUTE MMApUYHU MOTOLUM 3a BCSKA TOJAMHA
MOOT/IETTHO. 3a BTOpHS TEPHUOJ] CE MpHeMa, Y€ HETHUTE MapUYHH TOTOIM I HapacTBaT C
YCTOMYMB TEMI WJIM L€ OCTAHAT MOCTOSIHHHU.

®dopmyara, KOSTO C€ U3I0JI3BA, €:
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P B t=n FCF; N })n
CCG M) ()

KBJETO: Py — Hacros1aTra CTOHHOCT Ha CBOOOJHUTE TApUYHU TOTOLY;
FCF; e nmu FCFE win FCFF wnn napudeHn noTok OT JUBUIAEHTH IIPe3 TOAUHA

7 € CbOTBETHATAa HOPMA HA TUCKOHTUPAHE MPE3 IIbPBUS IEPUOL;
P, e crtoliHOCTTa Ha CBOOOJHUTE MAapUYHU MOTOLM B HAYAIOTO HA BTOPHS
MEpUOJ Ha YCTOMYUB PBCT; Py ce n3unciaBa 1o cieIHUs Ha4rH:

P _ FCF;HI
n 9
Ty = 8
KBICTO: I'n € CbOTBCTHATA HOPpMA HAa JUCKOHTHPAHC IIPE3 MEproaa Ha MOCTOAHCH PBCT,

gn € MOCTOSTHHMST TeMIl Ha pacTex Ha KommaHusaTta. Koraro ce mpuema, ye
IIpe3 BTOpUS NEPUOJ HETHUTE MApUYHM MOTOLHU II€ OCTAHAT MOCTOSHHU, TO
ToraBa g,=0.

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

a) B cnydaute Ha nmpumobuBaHe Ha (HOBM) aKIMM OT JAJCHO JIPY’KECTBO BCIICJCTBUE HA
YBEJIMYEHHUE Ha KalUTala CbC CPEJCTBA HA APYKECTBOTO, CE NMPU3HABA B3€MaHe OT JaTaTa, OT
KOATO TIPUTEKATEINTE HA aKIIMU Ha JPY>KECTBOTO HAMAT MPABO HA aKI[UU OT YBEITUYCHUETO
Ha Kamuraja — jJaTtaTta cjeJ KOSTO CKIFOUYEHU CHENIKM C aKIMUTE HE BB3JCUCTBAT BBPXY
MpaBOTO 3a MPHUJI00MBAaHE HAa HOBU aKIMU IO JlaTaTa Ha PErHCTpUpaHE HA YBEIUYCHHETO HA
KanuTalla ¥ BIMCBAHETO MY B JIENIO3UTAPHATA UHCTUTYIIMS.

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

R=N,xP,

KBJETO R — B3emane,
N, — Gpoii HOBU aKIIUH,
P, — 11eHa Ha eJTHa HOBa aKIIH.

Ilenara Ha enHa HOBa akIUs c€ IMOJy4yaBa KaTo IMOCJEAHATa II€HAa Ha OLICHKa Ha eIHa
»CTapa” akiusa ObJe pa3jelieHa Ha cymaTa OT Opos HOBHM aKIWH, MPHUIOOUTH CPEIly €IHa
»CTapa’” akuus u eaHa 1 ,,ctapa” akuus.

__ 5
" (N, +1)

KBJIETO P, — 11eHa Ha eqHa HOBA aKIN,
Py —nocneana 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’’ aKlus,
N, — Opoiif HOBH aKIUH 3a e7Ha ,,cTapa’ aKITusl.
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OT JaraTta Ha BIIMCBAHE Ha HOBUTC AKIUMKU B JACINIO3WTapHATa MHCTUTYLUA OO0 JaTaTa Ha
BBBCIKAAHC 3a TbProBUA Ha PCTYyJIMpaAH I1a3dap WK APYyro MACTO 3a TbpProBHU:A, CC IIPU3HABAT
HOBHUTC aKIIUH I10 LICHA, U3YHCJICHA 110 CJICJHAaTa (bOpMy.]'IaI

__ kK
" (N, +1)

KBJIETO P, — 11eHa Ha eHA HOBA aKIHs,
Py —nocnenna 1ieHa Ha olleHKa Ha €JIHa ,,cTapa’’ aKius,
N, — Opoii HOBM aKITMU 3a eJHa ,,cTapa’ aKIusl.

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

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

CroifHOCTTa Ha B3€MaHETO € PAaBHO HA MPOM3BEIACHUETO HA OpOsI HOBH aKIIMH W IICHATA Ha
€IHa HOBA aKI[usl.

Ilenara Ha eqHa HOBa aKIMs CE IMOJIydaBa KaToO IOCJIETHATa I[eHa Ha OIEHKA Ha eJIHa
»CTapa” akius ObJie pa3/iereHa Ha Oposi HOBU aKIIMU, IPUJOOUTH CpeIly eIHa ,,cTapa’ aKIus.

R:Nan)OXL’
N

r

KBJETO R — B3emane,
N, — Opoii HOBU aKIuH,
Py — nocnenna nieHa Ha olleHKa Ha €/IHa ,,cTapa’’ aKIus,
N, — CbOTHOIIICHUE Ha CILIATA.

OT JaTraTa Ha BIIMCBAHC HA HOBUTC AKIUU B ACIIO3UTApHATA MHCTUTYLUA OO JaTaTa Ha
BBBCKIAHC 3a ThbPTrOBHA HAa CbOTBETHOTO MSCTO 3a THProBu:A, C€ MIPU3HABAT HOBUTC AKIUU 10
OC€Ha, U34KUCJICHA I10 ClI€aHaTa (I)OpMyJ'IaI

P:P()XI/Nr

KbACTO P — IICHA Ha HOBa aKHI/IH,
Py —nocnegna 1ieHa Ha OlleHKa Ha €/1Ha ,,cTapa’’ aKus,
N, — CHOTHOILIEHHE Ha CIIJIUTA.
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Crnen BbBEX/1aHE 3a ThPrOBHsI HA HOBUTE aKILUU, IIOCIEABAILATAa UM OLIEHKA CE€ M3BbPIIBA
CBIJIACHO METOJMTE 3a OLICHKA HAa LIEHHU KHMKA, JOILYCHATU 0 WK ThPIyBaHU Ha PEryIupaH
11a3ap WM APyro MsCTO 3a TbPrOBHUs.

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

6. B cnyuaute Ha mpuaoOuBaHE Ha MpaBa OT JAJCHO IPYKECTBO MPH YBEIMYEHHE Ha
KanmuTajla 4pe3 eMUCHs Ha aKIMu ce Ipu3HaBa B3eMmaHe (Ha MpaBa) OT Jarara, OT KOSTO
MpUTEKATENIUTE HA aKI[UHM B JPY>KECTBOTO HSAMAT MPaABO Jia MOJydaT IpaBa 3a 3alUCBaHE Ha
aKLIMM OT YBEJIMUYEHUETO Ha KamuTania (Jararta, ciiell KOSTO CKIIYEHU CHENIKH C aKIIMUTE He
BB3JICHCTBAT BBPXY MPaBOTO 3a MpuA0oOMBaHE Ha MpaBa), MO JaraTa Ha PErUCTpUpaHe Ha
rpaBaTa B JIeN03UTapHaTa HHCTUTYIIHS.

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

R, =NxP
KbJIETO

R: — B3emane

N — Opoit mpaBa

P: — nena Ha npaso

L[eHaTa Ha MMpaBOTO C€ U3YUCIIIBA YPE3 ClICAHATa (bopMlea:

P +P xN,

P =P
N, +1

”

Kspaero:

P: — nena Ha npaso

P1 — 11ena Ha nmocneHa orieHKa Ha akiusTa (Mpeau OTISISTHETO Ha IpaBaTta)
Pi - eMucHOHHA CTOITHOCT Ha HOBUTE aKIIMHU

N — Opoii akIuu B €THO MPABO

Or Jarata Ha PpEerucrpanrda Ha IIpaBaTa B ACINIO3UTAapHATAa HWHCTUTYLHUA, CBIIUTE CC
IIpU3HaBaT KaTO aKTHB B HOpT(I)eﬁHa 110 IC€Ha OMpPEACIICHA 11O q)opMleaTa no-rope.

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

6.2. Or pgataTa Ha 3alMCBaHE Ha aKIMUTE B PE3YyJITaT HA yIpaKHABaHE Ha IpaBaTa N0
JlaTaTa Ha PErUCTpPUpPAaHE HA YBEJIMYEHUETO Ha KalWTaja U BIUCBAHETO MY B JIEMIO3UTApHATA
MHCTUTYLMS 3alIUCAaHUTE aKLUK Ce OTpa3siBaT KaTo B3eMaHe, KOoeTo ce GpopMupa, Kato OposiT
Ha 3alMCaHUTE AKIMU CE€ YMHOXHU IO CyMaTa OT CTOMHOCTTa Ha €QHO MpaBo MO MOCJeaHaTa
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OLCHKa IIpEAr 3allMCBAHCTO Ha aKIHUUTC, pa3aciicHa Ha 6p051 aKllMKu B CJHO IpaBO H
€MHCHOHHATa CTOMHOCT Ha C€IHa aKIus.

P
R=N, x| P+-1|,
N

”

KBJETO R — B3emane,
N, — Opoii 3anMcaHy aKIuH,
P; — emucronHa CTOMHOCT Ha aKIHs,
P, — cTroliHOCT Ha eIHO MpaBo,
N, — Opoii aKIuu B €THO MPaBO.

Ot Jarara Ha 3allMCBAHC Ha aKIUWUTC B PE3YJITAT HA YIIPAXKHABAHC HA IIpaBaTa A0 AaTara
Ha 3alliallaHe Ha €MHUCHOHHATa UM CTOMHOCT BB3HHKBA 3aABJODKCHUC KbM JPYKECTBOTO —
CMUTCHT.

6.3. 0T JaTraTa Ha BIIMCBAHC Ha HOBUTC aKUU B JACTIO3UTAPHATA UHCTUTYLUA 10 JaTaTa Ha
BBBCIKIAAHC 3a ThbpProBHA Ha CbOTBCTHOTO MACTO 3a TbProBu:A, CC IMMPU3HABAT HOBUTC aKIUU 10
OeHa, N34MCJICHA I10 ClJI€aHara (I)OpMy.]'IaI

P=E+§
.

Ksnero:

P — niena na aknusgra

P; — emucHoHHa CTOMHOCT Ha aKIMs

P: — cToitHOCT Ha eqHO TpaBo

N; — Opoi#t aKkI1K B €1HO MPABO

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

6.4. B cnyyauTte, B KOUTO ce NMPUAOOMBAT aKIIMK OT HEMYOJIMYHO aKIIHOHEPHO JIPYKECTBO
BCJIC/ICTBUE Ha MBPBUYHO IMYyOIWYHO MpeAsiaraHe, akIMUTe ce MpU3HaBaT OT JaraTa Ha
perucTpanusaTa UM B JICTIO3UTapHATa MHCTUTYIHs (OT JaTata Ha 3alMCBAaHE HAa aKIUUTE JI0
JlaTaTa Ha PETUCTpalUsl HAa aKUMWUTE B JIEMIO3UTAPHATA MHCTUTYLHUS 3alMCAHUTE aKIUU CE
OTpa3siBaT KaTo B3eMaHe B pa3Mep, paBeH Ha IUIaTeHaTa EMHUCHOHHAa CTOWHOCT).
[TocnenBamara olneHka Ha akUMUTE OT JaTaTa Ha pPErUCTpalusATa UM B JIETIO3UTAapHATa
WHCTUTYIUS 710 JlaTaTa Ha JIOMYCKAaHE Ha aKIMUTE 32 ThPTrOBUS HA CHOTBETHOTO MSCTO 3a
THPTOBUSI CE U3BBPILBA MO 1I€HA, paBHA HA CyMaTa OT EMUCHOHHATa CTOMHOCT Ha €/THa aKIusl.
Crien BbBEXKIaHE HA aKIIMHUTE 32 THPTOBUS HA CHOTBETHOTO MSCTO 32 THPTOBHUS MOCIIEABAIIATA
UM OLIEHKA C€ M3BBPILBA ChIJIACHO METOJIUTE 32 OLIEHKA HAa LIEHHU KHUXA, JOMYCHATH 10 WIH
THPTYBAaHH HA PETYIUPAH Ma3ap WIA IPYro MICTO 32 ThPTOBHSI.

[IpenxonnuTe mnpaBwiia ce MpuwiaraT CbOTBETHO M TPU 3alMCBAaHE HAa AakKIUU OT
HEIMyOJIMYHO aKIMOHEPHO JIPY’KECTBO, 32 KOUTO HE CE MPEABMKIA MOCIIEABAIA PETUCTPAIUS
3a THPrOBUS HA PETyJNHpaH Ma3ap WIH APYro MsCTO 3a THProBUsS (JOKOJIKOTO TOBa €
nomyctumo oT [IpaBunara Ha JId), kaTo OT JaTaTa Ha 3alMCBaHE HAa aKIIMHUTE JI0 BIIMCBAaHE Ha
YBEJIUYEHUETO Ha KaluTalda B ThPrOBCKHUS PETHCTbp 3alMCAHUTE AKIMH CE€ OTpa3siBaT KaTo
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B3€MaHE B pa3Mep, PaBEH Ha IIJIATEHAaTa EMUCHOHHA CTOMHOCT, a CJIe/ 1aTaTa Ha BIMCBAaHE Ha
YBEJIMYEHUETO Ha KaluTalda B ThPrOBCKHs PErUCTHp, MOCIEABAIATa OL[EHKA HAa aKLUUTE ce
U3BBPILIBA [10 PEA HA T. 5 MIO-TOPE.

6.5. B ciydaute, B KOUTO ce NpUAOOMBAT aKLIMU IPU yUpeIsBaHE HA HOBO aKIIMOHEPHO
JPY’KECTBO, aKIIMUTE C€ OLICHSBAT 10 EMUCHOHHATA UM CTOMHOCT /IO JlaTaTa Ha JIOMyCKaHe Ha
aKLMUTE J0 ThProBUs Ha peryiaupanus nazap. Cien BbBEXKIaHE 3a ThPrOBUs HA PETYIMPAHUS
nasap Ha akIMUTE MOCJIeBaIlaTa UM OLIEHKa Ce U3BBPIIBA CHIIIACHO METOJIUTE 3a OLIEHKA Ha
LIEHHU KHUXA, JOIyCHATU J0 WIH ThPryBaHU Ha PEryJUpaH nasap.

B cnyuaii, ue ce 3amucBar akIuM OpU yupeasiBaHe Ha HOBO aKIIMOHEPHO JPY>KECTBO, 3a
KOUTO HE C€ MpeIBWXKAa IOCieABallla PErucTpalys 3a ThProBUS Ha peryjaupaH Iasap
(moxonkoTo ToBa € Aomyctumo oT IIpaBunata Ha JI®). Te ce oueHsBaT Mo eMUCHOHHATA UM
CTOMHOCT [0 JaraTa Ha BIIMCBaHE Ha JPYXKECTBOTO B TbProBCKUsl peructbp. Cien
BIIMCBAHETO, MOCIIE/BAIAaTa OLIEHKA Ha aKIIUUTE Ce U3BBPIIBA MO0 pelia Ha T. 5 Mo-Tope.

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

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

R, =NxP,
Kbaero:

R; — B3emaneTo;

N — Oposr Ha TpaBara;

P: — nenara na npaBoto.

[lenara Ha mpaBOTO ce U3YKCIIABA Upe3 caeaHaTa ¢popmMyra:

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

P=F

Ksaero:

P: — nenara Ha npaBoro;

P1— nenara Ha nocienHaTa OleHKa Ha akiusATa (Mpean OTIEISHETO Ha MpaBaTa);

Pi - eMmucuonHaTa CTOWHOCT Ha akIMUTE OT 0a30BHs aKTUB (I[EHATA Ha yNpaKHsSBaHE Ha
BapaHTUTE);

Pw - eMucuoHnHara CTOHHOCT Ha BapaHTUTE;

N; — OposIT Ha BapaHTHUTE B €HO MPABO.

Ot parata Ha perucTpauus Ha IpaBaTa B JENO3UTAapHaTa WHCTUTYLUS, CHLIUTE ce
NpU3HABaT KaTo akTUB B nopTdeiina Ha 1P no neHa, onpezaeneHa mo nocoyeHara Gpopmysara
0-TOpE.
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6.6.1. IIpu HEBB3MOXKHOCT Jla c€ MPHIOkKAT HAUMHUTE 3a OIIEHKAa 1O T. 4, CIpaBeaiuBara
CTOMHOCT Ha TpaBa PU EMHCHS Ha BapaHTHU CE OIPEJIEIIs 10 IICHa, IPECTaBIIsIBaIA Pa3IuKa
MEXIy IleHaTa Ha ChIIECTBYBAIlUTe aKIWW Ha JAPYKECTBOTO, OMNpeIeNieHa CHopen
W3MCKBaHUATA HA T. 4, ChOTBETHO T. 5, U cOOpa HA €MUCHUOHHATA CTOMHOCT Ha aKIUUTE OT
0a30BHUs aKTHB U €EMHUCHOHHATa CTOMHOCT Ha BAapaHTUTC, YMHOXCHA IO CbOTHOICHUCTO Ha
Opost Ha BapaHTHUTE B €THO MIPABO.

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

R=N,x| P+ 1|,
N

r

KbJECTO: R — B3emanero;
N, — OposIT Ha 3aITMCAaHUTE BapaHTH;
P,, — eMucuoHHaTa CTOMHOCT Ha €MH BAPAHT;
P, — croliHOCTTa Ha €1HO MPaBO;
N, — OposIT Ha BapaHTHUTE B €HO MIPABO.

Ot JaraTra Ha 3allMCBAHC HA BApPpAaHTUTC B PE3YJITAT HA YIPAXXKHABAHC HaA ITpaBaTa A0 JaTaTa
Ha 3aIllalllaHe Ha €MHCHOHHAaTa MM CTOMHOCT BBb3HHUKBA 3adbIKCHHE KbM APYXKECTBOTO —
CMUTCHT.

6.6.3. Or narata Ha BIIMCBAaHE Ha BapaHTUTE B JEMO3UTapHATa MHCTUTYLUS /10 JaTaTa Ha
BBBEXK/JAHE 32 ThPrOBUS HA CHOTBETHOTO MSCTO 32 ThPIOBHS, BAPAaHTUTE CE€ MpPHU3HABAT IO
IIeHa, N3YHCIICHA 10 CIIeAHaTa (hopMyia:

b

P=P + £
N,

I

KbJETO: P — nenara Ha BapanTa;
Pw — eMucronHaTa CTOMHOCT Ha €IMH BapaHT;
P: — cToitHOCTTa Ha €IHO MPaBo;
N; — OposT BapaHTH B €IHO MPaBO.

CJ'IC,Z[ BBBCIKIAAHC HA BAPaHTUTC 3a THProBUA HA CBHOTBECTHOTO MACTO 3a TbProBUMA
CIIpaBCajinBaTta UM CTOMHOCT ce HU3BBPHIBA CHIIACHO METOAWTC 3a OLCHKA HAa ECHHUW KHHWXXA,
JAOIMMYCHATH 0 WJIK ThbPryBaHU HA PETyJIMPaH I1a3ap WK APYro MsCTO 3a TbPrOBUs.

6.7. 3a cmpaBe/uiMBaTa CTOMHOCT Ha (PUHAHCOBM MHCTPYMEHTH Ha JPY>KECTBA, KOMTO ca
00sIBEHH B HECBCTOATEJIHOCT, CE€ M3IO0J3Ba KOE(QUIMEHT HyJa, ChOTBETHO CE Ipuema, e
TAXHaTa CIPABEUIMBA CTOMHOCT € HyJa. 3a YyXXAM €MUTEHTU CIIpaBeAJIMBaTa CTOMHOCT Ce
omnpenens, CYATAHO OT IO-KbCHaTa JaTa — JaraTa Ha BIMCBaHE Ha OOsBABAHETO B
HECHCTOSATEIIHOCT B ChOTBETHHUS PETHCTHP WM J1aTaTa Ha y3HaBaHE HAa TOBA OOCTOSITENICTBO OT
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Y ]I, TOKyMEeHTHPaHO OT OQUITMAIICH U3TOYHHK (HAIp. YBEAOMSBAHE OT MMONEYUTE], HOBUHA 32
00sIBSIBAHE B HECHCTOSATEIHOCT, JIP. MIOJJOOHH).

7. CnpaBel/IMBATA CTOWHOCT Ha JIs1JI0BE HA KOJEKTHBHH MHBECTHIIMOHHM CXEMH,
MOJIYYMJIM _pa3pelieHne 3a N3BbpPIIBaHE HA JeiiHOCT chriaacHo J/lupekTtuna 2009/65/EO
Ha_EBponeiickusi_nmapjaMedT u__Ha CbBeTa HW/WJIM_HA JIPYIH _NPeINpPUATHSA 33
KOJEKTHBHO HHBecTHpaHe mo wi. 38, anx. 1, 1. 5 or 3AKHUC/AIIKHW, BKIIOYUTEIHO B
CIydyauTe Ha BPEMEHHO CIIMpaHe Ha OOPAaTHOTO HM3KYIyBaHE, CE€ OMNpees MO IOCeaHaTa
1eHa Ha oOpaTHO M3KymyBaHe OOsIBEHa JO Kpas Ha JIGHS Ha OleHKara.. B cimydail, de
BPEMEHHOTO CITUpaHe Ha 0OpaTHO M3KYITyBaHEe Ha JISUIOBETE € 3a MEepUo Mo-abiabr ot 30 1HU
MocJie/IBallaTa UM OIEHKAa C€ M3BBpIIBA [0 CHpPaBEAJIMBA CTOMHOCT HA €IUH Ul 4Ype3
MpUJIaraHe Ha MeTOoJia Ha HeTHaTa OalaHCcOBa CTOMHOCT Ha aKTUBHUTE CHIVIACHO 5.2.

7.1. CnpaBeqBaTa CTOMHOCT Ha aKIUM U A5JI0Be, H31aBaHU OT OOPCOBO THPryBaHHU
¢onnose n gpyru 6opcoBo TopryBanu npoaykTu (ETFs, ETNs u ETCs), BKIIOYHTEJIHO
ASIJI0OBe HA KOJIEKTUBHU MHBECTMHHOHHM cxeMu mo 4wi. 38, axa. 1, 1.5 ot 3AKUCAIIKU,
IpU KOWTO ChHINECTBYBAaT OTPAHUYEHUS 3a MOKYMKa W OOpaTHO M3KYyMyBaHE 3a OIpeJeseH
KJIAaC WHBECTHTOPH W/WJIM OIpPENeICH pa3Mep Ha IMOpbuYkara, M B pE3yiTaT Ha Te3U
orpannyeHuss J[d He Moxke Aa 3aKynu aKUUMUTE U JSAJIOBETE IUPEKTHO OT M3JaTels U
ChOTBETHO Ja TPEIsSBH 3a OOpaTHO W3KYIyBaHE NPHUTEKABAHUTE OT HETO MSUIOBE, TO
(buHAHCOBHUTE UHCTPYMEHTH C€ OLICHSABAT:

a) [1o nena Ha 3aTBapsiHe HAa CKIIIOUEHUTE C TAX CIEIKU Ha PEryJupaHus ma3ap Ha [CHHU
KHIDKa, Ha KoiTo ce Thprysar asuioBere u akuuute Ha ETFs, ETNs u ETCs, o6aBena upe3
CUCTEMaTa 3a ThPrOBHS WM B OOPCOBUS OIOJICTHH B JICHS HA OIICHKATA.

6) [Ipu HeBB3MOXKHOCT Aa ce Mpuioxku T. a) asnosere U akiuute Ha ETFs, ETNs u ETCs
Cce OLICHABAT IO TMOCJeAHATa H3YHCICHa W OO0SBEHAa OT CHOTBETHHUS pEryJiMpaH Ia3ap
WHIWKAaTHBHA HETHA CTOMHOCT Ha akTuBHUTE Ha enuH 151 (INAV — indicative net asset value).

B) [Ip1 HEBB3MOKHOCT J]a Ce MPUIIOKHU HAUMHBT HA OIEHKA MO MPEAXOJAHATA TOUKA, KaKTO
¥ B CIyyall Ha cniupaHe Ha oOpaTHO m3kymyBaHe Ha assoBete/aknuute Ha ETFs, ETNs u
ETCs 3a nmepuoa mo-apabr 30 gHU, ChIIMTE CE€ OLEHSABAT MO MOCJIEAHATa ONpelesieHa U
00sBeHa OT CHOTBETHHUS M3/IaTe]l HETHA CTOMHOCT Ha aKTHUBUTE HA €IMH JS1/aKITUs.

7.2. CmopaBennuBaTa CTOMHOCT Ha ()MHAHCOBHTE WHCTPYMEHTH Ha KOJEKTHBHATA
WHBECTHUIIMOHHA CXE€Ma IPU HEAKTUBEH Ta3ap C€ OMpeJesi, KaTo Ce M3MOJ3BAaT TEXHUKH 3a
OIICHSIBAHE, KOUTO BKJIIOYBAT M3IMOJ3BAHE HA LIEHW OT CKOPOIIHHU U CIPaBEJIMBU Ia3apHU
CHCNKU MEXIy WHGOPMHUpPAHM W IKEJIaellld CTpaHM, CIpaBKa 3a TEKyIlaTa CIpaBeIInBa
CTOMHOCT Ha JApyr aKTHUB, KOHWTO € B 3HAUWUTEIHA CTENEH EKBUBAJICHTEH, U JApPYIH
OOIIIOTTPUETH METOIH.

8. ChpaBelMBaTa CTOWHOCT HA OBLJrapcky HW  YYKIECTPAaHHHM 00JMIraluu,
JONYCHATH J0 WM _TBLPIYBAHM Ha peryjupaH _ma3ap B Penvoamka bbiarapus, ce
HU3BBPIIBA:

a) MO IIeHa Ha 3aTBapsHE WIH JPYT aHAJIOTHYEH TOKa3aTell, OMOBECTSIBAH MyOJIMYHO KbM
JIeHsI Ha OI[EHKaTa OT MECTa 3a ThPTOBUS;

0) crpaBe/IMBaTa CTOMHOCT HA OOMUTAIIMKUTE, JOYCHATH J0 WU ThPryBaHU HA MecTa 3a
TLpFOBI/ISI, B cnyqaﬁ Y€ C TAX HsiIMa CKIKYCHHU CACIKH B JCHSA, KbM KOI\/'ITO ce I/ISB'I)pI_HBa
OIIEHKAaTa, Ce OMpeJIes MO 1IeHa Ha 3aTBapsHE WU APYT aHAJIOTMYEH MOKA3aTell, OOBECTSBAH
MyOJIMYHO OT MECTa 3a THhPrOBUS 32 Hal-OMM3KUs JeH OT 30-THEBHUS MEPHO/I, TIPEIX 0K IAI]
JIeHs1, KbM KOMTO C€ U3BBPIIBA OI[CHKATA;
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B) B cinywaure, koraro ce omnpeneis ClpaBeAauBaTa CTOMHOCT Ha OOJIMralliu, 110 KOUTO
IPEJCTOM IJalllaHe Ha JIMXBa U ITyOJIMKyBaHaTa uype3 CUCTeMara 3a ThbProBHs UM B OOPCOBUS
OIOJIETHH II€HAa Ha CKJIKOYEHHU C TAX CJEJIKU WIM Ha LieHa ’KylyBa~ € HETHa, CIpaBe/IuBaTa
CTOMHOCT ce (opMupa, KaTo KbM IyOJIMKyBaHaTa lLieHa ce NMPHOaBU IBJIDKUMHAT JIMXBEH
KyIIOH KbM J]aTaTa Ha OLIEHKATa.

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

AcclntzF*g*é
n E
KBJETO: Acclnt — e HaTpynaHUAT JIUXBEH KYIIOH
F — e rnmaBamnaTa (HOMUHAIHATA CTOWHOCT) HA O0JIMTAaLIUsATA
C — I'onnmHuAT TMXBEH KYIIOH
n — OpOoST HA JIMXBEHUTE TUIALIAHUs B TOJIMHATA
A — M3MMHAJINTE JINXBO-IHU OT HA4aJOTO HA JUXBEHMs NEPHOJ IO JaraTa Ha
onenkara. J[Hure ce m3umcnsBaT Ha 6a3a 30 IHU B Mecell WM peajieH Opod JHU B
3aBUCUMOCT OT PEIVIAMEHTALUATA B IIPOCIIEKTA 38 CbOTBETHATA EMUCHS.
E — Oposit nHu B Tekylus JUXBEHUs mnepuoi. JlHuTe ce u3uucisBaT Ha Oasza
360,364,365,366 nHM B roaWHaTa MWIM peajeH Opod JTHU B 3aBUCHMOCT OT

periraMCHTaluATa B IIPOCICKTA 3a CbOTBCTHATA EMHUCH.

K®sMm HeTHaTa OEHa CC 1[06a1351 HaTpynaHusd JIUXBCH KYIIOH KbM JI€CHS HAa M3BHPUIBAHC Ha
OICHKaTa 1 U34ucjicHaTta 6p}ITHa OCHa CC U3I10JI3Ba 3a IMOCJICABAIIa OLICHKA Ha O6J'II/IF8.I_II/I$IT8..

9. Ilpy HEeBB3MOKHOCT a2 ObAAT NPWIOKEHH T. 8. a) u 0), npu dopMupane Ha
CIPABEUINBATA CTOMHOCT HA 00JIUTALMH, JONYCHATH /10 WM ThPIYBAHU HA PeryJupaH
a3ap WJIM JAPYro MsCTO 3a ThProOBHsl, KAKTO 3a ONpeJejsiHe HA CHPABEINBATA
CTOHHOCT Ha 00JMIralii, KOUTO He ce ThPIYBAaT M _He €a JONYCHATH JI0 ThProBUs Ha
peryiupaHy ma3apy WIH JAPVIH MecTa 3a TBProBHM#A, C€ Ipwiara METOIbT Ha
JTUCKOHTHPAHUTE HETHU MapUYHH MTOTOLHU IO (popMyIiaTa mo-10Jly ¢ HOpMa Ha IUCKOHTUPAHE:

a) HacTosIlaTa JOXOJHOCT JI0 MajeXa Ha IIEHHU KHMXKAa ChC CXOAHM XapaKTEePUCTHUKU
(Bu, yCJIOBHSI HA TIJIAIAHE W TAJAEK), JOMYCHATH /10 WIM_THhPryBaHU Ha PETYJIUPAHH Ia3apu
WIM JpYyrd MecTa 3a ThProBUsS, KOPUTMPaHa C PUCKOBA IpEMMsI, OTpas3siBalla pUCKa Ha
emuTeHTa. M300pbT Ha IIeHHATa KHUTa, YUATO JOXOAHOCT JI0 Majeska e ce M3I0JI3Ba KaTo
HOpMa Ha JMCKOHTHpAaHE, KaKTO M PHUCKOBAaTa IpPEMHs, OTpa3sBallla pUCKa Ha EMUTEHTA, C
KOSTO IIe ce Kopurupa uszOpaHara HopMa Ha JUCKOHTHUPaHE, ce OOOCHOBaBaT 4pe3
CpaBHUTENEH aHaiau3. M3TOYHMKBT Ha MHPOpPMALUS 32 CPABHUTEIHUTE XapPAKTEPUCTUKU €
exxenHeBHUAT OrosieTuH Ha BB, odunmanuure O6roeTHHN Ha Yy>KIECTPAaHHUTE pEryIupaHu
nazapy WM CbOTBETHH MECTA 3a THPrOBHsA, Ha KOUTO €a JOIYCHATH 10 WJIH CE€ ThpryBar
KHM>KaTa, UJIM JIpyra eJIeKTPOHHA CUCTEMa 3a LIeHOBa MH(POpMaIus;

0) HacrosmaTa JOXOAHOCT JI0 Ma/ieXa Ha IbpPKABHU IIEHHU KHIXKA ChC CXOJIHHU YCIIOBHS
Ha IJIAllaHe M MaJeX, KOPUTUpaHa C PUCKOBA MpEeMUsi, OTpa3siBalla pUCcKa Ha €MHUTEHTa U
JlaJieHaTa [IeHHa KHUTa.

B) MY METOJa Ha TUCKOHTHPAHUTE MMAPUYHU MTOTOIM CE U3I0JI3Ba cieHaTa Gpopmya:
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u C/n F
P= . .
; (1 + I"/l’l)l_Hw + (1 + r/n)z—H—w

Knnaero:

P — nienara Ha 1ieHHaTa KHUTA

F — rmaBHMIIaTa HA IIEHHATA KHUTa

C — roIuIIHMUAT KYTIOH Ha 00IUranusara

n — Opo¥i TUXBEHU TUTAIIAHUS 3a TOAMHA

N — 0611 Opoit Ha TUXBEHHUTE TUTAIIAHUS

I — IIPOIICHT Ha IMCKOHTHUpaHe (paBEeH Ha JI0XO7a JIO MajexKa)
1 — TTOpeIcCH HOMEP Ha JIMXBEHOTO TUIANIAHE

OHU 00 CNe08aAUOMO TUXBEHO NAAUWAHE

- 00w 6potl OHU MedHcOy 08e TUXBeHU NAAUWAHUS

10. CopaBeyinBaTa CTOMHOCT Ha MPEXBBPIIIEMHU JbJITOBU LIEHHU KHI)KAa U UHCTPYMEHTH
Ha TIAPUYHUS Ta3ap, JOMYCHATH /O WM THPIyBaHM HAa MECTa 3a THPTOBHS, NPH aKTHBEH
naszap, B 4y>KOMHa, ce olpeiens Mo CIeTHHUS HauMH:

10.1. 3a neHHU KHUXKA, THPIYBaHU Ha PETYJIUPAHU NTA3apu U JPYTH MECTa 3a ThPrOBHUS:

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

0) Mpu HEBB3MOXKHOCT J]a C€ MPHUJIOKK HAUMHBT 3a OIEHKa Mo OykBa ,,a” OIEHKaTa ce
M3BBPINBA IO IIEeHA ,,KyIyBa~ TIPW 3aTBapsHE Ha Ma3apa 3a JeHs, KbM KOWTO ce M3BBPIIBa
oOlleHKaTa, 00sBEHA B €JIEKTPOHHA CHCTEMa 3a LIEHOBAa MH(POPMALIUs Ha LIEHHU KHUXA.

B) NpU HEBH3MOKHOCT Ja CE€ MPHJIOKH HAUMHBT 3a OLEHKa 1Mo OykBa ,,0” OlleHKaTa ce
U3BBPIIBA 110 TOCJIEHA [[EHa Ha CKJII0OUeHa ¢ TSIX C/eKa B paMKuTe Ha nocneaHus 30-1HeBeH
NEepUO/I, MPEIX0XK AN JeHS, KbM KOWTO C€ M3BBPIIBA OLIEHKATA.

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

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

11. CnpaBeyinBa CTOMHOCT HA JIepUBATHBHU (MHAHCOBM HMHCTPYMEHTH ¢ 0a30B
AKTUB IICHHUM KHMKA, JOIIYCHATH 10 MJIM THPI'YBAHM Ha d)VHKIII/lOHI/IDaIllI/I peaA0BHO,
NPU3HATH W Ny0JMYHO AOCTBIHM peryiaupanu nasapu B PenyOimka bwarapusi ce
Ompenens CbIJIACHO T. 4.

11a. CopaBerjuBa CTOWHOCT HA AePUBATHBHH (DMHAHCOBU MHCTPYMEHTH ¢ 0a30B
AKTHB IEHHM KHHKA, JONYCHATH J0 WJIH TLPI'VBAaHM HA (GVHKIMOHMPAIIH DPEIOBHO,

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

12. Ilpu HeBB3MOXHOCT na Obaar mpuwioxkeHu T. 11 m 1la mpu ¢opmupane Ha
CIpaBeAIMBaTa CTOMHOCT Ha ONIMHU, JOMYCHATH 0 WJIM ThPIyBaHM Ha PEryJIMpaHu Na3zapu
WINA JPyTH MecTa 3a ThPrOBHs, CHpPaBEAJUBATA CTOMHOCT c€ ONpenens KaTo ce M3MOJ3Ba
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noaxoasT Ha Black-Scholes 3a ompenensine Ha nena Ha omuumsa. MonensT Black-Scholes
TpeTupa OLCHKaTa Ha OIIMU 3a IMOKYyNKa (KOJI OMNIMH), IMOopagd ToBa (OpMHpAaHETO Ha
CTOMHOCTTA Ha IMyT onuuATa e € q)YHKI_[I/ISI Ha I€HaTa Ha KOJI OIIIHA 3a CbOTBCTHHSA aKTHB
IPH CHLIATE YCIOBUSL.

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

C — llenaTa Ha KoJI onuusTa, U3UKCIIeHa o Moaena Ha Black-Scholes.

X — llenara Ha ynpaxkHsBaHe Ha omusra (Strike price).

e —2.71828, ocHoBaTa Ha HATypaJlHATa JIOTAPUTMHUYHA QYHKIIHUS.

r — be3pucKoB JIMXBEH IIPOLIEHT.

T — Cpok 10 maziexa Ha OMIUITA B TOJUHHU.

Xe™ =PV (X) — HacTosIaTa CTOMHOCT Ha [IEHATA HA YIPAKHABAHE HA OIIIUATA.
So — Tekymia nena Ha 6a30BUs aKTUB (TO3U 32 KOMTO € KOHCTpYHpaHa OMIHUATA)

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

Co=SoN(d1)- Xe™™N(d)

2
Kpaero di= InSo/ X)+(r+0”/2)T
o T
d2 = dl - O-\/?
U KBIACTO

Co — Tekymma cTOMHOCT Ha KOJI ONUATA

So — Tekymia 1ieHa Ha 6a30BUST aKTUB

N(d) — BeposTHOCTTa €AMH CIIy4aeH ONUT BBPXY CTaHAAPTHOTO HOPMAIHO
pasmpeseneHue Ja UMa CTOMHOCT mo-Maika oT d. ChOTBETHHUTE CTOMHOCTM MoOrar jJa ce
HaMepsT B TaOJIHUIM ChC CTOMHOCTUTE HAa HOPMAJIHOTO pasIipeiesieHue.

X — llenaTa Ha ynpa)kHsIBaHe Ha ONLHATA

e —2.71828, ocHOBaTa Ha HaTypaJHAaTa JIOTapUTMHUYHA (YHKIUSA

r — be3puCKOB JIMXBEH MPOIIEHT.

T — Cpok 10 nmazexa Ha ONUMATA B TOJUHHU.

Xe™ =PV (X) — HacTosIIaTa CTOWHOCT Ha [IEHATa HA YIPAKHABAHE HA ONIIUATA.

In — @yHKUMATa HaTYpaJeH JIOTapuThM

6 - CTapaapTHOTO OTKJIOHEHHE Ha HOpMara Ha BbB3BpAlllaeMOCT Ha rojuiiHa 0aza
(MTOCTOSTHHO KamMTaIu3upaHa) Ha 0a30BHUs aKTUB (BOJIATHIIHOCT).

CraHgapTHOTO OTKJIOHEHHE Ha HOpPMAaTa Ha BbB3BpalllaéMOCT 3a N HaOJIOJEHUS ce

U3YUCIIsIBA 110 popMyIiaTa:
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KBIETO 7 € cp€aHara BbB3BpaAIaCMOCT 3a IICpUOJa Ha HU3BaAKara. HopMaTa Ha
BB3BPaAIlacMOCT B JCHA t ce Oonpeacisi B CbOTBETCTBUE C IMOCTOAHHATA KallMTAaJIU3alusad KaTo
r=In(S¢/St.1).

12a. Tlpu HeBB3MOXKHOCT Aa Obaar mpwiokenn T. 11 u l1la mpu ¢opmupane Ha
cIpaBeJIBaTa CTOMHOCT Ha BapaHTH, JOMYCHATHU /10 UM ThPTyBaHHU Ha pPeryJIMpaHH Mazapu
WIH JPYTH MECTa 3a ThPrOBHS, WM THPTyBaHU HA M3BHHOOPCOBHU Ta3apH, CIpaBeIIMBaTa
CTOMHOCT ce ompeeis Karo ce u3nonsBa Gopmynara mo T. 12 3a u34ucisBaHe Ha LeHATa Ha
OTIIMY 32 MOKYIKa (KOJI OTIIINH).

13. IIpu HEeBB3MOXKHOCT Ja OBae mpuiokeHa T. 11 mpu GopmupaHe Ha crpaBeIMBaTa
CTOMHOCT Ha (DIOYBpPCH, JOMYCHATU A0 WIM ThPryBaHU Ha PEryJIUpPaHU Ma3apu WUIU JIPYTH
MecCTa 3a ThProBus, CIPAaBEUINBaTa CTOMHOCT CE ONPEEIIs 110 CAEAHUS HAUNH:

F={S—PV(D,0,T)}* (1+Rf)T,

Kspaero:

F — nena na ¢groubpc KOHTPaKT;

S — cnoT 11eHa Ha 0a30B aKTHB;

PV(D,0,T) — Hacrosiia cTOHHOCT Ha OYaKBaH AUBHUICHT
Rf — Ge3puckoB 1MXBEH NPOIEHT;

T — Opoii 1HU Ha KOHTpaKTa, pa3jeneH Ha 365.

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

13a.1. CnpaBemyiuBata CTOWHOCT Ha ONIIMH, THPIYBaHH HAa W3BBHOOPCOBHU Ta3apu, ce
ofpeiens Karo ce U3noisBa gopmysata 1o 1. 12;

13a.2. CrpaBeanuBaTa CTOMHOCT Ha BaJlyTHUTE (GOPYBPIHHU JTIOTOBOPU CE€ ONPEIEIs KaTo
ce u3non3Ba Qopmynara mo-goiay. Koraro cpokbT a0 magexka Ha BalyTHUTE (GOpybpAHU
JIOTOBOPH € MO-MalbK OT | Mecell W B ciyyail, ye ca Hajlulle HE3HAYUTEITHU DPA3JIMKU I10
OTHOLICHHE Ha CTOMHOCTUTE Ha JIMXBEHUTE INPOLEHTH, IMOpaad KpaTKus CpPOK U
MPEeHEeOPEKUMO MAJIKOTO BIIMSIHUE Ha JTUCKOHTOBUTE (DaKTOpH, ce mpuemMa, uye GopybpIHUSIT
BAIyTeH KypC KbM OIpe/iesiHe Ha CIIpaBe/UIMBaTa CTOMHOCT (t) € paBeH Ha TEKyLIUs CHOT
BaJlyTeH Kypc.

c r
()7 ()

V. =Nx

KBJETO:
Vt - cToiiHoCT Ha (hOpyBPIHUS TOTOBOD;
N — pazmep Ha QopybpaHHUS JOTOBOD;
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C - Tekylus CHOT Kypc MEX/y JIBETE BalyTH;
P — popyspren BamyTeH Kypc, 1IOTOBOPEH MpU CKIIOYBAHETO HA POPYBPAHUS JOTOBOP;
W nBara BanyTHH Kypca ce u3pas3siBaT KaTo €JUHUIM BajlyTa B 3a enHa enuHuuna BaityTa

1A — 6€3pUCKOB JTMXBEH MPOLIEHT 3a BaTyTa A;
1B — 6e3pHCcKOB JIMXBEH NPOLIEHT 3a BallyTa B;
T — nata Ha magex Ha GOpybPAHUS JOTOBOP;
t — Teky1Ia aara.

13a.3. cnpaBeyMBaTa CTORHOCT Ha GOPYBPIU, PA3IMUYHU OT TTocoYeHuTe 1o T. 13a.2., ce
ompeens KaTo ce u3non3Bsa ¢popmynara o T. 13;

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

14. B ciywaure, KOraro He ce IPOBEXAa ThProBUs Ha MSCTO 3a ThPrOBHs B paOOTHU 3a
CTpaHaTa JJHU € LieHaTa Ha 3aTBapsiHE 3a JIeHs Ha MOCJIeHaTa ThPrOBCKa CECUsl, IPEIXO0KIall
JIeHs,, KbM KOWTO C€ M3BBPILBA OLEHKaTa. B ciydail ye HsAMa CKIIIOYEHU CHEJKU B JICHS Ha
HocjeaHaTa ThProBCKa CeCHsl, NPEAXOKIalll JIeHs, KbM KOWTO C€ H3BBpILIBA OLEHKATa,
CIpaBeJIMBaTa CTOMHOCT Ha TE3M MHCTPYMEHTH CE OIpees 110 1IeHa Ha 3aTBapsHEe WIH Jpyr
aHaJIOTMYEH TOKa3aTell, OMOBECTsABaH MyOJIMYHO OT MecTa 3a ThProBUs 3a Hal-ONU3KUS JIeH
oT 30-gHeBHUS NEepUoA, MpenxoXkAall AEHs, KbM KOWTO ce M3BbpILIBa oleHkara. [Ipu
OlICHKaTa Ha OOJuranuu u Apyru (GopMH Ha CEKIOPUTU3UPAH BT (IBITOBU IIEHHU KHIKA)
CE OTYMTA U HaTpylaHaTa JIMXBa 32 CbOTBETHUTE JIHH.

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

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

15. CupaBeqiuBaTa CTOMHOCT HA CPOYHHTE M 0€3CPOYHHTE BJIOrOBE, MAapHUTEe HA Kaca
1 KPATKOCPOYHHUTE B3eMaHMs C€ OICHIBA KbM J€HS Ha OLIEHKATa, KAaKTO CJIE/Ba:

a) CPOYHUTE BJIOTOBE - 10 HOMUHATHATA UM CTOWHOCT;

0) mapuTe Ha Kaca - T0 HOMUHAJIHA CTOWHOCT;

B) 0€3CpOUYHHUTE BIOTOBE - IO HOMHHATHA CTONHOCT;

I') KpaTKOCPOYHHUTE B3eMaHHUs Oe€3 OIpejiesieH JIMXBEH MPOIEHT WM JOXOJ - TIO0
ce0eCTOIMHOCT;

}1) KpaTKOCpO‘—IHI/ITC B3CMaHHUsA C onpeﬂeneH JINXBCH HpOHeHT WiIn agoxo4g4 - T1I0
ce0eCTOMHOCT.

16. DuHAHCOBHUTE AKTHBHM, JICHOMHHHMPAHM B 4YY:KAeCTPAHHA BaJyTa, ce
IPEN3YHCIIABAT B €BpPOBA PABHOCTOMHOCT, OIpe/iesieHa o IEHTpalHus Kypc Ha bearapckara
HaposHa 0aHKa, BaJIMJIEH 3a JICHs, 32 KOMTO ce OTHACS OIICHKATa.
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17. IlocjienBamara oneHKAa HA MHCTPYMEHTHTE HA NMAPHWYHHS A3ap, JONYCHATH JI0
WM _THPIYBAHH HA PEryJHPAaH Ia3ap HJHM JPYro MSCTO 332 ThPrOBHs, C€ OIpeeis
coriacHo 1. 10.1. Ilpy HeBBL3MOKHOCT jaa ce npmjao:xku T. 10.1, kakTto M 3a
HHCTPYMEHTHTE HA MAPHYHHSA 11a3ap, KOUTO He ce THPIYBAT HAa PeryJupaH 1nazap Wiu
APVI0 MSICTO 33 ThPIOBMSI, C€ H3NOJ3BAT CJeAHUTE (DOPMYVJIN:

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

MV
PCD: H
o d
14+ ix—
365}
KBIETO:
c d
MV =Nx|1+| —x——
i 100 365

Pcp e cToliHOCTTa Ha IeTIO3UTHUS cepTU(dUKAT;

MYV — cToiiHOCTTa Ha ACMO3UTHUS CepTU(UKAT HA Ma1eXKa,;

N — HOMUHaAJIHA CTOMHOCT HA JIEMO3UTHUS CePTU(UKAT;

d — Opoii THU OT JaTara Ha OLIEHKA A0 MaexXa;

1 — TUCKOHTOB MPOLICHT;

C — JINXBAa, TUIATUMA BBPXY JETMO3UpaHaTa cyMa, IocoueHa BbpXy ceprudukara.

Kpatkocpounure nabpkaBHM 1LIEHHM KHW)XKAa (CHKPOBHUIIHM OOHOBE) C€ OLEHSABAaT 10
dopmynara:

d
P, =N 1-|ix-L
”’ (Z 365)

Pty € 11eHaTa Ha CHKPOBHIIHUS OOH;

N — HOMHMHaJIHA CTOHHOCT;

1 — IUCKOHTOB TMPOIIEHT;

d — Opoii THU OT JaTaTa Ha OIEHKA J0 Majaexa.

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

2.14. Onpeodensane na npooarcnama uiu eMUCUOHHAMA YEHA U WeHAMA HaA 0OPaAmHO
U3Kynyeamne uiu Ha OMKynyeamne Ha 0anoeeme U 6 YACMHOCH:

2.14.1 Metoxa u uecToTa HA U3UYHCIIBAHE
Ouyenka nHa nacusume na Ponoa

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

Herna cToMHOCT Ha aKTUBUTE Ha APYKECTBOTO 3a OCIUTC HA ONPCACIAHC HAa CMHCHOHHATa
CTOMHOCT U I€HaTa Ha O6paTHO HN3KYIIyBaHC Ha aKIMHUTE CC U3UNCIIsIBA KAaTO OT CTOMHOCTTA Ha
BCHYKHM aKTHBH, U3YHMCJICHHU CBIJIACHO HaACTOAIIATa METOAO0JOTUA, CC M3Baau CTOMHOCTTA Ha
IMIaCUBUTEC, U3YHCIICHA ChIJIACHO HacTOoAIlaTa METOA0JI0T .

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

Ta3u mpouenypa ce OCHOBaBa Ha HM3UCKBaHMATA Ha 3akoHa u I[lpaBunmata Ha PoHpa.
Jeno3utapsi ochlecTBSIBa OOIIUsI KOHTPOJI 1O cla3BaHe Ha 3akoHa, [IpaBunarta Ha donga u
HacrosmuTe [IpaBuiia mpu onpeensHe Ha HETHATA CTOWHOCT HA aKTUBUTE, HETHATa CTOMHOCT
Ha aKTUBUTE Ha €JMH [, EMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO W3KyNyBaHE Ha
nstoBere Ha Ponpa. YmpasiaBamoto [pykecTBO OCHIECTBsABA JIEHHOCTTA MO ChOMpaHE U
aHAIM3MpPAaHEe HAa BCHYKH JOKYMEHTH M BCSKa HWHQPOpMAIUs, KOWTO IIe TOCTyXaT 3a
OTIPENICITHETO HAa HETHATa CTOMHOCT Ha aKTUBHUTE, HETHATa CTOMHOCT HAa aKTUBUTE HA €IIUH
JISUT, EMECHOHHATAa CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHE Ha JsuToBeTe Ha JloroBopHUS
®DoH/1, KAKTO U 332 U3BBHPIIBAHETO HA BCUYKH HEOOXOAMMHU CYETOBOHHU OIICPAIIMH, BbB BPh3Ka
C Ta3| JICHHOCT.

1. JIuna, onpenensuy U ynpaxHsasaiid KoHTpod npu onpenensHeto Ha HCA, HCA na enun
ST, EMUCUOHHA CTOMHOCT M IIeHA Ha 00paTHO MU3KYITyBaHE.

Hernata cTOMHOCT Ha aKTHUBUTE, HETHATA CTOMHOCT Ha AaKTHUBWUTE HA €IWH IS,
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha oOpaTHO W3KymyBaHe Ha nsuioBete Ha DoHma ce
M3UYUCIABAT OT YTpaBisBamoTo JpyXKecTBo 1o KOHTposa Ha Jlerno3utaps npu cna3BaHe Ha
HacrosimuTe [lpaBuna. 3agbiokeHne Ha YmnpaBisBamoro IpykecTBo € MmyOJMKyBaHETO Ha
€MHUCHOHHATa CTOWHOCT U IIeHaTa Ha 00paTHO U3KYyIyBaHe.

2. Texnonorus 3a onpenensine Ha HCA, HCA Ha eauH 15171, eMUCHOHHA CTOWHOCT U LI€HA Ha
00paTHO M3KYITyBaHE.

2.1. Hernara croitHocT Ha aktuBuTe Ha JloroBopHust DoHJ M HETHATA CTOWHOCT Ha
aKTUBUTE Ha €UH JJ Ce OIpEeNeNsAT BCeKH paboTeH JieH, He Mo-KbcHO oT 12.00 yaca mpu
yCIIOBUSITA U TO pefa Ha Hacrosimurte [IpaBuia, chriacHO JIEHCTBAIIOTO 3aKOHOAATEICTBO,
[TpaBunara u [IpocnekTa 3a myOiauyHO mpeniaraHe Ha JsgoBe Ha PoHa. YIpaBisBaIioTo
JlpykecTBO M3BBpIIBa OlIEHKa Ha mopTdeitnia Ha PoHJa, onpenens HETHaTa CTOMHOCT Ha
aktuBuTe Ha DOHMA, HETHATA CTOMHOCT HAa AKTUBUTE HA €JUH JIJ1, U U3UNCIIsIBA EMUCHOHHATA
CTOMHOCT U ILleHaTa Ha 00paTHO U3KYITyBaHE MO KOHTpoJa Ha Jlemo3urapsi.

2.2. Ilpouenypa 3a onpeaensHe HAa HETHaTa CTOMHOCT Ha akTuBUTe Ha POHJIA, HETHATA
CTOMHOCT Ha aKTHBUTE Ha €IUH [sUI, €MHCHOHHAaTa CTOMHOCT M IlleHaTa Ha 00paTHO
U3KYIlyBaHe:

- 1o 16.00 gaca B nmeHd Ha oueHkara YmpasisBamoTo /[[pykecTBo moisiydaBa OT
Llentpanen paenosutap AJl MHpOpMaLus OTHOCHO CAEIKUTE 3a Mpojaxda M 0OpaTHO
M3KYITyBaHE Ha JSJI0BE C MPUKIIIOYMII CETHJIMEHT U 3a Opost 1si1oBe Ha DoHa B 0OpalieHue;
Mexnay 8.30 u 11.00 uaca B feHs Ha (U3UYECKOTO M3UUCIISIBAHE CE U3BBPIIBA CIEIHOTO:

- U3BBpIIBA CE€ OCYETOBOJSABAHETO HAa BCUYKM omnepauuu Ha DoHAa M ce OmpenessaT
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CTOMHOCTHUTE HAa aKTUBUTE U acuBUTE Ha DOHAA CHIVIACHO HACTOSIIUTE MPABUIIA;

- OIpENEeIsAT Ce HETHaTa CTOMHOCT HAa aKTUBUTE, HETHATA CTOMHOCT HA AKTUBUTE HA €IMH AT
U Ce TprUeMa peleHue OTHOCHO EMHUCUOHHATA CTOWHOCT | IIeHaTa Ha 0OpaTHO U3KYITyBaHE HA
nsnosete Ha Ponma. HerHaTa CTOMHOCT HAa aKTUBUTE HA €/IMH [T CE OIPEAEIIs KaTO HETHATa
cTOiHOCT Ha akTuBUTe Ha DoHMa ce pa3zenu Ha Opost Ha AsIOBETE B OOpalIeHHE B MOMEHTA
Ha ToBa omnpezensHe. Emucuonnara croitHoct € paBHa Ha HCA Ha eauH 1su1, yBeJIM4Y€Ha C
pa3xoauTe Mo eMUTUpanero B pazmep Ha 0.35 % OT HeTHaTa CTOMHOCT HA aKTUBUTE HA €IUH
Is1. B cimydaid, ye eiHo Jiriie mHBecTHpa cyma B 001 pasmep Haa 51 129.19 eBpo, pazxoaute
1o emuTHpaHeTo ca B pasmep Ha 0.20 % OT HeTHaTa CTOMHOCT Ha aKTMBHUTE Ha €IUH UL
Ilenara Ha oOpaTHO u3KyIyBaHe ¢ paBHa Ha HCA Ha enuH 1s;

- 1o 11.00 ygaca ce umsnpamia Ha [leno3urtapsi U34HClIeHaTa HETHA CTOMHOCT HAa aKTUBUTE,
HETHa CTOWHOCT Ha aKTUBUTE HA €IUH [sUI, EMHUCHOHHA CTOMHOCT M II€Ha Ha OOpaTHO
W3KYITyBaHe Ha JsutoBeTe Ha DOHIA, KAaKTO M HA IsU1aTa HH(pOpMAIHs 32 ONPEISISTHETO UM,
BKJIIOUUTENHO 3a Opos Ha MPOJANCHUTE W OOpaTHO HW3KYNEHU MSJIOBE C MPUKIHOYUI
CETHJIMEHT;

- 10 12.00 yaca ce u34akBa NOTBBp)KIAEHUE OT Jlemo3uTaps 3a MNPAaBHWIHOCTTA HAa Taka
W3YUCIICHUTE HETHA CTOMHOCT Ha aKTUBUTE, HETHA CTOMHOCT HA aKTUBUTE HA €IUH IS,
€MUCHOHHAa CTOMHOCT M IIeHa Ha OOpaTHO u3KymyBaHe Ha JsjoBere Ha Dowpa (mpu
KOHCTAaTUPaHU HAPYIIEHUS CE U3BBPILIBAT KOPEKIIMU HA HECHOTBETCTBUSATA);

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

VYnpasnsBamoto J[pykecTBO BOJU IPOTOKOIH 32 OOCHKIAHHATA, PEIICHUATA U U3TOYHHUIINTE
Ha WH(OpMAIUS, CBBP3aHU C OINPEJACISTHETO Ha HETHATAa CTOMHOCT Ha akTHBUTE Ha DoHIA.
KbM npotokonute ce nmpuiaraT uHGopManuara U JOKyMEHTAIHUITa, KOUTO Ca U3MOJI3BaHU 32
B3eMaHe Ha pemureHusTa. [I[poTokonurte ce chbXpaHsBaT MUHUMYM TIET TOJUHHU.

Cnyxutenure Ha 3BeHO ,,bek oduc, mpogaxOu, OTHOIICHHE C KIMEHTUTE U MAPKETHHT'* Ha
VnpasnsBamoTo [[pykecTBO ca OTTOBOPHM 32 ChbXPAHSBAHETO HA JOKYMEHTHUTE, CBbP3aHU C
n3uncinennero Ha HCA na @onza u onpesensHe Ha HETHATa CTOMHOCT Ha aKTUBUTE Ha €/IMH
TS

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

N3Toununure Ha uHpopMaius, onpezaensma 3a uzuncisisane Ha HCA, ca opurnmanausT cait
Ha peryinupanus masap, mepBuuHure auabpu Ha JILIK, Poiitepc, Bloomberg, CEDEL,
EUROCLEAR, KOTHMpOBKM Ha II€EHHH KHUXa, MpeaocTtaBeHHu ot LleHTsp 3a 1eHoBa
uH(pOpMaIlvs Ha IEHCHOHHOOCUTYPHUTEITHUTE IPYKECTBA, MHPOPMAIIMOHHU U3TOYHHUIIU KaTO
www.finance.yahoo.com; www.euroland.com; www.morningstar.com; www.ft.com:
http://www.investing.com u ap.

VYrpaBnsBamoTo APYKECTBO CHCTeMaTH3Mpa, KiIacuPuIupa ©W TOCOYBAa HW3MOJI3BAHUTE
W3TOYHUIIA HA HHPOPMAITHSL.

praBJ’I}IBaH_IOTO I[p}/')KGCTBO H3110JI3Ba IPOTrpaMEH MPOAYKT IIPU HU3YHUCIABAHC HAa HETHATA
CTOMHOCT Ha AKTUBUTC, HECTHATA CTOMHOCT Ha CIWH O4J1, EMUCUOHHATa CTOMHOCT U OEeHaTa Ha
06paTHO N3KYIIyBaHC. HpOTpaMHI/IHT NpoaAYKT € CBBbpP3daH CBC CUCTOBOJHATA CUCTCMa Ha
q)OHlIa, KOC€TO IIO3BOJIsIBA 3aJlaraHC Ha MAKETU 3a OCYCTOBOJABAHC HA PA3JIMYHUTE OIICpalnun
U 1ocCjieABaAIllO aBTOMATHUYHO I'CHCPUPAHC HA CUCTOBOAHUTC 3aIllMCU, KOUTO CC IPUCMAT B
CU€ToOBOJHATA CHCTEMA. To3u THUnO CBBHpP3aHOCT CIIMMHUHHpPA ,HBOP'IHOTO BBBCXKAAHEC Ha
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uHOpMaNLus, U TOTPHHACS 3a U30srBaHe Ha TPEIIKU MPU MOBTOPHO BbBexkAaHe. CopTyepbT
pazuuta gHeBHHTE (aiiioBe Ha "bbarapcka ®onmoBa bopca" AJl m M BKIOYBA B
nH(OpMaIMOHHMSI MacHB Ha cucreMaTta. Ha 0a3a Ha Te3W JaHHH CE U3UYHUCIIABA €KETHEBHO
(Bcexu pabOTeH JieH) Ma3apHara IieHa Ha nmo3uuuure, TbpryBanu Ha bOb u Ha npyrute mecra
3a THProBusl TpH CHOIMIOAABaHE HA MPHUTEKABAHUS OOEM OT CHOTBETHHTE IO3HMIIMUA B
noprdeiina Ha doHga M HpHU CHa3BaHe Ha pa3nucaHuTe B Te3u [lpaBuia kputepuu 3a
HaJM4Ke Ha Ma3apHa LIeHa U ce BKJII0UBA B HETHATa CTOMHOCT Ha akTuBUTE. [lazapHuTe 1IEHU
Ha JPYTUTE aKTUBU IIe ObJIaT UMIIOPTUPAHU 1O eNIeKTPOHEH MbT. [IporpaMHUAT MPOAYKT € C
pa3IMYHU HUBA HA JIOCTHII, KOETO FapaHTHUpa 3alllUTa HA JAHHUTE, CBbP3aHU C U3UUCIISIBAHETO
Ha HCA, HeTHaTta CTOWHOCT Ha €IWH JsUI, EMHUCHOHHATa CTOMHOCT W IIEHaTa Ha OoOpaTHO
M3KyIyBaHE U MO3BOJISIBA IPOBEpKATa UM 32 IIPEAXOIHH TTEPUOIH.

[{sata qokymMeHTanus U uHGOpMAIKs, U3M0I3BaHa 3a ONpeAessHe Ha HETHAaTa CTOWHOCT Ha
aKTUBUTE, HETHAaTa CTOMHOCT Ha €JUH [5UI, EeMUCUOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO
U3KYIyBaHE C€ CbXpaHsBa Ha XapTHEH U EJIEKTPOHEH HOCUTEN OT YIpaBisBaLIOTO
HpyxectBo MuHUMYM 5 rogunu. Ilopagu onacHOCT oT 3aryOBaHe IO TEXHUYECKU NMPUYUHM,
TS C€ ChXPaHsABA U HA BTOPH €JIEKTPOHEH HOCUTEN.

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

1. VYnopaBnsBamoro /[lpykecTBo oTroBaps 3a INPUEMAHETO, HM3MEHEHHETO U
JOMbJIHEHHETo Ha Hacrosiuure [lpaBuiia. Yopasinssamoro pykecTBO OChIIEeCTBIBa
KOHTPOJI 3a CHa3BaHETO M NpWIaraHeTo Ha HacTosmure [IpaBuiia OT BCHYKHM JHUIIA,
KOUTO y4acTBaT B U3UMCIISIBAHETO HAa HETHATa CTOMHOCT HA aKTUBUTE, BKIFOUUTEIHO U
Henosuraps.  PwpkoBomurtenst  3Beno  "HopmaruBHo  choTBeTCTBHE" — Ha
VYpasnaBamoto Jpy>KecTBO U3BBPILBA IPOBEPKA 32 OCHIIECTBSABAHE HAa KOHTPOJI Ha
M3YUCIIEHAaTa HETHAa CTOWHOCT Ha aKTUBUTE, €MHCHOHHAaTa CTOMHOCT M IleHaTa Ha
0o0paTHO M3KyIyBaHe Ha JsioBeTe Ha POHAA, KAKTO M BOJAEHETO Ha CUETOBOJICTBOTO,
cebp3ano ¢ ompeaensHeto Ha HCA. Ilpu koHcTaTupaHe Ha HECHOTBETCTBUS ChC
3akoHa, Hactosute [IpaBuna, IlpaBunarta nim Ipocnekra 3a my0iaMyHO mpeaaraHe
Ha J5J0BE€, TOBAa JIMIIE YBEAOMsBa YIpaBisBamoTo /JlpyKecTBO. YmpaBisBamoTo
JpyXecTBO MMa CIEJHUTE MPaBOMOILIUSA U OTTOBOPHOCTH IPU KOHTPOJIMPAHETO Ha
JIeITHOCTTA 10 OLIEHSIBAHETO HA aKTUBUTE OT NopTdeiina Ha PoHJa U ONpeeIsiHETO Ha
HETHAaTa CTOMHOCT HAa aKTUBUTE:

- VYmpasnsBamoTo JpykecTBo € JUIbXKHO Ja yBenomu He3zabaBHO Kommucusra 3a
¢uHaHCOB Ham30p, ymparieHue “Haqzop Ha WHBECTHLMOHHATa JEHHOCT” 3a
YCTaHOBSBAHE HAa HapylllaBaHEe Ha METOAMTE W Mpoleaypara Mo ONpelessHEe Ha
HETHaTa CTOMHOCT Ha aKTUBUTE UM KOHTPOJIA BBPXY THAX;

2. YopasnsaBamoTo JpykecTBo B3eMa peleHusTa, cebp3anu ¢ onpeaensHe Ha HCA, HCA na
€MH JIJ1, EMUCHOHHATa CTOMHOCT U IleHaTa Ha 00paTHO U3KYIyBaHE ChIJIACHO JEHCTBAIIOTO
3akoHozarencTBo, llpaBunmata u Ilpocnekta Ha @onpma, u Hacrosumre IlpaBuia.
VYpasnsaBamoto J[pyxkecTBo omnpeaensi CTONHOCTTAa Ha akTHUBUTE, U ChOMpa M aHAIM3Mpa
JTAaHHUTE, HEOOXOMMH 3a OCBILECTBsIBAaHE Ha Ta3u JieiHOCT. To OoTroBaps M 3a MOJIy4aBaHETO
Ha TMa3apHUTEe KOTHUPOBKHU, Oposi Ha JAJI0BETE B OOpallleHHWE M BATYTHUS KypC 3a LIeJUTEe Ha
M3YMCIISIBAHE HA HETHATAa CTOMHOCT HA aKTUBUTE. YIPaBIABALIOTO Jlpy’KECTBO M3BBPLIBA U
BCUYKHU CUECTOBOJIHU OIIEPALM BB BPBb3Ka C IPEOLICHKATa HA aKTUBUTE.

61
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. Jlemo3utapAT KOHTpOJMpa W3YMUCIABAHETO HAa EMHUCHOHHAaTa CTOMHOCT M Il€HaTa Ha
0o0paTHO M3KyIlyBaHe Ha JsioBere Ha DOH/Ia OT CTpaHa Ha yIpaBJABALLlOTO JPYKECTBO Ja Ce
u3BbpIBa B choTBeTCTBUE ChC 3JKUCIIKU, akToBeTe mo mpuiaranero my, [IpaBunara u
IIpocnexkra Ha Ponpa u Hacrtoswure [IpaBuia. [leno3urapsaT mpoBepsiBa U3BbpIICHATA
OILICHKA U OIpe/ieJIeHaTa HETHA CTOMHOCT U YBEIOMSIBA MMCMEHO Y IIpaBisABaIIoOTo JpyxecTBo
3a pe3yJitata oT nposepkara 10 12,00 yaca B ieHs Ha U3BbPIIBAHE HA OlleHKaTa. B ciyuait Ha
KOHCTaTUpaHO HapyuieHue, Jlemo3urapar yBenomsaBa YmnpasisaBamoro [dpyxectBo mo 12,00
yaca B JICHS Ha U3BbBPIIBAHE HA OLICHKATa M M3UCKBA OTCTPaHSIBAHE HA HECHOTBETCTBUSTA.
IIpu ycranoBsiBane Ha pasziuka oT noBedye oT 0.5% OT HeTHara CTOMHOCT Ha aKTHBUTE HA
€IUH [ Ipu H3uMcisiBaHeTo uM, /[lenmosurapsar ysenomsBa KOH u VYmnpasisasamoro
HpyxectBo. [leno3urapar ypeaoMsBa YpasisBaoTo [IpyecTBo U U3UCKBA OTCTPaHABaHE
Ha  HEChOTBETCTBHUATA. VipasnsBamoro  JpyxkecTBo He3a0aBHO OTCTpaHsBa
HECHOTBETCTBUSATA M U3BBPIIBA HEOOXOAUMHUTE YBEIOMIICHHUS.

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

1. YcTaHoBsIBaHETO ¥ M30SATBaHETO HA KOH(IMKTH HA MHTEPECH CE OCHINECTBSIBA UPE3:

1.1. Pasmpenenenne Ha (yHKIMUTE U TPABOMOIIUATA MEXIy YIPaBIABALIOTO
JpykecTBO, MHBECTULIMOHHUS ITIOCPENHUK, Jleno3uTaps:

- YopaBnsgBamoto /[[pykecTBO CKIHOYBAa JOTOBOP C HHBECTULIMOHEH IOCPEAHUK,
KOWTO W3MBJHABA HApPEXKJIAaHMUATA Ha YIpaBisgBamoTo /[IpykecTBO 3a H3NBIHEHHE HA
MHBECTUIIMOHHH PEUICHUS;

- YnopasnsBamoro J{pykecTBo CKJIrOuYBa JOTroBOp C Jlemo3uTap 3a CbXpaHEHHE Ha
MApUYHUTE CPEACTBA U (PMHAHCOBH MHCTPyMEHTH Ha DoHa.

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

- CTPUKTHO cna3BaHe Ha IIpaBuiaTa OTHOCHO JHMYHHUTE CAEIKU C (PUHAHCOBHU
MHCTPYMEHTH Ha wieHoBeTe Ha UiieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HA Y MPABIISBAIIOTO
HpyxectBo u Ilpokypucra mo wi. 95, an. 2, 1. 6 or 3AKUCHAIIKU, BritounTenHo
rapaHTUpaly, 4e HiAMa Aa ObJaT CKIIOYBAHU JIMUHU CHACIKH UIU MOJAbPKaHU WHBECTUIIUU
OT TE3M JMIA, NO3BOJSABALIM UM 3a€[IHO WM IOOTIAEIHO J1a YIPaKHSIBAaT CBhIIECTBEHO
BIUSHUE BBPXY E€MUTEHT, WU KOUTO OMXa JOBENH A0 KOHGIMKT HAa MHTEPECH, UIU ca
pe3ynraT Ha 3loynoTpeda ¢ uHpopManusg, KOATO ca NpUIOOUIM BBB Bpb3Ka C
npodecrnonanHata cu neiHocT o cmuchia Ha Permament (EC) Ne 596/2014 na EBponeiickus
napiameHT 1 Ha ChBeTa oT 16 anpun 2014 r. oTHOCHO ma3apHaTta 3noynorpeda (""Permament
(EC) Ne 596/2014");

- wieHoBeTe Ha ChBeTa Ha IMPEKTOPUTE HAa YTHpaBiasBamoTo pyXecTBO U APyruTe
nuIa, paboTeny Mo AOTOBOP 3a HETOo, MPU BCTHIIBAHE B JUTHKHOCT WIIM MPHU 3alo4YBaHe Ha
JIEUHOCT 3a APY’KECTBOTO MPEACTaBAT Ha PrkoBOaUTENS 3BEHO ,,HOpMATUBHO CHOTBETCTBUE
uH(popMalrs 3a GUHAHCOBUTE UHCTPYMEHTH, MPUTEKABAHU OT TAX WU/UIU OT CBBP3AHHUTE C
Tax Juua. Maopmanusata ce mpenoctaBs B pa3yMeH CpPOK M IMPH BCAKO IOCIEBAIIO
npuI0OUBaHe WK pa3lopexaane ¢ GUHAHCOBU HHCTPYMEHTH.

- YnpasisBamoro JpyKeCcTBO OCHTYpsiBa CIIPABEUIMBO TPETUPAHE HA IPUTEKATEIINUTE
Ha JISJIOBE, MTPU KOETO Ba)KaT MPUHIIMITUTE 32 HE00IaroIeTEJICTBaHEe HA €IMH OT TAX 3a CMETKa
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Ha Jpyr, €JIHAKBAa TPETUPAHE MNpPU PaBHHU YCJIOBHUS, KAKTO M IBUIOCTHO pPa3KpUBAHE Ha
HeoOxoumaTa HH(opManus 3a B3eMaHEe HA HHBECTUIIMOHHO PElICHHE.

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

2. IIpoueypa 3a 3ammTa cpeiry pa3KpuBaHETO HA BhTPEITHA HHPOPMAITUS U MEPKUTE, KOUTO
ce MpeJnpuemMar, 3a HeHHOTO OCUTypsIBaHe:

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

- UnenoBere Ha CbBeTa Ha JAMPEKTOpUTE Ha YrpamisBamoTo JlpyXecTBO, HETOBUTE
CIIy’)KUTENIM ¥ BCUUKHU JPYTH Jinia, padoreny 3a YmpasnsBaimoTo JpyxkecTBo, He Morar Ja
pasriacsBar, OCBEH aKO HE ca ONpPaBOMOILIEHH 3a TOBA, U Ja IMOJI3BAT 3a 00JIaroeTesICTBaHe
Ha ce0e CHM WJIM Ha Jpyrd Juna (GakTd M OOCTOSATENCTBA, 3acArallld HaJIMYHOCTUTE U
olepalyuTe MO CMETKUTE Ha KJIMEHTH Ha YmpamisgBamoro J[pykecTBo, KaKTO U BCHYKHU
Ipyru (pakTH U 0OCTOSTENCTBA, MPEACTABIABAILM ThProBCKa TailHa, KOUTO Ca y3HAIM IPHU
U3IIBJIHEHHE Ha CIIy’)KeOHHWTE M TNpOo(EeCHOHANIHUTE CHU 3aabJDKeHUs. Bcuuku nmua npu
BCTHIIBAHE B IBKHOCT MJIM 3all0YBaHE HA JEHMHOCT 3a YmpasisBamoro JIpyxkecTBo
HOJKCBAT JEKJIapalys 3a Clia3BaHe Ha TaiHaTa.

VYnpasnsBaioto JlpykecTBo npreMa, npuiara U NoJabpika aJleKBaTHa OpraHu3alusi U MEpKu
C LeN Ja NpeloTBpaTH BCSAKO JHIle, pabOTeUlo MO JOrOBOp 3a HEro M aHraKMpaHo B
JNEHHOCTH, KOMTO MOraT Ja MOpOJAT KOH(UIMKT Ha HWHTEPECH, WM HMMAI0 JOCTBI J0
BbTpeIIHa HH(opMaIus 1mo cMuchia Ha 4i. 7, naparpad 1 ot Permament (EC) Ne 596/2014
WIM 70 Apyra noBepuTenHa uHpopmanus, cBbp3aHa ¢ Donpa wim cbe crenku Ha DoHna,
CbOOpa3HO M3BBPIIBAHATA OT HEro JEWHOCT M (PYHKUMH OT MMETO Ha YIPaBISABAILOTO
JpyxecTBo, 1a U3BBPIIBA JUYHU CHENKH M JelHocTH, 3a0paHeHu oT Permament (EC) Ne
596/2014, 3AKUCAIIKHU u Hapenba Ne44.

2.14.2. udopmanusi OTHOCHO TaKCUTE, CBBbpP3aHU C MpojaxdaTa WIM EMUTHPAHETO U
00paTHOTO M3KYITyBaHE WJIM MOTacsiBaHETO Ha JISTIOBETE

WNHBecTuTOpUTE, KOUTO KENAsAT N1a 3aKynsT AsuioBe Ha ,,Cenext OOmuranuu®, me 3amiaTsaT
pa3xo/M MpHU MOKYIKA Ha JSJI0BETE B pa3Mep Ha:
- 0.35 (myna ms10 ¥ TPUAECET U MET) Ha CTO OT HETHATa CTOMHOCT HAa aKTUBUTE HA €JIUH
JS1 - aKO MHBECTHpaHara cyMmMa IO €AHa NMOopbhYKa 3a MOKyNKa Ha AsioBe € 10 Sl
129.19 eBpo BKIIIOUUTEIHO;
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- 0.20 (myna usgo u JBAJECET) HA CTO OT HETHATa CTOMHOCT HAa aKTUBUTE Ha €AUH AT -
aKO MHBECTHpaHaTa Ccyma I10 €JlHa MOopbuKa 3a MOKyNKa Ha JsioBe € Haa S1 129.19
€Bpo.

HuBectupana cyma e obmiara cyma, BHECEHa OT €IMH MHBECTUTOP MO BCHUYKH MOJAJACHU OT
HEro MOPbHUKM 32 MOKYyNKa Ha jssioBe Ha DOHJA, KATO MO-HUCKUAT pa3Mep Ha pa3XxoJuTe ce
mpujiara, CYMTaHO OT M BKIIFOUMTENIHO 3a MOpPBUKaTa, C KOSATO C€ MpEeMHHaBa MparsT oT 51
129.19 eBpo. B mHBecTupaHara cyma HE C€ BKJIKOYBAT BHECEHM OT MHBECTUTOpA CyMHU 3a
MOKYTIKa Ha JSUI0BE, KOMTO CJIe]] TOBa ca U3KyneHu oopatHo oT DoHa.

[Iputexarenure Ha asuioBe Ha ,,Cenekt OOMUranuu® He ABIHKAT Pa3XoIH 3a 0OPATHOTO UM
u3kynyBaHe — @oHJa u3KyIyBa 0OpaTHO CBOMTE JsUIOBE IO IleHa Ha OOpaTHO W3KYITyBaHe,
paBHA Ha HETHATa CTOMHOCT HAa AKTUBUTE Ha €AUH JISL.

2.14.3 HauuHmu, MecTa W 4YecToTa Ha MyOJIMKyBaHEe HAa E€MHCHOHHATa IIeHa W IIeHaTa Ha
00paTHO U3KyIlyBaHe

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

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

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

- Ha MHTEpHET CTpaHumara Ha bwirapcka Acoumanuss Ha  YHOpaBisBaIIUTe

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

O606m1ena nHpopMaIvs 32 eMUCHOHHUTE CTOMHOCTH U 1IEHH Ha 0OpaTHO M3KYIyBaHE ce
npenoctaBs Ha Komucusara eauH mbT MecedyHO Mo pena Ha wi. 77 ot Hapenba Ne 44 u
OTOBECTSIBA HAa HMHTEpHET CTpaHulara Ha J[[pyxkectBoro — www.selectam.bg — pazgen
®donnose, noapazaen — Cenexkt OOnuranuu, cexius — O600meHa nHdopManus, KakTo U Ha
WHTEPHET CTpaHuIla Www.investor.bg — pa3aen bronerun.

VYmpasnsaBamoto JpyxkectBo Ha Ponna 10 10-0 4yuCiIO Ha CHOTBETHUSI MECEI] OMOBECTSIBA
Ha WHTEpPHET CTpaHMIaTa cu 0000IeHa WHbOpMaIUs 3a CTPyKTypara Ha mopTdeina Ha
@doHJa KbM TMOCIEHATa AaTa Ha MPEIXOJAHUS MECell, KOSTO ChAbp)Ka Hall-MalKko JaHHH 3a
IMponcHTa OT AaKTUBUTC Ha q)OH}Ia, HHBCCTHPAHU B PAaA3JIMYHUTE BUIAOBC (bPIHaHCOBI/I
WHCTPYMEHTH.

Hugpopmayus omnocno Ionumuka 3a aneaxcupanocm na Ynpaeniasauwomo Jpysircecmeo

VnpasnsaBamoro [pyxkectBo mnpuema u npunara [loauTuka 3a aHraxupaHocT
(ITonutukaTta) ¢ Uen ompeseNsHe Ha MPUHIMIIWTE, Bb3 OCHOBA Ha KOWUTO CE€ OIpeneis
HAYMHBT, 0 KONUTO Y ][ BKIIIOUBA aHTAKUPAHOCTTA HA KOJEKTUBHUTE UHBECTUIIMOHHU CXEMH,
KOHMTO yIIpaBJIsiBa, B TCXHUTC HHBCCTUIIMOHHU CTPATCTHUU.

OO6exkT Ha [lonuTuka ca MHBECTUIIMU B aKIMM Ha JPY>KECTBA ChC CENauIle B JAbpKaBa
YJIeHKa, JIOMyCHATH 0 ThPTOBUS Ha pEryJMpaH ma3ap B JabpkaBa wieHka. [lo cmuchiia Ha
3aKkoHa 3a HeﬁHOCTTa Ha KOJICKTUBHUTC MHBCCTUILIMOHHU CXCMU WU HA APYTU NPCANPUATHA 3a
KOJICKTUBHO MHBECTUPAHE ,,IbPAKABA WICHKA™ € IbpXkaBa WieHKa Ha EBponeiickus cbro3, Wi
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apyra ngbpxkaBa - cTpaHa 1o CnopasymeHuero 3a EBponelckoTo HMKOHOMHYECKO
IIPOCTPAHCTBO.

Crparerusita Ha Y] ,,Cenexktr Acer MenuukMbHT® EAJ] BKIIIOUBA MakCUMHU3HUpaHE Ha
JBJITOCPOYHUST BB3MOKEH JI0XOJ 32 MHBECTHUTOPUTE B yIpaBliiBaHUTE OT Y /| KOJIEKTUBHU
WHBECTUIIMOHHM CXE€MHU TP T[OE€MaHe Ha CBhOTBETHOTO HHUBO Ha PHUCK CbHIJIACHO
WHBECTUI[MOHHATA TMIOJIMTUKA Ha CHOTBETHATa KOJIEKTMBHA WHBECTULMOHHA CXeMa U
OCHUTYpsIBaHE Ha JUKBUJIHOCT HA MHBECTUIIMMTE HA MPUTEKATEIUTE HA JISJIOBE B THX.

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

(1) YcranoBsiBaHe Ha SICHOTa U OOCKTHMBHOCT OTHOCHO HAOIIOJIEHUETO HA CHOTBETHHUTE
aCIeKTH B JEHHOCTTa Ha JpyXecTBaTa, B KOUTO MHBECTHUPA 3a CMETKAa Ha KOJEKTUBHUTE
WHBECTUIIMOHHU CXeMH, KOWTO Y] ympaBisiBa, BKIIOUHTEIHO CTpaTervs, (UHAHCOBH U
HEe()MHAHCOBH pE3yNTaTH U PHUCK, KaWUTajioBa CTPYKTypa M COIMAHO BB3JICHCTBUE,
BB3JICHCTBUE BbPXY OKOJIHATA CPE/IA U KOPIIOPATUBHO YIIPABJICHUE;

(2) Ma omuine OCHOBHHS HAYUH Ha OCBHILECTBABAHE HA KOMYHHUKALUS C APYKECTBaTa, B
KOUTO MHBECTHUPA;

(3) Ha ce omuiie OCHOBHHUSI HaYMH Ha YNPaXKHSIBAHETO Ha MPaBOTO HA TJlaC U Ha JPYTH
IpaBa, CBBP3aHU C aKIMHUTE, BKIIOYUTEJIHO IPUIATAaHUTE KPUTEPUM 3a HE3HAUUTEIIHO
rilacyBaHe TMOpaaud MpeaMeTa Ha TJacyBaHETO WM pa3Mepa Ha [JAJ0BOTO ydacTuUE B
JPyKECTBOTO;

(4) ChTpyaHMYECTBOTO C JpYyruTE€ aKIMOHEpPU U OOIIYBaHETO CHC CHOTBETHHUTE
3aMHTEPECOBAHU CTPAHU B JPY>KECTBATA, B KOUTO MHBECTHUPA;

(5) YmnpaBneHueTo Ha pealHUTE U MOTCHUUATHUTE KOHGIMKTH Ha MHTEPECH, CBHP3aHH C
AKLIMOHEPHOTO yYacTHE B JIPYXKECTBaTa, B KOUTO HHBECTHUPA.

Hacrosimata [loautuka e mpuera Ha ocHoBaHue wi. 105a oT 3akoH 3a AeilHOCTTa Ha
KOJIEKTUBHUTE WHBECTUIIMOHHU CXEMH U JIPYTH MPEINPHUSATHS 32 KOJEKTUBHO WHBECTHPAHE
GBAKNUCHIIKHN) u B cvotBercTBUE ¢ Hupektuna (EC) 2017/828 na EBponeiickus napaaMeHT
u Ha CwBera or 17 mail 2017 roamna 3a u3menenue Ha Jlupektusa 2007/36/EO mo
OTHOIIEHHE HAa HAChPYABAHETO HA JBJITOCPOYHATA AHTAKUPAHOCT Ha aKIIMOHEPUTE.

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

V]I omoBecTsBa TMpen 3aWHTepecoBaHuTe nuna uHopmanus oTHocHo [lomuThkara 3a
AQHTAKUPAHOCT M BCSIKa Mocie/Bajia IpOMsiHA B Hes MO SICEH U JOCTBIIEH HAayWH, KaTo He
pa3kpuBa HHGOPMAIUATA, KOSITO MPECTABIISABA 3alMTEHA OT 3aKOHA TaiiHa.

[TonmuTukaTta 3a aHTaKUPAHOCT, BKIIOUYWTEIHO HEWHUTE W3MEHEHMUsSI U JIOMbJIHEHHS, Ce
nyOnuKyBa B 7-AHEBEH CPOK OT B3€MaHEe Ha ChOTBETHOTO PEIICHHUE.

[Tomutrukarta 3a anraxupanoct Ha Y/ ,,Cenekt Acer MenmmkmbHT EAJl € mocTbmHa Ha
WHTEPHET CTpaHUIaTa Ha APYKeCTBOTO www.selectam.bg.

VYrpaBnsBamoTo Apy>KEeCTBO €XKEroJHO B CPOK J0 TpU Mecela ciel Kpas Ha (uHaHcOBaTa
rOJIMHA, 32 KOSATO € YMPaKHEHO MPaBOTO Ha TIac, MyOnuKyBa WHQOpMAIHs, TOCTHIIHA 0
cienBanioto W myOnMKyBaHe, 3a H3MbJHeHHWe Ha [lomuTukaTa 3a aHraXXUPaHOCT, KOSATO
ChAbpKA!

- O6110 onucaHue Ha HAYMHA Ha TJIaCyBaHe;

- O0sicHeHNe Ha HAall-BAKHUTE TJIACyBaHMUS;

- ndopmarus 3a U3M0I3BAaHETO HA YCIYTUTE HA YITBITHOMOIIEH ChbBETHUK 110 CMUCHJIA Ha
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§ 1, T. 55 OoT AOBAHUTENHUTE pa3niopendu Ha 3aKoHa 3a MyOJIMYHOTO MpeajiaraHe Ha IEHHU
KHUKQ;

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

- OTMIOBECTSIBAHETO CE M3BBPIIIBA HA UHTEPHET CTPAHUIATA HA YTIPABISBALIOTO APYIKECTBO
www.selectam.bg.

2.15. HUugopmayusa omuocHo Hauuna, paimepa U  UYUCAAGAHEMO  HA
6B3HAZPAINCOCHUEMO, NAAMUMO OM  002080PHUA (OHO HA YRPAGIACAULOMO
opyscecmeo, 0eno3umapsa uiu mpemu auya, KAKMoO U 6b3CMAHOBGABAHEMO HA
pasxooume om 002080pHUA (POHO HA YNPABIACAUIOMO OPYIHCECHEO, 0CNO3UmMAaps
unu mpemu auya

T'oouwnu onepamuenu pazxoou

Te3u pa3xoau ce mpUcIagaT OT akTUBUTE Ha ,,Cenekt OOmuranuu’ U Taka KOCBEHO Ce IoeMaT
OT BCHUYKM TMPUTEXKATEJIM Ha JsjoBe. Te ca BTOPUAT KOMIIOHEHT pas3Xxolid, KOUTO
MHBECTUTOPUTE CJIE/IBA /1a UMAT NpPEABHJ, MHBECTUpalKu B [loroBopuus ®@onza. B nonnara
TabIMIa ca MOCOYCHH TOIUIITHUTE ONEPaTHBHU pazxoau Ha ,,Cenekt Obmuramuu® 3a 2024 r.,
KaTo MPOLICHT OT TOJUIIIHATA CPEHA HETHA CTOMHOCT Ha HETOBUTE aKTHUBU:

T'oouwnu onepamusnu pazxoou na Ponoa Kamo % om 2oouwnama

cpeona HCA na @onoa

Bo3narpaxkaenue 3a ynpasisiBaioTo ApyxKECTBO 0.50% !
Jpyru onepaTuBHU pa3sXxoau 0.50% >
Q0110 onepaTUBHM Pa3X0aH 1.00%

' Cobrnacno Ilpaunara na ,,Cenext OOnuranuu®, MaKCUMAJHUAT —pasMep Ha

BB3HAIPAKICHUETO 32 YIIPaBICHHUE, KOETO Y IPABIIABALLOTO APY’KECTBO UMa IIPaBO Ja MOIy4Yu
e 10 0.50% ot roaumnIHaTa cpelHa HeTHAa CTOMHOCT Ha akTuBUTE Ha DOHAA, HE3ABUCUMO OT
BHJa aKTHUBH, B KOUTO POHIBT MHBECTHPA. Y IIPaBIABAILIOTO [[pyKEeCcTBO MOXkKe J1a ce OTKaxe
OT YacT OT MOCOYEHOTO Bb3HATPaXKJICHUE.

2 B “Jlpyru omepaTMBHM pa3Xojau” Ce BKJIIOYEHH OCHOBHH OIEPATHBHM DPa3XOaH KaTo:
BB3HarpaxjeHue Ha bankarta Jlemosutap B pasmep Ha 0.27% OT cpenHara roAuIIHA HETHA
CTOMHOCT Ha akTtuBuTe Ha DoHAA; BB3HArpaXxaAeHWUs M Takcu Ha lleHTpanHusa nenosutap,
takcu 3a Ham3op Ha KOH u apyru momoOHU, CBBp3aHU C WHBECTHpPAHE HA AaKTUBUTE Ha
JHorosopuus ®@oup, B pazmep Ha 0.08%; npyru pazxonu, cBbp3aHu ¢ AeiiHocTTa HA POHJA, B
pazmep Ha 0.07%; BB3HArpaKIEHUETO HA OJUTOPUTE 3a 3aBepKa Ha TOJUIIHUSA (PUHAHCOB
otueT Ha [oroBopuus ®@onpa B pasmep Ha 0.08% oT cpegHaTa roguiiHa HETHA CTOMHOCT Ha
axtuBuTe Ha PoHna.

V]I ,,Cenext Acer MennxkMbHT EAJl He m3muiama moa HUKakBa opMa Bh3HATPaKIACHUS,
cTUMyIH, O0HycH W Apyru obnaru Ha uineHoBere Ha CJ] M ciyXHUTeIWTE OT aKTUBUTE HA
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douna.

VYnpasisBamoTo ApykecTBo npuiara [lonutuka 3a Bp3Harpaxaenusta /[lomutukara/, KosTo
ompezens OOMMTE paMKH, MNPUHLIMIIATE M HW3UCKBaHUATA IMpU  ONpefeNsHe Ha
BBb3HATPAKICHUATA B YIIPABISABAILO APY>KECTBO, KATO HAChpUYaBa PasyMHOTO M €(PEKTHBHOTO
yIpaBJI€HUE HAa PUCKA Ha YNPAaBIIABAIIOTO APYKECTBO M HE MOOUIPsSIBA MMOEMAaHE HA PHUCK,
HEChOTBETEH HA PHUCKOBHUTE MNpOo(WiIM, MpaBWiaTa WIA YUYPEAUTEIHUTE IOKYMEHTH Ha
YIPaBJIsIBAHUTE KOJEKTHMBHU MHBECTULIMOHHU CXEMH, KAKTO M HE 3acsira M3MbJIHEHHUETO Ha
3aIBJDKCHAETO Ha YIPaABISABALIOTO JPYKECTBO Ja JeiicTBa B Hail-moOBp HHTEpeC Ha
KOJIEKTUBHATa MHBECTULIMOHHA CXEMa.

Y1 ,,Cenext Acer MennmkmbHT EAJl hopMupa equHCTBEHO MOCTOSTHHO Bbh3HATPAXKICHUE,
KOETO C€ OmpeAens B CKIIOYEHUTE OTOBOPH, BKJIIOYBAIIO OCHOBHa paboTHA 3ariara,
ompeziefieHa CHIVIACHO JeilcTBalaTa HOpPMAaTHBHA ypeada M IpuiiaraHara cuUcTeMa Ha
3alialiane Ha TPyJa, KaKTO W JIOMBIHUTEIHU TPYIOBU BH3HATPAKICHUS C HEMOCTOSHEH
xapakrtep, B npensuaeHute B Koxekca Ha Tpyna, B Hapeadara uiu B APYr HOPMATUBEH aKT
W3BBHPE/HM CIy4au, KaTo HalpuMep 3a M3BBHpPEIEH Tpya. Be3HarpaxkaeHusta B Y /| morat
Ja BKJIIOYBAT HEMAapuU4yeH KOMICHCAIIMOHEH MakKeT - CPeJCTBa 3a 3[paBHAa MpodUIaKTHKA,
CpEeJICTBA 3a MOJ0OpsIBaHE YCIOBHATA HA TPYAA U TEXHUYECKATa/KOMITIOTHPHA 00€3MeYeHOCT,
CpelICTBa 3a MOBHUIIaBaHE Ha NpodecuoHamHaTa KBalU(pUKaLUs, KAKTO WU JOMBIHUTEIHU
CTUMYJIU CBBP3aHU C JOOPOBOJIHO MEHCUOHHO W/WIIM 3[PaBHO OCHTYPSBAHE M 3aCTPaXOBKH,
npu crasBaHe Ha oOmmre npuHmunu Ha [loouThkata 3a  Bb3HArpaXkJICHUSATA.
TOPECTIOMEHATUTE BB3HATPAXKICHUS 10 HHUKAKHB HAYMH HE Ca CBBP3aHH C ITOCTHUTHATH
pesynrtatu oT ®oHpa.

M3neiautennuar aqupekrop Kpacumupa KomkamanoBa, M3ITBIHUTEIHUAT TUPEKTOp Bacun
Mumes u npokypuctsT Becenun BacuieB oTroBapAT CBBMECTHO 3a M3TOTBSHETO Ha
NPUHLMIIHA PEIICHUS U ONPENEeISIHETO Ha KOHKPETHUTE BB3HATPAXKIACHHS, KAaTO OTYUTAT
TAXHOTO BJIMSIHME BBPXY PUCKA M YNPABICHUETO HA PUCKA, KallMTajga W JUKBUIHOCTTA Ha
VYipaBnsBamoTo Ipy»KECTBO M Ha YyIpaBisiBAaHUTE 10roBopHU (Qonaose. [Ipu B3emaHeTro Ha
pELIEHUs T€ OTUUTAT HE CAMO MHTEPECUTE Ha NEPCOHAJA, HO U JIBITOCPOYHUTE UHTEPECH Ha
aKLIMOHEpUTE B JPYKECTBOTO, KAKTO U Ha IPUTEKATEIUTE Ha JsUIOBE B YNPABISBaHUTE
JIOTOBOPHU (POHJIOBE.

[Tonmutukara 3a Bp3HarpaxaeHusita Ha Y/ ,,Cenext Acer MenumxmbpHT EAJ] € qocThIiHA Ha
UHTEpHEeT cTpaHuuara Ha Y /| www.selectam.bg.

VI ,Cenekr Acer MenumxmbHT® EAJl nexknapupa, uye konue ot Ilomutukara 3a
BB3HATPAXACHUATA 1€ OBJIE MPETIOCTABEHO HA XapTHUEH HOCUTEI OE3IIaTHO MPHU MTOUCKBAHE.

Hcmopuuecku oannu 3a onepamugnume pazxoou na J{o2oeopnusi @ono

@oHOBT € YydpeldeH H BOucaH B peructbpa Ha Kommucusta 3a (¢uHaHCOB Haa30p
(“Komucusara”) ¢ Pemenne Ne 243-J1® ot 29.03.2006 r. u u3BBpIIBA JCHHOCT MO
noctosiHHUS Haa3op Ha Komucusra.

Pasxonute, cBBp3aHu ¢ AeiHOCTTA Ha AoroBopHus ¢Goux 3a 2022 r., ca B pa3mep Ha 16 359
neBa (8 364.22 eBpo) u npexacrasisBar 1.01% oT cpegHOroAuIHAaTa HETHA CTOMHOCT Ha
aktuBuTe Ha @DoHAa Ha roaumHa Oa3za. ['OAWMIIHO BB3HArPaXKACHUWE HA UICHOBETE Ha
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YIPaBUTEITHUTE U HAa KOHTPOJHUTE OPraHd Ha YIpPaBJIABALLIOTO JApYykecTBO 3a 2022 r. € B
pasmep Ha 104 xui1. neBa (53 Xui1. €Bpo).

. Cmoitnocm Cmoiinocm % om cpeonozoouuwinama
Pazxoou 3a oeiinocmma N
(nesa) (espo) CMOIHOCM HA aKmuegume
1. Hedunancosu pazxoaun 16 359 8 364.22 1.01%
1.1 Be3HarpakaeHne 3a Y IpaBisBaIioTo ] 104 414351 0.50%
JIPYKECTBO
1.2 Bp3HarpaxkaeHue 0aHKa JeIO3uTap 4922 2516.58 0.30%
1.3 Takcwu 3a 1|J, KOH 1324 676.95 0.08%
1.4 Ogur 1 440 736.26 0.09%
1.5 Jpyru (KOMMCHOHH) 569 290.93 0.04%

Pazxomute, cBBp3aHu c AeiHOCTTA Ha AoroBopHus ¢oux 3a 2023 r., ca B pa3mep Ha 16 675
neBa (8 525.79 epo) u mnpencrasisBar 0.98% oT cpemHoroguiIHaTa HETHA CTOMHOCT Ha
aktuBute Ha DoHma Ha roaumiHa 6asza. ['OAMIIHO BB3HArpaXKIECHUE HA YICHOBETE Ha
YOPaBUTEITHUTE U HAa KOHTPOJHUTE OpPraHu Ha YIpaBJABALIOTO JApykecTBO 3a 2023 r. e B
pasmep Ha 100 xmi. neBa (51 xui1. eBpo).

. Cmoiinocm Cmoiinocm % om cpeonozoouwnama
Pazxoodu 3a oeiinocmma .
(nesa) (espo) CMOUIHOCI HA AKMUUme
1. HepunaHcoBH pazxoam 16 675 8 525.79 0.98%
1.1 Be3HarpaxkaeHue 3a YIpaBIiBaIloTo R 466 4 328.60 0.50%
JIPYKECTBO
1.2 Bb3HarpaxaeHue OaHKa JEno3uTap 5022 2567.71 0.30%
1.3 Takcu 3a IJI, KOH 1404 717.85 0.08%
1.4 Ogut 1440 736.26 0.08%
1.5 Jlpyru (KOMHCHOHH) 343 175.37 0.02%

Pazxonure, cBBp3aHu ¢ AeitHOCcTTa Ha qoroBOopHHS GoHa 3a 2024 1., ca B pazmep Ha 18 402
aesa (9 408.79 espo) u mpexacrasisBar 1.00% oT cpenHOroguIIHaTa HETHa CTOMHOCT Ha
aktuBute Ha PoHma Ha roaumiHa Oas3a. ['OAMIIHO Bb3HArpakJeHUE HA YIEHOBETE Ha
yIpaBUTEITHUTE U HAa KOHTPOJIHWUTE OPraHM Ha yHpaBisBaIIOTO JpykecTBo 3a 2024 r. e B
pasmep Ha 121 xui. neBa (62 Xui1. €Bpo).

. . % om cpeonozoouuwtnama
- Cmouinocm | Cmoiinocm N
Pasxoou 3a oeiinocmma CHIOTIHOCH HA GKMugume
(nesa) (espo)
1. He¢muancoBu pa3xoau 18 402 9 408.79 1.00%
1.1 Bp3HarpaxxaeHue 3a Y IpaBisaBaIioTo
9202 470491 0.50%
JPYKECTBO
1.2 Be3HarpaxkaeHue 0aHka AETO3UTap 4925 2518.11 0.27%
1.3 Takcu 3a I1JI, KOH 1481 757.22 0.08%
1.4 Ogur 1560 797.62 0.08%
1.5 Ipyru (KOMHCHOHH) 1234 630.93 0.07%
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Bbs'HaepancdeHue 3a ynpaejienue npu uHeecmuyuu 6 dpyeu KOJIEKIMU6HU UHEECMUYUOHHU
cxemu u uHeeCmuyuoHHU dpyofcecmea om 3ameoper mun

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

Kb™m kpas Ha 2024 r. QoHOBPT MMa MHBECTHIMU B O0pcoBo ThpryBanu Qoumose (ETF) B
pa3mep Ha 154 383.04 nea (78 934.79 eBpo) - 7.97% ot aktuBute Ha DoHAa.

2.16. Ungpopmayusa omnocno Ilonumuka 3a obe3neuenHue u peuHeecmupane Ha
napuuno odezneuenue

Y] ,,Cenext Acer MermmkmbHT EAJL /Y ]I/ puema u npunara [lonutuka 3a obe3neueHue
U peuHBecTHpaHe Ha mapuyHo oOesmeueHue /[lonmuTuka/ ¢ men periameHTHpaHe pela 3a
OTpeNieITHE Ha pa3Mepa Ha M3MCKBAHOTO OOE3MEUECHHME MPU H3IOJI3BAHE HA TEXHUKHU 3a
edekTuBHO yrpasienue Ha noptdeina Ha D ,,Cenext Obnurauuu® /[AD/ u ckiarouBaHe Ha
CICJIKM C M3BBHOOPCOBO THPryBaHU ACPUBATUBHU WHCTPYMEHTH, KAKTO M IOCJIEABAIIOTO
ClIe[IeHE U YIpaBlIeHUE Ha CTOMHOCTTa Ha 00e3MeUeHUETO.

PuckoBara excnosunusa Ha JId KkbM HacpemiHa CcTpaHa B pe3yaTraT Ha CHEIKH C
M3BBHOOPCOBO THPTYBaHU JEPUBATUBHU MHCTPYMEHTU U TEXHUKHU 32 €()EKTUBHO yIIPaBICHUE
Ha MOpTQEiT ce BKIIIOYBA MPU M3YHUCISIBAHETO Ha mparosere mo wi. 45 u 46 3JIKMCIITKUA.
Beuuku aktuBm, nonydeHu oT JI® B pe3ynTaT Ha M3MOJ3BaHE HAa TEXHUKH 32 €(EKTUBHO
yIpaBjieHHe Ha nopTdeina, ce pa3riekaaT KaTo 00e3MeUYeHre U OTTOBapSAT Ha MOCOYCHUTE
MO-J10JTy KPUTEPHUH.

B ciyuanre, koraro 3a JI® ce u3BBpIIBAT CAETKU C U3BHHOOPCOBH (PMHAHCOBU JIEPUBATH U
Ce M3IOJI3BaT TEXHUKHU 3a €(DEeKTUBHO yImpaBiieHHEe Ha TopTdeiisa, BCAKO 00Oe3medYeHue,
M3M0JI3BaHO 32 HaMaJsiBaHE Ha PHUCKOBATa €KCIIO3MIMS KbM HACpelIHaTa CTpaHa, MO BCAKO
BpeMe OTroBaps Ha CJEIHHTE KpPUTEpPUH, KakTo ca omnpenenenn B Hacokute 3a
KOMIIETEHTHUTE OpTaHU U ApyskecTBara, ynpasissamu [TKUIIK:

1.1.JIuKBHIHOCT - BCAKO OOE€3MEYEeHHE, KOETO HE € MOJYyYEeHO B MapUyHU CPECTBA,
cienBa Ja HMMa BHUCOKAa JIMKBUOHOCT M J1a CE€ ThpPryBa Ha peryjdpaH IMa3ap WU B
MHOTOCTpaHHa CHUCTEMa 3a ThPTrOBHUs C MIPO3PAYHO OMpPEACIISIHE Ha IEHUTE, TaKa Y€ J1a MOXKeE
na Obae mpojaneHo Obp30 Ha IeHa, OnM3Ka JO OCTOWHOCTSIBAHETO Mpenu Mpojaxdara;
MOJIy4eHOTO 00€3MeYeHHe Clie/IBa ja OTroBaps Ha u3nckBanuaTa Ha wi. 49 3JIKUCIIIKU,;

1.2. OueHsiBaHe - MONy4EHOTO OOE3MEYeHHE Clie[iBa J1a ObJE OILICHSIBAHO HaW-MaJKo
€IMH ITbT Ha JIeH W aKTWBH, MOKAa3BaIllM ToJiiMa U3MEHYMBOCT Ha II€HATa, HE CJe/IBa Jia CE
npreMar Kato oOe3leueHHe, OCBEH aKo He ca MPEABUACHH JOCTAaThYHO KOHCEPBATHBHU
paBHUIIA HA €BEHTYaAJIHH 3ary0u;

1.3.KadyecTBO Ha eMHUTEHTA - MTOJIYYCHOTO 00e3MeueHue CleBa J1a € C BUCOKO Ka4ecTBO;

1.4. Kopenamust - 00€31eueHneTo, MoJyudeHO OT KOJIEKTHBHATA WHBECTUIIMOHHA CXEMa,
cienBa aa Oblie M3JaJICHO OT CYOEKT, KOMTO € He3aBHCHM OT KOHTpareHTa U OT KOWTO ce
OYaKBa Jia He MPOSBH CUJIHA 3aBUCUMOCT OT PE3YJITATUTE OT JICMHOCTTA HAa KOHTPAareHTa,

1.5. luBepcudukaius Ha o0Oe3MeYeHHEeTo - O0e3MEeYeHHeTo cieaBa Ja Obiae
TUBEepCU(HUIIMPAHO TIO OTHOIIICHUE Ha JbPKaBH, Na3apyd U €eMUTEHTH, KaTO PUCKBT 3a JaJcH
eMuTeHT He HaaxBbpias 20% OT HeTHaTa CTOMHOCT Ha AaKTUBUTE Ha KOJEKTHBHATa
MHBECTUI[MOHHA CXEMa;
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1.6. PuckoBere, CBbp3aHU C YIPABICHUETO HAa 00E3MEUECHHETO — TE3U PUCKOBE CIIE/IBA
Ja ca UACHTU(QUIMPAHU, YIIPABIsIBAHN U CMEKUYEHU MTOCPEICTBOM IpoIieca 3a yIpaBiIeHUE Ha
pUCKa;

1.7.I1pu mpexBbpisiHE Ha 571 TOJIYYCHOTO oOe3nedeHue ce AbpxKu oT Jlemo3uraps Ha

HD;

1.8. JI® Moxe na MPUCTBHIM KbM H3IBIHEHUE BBPXY IMOJYYEHOTO OOE3IeUeHUe II0
BCSIKO BpeMe 0e3 I030BaBaHe Ha HACpelIHaTa CTpaHa WK 0J00peHue OT Hesl;

1.9.HenapuunoTo obe3neueHue He MOXKe Jja ce MpoJaBa, PEMHBECTHPA WM 3aJ1ara;

1.10.ITapuanoTo obe3neueHne Moxe camo aa Obae:

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

0) MHBECTUPAHO BHB BUCOKOKAUECTBEHU IbPKABHU [IEHHU KHUKA,

B) U3IIOJI3BAHO 3a LIETUTE Ha OOpaTHHU PEro CIENKH, MPU YCIOBHE Y€ CAEIKUTE Ca C
KPEJAWTHH MHCTUTYIIMH, KOUTO ca 0O0EKT Ha MpyJeHIHaleH Haa3op, u 4e JId Moxke 1mo BCSIKO
BpeMe J1a TIOJy4Yu OOpaTHO MbJIHATA MaprUyHa CyMa 3aeHO C AbJDKUMUTE JIUXBU;

') MTHBECTUPAHO B KPATKOCPOUYHU (POHJIOBE HA MAPHUHUS T1a3ap.

V]I npreMa u npuiara U3MoJA3BaHETO Ha MPOLEHT Ha JomycTUMH oTkioHeHus (haircut) mo
OTHOIIEHHE Ha oOe3rnedyenneTo. Llenta Ha U3MOI3BaHETO MY € JIOMBIHUTEIHO HaMalIIBaHe Ha
KPEAUTHUS PHUCK, CBbP3aH C Bb3MOXHOCTTA OT HaMaJlIBaHE Ha CTOMHOCTTA Ha IMO3ULUATA,
MoJiydyeHa KaTo oOe3rneueHune, mpyu HEeOYakBaHU ChbOUTHUS OT KPEAUTEH XapaKTep, CBbP3aHU C
E€MHUTEHTa Ha ()MHAHCOBHUTE MHCTPYMEHTH, IOJIyUYeHH KaTo 00e3leueHne, HacpenHara cTpaHa
1o GOpPCOBH U U3BBHOOPCOBH CIENKH, KAKTO U IbP’KaBUTE, B KOUTO T€ U3BBPIIBAT JACHHOCT.
[TpouenThT Ha nomyctumu OTKIOHeHHWs (haircut) ce mpucmaga OT ma3zapHara CTOMHOCT Ha
HOJYy4YEHOTO 00e3neueHHe.

Hupara nHa mpoueHT Ha agomyctumure oTkioHeHUs (haircut) 3a chOTBETHUTE KiacoBe
aKTUBM C€ ONpENeNSIT B 3aBUCUMOCT OT TEXHHUTE PUCKOBU HHAWKATOPHU, OTUUTANKHU
BOJIATUJIHOCTTA MM IPU HOPMAJIHU WJIM HEOJAronpusTHU Ha3apHU yciaoBus. OnpenensHeTo
Ha HMBaTa Ha MPOIICHT Ha JOMyCTUMHUTE OTKJIOHeHHUs (haircut) ce U3BbpIIIBa MPU ClIa3BaHE HA
NPUHIUIA Ha KOHCEPBAaTHBHOCTTA B KOOPJIMHAIMA C BCEKW KOHTPAreHT MO0 H3BHHOOPCOBO
ThPryBaH JE€PUBATUBEH MHCTPYMEHT, KaTO C€ B3€Ma I0J BHUMaHUE BCEKM HHJIWBUIYyaJleH
Cily4ail. YCTaHOBEHUTE HHMBA MOraT Jla Bapupar B 3aBUCHMOCT OT JOTOBOPEHUTE yCIOBHS I10
o0e3neueHneTo U npeodiasapaiaTa na3apHa IpakTHKA.

[TonuTHka 3a peMHBECTHpPaHE HA TAPUUYHOTO 00e3NeYeHHe

1. Tlapuynoto oOe3neyeHHWe ce€ HWHBECTUPA, KaTO C€ Cra3BaT MPUHIUINTE 3a
JTUBEpCUPHUKALNS, TPUIOKUMU KbM HENApUYHOTO 00€3MEUCHHE;

2. TlapuynuTte cpeincTBa HpUETH KaTo obOe3neueHue, Morar ja ObAaT WHBECTHpPaHU
chriacHo wi. 48a, an. 3, 1. 10 u an. 4 ot Hapenba 44;

3. HemnapuunoTo o0Oe3neueHne He MOKe Ja ce MpojaBa, pEMHBECTHPA WX 3ajiara;

4. Tlo Bpeme Ha peiictBue Ha jgoroBopa JI® He Moxe na mpojaBa (PUHAHCOBHUTE
WHCTPYMEHTH, IIPEIMET Ha JIOrOBOpa, IPEIM HACpEeIHaTa CTpaHa Ja € yIpakKHWJIa MPaBOTO
CH MJTU KPaWHUAT CPOK 3a 0OPATHOTO M3KYIyBaHE J1a € U3TEKbJI, OCBEH aKo TS HE pasIojiara ¢
JIPYTH CPEICTBA 32 U3I'BJIHEHUE Ha 33bJDKEHNUETO CU MO J0r0BOpa; MPEIXOIHOTO U3PEUEHUE
HE Ce Mpujara B Cy4yauTe, KOraTo HacpellHaTa CTpaHa HE € U3I'bJIHNIIA CBOU 3aIbJKEHUS I10
JIOTOBOpA 3a pEIo CAENKa M ChIJIACHO JIOrOBOpa HEWM3IIBIHEHHETO JaBa npaBo Ha JIdD na
npojaBa GUHAHCOBUTE UHCTPYMEHTH;
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5. CroifHOCTTa Ha CKJIIOUYEHHUTE perno caenku ot JID He TpsOBa na BB3MPENATCTBA
U3IBJIHEHHETO Ha 3aJb/DKCHHETO I 10 BCAKO BpeMe Ja M3KyIyBa OOpaTHO JISUIOBE CH TI0
HNCKaHC Ha TCXHUTC NPUTCIKATCIIN.

[Ipu mnpomeca mno ympaBiaeHHE Ha pucka, JlpykecTBOTO Ie H3MOJI3Ba MPOIEC Ha
yIOpaBiieHUE Ha PUCKa, KOWTO 1€ My MO3BOJIM 3a€AHO C MOPT(OINO MEHUIKbpaA Aa CIAeAU U
U3MEpBa MO BCSIKO BPEME PUCKA HA TO3UIIMHTE, W3MOJI3BAHETO HA TEXHUKH 32 €(EKTUBHO
yIopaBiieHHe Ha NopTdeilia, ynpaBlieHueTo Ha 00e3MeUYeHUATa U TEXHUS MPUHOC KbM OO
puckoB npodun Ha JP. [IpyxecTBOTO MM MOPTPOINO MEHHDKBPHT 1€ M3MOI3BAT, aKoO €
IPWIOKUMO, IPOLIEC 3a TOYHA M HE3aBUCHUMA OIEHKA Ha CTOMHOCTTAa Ha BCHUYKHU
U3BBHOOpCOBH nepuBatuBU. [Ipu mHBecTHMU BBHB (puHAaHCOBUTE nepuBatu, [P TpsdBa ma
mpuiiara rnpoiiec 3a TOYHa U He3aBUCHMa OLIEHKA Ha CTOMHOCTTA Ha U3BBHOOPCOBO THPIryBaHU
JIEpUBATUBHU HMHCTpyMeHTH. OOIara puCKOBa EKCIO3UIMs C€ M3YMCIsABAa KAaTo C€ B3WMa
MpeBUJl HACTOAIIATa CTOMHOCT Ha OCHOBHHUTE aKTHMBM, PHCKAa OT KOHTpareHTa, ObACIIUuTE
Ma3apHU MPOMEHU W BPEMETO, C KOETO C€ pasmojiara 3a JUKBUAMpPaHe Ha no3zuruute.llpu
MIOMCKBaHE OT HMHBECTUTOPA, YIPAaBISABAIIOTO JPYKECTBO M€ MPEAOCTaBs IOMBJIHUTEIHA
uH(pOpPMAIIHs OTHOCHO KOJMYECTBEHUTE OIPAaHUYCHHUS, TIPUJIaraHd B yIPABICHUETO HA PUCKA
3a JI®, meronute, n30paHu 3a TOBA, U MOCJIEIHUTE IPOMEHU B PUCKOBETE M JJOXOJHOCTTA Ha
OCHOBHHUTE KAaTeTOPUM MHCTPYMEHTH. Ta3um NOombIHHTETHAa WH(OpPMAIHS BKIIOUYBA HHUBATA
VaR, onpenenenun 3a J{®, ako n3non3Ba TakuBa MEPKH 3a YIPABICHUE HA PUCKA.

C uen ynpapiieHne Ha pucka, cBbp3ad ¢ nozuiuute Ha D ,,Cenext OOmuranuu’ B
JEpPUBATUBHU UHCTPYMEHTH, CE€ U3UMCIIsIBA O0IIa PUCKOBA €KCIO3UIHS TI0 METO/1a Ha TIOETUTE
3aIbJKEHUS, KATO BUHATU C€ Cla3Ba OTPAaHUYCHHUETO TS J]a HE HAJIBUIIIABA HETHATAa CTOMHOCT
Ha akTtuBuTe Ha [|d, KakTO M OrpaHMUYEHUsITAa 3a KOHIEHTpauus, rnmocodeHn B Hapenda
Ne44/20.10.2011 r. 3a M3UCKBaHWUATA KBM IEHHOCTTA HA KOJIEKTUBHUTE WHBECTUIIMOHHU
CXeMH, yIpaBJsSBallUTEe JAPYKECTBA, HAIMOHAIHUTE  HWHBECTUIIMOHHM  (DOHIOBE,
QITepHATUBHUTE WHBECTUIIMOHHUM (OHIOBE M JHIATa, YMpaBISABAIllM alTepHATHBHU
WHBECTHUIIMOHHH (JOH]IOBE.

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

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

2.17. Hugpopmauus ommnocno namepenuemo hna @Dounoa o0a u3NOI36a 3a6UULIEHU
ozpanuuenus 3a ousepcuguxayus, nocouenu 6 uu. 46, an. 1 3/ IKUC/IIIKH

VYrpaBnsBamoTo APYyKECTBO HE Bh3HAMEPsBa Ja 1Moj3Ba BbB DOH/Ia 3aBUIICHU OTPaHUYCHUS
3a quBepcu(UKaIus, mocoueHu B ui. 46, an. 1 ot 3AKUCIIIKNA.

3. JIETIO3UTAP

3.1. Haumenoeanue unu 6ud, NPAaGHO-OP2AHU3AUUOHHA popma, cedanuuie u 2naeHO
YnpaeneHue, ako e paziuuHo om ceoaiuuiemo
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YupasnsBamoto JlpyxkectBo e m3bpano 3a [enosurap Ha JloroBopuust @onn Twproscka
6anka “lOpobank bearapus™ AJl (banka [lenosurap), rp. Codusi.

Henosutapsar ¢ O6anka “lOpobank bearapus” AJl, yupenena mpe3 1991 r., u mpurtexana
munensus Ne b 05/02.04.1991 r. , u3ganena ot BHb 1 akTyanu3upas JUIeH3 32 U3BBPIIBAHE
Ha 0aHKOBa JelHOCT chriacHo 3amoBen Ne PJ[22-2252 ot 16.11.2009 r.

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

Jleno3utapsT € IbKeH J1a:

1. ocurypu, ye u3gaBaHETO, IpojaxbdaTa, 0OOpaTHOTO M3KYyNyBaHE M OOE3CHJIBAHETO Ha
nsutoBere Ha DoH/IA ce U3BBPIIBAT B CHOTBETCTBUE ChC 3aKoHA U ¢ [IpaBuiara na @oHpa;

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

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

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

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

6. ce oT4yuTa Hal-MaJKO BEIHBX MECEYHO INpe] YNPaBIABAIIOTO IPYXKECTBO 3a
MOBEPEHUTE aKTUBH U U3BBPIICHUTE C TSIX ONEpAlUU, BKIOYUTEIHO KAaTO MPEAOCTaBs MbJIeH
onuc Ha aktuBuTe OOHMA, 10 5-0 YKUCIIO Ha CIIEBAIIMS MECELL;

7. ochlIeCTBsIBA INPOBEPKA Jalu YIpasisBamoTo Jlpy>KeCTBO € IpHEIO0 W BBHBEIO
IPOLEAYPH 3a MPOBEXKJIAHE HA CTPEC TECTOBE 3a JUKBUAHOCT Ha PoHJA.

Jleno3uTapsAT U3MBIHABA U JPYTU 33ABJDKEHUS, TPOU3TUYAILM OT 3aKOHA U JIOTOBOPA IO
w1 46 ot [IpaBunata Ha ®oHja.

Jleno3uTapsAT OTYMTa OTIAENHO akTHUBUTE Ha DOHAAa OT COOCTBEHUTE CH aKTUBU U OT
JIpYTUTE KJIMEHTCKHU aKTHBH. Jermo3uTapsT HE OTroBaps 3a 3aJbJDKEHUATA CU KbM CBOUTE
KpenuTopH ¢ akTuBuTe Ha PoHpa.

Heno3utapsat otroaps npen PoHga U nputexaTeauTe Ha suioBe B JloroBopuus DoHJ,
3a BCHUUYKM BpPEIM, MPETHPIEHU OT TIX, B PE3YNTaT OT HEU3NbIHEHUE Ha 3aIbJDKCHUATA OT
ctpaHa Ha [lemosutaps wiu Tpetoro june no u4i37a ot 3AKUCHIIKU npu 3aryba na
(MHAHCOBM MHCTPYMEHTH TIOJ| TONEUYUTENCTBO, BKJIIOUHUTEIHO OT HEMBJIHO, HETOYHO U
HECBOEBPEMEHHO M3IBbJIHEHUE, KOraTo TO C€ IBDKM Ha NMPUYMHM, 32 KouTo Jlemosuraps
otroBaps. [Ipurexxarennure Ha Js10B€ MOrar Ja ThbpPCAT OTTOBOPHOCT OT Jlenmo3uTaps Mpsiko
WIM KOCBEHO 4Ype3 YNpaBIsABAIIOTO JpPYKECTBO B 3aBUCUMOCT OT XapakTepa Ha
IPaBOOTHOLIEHUETO MEXIy ©OaHkara JeMo3uTap, YIpaBlsABAIIOTO JIPYXKECTBO U
MpUTEKATENINTE Ha JISIIOBE.

B ciyuaii Ha 3ary0a Ha HAKOI OT (MHAHCOBUTE MHCTPYMEHTH IO HETOBO MOMNEYUTEICTBO
Jleno3utapsT Bb3cTaHOBsIBa Ha PoHIa ((UHAHCOB MHCTPYMEHT OT CHIIMS BUJ WM MTapUyHaTa
MY PaBHOCTOMHOCT 0€3 MpeKoOMepHO 3a0aBsHE.

Jleno3utapsAT He HOCH OTTOBOPHOCT 3a 3aryOuTe, ako JOKa)ke, Y€ T€ ca BCJIEJICTBUE Ha
BBHIIHO CHOUTHE, KOETO € W3BbH HETOBHUSA KOHTPOJ M UYMHUTO IOCIEAULU ca HEeu30eKHU
HE3aBHCHUMO OT IPEIIPUETUTE MEPKHU 3a MPEIOTBPATABAHETO UM.
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Heno3utapst orroBaps npea PoHpa U npe NpUTEKATEIUTE HA JSUIOBE 32 BCUUKHU JPYTH
HNPETHPICHU OT TAX BPEIu, IPUUYMHEHH B Pe3yJITaT Ha MpOsiBeHa HEOPEKHOCT UM YMHUIIIEHO
Heu3MmbJIHeHHEe Ha 3aabnkeHusita Ha Jlenmosutaps no 3AKUCHIIKU ot ciyxutenu Ha
Jeno3urtaps uiM 4JI€HOBE HAa YIIPABUTEIHUTE UM KOHTPOJIHUTE My OpPTraHH.

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

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

Jleno3utapsAT ocurypsiBa W MpHiara ajaeKBaTHU M €(PEeKTUBHU BBTPEUIHH KaHAIU U
MPOLIEAYPH 3a T0JIaBaHEe HA CUTHAIU OT CIYKUTEIUTE CH 3a JCUCTBUTEIHHU WM Bb3MOXKHU
HapyILIECHUs HAa TO3U 3aKOH M aKTOBETE IO MPUJIATaHETO MY .

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

Jeno3urapaT u VYOpasiasBallOTO JPYXKECTBO BHHAru YyJIOBJIETBOPSBAT CIEAHUTE
HU3UCKBaHUA:

1. HUKOM He MoOXe €eJHOBPEMEHHO Ja ObjJe WIeH Ha YIPaBUTEJHHUS OpraH Ha
VY1paBiasABaIoTo IpyKECTBO U CIIyKUTel Ha Jleno3uTaps;

2. HUKOI He MOXe €JTHOBPEMEHHO Jia ObJie UJIeH Ha YIPaBUTEJIHUA OopraH Ha Jleno3utaps
U CIIy’KUTE] Ha YTIPaBIIBALIOTO APYKECTBO;

3. KOrato ynpaBUTEIHHUAT OpraH Ha YIPaBlABALOTO APY>KECTBO HE € HATOBApPEH C
HAJ30pHU (DYHKLUU B JIPY’KECTBOTO, HE MOBEUE OT €1HA TpeTa OT WICHOBETE Ha OopraHa Ha
JPYKECTBOTO, HATOBAPEH C HA/JA30pHHU (PYHKIIMH, MOTaT €THOBPEMEHHO J1a ObJaT WIEHOBE Ha
yIpaBUTEITHUS OpPraH, Ha OpraHa, HaTOBApPEH C HAJA30pHHU (YHKLUH, WU Ja ca CIyKUTEIHU Ha
Heno3uraps;

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

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

3.2. Ocnoeéna oeiinocm

ChbIIIacHO CKIIIOYEHHMS JOTOBOP MEXIY Y IpaBisaBaniotTo /[pykecTBo, AEHCTBAIIO 3a CMETKa
Ha ®onpa, oT eqHa cTpaHa, U bankara Jlenmosurap, oT Ipyra crpaHa, IocjieHara e oka3sa
Ha ,,Cenekt OOmuranuu® cIeTHUTE OCHOBHU yCIIYTH:

(a) cbxpaHeHue Ha MapudHu cymMu Ha JloroBopHust ®oH;

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

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

(r) chxpaHeHre HA HATMYHU (UHAHCOBU MHCTpYMEeHTH Ha DoHa;

73
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

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

(e) U3BBpILIBAHE HA APYTU YCIYTH, IOCOYEHU B JJOTOBOPA, UIIM 32 KOUTO € 3a]IbkeHa bankara
Jlero3uTap CHIIaCHO 3aKOHA, WIHM 32 KOMTO CE IOCTHTHE CIIOpa3yMEHHE OT CTPAHHUTE IO
JIOrOBOpA 3a Jieno3uTapHu yciuyru. bankara /leno3urap chbXpaHsiBa akTHBHUTE M JIOKYMEHTHUTE
Ha @onma Ha HeroBo ume. bankara Jlemo3urap OChIIECTBsIBA OOII KOHTPOJI BBPXY
u3gaBanero (mpogaxbara), oOpaTHOTO H3KyIyBaHE M OOE3CHIIBAHETO Ha JSAJIOBETE Ha
JoroBopuust ®oH1, KakTo U CHOMPAHETO U U3IOI3BaHETO Ha npuxoaute Ha OoHza na Obae B
CBHOTBETCTBUE ChC 3aKOHA M HeroBute [IpaBmiia, KakTO W J1a CICIH Jaji Bh3HATPAXKICHUETO
Ha YTpaBisBamoTo J[pyKecTBO € H3YHCICHO U TUIATEHO B ChOTBETCTBHE ChC 3aKOHA U

[TpaBunarta Ha @oHA ¥ JAJIK € CIIA3€HO OOIIOTO OrpaHUYEHUE 32 HETOBUTE PAa3XO/IH.
bankara Jleno3urap €Xe€IHEBHO KOHTPOJIMpPA M3UUCIISIBAHETO HA €MUCHOHHATAa CTOMHOCT M
1eHaTa Ha 00paTHO U3KYyIyBaHe Ha JsuioBeTe Ha ,,Cenekt Oomuranum’.

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

HoroBopbT ¢ bankarta Jlemo3utap e ckitoueH 3a cpok oT | (emHa) ToAuHa, CUMTAHO OT
MOJIy4yaBaHETO OT YHpaBisBawoTO JIpy»eCcTBO Ha pa3pelIeHUETO 3a OpraHu3UpaHe Hu
ynpasinenue Ha ®Ponpa u BnucBanero Ha @Ponga B perucrbpa Ha KOH. Axo no 90
(meBeTAeceT) KaJeHIApHHU AHHM MpeIu M3THUYaHE HA CPOKa Ha JCHCTBHE HA JOTOBOpA HUTO
€7lHa OT CTPAHMUTE HE U3SBU ITMCMEHO KEIaHUE 32 HETOBOTO MPEKPATSIBAHE WU ITPOMsIHA, TOU
Ce CYMTa aBTOMATUYHO MPOJBIDKEH 33 ChLIUSA CPOK U IIPHU CHILIUATE YCIOBUS. J[OrOBOPBT MOXKeE
na Oble MpekpaTeH MO B3aWMHO ChIJIaCHME€ Ha CTPAaHUTE, WU3pa3eHO B IMHUCMEH BHJ WU
€HOCTPAaHHO OT BCsAKa OT CTPaHHUTE, C TPUMECEYHO IHCMEHO IIPEIHU3BECTHE; IIpU
npekparsBane Ha DoHIa; NpU TpeKkpaTsBaHe, OTHEMAaHE Ha JUIICH3a WU OO0SBsABaHE B
HecheTosiTemHOCT Ha Y /[ ,,Cenekt Acet MenumxkmbHT EAJ; ipu oTHEeMaHe Ha JIMIIEH3a UJTH
o0sBsiBaHEe B HechCcTOATENHOCT Ha bankata Jlemo3uTap; mpu oTHemane ot ctpana Ha KOH Ha
M3AaJ€HOTO pa3pelIeHNe 3a OpraHu3upane u ynpasienue Ha @onpa; npu nzmeHenrue ot bHb
Ha JuieH3a Ha bankarta /lemosurtap, KaTo M3KIIOYBAHE WJIM OTpaHUYaBaHE OIpPEACIICHU
JneiHOCTH, HEOOXOIMMH 3a U3IBIHEHHETO Ha JEMNOo3UTapHu yciyru. B cioyudail Ha
npeKpaTsiBaHe Ha JoroBopa bankara Jlemo3utap npexBbpiis ChbXpaHABAaHUTE OT HES aKTUBH
Ha ,,Cenekt OOmuranmuu®, KakKTO W BCHUYKH HEOOXOAWMMH JOKYMEHTH Ha TIOCOYEH OT
VYnpasnsaBamoro /[pyxectBo M om00peH oT 3amecTHUK-TIpencenatens Ha KOH HoB
Hemno3utap.

Cnucwvk Ha auyama, Ha Koumo ca ()eﬂeeupaHu ¢yHKI/;MM no CvxXpaHeHue u eeeHmydajiHume
KOHngZuKmu Ha unmepecu, Koumo mocam 0a 6b3HUKHAM OM MO8d OeﬂezupaHe

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

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

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

[Tpu mouckBaHe HA MHBECTUTOPUTE 1€ ObJe MPEJOCTaBeHa aKTyalHa MHPOPMALUs OTHOCHO
JaHHU 3a uJeHTudukanus Ha bankaTa /leno3urap v onvcaHue Ha HEWHUTE 3abIDKCHUS U Ha
KOH(JIMKTUTE HAa MHTEPECH, KOUTO MOTraT Ja BB3HHKHAT, KAaKTO W ONHCAaHHE HA BCHYKHU
(GyHKLIMU 110 CbXpaHEeHHe, Jesnerupany ot bankara Jlenmo3urap, ciuchbk Ha jMLara, Ha KOUTO
ca JeJeTMpaHd WM TpeaeierupaHy (YHKLIMU, U €BEHTYAJIHHUTe KOH(MIMKTH HAa MHTEPECH,
KOUTO MOTarT J1a Bb3HUKHAT OT TOBA JICJIETUPAHE.

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

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

5. HHO®OOPMAIIUSA OTHOCHO OPIrAHU3AIUATA HA IUVIAIIAHUATA B
ITOJI3A HA IIPUTEXATEJIMTE HA JSAJOBE, OBPATHOTO U3KYITYBAHE
HA JAJIOBE U TIPEJOCTABAHE HA UHOOPMALIUA OTHOCHO ®OH/JA.

CerinacHo IlpaBwiara nHa JloroBopHuss @oHjJ, TOW He pasmpenens JAOXOOU MEXIY
WHBECTUTOPUTE.

[ToppukuTe 3a 0OpaTHO WU3KYIMyBaHE CE€ M3MBJIHABAT W CMETKaTa 3a IIEHHHW KHIDKA Ha
uHBectutopa B “Llentpanen nenozutap” A/l ce 3amxbmkaBa ¢ Oposi 00paTHO U3KYIIEHU JSIOBE
M0 BB3MOKHOCT B CPOK J0 3 paOOTHU JTHU clied JACHs Ha MOoJaBaHe Ha MOpPbHUYKATa, HO HE IMO-
KBCHO OT HOPMAaTHUBHO OTIPENIEICHUs] MaKCHMaJIeH CpOoK — 710 10 THU clien aaraTa Ha TOJaBaHe
Ha MOpbhUKaTa.

JbmkrMaTa cyma cpenry oOpaTHOTO M3KYIEHUTE JISUIOBE Ce 3aIuiallla Ha WHBECTHTOpa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3IMI'bJIHEHHE Ha MOpBhUYKaTa 1Mo yka3zaHa OaHKOBa CMETKA.

Horoopuust @oua e yupeneH mpe3 mecerr mapt 2006 r. ITy6naumdHOTO mpennaraHe Ha
nsutoBete Ha ®onpa 3amouna Ha 04.05.2006 r. Kem nmarara Ha Ilpocnekrta ca Hamuue
oIUTUpaHu ToauiiHu GuHancoBu otdetu 3a 2006 ., 2007 r., 2008 r., 2009 r., 2010 1., 2011
r.,,2012r.,2013 ., 2014 ., 2015 ., 2016 1., 2017, 2018 1., 2019 1., 2020 T., 2021 T., 2022 T.,
2023 r. n 2024 r., KaKTO ¥ OTYETH 3@ YIPABIEHUETO MO WI. 33 OT 3aKOHA 32 CYETOBOJCTBOTO
3a 2006 r., 2007 r., 2008 ., 2009 1., 2010 T., 2011 T, 2012 1., 2013 T, 2014 1., 2015 1.,2016
r.,,2017r.,2018 r., 2019 r., 2020 r., 2021 r., 2022 1., 2023 u 2024 1.
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VYupasisBaioto JpykecTBo exXeIHEBHO 00sBsABA HETHATA CTOMHOCT Ha akTUBUTE Ha DoH !

- Ha BCHYKM “‘THIIeTa”, HA KOUTO CE MpHUEMAT MOPBYKHTE 3a Mpogakda W 0OpaTHO
H3KYIIyBaHC Ha OAJIOBC U CC OCBIICCTBABAT KOHTAKTHUTC C MHBECCTUTOPUTC U NPUTCIKATCIUTC
Ha Jsu1oBe BbB DOHIA;

- Ha MHTEPHET CTpaHHUIlaTa Ha YmpasisBamoro [pyxectBo www.selectam.bg;

- HA UWHTEpHET CTpaHWIata Ha bbiarapcka Acouuanus Ha  YIPaBiIsSBaIIUTe

HpyxectBa(bBAY [1)- www.baud.bg;
- Ha WHTEPHET CTpaHMUIIAa WWW.investor.bg.

lopuniauTe W MeXIUHHUTE OT4eTH Ha DOHAA, MOKJIAAWTE 3a JACHHOCTTAa U OJUTOPCKHUTE
noknaau ce myonukysaT B peructbpa Ha KOH mo un. 30, an. 1 or 3akona 3a Komucusita 3a
(UHAHCOB HA30p, U Ca JOCTHITHU 32 HHBECTUTOPUTE HA CIICIHUTE MECTa!

- Ha BCHYKM ‘THIIETa”, HA KOWTO CE IMpUEMAT IMOPBUYKUTE 3a Npoaakda u 0OpaTHO
U3KyIlyBaHE Ha JsJIOBE W CE OCBIIECTBSIBAT KOHTAKTHUTE C WHBECTUTOPUTE U
MIPUTEKATEIINTE Ha Jis7IoBe BB DoHIA

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

JIMIIE 32 KOHTAaKTU: MupociaBa MaHoioBa

- Ha MHTEpHET CTpaHMIa: www.selectam.bg.

6. JPYI'A UHO®OOPMALIUA OTHOCHO HHBECTUILIUUTE

6.1. Pesyimamu om oeitnocmma na @onoda 3a npeouinu 200uHu

1. Tloptdeitn na @onga kpm 31.12.2024 1.

IlpoueHT ot

IIpeouenena cToHOCT B JieBa
AKTHBUTE HA

Texkymu (PpMHAHCOBM AKTUBH ®onna KM
KbM KbM KbM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
1. KanuTajoBH IeHHN KHHKA 283 273.45 315 137.59 356 848.18 18.43
2. IbJTOBH IIEHHN KHMKA 645 788.75 714 863.48 660 583.25 34.12
3. Ibp:KaBHY HEHHU KHUKA 135 871.20 136 138.00 154 674.24 7.99

IIpoueHT ot

IIpeonenena cToiHOCT B €BPO
AKTHBHTE HA

Texkymu (PMHAHCOBHM AKTUBH rY——
KbMm KbMm KM 31.12.2024
31.12.2022 31.12.2023 31.12.2024
1. KanuTa/I0BM HeHHN KHUKA 144 835.42 161 127.29 182 453.58 18.43
2. IbJAroBM eHHN KHUIKA 330 186.54 365 503.89 337 750.85 34.12
3. Ibp:kaBHY HeHHU KHUKA 69 469.84 69 606.25 79 083.68 7.99
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2. [Napuunu cpeacTBa U 0AHKOBU JCTIO3UTH

Croiinocr ¢ | CroiiHoCT C
HaTpynaxa HaTpynaxa IIpoueHt ot akTuBMTE HAa POHIA
JIMXBA JIMXBA
Cpok Ha neno3ura (1eBa) (eBpo)
KbMm KbMm KbMm
31.12.2024 31.12.2024 31.12.2024
12 mecena 119 876.59 61291.93 6.19
12 mecena 80 991.41 41 410.25 4.18
12 mecena 98 563.81 50 394.88 5.09
12 mecena 51 054.61 26 103.81 2.64
1 mecerg 35129.86 17 961.61 1.81
1 mecelr 50 049.33 25 589.82 2.58
Oo610: 435 665.61 222 752.29 22.50

Canmoro mo pasmiamarenHara cMeTka kbM 31.12.2024 r. e Ha ctoriHOCT 49 678.16 neBa (25
400.04 eBpo) u ipencTanisiBa 2.57% OT aKTHBUTE HA JOTOBOPHHUS (POH].

CanpnoTo no pasmiamare’aHure cMeTku KbM 31.12.2024 r. B yyxaa BajlyTa U NPEBATYTUPAHO B
neBa e 265 096.67 nesa (135 541.78 eBpo) u mpexacraBnsiBaT 13.69% oT akTuBHTE Ha
JIOTOBOPHUS (POHII.

3. dpyru aKTuBu

Kbm 31.12.2024 r. @ounsT uma B3emanus 3a 13 690.81 nB. (7 000.00 eBpo) wimm 0.71% ot
aKTUBHUTE.

4. ®uHaHCOB pe3yJITar

®unancoBuAT pe3yntaT kbM 31.12.2024 r. e neyan6a B pa3mep Ha 167 xwmi. seBa (85 xui.
€BpO).

Pasnpenenenue na unecturuute B LUK (#e Bxi. JAIIK) mo cexropu cnpsmo oOmust pazmep
Ha akTuBUTE KbM 31.12.2024 1.:

OtpacsbJ % OT aKTHBUTE

®duHaHCH 23.80
ETF 7.97
Komynukanuu 5.19
TexHonoruu 4.69
IToTpeOuTENCKN CTOKI 3.67
XonauHrH 3.13
Wugyctpuannu 2.34
Bu3nymen tpancnopt 1.72
O6mo 52.51

Bpoii gsoBe B oOpaiiieHue KbM Kpast Ha TOAMHATA, KAKTO W OpOil Ha eMUTHpAHU, TPOJaICHU
1 00paTHO M3KYIICHHU JSJI0BE:
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2024 2023 2022
Opoit 6poit Opoit

TIOBE cyma (JB.) IOBE cyma (JB.) soBe cyma (JB.)
HeTHu akTHBH, MOICKAIIN HA

PAsMpE/ICICHHC Ha aKLMOHCPH, | g 537 704> | | 766299.87 | 9 537.7042

HpHTC)KaBaH.[H ISIJIOBE C HpaBO Ha
00paTHO M3KYyMyBaHEe B HAYAIOTO
Ha [eproja

1644 573.52 | 9547.7042 | 1628964.11

IToCTBINICHHUS OT ISJIOBE C IIPABO 0.0000 0.00

0.0000 0.00
Ha 00paTHO M3KyIyBaHe

0.0000 0.00

HW3kynyBane Ha ISIOBE C PABO 0.0000 0.00

0.0000 0.00
Ha 00paTHO M3KYITyBaHE

10.0000 1725.47

HerHo yBenuuenue (HaMajieHue) 0.0000 0.00
OT CJIETIKH C JISII0BE
HeTHU aKTUBH, OJIEkKANIA HA
PasUPCNCIICHIC Ha AKIHONCPH, | g 537 7047 | 193348228 | 9 537.7042
IPUTEXABAILM JAJIOBE C IIPABO Ha
00paTHO U3KyIyBaHe B Kpas Ha
nepHoia

0.0000 0.00 -10.0000 -1725.47

1766299.87 | 9537.7042 | 1644 573.52

2024 2023 2022

opotii opoii opoii

cyma (eBpo cyma (eBpo cymMma (eBpo
JISLTIOBE yma (espo) JISITIOBE yma (espo) JIAJIOBE yma (espo)
HetHu akTvBH, IOAIEKAITN HA

PAsTPCICICHAC Ha AKUHOHCPH, | g 537 7045 | 903 094.78 | 9 537.7042
HpI/ITC)KaBaH.lI/I JSAJI0BE C HpaBO Ha

00paTHO U3KYITyBaHE B HAYAIOTO
Ha HepHoz[a

840 857.09 9 547.7042 832 876.12

IMocThILIEHHS OT ASAJIOBE C IPABO 0.0000 0.00

0.0000 0.00
Ha 00paTHO M3KYIMyBaHE

0.0000 0.00

M3kymyBaHe Ha JSJIOBE C HPABO 0.0000 0.00

0.0000 0.00
Ha 00paTHO M3KYIMyBaHe

10.0000 882.22

HerHo yBenuuenue (HaMajeHue) 0.0000 0.00
OT CJIETIKH C JISJIOBE
HeTHY akTUBH, MOJIEkKANIN HA
PasTIpEACIICHHC Ha AKUHOHCPH, | g 537 7047 | 98857379 | 9537.7042 | 903 094.78

PUTEXABAIIM JAIIOBE C IPABO HA
00paTHO U3KyIyBaHe B Kpas Ha
nepHoia

0.0000 0.00 -10.0000 -882.22

9 537.7042 840 857.09

MuHumanHa, MakCUMallHa U CPETHO MpeTerjeHa eMUCHOHHA CTOMHOCT U 1ieHa Ha 00paTHO

U3KYyIlyBaHe:
B nesBa:
Homunanna . Emucuonna croiiHoct |  EMucHoHHA CTOMHOCT [lena na
. Bpoii uzganenu o0paTHO
CTOMHOCT . Ha 1 g5 (32 cymu 1o Ha | ;s (3a cymu N
Ha 1 ot FRIoBe 100 000 118.) naz 100 000 118.) SKymyBane
Ha 1 ;s
2024 100 9 537.7042 203.4294 203.1253 202.7199
2023 100 9 537.7042 185.8395 185.5617 185.1913
2022 100 9 537.7042 173.0322 172.7736 172.4287
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B eBpo:
. . Ilena na
Homwunanza . Emucuonna croitHoct |  EmMucHoHHA cTOWHOCT
. Bpoii uznaneHu 00paTHO
CTOMHOCT aToBe Ha 1 171 (3a cymu 1o Ha 1 ms71 (32 cymu HKVITVBAHe
Ha 1 ot A 51 129.19 eBpo) nan 51 129.19 epo) yiy
Ha 1 o
2024 51.13 9 537.7042 104.0118 103.8563 103.6490
2023 51.13 9 537.7042 95.0182 94.8762 94.6868
2022 51.13 9 537.7042 88.4700 88.3377 88.1614
B neBa:
Munumanna Makcumanna Hp(?; Zf;;{a MunanmanHa Makcumanna Hp(éﬁf;:}la
_cT¥ —cT¥
€M, CT-CT €M, CT-CT em., cT-cT* ooun 1HOoHn 1on
2024 185.3882 203.5932 193.5931 184.7416 202.8831 192.9178
2023 171.7375 186.5358 178.1291 171.1385 185.8852 177.5078
2022 164.2624 175.4473 170.4022 163.6895 174.8354 169.8078
* eMUCHOHHA cToMHOCT 3a cymu 10 100 000 1B,
B espo:
MuHnumanna MakcumanHa np(ég ZII_L;{:Ha MuHnumanaa MakcumanHa aneE Zf_[::Ha
ok ok
€M, CT-CT €M, CT-CT em., cT-cT* ooun 1HOoHn Ton
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
2022 83.9860 89.7048 87.1253 83.6931 89.3919 86.8213

N36pana punancoBa nHGOpMAaIus

* eMHUCHOHHA CTOMHOCT 3a CyMHu 710 51 129.19 eBpo

B nesa:
2024 2023 2022
Hertna cToliHOCT Ha akKTHBUTE Ha €AUH JI5U1 B 185.1913 172.4287 170.6132
HAYaJI0TO Ha MEPHOJIA
JloX0/M OT MHBECTHITMOHHY CIIEJKY Ha €IHH IS
3a IO 44115 39 358 33633
- IPUXOJH OT IMXBH U AUBUIECHTH - 163 13 353
- neuan6a (3ary6a) OT onepanuy ¢ GUHAHCOBH 3a 1O 142 204 99 770 709
aKTHUBU 3a 1 gan 14.91 10.46 0.07
5 3a JIO 336 527 103 876 163213.02
- 00110 CANIO0 OT HHBECTUIIMOHHH CEIKA - 3528 10.89 711
Hertna cToiiHOCT Ha akKTMBUTE Ha €IMH JIsUT B Kpasi Ha 202.7199 185.1913 172.4287
nepuoa
OO611a BB3BPBITAEMOCT HA €JIUH TSI 9.47% 7.40% 1.06%
HerHu akTHBY B Kpast Ha IIepHOIa 1933482 1 766 300 1 644 574
Pa3xoau KbM cpejiHa CTOWHOCT Ha HETHUTE aKTHBH 1.00% 0.98% 1.01%
Herna mevan6a KbM CpeIHa CTOMHOCT HA HETHHUTE 9.09% 719% 1.07%
aKTHBH
O6opoT Ha moptdeitna B % 34.28% 13.22% 14.01%
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B eBpo:
2024 2023 2022
HertHa cTOHHOCT Ha aKTUBUTE Ha €IIMH /51 B 94 6868 88.1614 872331
HayaJl0TO Ha IepHoa
Jloxoau OT MHBECTHIMOHHH CIIETIKH Ha SIIMH ST
3a JIO 22 555.64 20123.43 17 196.28
- IPUXOH OT JINXBU U AUBUJICHTH — 237 211 130
- mevan6a (3ary6a) oT onepauu ¢ GUHAHCOBH 3a 1O 72 707.75 51 011.59 362.51
aKTHBH 3a 1 msn 7.62 5.350 0.04
5 3a JIO 172 063.52 53 110.96 83 449.49
- 0010 caJII0 OT HHBECTUIIMOHHU CACIKU I 13.04 557 375
HetHa cTolfHOCT Ha aKTMBUTE HA €IMH J5J1 B Kpas Ha 103.6490 94 6868 881614
nepuoaa
OO6111a BB3BPBIIAEMOCT Ha €JIUH IS 9.47% 7.40% 1.06%
Hernu akTuBH B Kpas Ha epuoja 988 573.65 903 094.85 840 857.33
Pa3xonu kpM cpeiHa CTOMHOCT Ha HETHUTE aKTUBU 1.00% 0.98% 1.01%
HerHa nevan6a KbM cpeiHa CTOWHOCT Ha HETHHUTE 9.09% 719% 1.07%
AKTHBH
O6opor Ha noptdeitna B % 34.28% 13.22% 14.01%

6.2. Ilpocgpun na munuunus uneecmumop

OcHoBHara rpymna HHBECTUTOPH, KbM KOUTO € HacouyeHa JeiHocTTa Ha DoHaa ca ApeOHUTE U
CPeIHHM WHBECTHTOPH C HAJI CPETHHUTE 3a CTpaHaTa JOXOAH, C 100pa HHBECTUIIMOHHA KYITYpa,
C KOHCEpBaTHBHa Harjlaca M IOCTaBSIIM CH CIECTOBHHM, a HE CHEKYJAaTUBHU IeNU MPHU
B3CMaHE HAa CBOWTE WHBECTHIIMOHHU PEHICHHS, KAKTO W WHCTHTYIIHOHATHUTE WHBECTUTOPH
/NEHCUOHHHM (DOHIIOBE, 3[PaBHO-OCUTYPUTENIHH JPY>KECTBA, 3aCTPaXOBaTEIHH KOMIIAHUM,
WHBECTHUIIMOHHHU JIPY’KECTBA U JIPYTH JOTOBOPHU (POHIOBE/.

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

* TBPCAT UHBECTHUIIUS C HUCHK PHUCK;

* JKeJasT Jla UMaT CUTYpHa U Obp3a JTUKBHIHOCT, O€3 TOBa Ja HapyIlaBa MOCTHTHATHUS
JIOXOJ] OT NHBECTHIIHSATA,;

* Cca TOTOBU J1a UHBECTUPAT MAPUYHH CPEJICTBA B CPEIHOCPOUCH IUTAH (C MPEMOPbUUTENICH
WHBECTHIIMOHEH XOPU30HT OT MUHUMYM TPH TOJIMHH ),

* MCKaT J1a JuBepcuuImpaT pucka Ha COOCTBEHHS CH MOPTHENT;

* FICKaT TApUTE MM J1a C€ YIPABJISIBAT OT MPOPECHOHATUCTH Ha (PUHAHCOBUTE Ma3apH.
Cuurame, uve pgsmoBere Ha ,,Cenexktr OOmmranuu ca MOAXOMSANIM 3a IMHPOK KPBT
WHBECTUTOPH: KaKTO 3a (PM3MUECKH JIHIA, PA3MOoJIaraiy ¢ OrpaHUYeHH TOXOAU, TOPaTH KOETO
T€ HE MOTaT Ja TMoeMaT 3HAauYuM HWHBECTUIIMOHEH PHCK, Taka M 3a THPrOBIU C TOJIEMH
(UHAHCOBH BB3MOXKHOCTH, KOHTO KENasT YacT OT HMMYIIECTBOTO MM Jia TMpeCTaBIsIBa
CUTYpHA WHBECTHUIUS, HOCEIIAa JO0XOJl MOHE CHU3MEPHUM C J0XO0Ja OT OAHKOB JEMO3UT WU
KeNaaT AuBepcru(UKaIs Ha HUCKO PUCKOBUTE UM MHBECTHUIINU.
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6.3.  Puckoeu ¢paxmopu

BaxHo e 1a ce uma mpeaBuI, Ye MHBECTHUIMATA B JisioBe Ha JloroBopHus ®oH HE € OaHKOB
JICTIO3UT U CIICJIOBATEIIHO TS HE € rapaHTHUpaHa ChIJIaCHO 3aKOHA 3a TapaHTHpaHE BJIOTOBETE B
OankuTte. [Ipu Bce 4e BoJeIIa MHBECTUIIMOHHA 1ed Ha ,,Cenekt Obmuranuu’ € 3ama3BaHe u
HapacTBaHE Ha CTOMHOCTTa HAa WHBECTUIIMITA B JSJIOBE, HSAMA IIbJIHA CHTYPHOCT, Y€
WHBECTUPAUKH B JsuioBe HA DOHIA, MHBECTUTOPUTE HsAMA Ja U3ryosT napu. MHBectuiusta B
nsnoBe Ha JI® "Cenmekr OOnuranmuu" HOCHM BCHYKM PHCKOBE, KOHUTO Ca TPUCHIIU 3a
BJIO)KCHHSITA B KHIKA 3a coOcTBeHOCT. [leuanbara ot TAX He € rapaHTHpaHa C ONpejereHa
JUXBA, a C€ Ompejelis Ha 0a3aTa Ha HETHUTE aKTHBH Ha Jpy>KecTBOTO. CTOMHOCTTA HA €IUH
I MOXKE Ja Hamasee, ako CIajJHe lIeHaTa Ha aKTHBUTE, B KOMTO € MHBecTtupan dDoHna.
Cnopen crparerusita Ha Ponzaa 10 20 Ha CTO OT aKTUBHUTE I¢ OBJAT BIOKECHH B aKIUH,
MIPUETH 32 THPrOBHS, IOMYCHATH JI0 WM ThPIYBaHHW HA PETyJIHpPaH Ia3ap Ha IEHHU KHUXa B
cTpaHaTta u 4yxOuna. OcTaHajalTe aKTUBHU 1€ ObJAT WHBECTUPAHU B JBJITOBU LIEHHU KHUXA
U JIpyTH MHCTPYMEHTH C (ukcupan noxon. Toma ompenens noptdeina na P "Cenekr
O6nuranuu" KaTo HUCKOPUCKOB. IIpu ABITOBUTE IIEHHU KHM)KA PUCKOBETE CE MOpaKIaT OT
BB3MOKHOCTTa OT HEIIATEXKOCIIOCOOHOCT Ha emuTeHTta. Korato emuTeHT/M37aTen €
JI'bpKaBaTa, pUCKBT OT HEIUIallaHe € HUCHhK. ChIIOTO MOXKE J1a C€ KaXXe W 3a IICHHW KHUXKA,
eMUTHUpaHu OT oOmuHU. [IpU TOKPUTHTE W HAKOM KOPIOPATUBHU OOJHTallMd € HAIHIIE
obe3IeueHue.

PuckoB nmpogua

I/IHBCCTI/IpaHCTO B Assi0Be HA DoHIA € CBBpP3aHO C ITIOEMAaHC Ha HUCHK PHUCK.

WNuBecturmonnara crparerust Ha ,,Cenekt OOmuranuu® TOpenBIKIa peaM3UpaHETO Ha
TEKYILHU TOXOAU OT ABJITOBU LIEHHU KHUKA U MHCTPYMEHTH, KAKTO U aKTUBHO YNPaBIIEHUE HA
HEeroBus nopTdena oT pUHAHCOBU MHCTPYMEHTH U IApUYHU CPEACTBA.

C ornes mocTUTaHe Ha WHBECTHUIIMOHHHUTE 1enu Ha ,,Cenext OOmuranuu®, YnpapisBamioTo
HpyxkecTBo 11e uWHBecTUpa HaOpaHute cpenctBa Ha DoHAAa NPEUMYIIECTBEHO BbHB
BHCOKOKA4YE€CTBEHHU JIBJITOBY IICHHH KHIDKA U MHCTPYMEHTH ¢ (PuKcUpana qoxoaHoct. [lopaan
TOBa MHBECTUPAHETO B Jsu10Be Ha DOH/IA € CBBP3aHO C MOEMaHe Ha HUCHK PHCK.

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

PuckoBere, cBbp3aHU ¢ MHBECTHIIMOHHUS MOPTQE, MOraT YCJIOBHO Jla C€ pa3JieNsT Ha JBE
OCHOBHH TPYIIH:

* [lazapen (cucTemMeH) pHCK, BIMSEN] BBPXY pe3yJTaTUTE OT JEHMHOCTTa Ha BCHUYKHU
MKOHOMMYECKHU areHTH;

e conenupuUYeH pUCK Ha HMHBECTHIHOHHUS moptdeitn Ha DoHma, cBbp3aH ¢
OTJICJIHUTE aKTHUBH, B KOUTO CE MHBECTHPA.

Ilazapen (cucmemen) puck Ha nopmeetina

[TazapHUAT puck € cucTeMeH (001Il) pUCK, BIUSCI] BbPXY CTOMHOCTTa HA BCHUKH aKTHBH. Toit
ce MopaxkJa OT XapaKTCPUCTUKUTE Ha MAaKpOMKOHOMHYECKaTa Cpella M OT ChCTOSHHETO Ha
KalmMuTaJIOBU I1a3ap B CTpaHara, HeﬁCTBa HU3BBH JPYKCCTBOTO-CMUTCHT W IO HNPUHIOUII HC
Moxke na Obae nuBepcuduiupan. [lazapausT puck npu GoHgoBaTa 60pca 4ECTO ce Mmopaxkaa
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U 0T TEXHHUYCCKU d)aKTOpI/I Ha JBWKCHHC HA KOTUPOBKHUTC Ha JIMCTBAHUTC IOPYIKCECTBA.
OCHOBHHTE METOJIU 332 OrpaHUYaBaHE HA CUCTEMHHs PUCK U HETOBHTE OTICIHH KOMIOHCHTH
ca ce0upaneTo U o0paboTBaHETO HAa MH(POPMAIIUS 32 MAKPOMKOHOMHUYECKATA Cpeia ¥ Ha Ta3u
0a3a mporHo3upaHe U choOpa3siBaHe Ha MHBECTUI[MOHHATA MMOJUTHKA C OYaKBaHATa TUHAMHUKA
Ha Ta3u cpea.

[TazapHusT puck ce o0yciaBs OT cIeIHUTE MAKPOMKOHOMHUYECKH KOMITOHEHTH:

HNudaanuones puck

[Tpu nHBecTHpaHe BbB (PMHAHCOBU UHCTPYMEHTH C (PUKCHpPaHa JOXOAHOCT HECHBIAAHETO HA
(akTrueckaTa nHpIAIMA ¢ OYaKBaHATa MH(IAIMS MOpaX1a PUCK OT KoJeOaHus Ha peanHaTa
BBb3BPBILIAEMOCT Ha MHBECTHLMUTE. YIPABICHUETO HA TO3M PHUCK C€ IIOCTUra upe3
WHBECTUIIMOHHATA MOJIMTHKA HA (POH/IA, KOSITO TAPTeTHPa aKTHBH C BUCOKA JIOXOIHOCT, YUSATO
CTOMHOCT B [JBJATOCPOYEH IUIAaH C€ IOBHIIABa ¢ M3mpeBapBail HH(puanuara temn. Ot
01.01.2026 r. bearapus e unen Ha EBpo3oHara u ¢akThT, ye oduIMaTHATA BalyTa Ha
CTpaHaTa U TO3M NPOJYKT € €BPO CPAaBHUTEIHO HaMalliBa PUCKOBETE OT NPEKaJIeHO BUCOKU
HUBa Ha WHQUAIMI, HO ClIeaBa Ja Ce OTYHMTA, Y€ Mpe3 IOCIEAHUTE TOAWHU MECTHHUSAT
HoKasarteJ ce 3aJbpiKa HaJl CpeIHuTe paBHMIIA 3a EBponeiickus cbro3.

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

OTpPa3AT BBPXY J0XO/a WIH CTOWHOCTTA Ha akTHUBHTE Ha ¢onzaa. [To mpuHIMN, HapacTBaHETO
Ha JIMXBCHUTC TIIPOLUCHTH BOJAM OO0 IIOHMIKCHUC Ha Ia3apHaTa 1IC€Ha Ha JbJITOBUTC
UHCTpYMeHTH. [Ipu MHBECTHIIMUTE B KPATKOCPOUHHU JBJITOBU MHCTPYMEHTHU JIMXBEHUSAT PUCK
e no-manbK. ToraBa o0ade ChIIECTBYBAa PEMHBECTHIIMOHEH PHUCK, T.€. PUCKBT JOTOBOPHUST
q)OH)I Aa HE MOXKC Ia MHBECTHUPA CPCACTBATA IPHU CHIIUA WU MMO-BUCOK JIMXBCH IMPOLICHT. Ot
Jpyra cTpaHa obaue, MTOHWKaBaHETO HA JIMXBEHUTE MPOLEHTH 1€ ce OTpa3u HeOIAaronpusTHO
BBPXY J0XO0JIa Ha JIOTOBOPHHUS (POHJ, KOraTo TOM € WHBECTUPAT B KPATKOCPOYHHU IICHHHU
KHIKA, ThH KaTro HOBO3AaKyNEHUTE MHCTPYMEHTH 1€ HOCAT IMO-HUCBK 10XOJ (PUCK OT
pEUHBECTHpAHE).

[ToBuIaBaHeTO Ha JIMXBEHUTE MPOLEHTH MOXKE Ja OKake HeOJaromnpusTHO Bb3JeiicTBHE
BBPXY JIMXBEHUTE Pa3XxoAM Ha KOMIaHWMTE, B KOMTO uMHBectupa J®P. Toa Ou morio aa
JIOBeJIe 710 HaMajsiBaHE HOpMaTa Ha BB3BPAIL[a€MOCT, KOETO Jia IMOBJIMSAE HETaTUBHO BBHPXY
60pCOBI/ITe KOTUPOBKH HA aKIIUUTEC UM.

BaJjyreH puck

Ot 01.01.2026 r. benrapus e uien Ha EBpo3oHaTa U (akThT, uye opuIMaIHATA BadyTa Ha
CTpaHaTa U TO3U MPOJYKT € €BpO, peaylupa B rojisiMa CTENeH BalyTHUS pUCK. Makap u
HaMaJieH, BCe MaK BaJyTEH PHCK OCTaBa MOpPaJy Bb3MOXKHHUTE KOJeOaHUS HA OOMEHHUS KypC
Ha €BPOTO CHpPSIMO JAPYTUTE BalIyTH Ha CTpaHHUTE, B KOUTO (OHABT MMa HHBECTUIUU.
VYnpaBiaeHHeTo Ha TO3M PHUCK I CE MOCTUTA Ype3 TUBEPCUPUKAIMS MEXKIY Pa3IMuHU BalyTH
U XeJDKUpaHe 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
perynupas nasap, He ce objara ¢ KoprnopaTuBeH JaHbK. OCBEH TOBa, MOMYyYEHUTE OT MECTHU
1 9yXICCTPAaHHHU IOPUINYECKA W (PU3MYECKH JIMIAa JOXOAU OT CHEIKU C JsmoBe Ha DoHma
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ChLIO He ce obnarat. JIokoakoTo o0aue JaHbYHATA CHCTEMA MOJICKU Ha IIPOMEHU, PUCKBT 3a
HeOJIaronpusITHO U3MEHEHHE Ha JaHbYHaTa CPeia ChIIECTBYBA.

Ila3zapeH (LICHOBH) PUCK

[TazapauTe 1eHW Ha WHBecTHUIMUTe Ha DoOHAAa MoraT na BapupaT MOpaaud BBH3HUKHAIU
IPOMEHU B MKOHOMHYECKaTa M Ia3apHaTa cpela, MapuyHaTa MOJUTHKAa Ha LIEHTPAIHUTE
0aHKH, [eloBaTa aKTUBHOCT HA EMHTCHTUTE, CEKTOpa, B KOHTO omepupa EMUTSHTHT U
THPCEHETO U MpeJylaraHeTo Ha aszapa Ha (MHAHCOBH MHCTPYMEHTHU. B omnpenereHr MOMEHTH
[IEHUTEe Ha aKIuuTe Ha Ta3apa (poHmoBara OOpca) Morar jaa BapupaT 3HAUUTENHO. To3u
nazapeH PHUCK 3acsAra HeTHaTa CTOMHOCT Ha akTuBuTe Ha JIdD, KogTO CHIIO Ie Bapupa B
pe3yJsiTaT Ha MPOMECHHUTE Ha TMA3apHHUTE [IEHU Ha aKIUUTE W JPYTUTE [IEHHU KHUXKA, B KOUTO
J1® e uHBecTUpal.

Bce ome HHCKOTO HMBO Ha JIMKBUIHOCT HA OBITAPCKUS KAIMTAJIOB I1a3ap IMPEANOCTaBs
TPYJHOCTHU TP OMPEENHETO Ha KOPEKTHA OLIEHKA Ha aKTUBUTE U MPHU OCUTYPSBAHETO Ha
OBp3 M JIeCeH ,,u3XO0J~ OT nazeHa uHBecTulus. [lazapHHSAT pHUCK ce yImpapisiBa KaTo ce
no0upaT IIEHHHU KHIKa HAa KOMITAHUU € 100bp GyHIAMEHT U C BUCOKA JIMKBUIHOCT.

CTpaHoBHU pHUCK

ToBa € pHUCKBT, CBbP3aH C WHBECTHUPAHETO B LIEHHM KHWKA, M3JAJCHH OT UYKIECTPAaHHU
EMUTEHTH U C€ ThPryBaT Ha UyKJIeCcTpaHHU maszapu. [lopamu mo-pa3nuyHUTE CTaHIAPTH 32
OTYUTAHE W pa3KpHBaHE Ha WHQOpPMAIMI HA YyKICCTPAHHUTE EMHUTCHTH, HHpOpMamusTa 3a
TAX MOXe Aa ObAe mo-ockbaHa. OCBEH TOBA CHIIECTBYBA M PUCK OT MPOMSHA B JaHBUYHOTO
obOJyaraHe, MOJMTHYECKaTa M COI[MAIIHA CUTyallusi B ChOTBETHATA CTpaHa, KOETO MOXE Ja
OKa)k€ CBHIIECTBEHO BIMSHUE BBPXY CTOMHOCTTa Ha uHBecTUMuTe Ha J[D B Te3u crpanwm.
To3u puck e aktyanen 3a JI® nopaar OTHOCUTEITHO BUCOKHS JIsJT HA AaKTUBUTE, MHBECTUPAHU
3aJl TpaHuIa.

IouTHYECKH PUCK

Karo nonutnueckn ce xapakTepusupa pUCKBT, CBbP3aH C Bb3MOXKHOCTTA 3a psi3Ka MPOMsHA
Ha IIPOBEX/IaHaTa NOJUTHKA OT CTPAHA Ha yIPABIIABAIIATA MIOJIUTHYECKA cuila. B pesynrar Ha
TOBa Cpefara, B KOSATO paboTIT KOMIIAaHUUTE, B KOUTO € MHBECTUPAHO, MOXKE Jla C€ MIPOMEHH
HeOnmaronpusaTHO. He chbliecTByBa CUTypHOCT, 4Ye HsMa Ja HMMa IMPOMEHHM B TeKyllaTa
JIbpKaBHA MOJIMTUKA, KAKTO U Y€ CEralllHOTO U IOCJIECABALIUTE IIPABUTEIICTBA L€ MPOABIDKAT
MKOHOMMYECKUTE, (UCKATHUTE W PEryJaTUBHUTE TOJUTHKU Ha MPEALIECTBAIIOTO TI'M
npaBuTencTBo. [10J0OHM MpoMeHH MoraT Ja JoBeJaT KaKTO /0 NMpOMsHAa B aKIMOHEpHaTa
CTPYKTypa Ha KOMIIQHMMTE, Taka M J0 HEOJaronpusaTHU IOCIEIUIM 3a ONEPUPAHETO U
(MHAHCOBOTO CHCTOSIHME HA KOMIIAHUHUTE.

MaKkpoHKOHOMHYECKH PUCK

AKO WKOHOMHKaTa Ha bbiarapus e B HeONAarompusiTHO ChCTOSHUE, TOBA 1€ 3aCerHe U
IPUXOJUTE OT AEHHOCTTAa HA J[py’KECTBOTO, KOUTO MOHACTOSIIEM CE€ OCHIIECTBSABAT U3LSIIO
Ha Tepuropusita Ha ctpaHata. Jlo 31 nekemBpu 2025 r. BkimtouutenHo llenTpanHara G6aHka
orepupa B YCIIOBHTA Ha MapUyeH ChBET (BAIYTEH OOpPJ), KOETO criomara 3a cTaOMIIHOCT Ha
MKOHOMHMKATa, peryjupaHe Ha HHQIanusITa M TMOJANOMAaraHe Ha BBHIIHATA TbHProBUS.
duckamHaTa MOJIUTUKA CHUIO BOAU 10 CTAOMIIHOCT Ha MKOHOMHKATa 4ype3 MpOBEXJaHe Ha
MOCTOSIHHA JIaHbYHA MOJINTUKA, HUCHK OrokeTeH Ae@uuut u puHaHcoBa nucuuruinaa. Ha 10
o 2020 1. bearapus 6eme odunumanno nokaneHa fa ce Bkiaoun B ERM Il u bankoBus
cpio3 Ha EC mpu nentpaneH kypc Ha Obiarapckus e, pukcupan Ha 1 eBpo=1.95583 nesa.

83
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

CernacHo naHHM Ha MUHHCTEPCTBO Ha (PUHAHCHTE, CIIOPAa3yMEHHETO 3a Y4YacTHEe Ha
obsrapckus jgeB BbB ERM 11 e mpuapyXeHo OT TBBPJ aHTaKMMEHT Ha OBJATapCKUTE BIACTH
Jla IPOBEXKIAT O1aropa3yMHU HKOHOMHYECKH MOJIMTHKH C 1)1 3a11a3BaHe Ha MKOHOMHYECKaTa
U (uHaHCOBaTa CTa0MJIHOCT W MOCTUTaHE Ha BHCOKA CTENEH Ha yCTOWYMBAa MKOHOMHUYECKA
koHBeprenuus. Ha 24 suyapu 2025 r. peiitTuarosara areHiust Moody’s TOTBBPIN KPEIUTHUS
peiituHr Ha bearapus B dyxkaecTpaHHa U B MECTHA BallyTa chC cTerneH Baal cbc ctabuiHa
nepcrektuBa. Ha 08 romu 2025 1. CeBersT Ha EBpormelickusi cbio3 0100pu O(UIIHATHO
npuchenuHsBaHeTo Ha bbirapus kbm EBpo3onara ot 1 smyapu 2026 r. ChoTBeTHO, Ha 10
o 2025 r. peittunroBara arenuus Fitch moBumm kpeautHus pedtunr Ha bearapus B
WHBECTHIIMOHHA Kareropus — ,,BBB+/BBB+*“ (uyxnectpanna/mecTHa BailyTa) ABJITOCPOYCH
u “F2” KpaTKOCpOYEH B Uy)KJIECTpaHHA BaJyTa ChC cTaOMiIHA mepcrnekTuBa. [IpucBoeHusT Ha
bearapus kpenuten pedtunr ot Standard&Poor’s xbMm 10 ronm 2025 r. Gemie MOBHILIEH -
»BBB=+" nbarocpouen u ,,A-2” KpaTKOCPOUEH C MPOMEHEHa OT MOJIOKHUTEIHA Ha CTaOMiIHA
MEPCIEeKTHBA B Uy’KJa ¥ B MECTHA BaIyTa.

Puck 0T KOHIEHTpalMs

ToBa e BB3MOXKHOCTTA OT 3ary0a mopajay HenpaBuIHA TUBEPCUPUKAINS HA €KCIIO3UIUN KbM
€MUTEHTH, TPYIU CBbP3aHU €MUTEHTH, EMUTEHTU OT €IMH U ChI] UMKOHOMHYECKH OTPaChII
wim reorpadcka 00JIacT WM BB3HUKHAI OT €HA M ChIIla JCHHOCT, KOGTO MOXKE J1a IPUYUHU
3HAYUTEIIHU 3ary0u, KaKTO U PUCKBT, CBBP3aH C TOJEMH NMPEKU UM HEMPEKH EKCIIO3UIIUH.

Puck 3a yCTOMYHBOCTTA

ToBa € chOWTHE WU YCIOBHE OT EKOJIOTMYHO, COIMAIHO WIIM YIPABICHCKO €CTECTBO
(Environmental, Social and Governance/ESG), koero, ako HacThIHM, MOXE Ja HMa
CBIIECTBEHO OTPHUIIATEIIHO BB3JCHCTBHE BBPXY CTOWHOCTTa W/WIM BB3BPAIMIAEMOCTTA Ha
WHBECTUIIMHUTE.

Cneyughuuen puck na nopmebetina

CrneunuyHuAT pucKk Ha MoOpTdeilsia ce mopaxkaa oT cneuuUUHUS PUCK Ha JAPYKECTBaTa,
YUUTO AKIMU Ca BKJIKOYEHU B Hero. Tol € CBbp3aH C THPrOBCKUTE, MPOU3BOACTBEHUTE,
IOPUINYECKUTE U YIIPABICHCKUTE OCOOCHOCTH M XapaKTEPUCTUKHU HA OTIECITHUTE €MHUTCHTH.
To3u BHI pUCK MOAJNIEKM Ha yIpaBlieHUE upe3 auBepcudukanus Ha noprdeina. B Ta3m
Bpb3Ka OCHOBHUST CTPEMEX B WHBECTUIIMOHHATa cTparerusi Ha MoHIa € 1a ce MOCTUTHE
ONTHMAaNHA JOXOJHOCT Ha mopTdeiiyia B ChOTBETCTBHE ChC CIA3BaHETO Ha MpaBuiiaTa 3a
YMEPEHO-BHCOK PUCK U JIOXOTHOCT.

3a na ObAe OCUTYpeHa BUCOKA JOXOJHOCT HA MHBECTUIIMOHHUS MOPTQE, mpeAnpusaTusiTa, B
qyuuTo akiuu PoHJIa WHBECTHpPA MOCTOSHHO C€ aHAIM3Upar. Ta3u cucrema ce OCHOBaBa Ha
JoceraiiHaTa JUHaAMHKa Ha MKOHOMUYECKUTE ¥ (PUHAHCOBUTE MOKA3aTeIN Ha MPEANPUATHATA
Y Ha TIEPCTICKTUBUTE 32 PACTEXK HA CHOTBETHUTE Ma3apHu.

JlepuBaTtuTe HOCST AOMBJIHUTENHH, CHEHU(DUUHU 33 TIX PUCKOBE. YTPABICHCKU PHUCK.
JepuBaTtuTe ca CHJIHO CIHENUATU3UPAHU WHCTPYMEHTH, YHETO W3II0JI3BaHE M3UCKBA
pa3bupaHe KakTo Ha 0a30BUs aKTWB, TaKa M Ha MEXaHHM3Ma Ha JEHCTBHE HA CaMUs JepUBAT.
Clo)XKHOCTTAa Ha JepUBATUTE W3HMCKBA aJeKBAaTHU CPENICTBA 3a HAOJIOJACHUE HAa CHEIKHUTE C
TSX, aHAJIU3 Ha crenu(pUIHUTEe PUCKOBE M CIIOCOOHOCT Ja ce MPOTrHO3MpaT eHuTe. Puck Ha
noctoBus edekT. HebmaronpustHa mpoMsHa B IieHaTa Ha 0a30BHS aKTUB, KypC WJIM HHJIEKC
MOKE Ja JOoBele J0 3aryba Ha cyma, Mo-rojisiMa, OTKOJKOTO € MHBECTHpaHa B JepuBara.
Hsaxoun nepuBaTH MMaT MOTEHIMAN 3a HeOrpaHWyeHa 3aryba. ChlecTByBa ChIO U PUCK OT
MOTPETHO OLICHSIBaHE Ha JAepuBaTa. MHOTO OT JE€pUBATUTE Ca CJIOXHU MHCTPYMEHTH U YECTO
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olleHKaTa MM € cyOekTuBHa. BcnenctBue Ha ToBa JI®D MOXKEe fAa HpeTHpIU 3aryou mpu
IIOKYIKa Ha HAJLEHEHW JCpUBATU. B 3akirodyeHHe, U3NOJI3BAHETO HA JIEPUBATH MOXKE HE
BHHAIU J1a € ycnemHo. He3aBucumo, 4e CAenkuTe ¢ IepuBaTh ca CBbP3aHU C PA3JIMYHU U I10-
BHCOKHU PUCKOBE B CPaBHEHUE C TPAAULIMOHHUTE HHBECTULINH, U3II0JI3BAHETO HA IEPUBATUBHU
(MHAHCOBH MHCTPYMEHTH HsIMA J1a TIOBJIHsIE BbPXY pUCKOBU npodui Ha Donna.

b. OuakBaHu puckoBe, CBbpP3aHu ¢ JeifHocTTa HA JloroBopHus (poHg

OnepaTuBeH PUCK

OnepaTUBHUAT PUCK CBHI'BTCTBA WHBECTUPAHETO W YIPABICHUETO HA aKTHUBUTE Ha
HoroBopuust ¢ona. Yact oT TO3M PUCK € CBBbpP3aH M C BB3MOXKHOCTTA 32 H3THYaHE HA
uH(popMallisg OTHOCHO omnepauuute Ha JloroBopHus QOHI KbM BBHIIHUA JIHIA W/WIU
350ynoTpeda ¢ TakaBa. To3u pUCK ce OrpaHHyaBa Ype3 U3BBPILIBAHETO HA TE€3U JEHHOCTH OT
CHelualu3upaHu NpoPecuOHATHU UHCTUTYIIUH, KOUTO OT CBOSI CTPaHa ChHIIO Ca PEryIHpaHu
u koutponupanu ot K®H. [lorosopen ¢ona ,Cenekt OOmuraumu™ ce ymnpasisiBa OT
VYpasnsaBamo apyxectBo “Cenext Acer MenumxmbHT” EAJL. , JOpobank bwarapus A/l e
Jleno3urtap, Kato TOBa € ypeaeHo ¢ jaoroop, omodpern or KOH B xoma Ha JUIICH3MOHHOTO
npou3BoAcTBO Ha Y /[ u ®onpa.

Ot cBOs cTpaHa, 3BEHOTO 32 HOPMATUBHO CHOTBETCTBUE Ha Y /| 1€ KOHTposMpa mpoleca 1o
ABTOHOMHO M HE3aBUCHMO YIIpaBlieHHuEe Ha mopTdeiina na Ooupa, me cneau 3a u30srpane Ha
KOH(JIMKT Ha MHTEPECH, KAaKTO M 3a CIa3BaHETO Ha 3aKOHOBUTE M3UCKBAHUS W BHTPCIIHUTE
IpaBuJja C 11eJ1 MUHUMHU3UpPaHe Ha TO3H PUCK.

JIMKBUIAEH PUCK

Karo cnenctBue oT HHMCKaTa JIMKBUAHOCT Ha KallUTaJOBUS Ma3ap, ChIIECTBYBAa PHUCK OT
cnMpaHe Ha OoOpaTHOTO M3KymyBaHe Ha jasioBere Ha Ponpa. TakaBa cuTyauus Moxe Ja
BB3HUKHE HAllpUMeEp KOraTo Ha pPeryJiipaH rna3ap Ha IEHHU KHHMKa, Ha KOMTO ce KOTHpaT WIH
THPryBaT CBIIECTBEHA YAaCT OT aKTMBHUTE HA JOTOBOPHUAT (DOHJ, € MPEKPATEHO, CIPSHO WIH
MOJIJIO’KEHO HA OIPaHUYEHHME CKIIOYBAHETO Ha CJIIEJIKHU; KOTaTO aKTUBHUTE WM 3a]IbJKEHUSTA
Ha J[® He MoraT na ObJaT OLIEHEHH NMPABUIIHO WM TO HE MOXKE Jla Ce paslopex/a ¢ TiaX, 0e3
Jla YBpeIW MHTEPECUTE Ha aKLMOHEPUTE; KOTaTo C€ B3€ME pELICHHE 3a MpeKpaTsBaHe WU
npeoOpa3yBane Ha JI®, KakTo U IpU HEOOUYAHO roJeMu MOPBUYKHU 3a 00paTHO M3KYIyBaHE
Ha JISUI0BE, KOUTO MOTrar Jja IOBeJaT 10 U34eplBaHe Ha napu4Hure cpeacrsa Ha Ponpa. D
“Cenext O6nuranuu’ 1e ynpasisBa TO3U PUCK KaTo 1€ Ce CTPEMHU J1a MOJAbPKa B aKTUBHUTE
CH OTHOCUTEIHO TOJISIM [iJ TapUyHU CpPEJACTBA M BUCOKOJMKBHUJIHU (DUHAHCOBHU
MHCTPYMEHTH, KaKTO M Jia NMOAAbPKa KPaTKOCPOUHU B3€MaHUS Ha CTOMHOCT HE IO-MajKa OT
CTOMHOCTTA Ha KPAaTKOCPOUHUTE 3aAbJIKEHHUS.

KpeauTeH puck

Kpenutnusar puck Ha noptdeitna Ha [loroBopHus (HoHA ce CBHp3Ba C BH3MOKHOCTTA MYy Ja
W3TUIAINA CBOUTE 33TBIDKCHUS KbM KPEIUTOPH, KAKTO U KbM HHBECTUTOPU, KOUTO TIPEISIBSIBAT
JsIoBeTe cM 3a o0parHO wu3KymyBaHe. J[oroBopHuST (OHI yImpaBisiBa TO3W PUCK KaTo
MOoJAbpKa TAPUYHH CPEACTBAa HA Kaca, KPAaTKOCPOYHW JUKBUIAHM II€HHW KHWXKA W
KpaTKOCPOYHHM B3€MaHMsI Ha CTOMHOCT HE IMO-Mallka OT pa3Mepa Ha KpaTKOCPOUHUTE
3anbmkeHus. He mo-manko ot 10% ot oOmuTe akTUBY ce TUTaHupa Aa OBbAaT MOAAbpPKAHU B
MapUYHU CPEJCTBA C IEJT OCHIIECTBIBAHE HA HOPMAaTHO (PYHKIIMOHUpPAHE U MOAIbpPIKAHE HA
nobpa JTMKBUIHOCT. KpenuTHHUAT puck Ha moptdeitia Moxke 1a Obe MOpoAeH OT €IWH OT
TPUTE BUJA PUCK — KOHTPAr€HTEH, CEThJIMEHT U MHBECTULIMOHEH KPEIUTEH PUCK.
KoHTpareHTeH puck € puckbT OT HEM3ITBJIHEHHUE Ha 33bJDKEHUATA OT HACpEI[HATa CTpaHa Mo
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U3BBHOOpPCOBH ciaenku. Excrmosmmmsra Ha JI® KbM HacpeniHara cTpaHa IO CAENKA C
U3BBHOOPCOBO THPryBaHHW JEPUBATUBHM HMHCTPYMEHTH MOXeE Ja ObJe HamajeHa KaTo ce
U3MON3Ba 00e3meueHre, KoeTo TpsOBa na Obae MOCTaThYHO JTUKBHIHO. OOe3meueHueTo ¢
JUKBUJIHO, aKO TO MOXK€ J1a ObJie MpoJaJeHO Ha IeHa, KOATO € OJM3Ka 0 HeroBaTa OICHKa
nper MOMEHTA Ha U3BBPIIBAHE Ha Mpogaxkoara.

CeThIMEHT DHUCK € PHUCKBT, BB3HHMKBAIl OT BB3MOXKHOCTTAa B3aUMHUTE (OHJIOBE Ja HE
NOJy4yaT HACPEl[HH Mapu4HU CPeICTBa WM (PMHAHCOBH MHCTPYMEHTH OT KOHTpPAreHT Ha
JaTata Ha CETBJIMEHT, CJie/l KaTo T€ ca M3IBJIHUIN 3aJbJDKEHUATA 10 JAJCHU CACITKU KbM
TO3U KOHTpareHT. Y] m3MmepBa TO3M PHUCK 4Ype3 CTOMHOCTTAa HAa BCHYKHU HEIPUKIIOYUIU
CHENKU C €IJHa HACpel[Ha CTpaHa KaTo MPOLEHT OT CTOWHOCTTA Ha yNpaBisiBaHUS MOPTQE.
He ce Bxiro4BaT cienkuTe CKIOYEHU NpU ycioBHe Ha ceThbiameHT DVP (mocraBka cpemry
IUTAIAHE) U Ha Ma3apu ¢ (YHKIMOHUPAIL KIMPUHTOB MEXaHU3bM.

VHBECTUIIMOHEH KPEIMTEH PUCK € PUCKBT OT HAMaJlsiBaHEe Ha CTOWHOCTTA HA HHBECTHUIIHSTA B
JajJieHa IIeHHa KHHUra TOopaju KPEAUTHO CHOUTHE IMPH E€MUTEHTAa Ha TO3U HHCTPYMEHT.
KpenutHOo cbOMTHE BKIIOYBA OOSBSIBAHE B HECHCTOSITEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CBHILIECTBEHA MMPOMSIHA B KalUTalloBaTa CTPYKTypa, HaMalsiBaHEe HA KPEIUTHHUS PEUTHUHT U JIp.
V]I u3BbpIIBa KAa4eCTBEH M KOJIMYECTBEH KPEIUTCH aHalu3 Ha Oa3zata Ha (MHAHCOBHUTE
OTYETH Ha EMHUTEHTa, O00e3MeueHHueTo Ha emucuara (ako € oOe3rneueHa), KaKTO H
YIPaBIEHUETO U PEIyTalUiATa HA EMUTEHTA.

PuckoBe, CBbp3aHH ¢ U3MOJI3BAHETO HA TEXHUKHU 32 ehEeKTUBHO YIIpaBIeHHEe Ha HopTdeiina
M3non3BaHeTo Ha pemno CAEIKU € CBbP3aHO C ONpPEAETIeHH PUCKOBE, KATO HAIIPUMEP PUCK OT
HEU3MbIHEHWE Ha 33Jb/DKCHHETO Ha KOHTpareHTa. B To3u ciywyait @oHOBT MoXke Oa
IPUCTBIIM KBbM peaIM3UpaHe Ha IOIYy4eHOTO oOe3rneueHue. AKO 00€3MEeUEeHUETO € MOJ
¢dopmaTta Ha LIEHHU KHHKA, CBIIECTBYBAa PHUCK Mpojaxbara My Ja JIOHECE MO-MalKO OT
MPEIOCTAaBEHUTE MAPUYHM CPEJCTBA, HE3aBUCHMO JAJIM MOpaJyd HETOYHO 1IEHOOO0pa3yBaHe Ha
00e3IevYeHneTo, HeOMaronpUATHY Ta3apHU JBWKSHHS, BJIOIIaBaHE HA KPEIUTHHUS PEUTHHT Ha
€MHTEHTa Ha OO0E3MEeYeHUEeTO WIM HEJIMKBHIHOCTTa Ha Ia3apa, Ha KOMTO ce Tbprysa
o0e3neuennero. ChOTBETHO, ako obOe3nedyeHueTro € moja (opmara Ha NAapUYHU CPE/CTBA,
CBIIECTBYBa PUCK TE Jla ca HEJOCTAaThYHM 3a 3aKylyBaHe Ha ChUIMS Opol IIEHHHW KHUXKa,
KOUTO ca OwnM mpenoctaBeHH mo caenkara. OT japyra crpaHa, PEeMHBECTHPAHETO Ha
MOJY4YEHOTO NapUYHO 00e3MeueHre, NOIYUYeHO 0 PETo CIENIKH, BKIIOYBA PUCKOBE, CBBP3aHU
C BHUJA Ha HalpaBEHUTE WHBECTUIIMM, U PUCKA, Y€ CTOMHOCTTAa Ha MApUYHO OOe3rneueHue
MOXe€ J1a CTIaJHe T0J] cyMara, IbJKMMa Ha KOHTPareHTa.

Puck oT HApVIIABAHE HA HOPMATHMBHATA 0232 U PeryJallMUTE

CrnoxxHata ¥ JAMHAMUYHA Cpela, B KOATO OCHIIECTBSIBA JEWHOCTTAa CHU JOTOBOPHHAT (OHI,
mpejnoiara Bb3MOKHOCTTA 3a Ch3HATEIHO WJIM HECHh3HATEIHO HU3JM3aHE OT HOPMUTE Ha
perynanuute. To3u puCK ce ympaBlisiBa ¢ MpaBuiaTa 3a BbTpelrHa opranuzanus Ha donpa,
KOUTO ca MPHUETH OT OPraHUTE 3a yIpaBlIeHWE Ha YTMPaBIsABalIOTO JApykecTBO. ChIlo Taka,
VYnpapnsBamoTo APYyXKECTBO HMMa 3BEHO 3a HOPMATHUBHO CHOTBETCTBHE, KOETO CIEIU 3a
CIMa3BaHETO HA BCUYKH HOPMATUBHU U3UCKBAHUS.

Cmoitnocmma na oanoseme na JI® “Cenekm Ob6auzauuu” u 00xX00vm om max mozam oa
ce nonudxcam, neuandoama He e 2apaHmMuUPaAna U UHEECMUMOPUNE HOeMam pUcKa oa He
6Bb3CMAH06AM UHEECMUUUUmME CU 8 NbAHUA um pazmep. Hneecmuyuama é 002060pnus
¢ono ne e capanmupana om 2apanyuonen gono. Ilpeoxoonu pezyimamu om oeitnocmma
HAMam épB3Ka ¢ 0voewume pe3yaimamu Ha 002080PHUA POHO.
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7. HKOHOMMNYECKA HTH®OPMALUA

7.1. Eeemmyannu paszxoou u maxcu pasiuynu om nocoverume 6 m. 2.14., exnoyumenHo
Makcy 3a NOCMUSHAMU pe3yamamu, pazoeleHu cnoped moeda, 0diu ce Niawam om
npumedicamens Ha Osl06e, KOJLEKMUBHAMA UHBECMUYUOHHA cXeMd U YNpasiaeaujomo
OpyaHcecmao.

1. EBeHTyaJ’[HI/I TAaKCH 32 JONNbJHUTEJIHHU YCIYI'H, U3BBbPIIBAHU OT YI[

3a cieaHUTE JOMBIHUTEIHU YCIyTH, OKa3BaHM Ha HHBecTUTOpUTE OT YIpaBIsBaIIOTO
IpYyKEeCTBO (aKO HMHBECTHUTOPHUTE IMIOKENasT Ja C€ BB3MOJ3BAaT OT TsIX) Ce 3aruiamar
€BEHTYaJIHU TaKCH, KaKTO CIIe/Ba:

a) 3a M3/1aBaHE Ha JICTIO3UTapHA pas3Mucka U Ha MyOJMKaT HA JEMO3UTapHA pa3MucKa —
TaKCH B pa3Mep Ha TaKCUTe, peaBuIeHU B Tapudara Ha ,,llenTpanen gemozurap” AJl;

0) 3a MOILEHCKH Pa3XO0JH 3a U3IpAIlaHe Ha JIETIO3UTAPHU PA3MUCKH — TAaKCH B pa3Mep Ha
TaKCUTE, ChOMpPaHM OT CHOTBETHATAa TOMICHCKAa WM KypHepcKa Ciryk0a, dpe3 KOsTO ce
U3MpaIar ACMO3UTaPHUTE PA3IMUCKHU.

I/IHBCCTI/ITOpI/ITe clcaBa na uMart NpcaBua, 4€ 3a TsAXHA CMCTKa Ca BCHUYKH 0AHKOBHM TaKCH U
KOMHCHOHH, CBbpP3aHU C IMMPEBCIKAAHC Ha CYMHUTC 3a IMOKYIIKa 1/ AN O6paTHO N3KYITyBAaHC Ha

nsuioBe Ha DoHA.

Takca 3a MOCTUTHATH Pe3yATaTH

YrpaBisBamoTo APYKECTBO HE HAYMCIISABA TAKCH 3a MMOCTUTHATH PE3YyJITATH OT aKTUBUTE Ha
Ddonpa.

2. Takcu ¥ KOMHCHOHH, AbJ:KUMH Ha HuBectmumonnurte Ilocpennmum, 4ype3 KOUTO
YupasasBamoro [py:kecTBo Thprysa 3a cmerka Ha ®oHjga

Bwb3narpaxaennero 3a MHBECTULIMOHHUTE TOCPEAHUIIM € 3a CMETKA Ha akTUBUTE Ha DoHJa,
KaTo MpH TOKYIMKa Ha ()MHAHCOBH aKTHUBU C HETO CE yBelWYaBa MOKYIHATa IIeHa, a MpHU
mpojakba ¢ HeTro ce HamaisiBa CyMara ImoCThIIBaIa 1Mo cMeTkara Ha DoHa.

VYnpasnsasamoto JpysxkectBo e nzdpaino 3a Musectunronnu [ocpennunu Ha @onpa:

“Ynukpeoum  bynoank” AJ], tp. Codwus, KOWTO Ja U3MBIHABA HWHBECTHUIIMOHHUTE
HapeXIaHus Ha YTpaBIsiBamoTo [[pyKecTBo U 4pe3 KOWTO IIe ce CKIOYBAT U U3MBIHIBAT
CICIKUTE C IIEHHW KHIKA. 3a W3BBPIIBAHE HA CICIKHUTE, MPEAMET Ha JO0roBopa, ,,CelekT
O6nuranuu‘ 3amnama Ha baHkara Bb3HarpaxjaeHue cbrimacHo Tapudara, mocoueHa B
JIOTOBOpA.

“YVuuxpeoum Bynbanx” AJ/] e cbc cepanuiie U ajapec Ha ynpasienue: rpag Codus, obumHa
»Bb3paxnane, mi. ,,CBera Hegens“ Ne 7, Bnucana B ThproBckus peructbp Ha Coduiicku
rpaacku cba no ¢upmeno aeno 2010/1990 mox No. 33, nuuensupana ot bearapckara
HaposiHa 0aHKa cbe 3anoBea Ha Ynpasuten Ha BHB — muniensus Ne PJ1 22-2249/16.11.2009r.,
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uma EMK 831919536.

Tenepon: 0700 1 84 84, emexktponeH aapec (e-mail): pr@unicreditgroup.bg. NUuTepHer
ctpanuna (website): www.unicreditbulbank.bg.

ChriacHo CKJIFOUEHUS JOTOBOp, baHkaTa neiictBa kato bpokep mpu mokymnko-mponaxba Ha
[IEHHU KHIKA, PEerucTpupaHu Ha (oHmoBHTE OOpCH, CHIIACHO MOCOYEHOTO B JOTOBOpA
NPUIIOKCHHUE.

JoroBopbT ¢ bankara kaTo HHBECTHUIIMOHEH MOCPEIHHK € 32 HEONpeaeieH CpoK. JloroBopbT
MOXe J1a ObJie TIPEKPaTEeH 0 B3aUMHO ChIJIACHE.

wKapon” A/, tp. Codus, KOWTO aa H3NBJIHIBA HWHBECTUIIMOHHUTE HApEKIAaHUS Ha
VYrpaBisBaioTo Apy>KECTBO U Ype3 KOWTO IIE C€ CKIIOYBAT U U3I'BJIHIBAT CACIKUTE C LICHHU
KHIDKA. 3a U3BBPIIBAHE Ha CICIKHUTE, IPEJAMET Ha JOroBopa, ,,Cenexkt OOauranuu‘ 3amiama
HA WHBECTUIMOHHHSI TIOCPSIHHUK BB3HATPAKACHHE CHIIACHO Tapudara, mocodeHa B
JIOTOBOpA.

»Kaporn” AJl e cbc cenaynmiie u anpec Ha ympasienue: rpang Codus, Oyin. Xp. bore 57,
BIIMCAHO B THProBckusi peructsp Ha Coduiicku rpaacku cbl mo ¢upmeHo naeiro 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, uareprer ctpanuma (website): www.karoll.bg .
,»Kapon” AJl, nuniensupan ¢ pemienue No. 117-UIT ot 18.06.1997 r. na KoMucusita no neHHu
kHKa U pormoBu 6opcu, pemenue No. 332-UIT ot 18.08.2000 r. Ha ppikaBHATa KOMHCHUS
1o 1IeHHU KHKa 1 pemenue No. 189-MI1/15.03.2006 r. na Komucusita 3a GuHaHCOB HAI30D.
CrpriiacHo ckmrouenus norosop, UIT aeiictBa kato bpokep npu nokynko-npojax0a Ha HEHHU
KHIDKA.

wCoua Humepnewmvnvn Cexkwpumus” A/, tp. Codus, KONUTO na U3IMBIHSABA
MHBECTULMOHHUTE HApeXJaHWs Ha YTPaBJIABALIOTO JPYXKECTBO M Ype3 KOWTO Ie ce
CKJIFOYBAT M M3ITBJIHSBAT CACIKUTE C IICHHN KHUKA. 3a M3BBPIIBAHE HA CICIKHUTE, PEIMET Ha
JI0roBOpa, ,,Cenekt O6auranuu‘ 3amiaiia Ha THBECTUILMOHHUS MTOCPEIHUK Bb3HArpaXIeHUE
cerimacHo Tapudara, mocoueHa B J0roBopa.

»Codust Mnatepremrpaba Cektoputus” AJl e cbe cenanuiie M ajpec Ha YIpaBieHHE: Ipaj
Coo¢us, yn. ,J'eopru C. PakoBcku® Nel40, er. 4, BOMCAaHO B THPrOBCKHSI PETUCTBP Ha
Codmiicku rpaacku cba 1o ¢pupmeno aemno No. 9191/93, EUMK 121727057.

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

»Copuss HurepuempHan Cektoputuz” AJl, nunensupan c¢ pemenue No. 262-UIl ot
05.04.2006 r. na Komucusita 3a puHaHCOB HaA30p M perucTpanoneH Homep B Komucusira 3a
¢unancos Hagzop No. PI-03-0157/16.09.2019 r.

Cewraacno ckmouenus forosop, UIT aeiictBa kato bpokep npu nokynko-npogaxx6a Ha eHHU
KHIXKA.

wPean @uunanc A/ rp. BapHa, KOWTO Ja M3MbIHSABA MHBECTUIIMOHHUTE HAPEKIAHUS Ha
VYpaBnsBaioTo Apy>KECTBO U Ype3 KOWTO IIE C€ CKIIOYBAT U U3I'BJIHIBAT CACIKUTE C LICHHU
KHIDKA. 32 U3BBPIIBAHE HA CACIKHUTE, IPEAMET Ha JOTOoBOpa, ,,Cenmekt OOauranuu‘ 3amiama
HA WHBECTUIMOHHMS TIOCPEJAHHMK BB3HATpaXKICHHE ChriaacHo Tapudara, mocodyeHa B
JIOTOBODA.

“Pean @unanc” AJ[ e cbc cepanuie u aapec Ha ynpasieHue: rp. Bapna, paiion [Ipumopcku,
K.K. ,,CB. CB. KoHctantun u Enena®, AaMuHHCTpaTUBHA crpaja, aipec 3a KOPECHOHACHIIUS:
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rp. Bapua, yn. “An. C. [lymkun” Ne 24, er. 2, ten.: (+ 359 52) 603-830, enekTpoHeH ajapec
(e-mail): real-finance@real-finance.net, enekTpoHHa ctpanuna B HWHTepHeT (website):
www.real-finance.net. “Pean ®unanc” A/l e yupeneno npe3 2000 r., BOHCAHO € B ThPTOBCKHS
perucTbp Ha BapHeHcku okpbxkeH cba 1o ¢.a. Ne 2265/2000 r., uma EMK 121746470 u
IIPUTEXKABa JMIEH3 3a U3BBPILBAHE HA JIEHHOCT KaTO MHBECTULHMOHEH nocpenHuk NePI'-03-
0176/08.05.2006 r. o Pemenue na KOH Ne 301 — UII ot 27.04.2006 .

Cewraacno ckmouenus norosop, UIT aeiictBa kato bpokep nmpu nokynko-npogaxx6a Ha IeHHU
KHIDKA.

“CCH® HDOHF OUHHYECT” CA, PymbHusg, rp. Apal, KOWTO Ja M3MbBJIHSIBA
VHBECTULIMOHHUTE HApPEkKIaHHUS Ha YIpaBisBamoTo JIpykecTBO M 4pe3 KOUTO WIe ce
CKJTIIOYBAT U U3MBIHSABAT CAEIKUTE C LIEHHU KHUXA.

“CCUD NDb PUHVYECT” CA, e cbc cenanuiie u ajgpec Ha ynpasieHue: Pymbaus, 010442
rp. Apan, Ten.: +40 25 728 16 11;  dakc:+ 40 25 728 16 12; enekrpoHeH aapec (e-mail):
office@ifbfinwest.ro ; enekrporna crpanuna B Uatepuer (website): www.ifbfinwest.ro.
“CCND® NP OPUHYECT” CA mnputexaBa pa3pelieHUE 32 U3BbpPLIBaHE Ha JEHHOCT KaTo
uHBecTUIIMOHEH mocpeanuk Ne 2735/08.08.2003r., EMK 8099938.

wABB Hueecmuyuu“ EOQO/], rtp. Bapna, koWTO 1a WU3MBIHSABA HWHBECTHIIMOHHUTE
HapeXJaHus Ha YIPaBIsABaILOTO APY>KECTBO U 4pe3 KOWTO IIe Ce CKIYBAT U U3IBJIHABAT
CHENKUTE C LIEHHU KHIXKA. 3a U3BbpIIBAHE HA CHCJIKHUTE, NMPEAMET Ha J0roBopa, ,,CeleKT
OOnuraimuu‘ 3amjam@a Ha WHBECTULMOHHHUS IIOCPEJIHUK BBb3HArPaKIEHHE ChIVIACHO
Tapudara, mocoyena B 10roBopa.

wABB Hunsecmuyuu“ EOQO/] e cbCc celanvile W aapec Ha ylpasieHue: rp. BapHa, paiioH
,»Onecoc*, oyn. ,,Kusz bopuc I” No 7, er. 2, aapec 3a xopecnonaeHuus: rp. Bapna, paiion
,»Onecoc*, oyn. ,,Kusa3 bopuc 17 Ne 7, et. 2, ten.: + 359 52 601 594, + 359 899 90 93 91,
eslekTpoHeH azapec (e-mail): office@abvinvest.eu, enexkTpoHHa cTpaHuna B MHTepHeT
(website): www.abvinvest.eu.

,»ABB NuBectunun EOO/] e peructpupano B Teproscku peructsp Ne 4900/1999 r, naptuna
50552, Tom 549, ctp. 46, uma EMK 121886369.

»ABbB MuBectunuu® EOO/Jl e nuiueH3upaH WHBECTUIIMOHEH MOCPEAHUK C pemeHue Ne 21-
NI1/31.03.1999 r. na Komucuara mno ueHHure kHwxka U (ougosure Oopcu. ,,AbB
HNuBectuimn” EOOJl e BnucaH B pErucTbpa 3a WHBECTULHMOHHUTE MOCPEAHMIM C
Vnoctoepenne Ne PI'-03-0190/06.04.2000 r. Ha JIbpxaBHaTa KOMUCHSI 110 IIEHHUTE KHIKA.
HpyxectBoTo e mpenuieH3upano oT Komucusita 3a ¢puHancoB Hanzop ¢ auien3 Ne PI'-03-
0190/10.04.2006 r. . C Pemenne Ne 176-UII na Kommucusra 3a ¢uHAHCOB HAA30p OT
06.02.2019 r. e pa3mmpeH 00XBaThT Ha MpEUIaraHUTEe YCIYTH U U3BBPIIBAHUTE IEHHOCTH OT
WHBECTUIIMOHHMS TIOCPEAHUK, B PE3yaTarT Ha KoeTro € wu3gaaeH juueH3 ¢ Ne PI'-03-
190/20.02.2019 r.

CrriiacHo ckimrouenus norosop, UIT aeiicta kato bpokep npu nmokymnko-npojax0a Ha IEHHU
KHUXKA.

»@oykan Iloitnm Hneecmmovumce* A/, rp. Cous, KOUTO J1a U3IIBIHABA UHBECTHUIIMOHHUTE
HapeXXIaHus Ha YTPaBiIsSBallOTO APYKECTBO U 4pe3 KONTO IIe c€ CKIYBAT U U3IBIHIBAT
C/IENKUTE ¢ (PMHAHCOBH MHCTPYMEHTH. 3a M3BBPILIBAHE HA CACIKUTE, IPEeIMET Ha JI0rOBOpA,
,CenekT O0nuranuu’ 3armiama Ha WHBECTUIIMOHHUS TTOCPEIHUK Bh3HATPAKICHUE CHIIIACHO
Tapudara, nocouena B JJombIHUTEIHOTO criopazyMeHue KbM Jlorosopa.
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., @oyran Iounm Hneecmmvume ™ A/l € cve cemanumie u aapec Ha ynpasieHue: rp. Codus
1303, Paiion Bw3paxnane, Oyn. ,,Tomop AnekcanapoB® 73, agpec 3a KOPECHOHACHIIUS: TP.
Codus 1303, Paiion Bw3paxnane, Oyn. ,,Tomop Anexcanapos® 73, Tem: +359 29 86 09 11,
+359 89 861 6006, enexktponen aapec (e-mail): office@focalpoint.bg, enexkrponHa crpanuia
B UnTepHer (website): https://www.focalpoint.bg.

, @oykan Ilounm Hneecmmovumc* AJ[ ,EVUK 121712048, e akIMOHEPHO JPYKECTBO,
ocHoBaHO 1ipe3 1998 r. JIpykecTBOTO MMOJyyaBa pa3pelleHre 3a U3BbPILIBAHE HA JEHHOCT
KaTo MHBECTUIIMOHEH nocpeaHuk mpe3 1998 r. No PI'-03-0156, npeusnanen ¢ nomep No PI'-
03-156 / 09.03.2009 r. 32 u3BBpIIBAaHE HA MHBECTHIIMOHHU YCIYTH U AEHHOCTH B PAMKHTE Ha
EBporneiickust ¢bt03 1 EBponeickoT0o MKOHOMHUYECKO MPOCTpaHCTBO. UneH e Ha ,,llenTpanen
neno3utap” AJl m ,bearapcka donmoBa 6opca“ AJl, mpeusmaneH ¢ Homep Ne PI'-03-
0156/19.04.2023 r. na Komucus 3a ¢punancoB Hagzop. CbriacHo ckitoueHus: gorosop, MII
neiicTBa kaTo bpokep mpu mokynko-mpoaaxo6a Ha GUHAHCOBH HHCTPYMEHTH.

3. Onucanue HA MOJUTHKATA OTHOCHO NpeKHTe W KOCBEHHM ONEPATHBHM Pa3Xxoau M
TAKCH B Ppe3yJTaT Ha H3MN0JI3BaHe HAa e(eKTHBHH TEXHHKH 3a YyNpaBJeHHe Ha
noprgeiina

Heraure mpuxoau (OpyTHHTE NMPUXOIM MHUHYC NPEKHUTE W HEMPEKU ONEPATHBHU Pa3Xxoad U
TaKCH), MOJIy4aBaHU B Pe3yJTaT Ha MU3MOJI3BaHEe HAa €(EKTHBHU TEXHUKHU 3a YIIPABICHHE Ha
noptdeiina, ocraar BB ®onna. MHpopmanms 3a mpeku 1 HEPEKU ONEPATHBHU PA3XOI U
TaKCH, KOUTO MOTaT J1a Bb3HUKHAT B TOBA OTHOIIEHUE, 11l Ob/IaT HAJTMYHU B TOJUIIHUS OTYET
Ha ®onpa.

WNHdopmanns OTHOCHO PUCKOBETE, CBBP3aHHM C H3IMOJI3BAHETO Ha TEXHUKU 3a €(EKTUBHO
yOpaBiieHHe Ha mnoprdeina, e mnpeacraBeHa B T. 6 [Ipyra wuHpopMmanus OTHOCHO
WHBECTHUIMUTE.

[TorennuaneH KOH(QIUKT HA MHTEPECH NPHU CKIIOYBAHETO HA PEMo CIEJKM OM MOTrbI Ja
BB3HHUKHE, KOraTO HacpellHa cTpaHa mno ciaenkute e Jlemnoszurtapsat Ha @onpa. MHpopmarms
OTHOCHO YNIPAaBJICHHWETO Ha IMOTEHUUATHNM KOHQIMKTH Ha HHTepecH Mexay PoHnga u
Jleno3uraps e HanuyHa B T. 3 Jlermo3uTap.

4. Cyan 3a 0611a 10X0JHOCT

DoHABT HE M3MOJI3BA Cyan 3a O0IMa JOXOJHOCT WM JAPYTH J€PUBATUBHU (UHAHCOBH
MHCTPYMEHTH ChC CHUIUTE XapaKTEPUCTUKH.

HNudopmanus ceriaacHo pasgena b na npuioxenuero Ha Pernament (EC) 2015/2365

KbM Hacrosimus MoMeHT QOHIBT HE € CTpaHa Mo CACNKH 3a (UHAHCHUPaHE C [IEHHHU KHIDKA U
cyaroBe 3a 00ma J0XOAHOCT. AKO B Objaemie ObAaT CKIIOYEHH TaKUBA CHCITKH WU TIPEIu
CKITIOYBaHETO MM, [IpocmekTsT mie ObAe akTyalu3upaH, KaTo Ce€ BKIIOYM HHQPOpPMAIHS
cbriaacHo pasgen b nHa mpunoxenuero Ha Permament (EC) 2015/2365 na EBpomneiickus
napiaMeHT U Ha CobBeTa OT 25 HoeMBpu 2015 r. OTHOCHO MPO3pavyHOCTTA MPHU CACIKUTE 3a
(¢brHaHCHpaHe ¢ IEHHU KHUXa ¥ TIPH TIOBTOPHOTO M3MOJI3BaHE, U 32 M3MEHEHNEe Ha PermaMeHT

(EC) 648/2012.
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OtroBopHu 3a usrorssiHeTo Ha I[lpocnekra ca: Kpacumupa KomxamanoBa — M3nbiaHuTeneH
nupekTop u Becenun Bacunes - I[lpokypuct Ha YmpasisiBamo apyxectBo ,,CenekT Acer
MenumxmbHT EAJL.
(1) IIpu wmzrotesinero Ha IlpocmekTa ca monoxuiu HeoOXoauMaTa TpUXka 3a HETOBOTO
CBHOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA;
(2) JoxonkoTo uM € u3BecTHO, nH(popmanusara B [Ipocriekra He e HEBApHA, MOBEXK A1
WIM HEII'BJIHA U KOPEKTHO MPEACTaBsI ChIIECTBEHUTE 32 HHBECTUTOPUTE OOCTOSTENICTBA
oTHOCHO JloroBopuust ®onz.

Hsroreunau Ilpocnexra:

Kpacumupa Kompxamanosa Becenun Bacunes
M3nbaHuTENIeH TUPEKTOP [Ipokypuct

HonynoanucanuTe Jivia, B KA4€CTBOTO CH Ha MPEACTABIISIBAIIM Y IpaBisiBauioTo [[pyxecTso,
¢ moamnucure cu, nonoxeHu Ha 12.12.2025 r., pexnapupar, ye IlpocnekTsT oTroBaps Ha
M3UCKBaHMsATA Ha 3akoHa. [IpocnekTsT Bin3a B cuiia ot 01.01.2026 1.

3a YnpasnsaBamoro JpyxectBo “Cenext Acer MeHUKMBHT  EAJI, neiicTBaiio 3a cMeTKa Ha
Horosopen @onx “Cenexkt OOmuranum’:

Kpacumupa Kompxamanosa Becenun Bacunes
M3nbaHUTENIeH TUPEKTOP [Ipokypuct
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7l

IMPUJIO)KEHHUE Nel

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

Haumenosanue na
I'pao oankoeus Adpec Pabommno speme Tenegpon
KI10H/0puc
0331/20618
AceHOBrpajg Krnon Acenosrpaj yi1. Peuna Ne 8 8.30u. - 17.00u4 0331/20612
0331/20615
Buaaroesrpaa | Kion Braroesrpan yi1. Bacun JIecku Ne 13 8.30u. - 17.304. 073/882961
Knon Byprac yi. Kout AnnpoBantu Ne 4 8.304. - 17.00u. 056/879682
8.30u. - 12.30u. 13.30-
Byprac Oduc Jlemoxpanus Oy lemokpanust 611. 117 naprep 17.004. 056/530269
Oduc Menen 8.30u. - 12.30u. 13.30-
pyHHK KB. MezieH pynHuk 61.294 naprep 17.004. 056/850314
052/660033
Kuon Bapha Oyn. Croopuu Ne 58 A 8.30u. - 20.004. 052/660037
052/660035
Oduc YepBenus yai. Ten. Tlaperco 3 8.30-12.304. 13.30- 052/660081
TUTOLIAL 17.30u4.
UPM Ilap Cumeon yi. Hap Cumeon I Ne 31 8'30'112&32(‘)‘;{13'30' 052/608501
Bapna - -
P HPM Bapna yi1. Kusiz Bopuc I Ne 13 8.30 11273;)(; 13.30 052/608146
HUPM Yepro Mope yi. Kusz Bopuc 46 8'30'112&3;)(‘)‘;113'30' 052/ 614128
8.30-12.304. 13.30- 052/650144
HPM Yepromope 6yn. Ocmu [IpuMopcku momk 55
provopel Y prvop 17.30u. 052/650145
WPM Biamucnas 6yn. Bnamucnas Bapuenuux 18 8'30-112&328;1 13.30- 052/604517
062/622255
Beanio Kaon Bemko yar. Hukosa Tabposckn Ne 4 8.30u. - 17.00u. 062/621531
TbpHOBO TwpHOBO
062/621631
Knon Bunun yi1. ap Cumeon Benmuxu Nel 8.30u. - 17.004. 094/600152
Buann
1PM 1%63‘;)“‘““‘“ yi. Akan. Credan Mrnajenos Ne 4 8.304. - 17.00u. 094/600091
Knon Bpana yi. JIymaxos Ne 5 8.304. - 17.004. 092/622539
Bpana Oduc Xpucro 8.30u. - 13.004. 14.00u -
Botes yi. Xpucto bores 35 17.004 092/640286
T'a6poBo Kion I'abposo yi. Bpsiacka Ne 54 8.30u. - 17.004. 066/817021
Topua l1-50 ['opra ya. Cs. Kuss Bopic 1 10 8.304. - 17.004. 0618/25181
OpsixoBuna OpsixoBHLa
r Oguc T Kus3 A, BatenGepr Ne 4A 8.304. - 13001 04331/2238
KOB )3t KOB . Kast . BarenGepr Ne
YPpHOBO ¢ yprore Yol B AL DATEHDED 14.004. - 17.00%.
058/653657
oopuy Kion Jlo6puy Oyi1. bearapust Ne | 8.304. - 17.004.
flotp flobp Y P 058/653655
HynoBo Oduc [ynoso yi1. Bacun JleBcku 8 8.30u. - 17.004. 0864/25195
8.30u. - 12.004.
Eaxoso Oduc Enxoso yi. Teproscka 65A 0478/88571
13.004. - 17.004.
0431/68246
Kion Kazannbk yi1. Pama Ne 8 8.30u. - 17.154.
Kaszanabk 0431/68241
WPM Kasanirbk Oyn. XXIII-Ti mexoTeH mumIeHcky nok Ne 3 8.30-12.00u. - 13.00- 0431/64517
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17.004. 0431/64518
Kapiioso Oduc Kapioso rp. Kapnogo, yi1. "T'enepan Kapuos" 57 8'30_112&388"{ 13.30- 33590 474
Kocrenen Knon Kocrenery yi. TeproBeka Ne 11A 8.30u. - 17.004. 07142/3080
Kbprxaan Kion Kepmxanu yi1. PenyGnukaucka Ne 47 8.30u. - 17.004. 0361/60912
Ko JloBeu yi. IIpod. Mmmpkos Ne 10 8.30u. - 17.30u. 068/600565
JloBeu 8.30-12.004. 13.00-
Oduc Ocpm yi. TeproBecka Ne 28 A 17.154 068/500113
Monrana Kion Monrana Oyn. Tperu mapt Ne 59 8.30u. - 17.004. 096/300810
< 0554/29979
Hecebup Krton HeceGnp mwiomang ,, XKymnuera H_II/IIHMaHO‘]‘Za Kynrypen 8.304. - 17.004.
UCHTBP ,, APTHYM 0554/29966
Mazapaxuk Knon IMa3zapmxuk yi1. Ecniepanro Ne 7 8.30u. - 17.004. 034/401618
064/882306
IlneBen Knon IlneBen yi. Bacun JleBcku Nel50 8.30u. - 17.004.
064/882309
032/654969
Ko ITnosaus yi1. Berosen Ne 5 8.304. - 17.004.
032/654972
flrous 8.304. - 12.00
.304. - 12.004.
Know ILnos s 6yu. Buirapus Ne 31 032/921115
Bharapus 12.30u. - 17.00u4.
Kinon Pasrpan yi. Credan Kapamxa Ne 7 8.30u. - 17.004. 084/661290
Pasrpa,
pat Ipencrasuresctso yi. Ackop 1 8.30u. - 17.004 84612910
Kpucran
Pyce Kion Pyce 1. Xaun KyOpar Ne 1 8.30u. - 17.30u. 082/826074
8.304. - 12.00u.
Ceuaenrpag | Oduc CBuieHrpan Oyu1. bparapus Nel14 0379/71436
13.004. - 17.004.
CeBiineBo Kion CesnueBo yi1. Crapa rutanuHa Ne 70 8.30u. - 17.004. 0675/85051
Knon Cunucrpa yi1. Pakoscku 1 8.304. - 17.004. 086/821 236
Cuincerpa
P2 | Oguc ap Civeon yi. ap Crveon Bemmki Ne 29 8.304. - 17.00u. 086/821 206
Bemuku
CanBen Knon Cnusen An. Crambonuiicku Nel 8.30u. - 17.004. 044/623759
Known LlenTtpanen yi. I'yprynst Ne 18 8.30u. - 17.004. 02/9263055
O‘b’éc Harpiapx ya. Tarpuapx Esavmii 20 8.304. - 17.004. 02/9808608
BTUMHI
02/ 9234732
Knon [enpamio Oy Llapurpancko moce Ne87 8.30u. - 17.004.
ynpaBieHHe 02/ 9234782
Oduc Hapexna Oy Jlomcko moce Ne 50 8.30q. -1172.'(?(?:' 12:30- 02/93060735
02/9238022
Knon Codus-3anan *.K. Jlronun Oy I1. Bnagurepos 611. 442 8.30u. - 17.004. 02/9238029
02/9238011
Codus Odnc X Credan K No 2 8.304. - 17.00 02/9321917
nc XUMHUMIIOPT 1. Credan Kapampka No .304. - 17.004.
P Y pai 02/9321912
02/9359021
Otue Hapozen y1. Visas Basos 2 8.304. - 17.00u.
TeaTbp 02/9359022
»” » »” » 02/8188081
Koo Cogu-tor | TP Cobus, s "Xunozipywma”, y. "Emine 8.30u. - 17.00u.
Ne 23 02/8188082
Kion Manpun Oyn. Manpun 39 8.304. - 17.004. 02/8144926
Kron Bu3paskane . Beapaxnane Ne 3 8'30q'_1173 é)ooq 13.30- 02/9234820
Kion Jlonnyxos Oyn. Kusas An. Jlonnykos Ne 76 8.30u. - 17.00u. 02/9306911
Oduc Exzapx yi. Exzapx Mocud 23 8.30u. - 17.004. 02/4051556

93

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




ocud 02/9830900
Kiron [ 6y “Cs. Ki (0) ” Ne 8 8.30u. - 17.00 028167957
710H J[bpBeHHIIA 1. “Cs. Kimment Oxpuackn” Ne .304. - 17.004.
Of APPREIT Y e AP 02/8167960
Kion Mnanoct Oy ”Aunnpeii Caxapos” Ne 14 8.30u. - 17.004. 02/9744606
042/220108
Oduc Bepes yi. I'enepan I'ypxo Ne 58 8.30u. - 17.004.
Crapa 3aropa 042/220110
Kion Crapa 3aropa yi. K. T'anueB Ne 54 8.30u. - 17.00u 042/220373
8.30y. -
Crpanmpxka Oduc Crpanmxa yi. Xemyc 21 12.004. 13.004. - 04761/5232
17.004.
Tepsen Oduc Tepsen yi1. CB. Kupun u Merouii 6 8'30_1%'73802 13.30- 05751/3004
8.30y. -
Tposin Oduc Tposin yi. I'. C. PakoBcku Ne 51 12.004. 13.004. - 0670/62555
17.15q.
Twprosunie Kion Teprosume Oyn. Bacun JIeckn Ne 5 8.304. - 17.00u. 0601/69113
8.304. - 12.004.  13.004.
Xapmanan Oduc Xapmanmm Oy beirapust Ne3A - 17.004 0373/82814
XackoBo Kion XackoBo yi1. Cromme Ne 1 8.304. - 17.004. 038/607831
038/607830
Knon llymen Oyn. CrnaBsincka Ne 13A 8.30u. - 17.004. 054/830406
Mymen - -
y Oduc IaTneiina ya. Iatneitna 10 8.304. 1137'0(;)02 14.004 054/874701
SAm6oa Kion SIm601 w1. OcBoGosxnenue 7 8.304. - 17.004. 046/662045
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